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%DmNDQOkikPk]D�LOHWLOHQ�WDOHSOHU�GRiUXOWXVXQGD�����������WDULKOL�YH�����VD\kOk�9HUJL�8VXO�.DQXQXQXQ
PhNHUUHU�����QFL�PDGGHVL�LOH�����������WDULKOL�YH������VD\kOk�6RV\DO�6LJRUWDODU�YH�*HQHO�6DiOkN
6LJRUWDVk�.DQXQXQXQ�����hQFh�PDGGHVLQLQ�YHUGLiL�\HWNLOHUH�LVWLQDGHQ�0XKWDVDU�YH�3ULP�+L]PHW
%H\DQQDPHVLQLQ �Gh]HQOHQPHVL �YH �JfQGHULOPHVL �HVQDVkQGD �EH\DQQDPHOHULQL �HOHNWURQLN �RUWDPGD
NHQGLOHUL �JfQGHUHELOHQ �PhNHOOHIOHUGHQ�LmYHUHQOHUGHQ �WDOHS �HGHQOHUH� �VDGHFH �hFUHW �fGHPHOHUL
h]HULQGHQ�\DSkODQ�YHUJL�NHVLQWLOHULQL�PDWUDKODUk\OD�ELUOLNWH������VD\kOk�.DQXQD�JfUH�VLJRUWDOkODUkQ
VLJRUWD�SULPOHUL�YH�ND]DQdODUk�WRSODPk��PHVOHN�DGODUk�YH�NRGODUk�LOH�SULP�fGHPH�JhQ�VD\kODUkQk�����%
%H\DQQDPH �NRGOX �0XKWDVDU �YH �3ULP �+L]PHW �%H\DQQDPHVL ��bFUHW �fGHPHOHULQH �LOLmNLQ �YHUJL
NHVLQWLOHUL�LOH�VLJRUWDOkQkQ�VLJRUWD�SULPOHUL�YH�ND]DQdODUk�WRSODPk��PHVOHN�DGODUk�YH�NRGODUk�LOH�SULP
fGHPH�JhQ�VD\kODUkQkQ�ELOGLULOPHVLQH�\fQHOLN��LOH�HOHNWURQLN�RUWDPGD�JfQGHUHELOPHOHUL�LdLQ�PHYFXW�H�
EH\DQQDPH�mLIUHVLQGHQ�D\Uk�RODUDN�NXOODQkFk�NRGX��SDUROD�YH�mLIUH�YHULOPHVL�EX�6LUNhOHULQ�NRQXVXQX
ROXmWXUPDNWDGkU�
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������������WDULKOL�YH�����VD\kOk�*HOLU�9HUJLVL�.DQXQXQXQ�

�����LQFL�PDGGHVLQGH��ocFUHW��LkYHUHQH�WDEL�YH�EHOLUOL�ELU�Lk\HULQH�EDhOj�RODUDN�dDOjkDQODUD�KL]PHW
NDUkjOjhj�YHULOHQ�SDUD�YH�D\jQODU�LOH�VDhODQDQ�YH�SDUD�LOH�WHPVLO�HGLOHELOHQ�PHQIDDWOHUGLU��

cFUHWLQ�fGHQHN��WD]PLQDW��NDVD�WD]PLQDWj��0DOL�VRUXPOXOXN�WD]PLQDWj���WDKVLVDW��]DP��DYDQV��DLGDW�
KX]XU�KDNNj� �SULP��LNUDPL\H� �JLGHU�NDUkjOjhj �YH\D�EDkND�DGODU�DOWjQGD�fGHQPLk�ROPDVj �YH\D�ELU
RUWDNOjN�PgQDVHEHWL�QLWHOLhLQGH�ROPDPDN�kDUWj�LOH�ND]DQFjQ�EHOOL�ELU�\g]GHVL�kHNOLQGH�WD\LQ�HGLOPLk
EXOXQPDVj�RQXQ�PDKL\HWLQL�GHhLkWLUPH]�
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�����hQFh�PDGGHVLQGH��l.DPX�LGDUH�YH�PgHVVHVHOHUL��LNWLVDGe�NDPX�PgHVVHVHOHUL��VDLU�NXUXPODU�
WLFDUHW �kLUNHWOHUL� �Lk �RUWDNOjNODUj� �GHUQHNOHU� �YDNjIODU� �GHUQHN �YH �YDNjIODUjQ �LNWLVDGe �LkOHWPHOHUL�
NRRSHUDWLIOHU� �\DWjUjP�IRQX�\fQHWHQOHU� �JHUdHN�JHOLUOHULQL �EH\DQ�HWPH\H�PHFEXU�RODQ�WLFDUHW�YH
VHUEHVW�PHVOHN�HUEDEj��]LUDL�ND]DQdODUjQj�ELODQdR�YH\D�]LUDe�LkOHWPH�KHVDEj�HVDVjQD�JfUH�WHVSLW�HGHQ
dLIWdLOHU�DkDhjGDNL�EHQWOHUGH�VD\jODQ�fGHPHOHUL��DYDQV�RODUDN�fGHQHQOHU�GDKLO��QDNGHQ�YH\D�KHVDEHQ
\DSWjNODUj�VjUDGD��LVWLKNDN�VDKLSOHULQLQ�JHOLU�YHUJLOHULQH�PDKVXEHQ�WHYNLIDW�\DSPD\D�PHFEXUGXUODU�

