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6DGUADM

8YRG
1((7 SRSXODFLMD
.DUDNWHULVWLNH 1((7 SRSXODFLMH
6RFLRGHPRJUDIVND RELOMH&MD 1((7 SRSXODFLMH
1((7 SRSSOPMBERHEQLP VNXSLQDPD

1((7 VWRSH SUHPD UD]JLQL REUD]JRYDQMD
1((7 SRSXODFLMD SUHPD VSROX
8VSRUHGED &HQD L PX4NDUDFD X 1HHW SRSXODFLN
1((7 RVREH X +UYDWVNRM
,QLFLMDWLYH ]D LQWHJUDFLMX 1((7 SRSXODFLMD X REUL
7UDQ]JLFLMD PODGLK L] 1((7 SRSXODFLMH QD WU&LaAWH L
2EUD]JRYQL L VWUXpQL SUR DI D &WHH ODJ®IN PODGL
9UVWH REUD]RYDQMD L SULVWXS WU&LGWX UDGD
,VNXVWYD L ID]JH ]|DSRAOMDYDQMD PODGH 1((7 SRSX
=DNOMXpDN

/I[LWHUDWXUD



1((7 SRSXODFLMD L QH]DSRVOHQRVW

6DAHWQON 1RW LQ (GXFDWLRQ (PSOR\PHQW RU 7UDLQL
PODGH NRML QLVX XNOMXpHQL X IRUPDOQR REUD]JRYDQM
SUHGVWDYOMD JOREDOQLL RFOMDRRRYXL]1D|RIMBPHQRN W
XNOMXpXMXiL HNRQRPVNX QHVLIXUQRVW QHRGJRYDUDM
SRSXW PHQWDOQRJ ]JGUDYOMD LOL RELWHOMVNLK SUREOH
V GXJRURPQLP LPSOLNDFIMDR®G G/RIRWOMMRMHY ULRPD &W
XWMHFDM QD PHQWDOQR ]JGUDYOMH WH VPDQMHQMH VRF
BUHYHQFLMD 1((7 VWDWXVD ]DKWLMHYD VYHREXKYDWQH
REUD]JRYQLK SURJUDPD L SUL\QWIHSRERJIDY R DK SAXNVADDRE T
WUALAWD UDGD WH SUX&DQMH PHQWRUVNH L SVLKRVRFLN
SRWLFDMQH XYMHWH ]D ]DSREZOMDYDQMH PODGLK SURPF
RGJRYDUDMX QMLKRYLP YMHEWEQ®MBDL (7L SRSNGINVEPDH ,)XQ
WUALAWH UDGD JDKWLMHYD PHYyXVHNWRUVNX VXUDGQMX \
2KUDEULYDQMH PODGLK GD VH DNWLYQR XNOMXpH X SUR.
WDNRYHU MH NOMXpQR 1(D7RIESXR®DBL B D XSWHG\QMLDLY &8 MR (
DOL NUR] VXVWDYQX SUHYHQFLMX SRGUANX L LQNOX]LY
EXGXUQRVW ]D RYH PODGH OMXGH L GUXdWYR X FMHOLQL

.OMXpPpQH ULMHpL 1((7 SRSXODFLMD REUD]JRYDQMH ]DSRA



1((7SRSXODWLRQ DQG XQHPSOR\PHQW

SEVWUIDXFW 1((7 1RW LQ (GXFDWLRQ (PSOR\PHQW RU

HQFRPSDVVLQJ \RXQJ LQGLYLGXDOV ZKR DUH QHLWKHL
HPSOR\HG QRU XQGHUJRLQJ WUDLQLQJ FRIQ\VMIDVRW®Y WYV

IRU WKLV H[FOXVLRQ DUH GLYHUVH LQFOXGLQJ HFRQRP
RIITHULQJY DQG SHUVRQDO FKDOOHQJHV VXFK DV PHQ\
FRQVHTXHQFHV RI 1((7 VWDWWW WRJ HP\GHOU ERXX/G RAY W/HE IOIRVQ 1
ULVN RI SURORQJHG SRYHUW\ D QHJDWLYH LPSDFW RQ P
HFRQRPLF PRELOLW\ IRU \RXQJ SHRSOH 3UHYHQWLQ
FRPSUHKHQVLYH DSSURDFKHV 7KLV LQYROYHV LPSURYLQ
DFAPHWGDSWLQJ HGXFDWLRQDO V\WWHPV WR WKH QHHGYV
PHQWRULQJ DQG SV\FKRVRFLDO VXSSRUW ,W LV DOVR FU
WKH HPSOR\PHQW RI \RXQJ LQGLYLGXDOV SURPRWLQJ W
WHKLU VNLOOV DQG LQWHUHVWY ,QWHJUDWLQJ WKH 1((7
PDUNHW UHTKHEWRUDJR¥ROODERUDWLRQ DQG GLVPDQWO|
WKLY VWDWXV (QFRXUDJLQJ \RXQJ SHRSOH WR DFWLYH
SURJUDPV LV DOVR SLYRWDO 7KH 1((7 SRSXODWLRQ UH
HFRQRPLF FKDOOHQJH EXW WKURXJK VIVWHPDWLF SUHY
ZH FDQ IRUJH D EHWWHU IXWXUH IRU \RXQJ SHRSOH DQG

.H\ ZRUQZY7 BSXODWLRQ HGXFDWLRQ HPSOR\PHQW FKDO



,JMDYD R L]YRUQRVWL

-D ODMD -RVLSRYLi# SRG SXQRP PRUDOQRP PDWHULMD:
LIMDYOMXMHP GD VDP LVNOMXpLYL DXWRU LFD GLSORF
QHGR]YROMHQL YQJODPQRJ EHWISWDQMD NRULAWHQL GLMHOI
SULOLNRP L]JUDGH UDGDGQKXVYDP NRBULWDRGR RQLK QDYHGI

,PH L SUH]LPH ODMD -RVLSRYLU

'‘DWXP



8YRG

1HI[DSRVOHQRVW PODGLK MH GXJRWUDMDQ JOREDOQL SUHI
GUXAWDYD GLOMHPX VWLWIBIOMPL DBDEUV GUXAWYD DOL V)
LIDJRYLPD GRN XOD]H QD WU&L4AWH UDGD -HGDQ SRVHED
WLP L]DJRYLPD MHVW 1((7 SRSXODFLMD

,JUD] 1((7 1RW LQ (GXFDWUIZROQLQORLRIRWPHQPRWLRWH QD POL
GREL RG GR JRGLQH NRML QLVX ]JDSRVOHQL QH VXGN
QLVX XNOMXpPHQL X QLNDNYH REOLNH VWUXpPQRJ RVSRVR
VNXSLQD PODGLK SUHGVWDNFOQRP RNEL DD PRY V RIFHIUMOQ @ QK. RL
REUD]JRYQLK L UDGQLK VXVWDYD PRAH LPDWL GXJRWUD
GREURELW L GUXAWYHQL QDSUHGDN

8QDWRp QDSUHWNX X VPDQMHQMX JOREDOQH VWRSH QH
QHIDSRVOHQRWI DB DGEKLQMDYDMXUH YLVRND 8 EURM
VXVUHUX V SUHSUHNDPD NRMH RWHADYDMX XOD]DN QD
XNOMXpXMX QHGRVWDWDN UDGQRJ LVNXVWYD QHGRVW
SURQDODAHQMX SRVXRYYQMLNKRMRPRRERMNDORDMQMX L NYDC
GLVNULPLQDFLMX SUL |DSRaOMDYDQMX QD WHPHOMX GRE

8 WDNYLP RNROQRVWLPD 1((7 SRSXODFLMD SUHGVWDYO
PODGLPD 1MLKRYD LVNOMXpHQRVW UDGRUPRA G RIHREUW I |
GXJRWUDMQLP QH]DSRVOHQRVWLPD L VLURPDAWYRP &WH
PHQWDOQX L IL]JLPNX GREURELW WH L]JRVWDQDN SULOLNI
GRYHVWL GR GUXAWYHQH L]JRODFLIQRWWWHL JREKDO®DQWHWH UH

5D]XPLMHYDQMH SUREOHPD 1((7 SRSXODFLMH NOMXpQR |
SURJUDPD XVPMHUHQLK QD VPDQMHQMH QH]J]DSRVOHQRYV
6WYDUDQMH RNROLQH NRMD SRWLpHD|LROYNIDXNIDM K VSANXADE
SULOLND ]D UD]JYRM UHOHYDQWQLK YMHAWLQD RG SUHVX
QMLKRYRP SULMHOD]X L] REUD]JRYDQMD X |DSRVOHQMH



8 RYRP UDGX JRYRULW UHPR R UD]OLpLWLP DVSHNWLPD Q
LIDJRYH NRWBYOUMDG 1((7 SRSXODFLMD $QDOL]JLUDW UHPR
IHQRPHQD SURXpLWL GRVDGD&QMH VWUDWHJIJLMH L SROL)
SUREOHPD WH SUHGORALWL PRJXUH LQRYDWLYQH SULVW
SULOLNH DY DQIRAEONDNWLYQR VXGMHORYDQMH X GUXaWYX

