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VR�CHOED�GD�VNOXaDW�GRJRYRU�]D�RGEHJQXYDZH�QD�GYRMQRWR�RGDQRaXYDZHSR�RGQRV�QD�GDQRNRW�RG�GRKRG�L�GDQRNRW�QD�NDSLWDO
6H�GRJRYRULMD�]D�VOHGQRYR�

AOHQ��
/LFD�QD�NRL�VH�SULPHQXYD�GRJRYRURW
2YRM�GRJRYRU�`H�VH�SULPHQXYD�QD�OLFDWD�NRL�VH�UH]LGHQWL�QD�HGQDWDLOL�QD�GYHWH�GUCDYL�GRJRYRUQLaNL�

AOHQ��
'DQRFL�QD�NRL�VH�RGQHVXYD�GRJRYRURW
���2YRM� GRJRYRU� `H� VH� SULPHQXYD� QD� GDQRNRW� RG� GRKRG� L� GDQRNRW� QDLPRW�NRL�JL�]DYHGXYD�GUCDYDWD�GRJRYRUQLaND�LOL�QHM]LQLWH�ORNDOQL�YODVWL�QH]DYLVQR�RG�QDaLQRW�QD�NRL�WLH�VH�QDSODWXYDDW�



�

���3RG�GDQRN�RG�GRKRG�L�GDQRN�QD�LPRW�VH�VPHWDDW�VLWH�GDQRFL�NRL�VHYRYHGXYDDW�QD�YNXSQLRW�GRKRG��GRELYNDWD�L�QD�FHOLRW�LPRW��LOL�QD�GHORYL�RGGRKRGRW�LOL�RG�LPRWRW�YNOXaXYDM`L�JL�L�GDQRFLWH�RG�RWX_XYDZH�QD�SRGYLCHQLOL�QHGYLCHQ�LPRW��NDNR�L�GDQRFLWH�QD�SULUDVW�QD�LPRWRW�
���'DQRFL�QD�NRL�`H�VH�SULPHQXYD�RYRM�GRJRYRU�VH�

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

��YR�QDWDPR^QLRW�WHNVW��PDNHGRQVNL�GDQRN���
E��YR�VOXaDMRW�QD��>YHGVND�L��QDFLRQDOHQ�GDQRN�RG�GRKRG�LL��GDQRN�RG�GRKRG�QD�QHUH]LGHQWL�LLL��GDQRN�RG�GRKRG�QD�QHUH]LGHQWL�XPHWQLFL�L�VSRUWLVWL�LY��RS^WLQVNL�GDQRN�RG�GRKRG�Y��GDQRN�QD�VUHGVWYD�QDPHQHWL�]D�SUR^LUXYDZH�YL��GDQRN�QD�QHGYLCHQ�LPRW�YLL��QDFLRQDOHQ GDQRN�QD�NDSLWDO���YR�QDWDPR^QLRW�WHNVW��^YHGVNL�GDQRN���

��� 'RJRYRURW� `H� VH� SULPHQXYD� LVWR� WDND� L� QD� VHNRM� VOLaHQ� LOLVX^WLQVNL� VOLaHQ� GDQRN� NRM� `H� VH� YRYHGH� SR� VNOXaXYDZHWR� QD� GRJRYRURWSRNUDM�LOL�QDPHVWR�GDQRFLWH�RG�VWDY���QD�RYRM�aOHQ��1DGOHCQLWH�RUJDQL�QDGUCDYLWH� GRJRYRUQLaNL� `H� JL� VRRS^WXYDDW� HGQD� QD� GUXJD� VX^WLQVNLWHSURPHQL�NRL�JL�LPDDW�L]YU^HQR�YR�QLYQLWH�GDQRaQL�]DNRQL�
AOHQ��

2S^WL�GHILQLFLL
���=D�SRWUHELWH�QD�RYRM�GRJRYRU��RVYHQ�DNR�YR�NRQWHNVW�QD�RYD�QH�VHEDUD�SRLQDNX�

D�L� L]UD]RW� �0DNHGRQLMD�� MD� R]QDaXYD� WHULWRULMDWD� QD� 5HSXEOLND0DNHGRQLMD�� D� XSRWUHEHQ� YR� JHRJUDIVND� VPLVOD� MD� R]QDaXYD� VXYR]HPQDWDWHULWRULMD�QD�0DNHGRQLMD��QHM]LQLWH�YQDWUH^QL�H]HUVNL�YRGL�L�H]HUVNL�GQDQDG� NRL� 0DNHGRQLMD� LPD� QDGOHCQRVW� L� LPD� VXYHUHQL� SUDYD� ]DUDGLLVWUDCXYDZH�� HNVSORDWDFLMD�� NRQ]HUYLUDZH� L� XSUDYXYDZH� VR� SULURGQLWHERJDWVWYD� YR� VRJODVQRVW� VR� VYRHWR� YQDWUH^QR� ]DNRQRGDYVWYR� LPH_XQDURGQRWR�SUDYR�LL� L]UD]RW� �>YHGVND�� JR� � R]QDaXYD� .UDOVWYRWR� >YHGVND�� DXSRWUHEHQ� YR� JHRJUDIVND� VPLVOD�� MD� YNOXaXYD� QDFLRQDOQDWD� WHULWRULMD�



�

WHULWRULMDOQRWR� PRUH� QD� >YHGVND� NDNR� L� GUXJL� SORYQL� REODVWL� QDG� NRL>YHGVND� JL� RVWYDUXYDD� VYRLWH� VXYHUHQL� SUDYD� LOL� MXULVGLNFLMD�� YRVRJODVQRVW�VR�PH_XQDURGQRWR�SUDYR�E��L]UD]RW��GUCDYD�GRJRYRUQLaND��L��GUXJD�GUCDYD�GRJRYRUQLaND�R]QDaXYD�0DNHGRQLMD�LOL�>YHGVND��]DYLVQR�RG�VPLVODWD�
Y��L]UD]RW��OLFH��R]QDaXYD�VHNRH�IL]LaNR�L�SUDYQR�OLFH�L�GUX^WYRQD�OLFD�
J��L]UD]RW��GUX^WYR��R]QDaXYD�VHNRH�SUDYQR�OLFH�LOL�FHOLQD�NRMDVH�WUHWLUD�NDNR�SUDYQR�OLFH�]D�GDQRaQL�FHOL�
G�� L]UD]RW� �UHJLVWULUDQD� ILUPD�� R]QDaXYD� VHGL^WH� QD� PDWLaQRSUDYQR� OLFH� UHJLVWULUDQR� VRJODVQR� GRPD^QLWH� ]DNRQL� � QD� VHNRMD� GUCDYDGRJRYRUQLaND�
_��L]UD]RW��GUCDYMDQLQ��R]QDaXYD�
L�� YR� RGQRV� QD� 0DNHGRQLMD�� VHNRH� IL]LaNR� OLFH� NRH� LPDGUCDYMDQVWYR� QD� 0DNHGRQLMD� VRJODVQR� � � =DNRQRW� ]D� GUCDYMDQVWYR� QD0DNHGRQLMD�LL��YR�RGQRV�QD�>YHGVND��VHNRH�IL]LaNR�OLFH�NRH�LPD�GUCDYMDQVWYRQD�>YHGVND�LLL�� VHNRH� SUDYQR� OLFH�� SDUWQHUVWYR� LOL� DVRFLMDFLMD� NRH� WDNYLRWVYRM� VWDWXV� JR� RVWYDUXYD� VSRUHG� YDCHaNLWH� ]DNRQL� QD� GYHWH� GUCDYLGRJRYRUQLaNL�

H�� L]UD]RW� �SUHWSULMDWLH� QD� GUCDYDWD� GRJRYRUQLaND�� L�SUHWSULMDWLH�QD�GUXJD�GUCDYD�GRJRYRUQLaND��R]QDaXYD�SUHWSULMDWLH�VR�NRHXSUDYXYD� UH]LGHQW� QD� GUCDYDWD� GRJRYRUQLaND� L� SUHWSULMDWLH� VR� NRHXSUDYXYD�UH]LGHQW�RG�GUXJDWD�GUCDYD�GRJRYRUQLaND�
C� L]UD]RW��QDGOHCHQ�RUJDQ��R]QDaXYD�
L�� YR� 0DNHGRQLMD�� 0LQLVWHURW� ]D� ILQDQVLL�� RGQRVQR� QHJRYRYODVWHQ�SUHWVWDYQLN�LL�� YR� >YHGVND�� 0LQLVWHURW� ]D� ILQDQVLL�QHJRY� RYODVWHQSUHWVWDYQLN�LOL�RUJDQ�NRM�H�QD]QDaHQ�NDNR�QDGOHCHQ�RUJDQ�]D�SRWUHELWH�QDRYRM�GRJRYRU�

]��L]UD]RW��PH_XQDURGHQ�VRREUD`DM��R]QDaXYD�VHNRM�SUHYR]�VR�EURGLOL�YR]GXKRSORY��NRM�JR�YU^L�SUHWSULMDWLH�aLH�VHGL^WH�QD��VWYDUQD�XSUDYDVH�QDR_D�YR�GUCDYDWD�GRJRYRUQLaND��RVYHQ�DNR�EURGRW�LOL�YR]GXKRSORYRW�VHNRULVWL� LVNOXaLYR� SRPH_X� PHVWD� NRL� VH� QDR_DDW� YR� GUXJDWD� GUCDYDGRJRYRUQLaND�
���.RJD� GUCDYDWD� GRJRYRUQLaND�`H� JR� SULPHQXYD�RYRM� GRJRYRU�� VHNRML]UD]� NRM� ^WR� QH� H� GHILQLUDQ� VR� GRJRYRURW� GRNRONX� YR� NRQWHNVWRW� QH� VH
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EDUD�SRLQDNX��`H�LPD�]QDaHZH�VSRUHG�]DNRQRW�QD�WDD�GUCDYD�NRM�VH�RGQHVXYDQD�GDQRFLWH�QD�NRL�RYRM�GRJRYRU�VH�SULPHQXYD�
AOHQ��

5H]LGHQW
��� ,]UD]RW� �UH]LGHQW� QD� GUCDYDWD� GRJRYRUQLaND��� ]D� SRWUHELWH� QDRYRM� GRJRYRU�� R]QDaXYD� VHNRH� OLFH�� NRH� VSRUHG� ]DNRQLWH� QD� WDD� GUCDYD�SRGOHCL� QD� RGDQRaXYDZH� YR� WDD� GUCDYD� SR� RVQRY� QD� CLYHDOL^WH�SUHELYDOL^WH�� PHVWR� QD� RVQRYDZH�� VHGL^WH� QD� XSUDYXYDZH�� VHGL^WH� QDPDWLaQR�SUDYQR�OLFH��UHJLVWULUDQD�ILUPD���LOL�GUXJ�NULWHULXP�RG�VOLaQDSULURGD��1R��YR�VOXaDM�QD�SDUWQHUVWYR�LOL�LPRW���L]UD]RW�VH�SULPHQXYD�VDPRGR� RQRM� VWHSHQ� NRJD� GRKRGRW�^WR� H� RVWYDUHQ� RG� WRD� SDUWQHUVWYR� LOL� LPRWSRGOHCL�QD� RGDQRaXYDZH� YR� WDD� GUCDYD�� NDNR�L� GRKRGRW�QD� UH]LGHQWRW�� VRNRM�WRM�UDVSRODJD�LOL�UDVSRODJDDW�QHJRYLWH�SDUWQHUL�,]UD]RW��UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND��QH�YNOXaXYD�OLFD�NRLSRGOHCDW�QD�GDQRN�YR�WDD�GUCDYD�VDPR�SR�RGQRV�QD�GRKRG�RG�L]YRUL�YR�WDDGUCDYD
���.RJD� VSRUHG� RGUHGELWH� QD� VWDYRW� �� QD� RYRM� aOHQ��IL]LaNR� OLFH� HUH]LGHQW�QD�GYHWH�GUCDYL�GRJRYRUQLaNL��QHJRYLRW�VWDWXV�VH�RSUHGHOXYD�QDVOHGQLRW�QDaLQ�

D��`H� VH� VPHWD� GHND� H� UH]LGHQW�QD� GUCDYDWD� YR� NRMD� LPD�SRVWRMDQRPHVWR�QD�CLYHHZH��DNR�LPD�SRVWRMDQR�PHVWR�QD�CLYHHZH�YR�GYHWH�GUCDYL��`HVH�VPHWD�GHND�H�UH]LGHQW�QD�GUCDYDWD�VR�NRMD�QHJRYLWH�OLaQL�L�HNRQRPVNLYUVNL�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��VH�VPHWD�GHND�H�UH]LGHQW�QD�GUCDYDWD�YR�NRMDLPD�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]LGHQW�QDGUCDYDWD�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���QD�RYRM�aOHQ��OLFHWR�RVYHQ�IL]LaNRWR��H�UH]LGHQW�QD�GYHWH�GUCDYL�GRJRYRUQLaNL��VH�VPHWD�GHND�HUH]LGHQW� QD� GUCDYDWD� YR� NRMD� VH� QDR_D� VHGL^WHWR� QD� � QHJRYDWD� VWYDUQDXSUDYD�
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AOHQ��
3RVWRMDQD�GHORYQD�HGLQLFD
���,]UD]RW��SRVWRMDQD�GHORYQD�HGLQLFD��]D�SRWUHELWH�QD�RYRM�GRJRYRU�R]QDaXYD�SRVWRMDQR�PHVWR�QD�DNWLYQRVW�SUHNX�NRH�SUHWSULMDWLHWR� JR� YU^LSRWSROQR�LOL�GHOXPQR�VYRHWR�UDERWHZH�
���,]UD]RW��SRVWRMDQD�GHORYQD�HGLQLFD�R]QDaXYD�RVREHQR�

D��VHGL^WH�QD�XSUDYDWD�
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� L� LQVWDODFLRQL� SURHNWL� LOLQDG]RUQL�DNWLYQRVWL�SRYU]DQL�VR�QLY��QR�VDPR�YR�VOXaDM�DNR�WLH�ORNDOLWHWL�SURHNWL�LOL�DNWLYQRVWL�WUDDW�SRGROJR�RG�GYDQDHVHW�PHVHFL�
��� 3R� LVNOXaRN� QD� SUHWKRGQLWH� RGUHGEL� QD� RYRM� aOHQ�� SRG� L]UD]�SRVWRMDQD�GHORYQD�HGLQLFD��QH�VH�SRGUD]ELUD�

D�� NRULVWHZHWR� QD� REMHNWLWH� LVNOXaLYR� VR� FHO� ]D� VNODGLUDZH�RGUCXYDZH� � 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� ]DYU^HZH�QD�GHMQRVWD�QD�SUHWSULMDWLHWR��LOL�]D�GUXJL�DNWLYQRVWL�NRL�LPDDWSRGJRWYLWHOHQ�LOL�SRPR^HQ�NDUDNWHU�
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_�� RGUCXYDZH� QD� XWYUGHQRWR� GHORYQR� PHVWR� LVNOXaLYR� VR� FHO� ]DYU^HZH� QD� NRPELQDFLMD� QD� DNWLYQRVWL� QDYHGHQL� YR� WRaNLWH� RG� D�� GR� G��GRNRONX� FHORNXSQDWD� DNWLYQRVW� QD� XWYUGHQRWR� GHORYQR� PHVWR� ^WR� `HQDVWDQH�RG�RYDD�NRPELQDFLMD�H�RG�SRGJRWYLWHOHQ�LOL�SRPR^HQ�NDUDNWHU�
���,�SRNUDM�RSUHGHOELWH�QD�RGUHGELWH�RG�VWDY���L���QD�RYRM�aOHQ��NRJDOLFH���RVYHQ�]DVWDSQLN�VR�QH]DYLVHQ�VWDWXV�QD�NRJR�VH�SULPHQXYD�RGUHGEDWDRG� VWDYRW� �� QD� RYRM� aOHQ�� GHOXYD� YR� GUCDYDWD� GRJRYRUQLaND� YR� LPH� QDSUHWSULMDWLH�RG�GUXJDWD�GUCDYD�GRJRYRUQLaND��RYD�SUHWSULMDWLH�`H�VH�VPHWDGHND�LPD�SRVWRMDQD�GHORYQD�HGLQLFD�YR�SUYR�VSRPHQDWDWD�GUCDYD�YR�RGQRVQD�ELOR�NDNYD�DNWLYQRVW�NRH�WRD�OLFH� MD�REDYXYD� ]D� WRD� SUHWSULMDWLH�� DNRWRD� OLFH� LPD� YRRELaDHQL� DNWLYQRVWL� �H[HUVLHVHV�� YR� WDD� GUCDYD�� LRYODVWXYDZD� GD� VNOXaXYD� GRJRYRUL� YR� LPH� QD� SUHWSULMDWLHWR�� RVYHQ� DNRDNWLYQRVWLWH�QD�WRD�OLFH�VH�RJUDQLaHQL�QD�DNWLYQRVWLWH�QDYHGHQL�YR�VWDYRW�� QD� RYRM� aOHQ�� NRL� GRNRONX� EL� VH� REDYXYDOH� SUHNX� XWYUGHQRWR� GHORYQRPHVWR��QH�EL�JR�SUDYHOH�RYD�XWYUGHQR�GHORYQR�PHVWR�NDNR�SRVWRMDQD�GHORYQDHGLQLFD�VRJODVQR�RGUHGELWH�QD�RYRM�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�GUCDYD�GRJRYRUQLaNDNRQWUROLUD� LOL� H� SRG� NRQWUROD� QD� GUX^WYR� NRH� H� UH]LGHQW� QD� GUXJDWDGUCDYD� GRJRYRUQLaND�� LOL� NRH� JR� YU^L� UDERWHZHWR� YR� WDD� GUXJD� GUCDYD�ELOR�SUHNX�SRVWRMDQD�GHORYQD�HGLQLFD�LOL�QD�GUXJ�QDaLQ���VDPR�SR�VHEH�QH]QDaL� GHND� HGQR� GUX^WYR� PRCH� GD� SRVWDQH� SRVWRMDQD� GHORYQD� HGLQLFD� QDGUXJRWR�GUX^WYR�

AOHQ��
'RKRG�RG�QHGYLCHQ�LPRW
��� 'RKRGRW� NRM� UH]LGHQW� QD� GUCDYD� 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� PLQHUDOQLWH
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QDR_DOL^WD��L]YRULWH�L�GUXJLWH�SULURGQL�ERJDWVWYD��%URGRYLWH��aDPFLWH�LYR]GXKRSORYLWH�QHPD�GD�VH�VPHWDDW�]D�QHGYLCHQ�LPRW�
���2GUHGELWHRG� VWDYRW� �� QD� RYRM� aOHQ� `H� VH� SULPHQXYDDW� QD� GRKRGRWNRM�`H�VH�RVWYDUL�RG�QHSRVUHGQR�NRULVWHZH��L]QDMPXYDZH�LOL�GUXJ�QDaLQ�QDNRULVWHZH�QD�QHGYLCQRVWD�
���2GUHGELWH�RG�VWDY���L���QD�RYRM�aOHQ�`H�VH�SULPHQXYDDW�L�QD�GRKRGRWRG�QHGYLCHQ�LPRW�QD�SUHWSULMDWLMDWD�L�QD�GRKRGRW�RG�QHGYLCHQ�LPRW�NRM�VHNRULVWL�]D�YU^HZH�QD�VDPRVWRMQL�OLaQL�XVOXJL�

AOHQ��
'RELYND�RG�YU^HZH�QD�GHMQRVW
��� 'RELYNDWD� RG� SUHWSULMDWLH� QD� GUCDYDWD� GRJRYRUQLaND� `H� VHRGDQRaL�YR�WDD�GUCDYD��RVYHQ�DNR�SUHWSULMDWLHWR�YU^L�GHMQRVW�YR�GUXJDWDGUCDYD� GRJRYRUQLaND� SUHNX� SRVWRMDQD� GHORYQD� HGLQLFD� NRMD� VH� QDR_DWDPX�$NR� SUHWSULMDWLHWR� YU^L� GHMQRVW�� QD� SRJRUH�VSRPHQDWLRW� QDaLQ�GRELYNDWD� QD� SUHWSULMDWLHWR�PRCH� GD� VH� RGDQRaXYD� YR� GUXJDWD� GUCDYD�� QRVDPR�RQRM�GHO�RG�QHD�NRM�^WR�PRCH�GD�L�VH�SULSL^H�QD�WDD�SRVWRMDQD�GHORYQDHGLQLFD�
��� 9R� VRJODVQRVW� VR� RGUHGELWH� RG� VWDYRW� �� QD� RYRM� aOHQ�� DNRSUHWSULMDWLHWR�QD�GUCDYDWD�GRJRYRUQLaND�YU^L�GHMQRVW�YR�GUXJDWD�GUCDYDGRJRYRUQLaND� SUHNX� SRVWRMDQD� GHORYQD� HGLQLFD� ORFLUDQD� WDPX�� YR� VHNRMDGUCDYD� GRJRYRUQLaND� QD� WDD� SRVWRMDQD� GHORYQD� HGLQLFD� L� VH� SULSL^XYDGRELYNDWD�NRMD�EL�PRCHOD�GD�VH�RVWYDUL�GRNRONX�EL�ELOR�RGYRHQR�L�SRVHEQRSUHWSULMDWLH� NRH� VH� EDYL� VR� LVWD� LOL� VOLaQD� GHMQRVW� SRG� LVWL� LOL� VOLaQLXVORYL� L� NDNR� GD� GHOXYDOR� SRWSROQR� VDPRVWRMQR� VR� SUHWSULMDWLHWR� aLMD� HSRVWRMDQD�GHORYQD�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� H� ORFLUDQDSRVWRMDQDWD�GHORYQD�HGLQLFD�LOL�QD�GUXJR�PHVWR�
���'RELYNDWD�QHPD� GD� L� VH� SULSL^H� QD� SRVWRMDQDWD� GHORYQD� HGLQLFDDNR�WDD�VDPR�NXSXYD�GREUD�L�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�SRHGLQLWH� VWDYNL�RG� SULKRGLWH�NRL� VHUHJXOLUDDW�VR�SRVHEQL�aOHQRYL�RG�RYRM�GRJRYRU��RGUHGELWH�QD�RYRM�aOHQ�QHYOLMDDW�QD�RGUHGELWH�RG�WLH�aOHQRYL�
AOHQ��

0H_XQDURGHQ�VRREUD`DM
���'RELYNDWD�RG�UDERWHZH�YR�PH_XQDURGHQ�VRREUD`DM� VR�EURGRYL�LOLYR]GXKRSORYL�� `H� VH� RGDQRaL� VDPR� YR� GUCDYDWD� GRJRYRUQLaND� YR� NRMD� VHQDR_D�VHGL^WHWR�QD�VWYDUQDWD�XSUDYD�QD�SUHWSULMDWLHWR�
���3R�RGQRV�QD�GRELYNDWD�RVWYDUHQD�RG�VWUDQD�QD�DYLRWUDQVSRUWQLRWNRQ]RUFLXP� � 6LVWHP� QD� 6NDQGLQDYVNL� $YLRNRPSDQL� �6$6��� RGUHGEDWD� RGVWDY� �� QD� RYRM� aOHQ� `H� VH� RGQHVXYD� VDPR� QD� GHORW� RG� GRELYNDWD� NRM� ^WRRGJRYDUD� QD� XaHVWYRWR� ^WR� YR� WRM� NRQ]RUFLXP� JR� LPD�$% $YLRWUDQVSRUW�$%$���^YHGVNL�SDUWQHU�YR�6LVWHPRW�QD�6NDQGLQDYVNL�$YLRNRPSDQL��6$6��
���2GUHGELWH�RG�VWDYRW���QD�RYRM�aOHQ�VH�SULPHQXYDDW�L�QD�GRELYNDWDRVWYDUHQD� RG� XaHVWYR� YR� SXO�� ]DHGQLaNR� YORCXYDZH� LOL� PH_XQDURGQDGHORYQD�HGLQLFD�

AOHQ��
$VRFLMDFLMD�QD�SUHWSULMDWLMD
���.RJD�

D�� SUHWSULMDWLH� RG� GUCDYDWD� GRJRYRUQLaND� XaHVWYXYD� QHSRVUHGQRLOL� SRVUHGQR� YR� XSUDYXYDZHWR�� NRQWURODWD� LOL� NDSLWDORW� QDSUHWSULMDWLHWR�RG�GUXJDWD�GUCDYD�GRJRYRUQLaND��LOL
E�� LVWL� OLFD� XaHVWYXYDDW� QHSRVUHGQR� LOL� SRVUHGQR� YRXSUDYXYDZHWR�� NRQWURODWD� LOL� NDSLWDORW� QD� SUHWSULMDWLHWR� QD� GUCDYDWDGRJRYRUQLaND�L�YR�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� GUCDYDWD� GRJRYRUQLaND� MD� YNOXaXYD� YR� GRELYNDWD� QDSUHWSULMDWLHWR�RG�WDD�GUCDYD���L�MD�RGDQRaXYD�VRRGYHWQR����GRELYNDWD�]D�NRMDSUHWSULMDWLHWR� RG� GUXJDWD� GUCDYD� GRJRYRUQLaND� ELOR� RGDQRaHQR� YR� WDDGUCDYD��D�YNOXaHQDWD�GRELYND�RG�SUYRVSRPHQDWDWD�GUCDYD�`H�VH�VPHWD�GHND�HGRELYND� � NRMD� EL� ELOD� RVWYDUHQD� RG� SUHWSULMDWLHWR� RG� SUYRVSRPHQDWDWD



�

GUCDYD�DNR�XVORYLWH�VR]GDGHQL�SRPH_X�GYHWH�SUHWSULMDWLMD� VH�NDNR�SRPH_XVDPRVWRMQL� SUHWSULMDWLMD�� WRJD^� WDD� GUXJD� GUCDYD� `H� QDSUDYL� VRRGYHWQRSULODJRGXYDZH� QD� L]QRVRW� QD� GDQRNRW� XWYUGHQ� QD� WDD� GRELYND�� D� GUXJDWDGUCDYD� WRD� SULODJRGXYDZH� JR� SRWYUGL�� 3UL� RGUHGXYDZHWR� QD� YDNYRWRSULODJRGXYDZH�� `H� VH� YRGL� VPHWND� L� ]D� GUXJLWH� RGUHGEL� RG� RYRM� GRJRYRU� LGRNRONX� H� SRWUHEQR� QDGOHCQLWH� RUJDQL� RG� GUCDYLWH� GRJRYRUQLaNL� `H� VHNRQVXOWLUDDW�HGQD�VR�GUXJD�
AOHQ���

'LYLGHQGL
���'LYLGHQGLWH�NRL�JL�LVSODWXYD�GUX^WYR�NRH�H�UH]LGHQW�QD�GUCDYDWDGRJRYRUQLaND� QD� UH]LGHQWRW� QD� GUXJDWD� GUCDYD� GRJRYRUQLaND� PRCH� GD� VHRGDQRaXYD�YR�WDD�GUXJD�GUCDYD�

��3R�LVNOXaRN�RG�VWDY���QD�RYRM�aOHQ��WDNYLWH�GLYLGHQGL�PRCDW�GDVH�RGDQRaDW�L� YR�GUCDYDWD� GRJRYRUQLaND�aLM� UH]LGHQW� H� GUX^WYRWR�NRH� JLLVSODWXYD� GLYLGHQGLWH� � YR� VRJODVQRVW� VR� ]DNRQLWH� QD� WDD� GUCDYD�� QR� DNRSULPDWHORW� H� VWYDUHQ� NRULVQLN� QD� WLH� GLYLGHQGL�� REORCHQLRW� GDQRN� QHPRCH�GD�QDGPLQH�SRYH`H�RG����SURFHQWL�RG�EUXWR�L]QRVRW�QD�GLYLGHQGLWH�0H_XWRD�� DNR� VWYDUQLRW� NRULVQLN� H� GUX^WYR� �LVNOXaXYDM`L� JRSDUWQHUVWYRWR���NRH�GUCL�QHSRVUHGQR�QDMPDONX����SURFHQWL�RG�NDSLWDORW�QDGUX^WYRWR�NRH�JL�LVSODWXYD�GLYLGHQGLWH��GLYLGHQGLWH�`H�ELGDW�L]]HPHQL�RGRGDQRaXYDZH� YR� GUCDYDWD� GRJRYRUQLaND� aLM� UH]LGHQW� H� GUX^WYRWR� NRH� JLLVSOD`D�
2GUHGEDWD�RG�RYRM�VWDY�QH�YOLMDH�QD�RGDQRaXYDZHWR�QD�GRELYNDWD�QDGUX^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�� XaHVWYR� YR� GRELYNDWD�� NDNR� L� GRKRGRW� RG� GUXJLNRUSRUDWLYQL�SUDYD�NRL�SR�RGQRV�QD�RGDQRaXYDZHWR�LPDDW�LVW�WUHWPDQ�NDNRL� GRKRGRW� RG� DNFLLWH� VSRUHG� ]DNRQLWH� QD� GUCDYDWD� aLM� UH]LGHQW� HGUX^WYRWR�NRH�YU^L�UDVSUHGHOED�
���2GUHGELWH�RG�VWDYRYLWH���L���QD�RYRM�aOHQ�QHPD�GD�VH�SULPHQXYDDWDNR� VWYDUQLRW� NRULVQLN� QD� GLYLGHQGLWH�� UH]LGHQW� QD� GUCDYDWDGRJRYRUQLaND��YU^L�GHMQRVW�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�aLM�UH]LGHQW�HGUX^WYRWR�NRH�JL�LVSODWXYD�GLYLGHQGLWH�SUHNX�SRVWRMDQD�GHORYQD�HGLQLFDNRMD� VH� QDR_D� YR� WDD� GUCDYD�� LOL� YU^L� YR� WDD� GUCDYD� VDPRVWRMQL� OLaQLXVOXJL� RG� SRVWRMDQD� ED]D� NRMD� VH� QDR_D� WDPX�� D� SUDYRWR� QD� SRVHGXYDZH� QDDNFLL� SR� RGQRV� QD� NRH� GLYLGHQGLWH� VH� SODWHQL� H� VWYDUQR� SRYU]DQR� VRWDNYDWD�SRVWRMDQD�GHORYQD�HGLQLFD�LOL�SRVWRMDQD�ED]D��9R�WDNRY�VOXaDM��SRSRWUHED�`H�VH�SULPHQXYDDW�RGUHGELWH�QD�aOHQ���LOL�aOHQ����



��

��� .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� VH� RGDQRaXYD� YR� WDD� GUXJDGUCDYD�
��� 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�
���3R�LVNOXaRN�QD�RGUHGEDWD��RG�VWDY���QD�RYRM�aOHQ�NDPDWDWD�QDYHGHQDYR� � VWDY� �� `H� VH� RGDQRaL� VDPR� YR� GUCDYDWD� GRJRYRUQLaND� YR� NRMD� ^WRVWYDUQLRW�NRULVQLN�QD�NDPDWDWD�H�UH]LGHQW��GRNRONX�H�LVSROQHWR� �HGQR�RGVOHGQLYH�EDUDZD�D�� LVSODWXYDaRW� LOL� SULPDWHORW� QD� NDPDWDWD� GD� H� � VDPDWD� GUCDYDGRJRYRUQLaND�� GUCDYHQ� RUJDQ�� � ORNDOQL� YODVWL� LOL�&HQWUDOQDWD� EDQND� QDGUCDYDWD�GRJRYRUQLaND�E��NDPDWDWD�GD��H�LVSODWHQD�SR�RGQRV�QD�]DHP�NRM�H�RGREUHQ�RG�YODGDWDYR�GUCDYDWD�GRJRYRUQLaND�aLM�UH]LGHQW�H�LVSODWXYDaRW�QD�NDPDWDWD�Y��NDPDWDWD�GD��H�SODWHQD�SR�RGQRV�QD�]DHP�RGREUHQ�LOL�JDUDQWLUDQ�RGVWUDQD�QD�69('(.253��>YHGVNL�LQWHUQDFLRQDOHQ�IRQG�LOL�>YHGVNL�IRQG]D� JDUDQFLL� ]D� L]YR]QL� NUHGLWL�� LOL� ELOR� NRMD� GUXJD� LQVWLWXFLMD� RG� MDYHQNDUDNWHU�NRMD�LPD�]D�FHO�GD�SURPRYLUD�L]YR]�LOL�UD]YRM��GRNRONX�NUHGLWRW�HRGREUHQ�LOL�JDUDQWLUDQ�VR�SULURULWHWQL�XVORYL�J��NDPDWDWD��GD�H�SODWHQD�SR�RGQRV�QD�]DHP�RGREUHQ�RG�EDQND�
��� ,]UD]RW� �NDPDWD�� XSRWUHEHQ� YR� RYRM� aOHQ� R]QDaXYD� GRKRG� RGSREDUXYDZD� QD� GROJ� RG� VHNRM� YLG�� QH]DYLVQR� RG� WRD� GDOL� VH� RVLJXUHQL� VRKLSRWHND�LOL�QH�LOL�GDOL�SR�RVQRYD�QD�QLY�VH�VWHNQXYD�SUDYR�QD�XaHVWYR�YRGRELNDWD�QD�GROCQLNRW��D�RVREHQR�GRKRG�RVWYDUHQ�RG�REYU]QLFL�RG�GUCDYHQ]DHP�� RG� REYU]QLFL� LOL� REOLJDFLL�� YNOXaXYDM`L� JL� WXND� L� SUHPLLWH� LGRELYNLWH�^WR�SURL]OHJXYDDW�RG�YDNYLWH�KDUWLL�RG�YUHGQRVW��REYU]QLFL�L



��

REOLJDFLL��.D]QHQLWH�NDPDWL�SODWHQL�]D�]DGRFQHWL�SOD`DZD�QH�VH�VPHWDDW]D�NDPDWL�]D�SRWUHELWH�QD�RYRM�aOHQ�
���2GUHGELWH�QD�VWDYRYLWH���L���RG�RYRM�aOHQ�QHPD�GD�VH�SULPHQXYDDWDNR�VWYDUQLRW�NRULVQLN�QD�NDPDWDWD� ��UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaNDJR�YU^L�VYRHWR�UDERWHZH�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�YR�NRMD�QDVWDQDODNDPDWDWD��SUHNX�SRVWRMDQD�GHORYQD�HGLQLFD�NRMD�VH�QDR_D�YR�WDD�GUCDYD�LOLYU^L�YR�WDD�GUXJD�GUCDYD�VDPRVWRMQL�OLaQL�XVOXJL�RG�SRVWRMDQD�ED]D�NRMD�VHQDR_D� YR� WDD� GUCDYD�� D� SREDUXYDZHWR� QD� NRH� VH� SOD`D� NDPDWD� H� VWYDUQRSRYU]DQR� VR� WDD� SRVWRMDQD� GHORYQD� HGLQLFD� LOL� SRVWRMDQD� ED]D�� 9R� WRMVOXaDM�SR�SRWUHED�VH�SULPHQXYDDW�RGUHGELWH�QD�aOHQ���LOL����
��� @H� VH� VPHWD� GHND� NDPDWDWD� QDVWDQDOD� YR� GUCDYDWD� GRJRYRUQLaNDNRJD�LVSODWXYDaRW�H�VDPDWD�GUCDYD��ORNDOQLWH�YODVWL��LOL�UH]LGHQW�QD�WDDGUCDYD�� 0H_XWRD�� NRJD� OLFHWR� NRH� SOD`D� NDPDWD�� EH]� RJOHG� QD� WRD� GDOL� HUH]LGHQW� QD� GUCDYDWD� GRJRYRUQLaND� LOL� QH�� LPD� YR� WDD� GUCDYDGRJRYRUQLaND�SRVWRMDQD�GHORYQD�HGLQLFD�LOL�SRVWRMDQD�ED]D�YR�YUVND�VR�NRMDVH�MDYXYD�GROJRW�QD�NRM�VH�SOD`D�NDPDWD��D�WDNYDWD�NDPDWD�VH�LVSOD`D�QD�WHUHWQD� SRVWRMDQDWD� GHORYQD� HGLQLFD�� LOL� SRVWRMDQDWD� ED]D�� `H� VH� VPHWD� GHNDWDNYDWD� NDPDWD� QDVWDQXYD� YR� GUCDYDWD� GRJRYRUQLaND� YR� NRMD� SRVWRMDQDWDGHORYQD�HGLQLFD�LOL�SRVWRMDQD�ED]D�VH�QDR_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�L]QRVRW�VSRPHQDW�SRVOHGHQ��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� RYRMGRJRYRU�

AOHQ���
3ULKRGL�RG�DYWRUVNL�SUDYD
��� 3ULKRGLWH� RG� DYWRUVNL� SUDYD� NRL� QDVWDQXYDDW� YR� GUCDYDWDGRJRYRUQLaND�� D� VH� LVSODWXYDDW� QD� UH]LGHQW� QD� GUXJDWD� GUCDYDGRJRYRUQLaND� `H� VH� RGDQRaXYDDW� YR� WDD� GUXJD� GUCDYD�� DNR� WRM� UH]LGHQW� HVWDYDUHQ�NRULVQLN�QD�SULKRGLWH�RG�DYWRUVNL�SUDYD�
��� ,]UD]RW� �SULPDZD� 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� L� ILOPRYLWH� LOL� OHQWLWH� ]D� WHOHYL]LMD� LUDGLR��SDWHQW��]D^WLWQL�]QDFL��GL]DMQL�LOL�PRGHOL��SODQRYL��WDMQL�IRUPXOLLOL�SRVWDSND��LQIRUPDFLL�NRL�VH�RGQHVXYDDW�QD�LQGXVWULVNL��NRPHUFLMDOQLLOL�QDXaQL�LVNXVWYD�



��

���2GUHGEDWD� RG� VWDYRW� � �� QD� RYRM� aOHQ� QHPD� GD� VH� SULPHQXYDDW� DNRVWYDUQLRW�NRULVQLN�QD�SULPDZDWD�RG�DYWRUVNL�SUDYD���UH]LGHQW�QD�GUCDYDWDGRJRYRUQLaND��JR�YU^L�UDERWHZHWR�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�YR�NRMDSULPDZDWD� RG� DYWRUVNL� SUDYD� VH� RVWYDUHQL�� SUHNX� SRVWRMDQD� GHORYQDHGLQLFD�NRMD�VH�QDR_D�WDPX��LOL�YU^L�VDPRVWRMQL�OLaQL�XVOXJL�RG�SRVWRMDQDED]D�YR�WDD�GUXJD�GUCDYD��D�SUDYRWR�LOL�LPRWRW�YU]�RVQRYD�QD�NRL�VH�SOD`DDWSULPDZDWD�RG�DYWRUVNL�SUDYD�VH�VWYDUQR�SRYU]DQL�VR�WDD�SRVWRMDQD�GHORYQDHGLQLFD� LOL� SRVWRMDQD� ED]D�� 9R� WRM� VOXaDM�� SR� SRWUHED�� `H� VH� SULPHQXYDDWRGUHGELWH�QD�aOHQ���LOL����
��� 6H� VPHWD� GHND� SULPDZDWD� RG� DYWRUVNL� SUDYD� VH� RVWYDUHQL� YRGUCDYDWD� GRJRYRUQLaND� NRJD� LVSODWXYDaRW� H� VDPDWD� GUCDYD�� ORNDOQLWHYODVWL� LOL� UH]LGHQW� QD� WDD� GUCDYD�� 0H_XWRD�� NRJD� OLFHWR� NRH� JL� SOD`DSULPDZDWD� RG� DYWRUVNL� SUDYD�� EH]� RJOHG� GDOL� H� UH]LGHQW� QD� GUCDYDWDGRJRYRUQLaND� LOL� QH�� LPD� YR� GUCDYDWD� GRJRYRUQLaND� SRVWRMDQD� � GHORYQDHGLQLFD�LOL�SRVWRMDQD�ED]D�YR�YUVND�VR�NRMD�VH�SRMDYXYD�REYUVND�]D�SOD`DZHQD�SULPDZD�RG�DYWRUVNL�SUDYD��D�WLH�DYWRUVNL�SUDYD�SD_DDW�QD�WRYDU�QD�WDDSRVWRMDQD�GHORYQD�HGLQLFD�LOL�SRVWRMDQD�ED]D��VH�VPHWD�GHND�WLH�SULPDZD�RGDYWRUVNL�SUDYD�VH�VR]GDGHQL�YR�GUCDYDWD�GRJRYRUQLaND�YR�NRMD�SRVWRMDQDWDGHORYQD�HGLQLFD�LOL�SRVWRMDQDWD�ED]D�VH�QDR_D�
��� .RJD�� SRUDGL� SRVHEQLRW� RGQRV� SRPH_X� LVSODWXYDaRW� L� VWYDUQLRWNRULVQLN��LOL�SRPH_X�QLY�GYDMFDWD�L�WUHWR�OLFH��SODWHQLRW�L]QRV�SR�RVQRYDQD� SULPDZD� RG� DYWRUVNL� SUDYD�� ]HPDM`L� JR� SUHGYLG� NRULVWHZHWR�� SUDYRWRLOL� LQIRUPDFLMDWD� ]D� NRL� WLH� VH� SOD`DDW�� JR� QDGPLQXYDDW� L]QRVRW� NRM� ELELO� GRJRYRUHQ� SRPH_X� LVSODWXYDaRW� L� VWYDUQLRW� NRULVQLN� GRNRONX� WDNRYRGQRV� QH� EL� SRVWRHO�� RGUHGELWH� RG� RYRM� aOHQ� `H� VH� SULPHQXYDDW� VDPR� QDSRVOHGQR�VSRPHQDWLRW�L]QRV��9R�WRM�VOXaDM�YL^RNRW�QD�SODWHQLRW�L]QRV�`HVH�RGDQRaXYD�VRJODVQR�]DNRQLWH�QD��VHNRMD�GUCDYD�GRJRYRUQLaND��]HPDM`L�JLSUHGYLG�L�GUXJLWH�RGUHGEL�RG�RYRM�GRJRYRU�

AOHQ���
.DSLWDOQL�GRELYNL
���'RELYNDWD�NRMD�`H�MD�RVWYDUL�UH]LGHQW�QD�GUCDYD�GRJRYRUQLaND�RGRWX_XYDZH� QD� QHGYLCHQ� LPRW� QDYHGHQ� YR� aOHQ� �� RG� RYRM� GRJRYRU�� D� NRM� VHQDR_D�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�`H�VH�RGDQRaL�YR�WDD�GUXJD�GUCDYD�
��� 'RELYNDWD� RVWYDUHQD� RG� UH]LGHQW� QD� GUCDYDWD� GRJRYRUQLaND� RGRWX_XYDZH�DNFLL�QD�GUX^WYR��aLL�VUHGVWYD�VH� VRVWRMDW�JODYQR�RG�QHGYLCHQLPRW�� QDYHGHQ� YR� aOHQ� �� L� NRM� VH� QDR_D� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND�PRCH�GD�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� RG



��

SRGYLCQLRW�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��`H�VH�RGDQRaXYDDW�YR�WDD�GUXJDGUCDYD�
��� 'RELYNDWD� RVWYDUHQD� RG� SURGDCED� QD� EURGRYL� LOL� YR]GXKRSORYLNRL�VH�NRULVWDW�YR�PH_XQDURGQLRW�VRREUD`DM��LOL�RG�SRGYLCHQ�LPRW�NRM�H�YRYUVND� VR� UDERWHZHWR� QD� WLH� EURGRYL� LOL� YR]GXKRSORYL�� `H� VH� RGDQRaXYDDWVDPR� YR� GUCDYDWD� GRJRYRUQLaND� YR� NRMD� VH� QDR_D� VHGL^WHWR� QD� VWYDUQDWDXSUDYD�QD�SUHWSULMDWLHWR�3R� RGQRV� QD� GRELYND� RVWYDUHQD� RG� VWUDQD� DYLRWUDQVSRUWQLRWNRQ]RUFLXP� 6LVWHP� QD� 6NDQGLQDYVNL� $YLRNRPSDQLL�� �6$6�� RGUHGELWH� RGRYRM�VWDY�`H�VH�SULPHQXYDDW�VDPR�RQRM�GHO�RG��GRELYNDWD��NRM�^WR�RGJRYDUD�QDXaHVWYRWR�^WR� � YR� WRM� NRQ]RUFLXP� JR� LPD� � � QD�$% $YLRWUDQVSRUW� �$%$��^YHGVNL�SDUWQHU�YR�6LVWHPRW�QD�6NDQGLQDYVNL�$YLRNRPSDQLL����6$6��
��� 3ULKRGLWH� RG� RWX_XYDZH� QD� GUXJ� LPRW� RVYHQ� QDYHGHQLRW� YRVWDYRYLWH�RG���������L����`H�VH�RGDQRaXYDDW�VDPR�YR�GUCDYDWD�GRJRYRUQLaND�YRNRMD�OLFHWR�NRH�RWX_XYD�LPRW�H�UH]LGHQW�
��� 3R� LVNOXaRN� QD� RGUHGEDWD� RG� VWDY� ��� GRELYNDWD� RG� RWX_XYDZH� QDELOR�NRM�LPRW�RVWYDUHQ�RG�OLFH�NRM�H�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�LNRH�VWDQDOR�UH]LGHQW�QD�GUXJDWD�GUCDYD�GRJRYRUQLaND��`H� VH�RGDQRaXYD�YRSUYR�VSRPHQDWDWD�GUCDYD�

AOHQ���
6DPRVWRMQL�OLaQL�XVOXJL
��� 'RKRGRW� NRM� JR� RVWYDULOR� OLFH� NRH� H� UH]LGHQW� QD� GUCDYDWDGRJRYRUQLaND� RG� YU^HZH� QD� VDPRVWRMQL� L� SURIHVLRQDOQL� OLaQL� XVOXJL� LGUXJL� DNWLYQRVWL� RG� VDPRVWRHQ� NDUDNWHU�� `H� VH� RGDQRaXYDDW� VDPR� YR� WDDGUCDYD��RVYHQ�DNR�WLH�XVOXJL�VH�YU^DW�LOL�VH�L]YU^HQL�YR�GUXJDWD�GUCDYDGRJRYRUQLaND�D�SULKRGRW�L�VH�SULSL^XYD�QD�SRVWRMDQDWD�ED]D�NRMD�OLFHWR�MDLPD�YR�WDD�GUXJD�GUCDYD��L�UHJXODUQR��PX�H�QD�UDVSRODJDZH��'RNRONX�OLFHWRLPD�WDNYD�SRVWRMDQD�ED]D��GRKRGRW�PRCH�GD�VH�RGDQRaXYD�YR�GUXJDWD�GUCDYD�QR�VDPR�RQRM�GHO�^WR�PRCH�GD�L�VH�SULSL^H�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� GRJRYRUQLaND�� $NR� YUDERWXYDZHWR� H� L]YU^HQR� WDND�� WDNYLWHSULPDZD�NRL�VH�RVWYDUXYDDW�WDPX��`H�VH�RGDQRaXYDDW�YR�WDD�GUXJD�GUCDYD�
���3R�LVNOXaRN�RG�RGUHGEDWD�QD� VWDY���QD�RYRM�aOHQ�� SULPDZDWD�NRLUH]LGHQWRW� JL� RVWYDUXYD� YR� GUCDYDWD� GRJRYRUQLaND� D� SURL]OHJXYDDW� RGUDERWHQ�RGQRV�RVWYDUHQ�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�`H�VH�RGDQRaXYDDWVDPR�YR�SURYRVSRPHQDWDWD�GUCDYD�DNR�

D�� SULPDWHORW� SUHVWRMXYD� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND� YRSHULRG� LOL� SHULRGL� NRL� YNXSQR� QH� QDGPLQXYDDW� ���� � GHQD� YR� ELOR� NRMGYDQHDVHW�PHVHaHQ� SHULRG�� NRM� ]DSRaQXYD� LOL� ]DYU^XYD� YR� RGQRVQDWDILVNDOQD�JRGLQD��LE��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� GUCDYDGRJRYRUQLaND�

��� 3R� LVNOXaRN� QD� SUHWKRGQLWH� RGUHGEL� RG� RYRM� aOHQ�� SULPDZDWDRVWYDUHQL� SR� RGQRV� QD� YUDERWXYDZH� L]YU^HQR� QD� EURG� LOL� DYLRQ� YRPH_XQDURGHQ�VRREUD`DM�PRCH�GD�VH�RGDQRaXYD�YR�GUCDYDWD�GRJRYRUQLaND�YRNRMD� VH� QDR_D� VHGL^WHWR� QD� VWYDUQDWD� XSUDYD� QD� SUHWSULMDWLHWR�� .RJDUH]LGHQW�QD�>YHGVND�VWHNQXYD�SULPDZD�]D�UDERWD�L]YU^HQD�QD�EURG�LOL�YRDYLRQ� YR� PH_XQDURGQLRW� VRREUD`DM� RG� VWUDQD� QD� DYLRWUDQVSRUWQLRWNRQ]RUFLXP� 6LVWHP� QD� 6NDQGLQDYVNL� $YLRNRPSDQLL� �6$6��� � WDNYLWHSULPDZD�`H�VH�RGDQRaXYDDW�VDPR�YR�>YHGVND�
AOHQ���

1DGRPHVWRFL�QD�aOHQRYLWH�QD�XSUDYHQ�RGERU
1DGRPHVWRFLWH�L�GUXJLWH�VOLaQL�SULPDZD�QD�aOHQRYLWH�QD�XSUDYQLWHRGERUL�NRL�JL�RVWYDUXYD�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�YR�VYRMVWYR�QDaOHQ�QD�XSUDYHQ�RGERU�LOL�VOLaQR�WHOR�YR�GUX^WYR�LOL�GUXJR�SUDYQR�OLFHNRM�H�UH]LGHQW�QD�GUXJDWD�GUCDYD�GRJRYRUQLaND�`H�VH�RGDQRaXYD�YR�WDD�GUXJDGUCDYD�



��

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� GRKRG�� PH_XWRD� `H� VH� RVORERGL� RG� RGDQRaXYDZH� YRSUYRVSRPHQDWDWD� GUCDYD� DNR� RYLH� DNWLYQRVWL� VH� L]YHGHQL� VRJODVQRVSHFLMDOQL�SURJUDPL�]D�NXOWXUQD�UD]PHQD�SRPH_X�YODGLWH�QD�GYHWH�GUCDYLGRJRYRUQLaNL�

AOHQ���
3HQ]LL��DQXLWHWL�L�VOLaQL�QDGRPHVWRFL
��� 3HQ]LL� L� GUXJL� SULPDZD� YR� YUVND� VR� PLQDW� UDERWHQ� RGQRV�QDGRPHVWRFL�]D�VRFLMDOQD�]D^WLWD�VRJODVQR�YDCHaNLWH�]DNRQL�YR�GUCDYDWDGRJRYRUQLaND�L� DQXLWHWL�� NRL�QDVWDQXYDDW� YR� GUCDYDWD� GRJRYRUQLaND�L� VHLVSOD`DDW� QD� UH]LGHQW� RG� GUXJDWD� GUCDYD� GRJRYRUQLaND� PRCDW� GD� VHRGDQRaXYDDW�YR�SUYR�VSRPHQDWDWD�GUCDYD�GRJRYRUQLaND���� ,]UD]RW� �DQXLWHW�� R]QDaXYD� XWYUGHQ� L]QRV� ^WR� VH� LVSOD`DSHULRGLaQR�YR�XWYUGHQR�YUHPH�]D�YUHPH�QD�CLYRWRW�LOL�]D�YUHPH�QD�RGUHGHQLOL�XWYUGHQ�SHULRG�VR�REYUVND�GD�VH�L]YU^L�SOD`DZH�]D�DGHNYDWQD�L�FHORVQDLVSODWD�YR�SDUL�LOL�YUHGQRVW�QD�SDUL�

AOHQ���
'UCDYQD�VOXCED
��D�� 3ULPDZDWD�� RVYHQ� SHQ]LLWH� NRL� JL� LVSOD`D� GUCDYDWDGRJRYRUQLaND� LOL� QHM]LQDWD� ORNDOQD� YODVW� QD�IL]LaNR� OLFH� SR� RVQRYD� QDXVOXJL�L]YU^HQL�QD�GUCDYDWD�GRJRYRUQLaND�LOL�QD�QHM]LQDWD�ORNDOQD�YODVWVH�RGDQRaXYDDW�VDPR�YR�WDD�GUCDYD�

E�� 0H_XWRD�� WDNYLWH� SULPDZD� VH� RGDQRaXYDDW� VDPR� YR� GUXJDWDGUCDYD� GRJRYRUQLaND� GRNRONX� XVOXJLWH� VH� L]YU^HQL� YR� WDD� GUCDYD�� DIL]LaNRWR�OLFH�H�UH]LGHQW�QD�WDD�GUCDYD�NRM�



��

L��H�GUCDYMDQLQ�QD�WDD�GUCDYD��LOLLL��QH�VWDQDO�UH]LGHQW�QD�WDD�GUCDYD�VDPR�SRUDGL�YU^HZH�QD�WLHXVOXJL�
��� 2GUHGELWH� QD� aOHQRYLWH� ��� L� ��� VH� SULPHQXYDDW� QD� SULPDZDWD� LSHQ]LLWH� NRL� VH� RGQHVXYDDW� QD� XVOXJL� QDSUDYHQL� YR� YUVND� VR� YU^HZH� QDGHMQRVW�RG�VWUDQD�QD�GUCDYDWD�GRJRYRUQLaND�LOL�ORNDOQDWD��YODVW�

AOHQ���
6WXGHQWL
3OD`DZDWD�NRL�VWXGHQW�LOL�OLFH�QD�REXND��NRH�H�LOL�ELOR�QHSRVUHGQRSUHG� SRVHWDWD� QD� GUCDYDWD� GRJRYRUQLaND� UH]LGHQW� QD� GUXJDWD� GUCDYDGRJRYRUQLaND�� L� NRH� VH� QDR_D� YR� SUYRVSRPHQDWDWD� GUCDYD� ]DUDGLREUD]RYDQLH� L� XVRYU^XYDZH�� JL� SULPD� ]D� L]GUCXYDZH�� REUD]RYDQLH� LOLXVRYU^XYDZH�� QH� VH� RGDQRaXYDDW� YR� WDD� GUCDYD�� DNR� WDNYLWH� SOD`DZDQDVWDQDOH�RG�L]YRUL�QDGYRU�RG�WDD�GUCDYD�

AOHQ���
'UXJL�SULKRGL
���'HORYLWH�RG�SULKRGLWH�QD�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND��EH]RJOHG�NDGH�VH�RVWYDUHQL��NRL�QH�VH�RSIDWHQL�VR�SUHWKRGQLWH�aOHQRYL�QD�RYRMGRJRYRU��`H�VH�RGDQRaDW�VDPR�YR�WDD�GUCDYD�
��� 2GUHGELWH� QD� VWDYRW� �� � QD� RYRM� aOHQ� QHPD� GD� VH� SULPHQXYDDW� QDGRKRGRW�RVYHQ�QD�GRKRGRW��RG�QHGYLCHQ�LPRW�GHILQLUDQ�YR�VWDYRW���QD�aOHQ��� GRNRONX� SULPHWHORW� QD� WRM� GRKRG� NRM� H� UH]LGHQW� QD� GUCDYDWDGRJRYRUQLaND� L]YU^XYD� DNWLYQRVW� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND� SUHNXSRVWRMDQD� GHORYQD� HGLQLFD� � NRM� VH� QDR_D� WDPX�� LOL� GRNRONX� YR� GUXJDWDGUCDYD�YU^L�VDPRVWRMQL�OLaQL�XVOXJL�RG�SRVWRMDQDWD�ED]D�NRMD�VH�QD_D�WDPXL�SUDYRWR�LOL�LPRWRW�SR�RVQRY�QD�NRM�VH�SOD`D�GRKRGRW�VWYDUQR�H�SRYU]DQ�VRWDD�SRVWRMDQD�GHORYQD�HGLQLFD�LOL�SRVWRMDQD�ED]D��9R�WRM�VOXaDM��SR�SRWUHED`H�VH�SULPHQXYDDW�RGUHGELWH�QD�aOHQ���LOL����

AOHQ���
.DSLWDO
���.DSLWDORW�NRM�VH�VRVWRL�RG�QHGYLCHQ�LPRW�YR�VPLVOD�QD��aOHQ���RGRYRM�GRJRYRU�NRM�JR�SRVHGXYD�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�D�VH�QDR_DYR�GUXJDWD�GUCDYD�GRJRYRUQLaND��`H�VH�RGDQRaL�VDPR�YR��WDD�GUXJD��GUCDYD�



��

���.DSLWDORW�NRM�VH�VRVWRL�RG�SRGYLCHQ�LPRW�NRM�SUHWVWDYXYD�GHO�RGLPRWRW� �� QDPHQHW� ]D� UDERWHZH� QD� SRVWRMDQDWD� GHORYQD� HGLQLFD� NRHSUHWSULMDWLHWR� 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� IL]LaNR� OLFH� NRH� H� UH]LGHQW� QD� GUCDYDWDGRJRYRUQLaND� ]D� YU^HZH� QD� VDPRVWRMQL� OLaQL� XVOXJL� YR� GUXJDWD� GUCDYDGRJRYRUQLaND��`H�VH�RGDQRaL�VDPR�YR��WDD�GUXJD�GUCDYD�
��.DSLWDORW� NRM� VH� VRVWRL� RG� EURGRYL� LOL� YR]GXKRSORYL� NRL� VHNRULVWDW�YR�PH_XQDURGQLRW�VRREUD`DM��LOL�RG�SRGYLCHQ�LPRW�NRM�H�YR�YUVNDVR�UDERWHZHWR�QD�WLH�EURGRYL�LOL�YR]GXKRSORYL��`H�VH�RGDQRaXYDDW�VDPR�YRGUCDYDWD�GRJRYRUQLaND�YR�NRMD�VH�QDR_D�VHGL^WHWR�QD�VWYDUQDWD�XSUDYD�QDSUHWSULMDWLHWR�3R� RGQRV� QD� NDSLWDORW� SRVHGXYDQ� RG� VWUDQD� DYLRWUDQVSRUWQLRWNRQ]RUFLXP�6LVWHP� QD� 6NDQGLQDYVNL�$YLRNRPSDQLL� � �6$6�� RGUHGELWH� RGRYRM�VWDY�`H�VH�RGQHVXYDDW��VDPR�RQRM�GHO�RG�GRELYNDWD��NRM�^WR�RGJRYDUD�QDXaHVWYRWR� ^WR� � YR� WRM� NRQ]RUFLXP� JR� LPD� � � $% $YLRWUDQVSRUW� �$%$��^YHGVNL��SDUWQHU��YR�6LVWHPRW�QD�6NDQGLQDYVNL�$YLRNRPSDQLL���6$6��

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

��� =D� UH]LGHQWLWH� QD� � 0DNHGRQLMD� GYRMQRWR� RGDQRaXYDZH� � `H� VHRGEHJQH�QD�VOHGQLYH��QDaLQL�
.RJD�UH]LGHQW�QD��0DNHGRQLMD��RVWYDUXYD�GRKRG�LOL�SRVHGXYD�NDSLWDO�NRM� YR� VRJODVQRVW� VR� RGUHGELWH� QD� RYRM� GRJRYRU� PRCH� GD� VH� RGDQRaL� YR>YHGVND��0DNHGRQLMD�`H�RGREUL�
D��NDNR�RGELWRN�QD�GDQRNRW�QD�GRKRG�QD�WRM�UH]LGHQW��L]QRV�HGQDNRY�QDGDQRNRW�RG�GRKRG��SODWHQ�YR�>YHGVND�
E�� NDNR� RGELWRN� QD� GDQRNRW� QD� NDSLWDO� QD� WRM� UH]LGHQW�� L]QRVHGQDNRY�QD�GDQRNRW�QD�NDSLWDO��SODWHQ�YR�>YHGVND�
0H_XWRD��WRM�RGELWRN�L�YR�GYDWD�VOXaDL��QH�PRCH�GD�ELGH�SRJROHP�RGGHORW� QD� GDQRNRW� QD� GRKRG�� SUHVPHWDQ� � SUHG� � L]YU^HQRWR� RGELYDZH�� NRM� HVRRGYHWHQ�VR�GRKRGRW�LOL�NDSLWDORW�^WR�PRCH�GD�VH�RGDQRaL�YR�>YHGVND�
Y��.RJD�YR�VRJODVQRVW�VR�QHNRMD��RGUHGED�RG�RYRM�GRJRYRU��RVWYDUHQLRWGRKRG��LOL�NDSLWDORW��NRM�JR�SRVHGXYD���UH]LGHQW�QD�0DNHGRQLMD��H�L]]HPHQ�RGRGDQRaXYDZH� � YR� 0DNHGRQLMD�� 0DNHGRQLMD� PRCH� SUL� � SUHVPHWXYDZHWR� QDL]QRVRW�QD�GDQRNRW�QD�SUHRVWDQDWLRW�GRKRG�LOL�NDSLWDO�QD�WRM�UH]LGHQW��GDJR�]HPH�SUHGYLG�L]]HPHQLRW�GRKRG�LOL�NDSLWDO�



��

��� 9R� VOXaDMRW� QD�>YHGVND�� GYRMQRWR� RGDQRaXYDZH� `H� VH� RGEHJQH� QDVOHGQLYH��QDaLQL�
D��.RJD�UH]LGHQW�QD�>YHGVND�RVWYDUXYD�GRKRG��NRM�VSRUHG�]DNRQLWH�QD0DNHGRQLMD� L� YR� VRJODVQRVW� VR� RGUHGELWH� QD� RYRM� GRJRYRU�� PRCH� GD� VHRGDQRaL�YR�0DNHGRQLMD��>YHGVND�`H�RGREUL���VSRUHG�RGUHGELWH�QD�]DNRQLWHQD�>YHGVND�]D�RGREUXYDZH�QD�VWUDQVNL�GDQRFL��ELGHM`L�WRD�SRYUHPHQR�PRCHGD� VH� PHQXYD�� EH]� GD� VH� PHQXYD� RS^WLRW� SULQFLS� QD� RYRM� GRJRYRU�� �� NDNRRGELWRN�QD�GDQRNRW�RG���GRKRG��L]QRV��HGQDNRY�QD�GDQRNRW�RG�GRKRG�SODWHQ�YR0DNHGRQLMD�
E��.RJD� UH]LGHQW� QD�>YHGVND� RVWYDUXYD� GRKRG� NRM� YR� VRJODVQRVW� VRRGUHGELWH� QD� RYRM� GRJRYRU�� `H� VH� RGDQRaL� VDPR� YR� 0DNHGRQLMD�� >YHGVNDPRCH��SUL�RGUHGXYDZHWR�QD�SURSRUFLRQDOQDWD�VWDSND�QD�^YHGVNLRW�GDQRN�GD�JR�]HPH�SUHGYLG�GRKRGRW��NRM�`H�VH�RGDQRaL�VDPR�YR�0DNHGRQLMD�
Y��3R�LVNOXaRN�QD��RGUHGEDWD��QD�WRaND��D��RG�RYRM�VWDY���GLYLGHQGLWHLVSODWHQL� RG� VWUDQD� QD� ILUPD�� NRMD� H� UH]LGHQW� QD�0DNHGRQLMD� QD� ILUPD�NRMD�H�UH]LGHQW�QD�>YHGVND��`H�ELGH�L]]HPHQD�RG�RGDQRaXYDZH�YR�>YHGVND�YR� VRJODVQRVW� VR� RGUHGELWH� QD� ^YHGVNLRW� ]DNRQ�� ^WR� JR� UHJXOLUDL]]HPDZHWR�RG�GDQRN�QD�GLYLGHQGL��LVSODWHQL�QD�^YHGVNL�ILUPL��RG�VWUDQDQD�GHORYQL�HGLQLFL�YR�VWUDQVWYR�
J��9R�VPLVOD��QD�WRaND�D��RG�RYRM�VWDY����GDQRNRW��SODWHQ�QD�SULKRGL�RGDYWRUVNL� SUDYD�� GRELHQL� ]D� XSRWUHEDWD� QD� ELOR� NDNRY� SDWHQW�� GL]DMQ� LOLPRGHO�� SODQ�� WDMQD� IRUPXOD� LOL� SURFHV�� LOL� ]D� LQIRUPDFLL� YR� YUVND� VRLQGXVWULVNRWR�� NRPHUFLMDOQRWR� LOL� QDXaQRWR� ]QDHZH�� NRJD� VH� NRULVWL� YRLQGXVWULVND� LOL� SURL]YRGQD� GHMQRVW�� ]HPMRGHOVWYR�� �YNOXaXYDM`LVWRaDUVWYR��^XPDUVWYR�� ULEDUVWYR� LOL� WXUL]DP� �YNOXaXYDM`L� UHVWRUDQL� LKRWHOL��� DNR� GHMQRVWLWH� VH� L]YU^XYDDW� YR�0DNHGRQLMD�� `H� VH� VPHWD� GHND� HSODWHQ�PDNHGRQVNLRW�GDQRN�RG���SURFHQWL�RG�EUXWR�L]QRVRW�QD�WLH�SULKRGLRG� DYWRUVNL� SUDYD�� 9R� VPLVOD� � QD� � WRaND� � D�� � RG� RYRM� VWDY�� SRLPRW�PDNHGRQVNL� GDQRN� SODWHQ�� `H� VH� VPHWD� GHND� JR� YNOXaXYD� PDNHGRQVNLRWGDQRN��^WR�EL�VH�SODWLO��QR� VR� VHNRH�YUHPHQVNL�RJUDQLaHQR�L]]HPDZH�LOLQDPDOXYDZH�QD�GDQRNRW��SURSL^DQ��VR�RGUHGELWH�]D�VWLPXOLUDZH��VRGUCDQLYR�PDNHGRQVNLRW�]DNRQ��QDSUDYHQ�]D�GD�JR�SRWWLNQH�HNRQRPVNLRW�UD]YRM�GRRQRM� VWHSHQ� GR� NRM� WDNYRWR� L]]HPDZH� LOL� QDPDOXYDZH� VH� RGREUXYD� ]DGRELYNL� RG� WDNYL� GHMQRVWL�� L]YU^HQL� YR� 0DNHGRQLMD�� D� QDEURMDQL� YRSUHWKRGQDWD�UHaHQLFD�
G��9R�VPLVOD���QD�WRaND�Y��RG�RYRM�VWDY��`H�VH�VPHWD�GHND�H�SODWHQ�GDQRNRG����SURFHQWL�QD�GRELYD�RG�NRMD�H�LVSODWHQD�GLYLGHQGD��GR�NRONX�ILUPDWDNRMD�H�UH]LGHQW�QD�0DNHGRQLMD�� � �RVWYDULOD�GRELYND�JODYQR�RG�LQGXVWULVNLLOL�SURL]YRGQL�GHMQRVWL��NDNR�L�RG�]HPMRGHOVWYR��YNOXaXYDM`L�VWRaDUVWYR��^XPDUVWYR��ULEDUVWYR�LOL�WXUL]DP��YNOXaXYDM`L�UHVWRUDQWL�L�KRWHOL���DNRWLH�DNWLYQRVWL�VH�YU^DW�YR�0DNHGRQLMD�
_��2GUHGELWH�RG�WRaNLWH�J��L�G��`H�VH�SULPHQXYDDW�VDPR�YR�WHNRW�QDSUYLWH�SHW�JRGLQL��]D�YUHPH�QD�YDCQRVWD�QD�RYRM�GRJRYRU��2YRM�SHULRG�PRCH



