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892'1(�1$320(1(�
�
,PDMX`L� X� YLGX� GD� UD]YRM� QHSURILWQRJ� VHNWRUD� QLMH� RGYRMLY� RG�HNRQRPVNRJ� UD]YRMD�� 7LPRaNL� NOXE� MH� SULSUHPLR� RYX� DQDOL]X� VD� FLOMHP�VDJOHGDYDQMD�VWDQMD� L�DQDOL]H�RVQRYQLK�PRJX`QRVWL�GDOMHJ�SULYUHGQRJ�UD]YRMD�QD WHULWRULML�RS^WLQH�.QMDCHYDF�L�UHJLRQD��2VQRYQL�FLOM� MH��GDNOH��GD�VH�NUR]�]QDWQR�YH`X� L� UD]QRYUVQLMX�SRGU^NX�QHYODGLQRJ� VHNWRUD� ]DXVWDYH� SURFHVL� GHPRJUDIVNRJ� SUDCQMHQMD� SURVWRUD� L�SUHYD]L_X�REHOHCMD�QHUD]YLMHQRVWL���7LPRaNL� NOXE� MH� ]D� SRWUHEH� RYH� DQDOL]H� VSURYHR� LVWUDCLYDQMH� NRMH� MH�REXKYDWLOR����YODVQLND�L�GLUHNWRUD�SUHGX]H`D��NDNR�SULYDWQLK��WDNR�L�GUCDYQLK�L�GUX^WYHQLK��� ���� QH]DSRVOHQLK� OLFD� L� ��� SUHGVWDYQLND� ORNDOQH� XSUDYH���UHJLRQDOQLK� L� GUCDYQLK� LQVWLWXFLMD�� 3RUHG� WRJD�� REDYOMHQH� VX� L� QHRSKRGQH�NRVXOWDFLMH� VD� RUJDQLPD� ORNDOQH� XSUDYH�� VD� SUHGVWDYQLFLPD� EDQDND� L��SUHGVWDYQLFLPD�GUCDYLK�LQVWLWXFLMD��2VQRYQR�SROD]L^WH�ELOD�MH�aLQMHQLFD�GD�VH�UDGL�R�SULJUDQLaQR��EUGVNR���SODQLQVNRM��VODER�QDVHOMHQRM��PLJUDFLRQRM��LQIUDVWUXNWXUQR�VODER�RSUHPOMQRM��DOL�RS^WLQL� NRMD� LPD� VYRM� UD]YRMQL� SRWHQFLMDO�� EH]� RE]LUD� ^WR� MH� VXRaHQD� VD�VORCHQLP� PDWHULMDOQLP�� VWUXNWXUQLP�� NDGURYVNLP�� RUJDQL]DFLRQLP� L� GUXJLP�SUREOHPLPD��.RQFHSW� L� VDGUCLQD� RYH� DQDOL]H� X� SXQRM� PHUL� RGUDCDYDMX� XORJX�QHYODGLQRJ�VHNWRUD��NRML�MH��L�SRUHG�aLQMHQLFH�GD�MH�WHCL^WH�QMHJRYLK�DNWLYQRVWL�XQDSUH_HQMH�FLYLOQRJ�GUX^WYD��SUHX]HR�QD�VHEH�L�YUOR�]QDaMQX�XORJX�X�IXQNFLML�SULYUHGQRJ� L� HNRQRPVNRJ� UD]YRMD��2YDNYD� LQLFLMDWLYD�SRVOHGLFD� MH� VD]QDQMD� L�VYHVWL GD�QHPD�UD]YRMD�FLYLOQRJ�GUX^WYD� L�QMHJRYLK� LQVWLWXFLMD��NDR�QL� UD]YRMD�GHPRNUDWVNLK� SURFHVD� EH]� SULYUHGQRJ� UD]YRMD�� RGQRVQR� GD� VX� RYL� SURFHVL�QHRGYRMLYL�L�GD�MHGDQ�GURJRJD�XVORYOMDYDMX�L�RJUDQLaDYDMX���9H`H DQJDCRYDQMH�QHYODGLQRJ�VHNWRUD�X�RYRM�REODVWL�WUHEDOR�EL�GD�]QDaL�XNOMXaLYDQMH� ^LUHJ� IURQWD� ]QDQMD� L� NDSDFLWHWD�� ^WR� EL� WUHEDOR� GD� Gk� GRGDWQL�LPSXOV�SURFHVX�UHIRUPL�L�HNRQRPVNRJ�UD]YRMD��6DGUCLQD� RYH� DQDOL]H� SRVWDYOMHQD� MH� WDNR� GD� PDNVLPDOQR� REH]EH_XMH�PRJX`L� VWHSHQ� UHDOLVWLaQRVWL�X�GDWLP� L�RaHNLYDQLP�XVORYLPD��QD� WDM�QDaLQ� ^WR�SROD]L� RG� RVQRYQH� VOLNH� NRMD� MH� GDWD� ]YDQLaQLP� VWDWLVWLaNLP� SRGDFLPD��IDNWRULPD� UD]YRMD� L� HNVWHUQLP� aLQLRFLPD� DOL� NRMD� X]LPD� X� RE]LU� L� ]YDQLaQD�WHCL^D�L�SULRULWHWH��NDR�L�VXEMHNWLYQD�RaHNLYDQMD�DQNHWLUDQLK���&LOMHYL� L� LQWHUHVL� VX� PDNVLPDOQR� XVNOD_HQL� L� VD� RVQRYQLP�RSUHGHOMHQMLPD�UD]YRMD�SULYUHGH�FHOH�5HSXEOLNH����
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261291,�32'$&,�2�23>7,1,�.1-$#(9$&�
�
2S^WLQD� .QMDCHYDF� VH� QDOD]L� QD� MXJRLVWRNX� 6UELMH� QD� LVWRaQRM��JHRJUDIVNRM� GXCLQL� RG� � ��� ��
� GR� ��� ��
�� RGQRVQR� QD� VHYHUQRM� JHRJUDIVNRM�^LULQL RG���� ��
�GR���� ��
��6UHGQMD� JRGL^QMD� WHPSHUDWXUD� MH� �����&�� QDMWRSOLML� MH� MXO� VD� ����� �& D�QDMKODGQLML�MDQXDU�VD�����&��*RGL^QMD�YUHGQRVW�SDGDYLQD�MH�RNR����PP��3RYU^LQD� WHULWRULMH� RS^WLQH� L]QRVL� ������ NP� L SR� WRP� NULWHULMXPX�]DX]LPD� aHWYUWR� PHVWR� X� 5HSXEOLFL�� 1DGPRUVND� YLVLQD� VH� NUH`H� RG� ���P� X�GROLQL�7LPRND�GR�������P�QD�VWDURM�SODQLQL��YUK�0LGCRU������2S^WLQD�MH�SRJUDQLaQD��D�GXCLQD�JUDQLFH�VD�%XJDUVNRP�L]QRVL���NP��8�RS^WLQL LPD����QDVHOMD��JUDG�L����VHOD��MHGQR�VHOR�MH�EH]�VWDQRYQLND�����
� 6WDQRYQL^WYR�
�
1D� SURVWRUX� RG� �����NP� CLYL� ������� VWDQRYQLND� LOL� ��� VWDQRYQLN� QD�NP�� ^WR� .QMDCHYDF� VYUVWDYD� X� UHWNR� QDVHOMHQH� RS^WLQH�� 8� SRVOHGQMLP�GHFHQLMDPD� SULVXWDQ� MH� WUHQG� VPDQMHQMD� JXVWLQH� QDVHOMHQRVWL� L� WR� ]D� ������������� JRGLQH� X� RGQRVX� QD� ������ JRGLQX�� 2S^WLQD� .QMDCHYDF� VH� QDOD]L� X�,VWRaQRM� 6UELML� � L� VDVWDYQL� MH� GHR� 7LPRaNH� NUDMLQH�� NDR� QMHQ� QDMMXCQLML� JUDG��,DNR� WHULWRULMDOQR� SHULIHUQD�� RS^WLQD� LPD� VDREUD`DMQH� YH]H� VD� QHSRVUHGQLP� L�^LULP�RNXCHQMHP��,QWHQ]LYQD�PLJUDFLMD��QHJDWLYQD�VWRSD�SULURGQRJ�SULUD^WDMD�L�VWDUHQMH� VWDQRYQL^WYD�RVQRYQD�VX�REHOHCMD�GHPRJUDIVNLK�NUHWDQMD�QD� WHULWRULML�RS^WLQH�.QMDCHYDF��.UHWDQMH� VWDQRYQL^WYD� QD� SRGUXaMX� RS^WLQH� .QMDCHYDF�� SRUHG�DSVROXWQRJ� VPDQMHQMD�� NDUDNWHUL^X� WUL� RVQRYQH� GHWHUPLQDQWH�� �D�� QL]DN�QDWDOLWHW���E��SRYH`DQMH�VWRSH�PRUDWOLWHWD�L��F��PLJUDFLRQL�SURFHVL��%URM�GRPD`LQVWDYD� VH�X�YDQJUDGVNLP�QDVHOMLPD�XVLWQMDYD�SUL� aHPX� MH�VYH YH`H�XaH^`H�VDPDaNLK�GRPD`LQVWDYD��8������JRGLQL�EURM�GRPD`LQVWDYD�QD�QLYRX� RS^WLQH� L]QRVL� ������� L� RG� WRJD� MH� QDMYH`L� EURM� VD� �� aODQD�� aDN� ������GRPD`LQVWYR��.UHWDQMH� SULURGQRJ� SULUD^WDMD� SRND]XMH� QHJDWLYDQ� WUHQG�� 7HQGHQFLMD�NUHWDQMD� VWRSH� SULURGQRJ� SULUD^WDMD� NDR� UH]XOWDQWD� NUHWDQMD� VWRSH� QDWDOLWHWD� L�PRUWDOLWHWD�XND]XMH�QD� L]YHVQH�SUREOHPH�XVSRUHQH�UHSURGXNFLMH�VWDQRYQL^WYD��6LWXDFLMD� MH� QD� JUDQLFL� NRMD� XSR]RUDYD� GD� VH� QD� RYRP� SRGUXaMX� PRUDMX�SUHGX]HWL� RGJRYDUDMX`H� GUX^WYHQH� PHUH� L� DNFLMH�� 6WRSD� SULURGQRJ� SULUD^WDMD��EHOHCL�QHJDWLYDQ�WUHQG��QSU��������JRGLQH�VWRSD�SULURGQRJ�SULUD^WDMD� � L]QRVLOD�MH ����´��X�������JRGLQL�������´��GD�EL�X�������JRGLQL�RSDOD�QD������´��D�X �����JRGLQL�QD�aDN������´��1HJDWLYQD��VWRSD�SULURGQRJ�SULUD^WDMD��X�GXCHP�
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YUHPHQVNRP�SHULRGX�XND]XMH�QD�SUREOHP�GHSRSXODFLMH��0HKDQLaNL�SULUD^DM�MH�ELR YUOR�]QDaDMDQ��L]YRU�SRSXODFLRQRJ�UDVWD��6D� VWRSRP�QDWDOLWHWD�RG� RNR����´� L� VWRSRP�PRUWDOLWHWD�RG�RNR���´�RYD RS^WLQD�VSDGD�X�UHG�GHPRJUDIVNL�PDQMH�UD]YLMHQLK�SRGUXaMD��2YDM�NUDM� MH�]DKYD`HQ� GRVWD� LQWHQ]LYQLP� SURFHVRP� LPLJUDFLMH� �NUHWDQMH� X� VPHUX� VHOR� ��JUDG��L]�HNRQRPVNLK�UD]ORJD��3RVHEQR�MH�L]UDCHQ�SURFHV�QDSX^WDQMD�REUDGLYRJ�]HPOML^WD L�VDQMHQMD�QDVHOMHQRVWL�X�SRJUDQLaQRM�]RQL��1HJDWLYQL� SULURGQL� SULUDËWDM�� NRG� VWRSH� IHUWLOLWHWD��PLJUDFLRQL� SURFHVL��GHPRJUDIVNR� SUDCQMHQMH� FHORNXSQRJ� SRGUXaMD�� �RVLP� JUDGD� .QMDCHYFD� L�7UJRYL^WD�� QHGRYROMQD� VWDURVQD� VWUXNWXUD� DNWLYQRJ� VWDQRYQL^WYD�� MDVQR�XND]DXMX� GD� VYL� DVSHNWL� UDGQH� VQDJH� X� QDUHQRP� SHULRGX�PRJX� SUHGVWDYOMDWL�MHGDQ RG�SUREOHPD�L�MHGQR�RG�]QDaDMQLK�RJUDQLaHQMD�UD]YRMX�RS^WLQH��
WDEHOD����

23,6� 3RSLV������� 3RSLV������� 3RSLV�������
D��%URM�VWDQRYQLND��XNXSQR�� ������ ������ ������
� PX^NLK� ������ ������ ������
� CHQVNLK� ������ ������ ������
E��%URM�VWDQRYQLND�X�.QMDCHYFX� ������ ������ ������
� PX^NLK� ����� ����� �����
� CHQVNLK� ����� ������ ������
F��$NWLYQR�VWDQRYQL^WYR��XNXSQR�� ������ �������� ������
� X�.QMDCHYFX� ����� �������� �����
� X�VHRVNLP�QDVHOMLPD� ������ �������� ������
G��$NWLYQR�SROMRSULYUHGQR�VWDQRYQL^WYR� ������ �������� �����
� X�.QMDCHYFX� ��� ��� ���
� X�VHRVNLP�QDVHOMLPD� �������� ����� �����
H��%URM�VWDQRYQLND�QD�NP� �� ���� ��
I��%URM�GRPD`LQVWDYD� ������ ��������� Q�S
� X�.QMDCHYFX� ����� ������� Q�S
� X�VHRVNLP�GRPD`LQVWYLPD� ����� �������� Q�S
J��VDPDaND�GRPD`LQVWYD� ����� ������� Q�S
K��MHGQRSRURGLaQD�GRPD`LQVWYD� Q�S
 ����� Q�S

%URM�L�VWUXNWXUD�VWDQRYQL^WYD�SR�SRGDFLPD�VD�WUL�SRVOHGQMD�SRSLVD��1DMWHCH� SRVOHGLFH� YL^HJRGL^QMHJ� QHUDYQRPHUQRJ� UD]YRMD� VX�GHPRJUDIVNR� SUDCQMHQMH� SURVWRUD� FHOH� RS^WLQH�� PLJUDFLRQL� WRNRYL�� QHJDWLYQL�SULURGQL� SULUD^WDM� VWDQRYQL^WYD� L� RVWDOH� QHJDWLYQH� SURPHQH� X� SRSXODFLRQRM�

 QHPD�SRGDWDND�LOL�QLVX�GRVWXSQL�
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VWUXNWXUL�� 8� SHULRGX� RG� SUYRJ� SRVOHUDWQRJ� SRSLVD� ������ JRGLQH� ��������VWDQRYQLND��� SD� GR� SRVOHGQMHJ� L]� ������ JRGLQH� �������� VWDQRYQLND��� XNXSDQ�EURM� VWDQRYQLND� VH� GUDVWLaQR� VPDQMLR� �]D� �������� LOL� ]D� ���� VWDQRYQLND�JRGL^QMH��3RVPDWUDMX`L�GHPRJUDIVNX�NDUWX�VYLK�QDVHOMD�X�RS^WLQL�GROD]L�VH�GR�MR^� QHSRYROMQLMHJ� LQGLNDWRUD�� 1DLPH�� ]DOH_LQX� RS^WLQH� MH� ]DKYDWLR� SURFHV��DWRPL]DFLMH�� VHOD� �� � MHGQR� VHOR� YL^H� QHPD� VWDQRYQLND�� ��� VHOD� LPD� GR� ���VWDQRYQLND��D�MR^���VHOD�LPD�GR�VWR�VWDQRYQLND��^WR�aLQL�VNRUR�����RG�XNXSQRJ�EURMD�QDVHOMD��3RVOHGLFH� YL^HJRGL^QMLK� QHJDWLYQLK� GHPRJUDIVNLK� WRNRYD� MH� GD� VH�RS^WLQD�.QMDCHYDF�VYUVWDOD�X�UHG�QDMQHQDVHOMHQLMLK�RS^WLQD�X�5HSXEOLFL��VYHJD��� VWDQRYQLND� QD� P�� UHSXEOLaNL� SURVHN� L]QRVL� ������ 3RVPDWUDMX`L� XaH^`H�SRMHGLLK�NRQWLQJHQDWD�VWDQRYQL^WYD�X�VWDURVQRM�VWUXNWXUL�RS^WLQH�SR�SRSLVDQLP�JRGLQDPD� PRCH� VH� ]DNOMXaLWL� GD� RS^WLQD� .QMDCHYDF� VSDGD� X� JUXSX� VWDULK�RS^WLQD��8aH^`H� SROMRSULYUHGQRJ� VWDQRYQL^WYD� X� XNXSQRP� MH� QH^WR� L]QDG�UHSXEOLaNRJ�SURVHND������� �X�6UELML� �������GRN� MH�XaH^`H�SROMRSULYUHGQR��DNWLYQRJ� X� VWUXNWXUL� DNWLYQRJ� VWDQRYQL^WYD� ]QDWQR� L]QDG� SURVHND� �� �������5HSXEOLND �������� 6WHSHQ� ]DSRVOHQRVWL� XNXSQRJ� �RG� ������� L� UDGQR�VSRVREQRJ VWDQRYQL^WYD�RG���������VX�GUDVWLaQR� LVSRG�SURVHND�5HSXEOLNH�]D������ JRGLQX�� X� SRVPDWUDQRM� JRGLQL� X� RS^WLQL� MH� UHJLVWURYDQR� ������]DSRVOHQLK�� X� SULYUHGL� UDGL� ���� ��������� RG� aHJD� MH� QDMYL^H� ]DSRVOHQR� X�LQGXVWULML� ���� ��������� ]DWLP� X� VDREUD`DMX� ��� ������� X� YRGRSULYUHGL� ������������ JUD_HYLQDUVWYX� ����� ������� WUJRYLQL� ����� ������� SROMRSULYUHGL� ������������ XJRVWLWHOMVWYX� L� WXUL]PX� QH^WR� L]QDG� ��� ������� GRN� ������ ]DSRVOHQLK�UDGL� X� YDQSULYUHGL� �LOL� ������� D� ���� OLFD� ������ UHJLVWURYDQR� MH� X� SULYDWQLP�UDGQMDPD���
(.21206.,�32/2#$-�

�
3URVHaQD� HNRQRPVND� VQDJD� VWDQRYQL^WYD� �� RVWYDUHQL� GRKRGDN� QD�WHULWRULML�RS^WLQH�VH�NUH`H�RSDGDMX`LP�WUHQGRP��GRKRGDN�SR�VWDQRYQLNX�������JRGLQH� L]QRVLR� MH� ������ GRN� MH� �����JRGLQL� ELR� ]D� WUH`LQX� �LOL� ������� LVSRG�UHSXEOLaNRJ� SURVHND�� X� VWUXNWXUL� GRKRWND� QDMYH`H� MH� XaH^`H� SROMRSULYUHGH��������D�]DWLP�LQGXVWULMH�������L�WUJRYLQH�VD���������1DFLRQDOQL�GRKRGDN�X�������JRGLQL�GRCLYHR�MH�QRPLQDOQR�SRYH`DQMH�X�6UELML� ]D� ����� D� X� RS^WLQL� .QMDCHYDF� ]D� ������� �YL^H� QHJR� X� 5HSXEOLFL� L�RNUXJX���6�RE]LURP�GD�MH�SURVHaDQ�NXUV�QHPDaNH�PDUNH�X�������JRGLQL�L]QRVLR������� GLQDUD�� D� X� ������ JRGLQL� ����� GLQDUD�� WM� GD� MH� GRCLYHR� SRYH`DQMH� RG�������� LQGHNVQD� SRHQD�� MDVQR� MH�� XVWYDUL� GD� MH� QDFLRQDOQL� GRKRGDN� QD�UHSXEOLaNRP�QLYRX�GRCLYHR�WHN�QH]QDWQR�SRYH`DQMH��GRN�MH�QD�WHULWRULML�RS^WLQH�
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]DEHOHCLR�PDQML�SRUDVW��PH_XWLP��]DRVWDMDQMH�]D�5HSXEOLNRP�MR^�XYHN� L]QRVL�EOL]X������
�

WDEHOD����
1$&,21$/1,�'2+2'$.�8�����',1�� 1$&,21$/1,�'2+2'$.�3(5�&$3,7$�8�����',1��

23,6�
����� ����� ,QGHNV����� ��� ����� �����

1LYR��������6UELMD� �����
5HSXEOLND�6UELMD� ������������ ������������ ������ ������� ������� ������

=DMHaDUVNL�RNUXJ� ��������� ��������� ������ ������� ������� �����

.QMDCHYDF �������� ��������� ������ ������� ������� �����
9LVLQD�QDFLRQDOQRJ�GRKRWND�X������L������JRGLQL��XNXSQR�L�SR�VWDQRYQLNX���9LVLQD� DNWLYQLK� RVQRYQLK� VUHGVWDYD� SR� VWDQRYQLND� MH� ]D� ���� LVSRG�UHSXEOLaNRJ� SURVHND�� 2VWYDUHQL� SURPHW� QD� PDOR� SR� VWDQRYQLNX� MH� ]D� SHWLQX�LVSRG�UHSXEOLaNRJ�SURVHND����������9LVLQD�L]YRUQLK�EXGCHWVNLK�SULKRGD�MH�]D������QHSRYROMQLMD�RG�UHSXEOLaNRJ�SURVHND���&HORNXSQX� SULYUHGX� NDUDNWHUL^H� QLVND� UD]YLMHQRVW�� D� GRGDWQL� SUREOHP�SUHGVWDYOMD�QHGRYROMQD�UD]YLMHQRVW� LQIUDVWUXNWXUH� �QL]DN�VWHSHQ�PRGHUQL]DFLMH�ORNDOQH� SXWQH� PUHCH�� SRWUHED� ]D� RVDYUHPHQMLYDQMHP� HQHUJHWVNRJ� VLVWHPD��QHL]JUD_HQRVW�NDQDOL]DFLRQH�PUHCH� L� VLVWHPD�]D� SUHaL^`DYDQMH�RWSDGQLK�YRGD�QD NRMH�EL�WUHEDOR�SULNOMXaLWL�LQGXVWULMVNH�NDSDFLWHWH�X]�QHRSKRGDQ�SUHGWUHWPDQ�LQGXVWULMVNLK�WRNVLaQLK�RWSDGQLK�YRGD��NDR�L�JHQHUDOQR�]DJD_HQRVW�SRG]HPQLK�YRGD�QD�WHULWRULML�FHOH�RS^WLQH�NRMH�VOXCH�]D�YRGRVQDEGHYDQMH��L�OR^D�VRFLMDOQD�VWUXNWXUD� ����� VWDQRYQLND� QD� MHGQRJ� OHNDUD�� YLVLQD� VUHGVWDYD� RVQRYQRJ�REUD]RYDQMD� SR� XaHQLNX� VX� X� ������ JRGLQL� L]QRVLOL� ���� L]QDG� SURVHND�UHSXEOLNH��NRMH�]DMHGQR�SUHGVWDYOMDMX�]QDaDMQD�REHOHCMD�RS^WLQH�.QMDCHYDF�]D�SRaHWDN�QRYH�ID]H�UD]YRMD���� �
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2VQRYQH�NDUDNWHULVWLNH�SULYUHGQLK�NUHWDQMD�X�SUYLK�^HVW�PHVHFL��������
�

3RVPDWUDQR� QD� PLNUR� SODQX�� RVQRYQH� NDUDNWHULVWLNH� SRVORYDQMD�SULYUHGH RS^WLQH�.QMDCHYDF�VX�VOHGH`H��
- SDG SURL]YRGQH�DNWLYQRVWL�X]�YLVRN�UL]LN�SRVORYDQMD���
- QHGRVWDWDN�VLURYLQD�L]�XYR]D�L�QHSRYROMQL�XVORYL�NUHGLWLUDQMD��
- QHGRYROMQH� ]DOLKH� VLURYLQD� L� JRWRYLK� SURL]YRGD� ]D� QRUPDOQR�SRVORYDQMH��
- SDG ]DSRVOHQRVWL��
- QDMYH`L� SUREOHP� SUHGVWDYOMD� QHOLNYLGQRVW�� RGQRVQR� QHGRVWDWDN�REUWQLK�VUHGVWDYD�]D�WHNX`H�SRVORYDQMH��1D GUXJRM�VWUDQL��RVQRYQH�NDUDNWHULVWLNH�PDNUR�HNRQRPLMH�VX�VOHGH`H��
- UDVW GRPD`HJ�EUXWR�SURL]YRGD�X�SUYRM�SRORYLQL�JRGLQH��RG�RNR���� SUL� aHPX� MH� X� VWUXNWXUL� UDVWD� YHOLNR� XaH^`H� WUJRYLQVNRJ�VHNWRUD��
- XNXSDQ UDVW�FHQD�QD�PDOR�X�RYRP�SHULRGX�L]QRVL�������GRN�VX�WUR^NRYL CLYRWD�SRYH`DQL�]D��������
- RELP LQGXVWULMVNH�SURL]YRGQMH�QD�QLYRX�XNXSQH�SULYUHGH�RVWDR�MH QD�LVWRP�QLYRX�NDR�X�SHULRGX�,���9,������JRGLQH���

)LQDQVLMVNL�UH]XOWDWL�SRVORYDQMD�SUHGX]H`D�X�SHULRGX�,���9,�������
�
8 RE]LU� ]D� DQDOL]X� VX� X]HWD� ���� DNWLYQD� SUHGX]H`D� NRMD� VX� SUHGDOD�SROXJRGL^QMH� L]YH^WDMH� L]� NRMLK� VH� PRCH� YLGHWL� SULYUHGQD� DNWLYQRVW���>HVWRPHVHaQH�REUDaXQH�SUHGDOR�MH�XNXSQR�����SUHGX]H`D��^WR�]QDaL�GD�MH����SUHGX]H`D� SUHGDOR� ELODQVQH� ^HPH� EH]� SRGDWDND�� 5D]ORJ� RYRPH� PRCH� ELWL�L]RVWDQDN� SRVORYQLK� DNWLYQRVWL� X� SUYLK� ^HVW� PHVHFL� ������ JRGLQH� LOL�� ^WR� MH�YHURYDWQLMH�� GD� VH� UDGL� R� IDQWRPVNLP� SUHGX]H`LPD� NRMD� VYRMX� DNWLYQRVW�REDYOMDMX�QD�SRGUXaMX�VLYH�HNRQRPLMH��7UHED�UH`L�GD�MH�VLYD�HNRQRPLMD�YHOLNL�SUREOHP� �SUHPD� QHNLP� LVWUDCLYDQMLPD� QD� WHULWRULML� RS^WLQH� SRVOXMH� RNR� ����QHUHJLVWURYDQLK�PDOLK�SRURGLaQLK�ILUPL�NRMH�FHORNXSQX�DNWLYQRVW�REDYOMDMX�¦QD�FUQR§� L� NRMH� ]DSR^OMDYDMX� RNR� ����� OMXGL��� WH� VH� DQJDCRYDQMH� GUCDYH� QD�XYR_HQMX�RYRJ�GHOD�SULYUHGH�X�OHJDOQH�WRNRYH�QDPH`H�NDR�SULPDUQD�SRWUHED��.DR RVQRYQL�SRND]DWHOML� SRVORYDQMD�SUHGX]H`D�NRUL^`HQL� VX�SRGDFL� L]�ELODQVD�XVSHKD�L�$QHNVD�NDR�L�GRGDWQRJ�UDaXQRYRGVWYHQRJ�LVND]D��2EUDGRP�SRGDWDND�L]�ELODQVD�XVSHKD�GRELMHQL�VX�]ELUQL�SRND]DWHOMML�]D�VYD DNWLYQD�SUHGX]H`D��XaH^`D�RGUH_HQLK�JUXSD�SULKRGD� L� UDVKRGD�X�XNXSQLP�
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SULKRGLPD� L� UDVKRGLPD�� XaH^`H� SULYUHGQLK� REODVWL� X� XNXSQLP� SULKRGLPD� L�UDVKRGLPD�L�QMLKRYR�NUHWDQMH�X�RGQRVX�QD�LVWL�SHULRG�SUR^OH�JRGLQH���
3RVORYQL�SULKRGL�L�UDVKRGL�

�
3RVORYQL�SULKRGL�NRML�NRG�YH`LQH�REUD_HQLK�SUHGX]H`D�aLQH�SULKRGL�RG�SURGDMH�UREH�QD�GRPD`HP�WUCL^WX�L�GUXJL�SRVORYQL�SULKRGL�RVWYDUHQL�X�SHULRGX�,�9,� ������ JRGLQH� L]QRVH� ��������������� GLQDUD�� 8� RGQRVX� QD� LVWL� SHULRG�SUHWKRGQH�JRGLQH�LVND]XMX�SRYH`DQMH�RG��������3ULOLNRP� SRUH_HQMD� VD� SUHWKRGQRP� JRGLQRP�� WUHED� REDYH]QR� LPDWL� X�YLGX� L�aLQMHQLFX�GD� MH� L�SRUHG�UHODWLYQH�VWDELOQRVWL�YDOXWQRJ�NXUVD� LQIODFLMD� �X�5HSXEOLFL�L]QRVLOD�RNR������SUHPD�UD]OLaLWLP�L]YRULPD�YLVLQD�LQIODFLMH�YDULUD�RG ���¤������� WDNR�GD�RYR�SRYH`DQMH��XVWYDUL�SUHGVWDYOMD�VWDJQDFLMX�LOL�PDOR�VPDQMHQMH�� ^WR� MH� NDUDNWHULVWLaQR� ]D� FHOX� 5HSXEOLNX� L� SUHGVWDYOMD� SRVOHGLFX�SDGD�SURL]YRGQMH�X�YHOLNLP�GUX^WYHQLP�VLVWHPLPD�NRML�VX�WRNRP����LK�JRGLQD�YH^WDaNL�RGUCDYDQL�X�CLYRWX�VD�FLOMHP�GD�VH�RGUCL�NDNR�WDNR�QLYR�SURL]YRGQMH��EH] RE]LUD�^WR�MH�WDNYD�SURL]YRGQMD�L]D]LYDOD�RJURPQH�JXELWNH��3RVPDWUDQR�SR�WLSX�VYRMLQH�QDMPDQML�UDVW�SRVORYQLK�SULKRGD��LVND]DQ�MH�X GUCDYQRP�VHNWRUX��VYHJD������X�PH^RYLWRP�L�]DGUXCQRP�RNR������GRN�MH�QDMYH`L�SRUDVW�LVND]DQ�X�SULYDWQRP�VHNWRUX�L�L]QRVL���������

JUDILN����

�
�

��
��
��
��
��
��
��
��
��

3RUDVW�SRVORYQLK�SULKRGD�X��

'UCDYQL� VHNWRU

0H^RYLWL�VHNWRU

3ULYDWQL�VHNWRU



12

3RVPDWUDQR� SR� YUVWDPD� GHODWQRVWL�� NUHWDQMH� SRVORYQLK� SULKRGD� MH�L]JOHGDOR� RYDNR�� X� REODVWL� LQGXVWULMH� UDVW� SRVORYQLK� SULKRGD� L]QRVL� ������^XPDUVWYD�������YRGRSULYUHGH������XJRVWLWHOMVWYD�L�WXUL]PD��������VWDPEHQR�NRPXQDOQH�GHODWQRVWL��������GRN� MH�X�REODVWL� WUJRYLQH��REODVWL�REUD]RYDQMD� L�LQIRUPLVDQMD� LVND]DQ� QDMYH`L� SRUDVW� RYH� JUXSH� SULKRGD� RG� �������� RGQRVQR�������D�X�REODVWL�]DQDWVWYD�L�OLaQLK�XVOXJD�aDN�������6�RE]LURP�GD�MH�QDMYH`L�EURM�PDOLK� SULYDWQLK� SUHGX]H`D� XSUDYR� X� REODVWL� WUJRYLQH�� ]DQDWVWYD� L� OLaQLK�XVOXJD�� RYDNDY� WUHQG� SRWYU_XMH� aLQMHQLFX� GD� VX� XSUDYR� PDOD� SUHGX]H`D�QDMHILNDVQLMD�X�RYLP�XVORYLPD�SULYUH_LYDQMD��WH�GD�MH�QXCQR�LQLFLUDWL�GD�VH�^WR�YL^H�QMLK�RSUHGHOL�]D�SURL]YRGQMX��
�
JUDILN����

�

��

���

���

���

���

3RUDVW�SRVORYQLK�SULKRGD�X��

,QGXVWULMD
>XPDUVWYR
8JRVWLWHOMVWYR�L�WXUL]DP
9RGRSULYUHGD
6WDPEHQR�NRPXQDOQH
GHODWQRVWL
7UJRYLQD
2EUD]RYDQMH�L
LQIRUPLVDQMH
=DQDWVWYR

'R� SDGD� SRVORYQLK� SULKRGD� GR^OR� MH� � X� REODVWL� SROMRSULYUHGH� �RNR������� JUD_HYLQDUVWDYD� �RNR� ��� ��� NDR� L� X� REODVWL� ]GUDYVWYHQH� L� VRFLMDOQH�]D^WLWH���������
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JUDILN����

�
�

��
��
��
��
��
��
��

3DG�SRVORYQLK�SULKRGD�X��

*UD_HYLQDUVWYR
3ROMRSULYUHGD
=GUDYVWYHQD�L�VRF�]D^WLWD

3RVORYQL� UDVKRGL�NRMH�aLQH�UDVKRGL�GLUHNWQRJ�PDWHULMDOD� L� UREH� L�GUXJL�SRVORYQL� UDVKRGL� QDVWDOL� X� SHULRGX� SUYLK� ^HVW� PHVHFL� �����JRGLQH� QD� QLYRX�VYLK� SHUHGX]H`D� L]QRVH� ��������������� GLQDUD� L� X� RGQRVX� QD� LVWL� SHULRG�SUHGKRGQH�JRGLQH�SRYH`DQL�VX�]D��������1DMYH`L� SRUDVW� SRVORYQLK� UDVKRGD� SRVPDWUDQR� SR� WLSRYLPD� VYRMLQH�LVND]DQ� MH� X� SULYDWQRP� VHNWRUX� L� L]QRVL� ������� ]DWLP� NRG� SUHGX]H`D� X�PH^RYLWRM� VYRMLQL� �������GRN� MH�X�GUCDYQRP�VHNWRUX�RNR�����8� ]DGUXCQRP�VHNWRUX�GR^OR�MH�GR�VPDQMHQMD�RYH�JUXSH�UDVKRGD�]D�RNR�����3RVPDWUDQR�SR�REODVWLPD��GR�VPDQMHQMD�SRVORYQLK�UDVKRGD�GR^OR� MH�X�REODVWL� SROMRSULYUHGH� ������� NRPXQDOQR� VWDPEHQH� GHODWQRVWL� ������]GUDYVWYHQH� L� VRFLMDOQH� ]D^WLWH� �������� LWG��� GRN� MH� X� REODVWL� WUJRYLQH� L�REUD]RYDQMD�LVND]DQ�SRUDVW�RG�aDN���������RGQRVQR���������.UHWDQMH�SRVORYQLK�SULKRGD�L�SRVORYQLK�UD]KRGD�X�SHULRGX�MDQXDU�MXQ�������JRGLQH�X�RGQRVX�QD�LVWL�SHULRG�SUHGKRGQH�JRGLQH�MH�VOHGH`H���
WDEHOD����
6(.725�692-,1(� 326/291,�35,+2',�

,�9,��������,�9,���������� 326/291,�5$6+2',�
,�9,��������,�9,����������

35,9$71,� ����� �����
'5#$91,� ����� �����
0(>29,7,� ����� �����
=$'58#1,� ����� ����

.UHWDQMH�SRVORYQLK�SULKRGD�L�SRVORYQLK�UD]KRGD�SR�VHNWRULPD��
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WDEHOD����

2%/$67� 326/291,�35,+2',�
,�9,��������,�9,����������

326/291,�5$6+2',�
,�9,��������,�9,����������

,1'8675,-$� ����� �����
32/-235,95('$� ���� ����
>80$56792� ����� �����
92'235,95('$�� ����� �����
*5$?(9,1$56792� ���� �����
6$2%5$@$-� ���� ����
75*29,1$�� ����� �����
8*267��,�785,=$0� ����� �����
=$1$76792� ����� ����
67$0%(��.20��'(/$71267,� ����� ����
326/291(�,�'5��86/8*(� ���� ����
2%5$=29$1-(�,�.8/785$� ����� �����
='5$9679��,�62&��=$>7,7$� ���� ����

.UHWDQMH�SRVORYQLK�SULKRGD�L�SRVORYQLK�UD]KRGD�SR�REODVWLPD�� 8aH^`H� SRMHGLQLK� VHNWRUD� YODVQL^WYD� X� IRUPLUDQMX� XNXSQLK� SRVORYQLK�SULKRGD�L�UDVKRGD�QD�QLYRX�VYLK�SUHGX]H`D���
WDEHOD����

6(.725�692-,1(� � XaH^`D�SRVORYQLK�SULKRGD�X�XNXSQLP�SULKRGLPD�
� XaH^`D�SRVORYQLK�UDVKRGD�X�XNXSQLP�UDVKRGLPD�

35,9$71,� ���� ����'5#$91,� ���� ����
0(>29,7,� ���� ����
=$'58#1,� ���� ����

8aH^`H�VHNWRUD�YODVQL^WYD�X�IRUPLUDQMX�XNXSQLK�SRVORYQLK�SULKRGD�L�UDVKRGD��8 RNYLUX� SRGELODQVD� SRVORYQLK� SULKRGD� L� UDVKRGD� RVWYDUHQL� SRVORYQL�GRELWDN� X� SHULRGX� MDQXDU�MXQ� ������ JRGLQH� L]QRVL� ������������ GLQDUD� L�SUHGVWDYOMD�UD]OLNX�L]PH_X�EUXWR�SRVOYQRJ�GRELWND�L�GUXJLK�SRVORYQLK�UDVKRGD��2VWYDUHQL� SRVORYQL� GRELWDN� X� SHULRGX� MDQXDU�MXQ� ������ JRGLQH� QD�QLYRX�VYLK�SUHGX]H`D�YH`L�MH�]D������X�RGQRVX�QD�SRVORYQL�GRELWDN�RVWYDUHQ�X�LVWRP�SHULRGX�SUHGKRGQH�JRGLQH��,VND]DQL� SRVORYQL� JXELWDN� X� LVWRP� SHULRGX� RYH� JRGLQH� QD� QLYRX� VYLK�SUHGX]H`D�L]QRVL��������������GLQDUD�L�YH`L�MH�X�RGQRVX�QD�SHULRG�MDQXDU�MXQ�



15

������]D������^WR�MH�VNRUR�WURVWUXNR�YH`L�SRUDVW�X�RGQRVX�QD�SRUDVW�SRVORYQRJ�GRELWND��
�JUDILN����

�
�

��
��
��

���������

3RUDVW�GRELWND�X��
3RUDVW�JXELWND�X��

%UXWR�UH]XOWDW�SUHGX]H`D�
�
%UXWR� UH]XOWDW� SUHGX]H`D� SUHGVWDYOMD� ]ELU� LOL� UD]OLNX� SDUFLMDOQLK�UH]XOWDWD�� SRVORYQRJ� UH]XOWDWD�� UH]XOWDWD� ILQDQVLUDQMD� L� QHSRVORYQRJ� L�YDQUHGQRJ�UH]XOWDWD�LVND]XMH�VH�NDR�GRELWDN��RGQRVQR�JXELWDN��%UXWR�GRELWDN�NDR� ]ELU� SRVORYQRJ�GRELWND� ILQDQVLUDQMD� L� QHSRVORYQRJ�GRELWND�RVWYDUHQ�X�SHULRGX�MDQXDU�MXQ�������JRGLQH�QD�QLYRX�VYLK�SUHGX]H`D�L]QRVL� ������������� GLQDUD� L� X� RGQRVX� QD� EUXWR� GRELWDN� RVWYDUHQ� X� LVWRP�SHULRGX�������JRGLQH�VPDQMHQ�MH�]D������%UXWR� JXELWDN� NRML� SUHGVWDYOMD� ]ELU� SRVORYQRJ� JXELWND� ILQDQVLUDQMD� L�QHSRVORYQRJ� JXELWND� QD� QLYRX� VYLK� SUHGX]H`D� L]QRVL� ������������� GLQDUD� L�SUHGVWDYOMD�VPDQMHQMH�X�RGQRVX�QD�EUXWR�JXELWDN�X�SHULRGX� MDQXDU�MXQ�������JRGLQH�]D�������3RVPDWUDQR�SR�VHNWRULPD�YODVQL^WYD�X^H^`H�SRMHGLQLK�WLSRYD�VYRMLQH�X�IRUPLUDQMX�EUXWR�GRELND�L�EUXWR�JXELWND�QD�QLYRX�VYLK�SUHGX]H`D�MH�VOHGH`L����
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WDEHOD���� �

6(.725�692-,1(� � XaH^`D�EUXWR�GRELWND�X XNXSQRP�EUXWR�GRELWNX�
� XaH^`D�EUXWR�JXELWND�X XNXSQRP�EUXWR�JXELWNX�

SULYDWQL� ���� ����
GUCDYQL�� ���� ����
PH^RYLWL� ��� ����
]DGUXCQL� ��� ���

8^H^`H�SRMHGLQLK�WLSRYD�VYRMLQH�X�IRUPLUDQMX�EUXWR�GRELND�L�EUXWR�JXELWND��8 RGQRVX�QD�RVWYDUHQL�EUXWR�GRELWDN�L�EUXWR�JXELWDN�X�SHULRGX�MDQXDU�MXQ�������JRGLQH�SRVPDWUDQR�SR�WLSRYLPD�VYRMLQH�NUHWDQMH�RYLK�NDWHJRULMD� MH�VOHGH`H���
WDEHOD����
6(.725�692-,1(� %5872�'2%,7$.�

,�9,��������,�9,���������� %5872�*8%,7$.�
,�9,��������,�9,����������

SULYDWQL� ����� ����GUCDYQL�� ���� �����
PH^RYLWL� ���� ����
]DGUXCQL� ����� ����

3RUDVW�VPDQMHQMH�EUXWR�GRELWND�L�EUXWR�JXELWND��*ODYQL� UD]ORJ� SRMDYH� YLVRNLK� JXELWDND� NRML� VX� QDVWDOL� SUH� VYHJD� X�GUCDYQLP� L� GUX^WYHQLP� SUHGX]H`LPD� MH� PDOL� NRHILFLMHQW� REUWD� XNXSQRJ� L�GXJRURaQRJ�NDSLWDOD��-HU��X� WRNX�JRGLQH�XNXSQL�NDSLWDO�VH�REUQH������SXWD��D�GXJRURaQL� ����� SXWD�� =D� UD]OLNX� RG� QMLK�� XNXSQL� NDSLWDO� SULYDWQLK� SUHGX]H`D�REUQH�VH������SXWD��D�GXJRURaQL������SXWD��0DOL NRHILFLMHQW� REUWD� GUX^WYHQRJ� L� GUCDYQRJ� NDSLWDOD� XSX`XMH� QD�QHLVNRUL^`HQH� NDSDFLWHWH� L� QHJDWLYQR� GHMVWYR� ILNVQLK� WUR^NRYD�� $OL�� SRUHG�SRPHQXWLK� UD]ORJD� SRORYLQD� JXELWDND� SRWLaH� RG� QHJDWLYQLK� HIHNDWD�UHYDORUL]DFLMH�� ^WR� MH�GREULP�GHORP�SRVOHGLFD�RWSLVLYDQMD�RVQRYQLK� VUHGVWDYD�EH] GRGDWQRJ� LQYHVWLUDQMD�� XVOHG� aHJD� VH� SRMDYOMXMH� QHJDWLYQL� MD]� L]PH_X�L]QRVD�UHYDORUL]DFLMH�NDSLWDOD�L�RVQRYQLK�VUHGVWDYD��8 VYDNRP� VOXaDMX�� JODYQL� SUREOHP�QHUHQWDELOQRVWL� VX� ��� GUX^WYHQD� � L�GUCDYQD�SUHGX]H`D���



17

%URM�]DSRVOHQLK�L�SURVHaQH�]DUDGH�
�
8NXSDQ� EURM� ]DSRVOHQLK� GR� NRJD� VH� GROD]L� QD� � RVQRYX� SRGDWDND� L]�DQHNVD�NDR�GRGDWQRJ� UDaXQRYRGVWYHQRJ� L]YH^WDMD�QD�GDQ�������������JRGLQH�L]QRVL� ������� UDGQLND�� ^WR� SUHGVWDYOMD� VPDQMHQMH� ]D� ����� X� RGQRVX� QD� LVWL�SHULRG�������JRGLQH���1DMYH`L� EURM� ]DSRVOHQLK� NDR� L� X� SUHGKRGQRP� SHULRGX� QDOD]L� VH� X�LQGXVWULML�L�L]QRVL�������UDGQLND��^WR�X�SRUH_HQMX�VD�SHULRGRP�MDQXDU�MXQ�������JRGLQH� SUHGVWDYOMD� VPDQMHQMH� RG� ������� 6� RE]LURP� GD� MH� RYD� REODVW� RQD� X�NRMRM� GRPLQLUDMX� GUX^WYHQD� SUHGX]H`D� NRMD� LPDMX� QDMYL^H� SUREOHPD� X�SRVORYDQMX��RaHNXMH�VH�GD�X�QDUHGQRP�SHULRGX�GR_H�GR�GDOMHJ�VPDQMHQMD�EURMD�UDGQLND�� SRJRWRYX� ^WR� RYRM� REODVWL� WHN� SUHGVWRML� SURFHV� SULYDWL]DFLMH�� 3UHPD�EURMX� ]DSRVOHQLK� QD� GUXJRP� PHVWX� MH� REODVW� WUJRYLQH� VD� ����� ]DSRVOHQD�UDGQLND�� ^WR� SUHGVWDYOMD� SRYH`DQMH� RG� ������ X� RGQRVX� QD� LVWL� SHULRG�SUHGKRGQH�JRGLQH��D�]DWLP�REODVW�JUD_HYLQDUVWYD�VD�����UDGQLNRP�JGH�MH�EURM�]DSRVOHQLK�X�RGQRVX�QD�������JRGLQX�SRYH`DQ�]D��������6DJOHGDYDQMHP� VWUXNWXUH� EURMD� ]DSRVOHQLK� SUHPD� WLSRYLPD� VYRMLQH�]DSDCD� VH� GD� MH� X� RGQRVX� QD� SUYLK� ^HVW� PHVHFL� ������ JRGLQH� VPDQMHQ� EURM�]DSRVOHQLK�X�VYLP�VHNWRULPD�VYRMLQH�RVLP�X�PH^RYLWRP�JGH�MH�EURM�]DSRVOHQLK�RVWDR� JRWRYR� QD� LVWRP� QLYRX� �EHOHCL� SRYH`DQMH� RG� ������� 6PDQMHQMH� EURMD�]DSRVOHQLK�X�RNYLUX�GUX^WYHQRJ�VHNWRUD�SURL]YRGQMH�L]QRVL������X�]DGUXCQRP�RNR�����GRN�X�SULYDWQRP�VHNWRUX�RYR�VPDQMHQMH�L]QRVL�aDN�����X�RGQRVX�QD�SHULRG�MDQXDU�MXQ�������JRGLQH���3URVHaQD�EUXWR�]DUDGD�SR�]DSRVOHQRP�X�SULYUHGL�]D�SHULRG������������JRGLQH� L]QRVL� ���������� GLQDUD� ^WR� X� RGQRVX� QD� SURVHaQX� ]DUDGX� X� LVWRP�SHULRGX�������JRGLQH�SUHGVWDYOMD�SRUDVW�RG������3URVHaQD�EUXWR�]DUDGD�X�LVWRP�SHULRGX�RYH�JRGLQH�QD�QLYRX�5HSXEOLNH�6UELMH�L]QRVL�����������GLQDUD�^WR�]QDaL�GD�SURVHaQD�]DUDGD�X�SULYUHGL�RS^WLQH�.QMDCHYDF�SUHGVWDYOMD�������UHSXEOLaNRJ�SURVHND���
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3URVHaQH�]DUDGH

.QMDCHYDF
6UELMD

5DVW� FHQD� QD� PDOR� X� 5HSXEOLFL� 6UELML� X� SHULRGX� MDQXDU�MXQ� ������JRGLQH� X� RGQRVX� QD� LVWL� SHULRG� ������ JRGLQH� L]QRVL� ������� GRN� VX� WUR^NRYL�CLYRWD�X�LVWRP�SHULRGX�SRYH`DQL�]D���������6 RE]LURP�GD� MH�X� LVWRP�SHULRGX�GR^OR�GR�SRYH`DQMD�]DUDGD�]D�VYHJD�������MDVQR�MH�GD�MH�GR^OR�GR�]QDaDMQRJ�SDGD�CLYRWQRJ�VWDQGDUGD�VWDQRYQL^WYD���
JUDILN�����
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���

2GQRV�SRUDVWD�WUR^NRYD�CLYRWD�L�]DUDGD

=DUDGH
7UR^NRYL�CLYRWD

*OHGDMX`L�QRPLQDOQH�L]QRVH�]DUDGD�]D�GHFHPEDU�������JRGLQH�MDVQR�MH�GD RS^WLQD�.QMDCHYDF� LPD�SXQR�SUREOHPD�X�SULYUHGL��8NXSQH�EUXWR�]DUDGH�X�RS^WLQL� VX� VNRUR� XSROD�PDQMH� RG� ]DUDGD� X�5HSXEOLFL�� D� LVWRYUHPHQR�� GRVWLCX�VYHJD ����YLVLQH�]DUDGD�X�=DMHaDUVNRP�RNUXJX��2YDNDY�RGQRV�YDCL��NDNR�]D�XNXSQH� ]DUDGH�� WDNR� L� ]D� ]DUDGH� X� SULYUHGL�� .RG� ]DUDGD� X� YDQSULYUHGQLP�
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GHODWQRVWLP� VOLND� MH� PDOR� SRYROMQLMD�� DOL� MH� ]DRVWDMDQMH� RS^WLQH� .QMDCHYDF�HYLGHQWQR���
WDEHOD����

%UXWR�]DUDGH� =DUDGH�EH]�SRUH]D�L�GRSULQRVD�23,6� XNXSQR SULYUHGD YDQSULYUHGD XNXSQR SULYUHGD YDQSULYUHGD
5HSXEOLND�6UELMD� ������ ������ ������ ������ ������ ������
=DMHaDUVNL�RNUXJ� ������ ������ ������ ����� ����� ������
.QMDCHYDF� ����� ����� ������ ����� ����� ������

%UXWR�L�QHWR�]DUDGH�SR�]DSRVOHQRP���GHFHPEDU�������¤�]D�5HSXEOLNX��RNUXJ�L�RS^WLQX�.QMDCHYDF��3ULOLNRP� DQDOL]H� ]DUDGD� WUHEDOR� EL� LPDWL� X� YLGX� L� MHGDQ� WUHQG� NRML� VH�JRGLQDPD� XQD]DG� QDVWDYOMD�� QDLPH�� ]DUDGH� VX� WRNRP� JRGLQH� QDMYL^H� X�GHFHPEUX�� MHU� SUHG� NUDM� SRVORYQH� JRGLQH�� ^WR� ]ERJ� SULSUHPD� ]D� VDVWDYOMDQMH�ELODQVD�� ^WR� L]� WUDGLFLRQDOQLK� SVLKROR^NLK� UD]ORJD�� VYD� SUHGX]H`D� LVSOD`XMX�QH^WR� YL^H� ]DUDGH� RG� JRGL^QMHJ� SURVHND�� 1D� SULPHU�� SURVHaQH� ]DUDGH� X�5HSXEOLFL�YH`�X�MDQXDUX�������JRGLQH�GRCLYOMDYDMX�SDG�RG������D�X�RS^WLQL�RG�FHOLK� ����� WDNR� GD� VX� SURVHaQH� ]DUDGH� X� RS^WLQL� GRVWLJOH� MHGYD� ����UHSXEOLaNRJ�SURVHND��8NROLNR� VH� SRVPDWUD� VWUXNWXUD� L� EURM� ]DSR^OMDYDQMD�� GROD]L� VH� GR� MR^�QHSRYROMQLMH�VOLNH��1DLPH��X�������JRGLQL�]DSR^OMHQR�MH�XNXSQR������UDGQLND��3UREOHP�MH�X�WRPH�^WR�VH�UDGL��XJODYQRP��R�]DSR^OMDYDQMX�QD�RGUH_HQR�YUHPH��RGQRV� MH� SULEOLCQR� ������ GRN� MH� X� VWUXNWXUL� QRYR]DSRVOHQLK� UDGQLND�SUHRYOD_XMX`D� QHNYDOLILNRYDQD� UDGQD� VQDJD�� 8GHR� IDNXOWHWVNL� REUD]RYDQH�UDGQH�VQDJH�X�XNXSQRP�EURMX�QRYR]DSRVOHQLK�L]QRVL�VYHJD��������
WDEHOD����

2G�XNXSQRJ�EURMD�SUHPD�VWHSHQX�VWUXaQH�VSUHPH�2SLV� 8NXSQR 2GUH_� 1HRGU�
, ,,� ,,,� ,9� 9 9,� 9,,

8NXSQR ���� ���� ��� ��� ��� ��� ��� � �� ���
#HQH� ���� ��� ��� ��� ��� ��� ��� � �� ��

3UHJOHG�XNXSQRJ�]DSR^OMDYDQMD��QHRGUH_HQR�L�RGUH_HQR�YUHPH��SUHPD�QDaLQX�]DSR^OMDYDQMD�X�SHULRGX�RG��������GR������������JRG���
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6 RE]LURP�GD�MH�XGHR�QRYR]DSRVOHQH�CHQVNH�UDGQH�VQDJH���������D�GD�MH QDMYH`L� EURM� QRYR]DSRVOHQLK� X� SULYDWQRP� VHNWRUX�� aDN� QL� EURM�QRYR]DSRVOHQLK�QD�QHRGUH_HQR�YUHPH�QH�WUHED�X]HWL�]GUDYR�]D�JRWRYR��MHU�MH�X�SLWDQMX� MHGQD�� ]D� 6UELMX� NDUDNWHULVWLaQD� SRMDYD�� UDGQD� VQDJD� VH� ]DSR^OMDYD� X�XVOXCQLP�GHODWQRVWLPD��QDMaH^`H�WUJRYLQD�L�]DQDWVWYR��L�]ERJ�QLVNLK�]DUDGD�LOL�OR^LK�XVORYD�UDGD��NDR�L�]ERJ�GUXJLK�UD]ORJD�QH�]DGUCDYD�VH�GXJR�QD�MHGQRP�UDGQRP�PHVWX��WDNR�GD�VH�LVWD�OLFD�X�WRNX�JRGLQH�]DSR^OMDYDMX�YL^H�SXWD��.DGD� VH� SRVPDWUD� VWUXNWXUD� QH]DSRVOHQLK� OLFD� SR� VWUXaQLP� VSUHPDPD�PRCH� VH� L]YHVWL� MHGDQ�� QDL]JOHG� SDUDGRNVDODQ� ]DNOMXaDN�� ,� SRUHG� WRJD� ^WR� MH�QDMYH`L� EURM� QRYR]DSRVOHQLK� VD� QLVNLP� REUD]RYDQMHP�� X� LVWR� YUHPH� QDMYL^H�QH]DSRVOHQLK�MH�VD�QLVNLP�REUD]RYDQMHP��5D]ORJ�WRPH�MH�SUH�VYHJD�X�aLQMHQLFL�GD OR^H�SRVWDYOMHQ�^NROVNL�VLVWHP�NRML�JRGLQDPD�QLMH�PHQMDQ�MR^�XYHN�REUD]XMH�UDGQLNH�]D�]DQLPDQMD�X�NRMLPD�UHDOQR�]D�L]YHVQR�YUHPH�QH`H�ELWL�QRYLK�UDGQLK�PHVWD� �QSU�� NRCDUVND� VWUXND��� 8� LVWR� YUHPH�� VSHFLILaDQ� SURFHV� PLJUDFLMH� MH�MDVQR�L]UDCHQ��PODGL�OMXGL�VH�QDNRQ�]DYU^HWND�^NRORYDQMD�X�GUXJLP�JUDGRYLPD�QH YUD`DMX�X�.QMDCHYDF��3RVPDWUDQR�XSRUHGR��EURM�QH]DSRVOHQLK�]D�SHULRG������������JRGLQD��YLGOMLYR� MH� GD� MH� GR^OR� GR� SRYH`DQMD� EURMD� QH]DSRVOHQLK� UDGQLND� L� WR� ]D���������^WR�MH�VNRUR�GXSOR�YL^H�QHJR�^WR�MH�WR�VOXaDM�VD�=DMHaDUVNLP�RNUXJRP��1DMYH`L� SRUDVW� EURMD� QH]DSRVOHQLK� MH� VD� QLVNRP� VWUXaQRP� VSUHPRP�� ^WR� MH�SRVOHGLFD�RWSX^WDQMD�YL^ND�UDGQLND�]ERJ�SDGD�SULYUHGQH�DNWLYQRVWL�X�QDMYH`LP�NQMDCHYDaNLP�SULYUHGQLP�NROHNWLYLPD����
WDEHOD�����

%URM�QH]DSRVOHQLK�SR�VWHSHQX�VWUXaQH�VSUHPH�QD�GDQ�������������

6WDQMH�QD�GDQ������������JRG�� 6WDQMH�QD�GDQ�������������JRG��6WUXaQD�VSUHPD� 6YHJD� � 6YHJD� �
,QGHNV�UDVWD����������

, ���� ����� ���� ����� ������
,,� �� ���� �� ���� ������
,,,� ��� ����� ��� ����� ������
,9� ��� ����� ��� ����� ������
9 �� ���� �� ���� ������
9,� ��� ���� ��� ���� ������
9,,� �� ���� �� ���� ������

6YHJD�.QMDCHYDF� ���� ������ ���� ������ ������
=DMHaDUVNL�RNUXJ�� ����� � ����� � ������
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.RQVWDWDFLMD�R�aHVWRP�PHQMDQMX�SRVOD�SRVHEQR�GROD]L�GR�L]UDCDMD�NDGD�VH SRJOHGD� VWUXNWXUD� QH]DSRVOHQLK� SR� RVQRYX� GXCLQH� aDNDQMD� QD� SRVDR�� 8�XNXSQRP�EURMX� QH]DSRVOHQLK� ������� UDGQLND� aHND� QD� SRVDR� GR� �� JRGLQH�� D�aDN ������� UDGQLND� aHND� QD� SRVDR� PDQMH� RG� MHGQH� JRGLQH�� ^WR� JRYRUL� R�SRWHQFLMDOLPD�L�GHOLPLaQR�XEODCDYD�QHJDWLYQX�VOLNX�R�VWUXNWXUL�]DSRVOHQLK���
WDEHOD�����
8NXSDQ�EURM�QH]DSRVOHQLK 'R���JRGLQH� � ���� � ���� ���� � ¤��� ����� 3UHNR����

����� ����� ����� ���� ���� ���� ��� ���
3UHJOHG�EURMD�QH]DSRVOHQLK�OLFD�SR�NYDOLILNDFLMDPD�L�GXCLQL�aHNDQMD�QD�]DSRVOHQMH�QD�GDQ�������������JRGLQH��

35,52'1,�327(1&,-$/,�
�

8]� QDYHGHQH� SUREOHPH�� RS^WLQD� .QMDCHYDF� UDVSRODCH� EURMQLP�SULURGQLP�UHVXUVLPD�NRML�QLVX�GRYROMQR�YDORUL]RYDQL��.DR�QDMYUHGQLML�SULURGQL�SRWHQFLMDOL�� NRML� PRJX� GD� RSUHGHOH� EXGX`L� UD]YRM� RS^WLQH�� L]GYDMDMX� VH�SROMRSULYUHGQR���^XPVNR�]HPOML^WH��YRGQL�SRWHQFLMDO�L�6WDUD�SODQLQD�� 3ROMRSULYUHGQH� SRYU^LQH� VH� SURVWLUX� QD� ������KD� RGQRVQR� ������XNXSQLK SRYU^LQD� RS^WLQH�� RG� aHJD� MH� ������ SROMRSULYUHGQLK� SRYU^LQD� X�LQGLYLGXDOQRP� VHNWRUX�� 8� VWUXNWXUL� SROMRSULYUHGQRJ� ]HPOML^WD� QDMYH`H�UDVSURVWUDQMHQMH� LPDMX� WUDYQDWH� SRYU^LQH� �OLYDGH� L� SD^QMDFL�� NRMH� ]DX]LPDMX�������KD�� RGQRVQR� ������� 2G� WRJD� OLYDGH� REXKYDWDMX� ������� D� SD^QMDFL������� SROMRSULYUHGQLK� SRYU^LQD�� 2UDQLFH� L� ED^WH� ]DX]LPDMX� ������KD� ^WR�SUHGVWDYOMD� ������ SROMRSULYUHGQRJ� ]HPOML^WD�� 9R`QMDFL� ]DX]LPDMX� ������ D�YLQRJUDGL�������SROMRSULYUHGQLK�SRYU^LQD��1DMYH`L�GHR�SROMRSULYUHGQLK���������L�REUDGLYLK���������SRYU^LQD�MH�X�LQGLYLGXDOQRP�VHNWRUX��0H_XWLP��RS^WLQX�.QMDCHYDF�NDR�L�5HSXEOLNX�X�FHOLQL�NDUDNWHUL^H� QHSRYROMQD� SRVHGRYQD� VWUXNWXUD� L� SDUFHOL]DFLMD� ^WR� SUHGVWDYOMD�SUHSUHNX�]D�SULPHQX�VDYUHPHQH�PHKDQL]DFLMH�L�WHKQRORJLMH��3RVHGL�VH�VDVWRMH�L] YH`HJ�EURMD� UD]EDFDQLK�PDOLK�SDUFHOD��3URVHaQD�YHOLaLQD�JD]GLQVWYD� L]QRVL�RNR ���KD�REUDGLYH�SRYU^LQH��^WR�MH�SRYROMQLMH�RG�UHSXEOLaNRJ�SURVHND�����KD���DOL MR^� XYHN� QHGRYROMQD� ]D� LQWHQ]LYQLMX� SROMRSULYUHGQX� SURL]YRGQMX�� 8�]HPOMDPD (YURSVNH� 8QLMH� SURVHaQD� YHOLaLQD� SRVHGD� L]QRVL� ��KD��8NUXSQMDYDQMHP�SRVHGD�QMHJRYD�YHOLaLQD�MH�RG�������JRGLQH��NDGD�MH�L]QRVLOD�VYHJD����KD��GR�GDQDV�XYH`DQD�VHGDP�SXWD��
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5D]YRMQL� ]QDaDM� ]HPOML^WD� NDR� SULURGQRJ� UHVXUVD� ]DYLVL`H� RG� GDOMHJ�UD]YRMD�L�XQDSUH_HQMD�UDWDUVWYD��SRYUWDUVWYD�L�YR`DUVWYD�L�LQWHQ]LYQLMHJ�UD]YRMD�VWRaDUVWYD��8NXSQD� SRYU^LQD� ^XPD� L� ^XPVNLK� ]DVDGD� X� RS^WLQL� .QMDCHYDF� L]QRVL�������KD� QD� WUL� NRPSOHNVD�� 7UHVLEDED�� 7XSLCQLFD� L� 6WDUD� SODQLQD�� 6WHSHQ�^XPRYLWRVWL� RS^WLQH� RG� ���� YH`L� MH� RG� UHSXEOLaNRJ� SURVHND� �������� L�SULEOLCQR�MH�MHGQDN�^XPRYLWRVWL�=DMHaDUVNRJ�RNUXJD��9H`L GHR�^XPVNLK�SRYU^LQD���������QDOD]L�VH�X�SULYDWQRP�YODVQL^WYX��'UYQD� PDVD� RYLK� ^XPD� SURFHQMXMH� VH� � QD� RNR� �� PLOLRQD� P�� *RGL^QMH� VH�SURVHaQR SRVHaH�RNR��������P��^WR�MH�]QDWQR�QLCH��RG�JRGL^QMHJ�SULUDVWD�GUYQH�PDVH��RNR��������P������'DOMH� XQDSUH_HQMH� � L� UD]YRMQL� ]QDaDM� RYRJ� UHVXUVD� REXKYDWD`H�RELPQLMH� UDGRYH� QD�� NRQWLQXLUDQRM� SULPHQL� RGJRYDUDMX`LK� PHUD� ]D^WLWH��SRGL]DQMX� VDQDFLML�L�X]JRMX�^XPD��NDR�L�SRYH`DYDQMX�EURMQRVWL�L�UD]QRYUVQRVWL�GLYOMDaL�� =D� HILNDVQLMH� L� UDFLRQDOQLMH� JD]GRYDQMH� ^XPDPD� QHRSKRGQR� MH�REH]EHGLWL� YL^L� VWHSHQ� VLQKURQL]RYDQRVWL� VXEMHNDWD� NRML� VH� EDYH� X]JRMHP� � L�NRUL^`HQMHP ^XPD� L� XVDJOD^HQRVWL� QMLKRYLK� SURJUDPD� VD� SURJUDPLPD� ORNDOQH�GUYQR��SUHUD_LYDaNH�LQGXVWULMH��.QMDCHYDaND� RS^WLQD� ERJDWD� MH� OHNRYLWLP� ELOMHP� NRMH� VH� MDYOMD� X�UD]OLaLWLP� IRUPDPD�� ,VSLWLYDQMD� � OHNRYLWRJ�ELOMD�QD�SRGULXaMX�RS^WLQH�YU^LR� MH�,QVWLWXW� ]D� IDUPDNRORJLMX� L]� %HRJUDGD� L� L]UDGLR� NDUWX� VD� ORNDFLMDPD� ELOMQLK�YUVWD�NRMH�PRJX�GD�VH�HNVSORDWL^X��1D�RYRP�SURVWRUX�QDMUDVSURVWUDQMHQLMH�VX�VOHGH`H� OHNRYLWH� ELOMNH�� NRSULYD�� NLaLFD�� CDOILMD�� GDQ� L� QR`�� GLYOMH� PDOLQH��JRURFYHW�� YHOHELOMH�� ERURYQLFD�� ERCXU�� ERVLOMDN�� PDMaLQD� GX^LFD�� PDVODaDN��PHGYH_H JURC_H�� SHUXQLND�� SRGEHO�� SRGXELFD�� VDSXQMDaD�� VLWQLFD�� WDWXOD��aHPHULND��KDMGXaND�WUDYD�L�GU��6DGD^QMH� VWDQMH� VDNXSOMDQMD� L� SUHUDGH� OHNRYLWRJ� ELOMD� L� QMHJRY� D�ILQDOL]DFLMD�QLVX�DGHNYDWQL�VLURYLQVNRM�RVQRYL��5D]YRMQL� ]QDaDM�RYRJ� L]YDQUHGQRJ�SULURGQRJ�SRWHQFLMDOD� ]DYLVL`H�SUH�VYHJD�RG�UD]YRMD�SDODQWDCQRJ�JDMHQMD�OHNRYLWRJ�ELOMD��L]JUDGQMH�SUHUD_LYDaNRJ�NDSDFLWHWD�L�RVYDMDQMD�YL^LK�ID]D�SUHUDGH��+LGURJUDIVNH� NDUDNWHULVWLNH� XVORYOMHQH� VX� JHROR^NLP� VDVWDYRP��JHRPRUIROR^NLP�RGOLNDPD�WHUHQD��YHJHWDFLMRP�L�NOLPRP��=D�SRGUXaMH�RS^WLQH�.QMDCHYDF� PRCH� VH� UH`L� GD� MH� UHODWLYQR� ERJDWR� YRGQLP� SRWHQFLMDORP� &HOD�WHULWRULMD� RS^WLQH� SULSDGD� VOLYX� %HORJ�� 6YUOML^NRJ� L� 7UJRYL^NRJ� 7LPRND� L�QMLKRYLK�SULWRND��1D� WHULWRULML� RS^WLQH� .QMDCHYDF� SULVXWQH� VX� EURMQH� UXGQH� SRMDYH� � L�OHCL^WD� QHPHWDOD� � L� XJOMD� L� ELWXPLQR]QLK� ^NULOMDFD�� DOL� VH� XVOHG� QHGRYROMQH�UXGDUVNR���JHROR^NH�LVWUDCHQRVWL�QH�PRJX�GDYDWL�SUHFL]QLMH�RFHQH��5XGH�JYRC_D���PDJQHWRW�L�KHPDWLW�MDYOMDMX�VH�X�PDQMLP�OHCL^WLPD�NRG�*UDGL^WD�� X� GROLQL� /RNYDQMVNH� L� %DOLQDaNH� UHNH� L� VHYHUQR� RG� 5HSX^QLFH��PDQJDQD NRG� NDUDXOH� �3LVDQD� EXNYD��� KURPLWD� �$OGLQD� 5HND� L� 3DSUDWQD���



23

PROLEGHQD� �$OGLQDF��� YROIUDPD� X� RNROLQL� 5HSX^QLFH�� *UDGL^WD� L� $OGLQFD� L�EL]PXWD NRG�$OGLQFD��*UDGL^WD��$OGLQH�UHNH�L�#XNRYFD��2G RERMHQLK� PHWDOD� LQGLNRYDQH� VX� � � PDQMH� SRMDYH�� UXGD� EDNUD��$OGLQDF��*UDGL^H��5HSX^QLFD��� SROLPHWDOQD� EL]PXWVNR�JDOHQLWVNR�VIDOHULWVND�UXGD� NRG�*UDGL^WD� L� SROLPHWDOQD� RORYR�FLQNRYD� UXGD� QD� SRGUXaMX�*ORJRYFD��0H]GUHMD�L�$OMLQ�'ROD��*HROR^ND�LVWUDCLYDQMD�YU^HQD�������JRGLQH�SRWYUGLOD�VX�GD X� DOXYLRQX� 7UJRYL^NRJ� 7LPRND�� QLR]YRGQR� RG� #XNRYDaNH� UHNH� LPD�]QDaDMQLK�NRQFHQWUDWD�WLWDQD��3ULVXVWYR� XUDQD� MH� LQGLNRYDQR� QD� QHNROLNR� ORNDFLMD� �*DEURYQLFD� L��0H]GUHMD���2G SOHPHQLWLK�PHWDOD�SULVXWQH�VX�SRMDYH�]ODWD�QD�YL^H�PHVWD��3ULPDUQD�OHCL^WD� XWYU_HQD� VX� NRG�$OGLQFD��#OMHEXUH� L� YL^H� GUXJLK�PHVWD�� D� VHNXQGDUQD�OHCL^WD�X�RNROLQL�.DOQH��-DQMH��,QRYD��%DOWD�%HULORYFD��=ODWRP�VX�ERJDWL�L��UHaQL�QDQRVL 7UJRYL^NRJ�L�%HORJ�7LPRND�L�QMLKRYH�SULWRNH��5D]YRMQL�]QDaDM� UXGQRJ� L� HQHUJHWVNRJ�SRWHQFLMDOD�]DYLVL`H�RG�GDOMLK� L�RELPQLMLK�UXGDUVNR�JHROR^NLK�LVWUDCLYDQMD��NRMH�`H�GDWL�SUDYX�VOLNX�R�OHCL^WLPD��YHOLaLQD� OHCL^WD�� NYDOLWHW�� UH]HUYH�� RSUDYGDQRVW� HNVSORDWDFLMH� L� GUXJR��� 8�VYDNRP� VOXaDMX�� XNROLNR� VH� L� SRNDCH� GD� SRVWRMH� ]D� HNVSORDWDFLMX� HNRQRPVNL�]QDaDMQD�OHCL^WD��RYDM�]QDaDM�RGQRVL`H�VH�SUH�VYHJD�QD�GUCDYX�L�YHOLNH�VLVWHPH��D ]D�UD]YRM�PLNUR�L�PDOLK�SUHGX]H`D�LPDR�EL�VDPR�SRVUHGQX�XORJX��3URVWRU�RS^WLQH�.QMDCHYDF�UDVSRODCH�EURMQLP�SULURGQLP�YUHGQRVWLPD�L�SRWHQFLMDOLPD� SRJRGQLP� ]D� UD]YRM� L� LQWHQ]LYLUDQMH� UD]OLaLWLK� YLGRYD� WXUL]PD��1DM]QDaDMQLML�SRWHQFLMDO�SUHGVWYOMD�6WDUD�SODQLQD���SRGUXaMH��%DELQ�=XE���NRMH�MH X�SURVWRUQRP�SODQX�5HSXEOLNH�6UELMH�]D�SHULRG�GR������JRGLQH�GHILQLVDQR�NDR SULRULWHWQD�WXULVWLaND�UHJLMD�PH_XQDURGQRJ�L�QDFLRQDOQRJ�]QDaDMD��SRJRGQD�]D UD]YRM� PQRJREURMQLK� REOLND� WXUL]PD�� DOSVNR� VNLMDQMH� L� GUXJL� ]LPVNL�VSRUWRYL�� OHWQML�� UHNUHDWLYQL�� NOLPDWVNL�� HNROR^NL�� ORYQL�� VHRVNL� L� GU�� 3RGUXaMH��%DELQ =XE��QD]YDQR� MH�SR�X]YL^HQMX�%DELQ�=XE��YLVLQH������P��3URVWLUH� VH�QD VHYHUR]DSDGQLP�SDGLQDPD�SRYLMDUFD�0LGCRU� �������PQY�� ��%DELQ�=XE���%RORYDQ��������PQY����%UH]RYLaND�aXND��������PQY�� L�QD� MXCQLP�SDGLQDPD�JODYQRJ SRJUDQLaQRJ� JUHEHQD� 6WDUH� SODQLQH� SUHPD� %XJDUVNRM� X� VOLYRYLPD�6WUPQH��'HEHVWLaNH�L�&UQRYU^NH�UHNH��]DKYDWDMX`L�SRYU^LQX�RG�������NP�� 1D�WHULWRULML� RS^WLQH� .QMDCHYDF� RYR� SRGUXaMH� REXKYDWD� FHOH� DWDUH� VHOD� @X^WLFD� L�&UQL YUK�L�GHORYH�DWDUD�VHOD�%DOWD�%HUXLORYDF�L�-DQMD��=D�UD]YRM�RYRJ�SRGUXaMD�QDMYDCQLML� VX� SULURGQL� XVORYL�� V� RE]LURP� GD� VWYRUHQLK� YUHGQRVWL� JRWRYR� GD� L�QHPD� �SRGUXaMH� MH� SODQLQVNR� L� YLVRNR� SODQLQVNR�� VODER� QDVHOMHQR�� VD�QHGRYROQRP LQIUDVWUXNWXUQRP�RSUHPOMHQR^`X�L�L]RORYDQR�RG�SULYUGQLK�WRNRYD�RS^WLQH L� 5HSXEOLNH��� 8� RNYLUX� SRGUXaMD� %DELQ� =XE� NDR� VWURJL� UH]HUYDWL�SULURGH SURJOD^HQL� VX� %DELQ� =XE�� 'UDJDQL^WH� L� *ROHPD� UHND��� 9RGRSDG�%LJUHQRJ�SRWRND�GRELR�MH�VWDWXV�KLGUROR^NRJ�VSRPHQLND�SULURGH��8 RS^WLQL� .QMDCHYDF� XRaHQL� VX� EURMQL� ORNDOLWHWL�� NRML� VX� SR� VYRMLP�SULURGQLP NDUDNWHULVWLNDPD� SRJRGQL� ]D� UD]YRM� UHNUHDWLYQRJ� L� L]OHWQLaNRJ�
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WXUL]PD�L�VSRUWD��,]GYDMDMX�VH�%DQMLFD�VD�WRSORP�PLQHUDOQRP�YRGRP��%DUDQLFD�QD 7UJRYL^NRP�7LPRNX��7XSLCQLFD��7UHVLEDED�L�QLCL�REURQFL�6WDUH�SODQLQH��5D]YRMQL� ]QDaDM� RYRJ� SRWHQFLMDOD� ]DYLVL`H� SUH� VYHJD� RG� SURVWRUQRJ�XUH_HQMD� SRGUXaMD� �%DELQ� =XE�� L� GUXJLK� ORNDOLWHWD�� L]JUDGQMH� RGJRYDUDMX`H�LQIUDVWUXNWXUH�L�UDFLRQDOQRJ�JD]GRYDQMD�RYLP�UHVXUVLPD���
261291$�2*5$1,A(1-$�,�35('86/29,�5$=92-$�

�
8 SUHWKRGQRP� SHULRGX� RS^WLQD� .QMDCHYDF� MH� SUR^OD� NUR]� WUL� ID]H�SULYUHGQRJ�UD]YRMD����� 3UYD�ID]D�]DSRaLQMH�^H]GHVHWLK�JRGLQD�SUR^ORJ�YHND��NDGD�GROD]L�GR�SULYUHGQH� HNVSDQ]LMH� L� SURFYDWD� LQGXVWULMH� X� RS^WLQL��2G�QHUD]YLMHQH� DJUDUQH��.QMDCHYDF�SUHUDVWD�X�UD]YLMHQX�LQGXVWULMVNX�RS^WLQX��2YR�VD�VRERP�SRYODaL�MDN�PLJUDFLRQL�SURFHV�L]�RNROQLK�VHOD��DOL�L�QHNLK�JUDGRYD��SUH�VYLK�VD�MXJD�6UELMH��X JUDG��)RUPLUD�VH�MDND�LQGXVWULMVND�ED]D��VWYDUD�VH�YHOLNL�EURM�NYDOLILNRYDQH�L�REXaHQH�UDGQH�VQDJH��UD]YLMD�VH�LQIUDVWUXNWXUD���� 'UXJD� ID]D� MH� ID]D� VWDJQDFLMH� NRMD� ]DKYDWD� RS^WLQX� X� RVDPGHVHWLP�JRGLQDPD� SUR^ORJ� YHND�� D� X]URNRYDQD� MH� RS^WRP� VWDJQDFLMRP� QD�PDNURHNRQRPVNRP�QLYRX���� 7UH`D� ID]D� SRaLQMH� SRaHWNRP� GHYHGHVHWLK�� 5DGL� VH� R� WDWDOQRM�GHVWUXNFLML�L�UD]DUDQMX�SULYUHGH�X]URNRYDQRP�PDNURHNRQRPVNLP�L�SROLWLaNLP�IDNWRULPD��%H] RE]LUD�QD�aLQMHQLFX�GD�MH�SULYUHGD��SUH�VYHJD�RQD�NRMD�MH�MR^�XYHN��X GUX^WYHQRP� YODVQL^WYX�� VNRUR� SRWSXQR� XQL^WHQD�� SRWHQFLMDO� VWYRUHQ� X�SUHWKRGQRP� SHULRGX�� PRCH� ELWL� NRPSDUDWLYQD� SUHGQRVW� RYRJ� NUDMD�� QDURaLWR��DNR VH� LPD� X� YLGX� YHOLNL� EURM� GREUR� REXaHQH� UDGQH� VQDJH� VD� VPLVORP� ]D�SUHGX]HWQL^WYR��2YD SUHGQRVW�MR^�XYHN�QLMH�LVNRUL^WHQD��8�SULORJ�WRPH�JRYRUL�L�VOHGH`H��SUHPD� ]YDQLaQLP� VWDWLVWLaNLP� SRGDFLPD� X� PQRJLP� GHORYLPD� 5HSXEOLNH� � X�SRVOHGQMLK�SDU�JRGLQD�GROD]L�GR� UD]YRMD�SULYDWQRJ�SUHGX]HWQL^WYD� L� UD_DMX� VH�PQRJD� QRYD�PLNUR��PDOD� L� VUHGQMD� SUHGX]H`D��8�6UELML� X� WRNX� ������ JRGLQH�ELOR�MH�UHJLVWURYDQR���������SUHX]H`D��RGQRVQR�SR�MHGQR�SUHGX]H`H�QD�VYDNLK��� VWDQRYQLND���8 .QMDCHYFX� MH� VOLND� ]QDWQR� QHSRYROMQLMD�� 6� RE]LURP� GD� MH� ELOR�UHJLVWURYDQR� ���� SUHGX]H`D�� SR� MHGQR� SUHGX]H`H� GROD]L� QD� VYDNLK� ����VWDQRYQLND� RS^WLQH�� ^WR� MH� SRGDWDN� NRML� PRCH� GD� ]DEULQH�� RGQRVQR� JRYRUL� R�WRPH� GD� VH� X� SUHWKRGQLP� JRGLQDPD� QLMH� GRYROMQR� UDGLOR� QD� DILUPDFLML�SULYDWQRJ�SUHGX]HWQL^WYD���
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&HORNXSQL� SULYUHGQL� UD]YRM�� NDR� L� SRVWL]DQMH� RGUCLYRJ� UD]YRMD� L�SRVWL]DQMH� VWDELOQH� HNRQRPLMH� X� YHOLNRM� PHUL� ]DYLVH� RG� QDVOH_D� L� IDNWRUD�VUHGLQH��DPELMHQWD��]D�UDG�L�SRVORYDQMH��QSU��]DNRQVNL�DPELMHQW��LQIUDVWUXNWXUD��XQXWUD^QMH�YH]H��RWYRUHQRVW��VWHSHQ�UD]YLMHQRVWL�NRQNXUHQFLMH���NRPXQLNDFLRQH�WHKQRORJLMH������=QDaDMQRJ� XWLFDMD�PRJX� LPDWL� L� VSHFLILaQL� IDNWURUL� NDR� ^WR� VX� VWHSHQ�NYDOLILNRYDQRVWL� UDGQH� VQDJH�� PRWLYLVDQRVW�� SUHGX]HWQLaNL� GXK�� PRJX`QRVWL�SULVWXSD� NDSLWDOX�� VWHSHQ� UD]YLMHQRVWL� RUJDQL]DFLMD� L� LQVWUXPHQDWD� NRML� PRJX�SUXCLWL�SRPR`�X�]QDQMX�LWG��6 RE]LURP�GD�JODYQL�UD]YRMQL�SULRULWHW��X�VYLP�DQDOL]DPD�L�VWUDWH^NLP�SURMHNWLPD� L� RS^WLQH� L� 5HSXEOLNH� ED]LUD� QD� SRMHGLQDaQRM� LQLFLMDWLYL��SUHGX]HWQL^WYX�L�VWYDUDQMX�^WR�YH`HJ�EURMD�PLNUR��PDOLK�L�VUHGQMLK�SUHGX]H`D�RG SRVHEQRJ�MH�]QDaDMD�GD�VH��SULOLNRP�SUDYOMHQMD�ELOR�NRMH�DQDOL]H�R�VWDQMX�L�SHUVSHNWLYDPD� HNRQRPLMH� RVOX^QH� L� MDYQR�PQMHQMH�� 7R� MH� L� ELR� UD]ORJ� GD� MH�DQNHWLUDQR����� OMXGL� ����YODVQLND� L�GLUHNWRUD�SULYDWQLK��GUCDYQLK� L�GUX^WYHQLK�SUHGX]H`D�� ���� QH]DSRVOHQLK� OLFD� L� ��� SUHGVWDYQLND� ORNDOQH� XSUDYH���UHJLRQDOQLK�L�UHSXEOLaNLK�LQVWLWXFLMD���%H] RE]LUD�^WR�SUHWKRGQL�SRGDFL�L�DQDOL]H�JRYRUH�R�SULOLaQR�QHSRYROMQRM�SULYUHGQRM� VOLFL� X� RS^WLQL�� QHNL� SR]LWLYQL� LPSXOVL� NRML� GROD]H� VD�PDNURHNRQRPVNRJ� QLYRD� L� RG� VWUDQH� ]DNRQVNRJ� RNUXCHQMD�� XOLYDMX� QDGX�DQNHWLUDQLPD�GD�SULYUHGL�RS^WLQH�SUHGVWRMH�EROML�GDQL��1D SLWDQMH�NDNR�EL�RFHQLOL�VWDQMH�SULYUHGH�����DQNHWLUDQLK�RGJRYRULOR�MH GD�MH�GR^OR�GR�SDGD�SULYUHGQH�DNWLYQRVWL��D�����MH�RGJRYRULOR�GD�MH�GR^OR�GR�VWDJQDFLMH����
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2KUDEUXMH�� PH_XWLP� aLQMHQLFD�� GD� L� SRUHG� ]DLVWD� PLQLPDOQRJ� EURMD�DQNHWLUDQLK� �VYHJD� ���� NRML� VX� L]MDYLOL� GD� MH� GR^OR� GD� UDVWD� SULYUHGQLK�DNWLYQRVWL��aDN�����VPDWUD�GD�MH�SULYUHGQD�DNWLYQRVW�X�PLQLPDOQRP�QDSUHWNX��8NROLNR�VH�RYL�SRGDFL�SRGHOH�QD�FUQR�EHOR�� WM��QD�RQH�NRML� LPDMX�SR]LWLYQR� L�RQH� NRML� LPDMX� QHJDWLYQR� PL^OMHQMH� R� SULYUHGQLP� WUHQGRYLPD� X� RS^WLQL�.QMDCHYDF�]D�SUHWKRGQH�GYH�JRGLQH��GRELMD�VH�SRGDWDN�GD�MH�YL^H�RG�SRORYLQH��������RFHQLOR�SULYUHGQH�WUHQGRYH�SR]LWLYQLP���
5D]YRMQD�RJUDQLaHQMD�

�
3RUHG YH`� SREURMDQLK� SUREOHPD� L� RJUDQLaHQMD� X� UD]YRMX� R� NRMLPD� MH�ELOR� UHaL� X� SUHWKRGQLP� SRJODYOMLPD�� D� NRMD� VX� REMHNWLYQD� L� NRMD� VH� PRJX�L]UD]LWL� NUR]� PHUOMLYH� SDUDPHWUH�� ]D� SULYUHGQL� UD]YRM�� SRJRWRYX� NDGD� VH�RaHNXMH�GD�QMHJRYL�QRVLRFL�EXGX�SULYDWQD�LQLFLMDWLYD�L�SUHGX]HWQL^WYR��ELWQR�MH�VDJOHGDWL�NRML� VX� WR�QHPHUOMLYL�SDUDPHWUL�YL_HQL�NDR�JODYQH�SUHSUHNH� ]D�GDOML�UD]YRM��$QNHWLUDQLPD� MH� SRVWDYOMHQR� SLWDQMH� NRMH� VX� WR� JODYQH� SUHSUHNH� ]D�UD]YRM�EL]QLVD�L�SULYDWQRJ�SUHGX]HWQL^WYD��%LOR�MH�PRJX`H�GDWL�L�YL^H�RGJRYRUD��3UHPD� UH]XOWDWLPD� DQNHWH�� RVQRYQL� SUREOHP�� NDNR� VX� WR� YLGHOL�QH]DSRVOHQL��OMXGL�L]�ORNDOQH�VDPRXSUDYH�L�L]�SULYUHGH��MHVWH�QH]DYU^HQL�SURFHV�SULYDWL]DFLMH�� 3UHPD� QMLPD�� SRVWRMDQMH� GUX^WYHQH� VYRMLQH�� NRMD� MH� SR� VYRMRM�GHILQLFLML� DQWLVYRMLQD� L� NRG� NRMH� MH� WH^NR� LOL� VNRUR� QHPRJX`H� XVWDQRYLWL�SUHFL]DQ�VLVWHP�RGJRYRUQRVWL� L�PRWLYDFLMH�]D�UD]YRM�� MH�JODYQL�RJUDQLaDYDMX`L�IDNWRU��0H_XWLP��V�RE]LURP�GD�MH�SURFHV�VYRMLQVNH�WUDQVIRUPDFLMH�RURaHQ�L�GD�VX GRVDGD^QML� UH]XOWDWL� SULYDWL]DFLMH� ]DGRYROMDYDMX`L�� D� GD� VH� LVWD� ]QDaDMQR�XEU]DYD�� ]D� RaHNLYDWL� MH� GD� `H� RYDM� SURFHV� ELWL� XEU]R� RNRQaDQ� L� GD� `H��GUX^WYHQD�VYRMLQD�QHVWDWL��
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'UXJL�L�PQRJR�R]ELOMQLML�SUREOHP�MH�QHGRVWDWDN�REUWQRJ�NDSLWDOD�NRML�MH NDR� RJUDQLaDYDMX`L� IDNWRU� QDYHOR� VDPR� ��� PDQMH� DQNHWLUDQLK�� WM� �����1HGRVWDWDN� REUWQLK� VUHGVWDYD� SUHGVWDYOMD� ODWHQWDQ� SUREOHP� NQMDCHYDaNH�SULYUHGH��DOL�L�SULYUHGH�6UELMH�XRS^WH��3UREOHPH�X�RGUCDYDQMX�OLNYLGQRVWL��DOL�L�QLVNX� LQYHVWLFLRQX� VSRVREQRVW� SUHGX]H`D�� YHURYDWQR� EL� WUHEDOR� YLGHWL� NDR�JODYQH� NRaQLFH� UD]YRMD�� 2YX� VLWXDFLMX� GRGDWQR� RWHCDYDMX� EDQNH� L� QMLKRYD�NUHGLWQD� SROLWLND� NRMD� MH� SUHVSRUD�� SUHYL^H� NRPSOLNRYDQD�� VNXSD�� L� ]ERJ� VYH�VWURCLMLK�]DKWHYD�EDQDND�]D�REH]EH`HQMHP��]D�PQRJD�SUHGX]H`D�L�QHGRVWXSQD���>LUH� SRVPDWUDQR�� SUREOHP� QHGRVWDWND� REUWQRJ� NDSLWDOD�� PRCH� VH�WXPDaLWL�L�NDR�QHGRVWDWDN�VUHGVWDYD�NRG�SRMHGLQDFD�GD�EL�]DSRaHOL�VYRM�SULYDWQL�EL]QLV�� �
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ADN� ���� LVSLWDQLK� QDYHOR� MH� NDR� RJUDQLaDYDMX`L� IDNWRU� NRUXSFLMX� L�SULYUHGQL� NULPLQDO� D� ���� ]DNRQVNX� UHJXODWLYX�� 2GPDK� ]DWLP�� VOHGH� YLVRNL�SRUH]L�L�GUCDYQD�ELURNUDWLMD�VD������ALQMHQLFD�GD�VX�SREURMDQL�RJUDQLaDYDMX`L�IDNWRUL�UD]YRMD�GRELOL�WDNR�YLVRN�SURFHQDW�JRYRUL�R�WRPH�GD�MH�SURFHV�WUDQ]LFLMH�MR^� XYHN� QD� SRaHWNX� L� GD� VH� JRGLQDPD� JXEOMHQR� SRYHUHQMH� X� GUCDYX� L� QMHQH�LQVWUXPHQWH� VSRUR� YUD`D�� WH� GD� MH� WR� GXJ� SURFHV� X� NRPH� `H� UH]XOWDWL� ELWL� RG�VWUDQH JUD_DQD�SULPH`HQL�]QDWQR�NDVQLMH�QHJR�^WR�VH�REMHNWLYQR�GHVH��1DYHGHQL� SURFHVL� YH]DQL� ]D� QHJDWLYDQ� SULURGQL� SULUD^WDM� L� SURFHV�PLJUDFLMH��NDUDNWHULVWLaQL�]D�.QMDCHYDF��XVORYLOL�VX�L�GD�����LVSLWDQLK�QDYHGH�NDR RJUDQLaDYDMX`L� IDNWRU� QHGRVWDWDN� NDGURYD�� SUH� VYHJD� VWUXaQLK�� PODGLK� L�QHNRPURPLWRYDQLK�� RGQRVQR� OR^X� PHQDGCHUVNX� VWUXNWXUX�� NRMD� QHPD� RQD�
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]QDQMD� L� YH^WLQH� NRMH� QDPH`H� VDYUHPHQL� VYHW� SULYUHGQRJ� SRVORYDQMD� �UDG� QD�UDaXQDULPD�� ]QDQMH� VWUDQLK� MH]LND�� L� NRMD� MH� RSWHUH`DQD� VWDULP� QDYLNDPD� L�SUHYD]L_HQRP�UHDO�VRFLMDOLVWLaNRP�SRVORYQRP�ILOR]RILMRP��0DQML� EURM� LVSLWDQLK� ����� QDYHR� MH� L� MDNX� NRQNXUHQFLMX�� SUH� VYHJD�MHIWLQLK� LOL�NYDOLWHWQLMLK�XYR]QLK�SURL]YRGD�NRMLPD� MH� WH^NR�SDULUDWL�QD� WUCL^WX��RGQRVQR RYL�LVSLWDQL�VPDWUDMX�GD�MH�QHRSKRGQD�YH`D�L�DNWLYQLMD�XORJD�GUCDYH�X�]D^WLWL�GRPD`H�SURL]YRGQMH��7HKQRORJLMX� NDR� RJUDQLaDYDMX`L� IDNWRU� QDYHOR� MH� ���� DQNHWLUDQLK��1DUDYQR�� � aLQMHQLFD� MH�� R� NRMRM� JRYRUH� VYL� UDVSRORCLYL� SRGDFL�� GD� MH�LQYHVWLFLRQD�DNWLYQRVW�X�SRVOHGQMLK����JRGLQD�ELOD�L]X]HWQR�QLVND��RGQRVQR�GD�MH WHKQRORJLMD�NRMRP�UDVSRODCX�QD^D�SUHGX]H`D�L]D�VYLK�HYURSVNLK�VWDQGDUGD���0H_XWLP��YHOLNL�EURM�LVSLWDQLK�WR�QH�VPDWUD�NDR�RJUDQLaDYDMX`L�IDNWRU��YH` YLGL�NDR�SRVOHGLFX�NRMD�VH�SRMDYOMXMH�X�SUHGX]H`LPD�NRMD�LPDMX�SUREODPD�X SRVORYDQMX���1D GLUHNWQR� SLWDQMH� NDNR� YLGH� VWDQMH� WHKQRORJLMH� X� SULYUHGL� RS^WLQH�.QMDCHYDF��aDN�MHGQD�SRORYLQD�DQNHWLUDQLK�L]MDYLOD�MH�GD�MH�RQD�X�VWDQMX�NRMH�MH�VDVYLP�]DGRYROMDYDMX`H��5DGL�VH�R�WRPH�GD�MH�]D�RYDNDY��SRPDOR�L]QHQD_XMX`L�UH]XOWDW��RGJRYRUQR�PL^OMHQMH�GD�VX�SUHGX]H`D�NRMD�VX�X�SUHWKRGQRP�SHULRGX�SRVORYDOD�GREUR��SUH�VYHJD�SULYDWQD�L�PH^RYLWD����GLOD�VYHVQD�SRWUHEH�XODJDQMD�X SURL]YRGQMX� WH� GD� VX�� NROLNR� �� WROLNR� LQYHVWLUDOD� X� QRYLMH� WHKQRORJLMH��,QGLNDWLYQR� MH� L� GD� QDMYH`H� SULYUHGQH� NROHNWLYH� �GUX^WYHQH�� NRML� LPDMX� L�QDMYH`H� SUREOHPH� X� SRVORYDQMX�� MDNR� PDOL� EURM� LVSLWDQLK� XRS^WH� X]LPD� X�UD]PDWUDQMH�NDGD�UD]PL^OMD�R�VWDQMX�HNRQRPLMH�X�QD^RM�RS^WLQL����
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2NR� ���� L]MDYLOR� MH� GD� MH� WHKQRORJLMD� NRMRP� UDVSRODCX� NQMDCHYDaND�SUHGX]H`D� VDYUHPHQD�� 6� RE]LURP� GD� X]RUDN� DQNHWLUDQLK� QH� RGJRYDUD�VWUXNWXUWXUL� SUHGX]H`D� SR� YODVQL^WYX�� WH� GD� LK� MH� ELOR� YL^H� L]� SULYDWQLK�SUHGX]H`D�NRMD�LPDMX�PDQMH�NDSDFLWHWH�L�]DSR^OMDYDMX�PDQML�EURM�UDGQLND��EURM�RYLK� RGJRYRUD� QH� WUHED� GD� L]QHQDGL�� MHU� MH� GREDU� GHR� PDOLK� SULYDWQLK�SUHGX]H`D�]DLVWD�SUDWLR�WUHQGRYH�X�UD]YRMX�WHKQRORJLMH��0DQMH� RG� MHGQH� WUH`LQH� VPDWUD� GD� MH� WHKQRORJLMD� ]DVWDUHOD� L� GD� MH�QHRSKRGQR�YH`H�XODJDQMH�X�LQYHVWLFLMH�NDNR�EL�VH�SULYUHGQL�UD]YRM�XEU]DR��3R�QMLPD� RYR� MH� QHRSKRGQR� L� L]� UD]ORJD� XNOMXaHQMD� X� HYURSVNH� LQWHJUDFLMH� L�SULKYDWDQMD� VWDQGDUGD� NRML� LPDMX� YUOR� VWURJH� ]DKWHYH� NDGD� MH� X� SLWDQMX�WHKQRORJLMD��SUH�VYHJD�]ERJ�]D^WLWH�UDGQLND�L�CLYRWQH�VUHGLQH���
/MXGVNL�UHVXUVL�L�SUHGX]HWQLaNL�GXK�

�
.DR ^WR�MH�YH`�QDYHGHQR�SULOLNRP�UD]PDWUDQMD�GHPRJUDIVNH�VOLNH�QD^H�RS^WLQH� L� VWUXNWXUH� ]DSRVOHQLK� L� QH]DSRVOHQLK� UDGQLND�� X]� QHJDWLYQL� SULURGQL�SULUD^WDM�� PLJUDFLMH� L� RS^WH� GHPRJUDIVNR� SUDCQMHQMH�� L� LQDaH� YHOLNL� EURM�QH]DSRVOHQLK� UDGQLND� X� QDUHGQRP� SHULRGX� VLJXUQR� `H� ELWL� SRYH`DQ�� .DGD�SURFHV� SULYDWL]DFLMH� EXGH� ]DYU^HQ�� L]YHVWDQ� EURM� UDGQLND� X� GUX^WYHQLP�SUHGX]H`LPD�RVWD`H�EH]�SRVOD��2YR�`H�ELWL�SRVOHGLFD�UH^DYDQMD�SUREOHPD�YL^ND�]DSRVOHQLK�� DOL�� YHURYDWQR� L� ILQDOL]DFLMD� IDNWLaNRJ� VWDQMD� GD� MHGDQ� GHR�]DSRVOHQLK� UDGQLND� YH`� GXJR� UHDOQR� QH� UDGL� X� SUHGX]H`LPD�JGH� VH� YRGH� NDR�]DSRVOHQL��QHJR�VH�EDYH�QHNLP�GUXJLP�SRVORYLPD��SROMRSULYUHGD�L�VO����3UHPD�QHNLP� LVWUDCLYDQMLPD�� YL^H� RG� ���� UDGQLND� ]DSRVOHQLK� X� GUX^WYHQLP�SUHGX]H`LPD�LPD�L�QHNX�GRGDWQX�DNWLYQRVW��.DR GRGDWQL� SRND]DWHOM� NRML� EL� PRJDR� GD� XNDCH� NDNDY� `H� ELWL� WUDQG�]DSRVOHQRVWL�X�EXGX`HP�SHULRGX�PRCH�VH�X]HWL�PRWLYLVDQRVW�UDGQLND��5DGQLFL�NRML�VX�GREUR�PRWLYLVDQL�]D�SRVDR�NRML�REDYOMDMX��]D�RaHNLYDWL�MH�GD�`H�RVWDWL�X�SUHGX]H`LPD�X�NRMLPD� UDGH�� GRN�RQL�NRML� QLVX�PRWLYLVDQL� ]D�SRVDR��PRCH� VH�SUHWSRVWDYLWL�� SRWUDCL`H� QHNL� GUXJL� L]YRU� SULKRGD� �SURPHQD� SRVOD�� SRaLQMDQMH�VRSVWYHQRJ�EL]QLVD������6ODED�PRWLYDFLMD� UDGQLND�PRCH� LPDWL� UD]OLaLWH�X]URNH��DOL QDMaH^`L�VX�PDOH�]DUDGH��OR^L�XVORYL�UDGD��OR^L�PH_XOMXGVNL�RGQRVL�LWG��.DGD�VH DQDOL]LUD�PRWLYDFLMD�]DSRVOHQLK�UDGQLND��NDR�VROLGQR�PRWLYLVDQL�L]MDVQLOR�VH�����DQNHWLUDQLK��VODER�PRWLYLVDQLK� MH������QHPRWLYLVDQLK� MH������GROD]L�VH�GR ]DNOMXaND� GD� `H�� EH]� RE]LUD� QD� SULYUHGQH� WHQGHQFLMH� L� WHQGHQFLMH� X�]DSR^OMDYDQMX�RWSX^WDQMX�UDGQLND��VDPRLQLFLMDWLYQR�����]DSRVOHQLK�LVNRULVWLWL�SUYX�SULOLNX�GD�SURPHQL�SRVDR�LOL�]DSRaQH�VRSVWYHQL�EL]QLV���
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2QR� ^WR� MH� ]D� WUHQXWQX� VLWXDFLMX�SRPDOR� ]DEULQMDYDMX`L�SRGDWDN�� MHVWH�aLQMHQLFD� GD� MH� VYHJD� ���� ]DSRVOHQLK� UDGQLND� ]DLVWD� PRWLYLVDQR� ]D� SRVDR�NRMLP�VH�EDYH�L�GD�`H�VDPR�WDM�EURM�]DSRVOHQLK�]DLVWD�ELWL�]DLQWHUHVRYDQ�GD�QD�UDGQRP�PHVWX�NRMH�WUHQXWQR�]DX]LPD��GD�VYRM�SXQL�GRSULQRV�SURFHVX�UDGD��GRN�RVWDOLK�����]DSRVOHQLK�PRCH�ELWL�VNORQR�QHUDGX�LOL�L]EHJDYDQMX�REDYH]D��6D GUXJH�VWUDQH��NDGD�VH�DQDOL]LUDMX�UDGQLFL�NRML�VX�WUHQXWQR�EH]�SRVOD��ELWQR�MH�GR`L�GR�]DNOMXaDND�NROLNR�VX�RQL�]DLVWD�]DLQWHUHVRYDQL�GD�QD_X�SRVDR�L�NROLNR� VX� VSUHPQL� GD� X� WRP� SURFHVX� SRPRJQX� VDPL� VHEL�� EH]� SUHSX^WDQMD�PDWLFL�L�RaHNLYDQMD�GD�`H�QHNR�GUXJL�UH^LWL�QMLKRY�SUREOHP���,QGLNDWLYQR� MH� GD� MH� X� SURFHV� WUDJDQMD� ]D� QRYLP� SRVORP�PQRJR� YL^H�DQJDCRYDQD� SRSXODFLMD� UHODWLYQR�PODGLK� OMXGL� �����SRSXODFLMH� GR� ��� JRGLQD�WUDCL�SRVDR�DNWLYQR��GRN�MH�VYHJD����X]UDVWD�SUHNR����JRGLQD�XNOMXaHQR�X�RYDM�SURFHV����
WDEHOD�����

8=5$67�$.7,91267� GR����JRG�� ������ ������ SUHNR���
$NWLYQR�WUDCL�SRVDR� �� �� �� �3RKD_D�NXUV�]D�SUHNYDOLILNDFLMX� �� �� �� ��3ODQLUD� GD� SRNUHQH� VRSVWYHQL�EL]QLV� �� �� �� ��
,PD�QHNL�GUXJL�L]YRU�]DUDGH� � �� �� ��69(*$� ��� ��� ��� ���

1H]DSRVOHQL�SR�YLGX�DNWLYQRVWL��
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6D�GUXJH�VWUDQH��NDGD�VH�SRVPDWUD�EURM�RQLK�NRML�VX�]DLQWHUHVRYDQL�]D�SUHNYDOLILNDFLMX� L� VWLFDQMH� QRYLK� ]QDQMD�� QDMYH`L� MH� XGHR� RQLK� NRML� VSDGDMX� X�VUHGQMX�JHQHUDFLMX��QH]DSRVOHQL�X]UDVWD�RG�������JRGLQD�]DLQWHUHVRYDQL�VX�]D�SUHNYDOLILNDFLMX�X�����VOXaDMHYD��GRN�MH�VWDULMD�JHQHUDFLMD���UDGQLFL�SUHNR����JRGLQD���RSHW�QDMPDQMH�]DLQWHUHVRYDQD���VYHJD�������>WR VH� WLaH� GLUHNWQLK� SODQRYD� ]D� RWSRaLQMDQMH� EL]QLVD��QDM]DLQWHUHVRYDQLMD� MH� SRSXODFLMD� NRMD� EL� VH�PRJOD� RNDUDNWHULVDWL� NDR� VWDULMD�VUHGQMD� JHQHUDFLMD� �RG� ������ JRGLQD�� NRML� VX� RG� VYLK� DNWLYQRVWL� QDMYL^H�XVPHUHQL�XSUDYR�ND�VRSVWYHQRP�SRVOX��������=D�VDPRVWDOQL�SRVDR�QDMPDQMH�MH ]DLQWHUHVRYDQD� POD_D� JHQHUDFLMD�� 5D]ORJ� WRPH� MH�� SUH� VYHJD�� QHGRVWDWDN�PDWHULMDOQLK�VUHGVWDYD�]D�]DSRaLQMDQMH�VRSVWYHQRJ�SRVOD��DOL�L�XYHUHQMH�POD_LK�OMXGL�GD� MH�QDNRQ�^NRORYDQMD�QHRSKRGQR�VWH`L� LVNRVWYR�X� UDGX��SD� WHN�SRWRP�UD]PL^OMDWL�R�VRSVWYHQRP�SRVOX��6WDULMD� JHQDUDFLMD� QH]DSRVOHQLK� UDGQLND� �SUHNR� ��� JRGLQD�� XJODYQRP�YH` SRVHGXMH� QHNL� DOWHUQDWLYQL� L]YRU� ]DUDGH�� 5DGL� VH� XJODYQRP� R�SROMRSULYUHGQLP� GHODWQRVWLPD�� DOL� L� R� SRVORYLPD� NRML� VSDGDMX� X� GRPHQ� VLYH�HNRQRPLMH�LOL�R�UDGX�¦QD�FUQR§���
0RWLYL�]D�RWSRaLQMDQMH�EL]QLVD�

�
%H] RE]LUD�QD�RS^WH�VWDQMH�HNRQRPLMH�X�GUX^WYX�L�QD�GRVWLJQXWL�VWHSHQ�CLYRWQRJ� VWDQGDUGD�� � X� HNRQRPLMDPD� ]HPDOMD� NRMH� VX� YH`� ]DYU^LOH� SURFHV�WUDQ]LFLMH�LOL�VX�X�QMHPX�GXCH�RGPDNOH�RG�QD^H�]HPOMH��XRaHQD�MH�SRMDYD�NRMD�LPD� SRWSXQR� SVLKROR^NL� NDUDNWHU� L� X� MHGQRP� GHOX� QH� ]DYLVL� RG� HNRQRPVNH�SR]LFLMH� QLWL� RG� UDVSRORCLYRVWL� SRaHWQRJ� NDSLWDOD�� QHGRVWDWDN� PRWLYDFLMH� ]D�RWSRaLQMDQMH�VRSVWYHQRJ�EL]QLVD���8]URFL�RYRM�SRMDYL�PRJX�ELWL�YL^HVWUXNL���� *RGLQDPD� QDPHWDQD� VRFLMDOLVWLaND� HNRQRPVND� PLVDR� NRMD� MH�SULYDWQX�VYRMLQX�L�SULYDWQL�EL]QLV�DQDWHPLVDOD��SULYDWQD�VYRMLQD�NDR�L]YRU�]OD����� 1HSRYHUHQMH�X�GUCDYX�L�QMHQH�LQVWLWXFLMH���� 6WUDK�RG�UL]LND����,]D� QDYHGHQLK�� NDR� L� PQRJLK� GUXJLK� X]URND�� VWRML� MHGDQ� RVQRYQL��QHSRVWRMDQMH�DGHNYDWQH�HGXNDFLMH� 8�RYRP�VPLVOX��SUHVXGQD�MH�XORJD�GUCDYH��RGQRVQR�ORNDOQH�VDPRXSUDYH��REUD]RYQLK�LQVWLWXFLMD�L�QHYODGLQRJ�VHNWRUD���8 DQNHWL��LVSLWDQLFLPD�MH�SRVWDYOMHQR�SLWDQMH�NRML�EL�LP�SULPDUQL�PRWLY�ELR�]D�RWSRaLQMDQMH�EL]QLVD����
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2QR� ^WR� MH� RGPDK� XRaOMLYR� MH� GD� MH� NRG� ���� RYDM� PRWLY� SUH� VYHJD�HNRQRPVNL��WM��GD�EL�X�]DSRaLQMDQMH�VRSVWYHQRJ�EL]QLVD�X^OL�VDPR�VD�FLOMHP�GD�RVWYDUH�EROMX�]DUDGX�LOL�GD�SRVWDQX�HNRQRPVNL�QH]DYLVQL��,]D�RGJRYRUD�NRML�MH�GDOR�����LVSLWDQLND��GD�EL�NUR]�VRSVWYHQL�SRVDR�CHOHOL�GD�GR_X�GR�QHNH�YUVWH�SRWYUGH� VDPRVYRMQRVWL� L� OLaQH� DILUPDFLMH�� X� VX^WLQL� WDNR_H� VWRML� HNRQRPVNL�PRWLY�]D�VDPRVWDOQR^`X��SUL]QDYDQMHP�RG�VWUDQH�GUX^WYD�L�RVDPRVWDOMLYDQMHP�RG QHNRJ�REOLND�HNRQRPVNH�]DYLVQRVWL��8] DGHNYDWQX� HGXNDFLMX�� UD]ELMDQMH� SUHGUDVXGD� R� XODVNX� X� VRSVWYHQL�EL]QLV� L� VWYDUDQMHP� L� UD]YLMDQMHP� PRWLYDFLMH�� ]D� ]DSRaLQMDQMH� EL]QLVD�QHRSKRGDQ� MH� MR^� MHGDQ� ELWDQ� SUHGXVORY�� NDNR� MH� X� SUHWKRGQLP� SRJODYOMLPD�XND]DQR�� QLVND� DNXPXODWLYQRVW� L� QHGRVWDWDN� REUWQLK� VUHGVWDYD� VX� MHGQL� RG�QDMR]ELOMQLMLK�SUREOHPD�NQMDCHYDaNH�SULYUHGH��6�WLP�X�YH]L��MHGDQ�RG�RVQRYQLK�SUREOHPD�VD�NRMLP�VH� VUH`X�SRWHQFLMDOQL�SUHGX]HWQLFL� MH�QHGRVWDWDN�VUHGVWDYD�]D ]DSRaLQMDQMH�VRSVWYHQRJ�SRVOD���6 RE]LURP� QD� SR]QDWH� SUREOHPH�� WH^NR� GRVWXSQL� L� VNXSL� EDQNDUVNL�NUHGLWL��RVLURPD^HQMH�FHORNXSQRJ�VWDQRYQL^WYD�X�SUHWKRGQLP�JRGLQDPD��QLVNH�]DUDGH����� LQWHUHVRYDOR� QDV� MH� GD� RG� DQNHWLUDQLK� VD]QDPR� NDNR� EL� REH]EHGLOL�SRaHWQL�NDSLWDO�XNROLNR�EL�RGOXaLOL�GD�X_X�X�QHNL�SRVDR��3RWYUGD� SUHWKRGQRJ� GR^OD� MH� NUR]� SRGDWDN� GD� WHN� VYDNL� ���WL�
DQNHWLUDQL��RGQRVQR����VPDWUD�GD�EL�]D�SRþLQMDQMH VDPRVWDOQRJ�SRVOD�VUHGVWYD�
REH]EHGLOR� L]� VRSVWYHQLK� L]YRUD�� 7DNR_H� ]QDaDMDQ� SRGDWDN�� NRML� GRQHNOH�JRYRUL�R�WRPH�GD�EDQNH�MR^�XYHN�QLVX�]DX]HOH�SR]LFLMX�NRMX�EL�WUHEDOR�GD�LPDMX�L GD� X� QMLK� QLMH� NRPSOHWQR� YUD`HQR� SRYHUHQMH�� MHVWH� SRGDWDN� GD� aDN� ����LVSLWDQLK� EL� VUHGVWYD� SR]DMPLOR�� 5DGL� VH� R� SR]DMPLFDPD� RG� SRMHGLQDFD� L]�RNUXCHQMD��SR]QDQLFL��SULMDWHOML��UR_DFL��LOL�RG�OMXGL�NRML�SR]DMPOMXMX�QRYDF�X]�YLVRNH�NDPDWH��7R�MH�UHOLNWQR�UD]PL^OMDQMH�L]�SUHWKRGQRJ�SHULRGD�L�XSX`XMH�QD�]DNOMXaDN� GD� EL� EDQNH� X� QDUHGQRP� SHULRGX� PRUDOH� GRGDWQR� GD� OLEHUDOL]XMX�NUHGLWQX� SROLWLNX�� UDGH� QD� VPDQMHQMX� NDPDWQLK� VWRSD� L� SRMHGQRVWDYOMLYDQMX�SURFHGXUH�]D�GDYDQMH�NUHGLWD���
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0H_XWLP��RQR�^WR�SUYR�SDGD�X�RaL� MHVWH�GD� aDN����� LVSLWDQLK�QH�]QD�RGDNOH�EL�REH]EHGLOR�VUHGVWYD��2YGH�VH�UDGL�R�WRPH�GD�MHGDQ�EURM�RQLK�NRML�VX�RYDNR�RGJRYRULOL�QHPD�GRYROMQR�LQIRUPDFLMD��QHGRVWDWDN�HGXNDWLYQRJ�UDGD��R�QDaLQLPD� L� PRJX`QRVWLPD� ]D� REH]EH_LYDQMH� SRaHWQRJ� NDSLWDOD�� 6D� GUXJH�VWUDQH�� MHGDQ�GHR� VPDWUD�GD� WL� L]YRUL� QLVX�GRVWXSQL�X� VPLVOX�GD�QH� LVSXQMDYD�XVORYH� ]D� NRQNXULVDQMH� NRG� EDQDND� LOL� GD� MH� NUHGLW� SUHVNXS� ]D� NDVQLMH�ILQDQVLUDQMH�LWG��'RGDWQL�SUREOHP��SUH�VYHJD�]D�RWSRaLQMDQMH�VRSVWYHQRJ�SRVOD�X�IRUPL�PLNUR� SUHGX]H`D� MH� ^WR� NRG� QDV� MR^� XYHN� QLMH� UD]YLMHQ� VLVWHP�PLNURNUHGLWLUDQMD�� -HGQR� RG� UH^HQMD� ]D� RYDM� SUREOHP� PRJOR� EL� GD� EXGH�IRUPLUDQMH� LQVWLWXFLMD� ]D� PLNURNUHGLWLUDQMH� X� aHPX� QHYODGLQH� RUJDQL]DFLMH�PRJX�GD�RGLJUDMX�NOMXaQX�XORJX��RQH�EL� VWYRULOH� UHYROYLQJ� IRQG� L�RPRJX`LOH�]DGXCLYDQMH� X� IRUPL� UDVWX`LK� SUDYD� YXaHQMD��8� WRP� VPLVOX�PRCGD� EL� WUHEDOR�SULPHQLWL� DPHULaNL�PRGHO�SR]QDW�NDR�¦PLFUR� ORDQ§�SURJUDP��5DGL� VH�R� WRPH�GD� RELaQR� QHYODGLQH� RUJDQL]DFLMH� NRMH� VH� EDYH� SUREOHPLPD� HNRQRPVNRJ�UD]YRMD�� IRUPLUDMX� SRaHWQL� IRQG� L]� NRJD� VH� RGREUDYDMX� PDOL� NUHGLWL�� 2G�SRMHGLQDFD� NRML� YH`� LPDMX� VYRMD� SUHGX]H`D� LOL� RQLK� NRML� EL� WHN� GD� X_X� X�SUHGX]HWQL^WYR�IRUPLUDMX�VH�NUHGLWQH�JUXSH�RG�SR����WDN�aODQRYD��6YDND�JUXSD�UDVSRODCH� VD�GHORP�VUHGVWDYD�R� aLMRM� UDVSRGHOL�RGOXaXMH� VDPD�QD�VDVWDQFLPD��WDNR�^WR�VDVOX^D�VYDNL�SRMHGLQDaQL�]DKWHY�]D�NUHGLWRP��SURGLVNXWXMH�L�RGREUDYD�NUHGLW�� %LOR� NRMD� QHGLVFLSOLQD� L� QHYUD`DQMH� NUHGLWD� RG� MHGQRJ� aODQD� JUXSH�EORNLUD�PRJX`QRVW�VYLP�RVWDOLP�aODQRYLPD�GD�YXNX�NUHGLW��8NROLNR� SRMHGLQDF� �VDPLP� WLP� L� JUXSD�� UHGRYQR� VHUYLVLUD� VYRMH�REDYH]H�VWLaH�VH�SUDYR�QD�VYH�YH`H�L�YH`H�L]QRVH���,VNXVWYR� JRYRUL� GD� MH� RYDM� UHFHSW� SRND]DR� GREUH� UH]XOWDWH�� ^WR� ]ERJ�PRJX`QRVWL� GD� VH� GR_H� GR�PDOLK� NUHGLWD�� ^WR� ]ERJ� WRJD� ^WR� XQXWDU� NUHGLWQLK�JUXSD�GROD]L�GR�UD]PHQH�LGHMD��VWYDUD�VH�QHND�YUVWD�VROLGDUQRVWL��D�aODQRYL�VH�XaH NUHGLWQRM�GLVFLSOLQL��
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8aH^`H� ORNDOQLK�� UHJLRQDOQLK� L� UHSXEOLaNLK� LQVWLWXFLMD� X� UD]YLMDQMX�SUHGX]HWQL^WYD� MH� QHRVSRUQR� L� YUOR� ]QDaDMQR�� 2YH� LQVWLWXFLMH�� ]DMHGQR� VD�QHYODGLQLP�VHNWRURP�SUHGVWDYOMDMX�]QDaDMDQ� HOHPHQW� LQIUDVWUXNWXUH�X� UD]YRMX�EL]QLVD��'RVDGD^QMD�LVNXVWYD�L�SRUHG�GHOLPLaQLK�L�VSRUDGLaQLK�QDSRUD�QLVX�GDOD�QHNH� QDURaLWH� UH]XOWDWH� QD� SURVWRUX� RS^WLQH� .QMDCHYDF� L� QLVX� ELOD� QDURaLWR�]DSDCHQD�� 0RJOR� EL� VH�� aDN� UH`L� GD� MH� QHYODGLQL� VHNWRU� SUHGQMDaLR� X�LQIRUPLVDQMX� JUD_DQD�� RGUCDYDQMX� WULELQD� L� VHPLQDUD�� ^WDPSDQMX� EXNOHWD� L�OHWDND��GRN�VX�DNWLYQRVWL�ORNDOQH�VDPRXSUDYH�]QDWQR�PDQMH�SULPH`HQH��5HSXEOLND�MH�XORCLOD�L]YHVWDQ�QDSRU�X�WRP�VPLVOX�RVQLYDQMHP�$JHQFLMH�]D SULYDWQR� SUHGX]HWQL^WYR�� PH_XWLP�� V� RE]LURP� GD� QMHQR� VHGL^WH� QLMH� X�.QMDCHYFX��QMHQR�GHORYDQMH�VH�PQRJR�PDQMH�SULPH`LYDOR�QHJR�^WR�EL�WUHEDOR���
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2FHQD�XWLFDMD�ORNDOQH�VDPRXSUDYH�L�UHSXEOLaNLK�LQVWLWXFLMD�QD�UD]YRM�SUHGX]HWQL^WYD�� ,QGLNDWLYQR� MH� GD� MH� XWLFDM� GUCDYQLK� RUJDQD� QD� UD]YRM� SUHGX]HWQL^WYD�QDMSRYROMQLMH�RFHQLOD�JUXSDFLMD�LVSLWDQLND�NRML�VX�X�QMLPD�L�]DSRVOHQL��2QL�VX��PDOR� ]ERJ� VXEMHNWLYQRVWL��PDOR� ]ERJ� WRJD� ^WR� VX� QD� L]YRUL^WX� LQIRUP]FLMD� X�SURFHQWX�RG�����XORJX�GUCDYH�RFHQLOL�NDR�VWLPXODWLYQX��1D VWUDQL� SUHGX]HWQLND�� RGQRVQR� OMXGL� NRML� ]DX]LPDMX� UXNRYRGH`D�PHVWD� X� GUCDYQLP� L� GUX^WYHQLP� SUHGX]H`LPD�� RFHQH� VX� PDPDOR� X]GUCDQLMH��WDNR GD�MH�VDPR�����QMLK�XORJX�GUCDYH�RFHQLOR�NDR�VWLPXODWLYQX��GRN�MH�RYD�JUXSDFLMD�QDMEURMQLMD�X�XYHUHQMX�GD�ORNDOQL��UHJLRQDOQL�L�UHSXEOLaNL�RUJDQL�QLVX�LPDOL� ED^� ]DSDCHQX�XORJX�� RGQRVQR�GD� VX� QMLKRYH� DNWYLQRVWL�� XNROLNR� LK� MH� L�ELOR� SUR^OH�QHSULPH`HQR���8 JUXSDFLML�QH]DSRVOHQLK� �NRMD� WDNR_H�QRVL�GR]X� VXEMHNWLYQRVWL���RQL�GRQHNOH VPDWUDMX�GUCDYX�NULYRP�]ERJ�VYRJ�VWDWXVD��QDMYL^H� MH�ELOR�RQLK�NRML�
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- 3URJUDP�UD]YRMD�RS^WLQH�.QMDCHYDF�]D�SHULRG������������5HSXEOLaNL�]DYRG ]D�UD]YRM��
- 3UHJOHGL� ]DSRVOHQRVWL� L� QH]DSRVOHQRVWL�� 5HSXEOLaNL� ]DYRG� ]D� WUCL^WH�UDGD���
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7LPRþNL NOXE�]DKYDOMXMH��
=DMHþDUVNRP�RNUXJX��6NXSËWLQL�2SËWLQL�.QMDåHYDF�L�

=DYRGX�]D�WUCL^WH�UDGD�.QMDåHYDF�
QD�VDUDGQML�NRMX�VX�SUXåLOL�X�L]UDGL�RYH�DQDOL]H�

3URMHNDW�UHDOL]RYDQ�X]�SRGUVNX�)RQGD�]D�RWYRUHQR�GUXVWYR��(DVW���(DVW�SURJUDP�
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,]GDMH�7LPRþNL NOXE��+DMGXN�9HOMNRYD����.QMDåHYDF���������������
WLPBNOXE#SWW�\X�

=D L]GDYDþD 9ODGDQ�-HUHPLü
/HNWRU�-HOHQD�0DUMDQRYLü

*UDILþND�REUDGD�7LPRN3/86��.QMDåHYDF
ÊWDPSD�=ODWRWLVDN��.QMDåHYDF�

7LUDå ��� SULPHUDND�


