
�

6�3�2�*�2�'�%�$
0(?80$.('216.$7$�9/$'$,>9$-&$56.,27�)('(5$/(1�629(7

=$�2'%(*189$:(�1$�'92-1272�2'$12A89$:(�32�2'1261$�'$12.27�2'�'2+2'�,�'$12.27�1$�.$3,7$/
0$.('216.$7$�9/$'$,>9$-&$56.,27�)('(5$/(1�629(7

62� #(/%$� � GD� VNOXaDW� 6SRJRGED� ]D� RGEHJQXYDZH� QD� GYRMQRWRRGDQRaXYDZH�SR�RGQRV�QD�GDQRNRW�RG�GRKRG�L�GDQRNRW�QD�NDSLWDO
6(�'2*2925,-$ ]D�VOHGQRYR�

AOHQ��
/LFD�QD�NRL�VH�SULPHQXYD�VSRJRGEDWD

2YDD�VSRJRGED�`H�VH�SULPHQXYD�QD�OLFDWD�NRL�VH�UH]LGHQWL�QD�HGQDWDLOL�QD�GYHWH�GUCDYL�GRJRYRUQLaNL�
AOHQ��

'DQRFL�QD�NRL�VH�SULPHQXYD�VSRJRGEDWD
���2YDD�VSRJRGED�`H�VH�SULPHQXYD�QD�GDQRNRW�RG�GRKRG�L� GDQRNRW�QDLPRW� NRL� JL� YRYHGXYD� GUCDYDWD� GRJRYRUQLaND� LOL� QHM]LQLWH� SROLWLaNLHGLQLFL� LOL� ORNDOQL� YODVWL�� QH]DYLVQR� RG� QDaLQRW� QD� NRL� WLH� VHQDSODWXYDDW�



�

���3RG�GDQRN�RG�GRKRG�L�GDQRN�QD�LPRW�VH�VPHWDDW�VLWH�GDQRFL�NRL�VHYRYHGXYDDW� QD� YNXSQLRW� GRKRG�� LOL� QD� FHOLRW� LPRW�� LOL� QD� GHORYL� RGGRKRGRW� LOL� RG� LPRWRW�� YNOXaXYDM`L� JL� L� GDQRFLWH� RG� RWX_XYDZH� QDSRGYLCHQ�LOL�QHGYLCHQ�LPRW��GDQRFLWH�QD�YNXSQLWH�L]QRVL�QD�SODWLWH�LOLQDGRPHVWRFLWH� NRL� JL� LVSODWXYDDW� SUHWSULMDWLMDWD�� NDNR� L� GDQRFLWH� QDSULUDVW�QD�LPRWRW�
��� 3RVWRMQLWH� GDQRFL� QD� NRL� `H� VH� SULPHQXYD� RYDD� VSRJRGED� VHRVREHQR�

D��YR�0DNHGRQLMD�
�L��SHUVRQDOHQ�GDQRN�RG�GRKRG��LL��GDQRN�RG�GRELYND��LLL��GDQRN�QD�LPRW

��YR�QDWDPR^QLRW�WHNVW��0DNHGRQVNL�GDQRN���
E�� YR�>YDMFDULMD�
IHGHUDOQL��NDQWRQDOQL�L�RS^WLQVNL�GDQRFL
�L�� QD� GRKRG� �YNXSHQ� GRKRG�� ]DUDERWHQ� GRKRG�� GRKRG� RG� NDSLWDO�LQGXVWULVNL� L� NRPHUFLMDOQL� GRELYNL�� NDSLWDOQL� GRELYNL� LGUXJL�YLGRYL�QD�GRKRG���L�LL��QD� NDSLWDO� �YNXSHQ� LPRW�� GYLCHQ� L� QHGYLCHQ� LPRW�� GHORYQLVUHGVWYD�� SODWHQ� NDSLWDO� L� UH]HUYL�� L� GUXJL� YLGRYL� QDNDSLWDO�

�YR�QDWDPR^QLRW�WHNVW���>YDMFDUVNL�GDQRN���
��� 2YDD� VSRJRGED� � `H� VH� SULPHQXYD� LVWR� WDND� L� QD� VHNRM� LVW� LOLVX^WLQVNL�VOLaHQ�GDQRN�NRM�`H�VH�YRYHGH�SR�VNOXaXYDZHWR�QD�RYDD�VSRJRGEDSRNUDM� LOL� QDPHVWR� SRVWRMQLWH� GDQRFL�� 1DGOHCQLWH� RUJDQL� QD� GUCDYLWHGRJRYRUQLaNL�`H�JL�VRRS^WXYDDW�HGQD�QD�GUXJD�VX^WLQVNLWH�SURPHQL�NRL�JLLPDDW�L]YU^HQR�YR�QLYQLWH�GDQRaQL�]DNRQL�
���2YDD�VSRJRGED�QHPD�GD�VH�SULPHQXYD�QD�GDQRFLWH�QD�LJUL�QD�VUH`D]DSUHQL�QD�L]YRURW�

AOHQ��
2S^WL�GHILQLFLL

���=D�SRWUHELWH�QD�RYDD�VSRJRGED��RVYHQ�DNR�YR�NRQWHNVW�QD�RYD�QHVH�EDUD�SRLQDNX�
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D��L]UD]LWH��GUCDYD�GRJRYRUQLaND��L��GUXJD�GUCDYD�GRJRYRUQLaND�R]QDaXYDDW�0DNHGRQLMD�LOL�>YDMFDULMD��]DYLVQR�RG�VPLVODWD�
E��L]UD]RW��OLFH��R]QDaXYD�VHNRH�IL]LaNR�L�SUDYQR�OLFH�L�GUX^WYRQD�OLFD�
Y��L]UD]RW��GUX^WYR��R]QDaXYD�VHNRH�SUDYQR�OLFH�LOL�FHOLQD�NRMDVH�WUHWLUD�NDNR�SUDYQR�OLFH�]D�GDQRaQL�FHOL�
J�� L]UD]RW� �SUHWSULMDWLH� QD� GUCDYDWD� GRJRYRUQLaND�� L�SUHWSULMDWLH�QD� GUXJDWD� GUCDYD� GRJRYRUQLaND��R]QDaXYD�SUHWSULMDWLH� VRNRH� XSUDYXYD� UH]LGHQW� QD� GUCDYDWD� GRJRYRUQLaND� L� SUHWSULMDWLH� VR� NRHXSUDYXYD�UH]LGHQW�RG�GUXJDWD�GUCDYD�GRJRYRUQLaND�
G��L]UD]RW��PH_XQDURGHQ�VRREUD`DM��R]QDaXYD�VHNRM�SUHYR]�VR�EURG�YR]GXKRSORY�LOL�GUXPVNR�YR]LOR�NRM�JR�YU^L�SUHWSULMDWLH�aLH�VHGL^WH�QDVWYDUQD� XSUDYD� VH� QDR_D� YR� GUCDYDWD� GRJRYRUQLaND�� RVYHQ� DNR� EURGRW�YR]GXKRSORYRW� LOL� GUXPVNRWR� YR]LOR� VH� NRULVWL� LVNOXaLYR� SRPH_X� PHVWDNRL�VH�QDR_DDW�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�
_��L]UD]RW��QDGOHCHQ�RUJDQ��R]QDaXYD�
�L��YR�VOXaDMRW�QD�0DNHGRQLMD��0LQLVWHURW�]D�ILQDQVLL�LOL�QHJRYRYODVWHQ�SUHWVWDYQLN��LL�� YR� VOXaDMRW� QD� >YDMFDULMD�� 'LUHNWRURW� QD� )HGHUDOQDWD'DQRaQD�$GPLQLVWUDFLMD�LOL�QHJRY�RYODVWHQ�SUHWVWDYQLN�

H��L]UD]RW��GUCDYMDQLQ��R]QDaXYD�
�L�� VHNRH� OLFH� NRH� SRVHGXYD� GUCDYMDQVWYR� QD� GUCDYDWDGRJRYRUQLaND�
�LL�� VHNRH� SUDYQR� OLFH�� SDUWQHUVWYR� LOL� DVRFLMDFLMD� NRL� WDNYLRWVYRM� VWDWXV� JR� RVWYDUXYDDW� YR� VRJODVQRVW� VR� ]DNRQLWH� NRL� VH� YR� VLOD� YRGUCDYDWD�GRJRYRUQLaND�

��� .RJD� GUCDYDWD� GRJRYRUQLaND� MD� SULPHQXYD� RYDD� VSRJRGED�� VHNRML]UD]�NRM�^WR�QH�H�GHILQLUDQ�VR�VSRJRGEDWD�`H�LPD�]QDaHZH�VSRUHG�]DNRQRWQD� WDD� GUCDYD� NRM� VH� RGQHVXYD� QD� GDQRFLWH� QD� NRL� RYDD� VSRJRGED� VHSULPHQXYD��VHNRH�]QDaHZH�VSRUHG�GDQRaQLWH�]DNRQL�QD�WDD�GUCDYD�NRL�VH�YRVLOD�� LPD� SUHGQRVW� YR� RGQRV� QD� ]QDaHZHWR� NRH� QD� WRM� L]UD]� PX� JR� GDYDDWGUXJLWH�]DNRQL�QD�WDD�GUCDYD�

AOHQ��
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5H]LGHQW
��� ,]UD]RW� �UH]LGHQW� QD� GUCDYDWD� GRJRYRUQLaND��� ]D� SRWUHELWH� QDRYDD� VSRJRGED�� R]QDaXYD� VHNRH� OLFH�� NRH� VSRUHG� ]DNRQLWH� QD� WDD� GUCDYD�SRGOHCL� QD� RGDQRaXYDZH� YR� WDD� GUCDYD� SR� RVQRY� QD� CLYHDOL^WH�SUHVWRMXYDOL^WH�� VHGL^WH� QD� XSUDYXYDZH�� LOL� GUXJ� NULWHULXP� RG� VOLaQDSULURGD�L�LVWR�WDND�MD�YNOXaXYD�GUCDYDWD��ELOR�NRMD�SROLWLaND�HGLQLFD�LOLORNDOQD�YODVW�
��� .RJD� VSRUHG� RGUHGELWH� QD� VWDYRW� ��� IL]LaNR� OLFH� H� UH]LGHQW� QDGYHWH� GUCDYL� GRJRYRUQLaNL�� QHJRYLRW� VWDWXV� `H� VH� RSUHGHOL� QD� VOHGQLRWQDaLQ�

D�� `H� VH� VPHWD� GHND� H� UH]LGHQW� VDPR� QD� GUCDYDWD� YR� NRMD� LPDSRVWRMDQR�PHVWR�QD�CLYHHZH��DNR�LPD�SRVWRMDQR�PHVWR�QD�CLYHHZH�YR�GYHWHGUCDYL�� `H� VH� VPHWD� GHND� H� UH]LGHQW� VDPR� QD� GUCDYDWD� VR� NRMD� QHJRYLWHOLaQL�L�HNRQRPVNL�YUVNL�VH�SRWHVQL��VUHGL^WH�QD�CLYRWQL�LQWHUHVL��
E��GRNRONX�QH�PRCH�GD�VH�RSUHGHOL�GUCDYDWD�YR�NRMD�LPD�VUHGL^WHQD� CLYRWQL� LQWHUHVL�� LOL� DNR� QL� YR� HGQD� GUCDYD� GRJRYRUQLaND� QHPDSRVWRMDQR�PHVWR�QD�CLYHHZH��`H�VH�VPHWD�GHND�H�UH]LGHQW�VDPR�QD�GUCDYDWDYR�NRMD�LPD�YRRELaDHQR�PHVWR�QD�CLYHHZH�
Y�� DNR� LPD� YRRELaDHQR� PHVWR� QD� CLYHHZH� YR� GYHWH� GUCDYLGRJRYRUQLaNL� LOL� QHPD� QLWX� YR� HGQD� RG� QLY�� `H� VH� VPHWD� GHND� H� UH]LGHQWVDPR�QD�GUCDYDWD�aLM�H�GUCDYMDQLQ�
J�� DNR� H� GUCDYMDQLQ� QD� GYHWH� GUCDYL� LOL� QD� QLHGQD� RG� QLY�QDGOHCQLWH�RUJDQL�QD�GUCDYLWH�GRJRYRUQLaNL�`H� JR� UH^DW�SUD^DZHWR�SRSDW�QD�]DHGQLaNL�GRJRYRU�

��� .RJD�� YR� VRJODVQRVW� VR� RGUHGELWH� QD� VWDYRW� �� OLFHWR�� RVYHQIL]LaNRWR�� H� UH]LGHQW� QD� GYHWH� GUCDYL� GRJRYRUQLaNL�� `H� VH� VPHWD� GHND� HUH]LGHQW� QD� GUCDYDWD� YR� NRMD� VH� QDR_D� VHGL^WHWR� QD� QHJRYDWD� VWYDUQDXSUDYD�
AOHQ��

3RVWRMDQD�GHORYQD�HGLQLFD
��� ,]UD]RW� �SRVWRMDQD� GHORYQD� HGLQLFD�� ]D� SRWUHELWH� QD� RYDDVSRJRGED��R]QDaXYD�SRVWRMDQR�PHVWR�QD�DNWLYQRVW�SUHNX�NRH�SUHWSULMDWLHWRJR�YU^L�SRWSROQR�LOL�GHOXPQR�VYRHWR�UDERWHZH�
���,]UD]RW��SRVWRMDQD�GHORYQD�HGLQLFD�R]QDaXYD�RVREHQR�

D��VHGL^WH�QD�XSUDYDWD�
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E��ILOLMDOD�
Y��GHORYQLFD�
J��IDEULND�
G��UDERWLOQLFD��L
_��UXGQLN��L]YRU�QD�QDIWD�LOL� JDV�� NDPHQRORP�LOL�GUXJR�PHVWR�QDLVNRULVWXYDZH�QD�SULURGQLWH�ERJDWVWYD�

��� *UDGHCQL� ORNDOLWHWL�� JUDGHCQL�� PRQWDCQL� L� LQVWDODFLRQLSURHNWL�� SUHWVWDYXYDDW� SRVWRMDQD� GHORYQD� HGLQLFD�� QR� VDPR� DNR� WLH� WUDDWSRGROJR�RG�GYDQDHVHW�PHVHFL�
��� 1H]DYLVQR� RG� SUHWKRGQLWH� RGUHGEL� QD� RYRM� aOHQ�� SRG� L]UD]�SRVWRMDQD�GHORYQD�HGLQLFD��QH�VH�SRGUD]ELUD�

D�� NRULVWHZHWR� QD� REMHNWLWH� LVNOXaLYR� VR� FHO� ]D� VNODGLUDZH�L]ORCXYDZH� LOL� LVSRUDND� QD� GREUD� LOL� VWRNL� NRL� PX� SULSD_DDW� QDSUHWSULMDWLHWR�
E�� RGUCXYDZH� QD� ]DOLKL� QD� GREUD� LOL� VWRNL� NRL� PX� SULSD_DDW� QDSUHWSULMDWLHWR�LVNOXaLYR�VR�FHO�]D�VNODGLUDZH��L]ORCXYDZH�LOL�LVSRUDND�
Y�� RGUCXYDZH� QD� ]DOLKL� QD� GREUD� L� VWRNL� NRL� PX� SULSD_DDW� QDSUHWSULMDWLHWR� LVNOXaLYR� VR� FHO� GD� ELGDW� SUHUDERWHQL� RG� GUXJRSUHWSULMDWLH�
J��RGUCXYDZH�QD�XWYUGHQRWR�GHORYQR�PHVWR�QD�UDERWHZH�LVNOXaLYRVR�FHO�]D�NXSXYDZH�QD�GREUD�LOL�VWRNL�LOL�]D�SULELUDZH�QD�LQIRUPDFLL�]DSUHWSULMDWLHWR�
G�� RGUCXYDZH� QD� XWYUGHQRWR� GHORYQR� PHVWR� LVNOXaLYR� VR� FHO� ]DUHNODPLUDZH�� GDYDZH� LQIRUPDFLL�� YU^HZH� QD� QDXaQR�LVWUDCXYDaNL� LOLVOLaQL� DNWLYQRVWL� NRL� LPDDW� SRGJRWYLWHOHQ� LOL� SRPR^HQ� NDUDNWHU� ]DSUHWSULMDWLHWR�
_�� RGUCXYDZH� QD� XWYUGHQRWR� GHORYQR� PHVWR� LVNOXaLYR� VR� FHO� ]DYU^HZH� QD� DNWLYQRVWLWH� QDYHGHQL� YR� WRaNLWH� RG� D�� GR� G��� GRNRONXFHORNXSQDWD�DNWLYQRVW�QD�XWYUGHQRWR�GHORYQR�PHVWR�^WR�`H�QDVWDQH�RG�RYDDNRPELQDFLMD�H�RG�SRGJRWYLWHOHQ�LOL�SRPR^HQ�NDUDNWHU�

���1H]DYLVQR�RG�RGUHGELWH�RG�VWDY���L����NRJD�OLFH���RVYHQ�]DVWDSQLNVR�QH]DYLVHQ�VWDWXV�QD�NRJR�VH�SULPHQXYD�RGUHGEDWD�RG�VWDYRW���� GHOXYD�YRLPH�QD�SUHWSULMDWLH�L�LPD�L�YRRELaDHQR�NRULVWL�YR�GUCDYDWD�GRJRYRUQLaNDRYODVWXYDZH� GD� VNOXaXYD� GRJRYRUL� YR� LPH� QD� SUHWSULMDWLHWR�� `H� VH� VPHWDGHND� WRD� SUHWSULMDWLH� LPD� SRVWRMDQD� GHORYQD� HGLQLFD� YR� WDD� GUCDYD� YR
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SRJOHG�QD�VLWH�DNWLYQRVWL�NRL�WRD�OLFH�JL�SUH]HPD�]D�SUHWSULMDWLHWR��RVYHQDNR� DNWLYQRVWLWH�QD� WRD� OLFH� VH� RJUDQLaHQL� QD� DNWLYQRVWLWH� QDYHGHQL� YRVWDYRW� �� RG� RYRM� aOHQ�� NRL� GRNRONX� EL� VH� REDYXYDOH� SUHNX� XWYUGHQRWRGHORYQR�PHVWR��QH�EL�JR�SUDYHOH�WRD�XWYUGHQR�GHORYQR�PHVWR�NDNR�SRVWRMDQDGHORYQD�HGLQLFD�VRJODVQR�RGUHGELWH�QD�WRM�VWDY�
���1H�VH�VPHWD�GHND�SUHWSULMDWLHWR�LPD�SRVWRMDQD�GHORYQD�HGLQLFD�YRGUXJDWD�GUCDYD�GRJRYRUQLaND�VDPR�SRUDGL�WRD�^WR�YR�WDD�GUCDYD�JL�YU^LVYRLWH� DNWLYQRVWL� SUHNX� SRVUHGQLN�� JHQHUDOHQ� NRPLVLRQHQ� ]DVWDSQLN� LOLGUXJ�SUHWVWDYQLN�VR�VDPRVWRHQ�VWDWXV��DNR�RYLH�OLFD�GHOXYDDW�YR�UDPNLWH�QDVYRLWH�UHGRYQL�GHORYQL�DNWLYQRVWL�
��� )DNWRW� ^WR� HGQR� GUX^WYR� NRH� H� UH]LGHQW� QD� GUCDYDWDGRJRYRUQLaND�NRQWUROLUD�LOL�H�SRG�NRQWUROD�QD�GUX^WYR�NRH�H�UH]LGHQW�QDGUXJDWD� GUCDYD� GRJRYRUQLaND�� LOL� NRH� JR� YU^L� UDERWHZHWR� YR� WDD� GUXJDGUCDYD��ELOR�SUHNX�SRVWRMDQD�GHORYQD�HGLQLFD�LOL�QD�GUXJ�QDaLQ���VDPR�SRVHEH� QH� ]QDaL� GHND� HGQR� GUX^WYR� PRCH� GD� SRVWDQH� SRVWRMDQD� GHORYQDHGLQLFD�QD�GUXJRWR�GUX^WYR�

AOHQ��
'RKRG�RG�QDGYLCHQ�LPRW

��� 'RKRGRW� NRM� UH]LGHQW� QD� GUCDYDWD� GRJRYRUQLaND� JR� RVWYDUXYD� RGQHGYLCHQ�LPRW��YNOXaXYDM`L�JR�L�GRKRGRW�RG�]HPMRGHOVWYR�L�^XPDUVWYR��NRMVH�QDR_D�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�`H�VH�RGDQRaL�YR�WDD�GUXJD�GUCDYD�
���,]UD]RW��QHGYLCHQ�LPRW��JR�LPD�LVWRWR�]QDaHZH�NDNR�YR�]DNRQLWHQD�GUCDYDWD�GRJRYRUQLaND�YR�NRMD�VH�QDR_D�SUHGPHWQLRW�LPRW��2YRM�L]UD]�YRVHNRM� VOXaDM� JL� RSID`D� L� SULGUXCQLWH� GREUD� NRL� PX� SULSD_DDW� QDQHGYLCQLRW� LPRW�� VWRaQLRW� IRQG� L� RSUHPDWD� NRMD� VH� NRULVWL� YR]HPMRGHOVWYRWR� L� ^XPDUVWYRWR�� SUDYDWD� QD� NRL� VH� SULPHQXYDDW� RS^WLWHRGUHGEL�]D�VRSVWYHQRVWD�QD�]HPML^WHWR��SORGRXCLYDZH�QD�QHGYLCQRVWLWH�LSUDYDWD� QD� SURPHQOLYLWH� LOL� SRVWRMDQLWH� SOD`DZD� NDNR� QDGRPHVWRN� ]DUDERWDWD�� LOL� ]D� SUDYRWR� GD� VH� L]YU^XYD� UDERWDWD�� QD� PLQHUDOQLWHQDR_DOL^WD�� L]YRULWH� L� GUXJLWH� SULURGQL� ERJDWVWYD�� EURGRYLWH�YR]GXKRSORYLWH�L�GUXPVNLWH�YR]LOD�QHPD�GD�VH�VPHWDDW�]D�QHGYLCHQ�LPRW�
��� 2GUHGELWH� RG� VWDYRW� �� `H� VH� SULPHQXYDDW� QD� GRKRGRW� NRM� `H� VHRVWYDUL� RG� QHSRVUHGQR� NRULVWHZH�� L]QDMPXYDZH� LOL� GUXJ� QDaLQ� QDNRULVWHZH�QD�QHGYLCQLRW�LPRW�
���2GUHGELWH� RG� VWDYRYLWH� �� L� �� `H� VH� SULPHQXYDDW� L� QD� GRKRGRW� RGQHGYLCQLRW�LPRW�QD�SUHWSULMDWLMDWD�L�QD�GRKRGRW�RG�QHGYLCHQ�LPRW�NRM�VHNRULVWL�]D�YU^HZH�QD�VDPRVWRMQD�OLaQD�GHMQRVW�
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AOHQ��
'RELYND�RG�YU^HZH�QD�GHMQRVW

��� 'RELYNDWD� QD� SUHWSULMDWLHWR� QD� GUCDYDWD� GRJRYRUQLaND� `H� VHRGDQRaXYD� VDPR� YR� WDD� GUCDYD�� RVYHQ� YR� VOXaDM� NRJD� SUHWSULMDWLHWR� YU^LGHMQRVW� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND� SUHNX� SRVWRMDQD� GHORYQD� HGLQLFDNRMD�VH�QDR_D�WDPX��$NR�SUHWSULMDWLHWR�YU^L�GHMQRVW�VSRUHG�JRUHQDYHGHQLRWQDaLQ�� GRELYNLWH� QD� SUHWSULMDWLHWR� PRCDW� GD� VH� RGDQRaXYDDW� YR� GUXJDWDGUCDYD��QR�VDPR�]D�RQRM�L]QRV�NRM�L�VH�SULSL^XYD�QD�WDD�SRVWRMDQD�GHORYQDHGLQLFD�
��� 1H]DYLVQR� RG� RGUHGELWH� QD� VWDYRW� ��� NRJD� SUHWSULMDWLHWR� QDGUCDYDWD� GRJRYRUQLaND� YU^L� GHMQRVW� YR� GUXJDWD� GUCDYD� GRJRYRUQLaNDSUHNX� SRVWRMDQD� GHORYQD� HGLQLFD� NRMD� VH� QDR_D� WDPX�� YR� VHNRMD� GUCDYDGRJRYRUQLaND�QD�WDD�SRVWRMDQD�GHORYQD�HGLQLFD�L�VH�SULSL^XYD�GRELYNDWDNRMD� EL� PRCHOD� GD� VH� RVWYDUL� GRNRONX� EL� ELOD� RGYRHQR� L� SRVHEQRSUHWSULMDWLH�NRH�YU^L��LVWD�LOL�VOLaQD�GHMQRVW�SRG�LVWL�LOL�VOLaQL�XVORYLL�NDNR�GD�GHOXYDOD�SRWSROQR�VDPRVWRMQR�VR�SUHWSULMDWLHWR�aLMD�H�SRVWRMDQDGHORYQD�HGLQLFD�
���3UL�XWYUGXYDZH�QD�GRELYNDWD�QD�SRVWRMDQDWD�GHORYQD�HGLQLFD��NDNRRGELWRFL� VH� SUL]QDYDDW� WUR^RFLWH� NRL� VH� L]YU^HQL� ]D� SRWUHELWH� QDSRVWRMDQDWD�GHORYQD�HGLQLFD��YNOXaXYDM`L�JL�L�WUR^RFLWH�QD�XSUDYXYDZH�LRS^WLWH� DGPLQLVWUDWLYQL� WUR^RFL�� ELOR� YR� GUCDYDWD� YR� NRMD� VH� QDR_DSRVWRMDQDWD�GHORYQD�HGLQLFD�LOL�QD�GUXJR�PHVWR�
���'RNRONX�H�YRRELaDHQR�YR�GUCDYDWD�GRJRYRUQLaND�GRELYNDWD�NRMD�VHSULSL^XYD� QD� SRVWRMDQDWD� GHORYQD� HGLQLFD� GD� VH� RGUHGXYD� YU]� RVQRYD� QDUDVSUHGHOEDWD�QD�YNXSQDWD�GRELYND�QD�SUHWSULMDWLHWR�QD�QHJRYLWH�SRVHEQLGHORYL�� RGUHGEDWD� RG� VWDYRW� �� QH� MD� VSUHaXYD� WDD� GUCDYD� GRJRYRUQLaND� VRWDNYDWD�YRRELaDHQD�UDVSUHGHOED�GD� MD�RGUHGL�GRELYNDWD�NRMD� VH�RGDQRaXYD�8VYRHQLRW� PHWRG� QD� UDVSUHGHOED� WUHED� GD� ELGH� WDNRY� ^WR� UH]XOWDWRW� `HELGH�YR�VRJODVQRVW�VR�QDaHODWD�NRL�VH�VRGUCDQL�YR�RYRM�aOHQ�
���'RELYNDWD�QHPD� GD� L� VH� SULSL^H� QD� SRVWRMDQDWD� GHORYQD� HGLQLFDDNR�WDD�VDPR�NXSXYD�GREUD�LOL�SURL]YRGL�]D�SUHWSULMDWLHWR�
���=D�SRWUHELWH�QD�SUHWKRGQLWH�VWDYRYL��GRELYNDWD�NRMD�VH�SULSL^XYDQD� SRVWRMDQDWD� GHORYQD� HGLQLFD� VH� RSUHGHOXYD� VR� LVW� PHWRG� RG� JRGLQD� YRJRGLQD�� RVYHQ� DNR� SRVWRL� RSUDYGDQD� L� GRYROQD� SULaLQD� GD� VH� SRVWDSLSRLQDNX�
���.RJD�GRELYNDWD�JL�RSID`D��SRRGHOQLWH�SULKRGL�NRL�VH�UHJXOLUDQLVR�SRVHEQL�aOHQRYL�RG�RYDD�VSRJRGED��RGUHGELWH�RG�RYRM�aOHQ�QH�YOLMDDW�QDRGUHGELWH�QD�WLH�aOHQRYL�



�

AOHQ��
0H_XQDURGHQ�VRREUD`DM

��� 'RELYNDWD� RVWYDUHQD� RG� UDERWHZH� YR� PH_XQDURGHQ� VRREUD`DM� VREURGRYL��YR]GXKRSORYL�LOL�GUXPVNL�YR]LOD��`H�VH�RGDQRaL�VDPR�YR�GUCDYDWDGRJRYRUQLaND� YR� NRMD� VH� QDR_D� VHGL^WHWR� QD� VWYDUQDWD� XSUDYD� QDSUHWSULMDWLHWR�
��� $NR� VHGL^WHWR� QD� VWYDUQDWD� XSUDYD� QD� SUHWSULMDWLHWR� NRH� VH]DQLPDYD�VR�SRPRUVNL�VRREUD`DM�VH�QDR_D�QD�EURG��WRJD^�VH�VPHWD�GHND�WRD�VHQDR_D�YR�GUCDYDWD�GRJRYRUQLaND�YR�NRMD�VH�QDR_D�PDWLaQRWR�SULVWDQL^WH�QDEURGRW��LOL��DNR�QH�SRVWRL�WDNYR�PDWLaQR�SULVWDQL^WH��WRJD^�WRD�VH�VPHWDGHND� VH� QDR_D� YR� GUCDYDWD� GRJRYRUQLaND� YR� NRMD� NRULVQLNRW� QD� EURGRW� HUH]LGHQW�
���2GUHGELWH�RG�VWDYRW���`H�VH�SULPHQXYDDW�L�QD�GRELYNDWD�RVWYDUHQDRG�XaHVWYR�YR�SXO��]DHGQLaNR�YORCXYDZH�LOL�PH_XQDURGQD�GHORYQD�HGLQLFD�

AOHQ��
$VRFLMDFLMD�QD�SUHWSULMDWLMD

���.RJD
D�� SUHWSULMDWLH� QD� GUCDYDWD� GRJRYRUQLaND� XaHVWYXYD� QHSRVUHGQRLOL� SRVUHGQR� YR� XSUDYXYDZHWR�� NRQWURODWD� LOL� NDSLWDORW� QDSUHWSULMDWLHWR�QD�GUXJDWD�GUCDYD�GRJRYRUQLaND��LOL
E�� LVWL� OLFD� XaHVWYXYDDW� QHSRVUHGQR� LOL� SRVUHGQR� YRXSUDYXYDZHWR�� NRQWURODWD� LOL� NDSLWDORW� QD� SUHWSULMDWLHWR� QD� GUCDYDWDGRJRYRUQLaND�L�QD�SUHWSULMDWLHWR�QD�GUXJDWD�GUCDYD�GRJRYRUQLaND�
L�DNR�L�YR�GYDWD�VOXaDL��SRPH_X�WLH�GYH�SUHWSULMDWLMD�YR�QLYQLWHWUJRYVNL� LOL� ILQDQVLVNL� RGQRVL� VH� VR]GDGHQL� LOL� QDPHWQDWL� XVORYLUD]OLaQL� RG� XVORYLWH� NRL� EL� ELOH� VR]GDGHQL� SRPH_X� VDPRVWRMQLSUHWSULMDWLMD��GRELYNDWD�NRMD�EL�QDVWDQDOD�]D�HGQR�RG�SUHWSULMDWLMDWD��NRJDQH� EL� SRVWRHOH� WLH� XVORYL�� LOL� SRUDGL� WLH� XVORYL� QH� QDVWDQDOD�� PRCH� GDELGH�YNOXaHQD�YR�GRELYNDWD�QD�WRD�SUHWSULMDWLH�L�VRRGYHWQR�RGDQRaHQD�

��� .RJD� GRELYNLWH� ]D� NRL� SUHWSULMDWLH� RG� GUCDYDWD� GRJRYRUQLaNDSRGOHCL�QD�RGDQRaXYDZH�YR�WDD�GUCDYD��LVWR�WDND�VH�YNOXaHQL�YR�GRELYNLWHQD��SUHWSULMDWLH�RG�GUXJDWD�GUCDYD�GRJRYRUQLaND�L�VRRGYHWQR�VH�RGDQRaHQLD�WDND��YNOXaHQLWH�GRELYNL�VH�GRELYNL�NRL�EL�JL�RVWYDULOR�SUHWSULMDWLHWRRG� GUXJDWD� GUCDYD�� GRNRONX� XVORYLWH� QD� VRUDERWNDWD� SRPH_X� WLHSUHWSULMDWLMD��VH�NDNR�SRPH_X�VDPRVWRMQL�SUHWSULMDWLMD��WRJD^�QDGOHCQLWHRUJDQL�QD�GUCDYLWH�GRJRYRUQLaNL�PRCDW� Y]DHPQR� GD� VH� NRQVXOWLUDDW� D� VR



�

FHO�GD�VH�GRJRYDUDDW�RNROX�SULODJRGXYDZHWR�QD�GRELYNLWH�YR�GYHWH�GUCDYLGRJRYRUQLaNL�
��� 'UCDYDWD� GRJRYRUQLaND� QHPD� GD� JL� SURPHQL� GRELYNLWH� QDSUHWSULMDWLHWR�QDYHGHQL�YR�XVORYLWH�YR�VWDY���SR�LVWHNRW�QD�YUHPHQVNLWHRJUDQLaXYDZD�REH]EHGHQL�VR�QDFLRQDOQLWH�]DNRQL��YR�VHNRM�VOXaDM��QL�SR�SHWJRGLQL� RG� NUDMRW� QD� JRGLQDWD� YR� NRMD� GRELYNLWH� SRGORCQL� QD� WDNYDWDSURPHQD�QD�SUHWSULMDWLHWR�QD�WDD�GUCDYD�EL�WUHEDOR�GD�VH�]JROHPDW��2YDDRGUHGED�QHPD�GD�VH�SULPHQXYD�YR�VOXaDM�QD�L]PDPD�LOL��QDPHUHQ�SURSXVW�

AOHQ���
'LYLGHQGL

���'LYLGHQGLWH�NRL�JL�LVSODWXYD�GUX^WYR�NRH�H�UH]LGHQW�QD�GUCDYDWDGRJRYRUQLaND� QD� UH]LGHQWRW� QD� GUXJDWD� GUCDYD� GRJRYRUQLaND�PRCH� GD� � VHRGDQRaL�YR�WDD�GUXJD�GUCDYD�
���0H_XWRD�� WDNYLWH� GLYLGHQGL�PRCDW� GD� VH� RGDQRaDW� L� YR� GUCDYDWDGRJRYRUQLaND�aLM� UH]LGHQW� H� GUX^WYRWR� NRH� JL� LVSODWXYD� GLYLGHQGLWH� � YRVRJODVQRVW� VR� ]DNRQLWH� QD� WDD� GUCDYD�� QR� DNR� SULPDWHORW� H� VWYDUHQNRULVQLN�QD�WLH�GLYLGHQGL��REORCHQLRW�GDQRN�QH�PRCH�GD�QDGPLQH�SRYH`HRG�

D�� �� SURFHQWL� RG� EUXWR� L]QRVRW� QD� GLYLGHQGLWH� DNR� VWYDUQLRWNRULVQLN�H�GUX^WYR��LVNOXaXYDM`L�JR�SDUWQHUVWYRWR���NRH�GUCL�QHSRVUHGQRQDMPDONX� ��� SURFHQWL� RG� NDSLWDORW� QD� GUX^WYRWR� NRH� JL� LVSODWXYDGLYLGHQGLWH�
E�� ��� SURFHQWL� RG� EUXWR� L]QRVRW� RG� GLYLGHQGLWH� YR� VLWH� GUXJLVOXaDL�
1DGOHCQLWH�RUJDQL�QD�GUCDYLWH�GRJRYRUQLaNL�`H�VH�GRJRYDUDDW�]DQDaLQRW�QD�SULPHQDWD�QD�RYLH�RJUDQLaXYDZD�
2GUHGELWH�QD�RYRM�aOHQ�QH�YOLMDDW�QD�RGDQRaXYDZHWR�QD�GRELYNDWDQD�GUX^WYRWR�RG�NRMD��GLYLGHQGLWH�VH�LVSODWXYDDW�

��� ,]UD]RW� �GLYLGHQGL��� XSRWUHEHQ� YR� RYRM� aOHQ� MD� R]QDaXYDGRELYNDWD� RG� DNFLL� LOL� GUXJL� SUDYD� QD� XaHVWYR� YR� GRELYNDWD� NRL� QH� VHSREDUXYDZD�QD�GROJRYL��NDNR�L�GRKRGRW�RG�GUXJL�NRUSRUDWLYQL�SUDYD�NRL�SRRGQRV� QD� RGDQRaXYDZHWR� LPDDW� LVW� WUHWPDQ� NDNR� L� GRKRGRW� RG� DNFLLWHVSRUHG� ]DNRQLWH� QD� GUCDYDWD� aLM� UH]LGHQW� H� GUX^WYRWR� NRH� YU^LUDVSUHGHOED�
���2GUHGELWH�RG�VWDYRYLWH���L���QHPD�GD�VH�SULPHQXYDDW�DNR�VWYDUQLRWNRULVQLN�QD�GLYLGHQGLWH��UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND��YU^L�GHMQRVW



��

YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�aLM�UH]LGHQW�H�GUX^WYRWR�NRH�JL�LVSODWXYDGLYLGHQGLWH�SUHNX�SRVWRMDQD�GHORYQD�HGLQLFD�NRMD�VH�QDR_D�YR�WDD�GUCDYD�LOL� YU^L� YR� WDD� GUXJD� GUCDYD� VDPRVWRMQL� OLaQL� XVOXJL� RG� SRVWRMDQD� ED]DNRMD� VH� QDR_D� YR� WDD� GUCDYD�� D� SUDYRWR� SR� RGQRV� QD� NRH� GLYLGHQGLWH� VHSODWHQL� H� VWYDUQR� SRYU]DQR� VR� WDNYDWD� SRVWRMDQD� GHORYQD� HGLQLFD� LOLSRVWRMDQD� ED]D�� 9R� WRM� VOXaDM� VRRGYHWQR� `H� VH� SULPHQXYDDW� RGUHGELWH� QDaOHQ���LOL����
��� .RJD� GUX^WYRWR� NRH� H UH]LGHQW� QD� GUCDYDWD� GRJRYRUQLaNDRVWYDUXYD� GRELYND� LOL� GRKRG� RG� GUXJDWD� GUCDYD� GRJRYRUQLaND�� GUXJDWDGUCDYD� QH� PRCH� GD� YRYHGH� GDQRN� QD� GLYLGHQGLWH� NRL� JL� LVSODWXYDGUX^WYRWR��RVYHQ�DNR�WLH�GLYLGHQGL�VH�LVSODWHQL�QD�UH]LGHQWRW�QD�GUXJDWDGUCDYD� LOL� DNR� SUDYRWR� YU]� RVQRYD� QD� NRH� VH� LVSOD`DDW� GLYLGHQGLWH� HVWYDUQR�SRYU]DQR�VR�SRVWRMDQD�GHORYQD�HGLQLFD�LOL�SRVWRMDQD�ED]D�NRMD� VHQDR_D�YR�WDD�GUXJD�GUCDYD��QLWX�QHUDVSUHGHOHQDWD�GRELYND�QD�GUX^WYRWR�GDMD� RGDQRaXYD� VR� GDQRN� QD� QHUDVSUHGHOHQLWH� GRELYNL� QD� GUX^WYRWR�� GXUL� LDNR�GLYLGHQGLWH�VH�LVSODWHQL�LOL�QHUDVSUHGHOHQDWD�GRELYND�SRWSROQR�LOLGHOXPQR� VH� VRVWRL� RG� GRELYNDWD� LOL� GRKRGRW� NRL� QDVWDQDOH� YR� WDD� GUXJDGUCDYD�

AOHQ���
.DPDWD

���.DPDWDWD�NRMD�QDVWDQXYD�YR�GUCDYDWD�GRJRYRUQLaND�D�VH�LVSODWXYDQD�UH]LGHQWRW�RG�GUXJDWD�GUCDYD�GRJRYRUQLaND�PRCH�GD�VH�RGDQRaL�YR�WDDGUXJD�GUCDYD�
��� 0H_XWRD�� RYDD� NDPDWD� PRCH� LVWR� WDND� GD� ELGH� RGDQRaHQD� L� YRGUCDYDWD�GRJRYRUQLaND�YR�NRMD�QDVWDQXYD��YR�VRJODVQRVW�VR�]DNRQLWH�QD�WDDGUCDYD�� QR� DNR� SULPDWHORW� H� VWYDUHQ� NRULVQLN� QD� NDPDWDWD�� WDNDREORCHQLRW�GDQRN�QH�PRCH�GD�QDGPLQH�����RG�YNXSQLRW�L]QRV�QD�NDPDWDWD�1DGOHCQLWH�RUJDQL�QD�GUCDYLWH�GRJRYRUQLaNL�`H�VH�GRJRYDUDDW�]D�QDaLQRWQD�SULPHQDWD�QD�RYD�RJUDQLaXYDZH�
���3R� LVNOXaRN� QD� RGUHGELWH� RG� VWDY� ��� NDPDWDWD� NRMD� QDVWDQXYD� YRGUCDYDWD� GRJRYRUQLaND� � L� VH� LVSOD`D� QD� UH]LGHQW� RG� GUXJDWD� GUCDYDGRJRYRUQLaND�NRM�H�VWYDUHQ�NRULVQLN�QD�NDPDWDWD��`H�VH�RGDQRaL�VDPR�YR�WDDGUXJD�GUCDYD��GR�L]QRVRW�GR�NRM�WDD�H�SODWHQD�
D�� YR� YUVND� VR� SURGDCED� QD� NUHGLW� QD� ELOR� NRMD� LQGXVWULVND�NRPHUFLMDOQD�LOL�QDXaQD�RSUHPD�
E�� YR� YUVND� VR� SURGDCED� QD� NUHGLW� QD� ELOR� NDNYD� VWRND� RG� HGQR� QDGUXJR�SUHWSULMDWLH��LOL
Y��YU]�RVQRYD�QD�ELOR�NDNRY�NUHGLW�GRGHOHQ�RG�EDQND�



��

��� ,]UD]RW� �NDPDWD�� XSRWUHEHQ� YR� RYRM� aOHQ� R]QDaXYD� GRKRG� RGSREDUXYDZD� QD� VHNDNRY� YLG� GROJ�� QH]DYLVQR� RG� WRD� GDOL� H� REH]EHGHQ� VRKLSRWHND� L� GDOL� QD� RVQRYD� QD� QHJR� VH� VWHNQXYD� SUDYR� QD� XaHVWYR� YRGRELYNDWD� QD� GROCQLNRW�� L� SRVHEQR� QD� KDUWLL� RG� YUHGQRVW� QD� YODGDWD� LGRKRG� RG� REYU]QLFL� LOL� GUXJL� YLGRYL� QD� REYU]QLFL�� YNOXaXYDM`L� JL� LSUHPLLWH�L�QDJUDGLWH�QD�WLH�KDUWLL�RG�YUHGQRVW�LOL�REYU]QLFL��.D]QHQLWHNDPDWL�SODWHQL�]D�]DGRFQHWL�SOD`DZD�QH�VH�VPHWDDW�]D�NDPDWL�]D�SRWUHELWHQD�RYRM�aOHQ�
���2GUHGELWH�QD�VWDYRYLWH���L���QHPD�GD�VH�SULPHQXYDDW�DNR�VWYDUQLRWNRULVQLN�QD�NDPDWDWD���UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�JR�YU^L�VYRHWRUDERWHZH� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND� YR� NRMD� QDVWDQDOD� NDPDWDWD�SUHNX�SRVWRMDQD�GHORYQD�HGLQLFD�NRMD� VH�QDR_D�YR�WDD�GUCDYD�LOL�YU^L�YRWDD�GUXJD�GUCDYD�VDPRVWRMQL�OLaQL�XVOXJL�RG�SRVWRMDQD�ED]D�NRMD�VH�QDR_D�YRWDD� GUCDYD�� D� SREDUXYDZHWR� QD� GROJRW� QD� NRH� VH� SOD`D� NDPDWD� H� VWYDUQRSRYU]DQR�VR�WDD�SRVWRMDQD�GHORYQD�HGLQLFD�LOL�SRVWRMDQD�ED]D��9R�WRM�VOXaDMVRRGYHWQR�`H�VH�SULPHQXYDDW�RGUHGELWH�QD�aOHQ���LOL����
��� @H� VH� VPHWD� GHND� NDPDWDWD� QDVWDQDOD� YR� GUCDYDWD� GRJRYRUQLaNDNRJD� LVSODWXYDaRW� H� VDPDWD� GUCDYD�� SROLWLaNLWH� HGLQLFL�� ORNDOQLWHYODVWL�� LOL� UH]LGHQWRW� QD� WDD� GUCDYD�� 0H_XWRD�� NRJD� OLFHWR� NRH� SOD`DNDPDWD��EH]�RJOHG�QD�WRD�GDOL�H�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�LOL�QH�LPD�YR�WDD�GUCDYD�GRJRYRUQLaND�SRVWRMDQD�GHORYQD�HGLQLFD�LOL�SRVWRMDQDED]D� YR� YUVND� VR� NRMD� VH� MDYXYD� SREDUXYDZHWR� QD� NRH� VH� SOD`D� NDPDWD�� DWDNYDWD� NDPDWD� VH� LVSOD`D� QD� WRYDU� QD� SRVWRMDQDWD� GHORYQD� HGLQLFD�� LOLSRVWRMDQDWD� ED]D�� `H� VH� VPHWD� GHND� WDNYDWD� NDPDWD� QDVWDQXYD� YR� GUCDYDWDGRJRYRUQLaND� YR� NRMD� SRVWRMDQDWD� GHORYQD� HGLQLFD� LOL� SRVWRMDQD� ED]D� VHQDR_D�
��� .RJD� L]QRVRW� QD� NDPDWDWD� SRUDGL� SRVHEQLWH� RGQRVL� SRPH_XLVSODWXYDaRW� QD� NDPDWDWD� L� VWYDUQLRW� NRULVQLN� LOL� SRPH_X� QLY� L� WUHWROLFH�� LPDM`L� JR� YR� YLG� SREDUXYDZHWR� QD� GROJRW� ]D� NRM� WDD� VH� SOD`D�� JRQDGPLQXYD��L]QRVRW�NRM�EL�ELO�GRJRYRUHQ�SRPH_X�LVSODWXYDaRW�L�VWYDUQLRWNRULVQLN�� SUL� QHSRVWRHZH� QD� WDNYL� RGQRVL�� RGUHGELWH� RG� RYRM� aOHQ� `H� VHSULPHQXYDDW�VDPR�QD�SRVOHGQR�VSRPHQDWLRW�L]QRV��9R�WDNRY�VOXaDM��YL^RNRWQD� SODWHQLRW� L]QRV� `H� VH� RGDQRaL� VRJODVQR� VR� ]DNRQLWH� QD� VHNRMD� GUCDYDGRJRYRUQLaND�� SUL�^WR� `H� VH� ]HPDW� YR� SUHGYLG� L� GUXJLWH� RGUHGEL� RG� RYDDVSRJRGED�

AOHQ���
3ULKRGL�RG�DYWRUVNL�SUDYD

��� 3ULKRGLWH� RG� DYWRUVNL� SUDYD� NRL� QDVWDQXYDDW� YR� GUCDYDWDGRJRYRUQLaND� D� VWYDUQLRW� VRSVWYHQLN� H� UH]LGHQW� QD� GUXJDWD� GUCDYDGRJRYRUQLaND�`H�VH�RGDQRaXYDDW�VDPR�YR�WDD�GUXJD�GUCDYD�



��

��� ,]UD]RW� �SULKRGL� RG� DYWRUVNL� SUDYD�� XSRWUHEHQ� YR� RYRM� aOHQ�R]QDaXYD� SOD`DZH� QD� ELOR� NRM� YLG� SULPDZH� ]D� NRULVWHZH�� LOL� SUDYR� QDDYWRUVNR� SUDYR� ]D� NQLCHYQR�� XPHWQLaNR� LOL� QDXaQR� GHOR�� YNOXaXYDM`L� JLNLQHPDWRJUDIVNLWH�ILOPRYL��SDWHQWL��]D^WLWQL�]QDFL��GL]DMQL�LOL�PRGHOL�SODQRYL�� WDMQL� IRUPXOL� LOL� SRVWDSND�� LOL� ]D� LQIRUPDFLL� YR� YUVND� VRLQGXVWULVNLWH��NRPHUFLMDOQLWH�LOL�QDXaQLWH�LVNXVWYD�
��� 2GUHGELWH� RG� VWDYRW� �� QHPD� GD� VH� SULPHQXYDDW� DNR� VWYDUQLRWNRULVQLN� QD� SULKRGLWH� RG� DYWRUVNL� SUDYD� �� UH]LGHQW� QD� GUCDYDWDGRJRYRUQLaND��JR�YU^L�UDERWHZHWR�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�YR�NRMDSULKRGLWH�RG�DYWRUVNL�SUDYD�VH�RVWYDUHQL��SUHNX�SRVWRMDQD�GHORYQD�HGLQLFDNRMD�VH�QDR_D�WDPX��LOL�YR�WDD�GUXJD�GUCDYD�YU^L�VDPRVWRMQL�OLaQL�XVOXJLRG�SRVWRMDQD�ED]D�NRMD�VH�QDR_D�YR�WDD�GUXJD�GUCDYD��D�SUDYRWR�LOL�LPRWRWYU]� RVQRYD� QD� NRL� VH� SOD`DDW� SULKRGLWH� RG� DYWRUVNL� SUDYD� VH� VWYDUQRSRYU]DQL�VR�WDD�SRVWRMDQD�GHORYQD�HGLQLFD�LOL�SRVWRMDQD�ED]D��9R�WRM�VOXaDMVRRGYHWQR�`H�VH�SULPHQXYDDW�RGUHGELWH�QD�aOHQ���LOL����
��� .RJD�� SRUDGL� SRVHEQLRW� RGQRV� SRPH_X� LVSODWXYDaRW� L� VWYDUQLRWNRULVQLN��LOL�SRPH_X�QLY�GYDMFDWD�L�WUHWR�OLFH��SODWHQLRW�L]QRV�SR�RVQRYDQD�SULKRGL�RG�DYWRUVNL�SUDYD��]HPDM`L�JR�SUHGYLG�NRULVWHZHWR��SUDYRWR�LOLLQIRUPDFLMDWD� ]D� NRL� WDD� VH� SOD`D�� JR� QDGPLQXYD� L]QRVRW� NRM� EL� ELOGRJRYRUHQ�SRPH_X�LVSODWXYDaRW�L�VWYDUQLRW�NRULVQLN�GRNRONX�WDNRY�RGQRVQH�EL�SRVWRHO��RGUHGELWH�RG�RYRM�aOHQ�`H�VH�SULPHQXYDDW�VDPR�QD�SRVOHGQRVSRPHQDWLRW� L]QRV�� 9R� WRM� VOXaDM� YL^RNRW� QD� SODWHQLRW� L]QRV� `H� VHRGDQRaXYD� VRJODVQR� ]DNRQLWH� QD� � VHNRMD� GUCDYD� GRJRYRUQLaND�� ]HPDM`L� JLSUHGYLG�L�GUXJLWH�RGUHGEL�RG�RYDD�VSRJRGED�

AOHQ���
.DSLWDOQL�GRELYNL

���'RELYNDWD�NRMD�`H�MD�RVWYDUL�UH]LGHQW�QD�GUCDYD�GRJRYRUQLaND�RGRWX_XYDZH�QD�QHGYLCHQ�LPRW�QDYHGHQ�YR�aOHQRW�����D�NRM�VH�QDR_D�YR�GUXJDWDGUCDYD�GRJRYRUQLaND�`H�VH�RGDQRaL�YR�WDD�GUXJD�GUCDYD�
��� 'RELYNDWD� RG� RWX_XYDZH� QD� SRGYLCHQ� LPRW� NRM� VRaLQXYD� GHO� RGLPRWRW�]D�UDERWHZH�QD�SRVWRMDQDWD�GHORYQD�HGLQLFD�NRMD�SUHWSULMDWLHWR�RGGUCDYDWD� GRJRYRUQLaND� MD� LPD� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND� LOL� RGSRGYLCQLRW�LPRW�NRM�SULSD_D�QD�SRVWRMDQDWD�ED]D�NRMD�H�QD�UDVSRODJDZH�QDUH]LGHQWRW�QD� GUCDYDWD� GRJRYRUQLaND� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND� VRFHO� ]D� YU^HZH�QD� VDPRVWRMQL�OLaQL� XVOXJL�� YNOXaXYDM`L� MD� L� GRELYNDWD� RGRWX_XYDZH� QD� WDD� SRVWRMDQD� GHORYQD� HGLQLFD� �VDPD� LOL� ]DHGQR� VR� FHORWRSUHWSULMDWLH��LOL�RG�WDNYDWD�SRVWRMDQD�ED]D��PRCH�GD�VH�RGDQRaXYDDW�YR�WDDGUXJD�GUCDYD�
��� 'RELYNDWD� RVWYDUHQD� RG� SURGDCED� QD� EURGRYL�� YR]GXKRSORYL� LOLGUXPVNL� YR]LOD� NRL� VH� NRULVWDW� YR� PH_XQDURGQLRW� VRREUD`DM�� LOL� RGSRGYLCHQ�LPRW�NRM�H�YR�YUVND�VR�UDERWHZHWR�QD�WLH�EURGRYL��YR]GXKRSORYL



��

LOL�GUXPVNL�YR]LOD��`H� VH�RGDQRaXYDDW� VDPR�YR� GUCDYDWD� GRJRYRUQLaND� YRNRMD�VH�QDR_D�VHGL^WHWR�QD�VWYDUQDWD�XSUDYD�QD�SUHWSULMDWLHWR�
��� 'RELYNDWD� RG� RWX_XYDZH� QD� GUXJ� LPRW� RVYHQ� QDYHGHQLRW� YRVWDYRYLWH�RG� ��� �� L� ��� � `H� VH� RGDQRaXYD� VDPR� YR� GUCDYDWD� GRJRYRUQLaND� YRNRMD�OLFHWR�NRH�RWX_XYD�LPRW�H�UH]LGHQW�

AOHQ���
6DPRVWRMQL�OLaQL�XVOXJL

���'RKRGRW�NRM�JR�RVWYDULO�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�RGYU^HZH� QD� SURIHVLRQDOQL� XVOXJL� L� GUXJL� DNWLYQRVWL� RG� VDPRVWRHQNDUDNWHU��`H�VH�RGDQRaXYDDW�VDPR�YR�WDD�GUCDYD�GRNRONX�WRM�LPD�SRVWRMDQDED]D�NRMD�UHJXODUQR�PX�H�QD�UDVSRODJDZH�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�]DYU^HZH� QD� VYRLWH� DNWLYQRVWL��$NR� WRM� LPD� WDNYD� SRVWRMDQD� ED]D�� GRKRGRWPRCH�GD�VH�RGDQRaL�YR�GUXJDWD�GUCDYD�QR� �VDPR�RQRM�GHO�RG�GRKRGRW�NRM� VHSULSL^XYD�QD�WDD�SRVWRMDQD�ED]D�
���,]UD]RW��SURIHVLRQDOQL�XVOXJL��SRVHEQR�JL�RSID`D�VDPRVWRMQLWHQDXaQL��OLWHUDWXUQL��XPHWQLaNL��REUD]RYQL�LOL�QDVWDYQL�DNWLYQRVWL��NDNRL� VDPRVWRMQLWH� DNWLYQRVWL� QD� OHNDULWH�� DGYRNDWLWH�� LQCHQHULWH�DUKLWHNWLWH��VWRPDWROR]LWH�L�VPHWNRYRGLWHOLWH�

AOHQ���
/LaQL�SULPDZD�RG�UDERWHQ�RGQRV

��� 9R� ]DYLVQRVW� RG� RGUHGELWH� QD� aOHQRYLWH� ���� ��� L� ��� SODWLWH�QDGQLFLWH�L�GUXJLWH�VOLaQL�SULPDZD�NRL�SURL]OHJXYDDW�RG�UDERWHQ�RGQRV�RVWYDUHQL�RG�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�`H�VH�RGDQRaXYDDW�VDPR�YRWDD� GUCDYD�� RVYHQ� YR� VOXaDL� NRJD� YUDERWXYDZHWR� VH� L]YU^XYD� YR� GUXJDWDGUCDYD� GRJRYRUQLaND�� $NR� YUDERWXYDZHWR� H� L]YU^HQR� WDND�� WDNYLWHSULPDZD� NRL� VH� RVWYDUXYDDW� WDPX�� PRCDW� GD� VH� RGDQRaDW� YR� WDD� GUXJDGUCDYD�
���3R�LVNOXaRN�RG�RGUHGELWH�QD�VWDY����SULPDZDWD�NRL�UH]LGHQWRW�QDGUCDYDWD� GRJRYRUQLaND� JL� RVWYDUXYD� RG� UDERWHQ� RGQRV� YR� GUXJDWD� GUCDYDGRJRYRUQLaND�`H�VH�RGDQRaXYDDW�VDPR�YR�SURYRVSRPHQDWDWD�GUCDYD�DNR�

D�� SULPDWHORW� SUHVWRMXYD� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND� YRSHULRG� LOL� SHULRGL� NRL� YNXSQR� QH� QDGPLQXYDDW� ���� � GHQD� YR� RGQRVQDWDNDOHQGDUVND��JRGLQD��L
E��SULPDZHWR�H�SODWHQR�RG�VWUDQD��LOL�YR�LPH�QD�UDERWRGDYDaRW�NRMQH�H�UH]LGHQW�QD�GUXJDWD�GUCDYD��L



��

Y�� SULPDZDWD� QH� SD_DDW� QD� WRYDU� QD� SRVWRMDQDWD� GHORYQD� HGLQLFDLOL�SRVWRMDQD�ED]D�NRMD�UDERWRGDYDaRW�MD�LPD�YR�GUXJDWD�GUCDYD�
���3R�LVNOXaRN� �QD�SUHWKRGQLWH�RGUHGEL�RG�RYRM�aOHQ�� �SULPDZDWDRVWYDUHQL� SR� RGQRV� QD� YUDERWXYDZH� L]YU^HQR� QD� EURG�� YR]GXKRSORY� LOLGUXPVNR�YR]LOR�YR�PH_XQDURGHQ�VRREUD`DM�PRCH�GD�VH�RGDQRaL�YR�GUCDYDWDGRJRYRUQLaND� YR� NRMD� VH� QDR_D� VHGL^WHWR� QD� VWYDUQDWD� XSUDYD� QDSUHWSWLMDWLHWR�

AOHQ���
1DGRPHVWRFL�QD�GLUHNWRUL

1DGRPHVWRFLWH�L�GUXJLWH�VOLaQL�SULPDZD�NRL�JL�RVWYDUXYD�UH]LGHQWQD� GUCDYDWD� GRJRYRUQLaND� YR� VYRMVWYR� QD� aOHQ� QD� RGERU� QD� GLUHNWRUL� QDGUX^WYR�NRH�H�UH]LGHQW�QD�GUXJDWD�GUCDYD�GRJRYRUQLaND��`H�VH�RGDQRaXYD�YRWDD�GUXJD�GUCDYD�
AOHQ���

8PHWQLFL�L�VSRUWLVWL
���3R�LVNOXaRN�QD�RGUHGELWH�RG�aOHQRYLWH����L�����GRKRGRW�RVWYDUHQRG�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�SUHNX�OLaQR�YU^HZH�QD�GHMQRVW�NDNRL]YHGXYDa�NDNR�^WR�H�WHDWDUVNL��ILOPVNL��UDGLR�LOL�WHOHYL]LVNL�XPHWQLN�LOL�PX]LaDU��LOL�VSRUWLVW�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�`H�VH�RGDQRaL�YRWDD�GUXJD�GUCDYD�
��� .RJD� GRKRGRW� RG� OLaQR� L]YU^HQL� DNWLYQRVWL� QD� L]YHGXYDaRW� LOLVSRUWLVWRW�QH�PX�SULSD_D�OLaQR�QD�L]YHGXYDaRW�LOL�VSRUWLVWRW�QR�QD�GUXJROLFH��WRM�GRKRG��SR�LVNOXaRN�QD�RGUHGELWH�RG�aOHQ�������L����`H�VH�RGDQRaXYDYR� GUCDYDWD� GRJRYRUQLaND� YR� NRMD� DNWLYQRVWLWH� QD� L]YHGXYDaRW� LOLVSRUWLVWRW�VH�L]YU^HQL��2YRM�VWDY�QHPD�GD�VH�SULPHQXYD�GRNRONX�VH�XWYUGLGHND� QL� L]YHGXYDaRW� QL� VSRUWLVWRW�� QLWX� OLFD� SRYU]DQL� VR� QHJR�� � QHXaHVWYXYDDW�GLUHNWQR�YR�GRELYNLWH�QD�WDNYRWR�OLFH�
���6WDYRYLWH���L���QHPD�GD�VH�SULPHQXYDDW�QD�GRKRGRW�NRM�SURL]OHJXYDRG� DNWLYQRVWLWH� NRL� JL� YU^DW� L]YHGXYDaLWH� LOL� VSRUWLVWLWH�� GRNRONXWDNYLRW�GRKRG�SRWHNQXYD��GLUHNWQR�LOL�LQGLUHNWQR��QD�]QDaLWHOHQ�QDaLQ�RGMDYQL�VUHGVWYD�

AOHQ���



��

3HQ]LL
6RJODVQR� VR� � VWDYRW� � �� RG� aOHQRW� ���� SHQ]LLWH� L� GUXJLWH� VOLaQLSULPDZD�SODWHQL�QD�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND��SR�RVQRY�QD�PLQDWUDERWHQ�RGQRV��`H�VH�RGDQRaXYDDW�VDPR�YR�WDD�GUCDYD�

AOHQ���
'UCDYQD�VOXCED

���D���3ODWLWH��GQHYQLFLWH�L�GUXJLWH�SULPDZD��SRLQDNYL�RG�SHQ]LLWHNRL� JL� LVSOD`D� GUCDYDWD� GRJRYRUQLaND� LOL� QHM]LQDWD� SROLWLaND� HGLQLFDLOL� � ORNDOQD� YODVW� QD� IL]LaNR� OLFH� SR� RVQRYD� QD� XVOXJL� QDSUDYHQL� QDGUCDYDWD�GRJRYRUQLaND�LOL�QD�QHM]LQDWD�SROLWLaND�HGLQLFD��LOL�� ORNDOQDYODVW�`H�VH�RGDQRaXYDDW�VDPR�YR�WDD�GUCDYD�
E��0H_XWRD��WDNYLWH�SODWL��QDGRPHVWRFL�L�GUXJLWH�VOLaQL�SULPDZD`H� VH�RGDQRaXYDDW� VDPR�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�GRNRONX� XVOXJLWHVH�L]YU^HQL�YR�WDD�GUCDYD��D�IL]LaNRWR�OLFH�H�UH]LGHQW�QD�WDD�GUCDYD�NRM�
�L���H�GUCDYMDQLQ�QD�WDD�GUCDYD��LOL�LL� QH�VWDQDO�UH]LGHQW�QD�WDD�GUCDYD�VDPR�SRUDGL�YU^HZH�QD�WLHXVOXJL�

���D��3HQ]LMDWD�NRMD�MD�SOD`D�GUCDYDWD�GRJRYRUQLaND�LOL�VH�SOD`D�RGIRQGRYLWH�� VR]GDGHQL� RG� QHD�� LOL� RG� QHM]LQDWD� SROLWLaND� HGLQLFD� LOLORNDOQD� YODVW� QD� IL]LaNR� OLFH� ]D� XVOXJL� QDSUDYHQL� QD� GUCDYDWDGRJRYRUQLaND�LOL�QD�QHM]LQDWD�ORNDOQD�YODVW��`H�VH�RGDQRaXYD�VDPR�YR�WDDGUCDYD�
E��0H_XWRD��WDNYDWD�SHQ]LMD�`H�VH�RGDQRaXYD�VDPR�YR�GUXJDWD�GUCDYDGRJRYRUQLaND� DNR� IL]LaNRWR� OLFH� H� UH]LGHQW� LOL� GUCDYMDQLQ� QD� WDDGUCDYD�

���2GUHGELWH�QD�aOHQRYLWH��������L����`H�VH�SULPHQXYDDW�QD�SODWLWH�GQHYQLFLWH� L� GUXJLWH� VOLaQL� � SULPDZD�� � L� SHQ]LLWH� NRL� VH� LVSODWHQL� ]DXVOXJL� QDSUDYHQL� YR� YUVND� VR� YU^HZH� QD� GHMQRVW� RG� VWUDQD� QD� GUCDYDWDGRJRYRUQLaND�LOL�SROLWLaNDWD�HGLQLFD�LOL��ORNDOQDWD��YODVW�
AOHQ���
6WXGHQWL

���6WXGHQW�LOL�OLFH�QD�VWUXaQD�REXND���NRM�SUHG�SRVHWDWD�QD�GUCDYDWDGRJRYRUQLaND� ELO� LOL� H� UH]LGHQW� QD� GUXJDWD� GUCDYD� GRJRYRUQLaND� L� NRMSUHVWRMXYD�YR�SUYRVSRPHQDWDWD�GUCDYD�VDPR�SRUDGL�VYRHWR�REUD]RYDQLH�LOL



��

REXND�� QH� SOD`D� GDQRN� YR� WDD� GUCDYD� QD� VUHGVWYDWD� NRL� JL� GRELYD� ]DL]GUCXYDZH��REUD]RYDQLH�LOL�REXND�DNR�WLH�VUHGVWYD�VH�RG� �L]YRUL�QDGYRURG�WDD�GUCDYD�
���6WXGHQW�LOL�OLFH�QD�VWUXaQD�REXND�RG�VWDYRW���LPD�SUDYR�YR�WHNRWQD� REUD]RYDQLHWR� LOL� REXNDWD� QD� LVWL� L]]HPDZD�� RVORERGXYDZD� LOLQDPDOXYDZD� QD� GDQRNRW� QD� SRGDURFL� YR� SDUL�� VWLSHQGLL� L� SULPDZD� RGUDERWHQ� RGQRV� NRL� QH� VH� RSIDWHQL� VR� VWDYRW� ��� NDNR� L� UH]LGHQWLWH� QDGUCDYDWD�GRJRYRUQLaND�YR�NRMD�WRM�SUHVWRMXYD�

AOHQ���
'UXJL�SULKRGL

���'HORYLWH�RG� � GRKRGRW�QD�UH]LGHQW�QD�GUCDYDWD� GRJRYRUQLaND�� EH]RJOHG�NDGH�VH�RVWYDUHQL��NRL�QH�VH�RSIDWHQL�VR�SUHWKRGQLWH�RGUHGEL�RG�RYDDVSRJRGED��`H�VH�RGDQRaDW�VDPR�YR�WDD�GUCDYD�
���2GUHGELWH� RG� VWDYRW� �� QH� VH� SULPHQXYDDW� QD� GRKRGRW�� RVYHQ� QDGRKRGRW� RG� QHGYLCHQ� LPRW� GHILQLUDQ� YR� VWDYRW� �� RG� aOHQRW� ��� DNRSULPDWHORW�QD�WRM�GRKRG���UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�YU^L�GHMQRVWYR� GUXJDWD� GUCDYD� GRJRYRUQLaND� SUHNX� SRVWRMDQD� GHORYQD� HGLQLFD� NRMD� VHQDR_D� YR� WDD� GUCDYD� GRJRYRUQLaND�� LOL� DNR� YR� WDD� GUXJD� GUCDYD� YU^LVDPRVWRMQL� OLaQL� XVOXJL� RG� SRVWRMDQD� ED]D� NRMD� VH� QDR_D� YR� WDD� GUCDYD�� DSUDYRWR� LOL� LPRWRW� YU]� RVQRYD� QD� NRL� VH� LVSOD`D� GRKRGRW� VH� HIHNWLYQRSRYU]DQL� VR� SRVWRMDQDWD� GHORYQD� HGLQLFD� LOL� SRVWRMDQDWD� ED]D�� 9R� WRMVOXaDM��VRRGYHWQR�VH�SULPHQXYDDW�RGUHGELWH�QD�aOHQ���LOL����

AOHQ���
.DSLWDO

��� .DSLWDORW� NRM� VH� VRVWRL� RG� QHGYLCHQ� LPRW� RG� aOHQRW� �� � NRM� JRSRVHGXYD�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�D�VH�QDR_D�YR�GUXJDWD�GUCDYDGRJRYRUQLaND��PRCH�GD�VH�RGDQRaL��YR��WDD�GUXJD��GUCDYD�
���.DSLWDORW�NRM�VH�VRVWRL�RG�SRGYLCHQ�LPRW�NRM�SUHWVWDYXYD�GHO�RGLPRWRW� �� QDPHQHW� ]D� UDERWHZH� QD� SRVWRMDQDWD� GHORYQD� HGLQLFD� NRMDSUHWSULMDWLHWR� QD� GUCDYDWD� GRJRYRUQLaND� MD� LPD� YR� GUXJDWD� GUCDYDGRJRYRUQLaND��LOL�RG�SRGYLCHQ�LPRW�NRM�L�SULSD_D�QD�SRVWRMDQDWD�ED]D�NRMDPX�H�QD�UDVSRODJDZH�QD�UH]LGHQWRW�QD�GUCDYDWD�GRJRYRUQLaND�]D�YU^HZH�QDVDPRVWRMQL� OLaQL� XVOXJL� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND�� PRCH� GD� VHRGDQRaL�YR��WDD�GUXJD�GUCDYD�
��� .DSLWDORW� NRM� VH� VRVWRL� RG� EURGRYL�� YR]GXKRSORYL� LOL� GUXPVNLYR]LOD�NRL�VH�NRULVWDW�YR�PH_XQDURGQLRW�VRREUD`DM�L�RG�SRGYLCHQ�LPRW�NRMVOXCL�]D�NRULVWHZH�QD�WLH�EURGRYL��YR]GXKRSORYL�L�GUXPVNL�YR]LOD��`H�VH



��

RGDQRaXYD� VDPR� YR� GUCDYDWD� GRJRYRUQLaND� YR� NRMD� VH� QDR_D� VHGL^WHWR� QDVWYDUQDWD�XSUDYD�QD�SUHWSULMDWLHWR�
��� 6LWH� RVWDQDWL� GHORYL� RG� NDSLWDORW� QD� UH]LGHQW� QD� GUCDYDWDGRJRYRUQLaND��`H�ELGH�RGDQRaHQ�VDPR�YR�WDD�GUCDYD�

AOHQ���
2GEHJQXYDZH�QD�GYRMQRWR�RGDQRaXYDZH

��� 9R�0DNHGRQLMD�� GYRMQRWR� RGDQRaXYDZH� `H� VH� RGEHJQH� QD� VOHGQLRYQDaLQ�D�� � .RJD� UH]LGHQW� QD� 0DNHGRQLMD� RVWYDUXYD� GRKRG� LOL� SRVHGXYDNDSLWDO� NRM�� VRJODVQR� VR� RGUHGELWH� RG� VSRJRGEDWD�� PRCH� GD� VH� RGDQRaL� YR>YDMFDULMD��0DNHGRQLMD�`H�RGREUL�
�L�� NDNR� RGELWRN� QD� GDQRNRW� RG� GRKRG� QD� WRM� UH]LGHQW�� L]QRVHGQDNRY�QD��GDQRNRW�RG�GRKRG��SODWHQ�YR�>YDMFDULMD�
�LL� NDNR� RGELWRN� QD� GDQRNRW� QD� NDSLWDO� QD� WRM� UH]LGHQW�� L]QRVHGQDNRY�QD�GDQRNRW�QD�NDSLWDO��SODWHQ�YR�>YDMFDULMD�
E�� 7RM� RGELWRN� L� YR� GYDWD� VOXaDL� QH� PRCH� GD� ELGH� SRJROHP� RGGHORW� QD� GDQRNRW� RG� GRKRG� LOL� GDQRNRW� QD� NDSLWDO� NRM� H� SUHVPHWDQ� SUHGL]YU^HQRWR� RGELYDZH�� NRM� RGJRYDUD�� ]DYLVQR� RG� VOXaDMRW�� QD� GRKRGRW� LOLNDSLWDORW�NRM�PRCH�GD�VH�RGDQRaL�YR�>YDMFDULMD�

Y�� �.RJD�YR� VRJODVQRVW� VR�ELOR�NRMD�RGUHGED�RG� VSRJRGEDWD� � GRKRGRWNRM� H� RVWYDUHQ� LOL� NDSLWDORW� NRM� JR� SRVHGXYD� UH]LGHQW� QD� 0DNHGRQLMD� HL]]HPHQ� RG� RGDQRaXYDZH� YR� WDD� GUCDYD�� 0DNHGRQLMD� PRCH�� YRSUHVPHWXYDZHWR�QD�L]QRVRW�QD�GDQRNRW�QD�SUHRVWDQDWLRW�GRKRG�LOL�NDSLWDOQD�WRM�UH]LGHQW��GD�JR�]HPH�SUHGYLG�L]]HPHQLRW�GRKRG�LOL�NDSLWDO�
��� 9R� >YDMFDULMD� GYRMQRWR� RGDQRaXYDZH� `H� VH� RGEHJQH� QD� VOHGQLRYQDaLQ�
D�� .RJD� UH]LGHQW� QD� >YDMFDULMD� RVWYDUXYD� GRKRG� LOL� SRVHGXYDNDSLWDO� NRM�� VRJODVQR� VR� RGUHGELWH� RG� VSRJRGEDWD�� PRCH� GD� VH� RGDQRaL� YR0DNHGRQLMD�� �>YDMFDULMD� VRJODVQR� VR� RGUHGELWH� � RG� � SRGVWDYRW� E��� � `H� JRL]]HPH�WRM�GRKRG�LOL�NDSLWDO�RG�GDQRNRW��QR�SUL�SUHVPHWNDWD�QD�GDQRNRW�QDRVWDQDWLRW� GRKRG� LOL� NDSLWDO� QD� WRM� UH]LGHQW� PRCH� GD� MD� SULPHQLGDQRaQDWD�VWDSND�NRMD�EL�VH�SULPHQXYDOD�GRNRONX�QH�H�L]YU^HQR�L]]HPDZHQD�GDQRNRW�LOL�NDSLWDORW�
E��.RJD�UH]LGHQW�QD�>YDMFDULMD�RVWYDUXYD�GLYLGHQGL�LOL�NDPDWL�NRL�YR� VRJODVQRVW� VR� RGUHGELWH� QD� aOHQ� ��� LOL� ���� PRCDW� GD� VH� RGDQRaDW� YR



��

0DNHGRQLMD��>YDMFDULMD� `H� RGREUL� QDPDOXYDZH�� SR� EDUDZH� QD� UH]LGHQWRW�1DPDOXYDZHWR�PRCH�GD�VH�VRVWRL�RG�
�L�� RGELWRN�QD�GDQRNRW�RG�GRKRG�QD�WRM�UH]LGHQW��L]QRV�HGQDNRY�QDGDQRNRW�RG�GRKRG��SODWHQ�YR�0DNHGRQLMD��YR�VRJODVQRVW�VR�RGUHGELWH�QD�aOHQ��� L� ���� PH_XWRD� WDNYLRW� RGELWRN� � QHPD� GD� JR� QDGPLQH� RQRM� GHO� RG^YDMFDUVNLRW� GDQRN�� SUHVPHWDQ� SUHG� GD� H� L]YU^HQR� RGELYDZHWR�� NRMRGJRYDUD�QD�GRKRGRW�NRM�PRCH�GD�VH�RGDQRaL�YR�0DNHGRQLMD��LOL
�LL��SDX^DOQR�QDPDOXYDZH�QD�^YDMFDUVNLRW�GDQRN���LOL
�LLL�� GHOXPQR� RVORERGXYDZH� QD� WDNYLWH� GLYLGHQGL� LOL� NDPDWD� RG^YDMFDUVNL� GDQRN�� NRH� YR� VHNRM� VOXaDM� VH� VRVWRL� RG� RGELYDZH� QD� GDQRNRWSODWHQ�YR�0DNHGRQLMD�RG�EUXWR�L]QRVRW�QD�GLYLGHQGLWH�LOL�NDPDWDWD�
>YDMFDULMD�`H�JR�RSUHGHOL�QDPDOXYDZHWR�NRH�`H�JR�SULPHQL�L�`H�JLUHJXOLUD� SRVWDSNLWH� YR� VRJODVQRVW� VR� ^YDMFDUVNLWH� RGUHGEL� NRL� VHRGQHVXYDDW�QD�VSURYHGXYDZHWR�QD�PH_XQDURGQLWH�VSRJRGEL�QD�>YDMFDUVNDWDNRQIHGHUDFLMD�]D�RGEHJQXYDZH�QD�GYRMQRWR�RGDQRaXYDZH�
Y�� 'UX^WYR� NRH� H� UH]LGHQW� QD� >YDMFDULMD� L� NRH� RVWYDUXYDGLYLGHQGL� RG� GUX^WYR� NRH� H� UH]LGHQW� QD� 0DNHGRQLMD� `H� LPD� SUDYR�� ]DSRWUHELWH��QD�^YDMFDUVNLRW�GDQRN�YR�RGQRV�QD�WDNYLWH�GLYLGHQGL��QD�LVWRWRQDPDOXYDZH�NRH�`H�PX�ELGH�GRGHOHQR�QD�GUX^WYRWR�GRNRONX�GUX^WYRWR�NRHJL�LVSOD`D�GLYLGHQGLWH�ELOR�UH]LGHQW�QD�>YDMFDULMD�

AOHQ���
(GQDNRY�WUHWPDQ

��� 'UCDYMDQLWH� QD� GUCDYDWD� GRJRYRUQLaND� QH� SRGOHCDW� QDRGDQRaXYDZH� LOL� GUXJD� REYUVND� YR� YUVND� VR� RGDQRaXYDZHWR� YR� GUXJDWDGUCDYD� GRJRYRUQLaND� NRH� H� SRLQDNYR� LOL� SRWH^NR� RG� RGDQRaXYDZHWR� LREYUVNLWH� YR� YUVND� VR� RGDQRaXYDZHWR� QD� NRH� GUCDYMDQLWH� QD� GUXJDWDGUCDYD�� SRG� LVWL� XVORYL�� SRGOHCDW�LOL�PRCDW� GD� SRGOHCDW��2YDD� RGUHGEDQH]DYLVQR�RG�RGUHGEDWD�QD�aOHQ����`H�VH�SULPHQXYD�LVWR�WDND�L�QD�OLFDWD�NRLQH�VH�UH]LGHQWL�QD�HGQDWD�QL�QD�GUXJDWD�GUCDYD�GRJRYRUQLaND�
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