���+L]PHW�HUEDEjQD�fGHQHQ�gFUHWOHU�LOH����LQFL�PDGGHGH�\D]jOj �ROXS�gFUHW�VD\jODQ�fGHPHOHUGHQ
�LVWLVQDGDQ�ID\GDODQDQODU�KDULd�������YH�����gQFg�PDGGHOHUH�JfUH�
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�����LQFL�PDGGHVLQGH��o��
gQFg�PDGGH�JHUHhLQFH�YHUJL�WHYNLIDWj�\DSPD\D�PHFEXU�RODQODU�ELU�D\
LdLQGH�\DSWjNODUj�fGHPHOHU�YH\D�WDKDNNXN�HWWLUGLNOHUL�NDUODU�YH�LUDWODU�LOH�EXQODUGDQ�WHYNLI�HWWLNOHUL
YHUJLOHUL�HUWHVL�D\jQ�\LUPLgdgQFg��JgQg�DNkDPjQD�NDGDU��fGHPH�YH\D�WDKDNNXNXQ�\DSjOGjhj�\HULQ
EDhOj�ROGXhX�YHUJL�GDLUHVLQH�ELOGLUPH\H�PHFEXUGXUODUnm

� � ����$�PDGGHVLQGH��l0XKWDVDU�YH�SULP�KL]PHW�EH\DQQDPHVL��YHUJL�NDQXQODUjQD�JfUH�YHULOPHVL
JHUHNHQ�PXKWDVDU�EH\DQQDPH�LOH�����������WDULKOL�YH������VD\jOj�6RV\DO�6LJRUWDODU�YH�*HQHO�6DhOjN
6LJRUWDVj�.DQXQX�X\DUjQFD�YHULOPHVL�JHUHNHQ�D\OjN�SULP�YH�KL]PHW�EHOJHVLQLQ�ELUOHkWLULOHUHN��NHVLOHQ
YHUJLOHULQ�PDWUDKODUj\OD�ELUOLNWH�VLJRUWDOjQjQ�VLJRUWD�SULPOHUL�YH�ND]DQdODUj�WRSODPj�LOH�SULP�fGHPH
JgQ�VD\jODUjQjQ�ELOGLULOPHVLQH�PDKVXVWXU�

0XKWDVDU �EH\DQQDPH �LOH �D\OjN �SULP �YH �KL]PHW �EHOJHVLQLQ �ELUOHkWLULOHUHN �YHULOPHVL �KXVXVXQGD
]RUXQOXOXN �JHWLUPH\H �YH\D �NDOGjUPD\D� �NDSVDPD �JLUHFHNOHUL �JUXSODU� �VHNWfUOHU� �JD\ULVDIL �Lk
KDVjODWODUj��LVWLKGDP�HGLOHQ�LkdL�VD\jODUj��JHOLU�XQVXUODUj��LO�YH�LOdH�VjQjUODUj�LWLEDUj\OD�D\Uj�D\Uj�YH\D
ELUOLNWH�WHVSLW�HWPH\H��PXKWDVDU�YH�SULP�KL]PHW�EH\DQQDPHVLQLQ�kHNLO��LdHULN�YH�HNOHUL�LOH�LOJLOL
ROGXhX�GfQHPL�YH�X\JXODPD\D�LOLkNLQ�XVXO�YH�HVDVODUj�EHOLUOHPH\H�0DOL\H�%DNDQOjhj�LOH�bDOjkPD�YH
6RV\DO�*gYHQOLN�%DNDQOjhj�PgkWHUHNHQ�\HWNLOLGLU�

0XKWDVDU�YH�SULP�KL]PHW�EH\DQQDPHVLQLQ�YHULOPHVLQGH�EX�.DQXQXQ����LQFL�PDGGHVLQGH�EHOLUWLOHQ
\HU�YH�VgUHOHU�GLNNDWH�DOjQjU��0DOL\H�%DNDQOjhj��EfOJH��LO��LOdH��PDKDO�YH�VHNWfUOHUH�JfUH�\HWNLOL�YHUJL
GDLUHVLQL�YH�EH\DQQDPHQLQ�YHULOPH�]DPDQjQj�EHOLUOHPH\H�\HWNLOLGLUnm

� ��� �XQFX�PDGGHVLQGH� �l0XKWDVDU �EH\DQQDPHQLQ �kHNLO� �LdHULN �YH �HNOHUL �LOH �gdHU �D\OjN �YHULOHQ
EH\DQQDPHOHULQ �GfQHPLQL �D\OjN �RODUDN �EHOLUOHPH\H �YH �WHYNLIDW �NRQXODUj �LWLEDUj\OD �D\Uj �D\Uj
EH\DQQDPH�YHUPH�PHFEXUL\HWL�JHWLUPH\H�0DOL\H�%DNDQOjhj�\HWNLOLGLU�b

KhNhPOHULQH�\HU�YHULOPLmWLU�

�����VD\kOk�.DQXQXQ����QFk�PDGGHVLQLQ�RQhdhQFh�IkNUDVkQGD�LVH�

l0XKWDVDU�EH\DQQDPH�LOH�EX�.DQXQ�X\DUjQFD�YHULOPHVL�JHUHNHQ�D\OjN�SULP�YH�KL]PHW�EHOJHVLQLQ
ELUOHkWLULOHUHN�YHULOPHVL�GXUXPXQGD�EH\DQQDPHQLQ��kHNLO��LdHULN��HNOHUL��LOJLOL�ROGXhX�GfQHP��YHULOPH
VgUHVL �YH�GLhHU�KXVXVODU�%DNDQOjN�LOH�0DOL\H�%DNDQOjhj �WDUDIjQGDQ�djNDUjODQ�PgkWHUHN�WHEOLh�LOH
EHOLUOHQLU� �ikYHUHQ�VLJRUWDOj �dDOjkWjUPDGjhj�WDNGLUGH��EX�KXVXVX�VLJRUWDOj �dDOjkWjUPD\D�VRQ�YHUGLhL
WDULKWHQ�LWLEDUHQ�RQ�EHk�JgQ�LdLQGH�.XUXPD�ELOGLUPHNOH�\gNgPOgGgU�m

KhNPhQH�\HU�YHULOPLmWLU�

�������%�%H\DQQDPH�NRGOX�0XKWDVDU�YH�3ULP�+L]PHW�%H\DQQDPHVLQH�hOLkNLQ�hkOHPOHU�

����VD\kOk�.DQXQXQ����$�PDGGHVL�LOH������VD\kOk�.DQXQXQ����QFk�PDGGHVLQLQ�RQhdhQFh�IkNUDVkQD
GD\DQkODUDN�KD]kUODQDQ�YH�����������WDULK�YH�������VD\kOk�5HVPe�*D]HWHnGH�\D\kPODQDQ���6kUD�1R�OX
0XKWDVDU�YH�3ULP�+L]PHW�%H\DQQDPHVL�*HQHO�7HEOLiLQGH�YHUJL�NDQXQODUkQD�JfUH�YHUJL�GDLUHVLQH
YHULOPHVL �JHUHNHQ�l0XKWDVDU �%H\DQQDPHm �LOH ������VD\kOk �.DQXQXQ�� �hQFh�PDGGHVLQLQ �ELULQFL