8 QDVWDYNX (HPR LVWUDALWL JOREDOQH L UHJLRQDOQH
RGQRV V 1((7 SRSXODFLMRP NDNR ELVPR EROMH UD]XPM
SUHSR]QDOL NOMXpQH LPIN\RUPDNR MR I8 URG RGIRFGIDGL VX |
7DNRYHU UD]JPRWULW (GHPR SULPMHUH XVSMH&QLK LQWH !
VPDQMHQMX EURMD 1((7 SRSXODFLMH WH LK DQDOL]JLUD\
SUDNVH L PRJIXiUH VPMHUIQNH H 0D EKIGNKD W LSYRO L

.UR] RYDM UDG QDVWRMDW UHPR QDJODVLWL YDAaQRVW
SUREOHPD QH]DSRVOHQRVWL PODGLK L SUXabQMX SRW
VWYRULOL GUXaWYR X NRMHP O0H VYL PODGL LPDWL M
VXGMHORYDQMH X L]JJUDGQML SURVSHULWHWQH EXGXUQR

1((7 SRSXODFLMD

.DGD JRYRULPR R QH]DSRVOHQRVWL PODGLK WDNRyHU N
SRSXODFLMH NRML V YUHPHQRP SRVWDMH VYH UHOHYDQ
1HHW SRSXOPRELGK LRRAHDWL NDR UDQMLYX VNXSLQX POD
ALYRWD NRML QLVX X VXVWDYX REUD]JRYDQMD QLVX
RVSRVREOMDYDQMD WH X NRQDPQLFL QLVX ]JDSRVOHQL
6 REJLURP QD SRV/QWRMD QMR S RBNXWPBLMH SRWUHEQ
PMHUH ]D SRYHUDQMH ]DSRAOMLYRVWL L QMLKRYD GXJR!
REJLURP QD WR GD VH SULSDGQLFL 1((7 SRSXODFLMH W}
SULPDUDQ ]D HNRQRPVN X EQMROR K@V W WLH R POMMKRY X QH
PRJX(iHJ ULJLND RG VLURPD&WYD L VYHJD RQRJD &WR R
1((7 SRSXODFLMH SUYHQVWYHQR MH XWMHFDOD NUL]D



GR XEU]DQRJ UDVWD QH]DSRVOHRRVH LM IR OREILHQ LWWURY DR/
YHOLNRP QH]J]DSRVOHQR&UX PODGLK WH MH XGLR PODGL
]JDSRVOHQL QLWL X REUD]JRYDQMX 1D JRGLQX

.DUDNWHULVWLNH 1((7 SRSXODFLMH

,VWUDALYDQMRGNRBHMHOBGBRY]D SREROMADQMH ALYRWQL
SRSXODFLML GRYHOR MH GR SUHSR]QDYDQMD RGUHYHQLK
SRSXODFLML %HGHQLNRYLU SUHPD +HULQJ 6WXI
NDUDNWHULVWLND MHVX

6RFEBHPRDIVNL +tXNQMRWYHURM L]JORAHQRVWL GD SRVWDQ>
MHVX PODYyH @&HQH WH V SRUDVWRP JRGLQD aLYRWD UDVW

2EUD]RYQL+XdWSRMHKH YHiUD UD]LQD REUD]JRYDQMD NRG P
SULSDGDQMD 1 (PDSRIXODFLM

SHILVWUDFLMD SUL |D“YR®RRD |DISRAaGMBXDOQMEHMH MH UH.
SUL |[DYRGX ]D ]JDSRaOMDYDQMH WH MH YL&H RG SROD 1HH

.RPSR]LELYMBH RG SRORYLFH 1((7 SRSXODFLMH pLQH NUI
QH]DSRVOH

9DULMDFLMD EXPRHGUWKIDQVNLP L MX&QLP JHPOMDPD (XL
SULPDUQR pLQH GXJRWUDMQR QH]JDSRVOHQL GRN VX
NRQWLQHQWDOQLP JHPOMDPD SULPDUQR NUDWNRWUDMOQ!
LVWRPpQMDRBPXO NRMLPD &HQH ]JERJ PDMPLQVWYD L RELWHF
GLR 1((7 SRSXODFLMH

1DGDOMH SR UD]JOLNRYDQMX 1((7 SRSXODFLMH PRAHPR
%HGHQLNRYLI SUHPD +HULQJ 6WXELPDQ

.UDWNRWUDM QR \QRFEIE R WOBmAH SRVDR WH PRJX |]DSRpHWI
WMHGQD WH VX QH]DSRVOHQL PDQMH RG PMHVHFL



'XJRWUDMQR QRYRERVIORIMPH WUDAH SRVDR WH PRJX ]DSRD
WMHGQD WH VX QH]JDSRVOHQL YL&H RG PMHVHFL

3RQRYQR XSLVBIQIDMRWKL VNXSLQH RQL NRML QH WUDAF
SURQD&OL WH pHNDMX QD SRpHWDN UDGD RVREH NRMH
PHNDMX QD SRJLY ]D SRVDR NRML VX SUHWKRGQR UDGL
RVSRVREOMDYDQMDUQGYXWKX PRIXUQRVWL

1IHGRVWPREQHPR LK SRGLMHOLWL QD GYLMH VNXSLQH RC
EROHVQL LOL QHVSRVREQL ]D UDG WH RQL NRML WUDaH
UDGRP JERJ QHVSRVREQRVWL LOL EROHVWL

2ELWHOMV NH2 \REBH HNRMH VMBRNLR ERBDHGH]D SRSXW pXYDQI
RGUDVORJ pODQD RELWHOML V LQYDOLGLWHWRP QH WUD
PRIXUQRVWL |[DSRpHWL V UDGRP XQXWDU GYD WMHGQD ]E

2EHVKUDEUH®V RIDH QRMH RVMH IQMXRNIWFS DO BB UDWRJ |
QL QH WUD&H |DSRVOHQMH

2VWDOH 1((*#A GQVMHEBLPR LK QD GYLMH VNXSLQH RQL NR
XPLURYOMHQMD LOL RVWDOLK VSHFLILPpQLK UD]JORJD WH |
]IDSRpHWL V UDGRP FERURNXaAVQQMNMHORM@QMD X FLYLOQLF
GUXJLK QHVSHFLILUDQLK UD]JORJD

6RFLRGHPRJUDIVND RELOMHAMD 1((7 SRSXODFLMH X
1((7 SRSXODFLMD SUHPD GREQLP VNXSLQDPD

SUHPD (XURVSROGDRY PBD ]DSRVOHQRVW LIYDQ VHNWR
RVSRVREOMDYDQMD UDVWH V JRGLQDPD GRN MH VLWXDI
QH XNOMXpXMXuL ]DSRVOHQRVW YHU REUD]JRYDQMH L R
RSDGD V JRGLQDPD JRBGNRYHMH PODGLK X GREL RG

(XURSVNRM XQLML ELOR L |IDSRVOHQR L REUD]JRYDQR LV
SULMHOD]D V REUD]RYDQMD QD SRVDR 7DM XGLR MH SRU|



JRGLQH SULMHEOPHRR REBSDR NB VWDULMH GREQH VNXSL
RVREDPD RG GR JRGLQD L QD ID RQH RG GR J

8 JRGLQL X GUADYDPD pODQLFDPD (XURSVNH XQLMH
X 1((7 VWRSDPD PODGL NRML QKWYKQQL X]IRFRMJIRDDQ \H
RVSRVREOMDYDQMH ]D FLOMQX GREQX VNXSLQX &WR VH
VX YHU ELOH LVSRG FLOMQRJ SRVWRWND RG L ]DE
1L]JR]JHPVNH A4YHGVNH 60ORYHQLMH 'DQRVNHOD /[XRD@BEXU ]
1RUYHANRM 1DYHGHQH JHPOMH VX YHU SRVWLJOH GXJRU

JRGLQX LOL pDN SULMH 6 GUXJH VWUDQH GHYHW G
L]QDG SURVMHND (XURSVNH XQLMH RG VWRSH VXHYVX
]JDELOMH&HQH X ,WDOLML L 5XPXQMVNRM JGMH MH YL&H
JRGLQD ELOR L]YDQ ]DSRVOHQMD L REUD]JRYDQMD LOL R
QDMQLALK VWWRSD 1(LFPHYX GYLMX GUADYD pODGDFRMHXUR S
XGLR PODGLK RGUDVOLEINRML S/XXWBL®H {d((¥ ,WDOLML QHJI

J]PHV X L JRGLQH X-\DXSRODBGKRNRML QLVX QL ]D¢
XNOMXpHQL X REUD]JRYDQMH LOL RVSRVREOMDYDQMH X
SRVWRWQD ERGD OHyX GUOHDYQOPHYPOBQYUPDPMH@MH VWR
LJUD&HQR SRVWRWQLP ERGRYLPD X UD]JGREOMX RG (
- SS VOLMHGH ®B%JDUVED/YS®D 3RVWRML SHW GUAD)
NRMH VX ]DELOMH&LOH -PRROVW XJRGRQHBHPD WR7VX /XNVE

SRVWRWQD ERGD $XVWULMD SRVWRWQLK ERGRYD
,WDOLMD L &LSDU

5D]YRM XGMBOD URJOLPLWH GREQH VNXSIHORGXQXWDBR (X

JRGLQH SRND]XMH GD MH QD SRpHMWNIDO W/RH UDMRER |
ILQDQFLMVNH NULKHSEL\RQMK GRVHJIJQXR YUKXQDF JRG
NRQWLQXLUDQR RSDGDR GR OHYyXWLP X SRpHWNRP
JRGLQL XGLR PODGLK RGUDVOLK RVRED NRML QLVX QL ]I
RVSRVREOMDYDQMH QLMH VH SRYHUDRD 7R B8 DREpH MIVNIRQ
SRYH]DQD V HNRQRPVNLP UH]XOWDWLPD L SRVORYQLP FLI