��

GD� VH� SURGROCL� SR� SDW� QD� PH_XVHEQD� VRJODVQRVW� RG� VWUDQD� QD� QDGOHCQLWHYODVWL�
H��.RJD�UH]LGHQW�QD�>YHGVND�SRVHGXYD�NDSLWDO��NRM� VSRUHG� ]DNRQLWHQD� 0DNHGRQLMD� L� YR� VRJODVQRVW� VR� RGUHGELWH� QD� RYRM� GRJRYRU� PRCH� GD� VHRGDQRaL� YR� 0DNHGRQLMD�� >YHGVND� `H� RGREUL� NDNR� RGELWRN� QD� GDQRNRW� QDNDSLWDO��L]QRV� � � HGQDNRY�QD�GDQRNRW�QD�NDSLWDO��SODWHQ�YR�0DNHGRQLMD�� ]DWRM�����NDSLWDO��0H_XWRD��WDNYLRW�RGELWRN�QH�WUHED�GD�ELGH�SRYLVRN�RG�GHORWQD�^YHGVNLRW�GDQRN�QD�NDSLWDO��SUHVPHWDQ�SUHG�GD�VH�L]YU^L�RGELYDZHWR�^WR�H�VRRGYHWHQ�QD�NDSLWDORW�NRM�PRCH�GD�VH�RGDQRaL�YR�0DNHGRQLMD�

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�NRL�GUCDYMDQLWH�RG�GUXJDWD�GUCDYDSRG� LVWL� XVORYL� SRGOHCDW� LOL� PRCDW� GD� SRGOHCDW�� 2YDD� RGUHGED�� SRLVNOXaRN� QD� RGUHGELWH� RG� aOHQ� ��� `H� VH� SULPHQXYD� QD� OLFDWD� NRL� QH� VHUH]LGHQWL�QD�HGQDWD�LOL�QD�GYHWH�GUCDYL�GRJRYRUQLaNL�
��� 2GDQRaXYDZHWR� QD� SRVWRMDQDWD� GHORYQD� HGLQLFD� NRMDSUHWSULMDWLHWR� QD� GUCDYDWD� GRJRYRUQLaND� MD� LPD� YR� GUXJDWD� GUCDYDGRJRYRUQLaND� QH� PRCH� GD� ELGH� SRQHSRYROQR� YR� WDD� GUXJD� GUCDYD� RGRGDQRaXYDZHWR� QD� SUHWSULMDWLHWR� QD� WDD� GUXJD� GUCDYD� NRMD� YU^L� LVWDGHMQRVW�
���.DPDWDWD��SULKRGLWH�RG�DYWRUVNL�SUDYD�L�GUXJLWH�LVSODWL�SODWHQLRG� SUHWSULMDWLHWR� QD� GUCDYDWD� GRJRYRUQLaND� QD� UH]LGHQWRW� QD� GUXJDWDGUCDYD� GRJRYRUQLaND�� ]DUDGL� RGUHGXYDZH� QD� GRELYND� QD� WRD� SUHWSULMDWLHNRMD�SRGOHCL�QD�GDQRN��VH�RGELYDDW�SRG�LVWLWH�XVORYL�NDNR�GD�VH�LVSODWHQLQD�UH]LGHQW�QD�SUYRVSRPHQDWDWD�GUCDYD��RVYHQ�YR�VOXaDLWH�QDYHGHQL�YR�VWDY�� QD� aOHQ� ��� VWDY� �� QD� aOHQ� ���� VWDY� �� QD� aOHQ� ���� 6OLaQR�� GROJRYLWH� QDSUHWSULMDWLHWR� QD� GUCDYDWD� GRJRYRUQLaND� QD� UH]LGHQW� QD� GUXJDWD� GUCDYDGRJRYRUQLaND��]DUDGL�RSUHGHOXYDZH�QD�RGDQRaXYDZHWR�QD�NDSLWDORW�QD�WRDSUHWSULMDWLH�� VH� RGELYDDW� SRG� LVWLWH� XVORYL� NDNR� GD� ELOH� GRJRYRUHQL� ]DUH]LGHQW�QD�SUYRVSRPHQDWDWD�GUCDYD�
���3UHWSULMDWLHWR�QD�GUCDYDWD�GRJRYRUQLaND��aLM�NDSLWDO�SRWSROQRLOL� GHOXPQR� H� SRVHGXYDQ� LOL� NRQWUROLUDQ� RG� VWUDQD� QD� HGHQ� LOL� SRYH`HUH]LGHQWL�QD�GUXJDWD�GUCDYD�GRJRYRUQLaND��QHPD�GD�VH�RGDQRaL�VR�GDQRN�LOLGD�SRGOHCL�QD�GUXJD�REYUVND�YR�YUVND�VR�GDQRN�YR�SUYRVSRPHQDWDWD�GUCDYDNRH� H� SRLQDNYR� LOL� SRWH^NR� RG� RGDQRaXYDZHWR� QD� REYUVNLWH� YR� YUVND� VRRGDQRaXYDZHWR� QD� NRL� GUXJL� VOLaQL� SUHWSULMDWLMD� RG� SUYRVSRPHQDWDWDGUCDYD�VH�LOL�PRCH�GD�ELGDW�SRGORCHQL�



��

��� 2GUHGELWH� RG� RYRM� aOHQ� QHPD� GD� ELGDW� WRONXYDQL� NDNR]DGROCLWHOQL�]D�GUCDYDWD�GRJRYRUQLaND�]D�GD�LP�RGREUL�QD�UH]LGHQWLWH�RGGUXJDWD� GUCDYD� GRJRYRUQLaND� QHNRH� OLaQR� ROHVQXYDZH�� RVORERGXYDZH� ]DGDQRaQL�FHOL�D�NRL�LP� VH�RGREUHQL�QD� VRSVWYHQLWH�UH]LGHQWL�SR�RVQRY�QDJUD_DQVNL�VWDWXV�LOL�RGJRYRUQRVWL�]D�VHPHMVWYRWR�
���2GUHGELWH�QD� RYRM� aOHQ�� SR� LVNOXaRN� QD� RGUHGELWH� RG� aOHQ� ��� � VHSULPHQXYDDW�QD�GDQRFLWH�RG�VHNDNRY�YLG�L�RSLV�

AOHQ���
3RVWDSND�]D�]DHPQR�GRJRYDUDZH
���.RJD��OLFHWR�VPHWD�GHND�DNWLYQRVWLWH�QD�HGQDWD�LOL�GYHWH�GUCDYLGRJRYRUQLaNL� `H� GRYHGDW� GR� WRD� GD� QH� ELGH� RGDQRaHQR� YR� VRJODVQRVW� VRRGUHGELWH� QD� RYRM� GRJRYRU�� WRD� PRCH�� EH]� RJOHG� QD� SUDYQLWH� OHNRYLSUHGYLGHQL� VR� YQDWUH^QRWR� ]DNRQRGDYVWYR� QD� WLH� GUCDYL�� GD� JR� L]ORCLVYRMRW� VOXaDM� SUHG� QDGOHCQLRW� RUJDQ� QD� GUCDYDWD� GRJRYRUQLaND� aLM� HUH]LGHQW� LOL� GRNRONX� QHJRYLRW� VOXaDM� SRWSD_D� SRG� aOHQ� ��� VWDY� �� QD� RQDDGUCDYD�GRJRYRUQLaND�aLM�H�GUCDYMDQLQ��6OXaDMRW�PRUD�GD�ELGH�L]ORCHQ�YRURN� RG� WUL� JRGLQL� RG� GHQRW� QD� SUYRWR� L]YHVWXYDZH� ]D� DNWLYQRVWD� NRMDGRYHGXYD� GR� RGDQRaXYDZH� NRH� QH� H� YR� VRJODVQRVW� VR� RGUHGELWH� QD� RYRMGRJRYRU�
���1DGOHCQLRW�RUJDQ��GRNRONX�VPHWD�GHND�CDOEDWD�H�RSUDYGDQD�L�DNRQH� H� YR� PRCQRVW� VDP� GD� GRMGH� GR� ]DGRYROLWHOQR� UH^HQLH�� `H� QDVWRMXYDVOXaDMRW� GD� JR� UH^L� VR� ]DHGQLaNR� GRJRYDUDZH� VR� QDGOHCQLRW� RUJDQ� QDGUXJDWD�GUCDYD�GRJRYRUQLaND��]DUDGL�RGEHJQXYDZH�QD�RGDQRaXYDZHWR�NRH�QHH�YR�VRJODVQRVW�VR�RYRM�GRJRYRU��6HNRM�SRVWLJQDW�JRJRYRU�`H�VH�VSURYHGH�EH]RJOHG� QD� YUHPHQVNLWH� RJUDQLaXYDZD� YR� GRPD^QRWR� ]DNRQRGDYVWYR� QDGUCDYDWD�GRJRYRUQLaND�
���1DGOHCQLWH�RUJDQL�RG�GUCDYLWH�GRJRYRUQLaNL�`H�VH�]DODJDDW�GD�JLUH^DW� SR� SDW� QD� ]DHGQLaNL� GRJRYRU� VLWH� SRWH^NRWLL� LOL� QHMDVQRWLL� NRLSURL]OHJXYDDW�YR�RGQRV�QD�WRONXYDZHWR�SUL�SULPHQDWD�QD�RYRM�GRJRYRU��7LHPRCDW� ]DHGQLaNL� GD� VH� NRQVXOWXUDDW� ]D� RGEHJQXYDZH� QD� GYRMQRWRRGDQRaXYDZH�YR�VOXaDLWH�NRL��QH�VH�SUHGYLGHQL�VR�RYRM�GRJRYRU�
���1DGOHCQLWH�RUJDQL�QD�GUCDYLWH�GRJRYRUQLaNL�PRCDW�QHSRVUHGQRGD�NRPXQLFLUDDW�]DUDGL�SRVWLJQXYDZH�QD�GRJRYRU�YR�VPLVOD�QD�SUHWKRGQLWHVWDYRYL�



��

AOHQ���
5D]PHQD�QD�LQIRUPDFLL
��� 1DGOHCQLWH� RUJDQL� QD� GUCDYLWH� GRJRYRUQLaNL� `H� UD]PHQXYDDWLQIRUPDFLL� SRWUHEQL� ]D� SULPHQDWD� QD� RGUHGELWH� QD� RYRM� GRJRYRU� LOLYQDWUH^QLWH� ]DNRQL� QD� GUCDYLWH� GRJRYRUQLaNL� NRL� VH� RGQHVXYDDW� QDGDQRFLWH�RSIDWHQL�VR�GRJRYRURW�GRNRONX�RGDQRaXYDZHWR�SUHGYLGHQR�VR�WLH]DNRQL�QH� H� YR� VSURWLYQRVW� VR� GRJRYRURW��6HNRMD� LQIRUPDFLMD� GRELHQD� RGGUCDYDWD� GRJRYRUQLaND�`H� VH� VPHWD� NDNR� WDMQD� LVWR�NDNR�L� LQIRUPDFLLWHGRELHQL� VSRUHG� YQDWUH^QLWH� ]DNRQL� QD� WDD� GUCDYD�� L� PRCDW� GD� ELGDWRWNULHQL�VDPR�QD�OLFDWD�LOL�RUJDQLWH�YNOXaXYDM`L�JL�VXGRYLWH�L�RUJDQLWHQD�XSUDYDWD��NRL� VH�QDGOHCQL� ]D�REORJ�L�QDSODWD�QD�GDQRFLWH��SULVLOQDWDQDSODWD�LOL�]D�SURJRQ��YR�YUVND�VR�UH^DYDZH�QD�CDOED�SR�RGQRV�QD�GDQRFLWHRSIDWHQL� VR� GRJRYRURW�� 2YLH� OLFD� LOL� RUJDQL� `H� JL� NRULVWDWLQIRUPDFLLWH�VDPR�]D�WLH�QDPHQL��7LH�PRCDW�GD�JL�RWNULMDW�LQIRUPDFLLWHYR�MDYQD�VXGVND�SRVWDSND�LOL�YR�VXGVNLWH�RGOXNL�
���2GUHGELWH�RG�VWDYRW���QD�RYRM�aOHQ�QH�PRCDW�YR�QLNRM�VOXaDM�GD�VHWRONXYDDW�NDNR�YRVSRVWDYXYDZH�QD�REYUVNL�QD�GUCDYDWD�GRJRYRUQLaND�GD�

D�� SUH]HPD� XSUDYQL� PHUNL� NRL� QH� VH� YR� VRJODVQRVW� VR� ]DNRQLWH� LXSUDYQDWD�SUDNVD�QD�WDD�LOL�QD�GUXJDWD�GUCDYD�GRJRYRUQLaND�
E��GDYD�LQIRUPDFLL�NRL�QH�PRCDW�GD�VH�GRELMDW�YU]�RVQRYD�QD�]DNRQLOL� YR� YRRELaDHQD� XSUDYQD� SUDNWLND� QD� WDD� LOL� QD� GUXJDWD� GUCDYDGRJRYRUQLaND�
Y�� GDYD� LQIRUPDFLL� NRL� EL� RWNULOH� QHNRMD� WUJRYVND�� GHORYQD�LQGXVWULVND�� NRPHUFLMDOQD� LOL� SURIHVLRQDOQD� WDMQD�� LOL� WUJRYVNDSRVWDSND�� LOL� LQIRUPDFLMD�� aLH� RWNULYDZH� EL� ELOR� YR� VSURWLYQRVW� VRGUCDYQDWD�SROLWLND��MDYQLRW�SRUHGRN��

AOHQ���
'RNRONX� SR� GDWXPRW� QD� SRWSL^XYDZH�� � GUCDYDWD� � GRJRYRUQLaNDYRYHGH� SUDYQD�UHJXODWLYD�� SR� RGQRV� QD� NRMD�� VWUDQVNLRW� GRKRG� RVWYDUHQ� RGGUX^WYR�RG�D��LVSRUDaXYDZH��E��EDQNDUVWYR��ILQDQVLL��RVLJXUXYDZH�LOL�VOLaQL�DNWLYQRVWL��LY�� � GLUHNFLMD�� FHQWDU� ]D� NRRUGLQDFLMD� LOL� VOLaQR� SUDYQR� OLFH� NRHYU^L�DGPLQLVWUDWLYQL�XVOXJL�LOL�GUXJD�SRGGU^ND�QD�JUXSD�QD�GUX^WYD�NRLYU^DW�GHMQRVW�SUYHQVWYHQR�YR�GUXJL�GUCDYL�QH�H�RGDQRaHQ�YR�WDD�GUCDYD�LOL�H�RGDQRaHQ��SR�GDQRaQD�VWDSND�NRMD�H]QDaLWHOQR� SRQLVND� RG� GDQRaQDWD� VWDSND� NRMD� VH� SULPHQXYD� QD� GRKRG� RGVOLaQL� GRPD^QL� DNWLYQRVWL�� QHPD� GD� VH� SULPHQXYD� ELOR� NDNYRRJUDQLaXYDZH� YRYHGHQR� VR� RYRM� GRJRYRU� QD� SUDYRWR� QD� GUXJDWD� GUCDYD



��

GRJRYRUQLaND� � GD� JR� RGDQRaXYD� GRKRGRW�RVWYDUHQ�RG� VWUDQD�QD� GUX^WYR� RGWDNYLWH�VWUDQVNL�DNWLYQRVWL��LOL�GD�JL�RGDQRaXYD�GLYLGHQGLWH�LVSODWHQL�RGGUX^WYRWR
AOHQ���

'LSORPDWVNL�L�NRQ]XODUQL�SUHWVWDYQLFL
2GUHGELWH� RG� RYRM� GRJRYRU� QHPD� GD� YOLMDDW� QD� ILVNDOQLWHSULYLOHJLL�QD�GLSORPDWVNLWH�L�NRQ]XODUQLWH�SUHWVWDYQLFL�SUHGYLGHQL�VRRS^WLWH� SUDYLOD� QD� PH_XQDURGQRWR� SUDYR� LOL� VR� RGUHGELWH� RG� SRVHEQLWHGRJRYRUL�

AOHQ���
9OHJXYDZH�YR�VLOD
��� 6HNRMD� GUCDYD� GRJRYRUQLaND� `H� MD� L]YHVWL� GUXJDWD� GUCDYDGRJRYRUQLaND�GHND�H�]DYU^HQD�SRVWDSNDWD��^WR�VH�EDUD�]D�YOHJXYDZH�YR�VLODQD�RYRM�GRJRYRU�
��� 2YRM� GRJRYRU� YOHJXYD� YR� VLOD� VR� GHQRW� QD� SRVOHGQRWR� SL^DQRL]YHVWXYDZH�L�`H�VH�SULPHQXYD�YR�GDQRaQLWH�JRGLQL�NRL�]DSRaQXYDDW�QD�LOLSR� SUYLRW� GHQ� QD� MDQXDUL� RG� JRGLQDWD� ^WR� VOHGL� SR� JRGLQDWD� YR� NRMDGRJRYRURW�YOHJXYD�YR�VLOD�

AOHQ���
3UHVWDQRN�QD�YDCHZH

2YRM� GRJRYRU� RVWDQXYD� YR� VLOD� VH� GRGHND� QH� JR� RWNDCH� HGQD� RGGUCDYLWH� GRJRYRUQLaNL�� 6HNRMD� RG� GUCDYLWH� GRJRYRUQLaNL� PRCH� GD� JRRWNDCH� RYRM� GRJRYRU� SR� GLSORPDWVNL� SDW�� VR� GRVWDYXYDZH� QD� SLVPHQRL]YHVWXYDZH� ]D� SUHVWDQXYDZH� QD� QHJRYRWR� YDCHZH� QDMGRFQD� ^HVW� PHVHFLSUHG� NUDMRW� QD� NDOHQGDUVNDWD� JRGLQD� SR� LVWHNRW� QD� �� JRGLQL� RG� GHQRW� QDYOHJXYDZHWR�YR�VLOD�QD�GRJRYRURW��9R�WDNRY�VOXaDM��RYRM�GRJRYRU�SUHVWDQXYDGD� YDCL� ]D� GDQRaQLWH� JRGLQL� NRL� ]DSRaQXYDDW� QD�� LOL� SR� SUYLRW� GHQ� QDMDQXDUL� YR� JRGLQDWD� NRMD� VOHGL� SR� JRGLQDWD� YR� NRMD� GRJRYRURW� VWDSLO� QDVLOD�



��

.DNR�SRWYUGD�]D�RYD�SRWSLVQLFLWH�SROQRYDCQR�]D�WRD�RYODVWHQL�� JRSRWSL^DD�RYRM�GRJRYRU�
6RVWDYHQ�YR�GYD�SULPHURFL�YR�BBBBBBBBBBBB�QD�BBBBBBBBBBBBB�JRGLQD�QD� PDNHGRQVNL�� ^YHGVNL� L� DQJOLVNL� MD]LN�� VLWH� WUL� WHNVWD� SRGHGQDNYRYHURGRVWRMQL�� 9R� VOXaDM� QD� QHVRJODVXYDZH� PH_X� WHNVWRYLWH�� DQJOLVNLRWWHNVW�`H�ELGH�PHURGDYHQ�

=$�9/$'$7$�1$5(38%/,.$�0$.('21,-$ =$�9/$'$7$�1$.5$/679272�>9('6.$


