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QRVWL� VORYHQVNH� UHIRUPDFLMH� LQ� VLFHU� NRW� RUJDQL]DWRU� LQ� NRRUGLQDWRU� SUHYDMDQMD� VYH�
WHJD� SLVPD� Y� VORYHQ^aLQR� WHU� NRW� VSUHWQL� PHQHCHU�� NL� MH� REVHCQHPX� NQMLCQHPX
SURJUDPX�VORYHQVNLK�SURWHVWDQWRY�Y�1HPaLML�]DJRWRYLO�SRWUHEQD�ILQDQaQD�VUHGVWYD�
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6,17(6,
,O� YHVFRYR�GL�&DSRGLVWULD�3LHU�3DROR�9HUJHULR� LO�*LRYDQH� IX�� DFFDQWR� D�3ULPRC

7UXEDU�� XQD� GHOOH� ILJXUH� FKLDYH� GHOOD� 5LIRUPD� VORYHQD�� VLD� QHOOD� YHVWH� GL� RUJDQL]�
]DWRUH�H�FRRUGLQDWRUH�GHOOD�WUDGX]LRQH�LQ�VORYHQR�GHOOD�%LEELD�VLD�LQ�TXHOOD�GL�DELOH
PDQDJHU�� )X� OXL�� LQIDWWL� D� SURFXUDUH� L� PH]]L� ILQDQ]LDUL� QHFHVVDUL� DOO
DWWXD]LRQH� GHO
YDVWR�SURJUDPPD�OHWWHUDULR�GHL�SURWHVWDQWL�VORYHQL�LQ�*HUPDQLD�

3DUROH� FKLDYH�� SURWHVWDQWHVLPR�� 6ORYHQLD�� 3ULPRC� 7UXEDU�� 3LHU� 3DROR� 9HUJHULR� LO
*LRYDQH

��� /HWD� ����� MH� WHGDQML� NRSUVNL� ^NRI� 3HWHU� 3DYHO� 9HUJHULM�� L]� )UDQFLMH�� WMD� MH
VSUHPOMDO�NDUGLQDOD�+LSROLWD�G
�(VWH�QD�GLSORPDWVNL�SRWL�N�IUDQFRVNHPX�NUDOMX�)UDQFX
,���SLVDO�VYRMHPX�VRURGQLNX�2WWRQHOOX�9LGX��QRWDUMX�Y�.RSUX���=ODVWL�PL�MH�ELOR�LQ�PL
KNUDWL�QL�ELOR�Y^Ha��NDU�VWH�PL�SLVDOL�R�WLVWHP�SULGLJDUMX�L]�/MXEOMDQH���AHSUDY�WR�PHVWR
QL�QD�6D^NHP��VH�WDP�YHQGDU�MDYQR�SULGLJXMH�OXWHUDQVWYR��=DWR�EL�YL�GREUR�VWRULOL��NR
EL�QDVWRSLOL�]RSHU�QMHJD���5XSHO������������

���������������
� 5RMHQ�RNURJ������Y�.RSUX��XPUO����RNWREUD������Y�7�ELQJHQX��^NRI�Y�.RSUX��������������
� 0L^OMHQ�MH�3ULPRC�7UXEDU��NL�MH�Y�WHP�aDVX�XCLYDO�JRVWROMXEMH�WUCD^NHJD�^NRID�3HWUD�%RQRPD�
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��� 7R� SLVPR� MH� SUYD� ]QDQD� YHVW� R� WHP�� GD� MH� ELO� QHNGDQML� SDSH^NL� QXQFLM� SUL
DYVWULMVNHP�FHVDUMX�)HUGLQDQGX�,���OHWD�������LQ�RG�OHWD������NRSUVNL�^NRI�3HWHU�3DYHO
9HUJHULM�VH]QDQMHQ�]� LGHMDPL� LQ�GHORYDQMHP�VORYHQVNHJD� UHIRUPDWRUMD�3ULPRCD�7UX�
EDUMD��7R�SLVPR�GDMH� VOXWLWL� ^NRIRYR�RGORaQRVW�� GD� V�7UXEDUMHP��NRW� VYRMLP� LGHMQLP
QDVSURWQLNRP��REUDaXQD��9HUJHULM�VH�MH�QDPUHa��UDaXQDMRa�QD�VNRUDM^QMR�VPUW�RVWDUH�
OHJD�LQ�EROHKQHJD�^NRID�3HWUD�%RQRPD��SUL]DGHYDO�SULGRELWL�VL� WUCD^NR�^NRILMR��*UX�
GHQ������������������9HUJHULMX�VH�WD�CHOMD�QL�L]SROQLOD��NHU�MH�%RQRPR�XPUO�^HOH�OHWD
������WDNUDW�SD�MH�ELO�9HUJHULM�CH�RVXPOMHQ��GD�VH�MH�SULGUXCLO�UHIRUPDFLML�

���.OMXE�QHNDWHULP�QDPLJRP� LQ�GRNDM� VSOR^QHPX�SUHSULaDQMX� VORYHQVNLK� OLWHUDU�
QLK� ]JRGRYLQDUMHY� QL� QREHQHJD� WUGQHJD� GRND]D�� GD� MH� ELO� UDYQR�9HUJHULM� WLVWL�� NL� MH
GHYHWQDMVW�OHW�NDVQHMH��WRaQHMH�SURWL�NRQFX�OHWD��������WRNUDW�NRW�QMHJRY�VRSRWQLN�SUL
^LUMHQMX�/XWKURYLK�LGHM�QD�6ORYHQVNHP��7UXEDUMD�RYDGLO�SUL�Z�UWWHPEHU^NHP�YRMYRGL
.UL^WRIX��7UXEDUMX�VR�RaLWDOL�FYLQJOLMDQVNH��WRUHM�WXGL�]D�OXWHUDQH�NULYRYHUVNH�QD]RUH�R
NUVWX��HYKDULVWLML�LQ�R�RSUDYLaHQMX��'D�7UXEDUMHYH�NQMLJH�R]QDQMHYDQMX��aLVWHJD�HYDQ�
JHOLMD��SUL�6ORYHQFLK��QH�EL�SRY]URaLOH�YHa�^NRGH� LQ�QHVUHaH�NRW�NRULVWL��� MH�GDO�YRM�
YRGD� .UL^WRI� XVWDYLWL� WLVN� VORYHQVNLK� NQMLJ� LQ� ]DKWHYDO� R� QMLK� QDWDQaQR� SUHLVNDYR
�5XSHO�������������

��� 1DYHGHQD� GRJRGND� GDMHWD� VOXWLWL�� GD� MH� ELO� 3HWHU� 3DYHO� 9HUJHULM� HQD� QDMEROM
SURWLVORYQLK�RVHEQRVWL�VORYHQVNH�UHIRUPDFLMH��3R�RFHQL�SUHWHCQHJD�GHOD�VORYHQVNHJD
]JRGRYLQRSLVMD� QDM� EL� ELO� aORYHN� QDVSURWLM�� PRC� L]UHGQH� GLSORPDWVNH� XJODMHQRVWL�
PRMVWHU� EHVHGH� LQ� GRYU^HQHJD� QDVWRSD�� 3R� L]REUD]EL� MH� ELO� 9HUJHULM� RGOLaHQ�� Y� %H�
QHWNDK�LQ�3DGRYL�L]^RODQL�SUDYQLN��SR�QDaLQX�CLYOMHQMD�UD]JOHGDQ�LWDOLMDQVNL�KXPDQLVW�
NRW�aORYHN�QDGXW�LQ�EDKDY��NRW�^NRIX�SD�QDM�EL�VH�PX�SR]QDOR��GD�MH�ELO�]D�GXKRYQLND
SRVYHaHQ� EUH]� XVWUH]QH� SULSUDYH� LQ� RaLWQR� WXGL� EUH]� XVWUH]QH� VLVWHPDWLaQH� WHROR^NH
L]REUD]EH� �*UXGHQ�� ������ ������ 3UDY� YSUD^DQMH� 9HUJHULMHYH� WHROR^NH� L]REUD]EH� LQ
QMHJRYLK� WHROR^NLK� QD]RURY� Y� VORYHQVNHP� ]JRGRYLQRSLVMX� GRVOHM� ^H� QL� ELOR� VLVWH�
PDWLaQR� SURXaHQR�� .DNRU� MH� ]QDQR�� QL� ^H� QLKaH� VLVWHPDWLaQR� DQDOL]LUDO� RKUDQMHQLK
9HUJHULMHYLK� GHO�� QLWL� QMHJRYH� ^H� NDWROL^NH� UD]SUDYH�$GYHUVXV� DSRVWDWDV�*HUPDQLDH
QLWL�QMHJRYLK�NDVQHM^LK�RVWULK�QDSDGRY�QD�NDWROL^NR�&HUNHY�LQ�ULPVNHJD�SDSHCD��6%/�
���������������7DNR�VL�^H�YHGQR�QH�PRUHPR�XVWYDULWL�FHORVWQH�SRGREH�R�9HUJHULMHYLK
SUHQRYLWYHQLK�WHCQMDK��.RW�NDWROL^NL�^NRI�MH�9HUJHULM�RaLWQR�SULSDGDO�NURJX�NDUGLQDOD
&RQWDULQLMD�� LQ� VH� MH� VNXSDM� ]� QMLP�XGHOHCLO� YHUVNLK� SRJRYRURY�Y�5HJHQVEXUJX� OHWD
������6%/������������������9HQGDU�^H�YHGQR�QL�MDVQR��]DNDM�QL�ELOR�]DCHOMHQR�9HUJH�

���������������
� *DVSDUL�&RQWDULQL��������Y�%HQHWNDK���������Y�%RORJQL��/HWD������ MH� VNXSDM� V� VRGHODYFL�SDSHCX

3DYOX� ,,,�� �$OHVVDQGUR� )DUQHVH�� SDSHC� ����������� SUHGORCLO� VSRPHQLFR� &RQVLOLXP� GH� HPHQGDQGD
(FFOHVLD��Y�NDWHUL�MH�SUHGORCLO�VYRM�QDaUW�]D�SUHQRYR�&HUNYH��YNOMXaQR�V�SUL]DGHYDQMHP�]D�HGLQRVW�V
SURWHVWDQWL�

�� /HWD������MH�FHVDU�VSRUD]XPQR�V�VNXSLQR�VUHGLQH�GUCDYQLK�NQH]RY��NL�VR�ELOL�]DLQWHUHVLUDQL�]D�VSUDYR
�9ROLOQL�3IDO]�LQ�YROLOQL�%UDQGHQEXUJ��VNOLFDO�YHUVNL�SRJRYRU�Y�+DJHQDXX��NL�VH�MH�QDWR�QDGDOMHYDO�Y
:RUPVX�LQ�OHWD������QD�GUCDYQHP�]ERUX�Y�5HJHQVEXUJX��3DSHCX�3DYOX�,,,��VH�MH�SRVUHaLOR�Y�5HJHQV�
EXUJ�SRVODWL�NRW�VYRMHJD�OHJDWD�NDUGLQDOD�&RQWDULQLMD��NL�MH�XCLYDO�YHOLN�XJOHG�SUL�SURWHVWDQWLK��9HQGDU
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ULMHYR�VRGHORYDQMH�QD�WULGHQWLQVNHP�FHUNYHQHP�]ERUX�OHWD�������*UXGHQ�������������
-H�ELOD�WR�SRVOHGLFD�GHMVWYD��GD�MH�Y�JOHGDQMX�QD�SUHQRYR�&HUNYH�Y� WHP�aDVX�CH�SUH�
YODGDOD� VWUXMD� R]NRVUaQHJD� LQ� EUH]NRPSURPLVQHJD� NDUGLQDOD� *LDQSLHWUD� &DUDIID� LQ
NDVQHM^HJD� SDSHCD� 3DYOD� ,9��� DOL� SD� PRUGD� 9HUJHULMHYH� QHJRWRYRVWL� QD� WHROR^NHP
SRGURaMX"�7H� RaLWQR� QL� ]PRJHO� SUHPRVWLWL� QLWL� NDVQHMH� NRW� UHIRUPDWRU�� *OHGH� RGOR�
aLOQLK� WHROR^NLK� YSUD^DQM� MH� QLKDO�PHG�/XWKURYLPL� JOHGDQML� LQ� QD]RUL� ^YLFDUVNLK� UH�
IRUPDWRUMHY�� 1HJRWRYRVW� SUL� SUHVRMDQMX� WHROR^NLK� YSUD^DQM� MH� 9HUJHULMX� SRY]URaLOD
SUHFHM� WHCDY� ]ODVWL� WDNUDW�� NR� MH� ]D� SURIHVRUMD� QD� Z�UWWHPEHU^NL� XQLYHU]L� SUHGODJDO
^YLFDUVNHJD�WHRORJD�0DWWHD�*ULEDOGLMD�0DIR��NL�MH�]DVWRSDO�DQWLWULQLWDULaHQ�QDXN��LPHO
SD�MH�]�R]LURP�QD�SUDYRYHUQH�OXWHUDQFH�WXGL�UD]OLaQH�SRJOHGH�QD�SUHGHVWLQDFLMR��NUVW
RWURN�LQ�HYKDULVWLMR��%RQD]]D�������������3UDY�WR�VLPSDWL]LUDQMH�V� ^YLFDUVNLPL� UHIRU�
PDWRUML�MH�RaLWQR�]EXMDOR�QH]DXSDQMH�Z�UWWHPEHU^NLK�WHRORJRY�GR�9HUJHULMD��*UXGHQ�
������ ������ .ULWLaQR� SD� VH� MH� R�9HUJHULMX� NRW� WHRORJX� L]MDVQLO� WXGL� ^YLFDUVNL� UHIRU�
PDWRU�+HLQULFK�%XOOLQJHU���.HU�VR�NDVQHMH�9HUJHULMD�V�7UXEDUMHP�SRYH]RYDOL�YHa�NRW
]JROM�SRVORYQL�VWLNL��SRVWDQH�YSUD^DQMH�9HUJHULMHYLK� WHROR^NLK�QD]RURY� LQ�V� WHP�QMH�
JRYHJD� PRUHELWQHJD� YSOLYD� QD� WHROR^NH� SRJOHGH� VORYHQVNLK� SURWHVWDQWRY� L]MHPQR
]DQLPLYR��=QDQR�MH�QDPUHa��GD�MH�ELOD�7UXEDUMHYD�L]GDMDWHOMVND�GHMDYQRVW�V�SRPRaMR
YRMYRGH�.UL^WRID�YH]DQD�QD�SUDYRYHUQR�OXWURYVWYR��SUDY�WDNR�SD�VR�]QDQH�7UXEDUMHYH
VLPSDWLMH�GR�^YLFDUVNLK�WHRORJRY�

���.OMXE�WHPX��GD�RVWDMD�YSUD^DQMH�PRUHELWQHJD�9HUJHULMHYHJD�YSOLYD�QD�WHROR^NH
SRJOHGH� VORYHQVNLK� SURWHVWDQWRY� ^H� QDSUHM� RGSUWR�� MH� 9HUJHULMHYR� LPH�QHORaOMLYR
SRYH]DQR�V�VORYHQVNR�UHIRUPDFLMR��VDM�MH�SROHJ�7UXEDUMHYHJD�aDVWQR�]DSLVDQR�Y�]JR�
GRYLQR� QDVWDMDQMD� VORYHQVNH� WLVNDQH� NQMLJH� LQ� V� WHP� WXGL� REOLNRYDQMD� VORYHQVNHJD
NQMLCQHJD� MH]LND�� 9� SRVYHWLOX� SUYHJD� GHOD� QRYHJD� WHVWDPHQWD� OHWD� ����� MH� QDPUHa
7UXEDU� PHG� GUXJLP� ]DSLVDO�� GD� MH� ELO� 9HUJHULM��SROHJ� %RJD� SUYL� LQ� QDMLPHQLWQHM^L
SRY]URaLWHOM�� GD� VH� MH� ]DaHOR�� SUHYDMDQMH� 6YHWHJD� SLVPD� Y� VORYHQVNL� MH]LN� �5XSHO�
�������������

���9HUJHULM� VH� MH� V� 7UXEDUMHP�� NL� MH� WDNUDW� GHORYDO� NRW� SDVWRU� Y�.HPSWQX�� SUYLa
VHVWDO� NRQFHP� MDQXDUMD� �RG� ���� GR� ����� OHWD� ����� Y� 8OPX�� 3UL� SRJRYRUX� VWD� ELOD
QDY]RaD� WXGL�Z�UWWHPEHU^NL� WHRORJ�-DNRE�$QGUHDH� LQ�XOPVNL�VXSHULQWHQGHQW�/XGYLN
5REXV��5DMKPDQ��������������7D�VHVWDQHN�MH�ELO�]JRGRYLQVNHJD�SRPHQD��1D�QMHP�MH
9HUJHULM� 7UXEDUMD� SUHSULaDO�� QDM� QDGDOMXMH� VYRMH�� OHWD� ����� ]DaHWR� SUHYDMDOVNR� GHOR�
,WDOLMDQVNL�]JRGRYLQDU�SURI��GU��6HUJLR�%RQD]]D�VL�XSUDYLaHQR�]DVWDYOMD�YSUD^QMH��aH�EL
7UXEDU� EUH]� 9HUJHULMHYHJD� QDJRYDUMDQMD� VSORK� QDGDOMHYDO� ]� GHORP�� *OHGH� QD� 7UX�

���������������
MH�VNXSLQD�QHSRSXVWOMLYLK�NDWROL^NLK�NQH]RY��0DLQ]��%DYDUVND��LQ�WHRORJRY��VNXSLQD�RNURJ�NDUGLQDOD
&DUDIIH��GRVHJOD��GD�VR�&RQWDULQLMD�RGSRNOLFDOL�

� 5RMHQ������Y�6DQW
�$QJHOR�GHOOD�6FDOD��]D�SDSHCD�L]YROMHQ�������XPUO�Y�5LPX������
� -RKDQQ�+HLQULFK�%XOOLQJHU��������������RG������=ZLQJOLMHY�QDVOHGQLN�LQ�VXSHULQWHQGHQW�Y�=�ULFKX�

6NXSDM�V�&DOYLQRQ�MH�OHWD������L]GHODO�&RQVHQVXV�7LJXULQXV��OHWD������SD�L]GDO�VDPRVWRMQR�W��L��GUXJR
&RQIHVVLR�+HOYHWLFD��1D�%XOOLQJHUMHYH�SRPLVOHNH�JOHGH�9HUJHULMHYLK�WHROR^NLK�QD]RURY�SL^H�7UXEDU�Y
VYRMHP�SLVPX�%XOOLQJHUMX�L]�.HPSWQD����IHEUXDUMD�������5DMKPDQ���������������
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EDUMHYR�QHRGORaQRVW�� VNHSWLFL]HP��RGOD^DQMH� LQ�RERWDYOMDQMH�RE�9HUJHULMHYHP�QDJR�
YDUMDQMX�]D�SUHYRG�1RYH�]DYH]H�Y�VORYHQ^aLQR�SURI��%RQD]]D�PHQL��GD�7UXEDU�QL�LPHO
QREHQLK�QDaUWRY�]D�QDGDOMHYDQMH� VYRMHJD� OLWHUDUQHJD�GHOD��.� WHPX�JD� MH�Y]SRGEXGLO
^HOH�9HUJHULM��2GVOHM� MH� SRVWDOR� SUDY� VRGHORYDQMH� V� 7UXEDUMHP� SUL� RUJDQL]DFLML� SUH�
YRGRY� LQ� WLVNDQMX� VORYHQVNLK� WHU� KUYD^NLK� NQMLJ� HQD� QDMSRPHPEQHM^LK�9HUJHULMHYLK
GHMDYQRVWL��%RQD]]D�������������1D�VHVWDQNX�Y�8OPX�VR�ELOH�SROHJ�WHJD�UD]UH^HQH�^H
WHPHOMQH�GLOHPH�SUHYDMDOVNHJD�LQ�L]GDMDWHOMVNHJD�GHOD�LQ�MDVQR�UD]PHMHQH�QDORJH�PHG
9HUJHULMHP�LQ�7UXEDUMHP�

���3UYD�GLOHPD��NL�VR�MR�QD�SRJRYRUX�Y�8OPX�XVSH^QR�UD]UH^LOL��MH�ELOR�YSUD^DQMH
MH]LND�� 3URI�� -RCH� 7RSRUL^La� PHQL�� GD� QL� RVQRY� ]D� Y� VORYHQVNHP� ]JRGRYLQRSLVMX
SUHYODGXMRaH� PQHQMH�� GD� QDM� EL� VL� 9HUJHULM� SUYRWQR� ]DPLVOLO� SUHYRG� Y� QHN� VNXSQL
MXCQRVORYDQVNL�MH]LN�6ORYHQFHY��+UYDWRY�LQ�%R^QMDNRY��7RSRUL^La��������������7XGL
aH� MH� 9HUJHULM� QD� WDN^QR� PRCQRVW� SRPLVOLO�� JD� MH� 7UXEDUMX� XVSHOR� SUHSULaDWL�� GD
WDN^QHJD�VNXSQHJD�MH]LND�MXCQLK�6ORYDQRY�QL��6YHWR�SLVPR�MH�Y�WHP�SURVWRUX�PRJRaH
SUHYHVWL� OH� Y� VORYHQVNL� DOL� KUYD^NL� MH]LN�� 1D� 9HUJHULMHYR� CHOMR� MH� WDNR� QD� 7UXEDUMD
SDGOD�VNUE�RVNUEHWL�SUHYRG�6YHWHJD�SLVPD�Y�REHK�MH]LNLK��3R�EHVHGDK�CH�QDYHGHQHJD
LWDOLMDQVNHJD� ]JRGRYLQDUMD� 6HUJLD� %RQD]]D� MH� ^OR� ]D� XUHVQLaHYDQMH� DPELFLR]QHJD
QDaUWD�� �7�ELQJHQ� QDM� EL� SRVWDO� FHQWHU� ]D� SURSDJLUDQMH� UHIRUPDFLMVNLK� LGHM� Y� YVHM
MXJRY]KRGQL� (YURSL�� 3RPHPEQR� MH�� GD� MH� �9HUJHULM�� SULGRELO� 7UXEDUMD� ]D� QD�
GDOMHYDQMH� ]DaHWHJD� LQ� QDWR� SUHNLQMHQHJD� GHOD�� 3UL� SUHYDMDQMX� MH� 9HUJHULM� QXGLO
7UXEDUMX� RUJDQL]DFLMVNR� SRGSRUR�� SUHVNUEHO� ILQDQaQD� VUHGVWYD� ]D� WLVN�� ]DUDGL� NXJH
�SD�MH��GDO�QD�ODVWQH�VWUR^NH�SUHSHOMDWL�WLVNDUQR�L]�7�ELQJHQD�Y�5HXWOLQJHQ��L]URaLO�PX
MH�Y�ODWLQ^aLQL�QDSLVDQR�OLVWLQR�]�QDYRGLOL�]D�SUHYDMDQMH��QXGLO�SD�PX�MH�WXGL�OLWHUDUQR
SRPRa�SUL�SULPHUMDQMX�VORYHQVNHJD�WHNVWD�V�WHNVWL�Y�GUXJLK�MH]LNLK����%RQD]]D�������
����5DMKPDQ���������������

���1DVOHGQMD�GLOHPD� MH�QDVWDOD�RE�YSUD^DQMX��L]�NDWHUHJD� MH]LND� SUHYDMDWL� 6YHWR
SLVPR�� 7UXEDU� VH� QL� CHOHO� YNOMXaLWL� Y� SUHYDMDOVNR� GHOR� ]DUDGL� VYRMHJD� QH]QDQMD
KHEUHM^aLQH� LQ� JU^aLQH�� =DYHGDO� VH� MH� WYHJDQRVWL� SUHYDMDQMD� L]� SUHYRGRY�� #H� SUL
OLWHUDUQHP�GHOX� VH�Y�SUHYRGX�NDM� ODKNR� ]DEUL^HMR� QLDQVH� DYWRUMHYH�PLVOL�� L]UDCHQH� Y
RULJLQDOX�� =DUDGL� aDVRYQH� GLVWDQFH�� GUXJDaQHJD� NXOWXUQHJD� RNROMD� LQ� GHMVWYD�� GD� MH
ELOD�KHEUHM^aLQD�CH�Y� -H]XVRYHP�aDVX�PUWHY� MH]LN��NODVLaQD� JU^aLQD� SD� GUXJDaQD� RG
ELEOLaQH�NRLQH
��MH�SUHYDMDQMH�VYHWHJD�SLVPD�^H�SRVHEHM�]DKWHYQR�LQ�RGJRYRUQR�GHOR�
9HUJHULM�� LQ� WR� MH� ]D� L]REUDCHQHJD� KXPDQLVWD� Y� WHP� aDVX� YHQGDUOH� aXGQR�� WDN^QLK
SRPLVOHNRY�QL�LPHO��0HQLO�MH��GD�QDM�7UXEDU�RE�XSR^WHYDQMX�CH�REVWRMHaLK�SUHYRGRY�Y
QHP^aLQR�LQ�LWDOLMDQ^aLQR�SUHYDMD�L]�ODWLQ^aLQH��2aLWQR�MH� WXGL�9HUJHULM�PRUDO�SULVWDWL
QD�NRPSURPLV��NHU�]D�SUHYDMDQMH�6YHWHJD�SLVPD�Y�VORYHQ^aLQR�QL�QD^HO�SULPHUQHM^HJD
aORYHND��NL�EL�WR�GHOR�SR�/XWKURYHP�]JOHGX�RSUDYLO�QD�SRGODJL�RULJLQDOQLK�ELEOLaQLK
MH]LNRY��5XSHO���������������5DMKPDQ���������������

��� 7UHWMD� GLOHPD� MH� UD]UH^LOD�YSUD^DQMH� SLVDYH�� JRWLFD� DOL� ODWLQLFD�� 7XGL� QD� WHP
SRGURaMX�MH�ELO��9HUJHULM��GDOMQRYLGQHM^L�LQ��SUHSULaOMLYHM^L���6ORYHQVNHPX��MH]LNX��EROM
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XVWUH]D�ODWLQLFD�RG�RNRUQH�JRWLFH��6ORYHQVNH�NQMLJH�VR�ELOH��aHSUDY�VR�L]^OH�Y�1HPaLML�
WLVNDQH�Y�ODWLQLFL��9HUJHULM�MH�UD]UH^LO�WXGL�]DGUHJR�JOHGH�ILQDQFLUDQMD�WDNR�REVHCQHJD
LQ� GUDJHJD� SURMHNWD�� 6WUR^NH� QDWLVD� VORYHQVNLK� LQ� KUYD^NLK� SURWHVWDQWVNLK� NQMLJ� MH
SUHY]HO� Z�UWWHPEHU^NL� YRMYRGD� .UL^WRI�� NDWHUHJD� VYHWRYDOHF� MH� SRVWDO� 9HUJHULM� OHWD
�����LQ�SUL�NDWHUHP�MH�RaLWQR�XCLYDO�YHOLN�XJOHG�

����9Ha�NRW�RaLWQR� MH��GD�VH� MH�9HUJHULM�NRW�ELY^L�NRSUVNL� ^NRI�aXWLO�SRNOLFDQHJD
6ORYHQFHP��+UYDWRP�LQ� ,WDOLMDQRP�SRVUHGRYDWL�QDXN� �aLVWHJD�HYDQJHOLMD���NRW� VR� VH
L]UDCDOL� UHIRUPDWRUML�� LQ� MLK�RVYRERGLWL� �WLUDQLMH� ULPVNHJD�SDSHCD���AXVWYHQR� MH�9HU�
JHULM�YVH�CLYOMHQMH�RVWDO�WHVQR�SRYH]DQ�V�VYRMR�GRPRYLQR��9HGQR�JD�MH�VNUEHOR��NDM�VH
Y� QMHJRYL� RCML� GRPRYLQL� GRJDMD�� >H� NRW� SDSHCHY� SRVODQHF� MH� 9HUJHULM� ���� DYJXVWD
�����SRURaDO�Y�5LP���=YHGHO�VHP��GD�VH�Y�7UVWX�]HOR�UD]^LUMD�OXWHUDQVWYR��NL�VH�MH�WMH
]DQHVOR�YVOHG�NXSaLMVNH�]YH]H�]�1HPaLMR��'DO�VHP�VWURJH�XND]H�LQ�SULGUXCLO�^H�NUDOMHYR
YHOMDYR�RQL�PRMHJD�SRVODQVWYD��8SDP�]D�JRWRYR��GD�L]WUHELP�WH�VWUXSHQH�UDVWOLQH��aH
MH� WUHED� ]� QDMYHaMR� VWURJRVWMR� ���� 6OL^LP� WXGL�� GD� VH� WD� NXJD� UD]^LUMD� L]YHQ� 7UVWD� LQ
SRVHEQR� Y� QHNHP�PHVWX� ]� LPHQRP� 3LUDQ�� NMHU� MDYQR� QDVWRSDMR� QHNDWHUL� NULaDaL� LQ
]DVWUXSOMDMR� GX^H� SUHSURVWLK� OMXGL�� 3R]QDP� ]QDaDM� WH� GHCHOH�� NHU� MH� WDPNDM� PRMD

GRPRYLQD� LQ�YHP��aH�ERGH�OXWHUDQVWYR�]D^OR�PHG�WH�SUHSURVWH�GX^H� LQ�aH�VH�ERGH� WD
REPHMQD� GHCHOD� ,WDOLMH� RNXCLOD�� ERGH� 9D^D�PLORVW� YLGHOD� NPDOX� YVH� EOLCMH� GHCHOH� LQ
SURYLQFLMH�SRNYDUMHQH��=DWR� YDV�SURVLP�� ]D�ERCMR� YROMR�� QDM� VH� WD� ]DGHYD�� NL� MH� ]HOR
YDCQD�� WDNRM� VSRURaL�1MHJD� VYHWRVWL� �SDSHCX��� GD� VH� ]OR� XGX^L� Y� ]DaHWNX��� �*UXGHQ�
�����������)ULHGHQVEXUJ������������������

����=JRGLOR�SD�VH�MH�UDYQR�REUDWQR��9HUJHULM�VDP�VH�MH�RNXCLO��V�WHPL�VWUXSHQLPL
UDVWOLQDPL���NRW�VH� MH� L]UD]LO�Y�SLVPX�� LQ� WR��NDU� MH�SUHJDQMDO�NRW�NXJR�� MH�VHGDM�CHOHO
NRW� �aLVWL� HYDQJHOLM�� SRVUHGRYDWL� �SUHSURVWLP� GX^DP�� Y� VYRML� GRPRYLQL�� =� ELVWULP
XPRP��MH��VSR]QDO���GD��WLaL��PRa�LQ�XVSHK��SURWHVWDQWVNH��UHIRUPDFLMH�Y��SRVSH^HYDQMX

���������������
�� 1DYHGHQL� WHNVW� MH�9HUJHULM� SLVDO� 3LHWUX�&DUQHVHFFKLMX�� DSRVWROVNHPX� SURWRQRWDUMX� LQ� �WDMQHPX�� WDM�

QLNX�SDSHCD�.OHPHQD�9,,��9�QDYHGHQHP�GHOX� VH� RGORPHN� JODVL�� �+R� LQWHVR� FKH� LQ�7ULHVWH�� FKH� H

FLWWD
�GHOOD�QRVWUD�,WDOLD�HW�JLDFH�DL�OLGL�GHO�QRVWUR�PDUH�$GULDWLFR��SXOOXODYD�PROWR�EHQH�LO�/XWKHULVPR
SUHVR� SHU� LO� FRPPHUWLR� GHOOD� *HUPDQLD�� 2U� LR� QH� KR� IDWWR� LQYHUR� DFHUULPD� SURYLVLRQH�� DFFRP�
SDJQDQGR�OD�DXWWRULWD
�UHJLD�D�TXHOOD�GHO�PLR�QXQFLDWR��HW�VSHUR�GL�H[VWLUSDU�FHUWR�TXHOOH�PDOH�SLDQWH
GLFR� VHYHULVVLPDPHQWH�� FKH� FRVL
� ELVRJQD�PRQVLJQRU�� HW� KDYHWH� D� VDSHUH� FKH� LO� SHU� XQ� SRFR� TXDVL
GLVVLPXOD��TXDQGR�R�QHOOH�WHUUH�GHOO
�LPSHULR�R�QHO�UHJQR�GL�%RHPLD�VHQWH�FKH�LO�/XWKHULVPR�SUHYDOH�
SHUFKH
� LQYHUR� 6XD�0DHVWD
� QRQ� SXR
� IDU� FLR
� FKH� HOOD� YROH� SHU� TXHL� SDHVL��PD� QHO� VXR� SDWULPRQLR�
TXHVWR�DUFLGXFDWR�GL�$XVWULD��QRQ�GLVVLPXOD�SXQWR�HW�ID�YROHQWLHUD�VHYHUD�GHPRQVWUDWLRQ�FRQWUD�TXHL
PDOHGHWWL��HW�FRQWUD�7HUJHVWLQL�OD�IDUD
�VHYHULVVLPD��2U�LQWHQGR�FKH�IXRU�GL�7ULHVWH�XVFLWD�TXHVWD�SHVWH
H
� DWWDFDWD� PROWR� EHQH� LQ� XQ� FDVWHOOR� QRPLQDWR� 3LUDQ�� GRYH� SXEOLFDPHQWH� DOFXQL� ULEDOGL� DQGDYDQR
FRQWDPLQDQGR� JOL� DQLPL� GL� TXHOOH� VLPSOLFL� SHUVRQH�� 0RQVLJQRU� LR� FRQRVFR� OD� QDWXUD� GHO� SDHVH�
SHUFKH
�LYL�H
�OD�PLD�SDWULD��VH� WUD�TXHOOH�VLPSOLFLWD
�GH� LQWHOOHWWL�SHQHWUD� OD�VHWWD� OXWKHULVWLFD��VH�TXHO
FDQWRQ�GHOOD�,WDOLD�VL�DPRUED��9�6��YHGUD
�SUHVWR��VHG�'HXV�RPHQ�DYHUWDW�� WXWWH� OH�FLUFXPYLFLQH�SUR�
YLQFLH� HW� UHJLRQ� LQIHWWH� HW� FRUURWWH�� 2QGH� LR� OD� SUHJR� SHU� -HVX� &KULVWR� FKH� TXHVWR� FRPH� FRVD� LP�
SRUWDQWLVVLPD�FRPPXQLFKL�D�1RVWUR�6LJQRUH�SUHVWR�HW�IHUYHQWHPHQWH��DFFLRFKH
�VL�REVWL�DO�SULQFLSLR��LO
FKH�QRQ�VL�KDYHQGR�IDWWR�LQ�*HUPDQLD�FRPH�FRQYHQLYD��SHUR
�OD�SHVWLOHQWLD�VL�H
�VSDUVD�WDQWR�DYDQWL�HW
FRQ�WDQWH�UXLQD�GHOOD�SRYHUD�IHGH�GL�-HVX�&KULVWR��
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VORYVWYD� Y� QDURGQHP� MH]LNX�� =DWR� VL� MH� WDNR� SUL]DGHYDO� ]D� VORYHQVNR� LQ� KUYD^NR
NQMLJR��6ORYHQFHP� LQ�+UYDWRP� MH� CHOHO� aLP�KLWUHMH� SRVUHGRYDWL� ERCMR� EHVHGR�Y� QML�
KRYHP� PDWHULQHP� MH]LNX�� GD� EL� VH� ODKNR� YVDN� aORYHN� RVHEQR� LQ� QHSRVUHGQR� V
SRPRaMR�6YHWHJD�SLVPD�VUHaDO�]�%RJRP��7R�MH�ELOD�WLVWD�JRQLOQD�VLOD��NL�MH�SRVWDYLOD
9HUJHULMD�� NDNRU� MH� ]DSLVDO� *UXGHQ�� QD� aHOR� OLWHUDUQHJD� SRGMHWMD�� NL� MH� QDWR� PHG
6ORYHQFL� LQ�+UYDWL� ^LULOR� SURWHVWDQWVNH� NQMLJH� Y� QMLKRYHP�PDWHULQHP� MH]LNX�� %LO� MH
QHXPRUHQ� Y� ]ELUDQMX� GHQDUQLK� VUHGVWHY� ]D� WD� YHOLNRSRWH]QL� SURMHNW�� NL� MH�� NRW� QDP
SULaDMR�]DaHWNL�VORYHQVNHJD�VORYVWYD��URGLO�ERJDWH�XVSHKH��*UXGHQ��������������5HV�VL
MH� YaDVLK� ODVWLO� SUHYHa� ]DVOXJ� WXGL� QD� VDPHP� SRGURaMX� SUHYDMDQMD�� NDU� MH� Y]EXGLOR
QHPDOR� QDSHWRVWL� PHG� QMLP� LQ� 7UXEDUMHP�� =GL� SD� VH�� GD� VWD� NOMXE� QHNDWHULP� ]HOR
SLNULP� ]DSLVRP�� YHQGDUOH� XVSHOD� RKUDQLWL� PHGVHERMQH� VWLNH�� 'HMVWYR�� GD� MH� ELO� RE
9HUJHULMHYL�VPUWQL�SRVWHOML�SROHJ�QHaDND�$XUHOLMD�SULVRWHQ�VDPR�^H�7UXEDU��SR�PQHQMX
SURI��%RQD]]H�GRND]XMH��GD� MH�ELOR�PHG�QMLPD�PQRJR�YHa�SULMDWHOMVWYD��NRW�EL� ODKNR
VNOHSDOL�SR�REMDYOMHQL�OLWHUDWXUL��%RQD]]D������������

����9HUJHULMHYR�VRGHORYDQMH�V�7UXEDUMHP� MH�GDOR�QDVOHGQMH�VORYHQVNH�NQMLJH��#H
OHWD������MH�L]^HO�7D�HYDQJHOL�VYHWHJD�0DWHYCD�SUYLa�Y�WD�VORYHQVNL�MH]LN�SUHREUQMHQ��

NL�PX�MH�aH]�GYH�OHWL��������VOHGLO�7D�SHUYL�GHMO�WLJD�1RYLJD�WHVWDPHQWD�]�HYDQJHOLML�LQ
DSRVWROVNLPL� GHOL�� 3UHYRGX� 1RYH� ]DYH]H� MH� 7UXEDU� GRGDO� ^H�'ROJR� SUHGJXYRU� V
SUHYRGRP�0HODQFKWKRQRYH�GRJPDWLNH��/RFL�FRPPXQHV���7D�VORYHQVNL�NROHQGDU�NLU
YVHOHM�WUSL� LQ�NUDWNR�SRVWLOR� ��������2E�VRGHORYDQMX�]�9HUJHULMHP�MH�7UXEDU� L]GDO�^H
GRSROQMHQR�L]GDMR�$EHFHGDULMD�LQ�.DWHNL]PD����7UXEDU�MH�SUHYHGHO�LQ�L]GDO�WXGL�9HU�
JHULMHYR�(QR� PROLWHY� WLK� NU^aHQLNRY�� NL� VR� ]DYROR� WH� SUDYH� YHUH� Y� -H]XVD� .ULVWXVD
SUHJQDQL�

6HYHGD�VH� MH�7UXEDU�QDaHO��NL� VWD� MLK�JOHGH�SUHYDMDQMD�6YHWHJD�SLVPD�XVNODGLOD�]
9HUJHULMHP� OHWD� �����Y�8OPX�� GUCDO� WXGL� ^H� SRWHP�� NR� VH� MH� QMHJRY�RGQRV� GR�9HU�
JHULMD� RKODGLO��7D�GUXJL� GHMO� WLJD�1RYLJD� WHVWDPHQWD� ]� DSRVWROVNLPL� SLVPL� LQ�5D]R�
GHWMHP� WHU� 7D� FHOL� SVDOWHU� 'DYLGRY� ������� VR� ]DUDGL� UD]OLaQLK� RYLU� L]KDMDOL� Y� SR�
VDPH]QLK� ]YH]NLK� RG� OHWD� ����� GR� ������ 9HOLN� GHO� WHK� NQMLJ�� YNOMXaQR� ]� GUXJR�
FHORWQR� L]GDMR�1RYHJD� WHVWDPHQWD� �������� MH� L]^HO� CH� SR� 9HUJHULMHYL� VPUWL� �*UD�
IHQDXHU�� ������ ���������� VR� SD� ELOH� WH� NQMLJH� YVDM� SRVUHGQR� YHQGDUOH� VDG� 9HUJH�
ULMHYHJD�VRGHORYDQMD�V�7UXEDUMHP�

����1H� VPHPR�SD� SUH]UHWL� WXGL�9HUJHULMHYH� YORJH� SUL� ^LUMHQMX� SURWHVWDQWVNH� OLWH�
UDWXUH��NL�VR�MR�V�VNXSQLPL�PRaPL�SUHYHGOL�LQ�WLVNDOL�VORYHQVNL��LWDOLMDQVNL�LQ�KUYD^NL
L]JQDQFL� Y� 1HPaLML�� /HWD� ����� VH� MH� 9HUJHULM� QDVNULYDM�� EUH]� YHGQRVWL� VYRMHJD
JRVSRGD� YRMYRGH�.UL^WRID�� ]�'XQDMD� RGSUDYLO� QD�.RUR^NR��.UDQMVNR� LQ�*RUL^NR��9
SURFHVQLK�DNWLK�EHQH^NH�LQNYL]LFLMH�MH�RKUDQMHQD�YUVWD�GUDJRFHQLK�SULaHYDQM� OMXGL��NL

���������������
� 7UXEDU� VH� MH�QD�QHNHP�PHVWX� L]UD]LO�� GD� QL�PRJHO� YHa�SUHQD^DWL�9HUJHULMHYH� �QDSDGDOQH�QDGXWRVWL�

�SULP��5DMKPDQ���������������5XSHO���������������
� 7LVNDQ�Y�7�ELQJHQX�
�� 2EH�NQMLJL�VWD�SUYLa�L]^OL�OHWD�������Y�GUXJL��GRSROQMHQL�L]GDML�SD�OHWD������
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VR� VSR]QDOL� 9HUJHULMD� QD� QMHJRYL� SRWL� DOL� VR� VH� ]� QMLP� VUHaDOL���� 1D� SRGODJL� WHK
SULaHYDQM�MH�PRJRaH�]DNOMXaLWL��GD�MH�3HWHU�3DYHO�9HUJHULM��NL�VH�MH�QD�SRWL�SUHGVWDYOMDO
NRW� RGSRVODQHF� NUDOMD�0DNVLPLOLMDQD�� EUH]SODaQR� GHOLO� VORYHQVNH� LQ� LWDOLMDQVNH� SUR�
WHVWDQWVNH� NQMLJH�� =� QMLKRYR� SRPRaMR� MH� PRJRaH� YVDM� Y� JURELK� RULVLK� ]DaUWDWL� WXGL
QMHJRYR� SRW�� NL� JD� MH� ]� 'XQDMD� YRGLOD� Y� /MXEOMDQR�� QDWR� Y� *UDGL^NR�� RG� WDP� SD� Y
%HOMDN� LQ� QD]DM� Y� 1HPaLMR�� 9� VYRMR� QHNGDQMR� ^NRILMR� VL� 9HUJHULM�� NOMXE� VLOQHPX
GRPRWRCMX��RaLWQR�QL�XSDO��AH�MH�RVWULQD�RGORNRY�KDEVEXU^NHJD�GHCHOQHJD�NQH]D�SURWL
SURWHVWDQWRP� ]DUDGL� RGNULWLK� VLPSDWLM� NUDOMD� 0DNVLPLOLMDQD� Y� QRWUDQMHDYVWULMVNLK
GHCHODK� Y� WHP� aDVX� QHNROLNR� SRSXVWLOD�� SD� MH� EHQH^ND� LQNYL]LFLMD� EXGQR� VSUHPOMDOD
9HUJHULMHYH�NRUDNH�

���� 9HOLNR� YSUD^DQM� R� 9HUJHULMHYL� YORJL� Y� UD]YRMX� VORYHQVNHJD� SURWHVWDQWL]PD
RVWDMD�^H�YHGQR�RGSUWLK��3UHSULaDQ�SD�VHP��GD�ER�WD�VLPSR]LM�RE�SHWVWROHWQLFL�URMVWYD
QHNGDQMHJD�NRSUVNHJD�^NRID�LQ�HQL�NOMXaQLK�RVHEQRVWL�VORYHQVNH�LQ� LWDOLMDQVNH�UHIRU�
PDFLMH�XVSHO�SRGHOLWL�9HUJHULMX�SUDYLaQHM^H�PHVWR�Y�VORYHQVNHP�]JRGRYLQRSLVMX�

9(5*(5,86
�,1)/8(1&(�21�7+(�'(9(/230(17�2)�3527(67$17,60
,1�6/29(1,$

)UDQFH�0��'2/,1$5
7KH�DUFKLYHV�RI�WKH�5HSXEOLF�RI�6ORYHQLD��6,������/MXEOMDQD��=YH]GDUVND��

6800$5<
3HWHU� 3DXO� 9HUJHULXV� LV�� EHVLGHV� 7UXEDU�� RQH� RI� WKH� NH\� ILJXUHV� RI� 6ORYHQLDQ

UHIRUPDWLRQ�� 2Q� D� PHHWLQJ� LQ� 8OP� LQ� -DQXDU\� ����� KH� JDLQHG� 3ULPRC� 7UXEDU
V
ZLOOLQJQHVV� WR� FRQWLQXH� ZLWK� WKH� ZRUN�� VWDUWHG� LQ� ����� LQ� WKH� DUHD� RI� 6ORYHQLDQ
3URWHVWDQW�OLWHUDWXUH��9HUJHULXV�WULHG�WR�SHUVXDGH�7UXEDU�WR�WUDQVODWH�7KH�+RO\�%LEOH
DQG�JDYH�KLP�DSSURSULDWH�LQVWUXFWLRQV�IRU�WKH�WUDQVODWLRQ��+H�REWDLQHG�WKH�QHFHVVDU\
ILQDQFLDO�PHDQV�IRU�WKH�SXEOLFDWLRQ�RI�6ORYHQLDQ�DQG�&URDWLDQ�3URWHVWDQW�ERRNV�IURP
&KULVWRSKHU�� WKH� 'XNH� RI� :XUWHPEHUJ�� 'LUHFW� FRRSHUDWLRQ� EHWZHHQ� 9HUJHULXV� DQG
7UXEDU� JDYH� WKH� 6ORYHQLDQV� IRXU� ERRNV�� 3ULPRC� 7UXEDU� WUDQVODWHG� LQWR� 6ORYHQLDQ
0DWWKHZ
V�*RVSHO�DQG�LVVXHG�D�UHYLVHG�HGLWLRQ�RI�$EHFHGDULM�DQG�&DWHFKLVP��KH�DOVR
WUDQVODWHG� DQG� LVVXHG� 9HUJHULXV
� (QR�PROLWHY� WLK� NU^aHQLNRY�� NL� VR� ]DYROR� WH� SUDYH
YHUH� Y� -H]XVD� .ULVWXVD� SUHJQDQL�� 2Q� 9HUJHULXV
� LQLWLDWLYH� 7UXEDU� WUDQVODWHG� LQWR
6ORYHQLDQ�DOVR�WKH�ZKROH�1HZ�7HVWDPHQW�DQG�SVDOWHU��7KLV�ZRUN�ZDV�FRPSOHWHG�RQO\
DIWHU�9HUJHULXV
�GHDWK�

.H\�ZRUGV��3URWHVWDQWLVP��6ORYHQLD��3ULPRC�7UXEDU��3HWHU�3DXO�9HUJHULXV��-U�

���������������
�� -RVLS�*UXGHQ�Y�CH�YHaNUDW�QDYDMDQHP�aODQNX�FLWLUD�'UCDYQL�DUKLY�Y�%HQHWNDK��6DQW
�8IILFLR��3URFHVVR

GHO�YHVFRYR�G
�,VWULD�3LHU�3DROR�9HUJHULR��EXVWD����*UXGHQ��������5DMKPDQ�������������
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9,5,�,1�/,7(5$785$
%RQD]]D�� ������ 6HUJLR� %RQD]]D�� 3ULPRC� 7UXEDU� LQ� LWDOLMDQVND� UHIRUPDFLMD�� 9�� ,,,�

7UXEDUMHY� ]ERUQLN� �3ULVSHYNL� ]� PHGQDURGQHJD� ]QDQVWYHQHJD� VLPSR]LMD� 5HIRU�
PDFLMD� QD� 6ORYHQVNHP� RE� ^WLULVWROHWQLFL� VPUWL� 3ULPRCD� 7UXEDUMD�� /MXEOMDQD�� ��� �
����QRYHPEHU��������/MXEOMDQD�������������

)ULHGHQVEXUJ��������:DOWHU�)ULHGHQVEXUJ��1XQWLDWXUEHULFKWH�DXV�'HXWVFKODQG������
������,��%DQG��1XQWLDWXUHQ�GHV�9HUJHUULR������������*RWKD������

*UDIHQDXHU�� ������ ,YDQ� *UDIHQDXHU�� .UDWND� ]JRGRYLQD� VWDUHM^HJD� VORYHQVNHJD
VORYVWYD��/MXEOMDQD������

*UXGHQ��-����������-RVLS�*UXGHQ��3HWHU�3DYHO�9HUJHULM�LQ�QMHJRY�VWLN�V�VORYHQVNLPL
GHCHODPL��Y��,]YHVWMD�PX]HMVNHJD�GUX^WYD�]D�.UDQMVNR��������������������

5DMKPDQ�� ������ -RCH� 5DMKPDQ�� 3LVPD� 3ULPRCD� 7UXEDUMD� �.RUHVSRQGHQFD� SR�
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