6OLND (XYRWWDW

6OLND SULND]XMH J]QDpDMIR FPDGMK QRN X Q@MWO M L1 (D
XNOMXpHQL X REUDJRYDQMH LOL RVSRVREOMDYDQMH X
VYH GREQH VNXSLQH RVLP |]JD PODGH X GREIVMRGSLQXR  J
QD UDJLQL (XURSVNHDXQLMRVLRGUMR 1((7 X JRGLQL 2G
XGMHOL |D PODGH X GREL RG GR JRGLQD ELOL VX
WH ]D RQH RG GR JRGLQD ,DNR UXM¥GMHOL



SDQGHPLMH UD]JOLNH VX ELOH J]QDpDMQR PDQMH awi

60LND ,JJYRU (XURVWDW

1((7 VWRSH SUHPD UD]LQL REUD]JRYDQMD

8 JRGLQL 1((7 VWRSD ]D PODGH X GREL RG GR
LIQRVLOD MH RQLPEHWX QLVNRP UD]JLQRP REUD]JRYDQMD >
PHyX RQLPD VD VUHGQMRP UD]JLQRP REUD]RYDQMD L F

REUD]RYDQMD

6WRSH-D((¥ GUADYDPD pODQLFDPD (XURSVNH XQLMH ]D F
JRGLQD V QLVNRP DDQMDRYDBEUDORY VX RG X AaYHGVN
SXPXQMVNRM X $NR SDAaOMLYR DQDOL]JLUDPR RYH SRC
1((#D L]IQDG SURVMHND (XURSVNH XQLMH D WR VX 6O0ORYI
ODOWD ,WDOLMID Lo BXPYUQNVND



OHyX PODGLPD X GREL RG GR JRGLQD VD VUHGQMREF
1((#D NUHWDOH VX VH RG X 1L]JR]JHPVNRM GR QDMYLAI
RYX UD]JLQX REUD]JRYDQMD GYLMBD JRH® QAMH VKaHP DO pNDWL
,WbOLMD GRN MH MHGLQD JHPOMD V XGMHORP PDQMLP R

.DGD MH ULMHp R PODGLP RVREDPD X GREL RG GR  JR(
QMLKRYH VWRSM REIHQLWR ELOH ]QDWQR QL&B X XVSRI
REUD]JRYDQMD 1DMPDQML XGLR L]QRVLR MH X 1L]JR]HP
bDN ]JDELOMH&HQD X *UpNRM

SBRELPDMHQR MH GD VH-DF LWRNGIMDWRSNRG((RVRED V QLV
REUD]JRYDQMD GRN VXDQXREHpDWRCSH NWEERRWRREDD]LQRP
REUD]RYDQMD .DGD XVSRUHGLPR WUL UD]LQH REUD]RYDC
XQLMH VWBSHK LJRWRYR XYLMHN ELOH QDMYL&H ]D PODGHE
VUHGQMRP UD]JLQRP REUD]J]RYDQMD X X\DSRYBDGEHP RIQIGAE
L]IQLPND ELOD MH *UpND 6 GUXJH VWUDQH PODGH RGUD
VX X YHULQL VOXpDMHYD |DEIDOMH&LOHRGD®IQ X& M Y\L\W RESUHA [
PODQLFDPD (XURSVNH XQLMH RVLP X+&N\DWVINDD GMSD B
ASDQMROVND L *UpND JGMB YXEQOMB&EBBH WRSHRVERED \
UD]JLQRP REUD]JRYDQMD X ASDQMROVNRM LOL QLVNRP UL
JHPDOMD



1((7 SRSXODFLMD SUHPD VSROX

SRVWRML UD]JOLND SUHPD VSROX X SRJOHGX XGMHOD PO
]JDSRVOHQH QL XNOMXpHQH X REUD]J]RYDQMH LOL RVSRVRE

60LND ,]JYRU (XURVWDW

8 JRGLQL PODGLK AaHQD XQ@IREL(RGRSVBIRM XQGM
ELOR QL ]DSRVOHQR QL XNOMXpHQR X REUD]JRYDQMH LOL
XGLR PHyX PODGLP PX&NDUFLPD ELR SRVWRWQLK ERGR

SRVWRML QL] IDNWRUD NRML PRJX RENDWQOHYH NRGQKQUD
LOL SULWLVFL NRML pHVWR GRGMHOMXMX YHUX YDAaQRVW
RVLIXUDYDpD RELWHOML SXWHP SRVOD 7DNRYyHU SRVWHF
VX SUHIHULUDQMH SRVORGDYDF [F O DXSHR\L DWW R DRQOMDOG IPYO B &
SRWHaANRUH V UHLQWHJUDFLMRP PODGLK aHQD QD SRVDI
AHQH pHVWR VX L]J]OR3AHQH QLVNRSODFHQLP SRVORYLPD
GRGDWQR XWMHpH QD URGEXH UD]JOLNH X XGMHOX 1((7



8 JRGLOWMRMIROH VX GYLMH GUAaDYH pODQLFH (XURSYV
1((# D PODGLK aHQD ELR QDMPDQMH SRVWRWQLK ERGRY
PODGH PXad&NDUFH 1DMYHUD UD]OLND ]DELOMHAHQD MH

SXPXQMVNRM SSHW OHPXOWIMPD LPDOR-MHDYRXENDVURSH
X XVSRUHGEL V aHQDPD DOL X ]QDWQR PDQMRM PMHUL
PXa4aNDUDFD ELR MH SRVWRWQLK ERGRYD YHUL RG

IXNVHPEXUJ 4ASDQMROVND L ,UVND

6YH WIHHRH PODGLK a8HQD NDNR VWDUH pH&UH QDOD]H X V
XNOMXpHQH X REUD]RYDQMH LOL RVSRVREOMDYDQMH

$QDOL]D WUL UD]JOLPLWH-GRERGLONX8IGQGH ABGLK D

X (XURSVNRM XQLML SRND ISR HEX VIR(VRGIR M D JRGLC
SUHPD GREL 8 QDMPODJRM GREQRM VNXSIDQRGPXHADUFL
V UD]JOLNRP RG SRVWRWQLK ERGRYD -SSJR&LMIOMHGH i
GROD]L GR SRPDNDD D DVW@& B BEHL (B QWHH SS YL&D RG V
PODGLUH 5D]JOLND PHyX VSRORYLPD VH SRYHUDOD QD :
GREL RGJRGLQD 2YDM WUHQG PR&H ELWL SRYH]DQ EDU!
EURMHP 8HQD NRMH RGJDYDMX PDMPDEOD VRA LQIY NN P GOG
NDULMHUH UDGL RELWHOML WH V QL]RP L]DJRYD V NRMLF
SURIHVLRQDOQX NDULMHUX V PDMpPLQVWYRP

*RGLQH VWR YD PQDGH X-GRRIGR@GD ELOD MH QLaD ]D
YHULQL GUADYRPURGNYQAHFXQLMH RVLP X 5XPXQMVNRM %>
ODYyDUVNRM A4YHGVNRM L SROMVNRM

OHyX RVREDPD X GREL RG GR JRGLQH VLWXDFLMD M
pODQLFD LPDOR MH QLaX VWRSX 1((7D ]D aHQHYDXVSRUH (
pPODQLFD LPDOR YL&X VWRSX 1((7D ]D aHQH 1DGDOMH S
]JHPDOMD JGMH VX 60RYHQLMD L 3RUWXJDO LPDOH VDPR
S5XPXQMVND SULMDYLOD QDMYHUX UD]JOLNX RYGWH MH V\
ERGRYD YL4AaD RG RGJRYDUDMXuH VWRSH |]D PXaNDUFH

.DR WR MH SUHWKRGQR YJHDHQE VURCYQLi MDD VK (8 RGQRV X
WR MH MDVQR NDGD VH SRJOHGD QDMVWDULMD GREQD VN

10



RYX VNXSLQX \DNEBODMIMQ R YLAD ]D aHQH QHJR ]D PXa
GUADYDPD pO-MQLLAOPDNB L]PHYyX PXANDUDFD L AaHQD NUH!
JLOQVNRM GR ERGD X yHANRM

8VSRUHGED aHQD L PXaNDUDFD X 1((7 SRSXODFLML

3UHPD SRGDFLPD V (XURGWD\MDP®EBHRMDWHHLQH BHVL L]
VQDJH QHJR PODGL 1((7 PXaNDUFL

8 (XURSVNRM XQLML VYHiL DGKRGRED@AR&® aH®D 1(JRGLQD
L]YDQ UDGQH VQDJH &WR ]QDpL GD QLVX DNWLYQR WU
PX3ANDUFLPD LBAVRHPGRBILK8PX4ANDUDFD L]YDQ UDGQH VQDJ
MH XGLR 8HQD L]QRVLR 6SROQD UD]OXNPREGVH SRV
GMHORPLPQR SULSLVDWL RELWHOMVNRM VWUXNWXUL V
SURYRGH YULMHPGMEFXQXLIONH JXJH pODQRYH RELWHOM
GUADYD pODQLFD X NRMRM VX PODGL PXaNDUFL ELOL L]Y
PODGLK 38HQD 6 GUXJH VWUDQH YyHAND L 5XPXQMVND

VSRORYLPD SUHODRGRYD XRYWRRWRIKMERP SRORADMX &H
ELOR 1((7 L]YDQ UDGQH VQDJH QHJR PXaNDUDFD

.DGD VH IRNXVLUDPR QD-RYHH D SRVYOHQPBEBWL((VX REUQXWL
PXdaNDUDFD ELR MH QH]DSRVOHQL 1((7 X XVSRUHGEL V a
POGLK PX&NDUDFD 1((7 NRML VX ELOL QH]J]DSRVOHQL L]QR

7DM MH REUD]DF ELR LVWL X YHULQL GUADYD pODQLF
6ORYHQLML L *UpNRM JGMH MHRFDORHYKEHQBPISRVOHQL}

,] GRVWSES®LWDND PRaH VH |IDNOMXpLWL GD aHQH NRMH Q
REUD]RYDQMH LOL RVSRVREOMDYDQMH pH&UH SULSDGDM
VQDJH GRN VX PXaNDUFL X YHURM PMHUL QH]DSRVOHQL
SRMHGLRDPEMMRALPD RGUHYHQX YH]X V WUAL&WHP UDGD
QHPDMX WX YH]X ,JUDAaHQH URGQH UD]JOLNH X RYLP NDWF
]JIDKWLMHYDWL GDOMQMH LVWUDALYDQMH
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8 JRGLQL XGLR PODGLK X GREL R®™ X@GARAML NR®LQDX
1((7 ELR MH QDMQLAL X JUDGRYLPD GRN VX XGM
JUDGRYLPD L SUHGJUDYLPD WH UXUDOQLP SRGUXpPpM
1((#D X JUDGRYLPD X XVSRUHGEL V UXuDeaQUIBDgREDXpM
SROQRYOMHQ MH X GUADYD pODQLFD (XURSVNH XQLMH
JUDGRYD L UXUDOQLK SRGUXpMD LJUD&AHQH X SRVWRYV
SXPXQMVNRM L %XJDUVNRM

1((7 RVREH X +UYDWVNRM

,VWUDALYDQMH SRMAVXYX SURYHORYRUL R LVNXVWYLPD P
VWDWXVX QD SRGUXpMX *UDGD =DJUHED O00ODGL X LVWL
QH]DSRVOHQRVW QDMYL&H NULYH VWDQMH X GUADYL SR’
+UWDNRJ |]DYRGD ]D |IDSRaAaOMDYDQMH WH QDYRGH NDNR VX
QMLKRYX VWUXNX WH RVREQH NDUDNWHULVWLNH XWMHI
LVND]DOL VX L SRJLWLYQH L QHIJDWLYQH VWDYRYH aWR \
+UWDNVMRM WH QDJODVLOL QHIJDWLYQH VWDYRYH YH]DQH X
WLpH REUD]J]RYDQMD QDSRPLQMX NDNR LPDMX PQRJH ]DP
SD WDNR L QD L]YRYHQMH SURJUDPD 6 WLPH VH VODax L
X QDYHGHQRP LVWUDALYDQMX WH LVWLpPpX NDNR VX REUD
PHyX PODGLPD JODYQL pLPEHQLFL SRYH]DQL V 1((7 SRSX(
PODGH X 1HHW SRSXODFLML QDMELWQLMH QMLKRYR SUD
NDNER VH |DKYDWLOL pLPEHQLFL YH]DQL X] QMLK VDPH WH
QMLKRY VWDWXV ] UH]XOWDWD MH MDVQR YLGOMLYR ND
REUD]RYDQMD WH XVNODYyLYDQMD LVWRJD VB EUWDRWVNLF
PODGLPD SUXaDWL SRGUANX L SRPRU SULOLNRP RGDELUD
YHUL VNODG L VPDQMHQMH EURMD PODGLK XQXWDU QHHW

3RGDFL V (XURVWDWD SRND]XMX NDNR MH X +UYDWVNRN
AWR MH PR®GLK NRML QLVX |DSRVOHQL QR XQDWF
VPMHUX VPDQMHQMD QDYHGHQH EURMNH +HULQJ 6WX
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1DFLRQDOQH NDPSDQMH *DUDQFLMD ]D PODGH SURYRYVF
GRSULQLMHOH VX XNOMXpLWDAMAWIH SFOYALD W XW HFO D 8 WK YQ
VH PODGL LQIRUPLUDMX R VYRMLP SUDYLPD YH]DQLP X] S
UDGD NDNR EL VH 8WR SULMH ULMH&ALOR SLWDQMH QH]D
6WXELPpDQ IDYHGHQL]BURIDGR NRUWILQFIEMISUYHQV!
XVPMHUHQ VDPR QD QH]DSRVOHQH PODGH SUHXVPMHULF
REUD]JRYDQMD RVSRVREOMDYDQMD LOL ]DSRVOHQMD N
NYDOLWHWQLMLP UDGRP L SURALUHQMHP ROBRGILK XVO
JRYULQRYLU ODQGL

,QLFLMDWLYH ]D LQWHJUDFLMX 1((7 SRSXODFLMH X REU

SUHPD 2 5HLOO\ L VXU IDNRQ &WR MH XVSRVWD
RSHUDFLRQDOL]DFLMD SRMPD 1((7 QD UD]JLQLYKHXURSVNFE
]1QDpDMQLML X HXURSVNRM SROLWLFL 3UYL SXW MH 1((7
LQLFLMDWLYL -(RORSD X SRNUHWX &LOM RYH LQLFLMI
SRWHQFLMDOD VYLK PODGLK OMXGL L VPDQMHQMH EUR
SBWOQMD PRJIJXUQRVWL SRYUDWND X REUD]JRYDQMH LOL
SULVWXSD WUaLawx UDGD ,QLFLMDWLYD SRVHEQR LVW
PODGLK RVRED V LQYDOLGLWHWRP LOL JGUDYVWYHQLP
1((7 SRSX®DMIH SRVWDOD NOMXpQL GLR QRYLK LQWHJUL
SROLWLNX L SROLWLNX |DSRaOMDYDQMD

*RGLQH ,QLFLMDWLYD ]D PRIJXUQRVWL PODGLK LVWD
NRML QLVX ]JDSRVOHQL QH REUD]XMX.DNR.LEL QH VKXIGMIHR
SUREOHP SUHGORABHQH VX NRQNUHWQH PMHUH NRMH I
(XURSVNH XQLMH 'R JRGLQH UD]YLMHQL VX GRNXPHC
SRG QD]JLYRP 3UHPD RSRUDYNX V YL4HLBD®RAGRWWHYV
VXRPpDYDQMD V L]D]JRYLPD YH]DQLP X] 1((7 SRSXODFLMX
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NRULAWHQMH (XURSVNRJ VRFLMDOQRJ IRQGD X UD]J]GREON
SULMHGORJD ELR MH XVPMHUHQ QD RGUALYX LWMPHJIUDFLN
PMHUD NDR &WR VX MDPVWYD |]D PODGH L GUXJH LQYHV\
UDJ]GREOMH 1((7 SRSXODFLMD SUHSR]QDWD MH NDR SF
REJLURP QD SRVWRMHUH WUHQGRYH L L]D]JRYH WUAL&aWD L

7UDQ]JLFLMD PODGXBDALMH BIRSVUALAWH UDGD L NYDOLYV

2 +LJJLQV VPDWUD NDNR LDNR VH UDQLML XOD]DN

SRYH]XMX V SRYROMQLMLP LVKRGLPD XpLQFL WLK IDNW
LGHMX GD MH VYDNL SRVDS&RXDHWRNWAROIRY REQR HW LM
SRPHWQRJ UD]JGREOMD 7DNRYyHU MH MDVQR GD SRpPHWQF
UH]XOWDWH V REJLURP QD YLVRNX VWDELOQRVW VWDWX
GREDU SRpHWDN X VPLVOX XINQKQRpXMH 3aSWLIQDY DEIN M HD §
GXOMH WUDAHQMH SUDYRJ SRVOD pHVWR SUHGVWDYOMEL
GXJRURpPQLK UH]XOWDWD SRVHEQR ]D GLSORPLUDQH RV
NDULMHUH PR&H XNOM X pAULYEDXDLH Q E]LMDRLGD B R W QULIK] @/R E O
]JERJ RGELMDQMD QHNYDOLILFLUDQLK SRVORYD DOL LVWI
L RGJRYDUDMXi{iHJ SRVOD

SURPDWUDMXiL XpLQNH SRpHWQLK ]DQLPDQMD QD EXG.
PODGHA&L MRWQFOMHD |DSRPLQOQMDQMH NDULMHUH V QLVN
]DQLPDQMLPD PR4&H SUHGVWDYOMDWL SULOLNX NRMD GR
WU&LAWX UDGD 6 GUXJH VWUDQH UDG X QHNYDOLILFLUD
PODGH& PR&D SRWOWHQALPND [DPND NRMX MH WHaANR SUHYO
yLQL VH GD MH ]D YLVRNR NYDOLILFLUDQX PODGH& ODNA
QHJR SUHOD]LWL V QHNYDOLILFLUDQRJ QD NYDOLILFLUDQ