IkNUDVkQkQ��D��EHQGL�NDSVDPkQGD�VLJRUWDOk�VD\kODQ�NLmLOHUL�ELOGLUPHNOH�\hNhPOh�RODQODU�WDUDIkQGDQ
6RV\DO�*hYHQOLN�.XUXPXQD�YHULOPHVL�JHUHNHQ�l$\OjN�3ULP�YH�+L]PHW�%HOJHVLmQLQ�ELUOHmWLULOHUHN
DOkQPDVk�X\JXQ�JfUhOPhmWhU������VD\kOk�.DQXQXQ�PhNHUUHU�����QFL�PDGGHVL�LOH������VD\kOk�.DQXQXQ
��� �hQFh �PDGGHVLQLQ �YHUGLiL �\HWNLOHUH �LVWLQDGHQ �NHVLOHQ �YHUJLOHULQ �PDWUDKODUk\OD �ELUOLNWH�
VLJRUWDOkQkQ�VLJRUWD�SULPOHUL�YH�ND]DQdODUk�WRSODPk��PHVOHN�DGODUk�YH�NRGODUk�LOH�SULP�fGHPH�JhQ
VD\kODUkQkQ �o����$ �%H\DQQDPH �NRGOX �0XKWDVDU �YH �3ULP �+L]PHW �%H\DQQDPHVLm �LOH �HOHNWURQLN
RUWDPGD�EH\DQ�HGLOPHVL�]RUXQOXOXiX�JHWLULOPLmWLU�

��6kUD�1R�OX�0XKWDVDU�YH�3ULP�+L]PHW�%H\DQQDPHVL�*HQHO�7HEOLiLQGH������6kUD�1R�OX�9HUJL�8VXO
.DQXQX �*HQHO �7HEOLiL �LOH �+D]LQH �YH �0DOL\H �%DNDQOkikQFD �\DSkODQ �GLiHU �Gh]HQOHPHOHUH �JfUH
EH\DQQDPHOHULQL �H OHNWURQLN �RUWDPGD �NHQGL OHU L �JfQGHUPH �mDUW ODU kQk � WDmk\DQ
PhNHOOHIOHULQ�LmYHUHQOHULQ� �0XKWDVDU �YH �3ULP �+L]PHW �%H\DQQDPHOHULQL �GH �HOHNWURQLN �RUWDPGD
NHQGLOHULQLQ�JfQGHUHELOHFHNOHULQH�LOLmNLQ�DdkNODPDODUD�\HU�YHULOPLmWLU�

%DmNDQOkikPk]D �LOHWLOHQ �WDOHSOHULQ �GHiHUOHQGLULOPHVL �VRQXFXQGD� �YHUJL �NDQXQODUkQD �JfUH �YHUJL
NHVLQWLVL�\DSPDN�]RUXQGD�RODQODU�LOH������VD\kOk�.DQXQD�JfUH�VLJRUWDOkODUkQ�SULPH�HVDV�ND]DQd�YH
KL]PHW �ELOJLOHULQL �ELOGLUPHNOH �\hNhPOh �RODQODUkQ� �VDGHFH �KL]PHW �HUEDEkQD �fGHQHQ �hFUHWOHUGHQ
\DSkODQ �YHUJL �NHVLQWLOHULQL �PDWUDKODUk\OD �ELUOLNWH �YH �VLJRUWDOkQkQ �VLJRUWD �SULPOHUL �YH �ND]DQdODUk
WRSODPk��PHVOHN�DGODUk�YH�NRGODUk�YH�SULP�fGHPH�JhQ�VD\kODUkQk�����%�%H\DQQDPH�NRGOX�0XKWDVDU
YH�3ULP�+L]PHW�%H\DQQDPHVL�LOH�PHYFXW�H�EH\DQQDPH�mLIUHVLQGHQ�D\Uk�RODUDN�NXOODQkFk�NRGX��SDUROD
YH�mLIUH�DOkQPDVk�VXUHWL\OH�HOHNWURQLN�RUWDPGD�JfQGHUHELOPHOHULQH�LPNcQ�VDiODQPkmWkU�

%X �LPNcQGDQ �ID\GDODQPD\k �WHUFLK �HGHQ �PhNHOOHIOHU�LmYHUHQOHU �hFUHW �fGHPHOHULQH �LOLmNLQ �YHUJL
NHVLQWLOHULQL�YH�VLJRUWDOkQkQ�VLJRUWD�SULPOHUL�YH�ND]DQdODUk�WRSODPk��PHVOHN�DGODUk�YH�NRGODUk�YH�SULP
fGHPH�JhQ�VD\kODUkQk�����%�%H\DQQDPH�NRGOX�0XKWDVDU�YH�3ULP�+L]PHW�%H\DQQDPHVL�LOH�EH\DQ
HGHFHNOHUGLU�

%X�mHNLOGH�D\Uk�ELU�NXOODQkFk�NRGX��SDUROD�YH�mLIUH�DODQ�PhNHOOHIOHU�LmYHUHQOHU��hFUHW�fGHPHOHULQH
LOLmNLQ�YHUJL�NHVLQWLOHUL�KDULFLQGH�LOJLOL�GfQHP�LdLQGH�\DSWkNODUk�fGHPHOHU�YH\D�WDKDNNXN�HWWLUGLNOHUL
NcUODU�YH�LUDWODU�LOH�EXQD�LOLmNLQ�WHYNLI�HWWLNOHUL�YHUJLOHUL�LVH�����$�%H\DQQDPH�NRGOX�0XKWDVDU�YH
3ULP�+L]PHW�%H\DQQDPHVL�LOH�EH\DQ�HWPH\H�GHYDP�HGHFHNOHUGLU�

����%�%H\DQQDPH�NRGOX�0XKWDVDU�YH�3ULP�+L]PHW�%H\DQQDPHVL�KWWSV���HEH\DQQDPH�JLE�JRY�WU�
LQWHUQHW�DGUHVLQGHQ�JfUhQWhOHQHELOHFHNWLU�

�� �����% �%H\DQQDPH �NRGOX �0XKWDVDU �YH �3ULP �+L]PHW �%H\DQQDPHVLQLQ �(OHNWURQLN
2UWDPGD�*eQGHULOHELOPHVL�hdLQ�.XOODQiFi�.RGX��3DUROD�YH�jLIUH�9HULOPHVL�hkOHPOHUL�

%H\DQQDPHOHULQL �H OHNWURQLN �RUWDPGD �NHQGL OHU L �JfQGHUPH �mDUW ODU kQk � WDmk\DQ
PhNHOOHIOHULQ�LmYHUHQOHULQ �0XKWDVDU �YH �3ULP �+L]PHW �%H\DQQDPHVLQL �HOHNWURQLN �RUWDPGD
JfQGHUHELOPHN �LdLQ ���� �6kUD �1R�OX �9HUJL �8VXO �.DQXQX �*HQHO �7HEOLiL �HNLQGHNL �l(OHNWURQLN
%H\DQQDPH �*fQGHUPH �7DOHS �)RUPXmQX �GROGXUDUDN �\HWNLOL �YHUJL �GDLUHVLQH �PhUDFDDW �HWPHOHUL
KDOLQGH�PH]NgU�*HQHO�7HEOLiGH�EHOLUWLOHQ�XVXO�YH�HVDVODUD�JfUH�\HWNLOL�YHUJL�GDLUHVLQFH�NXOODQkFk
NRGX��SDUROD�YH�mLIUH�YHULOHFHiL��HOHNWURQLN�RUWDPGD�EH\DQQDPH�JfQGHUPHN�h]HUH�NXOODQkFk�NRGX�
SDUROD�YH�mLIUHVL�EXOXQDQ�PhNHOOHIOHULQ�LVH�PHYFXW�NXOODQkFk�NRGX��SDUROD�YH�mLIUHOHULQL�NXOODQDUDN
0XKWDVDU�YH�3ULP�+L]PHW�%H\DQQDPHVLQL�JfQGHUHFHNOHUL���6kUD�1R�OX�0XKWDVDU�YH�3ULP�+L]PHW
%H\DQQDPHVL�*HQHO�7HEOLiLQGH�DdkNODQPkmWkU�

%XQD �JfUH� �EH\DQQDPHOHULQL �HOHNWURQLN �RUWDPGD �NHQGLOHUL �JfQGHUPH �mDUWODUkQk �WDmk\DQ
PhNHOOHIOHU�LmYHUHQOHU�HOHNWURQLN�RUWDPGD�EH\DQQDPH�JfQGHUPHN�LdLQ�YHUJL�GDLUHVLQGHQ�DOGkNODUk
NXOODQkFk �NRGX� �SDUROD �YH �mLIUH �LOH �GLiHU �EH\DQQDPHOHUL �LOH �ELUOLNWH �0XKWDVDU �YH �3ULP�+L]PHW
%H\DQQDPHVLQL�GH�JfQGHUHELOPHNWHGLUOHU�

%H\DQQDPHOHULQL �H OHNWURQLN �RUWDPGD �NHQGL OHU L �JfQGHUPH �mDUW ODU kQk � WDmk\DQ
PhNHOOHIOHULQ�LmYHUHQOHULQ�EX�6LUNhOHU�HNLQGH�\HU�DODQ�l0XKWDVDU�YH�3ULP�+L]PHW�%H\DQQDPHVLQLQ
(OHNWURQLN�2UWDPGD�*fQGHULOPHVLQH�iOLkNLQ�7DOHS�)RUPX��cFUHW�LOH�VLJRUWDOjQjQ�VLJRUWD�SULPOHUL�YH
ND]DQdODUj �WRSODPj� �PHVOHN �DGODUj �YH �NRGODUj �LOH �SULP �fGHPH �JgQ �VD\jODUjQjQ �ELOGLULOPHVLQH



\fQHOLN�mQX��(N����GROGXUDUDN�EDiOk �ROGXNODUk �YHUJL �GDLUHVLQH�PhUDFDDW�HWPHOHUL �KDOLQGH�����%
%H\DQQDPH�NRGOX�0XKWDVDU�YH�3ULP�+L]PHW�%H\DQQDPHVLQL�HOHNWURQLN�RUWDPGD�JfQGHUHELOPHOHUL
LdLQ�NHQGLOHULQH�D\Uk�ELU�NXOODQkFk�NRGX��SDUROD�YH�mLIUH�YHULOHFHNWLU�

'LiHU �WDUDIWDQ� �����%�%H\DQQDPH�NRGOX �0XKWDVDU �YH �3ULP�+L]PHW �%H\DQQDPHVLQL �HOHNWURQLN
RUWDPGD�JfQGHUHELOPHN�LdLQ�D\Uk�ELU�NXOODQkFk�NRGX��SDUROD�YH�mLIUH�DODQ�PhNHOOHIOHUGHQ�PHUNH]
Lm\HUL�KDULFLQGH�mXEHVL�mXEHOHUL�EXOXQDQODUD��mXEHOHULQH�DLW�����%�%H\DQQDPH�NRGOX�0XKWDVDU�YH
3ULP�+L]PHW�%H\DQQDPHVLQL�HOHNWURQLN�RUWDPGD�JfQGHUPHN�h]HUH�D\Uk�ELU�NXOODQkFk�NRGX��SDUROD�YH
mLIUH�WDOHS�HWPHOHUL�KDOLQGH�mXEH�mXEHOHU�LdLQ�D\Uk�ELU�NXOODQkFk�NRGX��SDUROD�YH�mLIUH�YHULOHFHNWLU�

����% �%H\DQQDPH �NRGOX �0XKWDVDU �YH �3ULP �+L]PHW �%H\DQQDPHVLQL �HOHNWURQLN �RUWDPGD
JfQGHUHELOPHN �LdLQ �D\Uk �ELU �NXOODQkFk �NRGX� �SDUROD �YH �mLIUH �DODQ �PhNHOOHIOHU�LmYHUHQOHU� �����%
%H\DQQDPH�NRGOX�0XKWDVDU�YH�3ULP�+L]PHW�%H\DQQDPHVLQL�\HQL�DOGkNODUk�EX�NXOODQkFk�NRGX��SDUROD
YH�mLIUH�LOH�JfQGHUHELOHFHN�YH�JfQGHUGLNOHUL�EH\DQQDPHOHUL�EX�NXOODQkFk�NRGX��SDUROD�YH�mLIUH�LOH
JfUhQWhOH\HELOHFHNOHUGLU��(OHNWURQLN�RUWDPGD�EH\DQQDPH�JfQGHUPHN�h]HUH�DOkQDQ�PHYFXW�NXOODQkFk
NRGX� �SDUROD �YH �mLIUHOHU �LOH �����%�%H\DQQDPH�NRGOX �0XKWDVDU �YH �3ULP�+L]PHW �%H\DQQDPHVL
HOHNWURQLN�RUWDPGD�JfQGHULOHPH\HFHN�YH�JfUhQWhOHQHPH\HFHNWLU�

'LiHU �WDUDIWDQ� �����%�%H\DQQDPH�NRGOX �0XKWDVDU �YH �3ULP�+L]PHW �%H\DQQDPHVLQL �HOHNWURQLN
RUWDPGD�JfQGHUHELOPHN�LdLQ�D\Uk�ELU�NXOODQkFk�NRGX��SDUROD�YH�mLIUH�DODQ�PhNHOOHIOHULQ�LmYHUHQOHULQ�
GDKD�fQFH�HOHNWURQLN�RUWDPGD�EH\DQQDPH�JfQGHUPHN�h]HUH�DOGkNODUk�PHYFXW�NXOODQkFk�NRGX��SDUROD
YH�mLIUHOHUL �LOH �����%�%H\DQQDPH�NRGOX�0XKWDVDU�YH�3ULP�+L]PHW�%H\DQQDPHVL �GkmkQGD�NDODQ
EH\DQQDPHOHULQL�HVNLGHQ�ROGXiX�JLEL�HOHNWURQLN�RUWDPGD�JfQGHUHELOHFHiL�YH�JfUhQWhOH\HELOHFHiL
WDELLGLU�

b51(.���$��/LPLWHG�lLUNHWLQLQ�$QNDUD�6HiPHQOHU�9HUJL�'DLUHVLQGH�NXUXPODU�YHUJLVL��NDWPD�GHiHU
YHUJLVL�YH�JHOLU��VWRSDM��YHUJLVL�PhNHOOHIL\HWL�EXOXQPDNWDGkU���$��/LPLWHG�lLUNHWLQLQ�����dDOkmDQk
EXOXQPDNWDGkU��$\UkFD�DQkODQ�mLUNHW��VHUEHVW�PHVOHN�LmOHUL�GROD\kVk\OD�EX�LmOHUL�LFUD�HGHQOHUH�\DSWkik
fGHPHOHU�LOH�Lm\HUL�NLUDODQPDVk�NDUmkOkik�\DSWkik�fGHPHOHUGHQ�JHOLU�YHUJLVL�NHVLQWLVL�\DSPDNWDGkU�

�$� �/LPLWHG �lLUNHWL� ���������� �WDULKLQGH �EDiOk �ROGXiX �6HiPHQOHU �9HUJL �'DLUHVLQH �EX �6LUNhOHU
HNLQGHNL�IRUP�LOH�EDmYXUDUDN�����%�%H\DQQDPH�NRGOX�0XKWDVDU�YH�3ULP�+L]PHW�%H\DQQDPHVLQL
HOHNWURQLN�RUWDPGD�JfQGHUPHN�LdLQ�D\Uk�ELU�NXOODQkFk�NRGX��SDUROD�YH�mLIUH�DOPkmWkU��lLIUHVLQL�DOGkik
WDULKWHQ �LWLEDUHQ �hFUHW �fGHPHOHULQH �LOLmNLQ �YHUJL �NHVLQWLOHUL �LOH �VLJRUWDOkQkQ �VLJRUWD �SULPOHUL �YH
ND]DQdODUk�WRSODPk��PHVOHN�DGODUk�YH�NRGODUk�LOH�SULP�fGHPH�JhQ�VD\kODUkQk�����%�%H\DQQDPH�NRGOX
0XKWDVDU�YH�3ULP�+L]PHW�%H\DQQDPHVL�LOH�EH\DQ�HGHFHNWLU�

$Gk�JHdHQ�mLUNHW��VHUEHVW�PHVOHN�LmOHUL�GROD\kVk\OD�EX�LmOHUL�LFUD�HGHQOHUH�\DSWkik�fGHPHOHU�LOH�Lm\HUL
NLUDODQPDVk �NDUmkOkik �\DSWkik �fGHPHOHU �h]HULQGHQ �\DSWkik �JHOLU �YHUJLVL �NHVLQWLOHULQL �LVH �����$
%H\DQQDPH�NRGOX�0XKWDVDU�YH�3ULP�+L]PHW�%H\DQQDPHVL�LOH�EH\DQ�HGHFHNWLU�

'X\XUXOXU�

�

(.���0XKWDVDU�YH�3ULP�+L]PHW�%H\DQQDPHVLQLQ�(OHNWURQLN�2UWDPGD�*eQGHULOPHVLQH
hOLkNLQ�7DOHS�)RUPX�

(.���jLIUH�hOH�hOJLOL�<HWNL�7DEORVX

�
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