$QDOL]H SRND]XMX VQDAaDSR & WIMHADODCGRKEWNBGKRR QD VW
OMXGL VOLMHGH L XYMHWH NRMH SRVWL&X X VYRMLP ]DC
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XQXWDU SHW JRGLQD QDNRQ ]DYUZHWND REUD]JRYDQMD
QD YDAQX XORJX RMEHNMMHPMLVXRGHPYOVEDSRAOMDYDQMD PO
GD RELWHOM LPD PHKDQL]JPH NRML VX SRYH]DQL V YHilL
GUXaAWYHQLK VORMHYD NDR &WR VX LQIRUPLUDQMH NUF
GUXAWYHQLK PUHAD MWDI]L LBIDXQMHQ MIHP EXFILQNRYLWLK VF
REUD]JRYQRJ L ]JDSRVOHQLPNRJ VXVWDYD L PRJXiUD ILQD
SRWSRUX L LOL GXOMH |[DMHGQLpNR VWDQRYDQMH X QML

7DNRYHU VWUDWHJILMH NRMH LWMNMW RSRIS® MW XY M MXK SURLP|H W
YMHURMDWQLMH UD]JGREOMH QH]JDSRVOHQRVWL LOL XOL
SRVWL]DQMHP EROMLK UH]XOWDWD QD GXJL URN

9UVWH REUD]RYDQMD L SULVWXS WUaLawx UDGD

%LDYDVFKL L VXU QRPOQPEBYBMRLWDERAPWOPD NDF
JHPOMDPD X UD]JYRMX REUD]JRYQL VXVWDY SRGUD]XPLNM
ANROVNLK ]DYUAHQLND QD WU&LAWH UDGD 3UYL VWXSE
REUD]JRYDQMX NRMH MH UHOHY XQW @ R/ % B DV W& RIB/DHR WD G D
QDNQDGQR XNOMXpLYDQMH QD WU&LAWH UDGD

SRVWRML ]1QDpDMQD YDULMDFLMD X YUVWDPD REXNH ]D V
]JHPOMDPD 8 MHGQRM JHPOML PRJX NRHJ]JLVWLUDWL L
XVPMHUHQRYWMlpb SWHPL WODWDPD |[DSRVOHQMD L NDULMHUQ

2SiD REUDJRYDQRVW RELPQR VH SUXAD NUR] LVNOMXpLYF
QD VUHGQMRM LOL YLVRNRANROVNRM UDJLQL 2YD YUVW
NRIJQLWLYQH YMH 3 VQIHPH R ® IMDL\KQRRAMEUMRE QH LQWHUHVH
A4HOH UDGLWL 3UX8HQH YMHAWLQH VX RSUHQLWH SULU
SUDNWLPQR RULMHQWLUDQR XpHQMH QD UDGQRP PMHV\
QDMEROMLP SXWHP ]OD ISR IS\RW OR ELRRDM R B8O DYl WD REUD]F
VODELK YH]D V SRWUDAQMRP QD WUALAWX UDGD 'UXaWY
R]JELOMQLML QHJR NRG GUXJLK REUD]JRYQLK RSFLMD ]E
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LQGLYLGXDOQLK WURHGRNID &IV )CAIS\ORPWHD QLQMRMHGLQF
SULKYDWLWL SRVORYH NRML VX LVSRG UD]JLQH QMLKRY]
DNDGHPVNR REUDJRYDQMH QH SUX&D SUDNWLpPQR UDGQR
XNOMXpPpLYDQMH QD W U &lEWH RUDRGID P =]ERD WD R DU B RO/RVR M L
QD SULEOLADYDQMX VYHXpLOLAQRJ REUD]JRYDQMD SULPL

'‘XDOQR VWUXNRYQR REUD]JRYDQMH L RVSRVREOMDYDQMH
ANROVNLP VWUXNRY QLIPp QRRE XNV PRWHIUHMHP KREHPD RGUHYF
VHNWRUX UDGD 2UJDQL]DFLMD GXDOQRJ REUD]JRYDQMD
LOQVWLWXFLMD L WYUWNL GRN WYUWNH QXGH L ILQDQF
RVLIXUDYD REUD]J]RYDQMH X YWAKANIRYQRUP &NRODPD %LDY

7LMHNRP VWUXPpQRJ RVSRVREOMDYDQMD QDXpPpQLFL SULY!
QD RGUHYHQR YULMHPH L X] VPDQMHQX UDJLQX SODi{H 'X
QDGRSXQLWL VSHFLILPQH WHKQLpPNH YMWHH»WRQHUDNGEG M HX
REUDJRYQRM WYUWNL V RSGULP YMHAWLQDPD NRMH VX SUF
WRM RGUHYHQRM VWUXFL 3UDNWLPQR UDGQR LVNXVWY
PRWLYDFLMX L EROML SRYUDW ]D PODGH NRMIX VXRRUMH
NDNR EL VH LJEMHJOD SUHYHOLND VSHFLMDOL]DFLMD L Q
VH VWDQGDUGL]LUDQL NXULNXOXPL L FHQWUDOQL LVSLWI
RGUHYHQH VWDQGDUGH L GD VH XVNOYDIMMHX Vi NRIGHERL
%LDYDVFKL L VXU

,VNOMXpPLYR ANROVNR VWUXNRYQR REUD]JRYDQMH LOL F
REUD]JRYQLP FHQWULPD QDNRQ REYH]QRJ VYL&HJ VU}
VSHFLMDOL]DFLMD WLMHNRP REYH]Q®W ENFEQR Y BR QMD | LT
GU&DYQLP VUHGVWYLPD L VOLMHGL IRUPDOQL QDVWDYQ
REUD]RYDQMHP VSHFLILPQLP ]D RGUHYHQR ]DQLPDQMH ¥
SUDNWLPQR RULMHQWLUDQD X RGQR V> MHU HMND GHPVAH
VUHGQMLP UD]JLQDPD DGPLQLVWUDWLYQLP SR]JLFLMDPD
]JDQLPDQMD NRMD QH ]JDKWLMHYDMX SUDNWLpPQR UDGQR L'
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ANROVNR VWUXNRYQR REUDJRYDQMH MH PDQMH ]DKWMH
XVSRUHGEP ¥YNRO¥INLP REUD]JRYDQMHP VWRJIJD MH XVP
VXGMHORYDQMD PODGLK V RIUDQLPpHQLMLP ILQDQFLMVNL
SUXAaLWL WHKQLpNH YMHAWLQH NRMH RPRJXUXMX GLUHNW
]D GRGDWQRP BERRRPPIBIMUNX RG VWUDQH SRVORGDYDFD
SRWLFDMHP ]D |DSRA&OMDYDQMH RG VWUDQH SRVORGDYD
XVNODYyHQRVWL YMH&AWLQD NRMH VH SRGXpDYDMX X &aN|
]IDKWLMHYD EOLVNYXDPOJDGLAMY. SIRWD RGREUD]JRYQLK LQV!
VXU

. VNOMXpLYR REUD]JRYDQMH QD UDGQRP PMHVWX RPRJXIiiX
PHVWR UH]XOWLUD EROMRP SRpHWQRP SODURP X XVSRUH
SURJUDPLPIX FHXNRP VWXSQMX OHYyXWLP EXGXiL GD V
RJUDQLPHQH QD XpHQMH QD UDGQRP PMHVWX L SURYRC
REUD]JRYDQMD PR&H LPDWL PDQMX YULMHGQRVW SUL Sl
YMHAWLQD ]D RGUHYVHQRDDLPILMOLQ MRIJRRARVRWIL ]DSRAOMD
UL]JLN GD RVRED ]DYU&4L X UDQMLYRP SRORADMX QD WU&LS

2EUD]RYQL L VWUXpQL SURJUDPL ]|D SUHOD]DN PODGLK

2 +LJJLQV QDSRPLQMH NDNR REUD]RYQH L VWUXpPpQH SRO
X GXJRURpPQRP RODNADYDQMX XODVND PODGLK QD wuaLa\
SRGLaX UD]LQX REUD]RYDQMD PODGLK YMHURMDWQR uH
SRYHUDML]|BDQSR&OMDYDQMH L ]DUDGX RQLK NRML VX ]D:
QDEUDMD YUVWH SURJUDPD WH RSLVXMH QD NRML QDpL
QMLKRYR XNOMXpLYDQMH X WUAL&WH UDGD

9UVWD SURJUDPD ]D SUHOD]DN POD@IDKGD] 1((7 SRSXODFLNM

.RPSOHNVQH LOWHRRNSOQHNMEL SURJUDPL XNOMXpXMX
VXEYHQFLRQLUDQRJ |]JDSRAOMDYDQMD REXNH SRGU&NH
VOLpQLK PMHUD 2QL LPDMX GXJRWUDMQ ¥ RYREIQWH \XW
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6MHGLQMHQLP $HBDPDpNLEMHADX UH]XOWDWL ELOL SRPLMN
NRQWUDGLNWRUQL OHYyXWLP X (XURSL L /DWLQVNRM $
]1QDpDMDQ XVSMHK 1D SULPMHU SURJUDP 1RYL GRJRYRLU

SRND]DR VH L]QLPQRRPRBINFMPNLP L H

3RPRU SUL WUDGHRAEMXURRVOD SUHWKRGQD LVWUDALYDQM
NRMH SREROM&ADYDMX SRPRU SUL WUDAHQMX SRVOD SR
DNWLYQH LQWHUYHQFLMH QD WUaLawx UDGD OHYXWLP
WUDAHQMX SRVOD YMHURMDWQR ELWL QDMNRULVQLMD NI
NDNR EL VH RODNabDOR XVNODyLYDQMH UDGQH VQDJH V
YUVWD LOWHUYHQFLMD YMHURMDWQR UH ELWL PDQMH Xpl

2EXND X XVSRUHIGEDRDPYOD VREDEREOMDYDQMH 2SUHQLWR S
REXNX SRVHEQR X VXUDGQML V SULYDWQLP SRVORGDYI
MHGQR RG GRVOMHGQLMLK VvD]QDQMD X OLWHUDWXUL L
RYLVQR R SRVORYQRP FLNOXVX

2EXND QD UDGQRP PMHVWX pLQL VH XpLQNRYLWLMRP RG |
PMHVWD 7R PRAaH ELWL ]JERJ pLQMHQLFH GD REXND QD UI
XNOMXpXMH LIJUDYDQ NRQWDNW V SRVORGDYFLPD

-DYQL YV SULY®OLGOD R NNDWRRRIJSDPMHNRSML XNOMXpXMX V
SULYDWQLK SRVORGDYDFD WDNRYyHU VH pLQH XpLQNRYLW

SWMHFDM SRVORYQRJ FLNOXVD 3URJUDPL REXNH SRND]X
SRVHEQR X XVSRUHGEL V GUXJLP YUVWDPD SURJUDPD S
SURJUDPL REXNH SRVWLaX EROMH UH]XOWDWH NDGD VH &
ubvwb 6WRJD VH WLMHNRP UHFHVLMH QDJOD&DYD SRWU
SUXabMX SRGUANX SULKRGLPD .DGD JRVSRGDUVWYR SR
RSXW RGIRYDUDMXuH REUD]JRYQH SROLWLNH WDNRYHU
SRWSRUL RSRUDYNX
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,VNXVWYD L IDJH |DSRaOMDYDQMD PODGH 1((7 SRSXODF

,VWUDALYDQMH NRMH SURYRGH 1L\DGXUXSROD L (VSRVL
SURFHV>XONDYRHDMD PODGH 1((7 SRSXODFLMH WH SRKDY
]DSRAOMDYDQMD 2ZYRNILWMND ALWW QW H ELOR MH GLR &L
LVWUD&LYDpNRJ SURMHNWD R PHKDQL]JPLPD XpLQNRYLW
.RQWDNWL RUJD R&DPIVPL NRE XNRMH SYH]DSRVOHQH PODGH
GRELYHQL VX XJODYQRP SXWHP SRSLVD VYLK XJRYRUQLK
L]IYRUD ILQDQFLUDQMD DNWLYQLK PMHUD WU&ALAWD UDC
NRQWDNWLUSRIHWSX DHEWHRRR MHUMXUDYLYDWL .ULWHULM
LVWUD&LYDQMX ELOL VX GRE RG GR JRGLQD QH]DSR
DNWLYDFLMH WUDMDQMD RG GR PMHVHFL 8NXSQR MH
V SULPMHQRP X XpLRKQIXFLRWRHEKQ®RL PMQWEUVNR YRYHQMH
SRGUANX LQWHJUDFLML QD QLVNRM UDJLQL L QHNROLN
SULVWDQDN RVLJXUDQ MH RG VYLK VXGLRQLND X SRpH
SURJUDPD SURYHGHOQL VXLUEXEL QQNLHBR B XV WAULDAHPX N
VXGLRQLFLPD LVWUDALYDQMD WLMHNRP UD]JGREOMD RG
RWYRUHQR SR]YDQL GD UD]JPLVOH R ELOR NDNYLP RVRE!
WLMHNRP WUDMDQMD VYRMH RODXISHWBRWMIDNDNR QL WX
LOXVWUDWLYQL SULPMHUL UHOHYDQWQLK SURPMHQD X
SURPMHQH RVWYDUHQH 3URVMHN JRGLQD LVSLWDQLND
QH]DSRVOHQRVWL L]JQRVLOR MH LRAS BW D@L FR®IRQ XHRVNI

3UYD ID]D SURPMHQH RGQRVL VH QD SUHOD]DN L] VWDQ!
SRJOHGX ]DQLPDQMD X VWDQMH VSUHPQRVWL ]D VXGMHO
XNOMXpXMH GYD UD]OLpLW D pKMHP HRONDX 3UWSRNREPRQW }
X ELOR NRMX UHGRYQX DNWLYQRVW SRYH]DQX V UDGRP

]DGDFLPD OQRJL PODGL OMXGL RWNDNR VX QDSXVWLOL

REDYH]QR 4NRORYDQMH >XGR&EUMWIWPHOQLWX ERERESWB XpH
SRVDR LOL REXNX 7D UDJGREOMD EH] DNWLYQRJ GMHORY
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GR QHNROLNR JRGLQD &WR UH]XOWLUD VPDQMHQMHP V¢
VWUXNWXUX SRAWXMX YLK WPHSERE DO N D AWRUG B O MBIYS R
RWH&DYD LP SULOLNH ]D XOD]DN QD WU&LAWH UDGD 1HNL
UD]GREOMD EH] DNWLYQRJ GMHORYDQMD L SURQDODAHQNM
SRILWLYQX SURPMBA@XDNRMDXIGM HSURYLDQMD &WR LK MH ¢
XVPMHUH VYRMX SURIHVLRQDOQX RULMHQWDFLMX

2YD ID]D MHGQRVWDYQR RSLVXMH PODGH OMXGH NRML
VYDNRGQHYQRP ALYRWX L SULKYDiUDMX UHGRYIDNVX GQHY
EXGXiUX ]JDSRVOHQRVW .DGD VX XSLWDQL R pLPEHQLFLP
VXGLRQLFL VX VSRPHQXOL REYH]H SRYH]DQH V LQWHUY
RGUHYHQD YUHPHQD GRODVND ]DKWMHYDQ UDVSRUHG N
VH ®RRYDOD QDYHGHQD SUDYLOD .RQNUHWQR LVWDNQ
ULWXDOL ]D SRpHWDN L ]DYUGHWDN GDQD NDR L SUDYLC
VDQNFLMDPD X VOXpDMX QHSRAWLYDQMD 6 GUXJH VWU
QHGRNWIIDWRLK SUDYLOD LOL QHRGUADYDQMH WLK SUDY|
GHPRWLYLUDMXiUL XpLQDN

'UXJL DVSHNW UDVSRORALYRVWL |]D ]|DQLPDQMH RGQRYV
SUHGVWDYOMD MHGQX RG NOMXpQLK WHPD IQ@®HDYDLILFLU
SURPMHQRP VYLMHVWL ,VSLWDQLFL NRML VX RSLVLYDO
VSRPLQMDOL VX SUHOD]DN L] VWDQMD UDYQRGXaQRVWL
VSR]IQDMX R YDAaQRVWL UDGD ]D QMLKRYX EXGELQRVW N
QDSUHGRYDOL SURIHVLRQDOQR 2YDM SURFHV pHVWR S
EUJRJ XVSMHKD L WUHQXWQLK RpHNLYDQMD SUHPD GXJRU
VH RSLVXMH NDR VQDaDQ XWMHFDM QD QMLKRWDRUYMHURY
SRGWHPH NRMH GRSULQRVH XODVNX X RYX ID]X

UYL RNLGDp RGQRVL VH QD SRQDYOMDMXUH QHXVSMH
GRALYOMDYDMX X VIHUL |DQLPDQMD SUHSR]QDMXUL LK NI
XNOMXpXMH VLWXDFLMHHX INRMLP BYWRXMMWMLEBUDIRDODDWIH LC
XNOMXpLYDQMD X REUD]J]RYDQMH pHVWR JERJ QHSRAaAWLYD
YUVWD VDERWDAa&H VDPLK VHEH 1L\DGXUXSROD L (VSRVLW
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'UXJL RNLGDp SRYH]DQ MH V SHUFHSHNWMKRR BROIMDLERK RP
RVREQRP UD]JYRMX X XVSRUHGEL V YUAQMDFLPD ,VSLWD
NDGD SULPLMHWH GD QMLKRYL YUAQMDFL LVWH GREL VW
SHUFHSFLMD PRaH VH SRMDpDWL NDGD X GREL GRIAHJIQX
JRGLQD 8 YH]L V WLP SRVWRML WHAQMD SUHPD SRVWL:
VWDWXVD SRYH]DQLK V XVSMHaQLP RGUDVOLP pODQRP
DXWRPRELOD VDPRVWDOQR aLYOMHQMMNMVHOMIKSRVREQRV\

'‘'UXJL PHKDQL]DP NRML GRYRGL GR SRYHUDQH VYLMHVWL
GRJDYyDMD NRML L]D]JLYDMX 1QDpDMQH SURPMHQH X SUL
]IDKWLMHYDMX SRYHUDQX RGJRYRUQRVW L SRWLPX RSUOX
pobQD RELWHOML UD]YRG URGLWHOMD LOL URYyHQMH GN
LVSLWDQLFL GRALYOMDYDMX ]QDpDMDQ VNRN X JUHORVW|
L PLMHQMDMX IRNXV SUHPD RQRPH @&WR MH YDAQR X QMLK

'UXJD YUPWBQHURRMX VX VXGLRQLFL RSLVDOL RGQRVL
XQXWDUQMHJ UD]PLAOMDQMD R QMLKRYRM SURIHVLRQ
LVWUDALYDQMX ND YDQL 7R XNOMXpXMH WHVWLUDQMH Q
SULPMHU VXGSMHINRWNMDRDMHDGQLP PMHVWLPD LOL UXpQLP
REXNH 2YDM NRUDN SRQHNDG VH SRGX]LPD SURDNWLYQ]
RSLVDQH SRYHUDQH VYLMHVWL LOL RVQRYQH DNWLYDFLNA
GDOMQMLK YROWPFDRMDHaWHEQRLK X RNYLUX LQWHUYHQFLMD

8 ID]JL SUHSR]QDYDQMD SUHSUHND L VQDJD WH SULODJR
PODGL OMXGL GRALYOMDYDMX SRYHUDQR UD]XPLMHYDQI
SUHSUHND SRWUHED LQWHQRYVBURRIKIRERVOWQH LR UWNRIH
SRGDWDND GRELYHQLK LQWHUYMXLPD L]GYRMHQH VX
VDPRVSR]QDMX

60LpPQR SUHWKRGQRM WHPL SUHSR]QDYDQMH YODVWLW
SURFHVD SURPMHQH YyHVWR WHP WRUEYRHUUDYDQVNUHBELAW,
pHPX VX VXGMHORYDQMH X VWDALUDQMX L VWMHFDQMH
PODGLP VXGLRQLFLPD 'UXJL NDQDO ]D WR ELR MH SRYU
VWUDQH SRX]GDQLK YRGLWHOMIKY  MHBRBRYDPD XRMLLKR YLH \&5!
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=DQLPOMLYR MH SULPLMHWLWL GD VX QHNL VXGLRQLFL R
NDR SRQRYQR RWNULYDQMH YODVWLWLK WDOHQDWD L YW
GREUL L]YDQ SURIHVEEDWMIO QRUJALYWR/ VX GIRALYMHOL SRC
1IMLKRYR VDPRSRX]GDQMH VH SRYHUDYDOR NDGD VX YRG
RVREQR ]DQLPDQMH ]D UD]XPLMHYDQMH QMLKRYLK WHP
SRYUDWQH GRMPRYH RG VVWQDQRGLEESNYDUDXGDRE@L MBI W
6DPR WUHEDWH ELWL SRWDNQXWL L LPDWL QHXWUDOQ?
MHVWH

6DPRSRX]GDQMH MH MR4 MHGDQ DVSHNW SRJLWLYQH SUR
7R VH RPLWXMH X VPDQMH@M¥ DV VWD KD | RREY RAXLGPNDH QIR
NRPXQLNDFLML V GUXJLPD SRYHUDQRM VDPRXYMHUHQRYV
WUD&HQMH SRVOD YHURM QDGL L RSWLPL]PX X RVWYDUL)
QD RGELMDQMH 3REROM3aD QREL WONPIR S\WDXR GLIHY MO WoIHW VBRJ B
VDPRSURYMHUH L SRQRYQRJ RWNULYDQMD YODVWLWLK V
UD]YLWL NDR UH]XOWDW YHiH VDPRVWDOQRVWL L QHRY
VXGLRQLNH GD SURQDYVyX YOQD QR DDURGIEHORML B8R WHXE
LQR]JHPQRP VWD&LUDQMX

2YR SUHGVWDYOMD SURFHV RVQDAaLYDQMD X NRMHP VXGlL
SURIHVLRQDOQLP UD]JYRMHP SXWHP SRYHUDQH VDPRVSR](
YDAaQH VORERGH URMMI®DNOMNXPRD SDVQLMLP ID]DPD S
RULMHQWDFLMH SUHPD FLOMHYLPD

8] SRYHUDQMH VDPRSRX]GDQMD PODGL VXGLRQLFL WDN
2ZWNULYDMX VH QRYH PRIJXUQRVWL LOL SRVWRMHUH SRV\
QMLKRYXFIPMRXVL¥HDPD QDGH pHVWR SURL]OD]L L] SUHSR]QI
SRWUHED QHNL PODGL OMXGL VX VH RVMHuUDOL |]DUREOMI
DOL NDG VX SUHSR]QDOL VYRMH SUHSUHNH L LGHQWLIL
SUHYODGBRWIMRNMHOD VH SRWSXQR QRYD SHUVSHNWLYD PR.

)D]JD RULMHQWDFLMH SUHPD FLOMHYLPD XNOMXpXMH S
GHILQLUDQMH VWUXpPQRJ FLOMD L VQDAQR XVUHGRWRpH
DNWLYQR VXRpDYDQM#HI VPSRWREKR.GPQRURISIW R BIP D
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-HGDQ RG L]JUDYQLK UH]XOWDWD LGHQWLILNDFLMH VQD.
SULODJRGED RSFLMD ]D QMLKRYX LQGLYLGXDOQX VWUXP
VWD&LUDQMD SURQDZOL ]DQLPDQMNMHLNRMQRRY&RHORGQREFM
LVWUDALYDQMH GRN VX GUXJL SUHSR]QDOL a&WR LP QH
SUHPD WRPH 2YR MH PRJOR XNOMXpLYDWL RGOXNX R SI
SUDNWLPQLP DNWLYQRVWLPD LOL SUBGDID QB KWLM RGL H
UDJLQX VWUXPQRVWL 1HSRVUHGQR SUDNWLpPQR UD]XPLM|
SRSXW VXGMHORYDQMD QD VDMPRYLPD SRVORYD VWMH
SRWUDJH ]D SRVORP WDNRVHU M H WIWOIMR. K REFX NKID R JI X |

,VWR WDNR SRVWDYOMDQMH FLOMHYD MH ELR YDA&DQ NF
WLMHNRP SURJUDPD MH LGHQWLILFLUDR VSHFLILpDQ VWU
SXWD NRMD VX RPRJXULOD SRVWL]DIQMN K RWH]D ¥ D\@ @R R RHRV\
VDPRSURYMHUH L LGHQWLILNDFLMRP VQDJD &4WR MH
RULMHQWDFLMRP L MDVQLP FLOMHP 'UXJL SXW QLW
HNVSHULPHQWLUDQMHP YHU MH LPDR YLaH NRGRLWLYQL
VSR]QDMH R RQRPH A4WR ]DLVWD aHOH NUR] LQWURVSHNFI
GYLMH SRGWHPH NDR RNLGDpL ]JD WX LQWURVSHNWLYQX \
GD VX YRGLWHOML SURJUDPD SRND]JLYDOL BERNRVIDQXKP
LK SDAOMLYR VOXaboL 7R MH pHVWR ELOR LVWDNQXWR
SUHWKRGQLP LQWHUYHQFLMDPD LOL LVNXVWYLPD V REL
SUHEU]R JXUQXWL X ELOR NRML SRVDR

'UXJL RNLGDp ]D SURQMPDHHOMUX RIEIJRY®DUDH SRYH]DQ
SRYODpHQMD LOL LIRODFLMH &WR MH SRMHGLQFLPD RPR
XQXWDUQMHJ GLMDORJD R QMLKRYLP RVREQLP YL]LMDPEL
UD]QLK RSFLMD L PLAOWHHIGIMDU B®G LRI UM /O VW H VLWXDF
V LQWHUYHQFLMRP L VLWXDFLMH L]YDQ LQWHUYHQFLMH
VWUDQLP VWD&HYLPD GRQRAHQMH VYMHVQH RGOXNH R
YUAQMDND LOL SDUW®QHU®DL AIQHWXIGRR BHH MWIQAVQHU Y HQFLML \
X ]DWYRUX
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2YD LVNXVWYD PRJX VH SRYH]DWL V HOHPHQWRP VORE
VSRVREQRVWLPD .DGD VX VXGLRQLFL LVNXVLOL VORERG
SXWD ELOR ]JERJ RGOYMWMQRMWQUOXQPRWD LOL ]JERJ RVQD:
YRGLWHOMLPD SURJUDPD NRML VX LP SUXALOL PRJXUQRYV
XVSMHaGQR VX QDSUHGRYDOL X SRVWDYOMDQMX FLOMHYD

$NWLYQR VXRpPpDYDQMH V SUHWKRGQR LGRHHQMILINBADQQLTF
NRUDN SURPMHQH ]D QHNROLNR LVSLWDQLND 7R MH XNC
YODVWLWX EXGXUQRVW SUL]QDYDQMH JGMH LP MH SRWU
VWUDKD NDNR EL SRWUDALOL WX SRGUZ&N RN ¥WDXQQHDN L
RVREQLK SUHSUHND NUHQXOL X SRWUDJX ]D SRGU&NRP
WUDAHQMH SUDYQRJ LOL ILQDQFLMVNRJ VDYMHWD pHa
LIDJRYDQ SUDUHQ VWUDKRP L RWSRURP

=QDpDMDQ EURM VXGLRQLWMPISHUMDRVRV D DRWHLID@X SR
SURIHVLRQDOQLK FLOMHYD 2YD XVPMHUHQRVW RELpPQR
ID]D SURPMHQH SRSXW SURPMHQH VYLMHVWL SRQRYQR
VXRpDYDQMD V SUHSUHND PJiE DAQHM B RLY DIDDEHVI B XWOHPR YRR R -
SUHSR]QDYDQMD YODVWLWLK VQDJD

2YD ID]D SUHGVWDYOMD NOMXpQX SURPMHQX L NRQDpPQL
IHHPMODGL VWXSDMX X NRQNUHWS®XQWNRPQDMDMMY @RW Wa K & WA
WUDaAaHQMD SRVOD L SULMDYD |]DSRpLQMDQMD UDGD SF
SRVHEQLP SURJUDPLPD NRML LPDMX ]D FLOM XNODQMD¢
REUD]RYIDOQMUD G

5D]OLpLWL LVSLWDQLFL VX SULMDYLOL SRYHUDQX DNWLY
RSLVDQLK SURFHVD 2GOXND R QDVWDYNX VUHGQMRANR
RGIJRYDUDMXUHP SRGUADYDMXUHP SURJUDPYS RHYDWRHMH C
6XGLRQLFL NRML VX SURQD&OL SRVDR SXWHP LQWHUYHQ
VX LP SRPRJOL NDR a@aWR VX SULMHQRV YMHawLQD SUL
ALYRWRSLVD L PRWLYDFLMVNLK SLVDPD QWHO [ ARGIUIDRLIWHD
NODVLpQH PLNURHNRQRPVNH PRGHOH X NRMLPD SRYHUDC
X WUDAHQMX SRVOD RPRJIJXUXMX SR]JLWLYQH XpLQNH SRO
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SULVWXS VSRVREQRVWLPD JGMH YMHAWLRHEHHQLLNRPEHWH
SRVWL]DQMH RVREQLK FLOMHYD

3RVOMHGQMD ID]D SURPMHQH RGQRVL VH QD SRYHUDQX
2YR XNOMXpXMH RWSRUQRVW QD RGELMDQMD WLMHNRP S
XSRUQRJ SUDIUHQMD RGDEUPGRRCGXWDLJBSRBRYNMDQ/NDM |
EH] SUHUDQRJ RGXVWDMDQMD ,VSLWDQLFL VX pHVWR

GXJRURPQX SHUVSHNWLYX WH XYLGH X SUHGQRVWL R
XODJDQMD QDSRUD X NRULVW RXGXSill R PNVRHUQIX \8 H U ¥BW N WII
VX SUXADOL SRWLFDML X SULYDWQRM VIHUL QSU ]ERJ Q
SURIHVLRQDOQRM VIHUL QSU ]ERJ SULMHWQMH NRMX SU
]D QHNYDOLILFLUD QH SIRIDOYIOWHD QO K RN VBRHKD 3R]JLWL®
V YODVWLWLP YMHAWLQDPD L VSRVREQRVWLPD LVWUDMQ
PLPEHQLFL &WR MH UH]XOWLUDOR SRYHUDQLP VDPRS
PRWLYDFLMRP
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=DNOMXpDN

ORAHPR ]DNOMXpLWL NDNR VH X YH]L V QH]DSRVOHQRVYV
GUXaWYHQLP L HNRQRPVNLP L]D]JRYLPD NRML J]DKWLMHY
1HIDSRVOHQRVW PODGLK L 1((7 SRSXODFLMH SUHGVWD
UD]J]YRMX GUXEWMPHMPL QMLKRYX HNRQRPVNX VLIXUQR)
GUXaWYHQX LQWHJUDFLMX

$QDOL]LUDMXUL GRVWXSQH SRGDWNH L LVWUDALYDQMD X
NRML GRSULQRVH SUREOHPX QH]J]DSRVOHQRVWL PODGLK
QH]DGRYRVWL PRaAH ELWL SRYH]DQD V HNRQRPVNLP UHF
UDGD WH QLVNLP REUD]RYQLP VWDQGDUGLPD

7TDNRYyHU XWYUyHQR MH GD SRVWRML SRWUHED ]D L]JUD
SURJUDPD NRML UH SRWLFDWL ]D&EDOMDYDHMMH R RHE LSIR]|RX¥
7R XNOMXpXMH XODJDQMH X REUD]JRYQH VXVWDYH SUR
SRWLFDQMH SUHNYDOLILNDFLMH L SUHXVPMHUDYDQMD

MDYQRJ VHNWRUD SULYDWQLK WYUWNL L QHYODGLQLK R

.DNRREPR XpLQNRYLWR ULMHALOL RYDM SUREOHP NOMXp(
SRGX]HWQLaAWYR PHyX PODGLPD 7R UH RPRJXULWL VW’
SREROMADWL JRVSRGDUVNL UDVW &WR UH LPDWL SR]JLWL
HNROQWRHPVYVNOMXPpHQRVWL

8 NRQDpPpQLFL UMH&DYDQMH SUREOHPD QH]J]DSRVOHQRVWI
VYHREXKYDWDQ SULVWXS NRML XNOMXpXMHK ODXAH GQMX
SRVORGDYDFD REUD]JRYQLK LQVWLWXFLMD IRRWLHKFDROQRJ
PRIJXUH MH VWYRULWL LQNOX]LYQR GUX&dWYR X NRMHP UH
SRWHQFLMDO GRSULQLMHWL GUX&dWYX L RVWYDULWL RVR
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/ILWHUDWXUD

%YHUF * ODMGDN O %DWXULQD 3O0HV QD |
SROMMD PODGLK X 1((7 VWDWXVX QD&SROBWKPK X DQUD (
&RPSDUDWLYH 3XEOLF $GPLQLVWUDWLRQ

%LDYDVFKL & (LFKKRUVW : *LXOLHWWL & .HQG]LD
=LPPHUPDQQ . ) <RXW R KXIWPESQROPWQWLDQ Q JY
wLOLU 1 “XNLU 0 1HHPBRROMRYPRVSRPOWGh KL L

SUREOHP V GDOHNRVHAQLP SRVOMHGBGLFOPDPMBVEMMORENXB
SUDYQH L GUXaAaWYHQH ]J]QDQRVWL 3UDNQRYYV PDNXKOINV HW
2VLMHNX -

%XODW $$QDOL]D SERPHNLDYD PR|IMYPOEOLFL +UYDWVN
NRPSDUDWLYQLP RVYUWRMREWRQUPYHGLYNVOIUMHD LRQ 8QL
J)DEXOW\ RI HFRQRPLFV 6SOLW

(XURVWDWWLVWLFEWDRQ \RXQJ SHRSOH QHLWKHU LQ HPS
WUDLQLQJ 3UHX]HWR
V KWWSV HF HXURSD HX HXURVWDW VWDWLVWLFVH[SODL
SHRSOHBQHLWKHUBLQBHPSOR\PHQWBQRUBLQBHGXFDWLRC
BOHMOBDIIHEFWVBWKHBVKDUHBRIB1((7V

*RUHWD ,1H]DSRVOHQRVW P ONDGLLEV X R ERFSWRQRIML
GLVVHUWDWLRQ 3RO\WHFKQLF RI 6LEHQLN ODQDJHPHQW

+HULQJ 6WXELAB® W- SRSYDRYUMID SRAOMDYD/NMBP X QHN
JHPOMIORFDNVRUDO GLVVHUWDWLRQ 8QLYHUVLW\ RI =DJUHE

OLKDOLQHF ,]D]JRYL L PMHUH ]D 1((7 SRSREFRWIXO X +!
GLVVHUWDWLRQ 8QLYHUVLW\ RI =DJUHE )DFXOW\ Rl /DZ
6HFWRU
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/JRYULQRYLU ODQGDWDQFLMD-HI DROXFGEM D '8 R.RILCAD
GLVVHUWDWLRQ 8QLYHUVLW\ RI 3XOD )DEXOW\ RI HF
OLUNRYLU

OLJLQWVHYD 0 ) 6DUGDULDQ $ 5 3HWURFKHQNR $
SUREOHPV DQG WUHQGV RI WKH \RXWK ODERU PDUNHW
ZRUBKBYLVWD (VSDFLRYV

ORUDYDF =HPRJUDIVND NUHWDQMREWRAUDONHGE LKRHBWD
8QLYHUVLW\ RI 3XOD

1L\DGXUXSROD 9 (VSRMOWRHWV WKHP JRLQJ" 7KH
DFWLYDWLRQ SROLFLHV RQ SHUVRQDO FKRRUD®URFHV\
(GXFDWLRQ DQG :RUN

2JQMDQ $2GOMHY PR]JJRYD L] JHRFEONRL DO UDLY RKXW C
8QLYHUVLW\ RI 3XOD )DFXOW\ Rl HFRQRPLFV DQG WRXUL\

2 +LJJLQV 1LDOO <RXWK XQHPSOR\PHQW ,=8% 3R
IRU WKH 6WXG\ RI /IDERU ,=% %RQQ

2 5HLOO\ - /HVFKNH6HHQRUBMMWHBE 5 9LOOD 3 (G
<RXWK ODERU LQ WUDQVLWLRQ ,QHTXDWLHY PREI
8QLYHUVLW)\ 3UHVV

SHWURYLUO 1IH]DSRVOHQRVW PODGLK X'BRHSRPODFL A
GLVVHUWDWLRQ DBYRYIWNNVNLWURKE 68SDUWPHQW RI 6RFL
+XPDQLWLHYV

90DGD 5HSXEOLNH +UYDWVNH 30DQ LPSOHPHC
SBUHX]HWR \%
KWWSV YODGD JRY KU 8VHU'REFEV,PDJHV 6MHGQLFH

95+ - SGI
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