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7,,9,67(/0b�
/bb.,11b//,6(1�.8172878.6(1�$389b/,1(�-$�3b,9,77b,6(7�72,0,1127�
7HUYH\GHQKXROORQ�NXQWRXWXNVHQ�DPPDWWLKHQNLO|LGHQ�NlVLW\NVHW�QlLVWl� OllNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�WHUPHLVWl�
7XXOD�+XUQDVWL�
-\YlVN\OlQ�\OLRSLVWR��OLLNXQWD��MD�WHUYH\VWLHWHLGHQ�WLHGHNXQWD��WHUYH\VWLHWHLGHQ�ODLWRV����������V����OLLWHWWl�
7XWNLPXNVHQ� WDUNRLWXNVHQD�ROL� VHOYLWWll��PLWHQ� OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DPPDWWLKHQNLO|W�\PPlUWl�
YlW� OllNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�������������NDNVL�NHVNHLVWl�NlVLWHWWl���OllNLQ�QlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQH��MD��SlLYLWWlLVHW�WRLPLQQRW���7XWNLPXV�NXXOXX�6WDNHVLQ�YDPPDLVSDOYHOXW�
MD�DSXYlOLQHHW�U\KPlQ�WXWNLPXNVLLQ���
7XWNLPXNVHQ�DLQHLVWR�NHUlWWLLQ�VLLKHQ�ODDGLWXOOD�VXRPHQ��MD�UXRWVLQNLHOLVHOOl�N\VHO\ORPDNNHHOOD��6H�OlKH�
WHWWLLQ� NDLNNLLQ� WHUYH\VNHVNXNVLLQ� MD� NHVNXVVDLUDDORLKLQ� VHNl� NXXWHHQ� NXQWRXWXVODLWRNVHHQ� MD� MlUMHVW|Q�
DSXYlOLQHNHVNXNVHHQ�� /RPDNNHLWD� OlKHWHWWLLQ� ���� NSO�� 9DVWDXVSURVHQWWL� ROL� ���� $LQHLVWR� DQDO\VRLWLLQ�WLODVWROOLVLQ� PHQHWHOPLQ� ODVNHPDOOD� IUHNYHQVVHMl� MD� WXWNLPDOOD� WLODVWROOLVLD� ULLSSXYXXNVLD� OllNlUHLGHQ��
I\VLR���SXKH��MD�WRLPLQWDWHUDSHXWWLHQ�YDVWDXVWHQ�VHNl�OllQLHQ�YlOLOOl��
9DVWDDMLHQ�HQHPPLVW|�\PPlUVL�WXWNLWXW�NlVLWWHHW�VDPDQVXXQWDLVHVWL��PXWWD�Wl\GHOOLVWl�\NVLPLHOLV\\WWl�HL�ROOXW�� 7LODVWROOLVHVWL� PHUNLWVHYlW� HURW� ROLYDW� DPPDWWLU\KPLHQ� YDVWDXVWHQ� YlOLOOl�� $OXHHOOLVHVWL� HURMD� ROL�
YlKlQ���
9DVWDDMDW� ROLYDW� OlKHV� \KWl� PLHOWl� VLLWl�� HWWl� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQH� RQ� YDPPDLVLOOH�VXXQQLWHOWX�WDL�VHOODLVHNVL�PXXQQHWWX�WXRWH��6HOYlVWL�HUL�PLHOWl�ROWLLQ�YDOWDYlHVW|OOH�VXXQQLWHOOXQ�WXRWWHHQ�
VXKWHHQ�� $SXYlOLQHLGHQ� OXRYXWWDPLVHQ� V\\Ql� SLGHWWLLQ� WRLPLQWDN\Y\Q� \OOlSLWlPLVWl� MD� SDUDQWDPLVWD� MD�DUMHQ�UXWLLQLHQ�KHOSRWWDPLVWD��9lKLWHQ�V\\NVL�QlKWLLQ�KDUUDVWXVWRLPLQQDQ�WXNHPLQHQ�MD�PXLGHQ�VRVLDDOL��
MD�WHUYH\VSDOYHOXMHQ�Nl\W|Q�YlKHQWlPLQHQ��
3lLYLWWlLVLQl�WRLPLQWRLQD�YDVWDDMDW�SLWLYlW�KHQNLO|NRKWDLVLD�WRLPLQWRMD��NRWLW|LWl�NRGLQ�KXROWR�� MD�NXQQRV�WXVW|LWl� OXNXXQ�RWWDPDWWD��+DUUDVWXV� WDL� YDSDD�DMDQ� WRLPLQWRMD� HL� HQHPPLVW|� SLWlQ\W� SlLYLWWlLVHQl� WRL�
PLQWDQD��HLNl�QLLKLQ�OLLWW\YLl�YlOLQHLWl�DSXYlOLQHLQl�XUKHLOXS\|UlWXROHMD�OXNXXQ�RWWDPDWWD��/llNLQQlOOLVHQ�
NXQWRXWXNVHQ�DSXYlOLQHLQl� YDVWDDMDW� SLWLYlW� KHQNLO|NRKWDLVLLQ� WRLPLQWRLKLQ� MD� KRLWRRQ� OLLWW\YLl� YlOLQHLWl��WDORXVW|LGHQ�YlOLQHLWl�MD�NRPPXQLNRLQQLQ�YlOLQHLWl��9DVWDDMLHQ�HQHPPLVW|Q�PLHOHVWl�SXXWDUKDQKRLWRYl�
OLQHHW�MD�P|QNLMlW�HLYlW�ROOHHW�OllNLQQlOOLVLl�DSXYlOLQHLWl���
.lVLW\VWHQ�HURW�YDLNXWWDYDW�DSXYlOLQSDOYHOXLKLQ��9DPPDLVHW��MRLGHQ�SlLYLWWlLVHHQ�HOlPllQ�HL�NXXOX�W\|�WDL�RSLVNHOX��HLYlW�VDD�KDUUDVWXV��WDL�YDSDD�DMDQ�WRLPLQWRLKLQ�WDUYLWVHPLDDQ�DSXYlOLQHLWl�OllNLQQlOOLVHQl�
NXQWRXWXNVHQD��7LODVWRMHQ�PXNDDQ�KH�HLYlW�VDD�QLLWl�P\|VNllQ�YDPPDLVSDOYHOXQ�NDXWWD��7XWNLPXNVHO�
OD�SLWlLVL�VHOYLWWll��PLWl�RYDW�YDPPDLVWHQ�LKPLVWHQ�SlLYLWWlLVHW�WRLPLQQRW�VLOORLQ��NXQ�KH�HLYlW�RSLVNHOH�WDL�WHH�W\|Wl��0LWHQ�VXMXX�KHLGlQ�SlLYLWWlLQHQ�WRLPLQWDQVD�MD�PLWl�YlOLQHLWl�KH�Nl\WWlYlW�WRLPLQQDVVDDQ��
�
$VLDVDQDW��$SXYlOLQHHW��DMDQNl\WW|��NlVLW\NVHW��OllNLQQlOOLQHQ�NXQWRXWXV��WRLPLQWDUDMRLWWHHW��YDPPDLVHW�
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6800$5<�
$66,67,9(�'(9,&(�)25�0(',&$/�5(+$%,/,7$7,21�$1'�$&7,9,7,(6�2)�'$,/<�/,9,1*�
+RZ�GR�UHKDELOLWDWLRQ�SURIHVVLRQDOV�LQ�KHDOWK�FDUH�XQGHUVWDQG�WKHVH�WZR�FRQFHSWV�XVHG�LQ�WKH�)LQQLVK�'HFUHH�RQ�0HGLFDO�5HKDELOLWDWLRQ"�
7XXOD�+XUQDVWL�
8QLYHUVLW\�RI�-\YlVN\Ol��)DFXOW\�RI�6SRUW�DQG�+HDOWK�6FLHQFHV��'HSDUWPHQW�RI�+HDOWK�6FLHQFHV����������S�����DSSHQGLFHV�
��
7KH�SXUSRVH�RI�WKLV�VWXG\�ZDV�WR�ILQG�RXW�KRZ�PHGLFDO�UHKDELOLWDWLRQ�SHUVRQQHO�XQGHUVWDQG�WKH�WZR�FHQWUDO�FRQFHSWV²²DVVLVWLYH�GHYLFH�DQG�DFWLYLWLHV�RI�GDLO\�OLYLQJ²²�LQ�WKH�'HFUHH�RQ�0HGLFDO�5HKDELOLWD�
WLRQ���������������7KH�VWXG\�LV�SDUW�RI�D�UHVHDUFK�SURMHFW�FDUULHG�RXW�LQ�WKH�67$.(6�6HUYLFHV�IRU�'LV�DEOHG�3HRSOH�DQG�$VVLVWLYH�7HFKQRORJ\�JURXS���
�
7KH�GDWD�RI�WKH�VWXG\�ZHUH�FROOHFWHG�ZLWK�)LQQLVK��DQG�6ZHGLVK�ODQJXDJH�TXHVWLRQQDLUHV�FUHDWHG�IRU�WKLV�VWXG\���4XHVWLRQQDLUHV�ZHUH�GLVSDWFKHG�WR�DOO�KHDOWK�FDUH�FHQWUHV�DQG�FHQWUDO�KRVSLWDOV��DQG�WR�VL[�
UHKDELOLWDWLRQ�LQVWLWXWLRQV�DQG�DVVLVWLYH�WHFKQRORJ\�FHQWUHV�RI�GLVDELOLW\�RUJDQLVDWLRQV��,Q�WRWDO�����IRUPV�
ZHUH�VHQW�RXW��7KH�UHVSRQVH�UDWH�ZDV����SHU�FHQW��7KH�GDWD�ZHUH�DQDO\]HG�VWDWLVWLFDOO\�E\�FRXQWLQJ�IUHTXHQFLHV�DQG�E\�H[DPLQLQJ�VWDWLVWLFDO�GHSHQGHQFLHV�EHWZHHQ�WKH�DQVZHUV�RI�PHGLFDO�GRFWRUV��
SK\VLRWKHUDSLVWV�DQG�VSHHFK�DQG�RFFXSDWLRQDO�WKHUDSLVWV��DQG�EHWZHHQ�SURYLQFHV���
�7KH�PDMRULW\�RI�WKH�UHVSRQGHQWV�XQGHUVWRRG�WKH�FRQFHSWV�FRQVLVWHQWO\�EXW�WKHUH�ZDV�QR�FRPSOHWH�FRQ�
VHQVXV�RI�RSLQLRQV�LQ�DQ\�RI�WKH�LWHPV��6WDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFHV�ZHUH�IRXQG�EHWZHHQ�DQVZHUV�RI�GLIIHUHQW�SURIHVVLRQDOV��5HJLRQDO�GLIIHUHQFHV�ZHUH�YHU\�IHZ��
�
7KH�UHVSRQGHQWV�ZHUH�DOPRVW�XQLWHG�LQ�WKHLU�XQGHUVWDQGLQJ�WKDW�D�PHGLFDO�UHKDELOLWDWLRQ�GHYLFH�LV�D�GHYLFH�WKDW�KDV�EHHQ�VSHFLDOO\�GHVLJQHG�WR�EH�XVHG�E\�GLVDEOHG�SHRSOH��RU�LW�FRXOG�EH�D�QRUPDO�SURGXFW�
WKDW�KDV�EHHQ�DGDSWHG�WR�EH�XVHG�E\�D�GLVDEOHG�SHUVRQ���7KH�UHVSRQGHQWV�FOHDUO\�GLIIHUHG�LQ�WKHLU�RSLQ�
LRQV�DERXW�SURGXFWV�WKDW�KDYH�EHHQ�GHVLJQHG�IRU�DEOH�ERGLHG�SHRSOH��7KH�UHDVRQ�IRU�JUDQWLQJ�DVVLVWLYH�GHYLFHV�ZDV�WR�LPSURYH�RU�PDLQWDLQ�WKH�IXQFWLRQDO�DELOLW\��DQG�WR�HDVH�RU�VSHHG�XS�WKH�GDLO\�URXWLQHV�RI�
GLVDEOHG�SHRSOH��7KH�OHDVW�IUHTXHQWO\�FKRVHQ�DOWHUQDWLYHV�ZHUH�WR�IDFLOLWDWH�WKH�DELOLW\�WR�GR�KREELHV�RU�
OHLVXUH�DFWLYLWLHV�DQG�WR�UHGXFH�WKH�XVH�RI�RWKHU�VRFLDO�DQG�KHDOWK�FDUH�VHUYLFHV���
7KH�UHVSRQGHQWV�FRQVLGHUHG�DFWLYLWLHV�RI�GDLO\�OLYLQJ��$'/��WR�LQFOXGH�SHUVRQDO�DFWLYLWLHV�DQG�KRPHFDUH��
H[FOXGLQJ�UHSDLULQJ�DQG�VHUYLFLQJ�WKH�KRXVH��7KH�PDMRULW\�RI�UHVSRQGHQWV�GLG�QRW�FRQVLGHU�KREELHV�RU�OHLVXUH�DFWLYLWLHV�WR�EH�$'/��QRU�GLG�WKH\�FRQVLGHU�GHYLFHV�FRQQHFWHG�WR�WKHVH�DFWLYLWLHV�WR�EH�DVVLVWLYH�
GHYLFHV��H[FHSW�IRU�VSRUW�ZKHHOFKDLUV��$V�PHGLFDO�DVVLVWLYH�GHYLFHV�WKH�UHVSRQGHQWV�DFFHSWHG�GHYLFHV�IRU�SHUVRQDO�DFWLYLWLHV�DQG�FDUH��KRXVHKROG�GHYLFHV�DQG�FRPPXQLFDWLRQ�GHYLFHV��7KH�PDMRULW\�RI�UH�
VSRQGHQWV�GLG�QRW�DFFHSW�JDUGHQLQJ�GHYLFHV�DQG�ZKHHO�EXJJLHV�DV�PHGLFDO�UHKDELOLWDWLRQ�GHYLFHV��
�'LIIHUHQFHV�LQ�WKH�XQGHUVWDQGLQJ�RI�WKHVH�FRQFHSWV�KDYH�HIIHFW�RQ�DVVLVWLYH�GHYLFH�VHUYLFHV��7KRVH�
GLVDEOHG�SHRSOH�ZKR�GR�QRW�ZRUN�RU�VWXG\�DUH�QRW�JUDQWHG�DVVLVWLYH�GHYLFHV�IRU�KREELHV�RU�OHLVXUH�DF�
WLYLWLHV�DV�PHGLFDO�UHKDELOLWDWLRQ��$FFRUGLQJ�WR�WKH�VWDWLVWLFV��WKH\�GR�QRW�JHW�WKHP�WKURXJK�VRFLDO�VHU�YLFHV�HLWKHU��$�IXUWKHU�VWXG\�LV�QHHGHG�WR�ILQG�RXW�ZKDW�WKH�GDLO\�DFWLYLWLHV�RI�WKRVH�GLVDEOHG�SHRSOH�ZKR�
GR�QRW�VWXG\�RU�ZRUN�DUH��+RZ�GR�WKH\�VSHQG�WKHLU�GD\V�DQG�ZKLFK�GHYLFHV�GR�WKH\�XVH�LQ�WKHLU�GDLO\�
DFWLYLWLHV"���
.H\ZRUGV��$VVLVWLYH�GHYLFHV��WLPH�XVH��XQGHUVWDQGLQJ��PHGLFDO�UHKDELOLWDWLRQ��IXQFWLRQDO�OLPLWDWLRQV��GLVDEOHG�SHRSOH��
�
�
�
�
�
�



�

� �

�
6,6b//<6�
�
7,,9,67(/0b ���������������������������������������������������������������������������������������������������������� ��
6800$5<�������������������������������������������������������������������������������������������������������������� ��
6,6b//<6 ��������������������������������������������������������������������������������������������������������������� ��

��-2+'$172������������������������������������������������������������������������������������������������������������� ��
��787.,08.6(1�$,+(�-$�7$5.2,786 ������������������������������������������������������������������� ��
��787.,77$9,(1�.b6,77(,'(1�.(+,77<0,1(1 ��������������������������������������������������� ��
����3lLYLWWlLVHW�WRLPLQQRW ����������������������������������������������������������������������������������������� ��
����/llNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQH������������������������������������������������������������� ��

��626,$$/,��-$�7(59(<'(1+82//21�$389b/,1(3$/9(/8-(1�
.(+,77<0,1(1��������������������������������������������������������������������������������������������������������� ��
����/llNLQWlKXROORVWD�OllNLQQlOOLVHHQ�NXQWRXWXNVHHQ ��������������������������������������������� ��
����$SXQHXYRLVWD�SlLYLWWlLVWHQ�WRLPLQWRMHQ�DSXYlOLQHLVLLQ�������������������������������������� ���
����<KWHHQYHWR ������������������������������������������������������������������������������������������������������ ���
����$SXYlOLQHSDOYHOXW�3RKMRLVPDLVVD�������������������������������������������������������������������� ���
������,VODQWL �������������������������������������������������������������������������������������������������������� ���
������1RUMD ��������������������������������������������������������������������������������������������������������� ���
������5XRWVL ������������������������������������������������������������������������������������������������������� ���
������7DQVND������������������������������������������������������������������������������������������������������ ���
������<KWHHQYHWR�SRKMRLVPDLVLVWD�DSXYlOLQHSDOYHOXLVWD������������������������������������� ���

��787.,08.6(1�727(877$0,1(1���������������������������������������������������������������������� ���
����7XWNLPXVN\V\P\NVHW ��������������������������������������������������������������������������������������� ���
����7XWNLPXVDLQHLVWR ��������������������������������������������������������������������������������������������� ���
������.\VHO\ORPDNNHHQ�ODDWLPLQHQ �������������������������������������������������������������������� ���
������9DUVLQDLQHQ�N\VHO\������������������������������������������������������������������������������������ ���
������$LQHLVWRQ�NlVLWWHO\�MD�DQDO\VRLQWL ��������������������������������������������������������������� ���

����7XWNLPXNVHQ�SlWHY\\V�MD�OXRWHWWDYXXV������������������������������������������������������������� ���
��787.,08.6(1�78/2.6(7 ��������������������������������������������������������������������������������� ���
����3DODXWHWXW�ORPDNNHHW��������������������������������������������������������������������������������������� ���
����/llNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�PXNDLQHQ�DSXYlOLQH������ ���
������/llNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHHQ�W\\SSL �������������������������������������� ���
��������9DPPDLVWHQ�LKPLVWHQ�Nl\WW||Q�YDOPLVWHWWX�NDXSDOOLQHQ�WXRWH���������������� ���
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��������9DOWDYlHVW|Q�Nl\WW||Q�VXXQQLWHOWX�NDXSDOOLQHQ�WXRWH ����������������������������� ���
��������9DOWDYlHVW|Q�Nl\WW||Q�VXXQQLWHOOXVWD�YlOLQHHVWl�YDPPDLVHOOH�LKPLVHOOH�
VRSLYDNVL�PXXQQHWWX�YlOLQH ������������������������������������������������������������������������������� ���
��������<KWHHQYHWR�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHHQ�W\\SSLl�NRVNHYDVWD�
N\V\P\NVHVWl ���������������������������������������������������������������������������������������������������� ���
������/llNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLGHQ�OXRYXWWDPLVHQ�V\\ ���������������� ���
������/llNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQH ���������������������������������������������������� ���
��������+HQNLO|NRKWDLVLLQ�WDUSHLVLLQ�OLLWW\YlW�DSXYlOLQHHW ������������������������������������� ���
��������.RWLW\|Q�DSXYlOLQHHW ������������������������������������������������������������������������������ ���
��������9DSDD�DMDQ�DSXYlOLQHHW ������������������������������������������������������������������������� ���
��������<KWHHQYHWR�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLNVL�PLHOOHW\LVWl�
YlOLQHLVWl ����������������������������������������������������������������������������������������������������������� ���

����3lLYLWWlLVHW�WRLPLQQRW ��������������������������������������������������������������������������������������� ���
������+HQNLO|NRKWDLVLLQ�WDUSHLVLLQ�OLLWW\YlW�WRLPLQQRW�������������������������������������������� ���
������.RWLW\|������������������������������������������������������������������������������������������������������� ���
������9DSDD�DMDQ�WRLPLQQRW�������������������������������������������������������������������������������� ���
������<KWHHQYHWR�SlLYLWWlLVLVWl�WRLPLQQRLVWD������������������������������������������������������� ���

����9DVWDXNVHW�WXWNLPXVN\V\P\NVLLQ ��������������������������������������������������������������������� ���
��-2+723bb7g.6(7 ��������������������������������������������������������������������������������������������� ���
��32+',17$ ������������������������������������������������������������������������������������������������������������ ���
/b+7((7 ����������������������������������������������������������������������������������������������������������������� ���
/,,77((7 ������������������������������������������������������������������������������������������������������������������ ���
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7HUYH\GHQKXROORQ� DSXYlOLQHLGHQ� OXRYXWWDPLVNl\WlQQ|W� YDLKWHOHYDW� 6XRPHVVD�� 9DLK�
WHOXD� RQ� DOXHHOOLVHVWL�� NXQWLHQ� YlOLOOl� MD� MRSD� WRLPLSDLNNRMHQ� VLVlOOl�� �6LOODQSll�
\P���������� ������6DOPLQHQ���������� �����7|\WlUL� ����������.RORPDLQHQ�����������
7HUYH\GHQKXROORQ� DSXYlOLQHSDOYHOXD� RKMDD� DVHWXV� OllNLQQlOOLVHVWl� NXQWRXWXNVHVWD�
�������������VHQ�����VVl�PllULWHOOllQ�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQH�VHXUDD�
YDVWL���
�/llNLQQlOOLVHHQ� NXQWRXWXNVHHQ� NXXOXYLD� DSXYlOLQHLWl� RYDW� OllNLQQlOOLVLQ� SHUXVWHLQ�
WRGHWXQ� WRLPLQWDYDMDYXXGHQ� NRUMDDPLVHHQ� WDUNRLWHWXW� YlOLQHHW�� ODLWWHHW� WDL� YDVWDDYDW��
MRLWD� YDMDDNXQWRLQHQ� KHQNLO|� WDUYLWVHH� VHOYL\W\lNVHHQ� SlLYLWWlLVLVVl� WRLPLQQRLVVDDQ��
$SXYlOLQHLVLLQ� OXHWDDQ� P\|V� NXQWRXWXNVHVVD� WDUYLWWDYDW� KRLWR�� MD� KDUMRLWXVYlOLQHHW��
3HUXVNRXOXD� WDL� OXNLRWD� Nl\YlOOH� YDPPDLVHOOH� RSSLODDOOH� MlUMHVWHWllQ� OllNLQQlOOLVHHQ�
NXQWRXWXNVHHQ�NXXOXYDW�KHQNLO|NRKWDLVHW�NRXOXVVD�MD�PXLVVD�HOlPlQ�WLODQWHLVVD�WDUYLW�
WDYDW�DSXYlOLQHHW����$VHWXV�OllNLQQlOOLVHVWl�NXQWRXWXNVHVWD�����������������������
$VHWXNVHQ�NlVLWWHLWl��OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHHW�� MD��SlLYLWWlLVHW�WRLPLQ�
QRW��HL�ROH�WDUNHPPLQ�VHOLWHWW\��1lLVWl�NDKGHVWD��SlLYLWWlLVHW�WRLPLQQRW��NlVLWH�PllULW�
Wll� �OllNLQQlOOLVHQ� NXQWRXWXNVHQ�DSXYlOLQH�� NlVLWHWWl��3lLYLWWlLVHW� WRLPLQQRW� LOPDLVXQ�
YRL�\PPlUWll�XVHDPPDOOD�WDYDOOD��6H�YRL�WDUNRLWWDD�NDLNNLD�QLLWl�WRLPLQWRMD��MRLWD�NDLNNL�
LKPLVHW�\OHHQVl� WHNHYlW�SlLYLWWlLQ��6H�YRLGDDQ�\PPlUWll�P\|V�\NVLO|Q��YDMDDNXQWRL�
VHQ�KHQNLO|Q�\NVLO|OOLVLQl�HULODLVWHQ�WRLPLQWRMHQ�NLUMRQD�WDL�VH�YRLGDDQ�\PPlUWll�Pll�
UlWW\Ql��UDMDWWXQD�WRLPLQWRMHQ�MRXNNRQD��MRLWD�NXWVXWDDQ�SlLYLWWlLVLNVL�WRLPLQQRLNVL��
�3lLYLWWlLVHW� WRLPLQQRW��RQ�NllQQ|V�HQJODQQLQ�NLHOHQ� �DFWLYLWLHV�RI�GDLO\� OLYLQJ�� �$'/��
NlVLWWHHVWl�� MRND� RQ� RWHWWX� Nl\WW||Q� VRVLDDOL�� MD� WHUYH\GHQKXROORVVD� ����� �OXYXOOD�
�.DW]�\P���������6LOORLQ�VLOOl�WDUNRLWHWWLLQ�KHQNLO|NRKWDLVLD�WRLPLQWRMD�NXWHQ�SHVH\W\PLV�
Wl��SXNHXWXPLVWD��UXRNDLOXD�MD�ZF�WRLPLQWRMD��6LWWHPPLQ�NlVLWWHHQ�VLVlOW|�RQ�YlKLWHOOHQ�
PXXWWXQXW��0HLOOl� VLWl� Nl\WHWllQ� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� ODLQVllGlQQ|VVl� Oll�
NLQQlOOLVHQ� NXQWRXWXNVHQ� DVHWXNVHQ� OLVlNVL� PXXQ� PXDVVD� YDPPDLVSDOYHOXODLVVD� MD�
DVHWXNVHVVD� �$VHWXV� OllNLQQlOOLVHVWl� NXQWRXWXNVHVWD� ��������������������� /DNL�
YDPPDLVXXGHQ� SHUXVWHHOOD� MlUMHVWHWWlYLVWl� SDOYHOXLVWD� MD� WXNLWRLPLVWD� ����������
����������$VHWXV�YDPPDLVXXGHQ�SHUXVWHHOOD�MlUMHVWHWWlYLVWl�SDOYHOXLVWD�MD�WXNLWRLPLVWD�
�����������������������
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$SXYlOLQHLGHQ�VDDWDYXXVVHOYLW\NVHQ�N\VHO\VVl�YDVWDDMDW�WRLYRLYDW��HWWl�DSXYlOLQH�Nl�
VLWHWWl� VHONL\WHWWlLVLLQ�� �/llNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQH�� NRHWWLLQ� Nl\WlQQ|VVl�
YDLNHDVWL�PllULWHOWlYlNVL�� HULW\LVHVWL� UDMDWDSDXVWHQ�NRKGDOOD��5DMDQYHWR�RQJHOPLD�NR�
HWWLLQ�DSXYlOLQHHQ�MD�WDYDOOLVHQ��MRNDLVHQ�LWVH�KDQNLWWDYDQ�YlOLQHHQ�YlOLOOl�VHNl�OllNLQ�
QlOOLVHQ� NXQWRXWXNVHQ� MD� YDPPDLVSDOYHOXQ� NDXWWD� KDQNLWWDYLHQ� DSXYlOLQHLGHQ� YlOLOOl��
�7|\WlUL� ������ ����� 9DPPDLVSDOYHOXODLQ�PXNDLVLVVD� WXNLWRLPLVVD� RQ� N\V\P\V� SlLYLW�
WlLVWHQ� WRLPLQWRMHQ�YlOLQHLVWl��NRMHLVWD� MD� ODLWWHLVWD�� MRWND�HLYlW�ROH� OllNLQQlOOLVHQ�NXQ�
WRXWXNVHQ�DSXYlOLQHLWl��/DNL�MD�DVHWXV�YDPPDLVXXGHQ�SHUXVWHHOOD�MlUMHVWHWWlYLVWl�SDO�
YHOXLVWD�MD�WXNLWRLPLVWD��������������������MD�����������������������.l\WlQQ|VVl�RQ�
HVLLQW\Q\W�RQJHOPLD�WXONLWD�PLQNl�ODLQ�QRMDOOD�HVLPHUNLNVL�OLLNNXPLVYlOLQHLWl�WDL�\PSlULV�
W|QKDOOLQWDODLWWHLWD�WXOLVL�VLWl�WDUYLWVHYDOOH�NRUYDWD��+XUQDVWL�\P��������
6DDWDYXXVVHOYLW\NVHVVl�HVLOOH�QRVWHWWLLQ�P\|V�YDQKXVWHQ�PllUlQ� OLVllQW\PLVHQ�PX�
NDQDDQ� WXRPDW� UDMDQYHWR�RQJHOPDW�� 7HUYH\VNHVNXNVHW� WRLYRLYDW� \KWHLVLl� SllW|NVLl�
VLLWl��PLOODLVLVVD�WDSDXNVLVVD�LlQ�PXNDQDDQ�WXRPLLQ�WRLPLQWDN\Y\Q�UDMRLWWHLVLLQ�NXXOXLVL�
OXRYXWWDD�DSXYlOLQHLWl�HVLPHUNLNVL� OLLNNXPLVHQ�WXNHPLVHNVL� MD�PLOORLQ�WlOODLVHW�YlOLQHHW�
NXXOXLVLYDW�LWVH�KDQNLWWDYLLQ�WDYDOOLVLLQ�WDYDURLKLQ���7|\WlUL�������������
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��787.,08.6(1�$,+(�-$�7$5.2,786�
�
7lPl� WXWNLPXNVHQ� DLKHHQD� RQ� OllNLQQlOOLVHVWl� NXQWRXWXNVHVWD� DQQHWXQ� DVHWXNVHQ�
NDNVL�NHVNHLVLVWl�DSXYlOLQHSDOYHOXD�PllULWWlYll�NlVLWHWWl��1lPl�RYDW��OllNLQQlOOLVHQ�
NXQWRXWXNVHQ� DSXYlOLQH�� MD� �SlLYLWWlLVHW� WRLPLQQRW��� 1lPl� NlVLWWHHW� RYDW� DVHWXNVHQ�
QHOMlQQHVVl� S\NlOlVVl� MD� RKMDDYDW� NHVNHLVHVWL� WHUYH\GHQKXROORQ� DSXYlOLQHSDOYHOXMD�
�$VHWXV�OllNLQQlOOLVHVWl�NXQWRXWXNVHVWD��������������������������
$SXYlOLQHLGHQ� OXRYXWWDPLVNl\WlQW|MHQ� RQ� WRGHWWX� YDLKWHOHYDQ� MD� WlKlQ� YDLNXWWDYLQD�
V\LQl�RQ�QlKW\� WLXNHQQXNVHW� WHUYH\VNHVNXVWHQ� MD� VDLUDDORLGHQ�DSXYlOLQHSDOYHOXLVVD��
HSl\KWHQlLVHW�P\|QWlPLVSHUXVWHHW�� UHVXUVVLSXOD� MD� UDMDQYHWR�RQJHOPDW��PllUlUDKR�
MHQ� MD� KHQNLO|VW|Q� YlK\\V� MD� SXXWWHHOOLQHQ� RVDDPLQHQ� VHNl� DSXYlOLQHNlVLWWHHQ� HSl�
PllUlLV\\V�MD�DSXYlOLQHWDUSHHQ�HULODLVHW�WXONLQQDW��6LOODQSll�\P������������6DOPLQHQ�
���������������7|\WlUL�����������.RORPDLQHQ������������
.RORPDLQHQ� KDYDLWVL� VlKN|LVWHQ� OLLNNXPLVDSXYlOLQHLGHQ� P\|QWlPLVNl\WlQW|Ml� VHOYLW�
WlQHHVVl� WXWNLPXNVHVVDDQ��HWWl�SlLYLWWlLVWHQ� WRLPLQWRMHQ�VLVlOO|Q� WXONLQQDW�YDLKWHOLYDW�
VDWXQQDLVWHQ�PDWNRMHQ�MD�KDUUDVWXVWHQ�RVDOWD��-RLVVDNLQ�VDLUDDQKRLWRSLLUHLVVl�QH�NDW�
VRWWLLQ� OllNLQQlOOLVHHQ�NXQWRXWXNVHHQ�NXXOXYLNVL� MD� WRLVLVVD�YDVWDDYDVWL�HL��9DVWDDMLOOD�
HL� NXLWHQNDDQ� ROOXW� RPDVWD� PLHOHVWllQ� YDLNHXNVLD� PllULWHOOl� DVLDNNDDQ� SlLYLWWlLVLl�
WRLPLQWRMD���.RORPDLQHQ������������
7XWNLPXNVHQ�WDUNRLWXNVHQD�RQ�VHOYLWWll�VLWl��PLWHQ�WHUYH\GHQKXROORVVD�W\|VNHQWHOHYlW�
NXQWRXWXNVHQ�DPPDWWLODLVHW�\PPlUWlYlW�QlPl��SlLYLWWlLVWHQ�WRLPLQWRMHQ��MD��OllNLQQlO�
OLVHQ�NXQWRXWXNVHQ�DSXYlOLQH��NlVLWWHHW��2QNR�NlVLW\NVLVVl�HURMD�� MRWND�YRLVLYDW�VHOLW�
Wll� RVDOWDDQ� DSXYlOLQHLGHQ� OXRYXWXVNl\WlQW|MHQ� YDLKWHOXD�� WDORXGHOOLVWHQ� MD� PXLGHQ�
WHNLM|LGHQ�RKHOOD"�
�
��787.,77$9,(1�.b6,77(,'(1�.(+,77<0,1(1�
����3lLYLWWlLVHW�WRLPLQQRW��
3lLYLWWlLVHW� WRLPLQQRW� RYDW� WRLPLQWDWHUDSLDQ� MD�PXXQ� NXQWRXWXNVHQ�SHUXVNlVLWWHLVW|l��
6XRPHQNLHOLVHQ�WHUPL�RQ�VXRUD�NllQQ|V�HQJODQQLQNLHOLVHVWl��$FWLYLWLHV�RI�GDLO\�OLYLQJ��
HOL�$'/�WHUPLVWl��/llNHWLHWHHQ�WHUPHMl�VHOLWWlYlVVl�VDQDNLUMDVVD�SlLYLWWlLVHW�WRLPLQQRW�
PllULWHOOllQ�VHXUDDYDVWL�� �$FWLYLWLHV�RI�GDLO\� OLYLQJ��DFWLYLWLHV�RI�GDLO\� OLIH��DNWLYLWHWHU� L�
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GHW� GDJOLJD� OLYHW� �O\K� 37� WDL� $'/�� SlLYLWWlLQ� WRLVWXYDW� WRLPLQQRW�� MRLGHQ� KDOOLWVHPLVHQ�
RSHWXV�RQ� WlUNHll�PP�� NHKLW\VYDPPDLVHQ� NRXOXWXNVHVVD� �HVLP��SHVH\W\PLQHQ�� SX�
NHXWXPLQHQ�� V\|PLQHQ� MD� :&�Q� Nl\WW|��� �'XRGHFLP� ������ ������ .XQWRXWXV� �NLUMDQ�
LNllQW\YLHQ�NXQWRXWXVWD�NlVLWWHOHYlVVl� OXYXVVD�SlLYLWWlLVLNVL� WRLPLQQRLNVL� OXHWDDQ�SX�
NHXWXPLQHQ��ULLVXXQWXPLQHQ��SHVH\W\PLQHQ��UXRNDLOX��UXRDQ�YDOPLVWXV��ZF�WRLPLQQRW�MD�
OLLNNXPLQHQ�NRGLQ�VLVlOOl���
.DW]�\P��NHKLWWLYlW�������OXYXQ�DOXVVD�PLWWDULQ�� MRND� WXQQHWDDQ�.DW]LQ�$'/�,QGHNVLQ�
WDL� �PLWWDULQ� QLPHOOl�� 6H� NHKLWHWWLLQ� PLWWDDPDDQ� LNllQW\YLHQ� MD� NURRQLVHVWL� VDLUDLGHQ�
LKPLVWHQ�KRLWRWXORNVLD� MD�HQQXVWHWWD��$'/�PLWWDULLQ�NXXOXLYDW�SXNHXWXPLQHQ��SHVH\W\�
PLQHQ��ZF�VVl�Nl\QWL��V\|PLQHQ��OLLNNXPLQHQ�VlQJ\VWl�WDL�WXROLVWD�\O|V�MD�WDNDLVLQ�VHNl�
SLGlW\VN\N\��.DW]�\P���������$'/��PLWWDUHLGHQ�RPLQDLVXXNVLD�VHOYLWWlYlVVl�WXWNLPXN�
VHVVDDQ�/DZ� MD�/HWWV�PllULWWHOLYlW�$'/��WRLPLQQRLNVL� LWVHVWl�KXROHKWLPLVHQ�SHUXVWRL�
PLQQRW�� NXWHQ� V\|PLQHQ�� SXNHXWXPLQHQ�� XONRQl|VWl� KXROHKWLPLQHQ�� ZF�WRLPLQQRW� MD�
WRLPLQQDOOLQHQ�OLLNNXPLQHQ��/DZ�0��MD�/HWWV�/���������
3HUXVWRLPLQWRMHQ�PLWWDDPLQHQ�HL�ROOXW�NXLWHQNDDQ�ULLWWlYl�HQQXVWDPDDQ�LKPLVWHQ�NRWR�
QD� SlUMllPLVWl�� 7DUYLWWLLQ� PLWWDUHLWD�� MRWND� NDWWDLVLYDW� PXLWDNLQ� LWVHQlLVHQ� DVXPLVHQ�
HGHOO\WWlPLl�WRLPLQWRMD�NRWRQD�MD�OlKL\PSlULVW|VVl��&KULVWLDQVHQLQ�PXNDDQ�JHURQWROR�
JL�0��3RZHOO�/DZWRQ�ROLVL�HQVLPPlLVHQl�HKGRWWDQXW�WHUPLl��,QVWUXPHQWDO�DFWLYLWLHV�RI�
GDLO\� OLYLQJ�� ,$'/�� �&KULVWLDQVHQ�� %DXP� ������ ����� ,$'/� �WHUPLOOl� /DZWRQ� WDUNRLWWDD�
LWVHQlLVHQ�DVXPLVHQ�NDQQDOWD�WlUNHLWl�WRLPLQWRMD��NXWHQ�SXKHOLPHQ�Nl\WW|l��NDXSDVVD�
DVLRLQWLD��UXXDQODLWWRD�MD�PXXWD�NRGLQKRLWRD��/DZWRQ�MD�%URG\���������
,$'/� WHUPL�PllULWHOOllQ� /llNHWLHWHHQ� VHOLWWlYlVVl� VDQDNLUMDVVD� VHXUDDYDVWL�� �,$'/�
WRLPLQQRW�LQVWUXPHQWDO�DFWLYLWLHV�RI�GDLO\�OLIH��,$'/�IXQNWLRQHU�HUllW�SlLYLWWlLVLl�WRLPLQ�
WRMD� PXWNLNNDDPPDW� WRLPLQQRW� NXWHQ� SXKHOLPHQ� Nl\WW|�� UXXDQODLWWR�� RVWRNVHW�� SDQN�
NLDVLDW�� �'XRGHFLP� ������ ������ .XQWRXWXV�NLUMDVVD� ,$'/� �WRLPLQQRLNVL� OXHWDDQ� PP��
DVLRLQWL�� NDXSDVVD�Nl\QWL�� SXKHOLPHQ�Nl\WW|�� OLLNNXPLQHQ�NRGLQ�XONRSXROHOOD� MD� OLLNHQ�
QHYlOLQHLGHQ�Nl\WW|���+DUWLNDLQHQ�MD�.LYHOl�������������
7DXOXNRVVD���RQ�PXXWDPLD�WXQQHWWXMD�$'/�MD�,$'/�PLWWDUHLWD��.DW]�\P��������%DUWKHO�
	�0DKRQH\������/DZWRQ�	�%URG\�������VHNl�NDNVL�\NVLWWlLVLVVl�WXWNLPXNVLVVD��/DXN�
NDQHQ�������)ULFNH�MD�8VQZRUWK�������Nl\WHWW\l�PLWWDULD�HUL�YXRVLOWD��7DXOXNRVWD�Ql�
N\\�NXLQND�$'/��MD�,$'/��WRLPLQWRMHQ�DOXHHW�RYDW�YXRVLHQ�NXOXHVVD�ODDMHQWXQHHW�VLVlO�
O|OWllQ��0LWWDUHLOOD�PLWDWDDQ�SlLYLWWlLVWl�WRLPLQWDD��MD�QLLKLQ�RQ�Nl\WlQQ|Q�V\LVWl�VLVlOO\�
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WHWW\�YDLQ�RVD�WRLPLQQRLVWD��1LLKLQ�RQ�NXLWHQNLQ�\ULWHWW\�NRRWD�WRLPLQQDQ�WDL�WRLPLQWDN\�
Y\Q�HQQXVWDPLVHQ�NDQQDOWD�WlUNHLPPlW�DVLDW��1H�KHLMDVWDYDW�NXOORLVWDNLQ�NlVLW\VWl���
7DXOXNNR���3lLYLWWlLVWHQ�WRLPLQWRMHQ��$'/�MD�,$'/��PLWWDUHLKLQ�VLVlOW\QHLWl�WRLPLQWRMD�HUL�DLNRLQD��/DXNND�
VHQ�MD�)LFNHQ�MD�8QVZRUWKLQ�PLWWDULW�RQ�WHKW\�KHLGlQ�WHNHPLLQVl�WXWNLPXNVLLQ��
7RLPLQQRW�DDNNRVMlUMHVW\NVHV�
Vl�

.DW]�\P�
������

%DUWKHO�	�0D�
KRQH\�������

/DZWRQ�	�
%URG\�������

6RQQ������ /DXN�
NDQHQ�
�����

)ULFNH�	�
8QVZRUWK�
�����

$XWROOD�DMDPLQHQ� � � � � � [�
+DPSDLGHQ�SHVX� � [� � � � �
+LXVWHQ�NDPSDXV� � [� � � � �
.DXSDVVD�Nl\QWL� � � [� [� [� [�
.HY\HW�NRWLWDORXVW\|W� � � � � � [�
.RGLQ�NRUMDXV��MD�NXQQRVVDSLWR�
W\|W� � � � � �

[�

.XONXYlOLQHLGHQ�Nl\WW|� � � [� [� [� [�

.lVLHQ�SHVX� � [� � � � �
/LLNNXPLQHQ�SRUWDLVVD� � [� � � [� �
/LLNNXPLQHQ�VLVlOOl� � [� � [� [� �
/LLNNXPLQHQ�XONRQD� � � � � [� �
/RPDNNHLGHQ�Wl\WWlPLQHQ� � � � � � [�
/XNHPLQHQ� � � � � � [�
/llNLW\NVHVWl�KXROHKWLPLQHQ� � � [� � [� [�
/llNNHLGHQ�DQQRVWHOX�MD�RWWR� � � � � [� �
0XLVWLODSSXMHQ�NLUMRLWWDPLQHQ� � � � � � [�
3DQNLVVD�MD�SRVWLVVD�DVLRLQWL� � � � � � [�
3DUUDQDMR� � [� � � � �
3HVH\W\PLQHQ� [� [� � [� [� �
3LGlW\VN\N\� [� [� � � � �
3XKHOLPHQ�Nl\WW|� � � [� � [� [�
3XNHXWXPLQHQ� [� [� � [� [� �
3XXWDUKDQ�KRLWDPLQHQ� � � � � � [�
3\\NLQSHVX� � � [� � [� [�
5DKD�DVLRLGHQ�KRLWDPLQHQ� � � [� �� [� �
5DKDQ�NlVLWWHO\� � � � � � [�
5DVNDDW�NRWLWDORXVW\|W� � � � � � [�
5XXDQODLWWR� � � [� [� [� [�

6LLUW\PLQHQ�S\|UlWXROLVWD�YXR�
WHHVHHQ�MD�WDNDLVLQ� � [� � � �

�

6LLUW\PLQHQ�VlQJ\VWl�MD�WXROLVWD�
SRLV�MD�WDNDLVLQ� [� � � � �

�

6LLYRXV� � � � [� [� �
6\|PLQHQ� [� [� � [� [� �
7DORXVW\|W� � � [� � [� �
9DSDD�DMDQ�WRLPLQQRW� � � � � � [�
9DUSDDQ�N\QVLHQ�OHLNNDDPLQHQ� � � � � [� �
:F�VVl�Nl\QWL� [� [� [� [� [� �
9XRWHHQ�VLMDDPLQHQ� � � � � � [�
9lOLSDODQ�YDOPLVWDPLQHQ� � � � � � [�
�
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(QJODQQLVVD� YXRQQD� ����� MXONDLVWXVVD� WRLPLQWDWHUDSLDQ� PllULWHOPlVVl� Nl\WHWllQ�
+DJHGRUQLQ� YXRQQD� ����� WHNHPll�$'/� �PllULWHOPll��6HQ�PXNDDQ� SlLYLWWlLVHW� WRL�
PLQQRW�RYDW�SHUXVWRLPLQWRMD��MRLGHQ�DYXOOD�\NVLO|�\OOlSLWll�KHQNLO|NRKWDLVWD�WHUYH\WWllQ�
MD�K\YLQYRLQWLDDQ��$FWLYLWLHV�RI�'DLO\�/LYLQJ� �%DVLF�DFWLYLWLHV�UHTXLUHG�WR�PDLQWDLQ�SHU�
VRQDO�KHDOWK�DQG�ZHOO�EHLQJ���&ROOHJH�RI�2FFXSDWLRQDO�7KHUDSLVWV�������������(QJODQ�
QLQ�PllULWHOPlVVl�WRGHWDDQ�P\|V��HWWl�WRLPLQQDW��DFWLYLWLHV���MRLWD�\NVLO|�SlLYLWWlLQ�WH�
NHH��RYDW�QLLQ�UXWLLQLQRPDLVLD��HWWl�QH�XVHLPPLWHQ�WHKGllQ�DXWRPDDWWLVHVWL��7RLPLQWRL�
KLQ�OLLWW\\�P\|V�RSLWWXMD�DUYRMD��MRLGHQ�PXNDDQ�\NVLO|�YDOLWVHH�NXLQND�SDOMRQ�KlQ�QLLKLQ�
DLNDDQVD�MD�HQHUJLDDQVD�Nl\WWll���&ROOHJH�RI�2FFXSDWLRQDO�7KHUDSLVWV�������������
<OLOllNlUL� +XOWHU� cVEHUJ� MDRWWHOHH� NLUMDVVDDQ�$'/�WUDSSDQ� SlLYLWWlLVHW� WRLPLQQRW� QHO�
MllQ�RVDDQ��(QVLPPlLQHQ�RQ�KHQNLO|NRKWDLQHQ�$'/�WDL�SULPllUL�$'/��MRKRQ�NXXOXYDW�
LWVHVWl� KXROHKWLPLVHHQ� OLLWW\YlW� WRLPLQQRW�� MRLVWD� HVLPHUNNHLQl� KlQ�PDLQLWVHH� V\|PL�
VHQ��ZF�DVLRLQQLQ� MD� SHVH\W\PLVHQ�� 7RLVHQD� RQ� ,$'/�WRLPLQQRW� HOL� LQVWUXPHQWDDOLVHW�
WDL� VHNXQGDDULVHW�$'/� WRLPLQQRW�� MRWND�KlQ�PllULWWHOHH�DVXPLVHHQ� WDL� YDSDD�DLNDDQ�
�IULWLGVDNWLYLWHWHU��OLLWW\YLNVL�WRLPLQQRLNVL�HVLPHUNLNVL�UXXDQODLWWR��VLLYRDPLQHQ��RVWRNVHW��
UDKDWDORXV�MD�YDSDD�DMDQ�DNWLYLWHHWLW��.ROPDQQHNVL�WXOHH�SXKXWWX�MD�NLUMRLWHWWX�NRPPX�
QLNDDWLR�� MRQND� KlQ� PllULWWHOHH� NXXOXYDNVL� KHQNLO|NRKWDLVHHQ� $'/�llQ�� NXQ� WDDV�
\OHLVWHQ�YLHVWLQWlYlOLQHLGHQ�YlOLWWlPl�NRPPXQLNDDWLR�NXXOXX�KlQHQ�PXNDDQVD�,$'/�
WRLPLQWRLKLQ��1HOMlQQHNVL�KlQ�WRWHDD��HWWl�W\|�MD�YDSDD�DMDQ�YLHWWR��IULWLGVYHUNVDPKHW���
MRWND�YLHYlW�VXXUHQ�RVDQ�LKPLVHQ�DMDVWD��RQ�ROOXW�WDSDQD�OXNHD�$'/�NlVLWWHHVHHQ�NXX�
OXYLNVL���+XOWHU�cVEHUJ������������
6H�� HWWl� QlLWl� SlLYLWWlLVLl� WRLPLQWRMD� NXYDDYLD� PLWWDUHLWD� RQ� NHKLWHWW\� OXNXLVLD�� /DZQ�
PXNDDQ�OLLNDDNLQ��NHUWRR�WDUSHHVWD�NHKLWWll�WHKRNDV�\OHLVSlWHYl�PLWWDUL�HUL� WDYRLQ�WRL�
PLQWDUDMRLWWHLVWHQ� LKPLVWHQ�WRLPLQWDN\Y\Q�PLWWDDPLVHNVL� MD�VLLWl��HWWl�WlOODLVHQ�NHKLWWl�
PLQHQ� RQ� HULWWlLQ� YDLNHDD�� 9DLNHXV� MRKWXX� LKPLVHQ� WRLPLQQDQ� PRQLPXRWRLVXXGHVWD��
NXOWWXXULHURLVWD��HULODLVLVWD�HOlPlQ� WLODQWHLVWD�� WRLPLQWD\PSlULVW|LVWl� MD�DVLRLGHQ�HULODL�
VHVWD�DUYRVWDPLVHVWD���/DZ��������
+DJHGRUQ�SRKWLL� WRLPLQWDWHUDSHXWWLHQ� WDSDD� MDNDD�WRLPLQWRMD� W\|K|Q��YDSDD�DLNDDQ� MD�
LWVHVWl� KXROHKWLPLVHHQ�� 7lVVl� MDRWWHOXVVD� LWVHVVl� KXROHKWLPLVHHQ� VLVlOW\\� $'/� �
WRLPLQQRW� MD� W\|K|Q� VLVlOW\\� NRGLQKRLWRRQ� OLLWW\YlW� ,$'/� �WRLPLQQRW�� 7lOODLQHQ� MDRWWHOX�
RQ�+DJHGRUQLQ�PXNDDQ�OlQVLPDLQHQ�WDSD�KDKPRWWDD�LKPLVHQ�WRLPLQWDD��HLNl�VH�WRLPL�
HVLPHUNLNVL� NHKLW\VPDLVVD�� /lQVLPDLVVDNLQ� UXXDQODLWWDPLQHQ� YRL� LKPLVHVWl� MD� WLODQ�
WHHVWD�ULLSSXHQ�ROOD�SDONNDW\|Wl��RSSLDLQH��KDUUDVWXV��WDL�SlLYLWWlLQHQ�SDNROOLQHQ�WRLPLQ�
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WD� KHQJLVVl� S\V\PLVHNVL�� 7RLPLQWRMHQ� OLVlNVL� Wl\W\\� DLQD� WDUNDVWHOOD� P\|V� WRLPLMDD��
KlQHQ�URROHMDDQ�MD�WRLPLQQDQ�NRQWHNVWLD���+DJHGRUQ������������
�
����/llNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQH�
6XRPHQNLHOHVVl� DSXYlOLQH� VDQDOOD� RQ� PRQLD� PHUNLW\NVLl�� $SXYlOLQHLWl� YRLYDW� ROOD�
NDLNNL�LKPLVHQ�\OHLVHVWL�WRLPLQWDQVD�DSXQD�Nl\WWlPlW�YlOLQHHW��,QWHUQHWLVWl�KDNXVDQDO�
OD��DSXYlOLQH��WXOHH�HVLPHUNLNVL�VHXUDDYDW���<NVL�WlUNHl�NDODQ�NlVLWWHO\\Q�OLLWW\Yl�DSX�
YlOLQH� RQ� NDODYDDND�� 7LHGRQKDOOLQWDRKMHOPLVWR� RQ� NLUMDVWRQKRLWDMDQ� DSXYlOLQH�� 5LV�
NLHQDUYLRLQWLMlUMHVWHOPl�RQ�XXGHQ�YDNDYDUDLVXXVVllQWHO\Q�DSXYlOLQH����
$SXYlOLQH� WHUPLl� RQ� HGHOWlQ\W� DSXQHXYR� WHUPL�� MROOD� WDUNRLWHWWLLQ� ,QYDOLLGLKXROWRODLQ�
OllNLQWlKXROWRQD�NRUYDWWDYLD�KHQNLO|NRKWDLVLD�WHNRMlVHQLl��WXNLVLGRNVLD��NXXORNRMHLWD�MD�
LQYDOLGLS\|ULl� �Q\N\LVLQ� S\|UlWXROL��� $SXQHXYRMHQ� WDUNRLWXNVHQD� ROL� NRUMDWD� SXXWWXYDQ�
WDL� WRLPLQWDN\Y\WW|PlQ� UDDMDQ� WDL� HOLPHQ� WRLPLQWDD�� �,QYDOLLGLKXROWRODNL� ��������� ��
�������������
6RVLDDOLKDOOLWXV�DVHWWL�YXRQQD������W\|U\KPlQ��P\|KHPPLQ�YDPPDLVYlOLQHW\|U\KPl��
VHOYLWWlPllQ� VRVLDDOLKDOOLWXNVHQ� MD� OllNLQW|KDOOLWXNVHQ� W\|QMDNRD�DSXQHXYRMD� MD� DSX�
YlOLQHLWl� VHNl� KRLWRYlOLQHLWl�P\|QQHWWlHVVl�� 7\|U\KPl�� MRND� NRNL� VHQ� DLNDLVHQ� WHU�
PLQRORJLDQ�VHNDYDNVL��NRQVXOWRL�NRWLPDLVWHQ�NLHOWHQ�WXWNLPXVNHVNXVWD�VRSLYDQ�VDQDV�
WRQ�OXRPLVHNVL��6XRPHQ�NLHOHQ�NLHOLODXWDNXQWD�VXRVLWWHOL�\KWHLVQLPLW\NVHNVL��YDPPDLV�
YlOLQHHW�� MD� DODOXRNLWXNVHNVL� �\NVLO|OOLVHW� YDPPDLVYlOLQHHW�� HOL� �\NVLO|YlOLQHHW��� MRND�
YDVWDVL�DSXQHXYR��WHUPLl�MD��\OHLVOXRQWRLVHW�YDPPDLVYlOLQHHW��HOL��\OHLVYlOLQHHW���MRND�
YDVWDVL�DSXYlOLQH��WHUPLl���9DPPDLVYlOLQHW\|U\KPl���������
9DPPDLVYlOLQH�WHUPL�HOL�PXXWDPDQ�YXRGHQ��0XXQ�PXDVVD�GRVHQWWL�&DVWRU�/LQGTYLVW�
Nl\WWL� YDPPDLVYlOLQH� �WHUPLl� NLUMDVVDDQ� 9DPPDLVYlOLQHRSSLD�� MRQND� 3URWHHVLVllWL|�
MXONDLVL�KlQHQ�PXLVWLLQSDQRLVWDDQ�YXRQQD�������/LQGTYLVW��������6HQ�VLMDDQ�YXRQQD�
����� �9DPPDLVYlOLQHWRLPLQWD� 6XRPHVVD�� �QHXYRWWHOXVVD� NXQWRXWXVDODQ� YDLNXWWDMD��
NXQWRXWWDPLVMRKWDMD� 9HLNNR� 1LHPL� SLWL� WHUPLl� HURWWHOHYDQD� MD� OHLPDDYDQD� �1LHPL�
��������
9DPPDLVYlOLQH�WHUPLQ� MlONHHQ�YDPPDLVWHQ� WDL� WRLPLQWDUDMRLWWHLVWHQ� LKPLVWHQ� WDUYLWVH�
PLD� DSXYlOLQHLWl� RQ� QLPLWHWW\� MD� QLPLWHWllQ� PRQLOOD� HUL� WDYRLOOD�� (VLPHUNLNVL� DXWRMD��
WDQGHPS\|ULl�MD�PXLWD�VRVLDDOLWRLPHQ�SLLULLQ�NXXOXYLD�YlOLQHLWl�RQ�NXWVXWWX�VRVLDDOLVHQ�
NXQWRXWXNVHQ� DSXYlOLQHLNVL� �(UlNDQWR� ����E��� 6RVLDDOLKXROORQ� YDPPDLVSDOYHOXQD�
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NRUYDWDDQ�YDLNHDYDPPDLVLOOH�KHQNLO|LOOH�DVXQQRQ�PXXWRVW|LWl�MD�DVXPLVWD�KHOSRWWDYLD�
DSXYlOLQHLWl�� MRLWD� NXWVXWDDQ�DVXQWRRQ�NXXOXYLNVL� DSXYlOLQHLNVL� �/DNL� YDPPDLVXXGHQ�
SHUXVWHHOOD�MlUMHVWHWWlYLVWl�SDOYHOXLVWD�MD�WXNLWRLPLVWD���������������������.DQVDQHOl�
NHODLWRV�NRUYDD�W\|Q�WHNHPLVHQ�WDL�RSLVNHOXQ�DSXYlOLQHLWl��/DNL�NDQVDQHOlNHODLWRNVHQ�
MlUMHVWlPlVWl� NXQWRXWXNVHVWD� ��������������������� <NVLO|Q� WRLPLQWDPDKGROOLVXXNVLD�
\PSlULVW|VVl� WXNHYLD� YlOLQHLWl� RQ� HKGRWHWWX� NXWVXWWDYDQ� WRLPLQWDYlOLQHLNVL� �+DYDV�
��������
$SXQHXYRMD� MD�DSXYlOLQHLWl�VHNl�DVXQWRRQ�NXXOXYLD�DSXYlOLQHLWl�P\|QQHWWLLQ� ,QYDOLL�
GLKXROWRODLQ� QRMDOOD� YXRGHVWD� ����� �� ����� �,QYDOLLGLKXROWRODNL� ����������������������
9XRQQD������DVWXL�YRLPDDQ�ODNL�VRVLDDOL�� MD�WHUYH\GHQKXROORQ�VXXQQLWWHOXVWD� MD�YDOWL�
RQRVXXGHVWD� MD� VLLKHQ� OLLWW\HQ� DSXYlOLQHSDOYHOXW� VLLUW\LYlW� SllRVLQ� WHUYH\GHQKXROORQ�
WHKWlYLNVL� �/DNL� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� VXXQQLWWHOXVWD� MD� YDOWLRQRVXXGHVWD�
��������������������� ,QYDOLGLLKXROWRODNLLQ� MD� VLWl� VHXUDQQHHVHHQ� YDPPDLVSDOYHOXOD�
NLLQ� MlLYlW� DVXQWRRQ� NXXOXYDW� DSXYlOLQHHW� MD� PXXW� SlLYLWWlLVWHQ� WRLPLQWRMHQ� YlOLQHHW��
NRMHHW�MD�ODLWWHHW��MRWND�HLYlW�NXXOXQHHW�WHUYH\GHQKXROWRRQ��7HUYH\GHQKXROORQ�DSXYlOL�
QHLWl� NXWVXWWLLQ� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHLNVL�� �$VHWXV� OllNLQQlOOLVHVWl�
NXQWRXWXNVHVWD��������������������������
/llNLQQlOOLQHQ�YLLWWDD�OllNHWLHWHHVHHQ��VDLUDXGHQ�WDL�YDPPDQ�KRLWDPLVHHQ�WDL�NRUMDD�
PLVHHQ��1\N\VXRPHQ�6DQDNLUMDQ�PXNDDQ�OllNLQQlOOLQHQ�WDUNRLWWDD�OllNLQWllQ�HOL� Oll�
NLWVHPLVHHQ�� OllNLW\NVHHQ� �OllNHKRLWRRQ�� NXXOXYDD� WDL� VLWl� NRVNHYDD� �1\N\VXRPHQ�
VDQDNLUMD� ������� /llNLQQlOOLVHQ� NXQWRXWXNVHQ�DSXYlOLQHLWl� YRLWDQHHQ�SLWll� MRQNLQODL�
VLQD� OllNNHHQ� NDOWDLVLQD� KRLWRWRLPHQSLWHLQl�� /llNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYl�
OLQHSllW|NVHW�RYDW�KRLWDYDQ�OllNlULQ�WHNHPLl�KRLWRSllW|NVLl��1DULNND�������������
�
��626,$$/,��-$�7(59(<'(1+82//21�$389b/,1(3$/9(/8-(1�.(+,77<0,�
1(1��
$SXYlOLQHSDOYHOXLGHQ� MlUMHVWHOPlOOLVHQ� WRLPLQQDQ� YRLGDDQ� NDWVRD� DONDQHHQ� ,QYDOLLGL�
KXROWRODLQ�VllWlPLVHVWl�YXRQQD�������,QYDOLLGLKXROWRODNL�����������������������/DLQ�
SHUXVWDQD� ROL� SHULQWHLQHQ� UDDMDULNNRLVWHQ� KXROWR� MD� RVLWWDLQ� VRWDLQYDOLGLHQ� W\|KXROWRD�
NRVNHYD�ODNL��.XQWRXWXVNRPLWHD������������9DLNND�ODLQ�QLPL�VLVlOVL��KXROWR��VDQDQ��HL�
VLOOl� WDUNRLWHWWX� VDQDQ� YDUVLQDLVHVWL� WDUNRLWWDPDD� WRLPHHQWXORQ� YlOLW|QWl� WXUYDDPLVWD��
,QYDOLLGLKXROWRODLVVD�VllGHWWLLQ�WRLPHQSLWHLVWl��MRLGHQ�WDYRLWWHHQD�ROL�SDUDQWDD�LQYDOLGLQ�
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W\|�� MD� WRLPLQWDN\N\l� VHNl� DQVLRPDKGROOLVXXNVLD� MD� WlPlQ� WDYRLWWHHQ� VDDYXWWDPLVHQ�
MlONHHQ� ROHWHWWLLQ� LQYDOLGLHQ� N\NHQHYlQ� LWVH� YDVWDDPDDQ� �KXROORVWDDQ�� �1LHPL� ������
�������
,QYDOLGLKXROORQ� KDOOLQQROOLVHNVL� NHVNXVHOLPHNVL� KDUNLWWLLQ� .DQVDQHOlNHODLWRVWD�� NRVND�
W\|N\Y\WW|PlW� LQYDOLGLW� MRXWXLYDW� MR� HOlNHDVLRLVVDDQ� .HODQ� DVLDNNDLNVL�� 9DOLQQDVVD�
SllG\WWLLQ�NXLWHQNLQ�VRVLDDOLPLQLVWHUL||Q��NRVND�VHQ�W\|KXROWRWRLPLVWR�KRLWL� MR�DPPDW�
WLRSLQWRMHQ� DYXVWXVODLQ� MD� VHNl� VRWDRUSRMHQ� MD� �OHVNLHQ� W\|KXROWRODNLHQ� VRYHOWDPLVWD��
MRKRQ�LQYDOLGLKXROORQ�NDWVRWWLLQ�OLLWW\YlQ��1LHPL������������6RVLDDOLPLQLVWHUL|�SllWWlYl�
Ql�HOLPHQl�WHNL�LWVH��PXXQ�RKHOOD�NDLNNL�\NVLO|SllW|NVHW��P\|V�OllNLQWlKXROWRRQ�NXX�
OXYDW�DSXQHXYRSllW|NVHW��(UlNDQWR�����D���
9DOWLRQHXYRVWRQ�YXRQQD������DVHWWDPD�NRPLWHD�VHOYLWWL� LQYDOLGLKXROWRODLQVllGlQQ|V�
Vl� MD�PXXVVD� LQYDOLGLHQ� NXQWRXWWDPLVODLQVllGlQQ|VVl� ROOHLWD� SXXWWHLWD� MD� HSlNRKWLD�
VHNl� WHNL� HVLW\NVLl� NXQWRXWXVODLQVllGlQQ|Q�XXGLVWDPLVHNVL��7lPl�NXQWRXWXVNRPLWH�
DNVL� LWVHQVl� ULVWLQ\W� NRPLWHD� NDWVRL�PXXQ�PXDVVD�� HWWl� OllNLQWlKXROWR� NXXOXL� WHUYH\�
GHQKXROWRRQ���.XQWRXWXVNRPLWHD�����������
.XQWRXWXVNRPLWHDQ�HKGRWWL�XXWWD�NXQWRXWXVODNLD�� MRND�NRUYDLVL� LQYDOLLGLKXROWRODLQ��7l�
Pl�HL�WRWHXWXQXW�NRPLWHDQ�HKGRWWDPDVVD�PXRGRVVD�MD�LQYDOLLGLKXROWRODNL�MlL�YRLPDDQ��
6LOORLQHQ�KDOOLWXV�WRWHVL��HWWl�ODDMRMD�XXGLVWXNVLD�HL�ROOXW�PDKGROOLVWD�WRWHXWWDD�NHUUDOOD��
YDDQ�QLLWl�WHKWLLQ�YlKLWHOOHQ��(UlNDQWR�����D����.XQWRXWWDPLVKRLWR�OLLWHWWLLQ�LQYDOLGLKXRO�
WRRQ� YXRQQD� ������ 6RVLDDOLKDOOLWXNVHQ� LQYDOLGLKXROWRMlUMHVWHOPl� NHVWL� YXRWHHQ� �����
VDDNND�� MRQND� MlONHHQ� DSXYlOLQHHW� VLLUW\LYlW� SllRVLQ� WHUYH\GHQKXROORQ� WHKWlYlNVL��
�(UlNDQWR�����D���
9XRGHQ������DOXVWD�DVWXL�YRLPDDQ�ODNL�VRVLDDOL��MD�WHUYH\GHQKXROORQ�VXXQQLWWHOXVWD�MD�
YDOWLRQRVXXGHVWD�� MROOD� \KWHQlLVWHWWLLQ� YDOWLRQRVXXVDVWHLNRW�� ,QYDOLGLKXROORQ� HQWLQHQ�
XVHLPPLWHQ� ���� ��Q� YDOWLRQ� WXNL� MlL� KLVWRULDDQ�� �/DNL� VRVLDDOL�� MD� WHUYH\GHQKXROORQ�
VXXQQLWWHOXVWD� MD� YDOWLRQRVXXGHVWD� ���������������������6DPDQDLNDLVHVWL� WHKWLLQ� VR�
VLDDOL�� MD� WHUYH\GHQKXROORQ� WHKWlYLHQ�XXVMDNR�YXRGHQ������DOXVWD��6XXULQ�RVD�DLNDL�
VHPPLQ� LQYDOLGLKXROWRQD� YDOWLRQ� YDURLVWD� DQQHWXVWD� OllNLQQlOOLVHVWl� NXQWRXWXNVHVWD�
�OllNLQWlKXROWR��VLLUW\L�NXQWLHQ�MD�NXQWDLQOLLWWRMHQ�WHUYH\GHQKXROORQ�WHKWlYlNVL���(UlNDQ�
WR�����E���
,QYDOLLGLKXROWRODNLD� VHXUDVL� YDPPDLVSDOYHOXODNL� �/DNL� YDPPDLVXXGHQ�SHUXVWHHOOD� MlU�
MHVWHWWlYLVWl� SDOYHOXLVWD� MD� WXNLWRLPLVWD� �������������������� MRND� DVWXL� RVLWWDLQ� YRL�
PDDQ�YXRGHQ������DOXVWD��9DPPDLVSDOYHOXODLVVD�VllGHWWLLQ�YDLNHDYDPPDLVHQ�KHQNL�
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O|Q� RLNHXGHVWD� DVXQQRQPXXWRVW|LGHQ� MD� DVXQWRRQ� NXXOXYLHQ� YlOLQHLGHQ� MD� ODLWWHLGHQ�
KDQNLQQDVWD�DLKHXWXYLHQ�NXVWDQQXVWHQ�NRUYDDPLVHHQ��/LVlNVL�VllGHWWLLQ�PXLGHQ�NXLQ�
OllNLQQlOOLVHQ�NXQWRXWXNVHQ�SLLULLQ�NXXOXYLHQ�YlOLQHLGHQ��NRQHLGHQ�WDL� ODLWWHLGHQ�KDQN�
NLPLVHVWD�DLKHXWXYLHQ�NXVWDQQXVWHQ�NRUYDDPLVHVWD�VHOODLVHOOH�YDPPDLVHOOH�KHQNLO|OOH��
MRND� WDUYLWVHH� QLLWl� YDPPDQVD� WDL� VDLUDXWHQVD� MRKGRVWD� OLLNNXPLVHVVD�� YLHVWLQQlVVl��
KHQNLO|NRKWDLVHVVD� VXRULXWXPLVHVVD� NRWRQD� WDL� YDSDD�DMDQ� WRLPLQQRLVVD� �$VHWXV�
YDPPDLVXXGHQ� SHUXVWHHOOD� MlUMHVWHWWlYLVWl� SDOYHOXLVWD� MD� WXNLWRLPLVWD� ����������
������������
9XRQQD� ����� DVWXL� YRLPDDQ� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DVHWXV� �$VHWXVOllNLQQlOOL�
VHVWl�NXQWRXWXNVHVWD�����������������������MRND�RQ�HGHOOHHQ�YRLPDVVD��$VHWXNVHOOD�
VllGHWWLLQ� WDUNHPPLQ� NDQVDQWHUYH\VODLQ� �.DQVDQWHUYH\VODNL� ������������������� MD�
HULNRLVVDLUDDQKRLWRODLQ� �(ULNRLVVDLUDDQKRLWRODNL� ��������������������� PXNDLVHVWD�
OllNLQQlOOLVHVWl� NXQWRXWXNVHVWD�� (QQHQ� DVHWXVWD� /llNLQW|KDOOLWXV� RKMHLVWL� OllNLQQlOOL�
VHQ� NXQWRXWXNVHQ� WRWHXWWDPLVWD� RKMHNLUMHLOOl�� MRWND� DVHWXNVHQ� YRLPDDQ� DVWXHVVD� NX�
PRWWLLQ��9DLNND�DLHPPDW�RKMHHW�MD�QRUPLW�PHQHWWLYlW�KDOOLQQROOLVHQ�VLWRYXXWHQVD��ROLYDW�
QH�HGHOOHHQ�Nl\WlQQ|Q�WRLPLQQDQ�HVLNXYLQD��/llNLQQlOOLVHHQ�NXQWRXWXNVHHQ�NXXOXYDW�
DSXYlOLQHHW�PllULWHOWLLQ� DVHWXNVHVVD� DLHPSDD� Nl\WlQW|l� YDVWDDYDVWL�� 7DUNRLWXNVHQD�
ROL��HWWl�DSXYlOLQHSDOYHOXW� MlUMHVWHWWlLVLLQ�YlKLQWllQNLQ�VHOODLVLQD�NXLQ�QH�ROLYDW�HQQHQ�
DVHWXVWD���.XQWRXWXVDVLDLQ�QHXYRWWHOXNXQWD������������
�
����/llNLQWlKXROORVWD�OllNLQQlOOLVHHQ�NXQWRXWXNVHHQ��
/llNLQWlKXROWR�WDL�OllNLQW|KXROWR�RQ�DOXQ�SHULQ�VRWLODVWHUPL�MD�NlVLWWL�WRLVDDOWD�KRLGRQ��
WRLVDDOWD� OllNLQWlYlOLQHLGHQ� MD� �WDUYLNNHLGHQ� NXQQRVVDSLGRQ� �1\N\VXRPHQ� VDQDNLUMD��
�����V��������9XRQQD������SHUXVWHWXQ�5DDMDULNNRLVWHQ�$XWWDPLV\KGLVW\NVHQ� WRLPLQ�
WDDQ�NXXOXL�NDQVDNRXOX��MD�W\|RSHWXV�VHNl�OllNLQWlKXROWR�MD�YXRQQD������SHUXVWHWXQ�
RUWRSHGLVHQ�VDLUDDODQ�WDUMRDPDW�SDOYHOXW��7lVWl�SHULQWHHVWl�VLLUW\L� ,QYDOLLGLKXROWRODNLLQ�
OllNLQWlKXROWR�� MRQND� WHKWlYlNVL�PllUlWWLLQ�YDPPRMD�NRUMDDYD�VDLUDDODKRLWR��PXWWD�HL�
YDUVLQDLVLHQ�VDLUDXNVLHQ�KRLWDPLVWD�VLQlQVl���1LHPL�������������
,QYDOLGLKXROWRQD� DQQHWWDYDDQ� OllNLQWlKXROWRRQ� NXXOXLYDW�� VDLUDDODKRLWR� WDUSHHOOLVLQH�
MlONLKRLWRLQHHQ��WDUSHHOOLVWHQ�WHNRMlVHQWHQ��WXNLVLGRVWHQ��LQYDOLGLS\|ULHQ�MD�PXLGHQ�VHO�
ODLVWHQ� DSXQHXYRMHQ� DQWDPLQHQ� LQYDOLGLOOH� RPDNVL� WDL� Nl\WHWWlYlNVL� VHNl� QLLGHQ� NRU�
MDDPLQHQ�MD�XXVLPLQHQ��WDUSHHOOLVWHQ�OllNHDLQHLGHQ�DQWDPLQHQ�MD�NRUYDXNVHW�OllNLQWl�
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KXROORQ� VDDPLVHNVL� WDUSHHOOLVWHQ� PDWNRMHQ� NXVWDQQXNVLVWD�� �,QYDOLLGLKXROWRODNL� ������
�����������������
/llNLQQlOOLVHQ� NXQWRXWXNVHQ� NlVLWH� RQ� HQVLPPlLVHQ� NHUUDQ� HVLLQW\Q\W� WXEHUNXORR�
VLDVHWXNVHVVD� �7XEHUNXORRVLDVHWXV� ��������������������� .XQWRXWXVNRPLWHD� PllULW�
WHOL�Y�������OllNLQQlOOLVHQ�NXQWRXWXNVHQ�WHUYH\GHQKXROORQ�RVDNVL�MD�VLWHQ�VDLUDDORLGHQ�
MD�WHUYH\GHQKXROORQ�WRLPHQNXYDDQ�NXXOXYDNVL��6H�WRWHVL��HWWl�W\\G\WWlPlW|QWl�NXQWRX�
WXVWDUYHWWD�ROL�HWHQNLQ�QLLVVl�VDLUDXVU\KPLVVl��MRWND�HLYlW�VLVlOW\QHHW�VLOORLVHHQ�LQYDOL�
GLKXROWRODLQ�DODDQ��NXWHQ�HVLPHUNLNVL�NURRQLVLD�VDLUDXNVLD�VDLUDVWDYDW� MD�SV\\NNLVLVWl�
V\LVWl�NXQWRXWXVWD� WDUYLWVHYDW�KHQNLO|W��.RPLWHDQ�PXNDDQ�YXRQQD������VllGHW\Q� LQ�
YDOLGLKXROWRODLQ�OllNLQWlKXROWR�MD�WXEHUNXORRVLDVHWXNVHQ�OllNLQQlOOLQHQ�NXQWRXWXV�HLYlW�
ROOHHW� Wl\VLQ� VDPDQVLVlOW|LVLl�� ,QYDOLGLKXROWRRQ� NXXOXL� S\V\YLLQ� YDPPRLKLQ� NRKGLVWX�
YDD�MD�QLLWl�NRUMDLOHYDD�VDLUDDQKRLWRD��6HQ�VLMDDQ�YXRQQD������PXXWHWWX�LQYDOLGLKXRO�
WRODLQ�PXNDLQHQ�NXQWRXWWDPLVKRLWR�YDVWDVL�.XQWRXWXVNRPLWHDQ�PLHOHVWl� MR� OllNLQQlO�
OLVWl�NXQWRXWXVWD���.XQWRXWXVNRPLWHD����������������
,QYDOLGLKXROWR�NXXOXL�VRVLDDOLPLQLVWHUL|Q�DODLVHHQ�WRLPLQWDDQ�MD�WHUYH\GHQKXROWR�MD�YDU�
VLQDLQHQ� VDLUDDQKRLWR� NXXOXLYDW� VLVlDVLDLQPLQLVWHUL|Q� DODLVHQ� OllNLQW|KDOOLWXNVHQ� WRL�
PLQWDDQ�YXRWHHQ������DVWL�� MROORLQ�SHUXVWHWWLLQ�VRVLDDOL�� MD� WHUYH\VPLQLVWHUL|�� ,QYDOLGL�
KXROWRDVLDW� VLLUW\LYlW� XXWHHQ� PLQLVWHUL||Q� SHUXVWHWXQ� VRVLDDOLKDOOLWXNVHQ� WRLPLQWDDQ��
,QYDOLLGLKXROWRODNL�NXPRWWLLQ�SllRVLOWDDQ�YDPPDLVSDOYHOXODLQ�VllWlPLVHQ�P\|Wl�YXRQ�
QD� ����� MD� VHQ� PXNDQD� OllNLQWlKXROWR� WHUPLQl� MlL� KLVWRULDDQ� �/DNL� YDPPDLVXXGHQ�
SHUXVWHHOOD�MlUMHVWHWWlYLVWl�SDOYHOXLVWD�MD�WXNLWRLPLVWD���������������������
/llNLQQlOOLQHQ� NXQWRXWXV� VllGHWWLLQ� NDQVDQWHUYH\VODLQ� ��� ��VVl� NXQQDQ� WHUYH\GHQ�
KXROORQ�MD�HULNRLVVDLUDDQKRLWRODLQ����VVl�HULNRLVVDLUDDQKRLWRSLLULHQ�WHKWlYLLQ�NXXOXYDN�
VL� �.DQVDQWHUYH\VODNL� ������������������ MD� (ULNRLVVDLUDDQKRLWRODNL� �����������
������������ /llNLQQlOOLVWl� NXQWRXWXVWD� WHUYH\GHQKXROORVVD� NHKLWHWWLLQ� YDUVLQDLVHVWL�
YDVWD�YXRGHVWD������OlKWLHQ��MROORLQ�OllNLQW|KDOOLWXV�DQWRL�DVLDD�NRVNHYDQ�\OHLVNLUMHHQ�
�(UlNDQWR�����D���9XRQQD������DVWXL�YRLPDDQ�DVHWXV�OllNLQQlOOLVHVWl�NXQWRXWXNVHV�
WD��$VHWXV�OllNLQQlOOLVHVWl�NXQWRXWXNVHVWD������������������������
�
����$SXQHXYRLVWD�SlLYLWWlLVWHQ�WRLPLQWRMHQ�DSXYlOLQHLVLLQ�
,QYDOLLGLKXROWRODLVVD� VllGHWWLLQ� OllNLQWlKXROORVWD�� MRQND� SllWDYRLWWHHQD� ROL� LQYDOLGLQ�
W\|�� MD� DQVLRN\N\LV\\V�� PXWWD� OllNLQWlKXROWRD� DQQHWWLLQ� P\|V�� MRV� VHQ� DYXOOD� YRLWLLQ�
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�KXRPDWWDYDVWL�KHOSRWWDD� LQYDOLGLQ� MRNDSlLYlLVWl�HOlPll���/llNLQWlKXROWRRQ�NXXOXLYDW�
DSXQHXYRW��$SXQHXYROOD� WDUNRLWHWWLLQ� WHNRMlVHQLl�� WXNLVLGRNVLD�� LQYDOLGLS\|ULl� MD�PXLWD�
YDVWDDYLD�ODLWWHLWD���,QYDOLLGLKXROWRODNL������������������������
.XQWRXWXVNRPLWHD� HVLWWL�� HWWl� OllNLQQlOOLVHHQ� NXQWRXWXNVHQ� \KWHQl� WRLPLQWDPXRWRQD�
ROLVL� �SlLYLWWlLVWHQ� WRLPLQWRMHQ� KDUMRLWWHOX� �37� HOL� HQJODQQLNVL� $'/�� $FWLYLWLHV� RI� 'DLO\�
/LYLQJ���MRQND�DYXOOD�SRWLODVWD�RSDVWHWDDQ�VXRULXWXPDDQ�LWVHQlLVHVWL�HUL�WLODQWHLVWD��NX�
WHQ�OLLNNXPLVHVWD�YXRWHHVVD�WDL�S\|UlWXROLQ�WDL�PXLGHQ�DSXQHXYRMHQ�DYXOOD�VHNl�HGHO�
OHHQ� SXNHXWXPLVHVWD�� DWHULRLPLVHVWD� \PV�� KHQNLO|NRKWDLVLVWD� WRLPLVWD��� /LVlNVL� KXR�
PDXWHWWLLQ��HWWl�YDPPDLVHQ�SHUKHHQlLGLQ�YDOPHQQXVRKMHOPD�OLLWW\L�OlKHLVHVWL�SlLYLWWlL�
VLLQ�WRLPLQWRLKLQ���.XQWRXWXVNRPLWHD������������
,QYDOLLGLKXROWRODNLD�PXXWHWWLLQ� YXRQQD� ����� QLLQ�� HWWl� VHQ� �� ��VVl� ROHYDDQ� OllNLQWl�
KXROWRRQ� NXXOXYDNVL� OXHWWLLQ� WDUSHHOOLVWHQ� WHNRMlVHQWHQ�� WXNLVLGRVWHQ�� NXXORNRMHLGHQ��
LQYDOLGLS\|ULHQ� MD� PXLGHQ� VHOODLVWHQ� DSXQHXYRMHQ� OLVlNVL� SlLYLWWlLVLVVl� WRLPLQQRLVVD�
WDUYLWWDYLHQ�DSXYlOLQHLGHQ�DQWDPLQHQ� LQYDOLGLOOH� RPDNVL� WDL� Nl\WHWWlYlNVL� VHNl�QLLGHQ�
NRUMDDPLQHQ� MD� XXVLPLQHQ�� �/DNL� LQYDOLLGLKXROWRODLQ� PXXWWDPLVHVWD� ����������
�������������$SXQHXYRMD�YRLWLLQ�DQWDD�LQYDOLGLQ�YDUDOOLVXXGHVWD�ULLSSXPDWWD�NRNRQDDQ�
PDNVXWWD�YDOWLRQ�YDURLVWD��$SXYlOLQHLGHQ�DQWDPLVHVVD�QRXGDWHWWLLQ�YDUDOOLVXXVKDUNLQ�
WDD�MD�QLLWl�NRUYDWWLLQ�YDLQ�RVLWWDLQ���(UlNDQWR�����D���
9XRQQD� ����� WHKWLLQ� HULOOLQHQ� SllW|V�� MROOD� LQYDOLLGLKXROWRODLQ� NXXGHQWHHQ� S\NlOllQ�
OLVlWWLLQ�DSXQHXYRMHQ�MD�DSXYlOLQHLGHQ�ULQQDOOH�PDLQLQWD�ODLWWHLGHQ�MD�DVXQQRQPXXWRV�
W|LGHQ�NXVWDQWDPLVHVWD���9DOWLRQHXYRVWR���������
6RVLDDOL��MD�WHUYH\VPLQLVWHUL|Q�Y������DVHWWDPD�W\|U\KPl��P\|KHPPLQ�VDLUDDQKRLWR�
YlOLQHW\|U\KPl��PllULWWHOL�DSXQHXYRQ��DSXYlOLQHHQ� MD�VDLUDDQKRLWR�� MD�NXQWRXWXVYlOL�
QHHW��

•� $SXQHXYROOD� WDUNRLWHWWLLQ� KHQNLO|NRKWDLVWD� MD� \NVLO|OOLVHVWL� VRYLWHWWXD� LQYDOLGLQ�
W\|��WDL�PXXWD�WRLPLQWDN\N\l�WDL�PXXWHQ�KlQHQ�MRNDSlLYlLVWl�HOlPllQVl�HGLV�
WlYll� WDL� KHOSRWWDYDD� YlOLQHWWl� WDL� ODLWHWWD� NXWHQ� HVLPHUNLNVL� WHNRMlVHQWl�� WX�
NLVLGRVWD��WHNRVLOPll��NXXORNRMHWWD�SDULVWRLQHHQ�MD�LQYDOLGLS\|Ull���

•� $SXYlOLQHHOOl� WDUNRLWHWWLLQ� LQYDOLGLQ� W\|�� WDL� WRLPLQWDN\N\l�WDL�PXXWHQ�KlQHQ� MR�
NDSlLYlLVWl� HOlPllQVl� HGLVWlYll� WDL� KHOSRWWDYDD� KHQNLO|NRKWDLVWD�� PXWWD� HL�
\NVLO|OOLVHVWL�VRYLWHWWDYDD�YlOLQHWWl��VRNHDQ�PDJQHWRIRQLD�MD�SLVWHNLUMRLWXVNRQHW�
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WD��NXXORNRMHWWD��PLNlOL�VH�HL�ROH�DSXQHXYR���YDLNHDYDPPDLVHQ�VlKN|NLUMRLWXV�
NRQHWWD��LQYDOLLGLPRRWWRULS\|Ull�MD��DXWRD��

•� 6DLUDDQKRLWR�� MD� NXQWRXWXVYlOLQHHOOl� WDUNRLWHWWLLQ� VDLUDXGHQ� SDUDQWDPLVHNVL� WDL�
WHUYH\GHQWLODQ�WDL�W\|��WDL�PXXQ�WRLPLQWDN\Y\Q�\OOlSLWlPLVHNVL�WDUSHHOOLVWD�PXX�
WD� VDLUDDQKRLWRRQ� WDL� OllNLQQlOOLVHHQ� NXQWRXWXNVHHQ� Nl\WHWWlYll� YlOLQHWWl� WDL�
ODLWHWWD�NXLQ�DSXQHXYRD�WDL�DSXYlOLQHWWl��(VLPHUNNLQl�PDLQLWWLLQ�VRNHULWDXWLSRWL�
ODDQ�LQMHNWLRUXLVNXW�MD�QHXODW���6DLUDDODYlOLQHW\|U\KPl���������

.XQWRXWXVSDOYHOXMlUMHVWHOPlQ� NHKLWWlPLVWRLPLNXQWD� YLLWWDVL� RPDVVD� UDSRUWLVVDDQ�
YXRQQD� ����� HGHOOLVWHQ� OLVlNVL� ODLWWHHQ� �NlVLWWHHVHHQ�� MRQND� NXQWRXWXVNRPLWHD� ROL�
PllULWHOO\W�YXRQQD������SlLYLWWlLVLl�WRLPLQWRMD�KHOSRWWDYDNVL��DVXQQRVVD�WDL�W\|SDLNDO�
OD�WDUYLWWDYDNVL�NLLQWHlNVL�WDL�LUWDLPHNVL�YlOLQHHNVL�WDL�ODLWWHHNVL��NXWHQ�HVLPHUNLNVL�:&�Q�
MD� N\OS\KXRQHHQ� HULW\LVLVWXLPHW�� �� NlGHQVLMDW� MD� �QRVWXULW�� �.XQWRXWXVSDOYHOXMlUMHVWHO�
PlQ�NHKLWWlPLVWRLPLNXQWD��������
9DPPDLVYlOLQHW\|U\KPl� HKGRWWL�PXLVWLRVVDDQ� YXRQQD� ������ HWWl� NDLNNLHQ� \NVLO|�� MD�
\OHLVYlOLQHLGHQ�P\|QWlPLQHQ�VLLUUHWWlLVLLQ� LQYDOLGLKXROORVWD� WHUYH\GHQKXROOROOH�� MD�HWWl�
YlOLQHLGHQ�P\|QWlPLVHVWl�DLKHXWXYDW� NXVWDQQXNVHW� VLVlOO\WHWWlLVLLQ� WHUYH\GHQKXROORQ�
NXVWDQQXNVLLQ�� .RVND� WHUYH\GHQKXROORVVD� HL� QRXGDWHWWX� YDUDOOLVXXVKDUNLQWDD�� HLNl�
YDPPDLVLD� LKPLVLl� ROOXW� V\\Wl� DVHWWDD� VLLQl� VXKWHHVVD� HULNRLVDVHPDDQ�� HKGRWWL� W\|�
U\KPl�� HWWl� MDHWWDYDW� YlOLQHHW� ROLVLYDW� VDDMDOOHHQ� PDNVXWWRPLD�� 9DLNHDYDPPDLVWHQ�
WDUYLWVHPDW� HULNRLVYlOLQHHW� �DXWRW�� SXKHOLPHW�� NLUMRLWXVNRQHHW�� OXNXWHOHYLVLRW�� QDXKXULW��
SLVWHNLUMRLWXVNRQHHW�MD�SXKHV\QWHWLVDDWWRULW��VHNl�DVXQWRRQ�NXXOXYDW�YlOLQHHW�MD�ODLWWHHW�
VHNl�W\|VVl�WDUYLWWDYDW�YlOLQHHW�MlLVLYlW�HGHOOHHQ�VRVLDDOLWRLPHQ�SllWHWWlYLNVL���
$SXYlOLQHLGHQ�ODLQDXVWRLPLQWD�ROL�DORLWHWWX�WHUYH\VNHVNXNVLVVD�YXRQQD������YDLKWHOH�
YDVWL� MD�WDVROWDDQ�YDDWLPDWWRPDQD��(UlNDQWR�����D���7HUYH\VNHVNXNVHW�MDNRLYDW�NRWL�
VDLUDDQKRLWRRQ� OLLWW\HQ� NXOXWXVWDYDURLWD�� YDLSSRMD�� LQVXOLLQLUXLVNXMD� MD� NDWHWUHMD� VHNl�
O\K\WDLNDLVHHQ�Nl\WW||Q�WDUYLWWDYLD�OLLNNXPLVDSXQHXYRMD��SlLYLWWlLVWHQ�WRLPLQWRMHQ�DSX�
YlOLQHLWl� MD�KDUMRLWXVYlOLQHLWl��7lPlQ� OLVlNVL� VDLUDDORLGHQ� MD�HULW\LVKXROWRODLWRVWHQ�\OL�
OllNlUHLOOH� ROL� RLNHXV� SllWWll� DOOH� ����� PDUNDQ� KLQWDLVLVWD� LQYDOLGLLKXROWRODLQ� SLLULLQ�
NXXOXYLVWD� YDPPDLVYlOLQHLVWl�� �9DPPDLVYlOLQHW\|U\KPl� ������� 9DOWDNXQQDOOLVHVVD�
WHUYH\GHQKXROORQ�VXXQQLWHOPDVVD�������������HGHOO\WHWWLLQ��HWWl�NRWLVDLUDDQKRLWRYlOL�
QHLGHQ� DQWDPLQHQ� NRUYDXNVHWWD� NRWLVDLUDDQKRLGRVVD� ROHYLOOH� SRWLODLOOH� VHNl� \OHLVHP�
SLHQ� DSXYlOLQHLGHQ� ODLQDXV� ROLVL� MlUMHVWHWWlYl� MRNDLVHVVD� WHUYH\VNHVNXNVHVVD�� �(Ul�
NDQWR�����D���



�

� ��� �

6RVLDDOLKDOOLWXV�MXONDLVL�YXRQQD������LQYDOLGLKXROWRQD�DQQHWWDYDD�\NVLO|OOLVWl�OllNLQWl�
KXROWRD� NRVNHYDQ�\OHLVNLUMHHQ�$����������6LLQl�RKMHLVWHWWLLQ� K\YLQ� \NVLW\LVNRKWDLVHVWL�
OllNLQWlKXROWRD�MD�OXHWHOWLLQ�HUL�YlOLQHW\\SSHMl��MRLWD�LQYDOLGLKXROWRQD�YRLWLLQ�DQWDD��.RWL�
WDORXVYlOLQHLGHQ�NRKGDOOD�PDLQLWWLLQ�DODYLLWWHHVVl��HWWl���3lLYLWWlLVLLQ�WRLPLQWRLKLQ�WDUYLW�
WDYLVWD�DSXYlOLQHLVWl�VDD�OLVlWLHWRMD�PP��,QYDOLGLVllWL|Q�DSXYlOLQHNHVNXNVHQ�HVLWWHHV�
Wl�
9DPPDLVWHQ�DSXYlOLQHLWl
��1lLGHQ�DSXYlOLQHLGHQ�WXOHH�ROOD�QLPHQRPDDQ�YDPPDL�
VLOOH� YDOLWWXMD� WDL� VXXQQLWHOWXMD�� 7DYDOOLVLD� NRGLQKRLWRYlOLQHLWl� WDL� NRWLWDORXVNRQHLWD� HL�
P\|QQHWl�LQYDOLGLKXROWRQD����6RVLDDOLKDOOLWXV������������
9XRQQD������VRVLDDOL��MD�WHUYH\VPLQLVWHUL|�DVHWWL�W\|U\KPlQ�VHOYLWWlPllQ�YDPPDLVLD�
MD�YDMDDNXQWRLVLD�KHQNLO|LWl�SDOYHOHYDQ�DSXYlOLQHKXROORQ�KDOOLQWR��MD�SDOYHOXRUJDQLVDD�
WLRWD��NHKLWWlPLVWRLQWD�MD�RVWRMlUMHVWHOPll��7\|U\KPl�HVLWWL�XXWWD�PllULWHOPll�DSXYlOL�
QHHOOH�� �$SXYlOLQH� RQ� ODLWH�� YlOLQH� WDL� YDVWDDYD�� MRWD� KHQNLO|� WDUYLWVHH� SlLYLWWlLVHVVl�
HOlPlVVllQ�WRLPLQWDYDMDYXXGHQ�NRUYDDPLVHHQ�QLLQ��HWWl�HVWHHW� MD�WRLPLQWDUDMRLWXNVHW�
VXKWHHVVD� XONRLVHHQ� \PSlULVW||Q� YlKHQLVLYlW�� $SXYlOLQH� RQ� \OHHQVl� KHQNLO|NRKWDL�
VHVVD� Nl\W|VVl��$SXYlOLQHLWl� HLYlW� ROH� VDLUDDORLVVD� WDL�PXLVVD� WHUYH\GHQKRLWRODLWRN�
VLVVD�Nl\WHWWlYlW�WXWNLPXV��MD�KRLWRODLWWHHW��NRMHHW� MD�WDUYLNNHHW����6RVLDDOL�� MD�WHUYH\V�
PLQLVWHUL|��������
$SXYlOLQHKXROWR� VLLUW\L� ��������� SllRVDOWDDQ� WHUYH\GHQKXROORQ� YDVWXXOOH�� /DLQVll�
GlQQ|VWl�SRLVWHWWLLQ� VDPDOOD� NlVLWH� �DSXQHXYR��� ,QYDOLGLLKXROWRODNLLQ� MlLYlW�PXXW� NXLQ�
OllNLQQlOOLVHQ� NXQWRXWXNVHQ� SLLULLQ� NXXOXYDW� DSXYlOLQHHW�� MRLWD� NXWVXWWLLQ� VRVLDDOLVHQ�
NXQWRXWXNVHQ�DSXYlOLQHLNVL��1LLWl�ROLYDW�PXXQ�PXDVVD�DXWRW��LQYDOLGLPRSHGLW��WDQGHP�
S\|UlW��SXKHOLPHW��WHNVWLSXKHOLPHW�MD�YLGHRQDXKXULW���(UlNDQWR�����E����
/llNLQW|KDOOLWXV� MXONDLVL� YXRQQD� ����� RKMHNLUMHHQ� DSXYlOLQHKXROORQ� MlUMHVWlPLVHVWl��
6LLQl�PllULWHOWLLQ��HWWl�WHUYH\GHQKXROORVVD�NXVWDQQHWWDYLD�DSXYlOLQHLWl�RYDW�OllNLQQlO�
OLVLQ�SHUXVWHLQ�WRGHWXQ�WRLPLQWDYDMDYXXGHQ�NRUYDDPLVHHQ�WDL� OLHYHQWlPLVHHQ�WDUNRLWH�
WXW� YlOLQHHW�� ODLWWHHW� WDL� YDVWDDYDW�� MRLWD� YDMDDNXQWRLQHQ� KHQNLO|� WDUYLWVHH� VHOYL\W\lN�
VHHQ� SlLYLWWlLVHVVl� HOlPlVVllQ��1LLKLQ� VLVlOW\LYlW�P\|V�PllUlDLNDLVHVWL� OllNLQQlOOL�
VHVVl�NXQWRXWXNVHVVD�Nl\WHWWlYlW�KRLWR��MD�KDUMRLWXVYlOLQHHW��MRLWD�WDUYLWWLLQ�WRLPLQWDN\�
N\LV\\GHQ� \OOlSLWlPLVHVVl� WDL� YDMDDNXQWRLVXXGHQ� OLVllQW\PLVHQ� HKNlLVHPLVHVVl�� /L�
VlNVL�RKMHNLUMHHVVl�WRGHWWLLQ��HWWl�WHUYH\GHQKXROORQ�DSXYlOLQHYDOLNRLPD�HL�ROOXW�WDUNDVWL�
UDMDWWDYLVVD��YDDQ�\NVLWWlLVLVVl�WDSDXNVLVVD�DSXYlOLQHHQl�YRLWLLQ�NXVWDQWDD�P\|V�WLHW�
W\l�Nl\WW|WDUNRLWXVWD�YDUWHQ�UDNHQQHWWX�ODLWH�WDL�YlOLQH��(VLPHUNNLQl�WlOODLVHVWD�PDLQLW�
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WLLQ� HULNRLVYDOPLVWHLQHQ� VlQN\� WDL� \PSlULVW|QKDOOLQWDODLWH� WDL�P\|V� QRUPDDOLWXRWH� HVL�
PHUNLNVL�QDXKXUL��SRWNXNHONND�WDL�VlKN|KDPPDVKDUMD���/llNLQW|KDOOLWXV���������������
,QYDOLGLKXROWRODNL�NXPRWWLLQ������OXNXXQ�RWWDPDWWD�VXRMDW\|Wl� MD� MRLWDLQ� LQYDOLGLHQ�DP�
PDWWLRSSLODLWRNVLD� NRVNHYLD� S\NlOLl�� 7LODOOH� WXOL� YDPPDLVSDOYHOXODNL� MD� DVHWXV�� MRLGHQ�
SHUXVWHHOOD� NRUYDWWLLQ� YDLNHDYDPPDLVHOOH� KHQNLO|OOH� DVXQWRRQ� NXXOXYLD� NLLQWHlVWL�
DVHQQHWWDYLD�YlOLQHLWl�MD� ODLWWHLWD�VHNl�SlLYLWWlLVLVWl�WRLPLQQRLVWD�VXRULXWXPLVHVVD�WDU�
YLWWDYLD��PXLWD�NXLQ�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLWl��YlOLQHLWl��NRQHLWD�MD�ODLW�
WHLWD��9DPPDLVSDOYHOXODLQ�����VVl�VllGHWWLLQ�SlLYLWWlLVLVWl�WRLPLQQRLVWD�VXRULXWXPLVHV�
VD� WDUYLWWDYLHQ� YlOLQHLGHQ�� NRQHLGHQ� MD� ODLWWHLGHQ� KDQNNLPLVHVWD� DLKHXWXYLHQ� NXVWDQ�
QXVWHQ�NRUYDDPLVHVWD��/DNL�YDPPDLVXXGHQ�SHUXVWHHOOD� MlUMHVWHWWlYLVWl�SDOYHOXLVWD� MD�
WXNLWRLPLVWD���������������������$VHWXNVHQ������VVl�VllGHWWLLQ��HWWl�NRUYDXVWD�PXL�
GHQ�NXLQ�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�SLLULLQ�NXXOXYLHQ�YlOLQHLGHQ��NRQHLGHQ�WDL� ODLWWHL�
GHQ� KDQNNLPLVHVWD� DLKHXWXYLLQ� NXVWDQQXNVLLQ� VXRULWHWDDQ� VHOODLVHOOH� YDPPDLVHOOH�
KHQNLO|OOH��MRND�WDUYLWVHH�QLLWl�YDPPDQVD�WDL�VDLUDXWHQVD�MRKGRVWD�OLLNNXPLVHVVD��YLHV�
WLQQlVVl�� KHQNLO|NRKWDLVHVVD� VXRULXWXPLVHVVD� NRWRQD� WDL� YDSDD�DMDQ� WRLPLQQRLVVD�
�$VHWXV� YDPPDLVXXGHQ� SHUXVWHHOOD� MlUMHVWHWWlYLVWl� SDOYHOXLVWD� MD� WXNLWRLPLVWD�
�����������������������
+DOOLWXNVHQ�HVLW\NVHVVl�HGXVNXQQDOOH�YDPPDLVSDOYHOXODLNVL�VDQRWDDQ��HWWl�WDORXGHOOL�
VHQ�WXHQ�P\|QWlPLQHQ�SlLYLWWlLVLVVl�WRLPLQQRLVVD�WDUYLWWDYLHQ�YlOLQHLGHQ��NRQHLGHQ�MD�
ODLWWHLGHQ�KDQNNLPLVHNVL� ROLVL� SHUXVWHOWXD� VLOORLQ�� NXQ�QlLOOl� YRLGDDQ�ROHQQDLVHVWL� KHO�
SRWWDD� YDPPDLVWHQ� KHQNLO|LGHQ� LWVHQlLVWl� VXRULXWXPLVWD�� (VLW\NVHVVl� WRGHWDDQ�� HWWl�
NRVND� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHKXROWR� MlUMHVWHWllQ� WHUYH\VNHVNXVWHQ� MD�
VDLUDDORLGHQ� WRLPHVWD�� QLLQ� YDPPDLVSDOYHOXODLQ� WDUNRLWWDPD� WXNL� NRKGLVWXLVL� PXLKLQ�
YlOLQHLVLLQ��NRQHLVLLQ� MD� ODLWWHLVLLQ��NXWHQ�HVLPHUNLNVL�DXWRLKLQ��NRGLQNRQHLVLLQ� MD� WHNVWL�
SXKHOLPLLQ��7XNL�ROL�WDUNRLWHWWX�NRVNHPDDQ�P\|V�YlOWWlPlWW|PLl�NRGLQNRQHLWD��PLNl�ROL�
ODDMHQQXV� LQYDOLGLKXROWRODNLLQ� QlKGHQ��.RGLQNRQHLVLLQ�P\|QQHWWlYlQ�NRUYDXNVHQ� WDU�
NRLWXNVHQD�ROL�HGLVWll�YDLNHDYDPPDLVHQ�KHQNLO|Q�RPDWRLPLVWD�VHOYL\W\PLVWl�KHQNLO|�
NRKWDLVLLQ� WDUSHLVLLQ� MD� NRGLQKRLWRRQ� OLLWW\YLVVl� W|LVVl��(VLW\NVHVVl�DUYHOWLLQ�� HWWl� WXHQ�
SLLULLQ�WXOLVLYDW�OlKLQQl�\NVLQ�DVXYDW�YDLNHDYDPPDLVHW�KHQNLO|W���9DOWLRQHXYRVWR��������
9XRQQD� ����� DQQHWXVVD� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DVHWXNVHVVD� Nl\WHWllQ� OlKHV�
VDPDQODLVWD�PllULWHOPll�DSXYlOLQHHVWl�NXLQ�/llNLQW|KDOOLWXNVHQ�YXRGHQ������RKMH�
NLUMHHVVl�� �7RLPLQWDYDMDYXXGHQ� NRUYDDPLVHHQ� MD� OLHYHQWlPLVHHQ� WDUNRLWHWXW�� �� LOPDL�
VXQ�VLMDVWD�Nl\WHWllQ� LOPDLVXD��WRLPLQWDYDMDYXXGHQ�NRUMDDPLVHHQ� WDUNRLWHWXW���3lLYLW�
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WlLVHVVl� HOlPlVVllQ� RQ� PXXWHWWX� PXRWRRQ� SlLYLWWlLVLVVl� WRLPLQQRLVVDDQ�� �$VHWXV�
OllNLQQlOOLVHVWl�NXQWRXWXNVHVWD������������������������
6RVLDDOL�� MD� WHUYH\VPLQLVWHUL|Q� QHXYRWWHOHYD� YLUNDPLHV� 2OOL� 6LPRQHQ� VHOYLWWL� YXRQQD�
����� NXQWRXWXVMlUMHVWHOPlQ� XXGLVWXVWD� MD� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHSDO�
YHOXLWD�6XRPHQ�/llNlULOHKGHVVl��+lQ�WRWHVL��HWWl���$SXYlOLQHKXROWRRQ�OLLWW\YlW�UDMDXN�
VHW�RYDW�NDXWWD�DLNRMHQ�ROOHHW�WHUYH\GHQKXROORVVD�NLLVWHO\Q�NRKWHHQD��5DMDQYHGRQ�VHO�
NL\WWlPLVHNVL� OllNLQQlOOLVHVWl� NXQWRXWXNVHVWD� DQQHWXVVD� DVHWXNVHVVD� RQ� PllULWHOW\�
WHUYH\GHQKXROORQ� DSXYlOLQHLNVL� OllNLQQlOOLVLQ� SHUXVWHLQ� WRGHWXQ� WRLPLQWDYDMDYXXGHQ�
NRUMDDPLVHHQ�WDUNRLWHWXW�DSXYlOLQHHW�� ODLWWHHW� WDL�YDVWDDYDW�HGHOO\WWlHQ�HWWl�YDMDDNXQ�
WRLQHQ�KHQNLO|�WDUYLWVHH�QLLWl�VHOYL\W\lNVHHQ�SlLYLWWlLVLVVl�WRLPLQQRLVVDDQ��3lLYLWWlLVHW�
WRLPLQQRW�DONDYDW�NRWRD�MD�XORWWXYDW�W\|K|Q�VHNl�YDSDD�DLNDDQ����6LPRQHQ���������
�
����<KWHHQYHWR�
-RNDSlLYlLQHQ� WRLPLQWD� MD�SlLYLWWlLVHW� WRLPLQQRW�RYDW� LOPDLVXLQD�NXONHQHHW� ULQQDNNDLQ�
6XRPHQ� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� VllG|NVLVVl� MD� RKMHLVVD�� .DW]LQ� \P�� �����
OXYXOOD�NHKLWWlPl�SlLYLWWlLVWHQ�WRLPLQWRMHQ�PLWWDUL��$'/��LQGHNVL�WRL�ROHWHWWDYDVWL�WlPlQ�
SlLYLWWlLVWHQ� WRLPLQWRMHQ� NlVLWWHHQ� 6XRPHHQNLQ��0LWWDULVVD� NlVLWH� YLLWWDVL� KHQNLO|NRK�
WDLVLLQ�SHUXVWRLPLQWRLKLQ���.DW]�\P��������.lVLWH� ODDMHQWXL�VHNl�PLWWDUHLVVD��HWWl�Nl\�
WlQQ|VVl�WDUNRLWWDPDDQ�NRWRQD�WHKWlYLl�SHUKHHQ�HPlQQlQ�W|LWl�MD�P\|KHPPLQ�P\|V�
NRGLQ�XONRSXROLVWD�DVLRLQWLD��OLLNNXPLVWD�MD�YDSDD�DLNDD�MD�MRSD�W\|Wl��YUW�+XOWHU�cVEHUJ�
��������MD�6LPRQHQ��������
$SXQHXYRW�ROLYDW�RVD�VRVLDDOLPLQLVWHUL|Q�WRLPLDODDQ�NXXOXYDQ�LQYDOLGLKXROORQ�OllNLQWl�
KXROWRD��1H�ROLYDW�OllNLQQlOOLVLl�YlOLQHLWl�VLLQl�PLHOHVVl��HWWl�QLLGHQ�DYXOOD�NRUMDWWLLQ�MD�
NRPSHQVRLWLLQ� ROHPDVVD� ROHYDD� S\V\Yll� YDPPDD� MD� VHQ� DLKHXWWDPDD� WRLPLQWDYDMD�
YXXWWD��$SXQHXYRW�ROLYDW�\NVLO|OOLVHVWL�VRYLWHWWDYLD�YlOLQHLWl��MRLWD�HL�VHOODLVHQDDQ�YRLQXW�
NXNDDQ�PXX� Nl\WWll�� ,QYDOLGLKXROORQ� HQVLVLMDLVHQD� WDYRLWWHHQD� ROL� W\|�� MD� DQVLRN\Y\Q�
\OOlSLWlPLQHQ��PXWWD�VLWl�DQQHWWLLQ�P\|V�MRV�VHQ�DYXOOD�YRLWLLQ�KXRPDWWDYDVWL�KHOSRWWDD�
LQYDOLGLQ� MRNDSlLYlLVWl�HOlPll��$SXQHXYRMHQ� OLVlNVL�DOHWWLLQ�P\|KHPPLQ�P\|QWll� LQ�
YDOLGLKXROWRQD�P\|V�DSXYlOLQHLWl��MRWND�ROLYDW�SlLYLWWlLVLLQ�WRLPLQWRLKLQ�WDUYLWWDYLD�W\|��MD�
SHUKHHQHPlQQlQ� YlOLQHLWl� MD� P\|KHPPLQ� YLHOl� YDSDD�DLNDQD� YDPPDLVHQ� KHQNLO|Q�
WDUYLWVHPLD�HULNRLVYlOLQHLWl��
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7HUYH\GHQKXROORVWD� P\|QQHWWlYlW� YlOLQHHW� ROLYDW� DOXNVL� NRWLVDLUDDQKRLWRRQ� OLLWW\YLl�
VDLUDDQKRLWRYlOLQHLWl�� NXWHQ� LQMHNWLRUXLVNXMD�� KDSSLODLWWHLWD� MD� YDLSSRMD�� $SXYlOLQHLWl�
DQQHWWLLQ�YDLQ�O\K\WDLNDLVHHQ�WDUSHHVHHQ��$SXYlOLQHKXROWR�VLLUW\L������OlKWLHQ�SllRVLQ�
WHUYH\GHQKXROORQ� YDVWXXOOH� MD� VDPDOOD� SRLVWHWWLLQ� DSXQHXYRQ� NlVLWH�� /llNLQQlOOLVHQl�
NXQWRXWXNVHQD�DQQHWWLLQ�DSXYlOLQHLWl�� MRWND�ROLYDW�YXRGHQ������PllULWHOPlQ�PXNDDQ�
OllNLQQlOOLVLQ�SHUXVWHLQ�WRGHWXQ�WRLPLQWDYDMDYXXGHQ�NRUYDDPLVHHQ�WDL�OLHYHQWlPLVHHQ�
WDUNRLWHWXW�YlOLQHHW��ODLWWHHW�MD�YDVWDDYDW��MRLWD�YDMDDNXQWRLQHQ�KHQNLO|�WDUYLWVHH�VHOYL\�
W\lNVHHQ�SlLYLWWlLVHVVl�HOlPlVVllQ� �/llNLQW|KDOOLWXV� ������ ������9XRQQD������ Oll�
NLQQlOOLVHQ�NXQWRXWXNVHQ�DVHWXNVHVVD�SlLYLWWlLQHQ�HOlPl�PXXWHWWLLQ�SlLYLWWlLVLNVL� WRL�
PLQQRLNVL��$VHWXV�OllNLQQlOOLVHVWl�NXQWRXWXNVHVWD������������������������
9DPPDLVSDOYHOXODLQ� �� ��VVl� VllGHWWLLQ� SlLYLWWlLVLVWl� WRLPLQQRLVWD� VXRULXWXPLVHVVD�
WDUYLWWDYLHQ� YlOLQHLGHQ�� NRQHLGHQ� MD� ODLWWHLGHQ� KDQNNLPLVHVWD� DLKHXWXYLHQ� NXVWDQQXV�
WHQ�NRUYDDPLVHVWD��/DNL�YDPPDLVXXGHQ�SHUXVWHHOOD�MlUMHVWHWWlYLVWl�SDOYHOXLVWD�MD�WXNL�
WRLPLVWD� �������������������� $VHWXNVHQ� ��� ��VVl� VllGHWWLLQ�� HWWl� NRUYDXVWD�PXLGHQ�
NXLQ� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� SLLULLQ� NXXOXYLHQ� YlOLQHLGHQ�� NRQHLGHQ� WDL� ODLWWHLGHQ�
KDQNNLPLVHVWD�DLKHXWXYLLQ�NXVWDQQXNVLLQ�VXRULWHWDDQ�VHOODLVHOOH�YDPPDLVHOOH�KHQNLO|O�
OH�� MRND� WDUYLWVHH�QLLWl�YDPPDQVD� WDL�VDLUDXWHQVD� MRKGRVWD� OLLNNXPLVHVVD��YLHVWLQQlV�
Vl��KHQNLO|NRKWDLVHVVD�VXRULXWXPLVHVVD�NRWRQD� WDL� YDSDD�DMDQ� WRLPLQQRLVVD� �$VHWXV�
YDPPDLVXXGHQ� SHUXVWHHOOD� MlUMHVWHWWlYLVWl� SDOYHOXLVWD� MD� WXNLWRLPLVWD� ���������
��������������
7lQl�SlLYlQl�ROODDQ�VHOODLVHVVD�WLODQWHHVVD��HWWl�KLVWRULDD�WXQWHPDWWD�MD�LOPDQ�ODNLHQ�
VRYHOWDPLVRKMHLWD�� OllNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�PXNDLVLD�DSX�
YlOLQHLWl� MD� YDPPDLVSDOYHOXODLQ� MD� �DVHWXNVHQ� PXNDLVLD� YlOLQHLWl�� NRMHLWD� MD� ODLWWHLWD�
�PXLWD�NXLQ�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLWl��RQ�YDLNHD�HURWWDD�WRLVLVWDDQ��
9DPPDLVSDOYHOXDVHWXNVHVVD� UDMDWDDQ� YlOLQHLGHQ� Nl\WW|DOXHWWD� SlLYLWWlLVLVWl� WRLPLQ�
QRLVWD� OLLNNXPLVHHQ� MD�YLHVWLQWllQ�� MRWND�RYDW�VHONHLWl�UDMDXNVLD��PXWWD�PLWl�WDUNRLWWDD�
KHQNLO|NRKWDLVHVVD�VXRULXWXPLVHVVD�NRWRQD�MD�YDSDD�DLNDQD"�9DPPDLVSDOYHOXODNL� MD�
�DVHWXV�NRVNHYDW�PXLWD�NXLQ�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLWl���/DNL�YDPPDL�
VXXGHQ�SHUXVWHHOOD�MlUMHVWHWWlYLVWl�SDOYHOXLVWD�MD�WXNLWRLPLVWD��������������������$VH�
WXV� YDPPDLVXXGHQ� SHUXVWHHOOD� MlUMHVWHWWlYLVWl� SDOYHOXLVWD� MD� WXNLWRLPLVWD� ���������
�������������
/llNLQQlOOLVHQ� NXQWRXWXNVHQ� DVHWXNVHQ� LOPDLVX� �WRLPLQWDYDMDYXXGHQ� NRUMDDPLVHHQ�
WDUNRLWHWXW�YlOLQHHW�� ODLWWHHW�WDL�YDVWDDYDW��RQ�NHVNHLQHQ��PXWWD�HL�\NVLVHOLWWHLQHQ��7DU�
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NRLWWDDNR� VH�� HWWl� YlOLQHHW�� ODLWWHHW� WDL� YDVWDDYDW� RQ� YDOPLVWHWWX� VLLQl� WDUNRLWXNVHVVD��
HWWl� QH� NRUMDDYDW� OllNLQQlOOLVLQ� SHUXVWHLQ� WRGHWWXD� WRLPLQWDYDMDYXXWWD"� 7lOODLQHQ� WXO�
NLQWD� WHNLVL� YDPPDLVSDOYHOXODLQ� MD� �DVHWXNVHQ�PllULWWHO\Q� �PXXW� NXLQ� OllNLQQlOOLVHQ�
NXQWRXWXNVHQ� DSXYlOLQHHW�� \PPlUUHWWlYlPPlNVL�� 7lOO|LQ� HVLPHUNLNVL� NDLNNL� S\|Ul�
WXROLW�ROLVLYDW�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLWl���
�7RLPLQWDYDMDYXXGHQ�NRUMDDPLQHQ��YRL�NXLWHQNLQ�WDUNRLWWDD�P\|V�VLWl��HWWl�YlOLQHHW�RQ�
YDOLWWX�QLLQ��HWWl�QH�VRYHOWXYDW�YDMDDNXQWRLVHQ�KHQNLO|Q�Nl\WW||Q��/llNLQW|KDOOLWXNVHQ�
YXRGHQ� ����� RKMHNLUMHHQ�PDLQLQWD� VLLWl�� HWWl� DSXYlOLQH� YRL� ROOD� P\|V� QV�� QRUPDDOL�
WXRWH��MRVWD�HVLPHUNNLQl�PDLQLWWLLQ�PXXQ�PXDVVD�SRWNXNHONND�MD�VlKN|KDPPDVKDUMD��
RQ�WlPlQ�MlONLPPlLVHQ�WXONLQQDQ�PXNDLQHQ��/llNLQW|KDOOLWXV�����������9DLNND�RKMHNLU�
MH�HL�HQll�ROH�YRLPDVVD��VH�NXLWHQNLQ�NHUWRR�NlVLWWHHQ�NHKLWW\PLVHVWl��7lPlQ�WXONLQ�
QDQ�PXNDDQ�PLNllQ�HL�HURWWDLVL�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�MD�YDPPDLVSDOYHOXODLQ�MD�
�DVHWXNVHQ�YlOLQHLWl�WRLVLVWDDQ���
7DXOXNNR���9HUWDLOXD�OllNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�����������������������DSXYl�
OLQHPllULWHOPlQ�MD�YDPPDLVSDOYHOXODLQ���������������������MD��DVHWXNVHQ����������������������SlLYLWWlLVLV�
Vl�WRLPLQQRLVVD�WDUYLWWDYLVWD�YlOLQHLVWl��NRMHLVWD�MD�ODLWWHLVWD�NRVNHYDQ�PllULWHOPlQ�YlOLOOl��
�
� /llNLQQlOOLVHQ�NXQWRXWXNVHQ�

DSXYlOLQH�
�9DPPDLVSDOYHOXODLQ�MD�DVHWXN�
VHQ�PXNDLQHQ�YlOLQH��NRMH�WDL�
ODLWH�

9lOLQHHQ�Nl\WWlMl� YDMDDNXQWRLQHQ�KHQNLO|��SHUXV�NRXOXD�WDL�OXNLRWD�Nl\Yl�YDP�
PDLQHQ�RSSLODV�

�YDLNHD�YDPPDLQHQ�KHQNLO|�

.l\WW|DOXH� SlLYLWWlLVLVVl�WRLPLQQRLVVD��NXQ�
WRXWXNVHVVD���RSSLODDOOH��NRX�OXVVD�MD�PXLVVD�HOlPlQ�WLODQ�
WHLVVD�

SlLYLWWlLVLVVl�WRLPLQQRLVVD�OLLN�
NXPLVHVVD��YLHVWLQQlVVl��KHQNL�O|NRKWDLVHVVD�VXRULXWXPLVHVVD�
NRWRQD�WDL�YDSDD�DLNDQD��

9lOLQHHW� YDMDDNXQWRLVXXGHQ�NRUMDDPL�
VHHQ�WDUNRLWHWXW�YlOLQHHW��ODLWWHHW�WDL�YDVWDDYDW��KRLWR��MD�KDUMRLWXV�
YlOLQHHW���RSSLODDOOH��OllNLQQlOOL�
VHHQ�NXQWRXWXNVHHQ�NXXOXYDW�KHQNLO|NRKWDLVHW�DSXYlOLQHHW��

PXXW�NXLQ�OllNLQQlOOLVHQ�NXQWRX�
WXNVHQ�SLLULLQ�NXXOXYDW�YlOLQHHW��NRQHHW�MD�ODLWWHHW�

�
6HNl� OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLGHQ�HWWl�YDPPDLVSDOYHOXODLQ�PXNDLVWHQ�
YlOLQHLGHQ��NRQHLGHQ�MD�ODLWWHLGHQ�Nl\WW|DOXHHQD�RYDW�SlLYLWWlLVHW�WRLPLQQRW��/llNLQQlO�
OLVHQ�NXQWRXWXNVHQ�DVHWXNVHVVD�HL�WDUNHPPLQ�UDMRLWHWD�WRLPLQWRMHQ�Nl\WW|DOXHWWD��NRV�
ND� SlLYLWWlLVWHQ� WRLPLQWRMHQ� NlVLWHWWl� HL�PllULWHOOl�� 7RLVDDOWD� YDPPDLVSDOYHOXDVHWXN�
VHQ�YlOLQHLGHQ��NRMHLGHQ� MD� ODLWWHLGHQ�Nl\WW|DOXHHQ� UDMRLWXV\ULW\V�NDULXWXX�PDLQLQWDDQ�
KHQNLO|NRKWDLVLVVD�WRLPLQQRLVVD�NRWRQD�MD�YDSDD�DLNDQD��7DXOXNRVVD���RQ�YHUWDLOX�NR��
VllG|VWHQ� WHNVWHLVWl�� .RVND� WXONLQWDYDLKWRHKWRMD� RQ� XVHLWD�� QLLQ� VRVLDDOL�� MD� WHUYH\�
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GHQKXROORQ�KHQNLO|VW|Q�\PPlUU\V�QlLVWl�NlVLWWHLVWl�RQ�UDWNDLVHYD��\NVLWWlLVWHQ�DVLDN�
NDLGHQ�DSXYlOLQHDVLRLVWD�SllWHWWlHVVl��
�
����$SXYlOLQHSDOYHOXW�3RKMRLVPDLVVD��
.DLNLVVD�SRKMRLVPDLVVD�DSXYlOLQHSDOYHOXMD�YDPPDLVLOOH� MD� WRLPLQWDUDMRLWWHLVLOOH�KHQNL�
O|LOOH� MlUMHVWHWllQ� MXONLVHQ�VRVLDDOL�� WDL� WHUYH\GHQKXROORQ�NDXWWD��$SXYlOLQHSDOYHOXW�RQ�
MlUMHVWHWW\� MD�P\|QQHWWlYLHQ� YlOLQHLGHQ� YDOLNRLPDD� RQ� UDMRLWHWWX� KLXNDQ� HUL� WDYRLQ� HUL�
PDLVVD��6HXUDDYDVVD�NlVLWHOOllQ�O\K\HVWL�PDLGHQ�Nl\WlQQ|W�SllDVLDVVD�6XRPHQ�Oll�
NLQQlOOLVWl�NXQWRXWXVWD�YDVWDDYLHQ�DSXYlOLQHLGHQ�RVDOWD��
�
������,VODQWL�

$SXYlOLQHSDOYHOXW� NXXOXYDW� WHUYH\V�� MD� VRVLDDOLYDNXXWXVPLQLVWHUL|Q� �6XQGKHGV�� RJ�
VRFLDOIRUVLNULQJVPLQLVWHULHW��� VRVLDDOLPLQLVWHUL|Q� MD� RSHWXVPLQLVWHUL|Q� YDVWXXDOXHLOOH��
7HUYH\V�� MD� VRVLDDOLYDNXXWXVPLQLVWHUL|� NDQWDD� VXXULPPDQ� YDVWXXQ� DSXYlOLQHSDOYH�
OXLVWD��6H�RQ�GHOHJRLQXW�DSXYlOLQHSDOYHOXWRLPLQQDQ�DODLVLQDDQ� WRLPLYLOOH�NROPHOOH� ODL�
WRNVHOOH�� 9DOWLRQYDNXXWXVODLWRV� �5LNJVIRUVLNULQJHQ�� YDVWDD� VRVLDDOLYDNXXWXVODLQ� PX�
NDLVLVWD� DSXYlOLQHSDOYHOXLVWD�� 1lN|NHVNXV� YDVWDD� QlN|YDPPDLVWHQ� NXQWRXWXNVHVWD�
DQQHWXQ� ODLQ� PXNDLVLVWD� DSXYlOLQHSDOYHOXLVWD� MD� .XXOR�� MD� SXKHNHVNXV�� VDLUDDODW� MD�
ODLWRNVHW�YDVWDDYDW�WHUYH\VSDOYHOXODLQ�PXNDLVLVWD�DSXYlOLQHSDOYHOXLVWD���0DDVVD�WRLPLL�
NDKGHNVDQ�DOXHNRQWWRULD�� MRWND�NXXOXYDW�VRVLDDOLPLQLVWHUL|Q�DODLVXXWHHQ� MD�YDVWDDYDW�
DOOH�����YXRWLDLGHQ�YDPPDLVSDOYHOXODLQ�PXNDLVLVWD�SDOYHOXLVWD��.XQQDW�YDVWDDYDW�SH�
UXVNRXOXVVD�WDUYLWWDYLVWD�DSXYlOLQHLVWl��16+�������������
9DOWLRQYDNXXWXVODLWRNVHQ�DSXYlOLQHNHVNXV�YDVWDD�VXXULPPDVWD�RVDVWD�DSXYlOLQHSDO�
YHOXMD��MRLWD�WDUMRWDDQ�NRWRQD�DVXYLOOH�LKPLVLOOH��6RVLDDOLYDNXXWXVODLQ�PXNDDQ�DQQHWWD�
YLOWD� DSXYlOLQHLOWl� HGHOO\WHWllQ�� HWWl� QH� SDUDQWDYDW� VDDMDQVD� WRLPLQWDN\N\l�� OLVllYlW�
PDKGROOLVXXNVLD� RPDWRLPLVXXWHHQ� WDL� KHOSRWWDYDW� YDPPDLVHQ� KHQNLO|Q� KRLWDPLVWD��
$SXYlOLQHNHVNXV� YDVWDD� NRGLQ� SlLYLWWlLVLVVl� WRLPLQQRLVVD� �KM OSHPLGOHU� WLO� GDJOLJH�
DNWLYLWHWHU� L� KMHPPHW�� WDUYLWWDYLHQ� DSXYlOLQHLGHQ�� DXWRLOXQ� DSXYlOLQHLGHQ�� NRPPXQL�
NDDWLRDSXYlOLQHLGHQ�MD�RUWRSHGLVWHQ�DSXYlOLQHLGHQ�VHNl�NHUWDNl\WW|LVWHQ�KRLWRYlOLQHL�
GHQ� MD� OllNLQQlOOLVWHQ� KRLWRYlOLQHLGHQ� �KHQJLW\VODLWWHHW�� LQMHNWLRW�� DQWDPLVHVWD�� �+6+�
�������� �����
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.XXOR�� MD�SXKHNHVNXV�YDVWDD�NXXOR�� MD�SXKHYDPPDLVWHQ� WDUYLWVHPLVWD�DSXYlOLQHSDO�
YHOXLVWD�MD�NXQWRXWXNVHVWD�MD�1lN|NHVNXV�YDVWDDYDVWL�QlN|YDPPDLVWHQ�DSXYlOLQHSDO�
YHOXLVWD� MD� NXQWRXWXNVHVWD�� 6DLUDDODW� MD� SLWNlDLNDLVODLWRNVHW� YDVWDDYDW� RPLHQ� SRWL�
ODLGHQVD�MD�DVXNNDLWWHQVD�DSXYlOLQHSDOYHOXLVWD���16+�������������
$SXYlOLQHHW�NXVWDQQHWDDQ�SllDVLDVVD�YDOWLRQ�YHURYDURLVWD��9DOWLRQYDNXXWXVODLWRV�NRU�
YDD�DSXYlOLQHLWl�HUL�WDYRLQ��MRNR��������WDL�������KDQNLQWDKLQQDVWD�WDL�NRUYDXV�YRL�ROOD�
WLHWW\�VXPPD�WDL�HVLPHUNLNVL������PXWWD�HL�HQHPSll�NXLQ�MRNLQ�PllULWHOW\�HQLPPlLV�
VXPPD�� <OHHQVl� NRUYDXV� RQ� ���� �� VLOORLQ�� NXQ� DSXYlOLQHHW� YRLGDDQ� NLHUUlWWll� HOL�
Nl\WWll�XXGHOOHHQ��.l\WWlMlOOHHQ�DSXYlOLQHHW�RYDW�SllDVLDOOLVHVWL�PDNVXWWRPLD��2PD�
YDVWXXRVXXNVLQD�SHULWllQ�NXLWHQNLQ�HVLPHUNLNVL������D�RUWRSHGLVLVWl�MDONLQHLVWD�MD����
��D�RUWRRVHLVWD��MRV�QLLGHQ�Nl\WW|WDUYH�RQ�DOOH����NXXNDXWWD���16+��������� ������
�
������1RUMD�

6RVLDDOLPLQLVWHUL|OOl�RQ�VXXULQ�YDVWXX�DSXYlOLQHSDOYHOXLVWD�NDQVDQYDNXXWXVODLQ�QRMDO�
OD�� .DQVDQYDNXXWXV� NRUYDD� NRWRQD�� W\|SDLNDOOD� WDL� NRXOXVVD� WDUYLWWDYLD� DSXYlOLQHLWl��
+HQNLO|W��MRLOOD�RQ�SLWNlDLNDLQHQ��\OL�� ��YXRWWD��MD�ROHHOOLVHVWL�WRLPLQWDN\N\l�KHLNHQWl�
Yl� VDLUDXV� WDL� YDPPD�� YRLYDW� VDDGD� DSXYlOLQHHW� NDQVDQYDNXXWXNVHQ� NRUYDDPDQD��
/\K\WDLNDLVHHQ� Nl\WW||Q� WDUYLWWDYLVWD� DSXYlOLQHLVWl� YDVWDDYDW� \OHLVLPPLQ� NXQQDW��
�16+�����������
.DQVDQYDNXXWXVODLQ� DSXYlOLQHNlVLWWHHQ� DOOH� NXXOXYDW� NHKRD� OlKHOOl� ROHYDW� DSXYlOL�
QHHW��NURSSQ UH�KMHOSHPLGOHU���KDUMRLWXVYlOLQHHW�MD�WHNQLVHW�DSXYlOLQHHW��.RUYDWWDYLHQ�
DSXYlOLQHLGHQ� SLWll� NRPSHQVRLGD� WRLPLQWDYDMDYXXWWD� SDUDQWDPDOOD� WRLPLQWDN\N\l��
OLVllPlOOl�RPDWRLPLVXXWWD�WDL�KHOSRWWDPDOOD�YDPPDLVWHQ� LKPLVWHQ�KRLWDPLVWD�NRWRQD��
.RUYDWWDYLHQ� DSXYlOLQHLGHQ� Wl\W\\� ROOD� WDUSHHOOLVLD� MD� WDUNRLWXNVHQPXNDLVLD�� MRWWD� QLL�
GHQ�DYXOOD�YRLGDDQ�UDWNDLVWD�YDPPDLVWHQ�LKPLVWHQ�Nl\WlQQ|Q�RQJHOPLD�SlLYLWWlLVHVVl�
HOlPlVVl��WLO�DW� O¡VH�SUDNWLVWH�SUREOHPHQ� L�GDJOLJOLYHW�� WDL�KHOSRWWDD�KHLGlQ�KRLWDPLV�
WDDQ�NRWRQD���16+��������� ������
$SXYlOLQHLVLLQ�OXHWDDQ�HVLPHUNLNVL�NRPPXQLNDDWLRDSXYlOLQHHW��Ql|Q�MD�NXXORQ�DSXYl�
OLQHHW��OLLNNXPLVDSXYlOLQHHW��NRJQLWLLYLVWHQ�WRLPLQWRMHQ�DSXYlOLQHHW�MD�WRLPLQWDD�DNWLYRL�
YDW�MD�VWLPXORLYDW�DSXYlOLQHHW��KMHOSHPLGOHU�WLO�VWLPXOHULQJ�RJ�DNWLYLVHULQJ���WLHWRWHNQLLN�
ND� VHNl� HULW\LVDXWRW�� 7DYDOOLVWHQ� WLHWRNRQHLGHQ� KDQNNLPLVWD� WXHWDDQ�PllUlW\OOl� VXP�
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PDOOD� QHOMlQ� YXRGHQ� YlOHLQ� OLHYlVWL� YDPPDLVLOOH�� HL�HWHQHYll� VDLUDXWWD� VDLUDVWDYLOOH�
KHQNLO|LOOH��MRWND�WDUYLWVHYDW�WLHWRNRQHWWD�SlLYLWWlLVHVVl�HOlPlVVllQ��EUXN�L�GDJOLJOLYHW��
WDL�NRXOXVVD�\OL�YXRGHQ�DMDQ��7lPlQ�WXHQ�XONRSXROHOOH�MllYlW�YDPPDLVHW�KHQNLO|W�YRL�
YDW� VDDGD� ODLQDD� WLHWRNRQHHQ� KDQNNLPLVHHQ� NDQVDQYDNXXWXNVHVWD�� �16+� ������ ����
�� �����
1RUMDVVD�RQ����DOXHHOOLVWD�DSXYlOLQHNHVNXVWD��MRWND�VDDYDW�YDOWLROWD�YXRVLWWDLVHQ�EXG�
MHWLQ�PXNDLVHVWL�UDKDW�DSXYlOLQHLGHQ�KDQNLQWDDQ��$SXYlOLQHLWl�WDUYLWVHYLOOD� MD�VDDPLV�
NULWHHULW� Wl\WWlYLOOl� YDPPDLVLOOD� KHQNLO|LOOl� RQ� RLNHXV� VDDGD� WDUYLWVHPDQVD� YlOLQHHW��
7RLVLQ�VDQRHQ�NR��DSXYlOLQHNHVNXNVHQ�EXGMHWLQ�\OLWW\PLQHQ�HL�VDD�HVWll�DSXYlOLQHHQ�
VDDPLVWD�� $SXYlOLQHHW� RYDW� SllVllQW|LVHVWL� PDNVXWWRPLD� QLLKLQ� RLNHXWHWXLOOH�� PXWWD�
HVLPHUNLNVL�NXXORODLWWHLVWD�SHULWllQ�RPDYDVWXXRVXXV���16+������������
.RUYDXVWD�HL�DQQHWD�VHOODLVLLQ�NRGLQ�YlOLQHLVLLQ��MRLWD��HL�YDPPDLVHW��LKPLVHW�Nl\WWlYlW�
�SHVXNRQHHW�� WHOHYLVLRW� WDL� NHLWWL|ODLWWHHW�� PXWWD� QLLGHQ� PXXWRVW|LKLQ� WDL� YDPPDLVHQ�
KHQNLO|Q� WDUYLWVHPLLQ� OLVlYDUXVWHLVLLQ�N\OOl��.RUYDXV�HL�P\|VNllQ�NRVNH�NLOSDXUKHLOX�
YlOLQHLWl� HLNl� WDYDOOLVLD� OHLNNL�� WDL� XUKHLOXYlOLQHLWl�� +RLWRYlOLQHHW� NXXOXYDW� WHUYH\GHQ�
KXROORQ�VDLUDDORLGHQ�YDVWXXOOH���16+��������� �����
�
������5XRWVL�

0DDNlUlMlW� MD� NXQQDW� YDVWDDYDW� WHUYH\GHQ�� MD� VDLUDDQKRLWRODLQ� QRMDOOD� WRLPLQWDUDMRLW�
WHLVWHQ�DSXYlOLQHSDOYHOXLVWD�NRWRQD�WDL�KRLGRVVD��/DLQ�SXLWWHLVVD�YRLYDW�PDDNlUlMlW�MD�
NXQQDW� SllWWll� PLWl� YlOLQHLWl� P\|QQHWllQ� DSXYlOLQHLNVL�� 1H� YRLYDW� P\|V� SllWWll�
PDKGROOLVLVWD�PDNVXLVWD��1lLQ�ROOHQ�DSXYlOLQHLGHQ�VDDPLQHQ�ULLSSXX�WDUYLWVLMDQ�DVXLQ�
SDLNNDNXQQDVWD� MD� SDOYHOXW� YRLYDW� ROOD� HULODLVLD� SDLNNDNXQWLHQ� YlOLOOl�� �16+� ������
�� ������
0\|QQHWWlYLl�DSXYlOLQHLWl�RYDW�SlLYLWWlLVHQ�HOlPlQ�DSXYlOLQHHW� �KMlOSPHGHO� I|U�GHQ�
GDJOLJ�OLYVI|ULQJHQ��VHNl�KRLWR��MD�NXQWRXWXVYlOLQHHW��$SXYlOLQHLGHQ�WDUNRLWXNVHQD�RQ��
HWWl�QLLGHQ�Nl\WWlMl�RPDWRLPLVHVWL�WDL�WRLVHQ�KHQNLO|Q�DYXOOD�YRL�W\\G\WWll�KHQNLO|NRK�
WDLVHW�SHUXVWDUSHHQVD��WLOJRGRVH�JUXQGOlJJDQGH�SHUVRQOLJD�EHKRY��NXWHQ�SXNHD��V\|�
Gl�� KRLWDD� K\JLHQLDDQVD� \PV��� OLLNNXD�� NRPPXQLNRLGD�� WRLPLD� NRWRQD� MD� OlKL\PSlULV�
W|VVl��RULHQWRLWXD�DLNDDQ�MD�SDLNNDDQ��KRLWDD�DUNLUXWLLQLW�NRWRQD��Nl\Gl�SHUXVNRXOXD�WDL�
OXNLRWD��RVDOOLVWXD�QRUPDDOLLQ�YDSDD�DLND�WDL�YLUNLVW\VWRLPLQWRLKLQ���16+������������
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3HUXVNRXOXVVD�� OXNLRVVD�� \OLRSLVWRVVD� WDL� YDOWLROOLVHVVD� WDL� NXQQDOOLVHVVD�DLNXLVNRXOX�
WXNVHVVD�WDUYLWWDYDW�WHUYH\GHQ��MD�VDLUDDQKRLWRODLQ�QRMDOOD�NRUYDWWDYDW�DSXYlOLQHHW�YRL�
YDW� ROOD� KHQNLO|NRKWDLVLD� YlOLQHLWl�� RSSLPDWHULDDOHMD� WDL� SHUXVYDUXVWXVWD��2VD�HULW\LV�
RSHWXVPDWHULDDOLVWD�RQ�RSSLODLWRVWHQ�YDVWXXOOD���16+��������� �����
0DDNlUlMlW� MD� NXQQDW� YDVWDDYDW� DSXYlOLQHLGHQ� NXVWDQWDPLVHVWD�� $SXYlOLQHHW� RYDW�
SllVllQW|LVHVWL�PDNVXWWRPLD� VDDMLOOHHQ��PXWWD�RPDYDVWXXRVXXNVLD�SHULWllQ�HVLPHU�
NLNVL�SHUXXNHLVWD��RUWRSHGLVLVWl� MDONLQHLVWD� MD�NXXORODLWWHLVWD��/LVlNVL�Nl\WWlMlW�PDNVD�
YDW�\OHHQVl�DSXYlOLQHLGHQ�NXOXYDW�RVDW�HVLPHUNLNVL�S\|UlWXROLHQ�UHQNDDW� MD�NXXORODLW�
WHLGHQ�SDWWHULW���16+������������
�
������7DQVND�

.XQQDW�MD�OllQLW�YDVWDDYDW�DSXYlOLQHSDOYHOXLVWD�VRVLDDOLSDOYHOXODLQ�QRMDOOD��3LWNlDLNDL�
VHVWL� I\\VLVHVWL� WDL�SV\\NNLVHVWL�VDLUDDW� WDL�YDPPDLVHW�KHQNLO|W�YRLYDW�VDDGD�NXQQDOWD�
WXNHD�DSXYlOLQHLGHQ�WDL�NXOXWXVK\|G\NNHLGHQ�KDQNNLPLVHHQ�� MRV�QlPl�YRLYDW�PHUNLW�
WlYlVWL� KHOSRWWDD� DOHQWXQHHQ� WRLPLQWDN\Y\Q� DLKHXWWDPLD� SLWNlDLNDLVLD� YDLNXWXNVLD��
ROHHOOLVHVWL�KHOSRWWDD�SlLYLWWlLVWl�HOlPll�NRWRQD� �OHWWH�GHQ�GDJOLJH� WLOY UHOVH� L�KMHP�
PHW��WDL�RYDW�YlOWWlPlWW|PLl�KHQNLO|Q�W\|QWHRQ�NDQQDOWD���16+��������� �����
/llQLW�P\|QWlYlW� WXNHD�RSWLVWHQ�DSXYlOLQHLGHQ� MD�Ql|Q�DSXYlOLQHLGHQ�KDQNNLPLVHHQ�
KHQNLO|LOOH��MRLOOD�RQ�SLWNlDLNDLQHQ�QlN|YDPPD�WDL�OllNHWLHWHHOOLVHVWL�PllULWHOW\�SLWNlDL�
NDLQHQ� VLOPlRQJHOPD�� UDDMDSURWHHVLHQ� KDQNNLPLVHHQ�� NXXORQ� DSXYlOLQHLGHQ� KDQNNL�
PLVHHQ�� HULW\LVLLQ� WLHWRWHNQLVLLQ� DSXYlOLQHLVLLQ� MD� OLLNXQWDYDPPDLVLOOH� DXWRQ� KDQNNLPL�
VHHQ���16+������������
9lOLQHLWl��MRLGHQ�KDQNNLPLVWD�WXHWDDQ��RQ�NDKGHQODLVLD��9DOWDYlHVW|Q�Nl\WW||Q�VXXQQL�
WHOOXW� NXOXWXVWXRWWHHW�� MRLVWD�RQ�HULW\LVWl�DSXD� WRLPLQWDUDMRLWWHLVLOOH� KHQNLO|LOOH� �HVLPHU�
NLNVL� WLHWRNRQH� NRPPXQLNRLQWLLQ��� 1lLGHQ� KDQNLQWDKLQQDVWD� NRUYDWDDQ� SXROHW� MD� QH�
MllYlW�VDDMDQVD�RPDLVXXGHNVL��$SXYlOLQHHW��MRWND�RQ�YDOPLVWHWWX�OLHYLWWlPllQ�I\\VLVWl�
WDL� SV\\NNLVWl� WRLPLQWDUDMRLWHWWD�� 1lPl� DQQHWDDQ� WDUYLWVLMDOOH� Nl\WW||Q� NRUYDXNVHWWD��
PXWWD�RPLVWXVRLNHXV�Mll�DQWDMDOOH��6RVLDDOLSDOYHOXODLVVD�PDLQLWDDQ�HULNVHHQ��HWWl�\OHL�
VHVWL�Nl\W|VVl�ROHYDW�YlOLQHHW��MRLWD�NXND�WDKDQVD�YRL�KDQNNLD��HLYlW�NXXOX�ODLQ�NRUYD�
XVWHQ�SLLULLQ��7lOODLVLD�RYDW�HVLPHUNLNVL�WDYDOOLVHW�VlQJ\W��WHOHYLVLRW��SDWMDW��WXROLW� MD�SX�
KHOLPHW���16+�����������
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/DLWRNVLVVD� DVXYDW� VDDYDW� DSXYlOLQHHQVl� VDPRLOOD� SHUXVWHLOOD� NXLQ� NRWRQD� DVXYDW�
YDPPDLVHW�KHQNLO|W��3HUXV��MDWNR��MD�DPPDWWLRSSLODLWRNVHW�YDVWDDYDW�RSSLODLGHQVD�WDU�
YLWVHPLHQ� DSXYlOLQHLGHQ� KDQNNLPLVHVWD� RPLHQ� ODNLHQVD� QRMDOOD�� 6DLUDDODW� YDVWDDYDW�
O\K\WDLNDLVHVWD�KRLWR��MD�NXQWRXWXVYlOLQHLGHQ�Nl\WW||Q�DQWDPLVHVWD�RPLOOH�SRWLODLOOHHQ��
�16+��������� �����
�
������<KWHHQYHWR�SRKMRLVPDLVLVWD�DSXYlOLQHSDOYHOXLVWD�

,VODQQLVVD� MD� 1RUMDVVD� YDOWLRQYDNXXWXVODLWRV� YDVWDD� DSXYlOLQHSDOYHOXMHQ� MlUMHVWlPL�
VHVWl��0ROHPPLVVD�PDLVVD�RQ�PHONR�WDUNNDDQ�RKMHLVWHWWX�SDOYHOXMHQ�VLVlOW|�MD�DQQHW�
WDYDW�DSXYlOLQHHW��5XRWVLVVD�MD�7DQVNDVVD�SDOYHOXLVWD�YDVWDDYDW�OllQLW�PDDNlUlMlW� MD�
NXQQDW��5XRWVLVVD�PDDNlUlMLOOl�MD�NXQQLOOD�RQ�RLNHXV�LWVH�PllULWHOOl�DSXYlOLQHHW��MRLWD�
QH�DQWDYDW�VHNl�P\|V�QLLVWl�SHULWWlYlW�PDNVXW��5XRWVLVVD�DSXYlOLQHLWl�NRUYDWDDQ�YD�
SDD�DLND��MD�YLUNLVW\VWRLPLQWRLKLQ�MD�1RUMDVVD�NRUYDWWDYLLQ�YlOLQHLVLLQ�OXHWDDQ�NXXOXYLNVL�
WRLPLQWDD�VWLPXORLYDW�MD�DNWLYRLYDW�YlOLQHHW��
7DQVNDVVD� YDPPDLVLOOH� YDOPLVWHWXW� DSXYlOLQHHW� RYDW� VDDMLOOHHQ� PDNVXWWRPLD� MD� QN��
WDYDOOLVHW��PXWWD�VDDMDOOHHQ�DSXYlOLQHHQl�WRLPLYDW�YlOLQHHW�NRUYDWDDQ�RVLWWDLQ��1RUMDV�
VD�DSXYlOLQHHW�RYDW�SllDVLDVVD�VDDMDOOHHQ�PDNVXWWRPLD��PXWWD�HVLPHUNLNVL�NXXORODLW�
WHLVVD�RQ�RPDYDVWXXRVXXV��1RUMDVVD�WDYDOOLVWHQ�WLHWRNRQHLGHQ�KDQNLQWDD�WXHWDDQ�NHU�
UDQ�QHOMlVVl�YXRGHVVD�VDDPLVNULWHHULW� Wl\WWlYLOOH� YDPPDLVLOOH�KHQNLO|LOOH� MD�PXLOOD�RQ�
PDKGROOLVXXV�VDDGD�ODLQDD�WLHWRNRQHHQ�KDQNLQWDD�YDUWHQ��0XLWD�QN��WDYDOOLVLD�YlOLQHLWl�
HL�1RUMDVVD��,VODQQLVVD�HLNl�7DQVNDVVD�NRUYDWD��1RUMDVVD�NRUYDWDDQ�QlLKLQ�WDYDOOLVLLQ�
YlOLQHLVLLQ� YDPPDLVHQ� WDUYLWVHPDW�PXXWRVW\|W� WDL� HULW\LVHW� OLVlODLWWHHW�� .DLNLVVD� SRK�
MRLVPDLVVD�DSXYlOLQHLGHQ� OXRYXWWDPLVHQ� WDYRLWWHHQD�RQ� WXNHD� Nl\WWlMlQVl�RPDWRLPL�
VXXWWD�� SDUDQWDD� WRLPLQWDN\N\l� MD� KHOSRWWDD� SlLYLWWlLVWl� HOlPll� WDL� KHOSRWWDD� YDP�
PDLVWHQ�LKPLVWHQ�KRLWDPLVWD�NRWRQD���
�
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��787.,08.6(1�727(877$0,1(1��
����7XWNLPXVN\V\P\NVHW�
���0LWHQ� WHUYH\GHQKXROORQ� OllNLQQlOOLVHVVl� NXQWRXWXNVHVVD� W\|VNHQWHOHYlW� DPPDWWL�
ODLVHW� \PPlUWlYlW� OllNLQQlOOLVHVWl� NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�NlVLWWHHW� �SlL�
YLWWlLVHW�WRLPLQQRW��MD��OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQH�"�
���2QNR�HUL�DPPDWWLU\KPLHQ�NlVLW\VWHQ�YlOLOOl�HURMD"�
���2QNR�NlVLW\VWHQ�YlOLOOl�DOXHHOOLVLD�HURMD"�
�
����7XWNLPXVDLQHLVWR�
7XWNLPXV� RQ� N\VHO\WXWNLPXV��.RKGHMRXNRNVL� YDOLWVLQ� WHUYH\VNHVNXNVLVVD� MD� \OLRSLVWR��
MD�NHVNXVVDLUDDORLVVD�W\|VNHQWHOHYlW� OllNLQQlOOLVHQ�NXQWRXWXNVHQ�I\VLR���SXKH�� MD�WRL�
PLQWDWHUDSHXWLW�VHNl� OllNlULW��/LVlNVL� OlKHWLQ�N\VHO\Q�\OLRSLVWR�� MD�NHVNXVVDLUDDORLGHQ�
NXQWRXWXVRKMDDMLOOH� MD�DSXYlOLQH\NVLN|LKLQ��/lKHWLQ�N\VHO\Q�P\|V�NXXWHHQ�NXQWRXWXV�
ODLWRNVHHQ�MD�\KGHQ�YDPPDLVMlUMHVW|Q�DSXYlOLQHNHVNXNVHHQ���
�
������.\VHO\ORPDNNHHQ�ODDWLPLQHQ�

7XWNLPXV�RQ�RVD� W\|WlQL�VRVLDDOL�� MD� WHUYH\VDODQ� WXWNLPXV�� MD�NHKLWWlPLVNHVNXNVHVVD�
6WDNHVLVVD��.\VHO\WXWNLPXNVHHQ�ROHQ�KDNHQXW�6WDNHVLQ�WRLPLQWDNl\WlQW|MHQ�YDDWLPDW�
WXWNLPXVOXYDW�\OLMRKWDMDOWD�MD�SDOYHOXW�WXORVDOXHHQ�MRKWDMDOWD��MRND�RQ�WRLVHQD�DOOHNLUMRLW�
WDMDQD�WXWNLPXNVHQ�VDDWHNLUMHHVVl��OLLWWHHW���MD������
.RVND� Nl\WHWWlYLVVl� HL� ROOXW� YDOPLLQD� VRSLYDD� ORPDNHWWD�� WHLQ� N\VHO\l� YDUWHQ� RPDQ�
ORPDNNHHQ��(QQHQ�YDUVLQDLVWD�N\VHO\l�HVLWHVWDVLQ� ORPDNNHHQ��/lKHWLQ�N\VHO\ORPDN�
NHHQ�MD�VDDWHNLUMHHQ����OOH�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DPPDWWLKHQNLO|OOH��OllNlUHLWl��
I\VLRWHUDSHXWWHMD��WRLPLQWDWHUDSHXWWHMD��SXKHWHUDSHXWWHMD�MD�NXQWRXWXVRKMDDMLD���+HLVWl�
ORPDNNHHQ� SDODXWWL� ��� KHQNLO|l�� /RPDNHOXRQQRNVLVWD� NHVNXVWHOLQ�P\|V� W\|WRYHULHQL�
�WRLPLQWDWHUDSHXWWL��I\VLRWHUDSHXWWHMD��VDLUDDQKRLWDMLD�MD�OllNlUHLWl��NDQVVD�MD�VDLQ�KHLO�
Wl�DUYRNDVWD�SDODXWHWWD�ORPDNNHHQ�PXRNNDDPLVHNVL��6DDPLHQL�SDODXWWHLGHQ�MD�QLLGHQ�
SRKMDOWD�WHNHPLHQL�NRUMDXVWHQ�MlONHHQ�WHLQ�YDUVLQDLVHQ�N\VHO\ORPDNNHHQ��
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+DOXVLQ� VDDGD� WLHWRD� P\|V� UXRWVLQNLHOLVWHQ� NXQWRXWXVW\|QWHNLM|LGHQ� QlNHP\NVLVWl��
(WHQNLQ�$KYHQPDDOWD�WLHWRD�ROL�YlKlQ��.llQVLQ�ORPDNNHHQ�MD�VDDWHNLUMHHQ�UXRWVLNVL�MD�
6WDNHVLQ�NLHOLWLLPL�WDUNLVWL�MD�NRUMDVL�WHNVWLQ��OLLWWHHW���MD�����
9DOPLV� ORPDNH�ROL�NROPHRVDLQHQ��OLLWWHHW��� MD�����(QVLPPlLVHVVl�RVDVVD�N\V\LQ�YDV�
WDDMLHQ�WDXVWDWLHWRMD��V\QW\PlYXRVL��VXNXSXROL��NRXOXWXV��W\|SDLNND�MD�W\|WHKWlYl�VHNl�
W\|SDLNDQ� VLMDLQWLPDDNXQWD��� 7RLVHVVD� RVDVVD� N\V\LQ� YDVWDDMLHQ� QlNHP\VWl� DSXYlOL�
QHHQ� W\\SLVWl� �YDPPDLVLOOH� WHKW\� NDXSDOOLQHQ� WXRWH�� YDOWDYlHVW|OOH� WHKW\� NDXSDOOLQHQ�
WXRWH��YDOWDYlHVW|OOH� WHKG\VWl� WXRWWHHVWD�YDPPDLVHOOH� LKPLVHOOH�PXRNDWWX� WXRWH���SlL�
YLWWlLVLVWl� WRLPLQQRLVWD� MD� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHHVWl�� /LVlNVL� N\V\LQ�
YDVWDDMLHQ� QlNHP\VWl� DSXYlOLQHHQ� OXRYXWWDPLVHQ� V\\VWl�� .ROPDQQHVVD� RVDVVD� ROL�
NDNVL�SXROLDYRLQWD�MD�\NVL�DYRLQ�N\V\P\V��3\\VLQ�YDVWDDMLD�NLUMRLWWDPDDQ�NROPH�WRLPLQ�
WDD� MD� NROPH� DSXYlOLQHWWl�� MRWND� KH� ROLYDW� NRNHQHHW� W\|VVllQ� YDLNHLNVL�� $YRLPHVVD�
N\V\P\NVHVVl�YDVWDDMDW�VDLYDW�NHUWRD�RPDW�PLHOLSLWHHQVl�N\VHO\VWl�WDL�DSXYlOLQHLVWl�
\OHHQVl��
3lLYLWWlLVLl� WRLPLQWRMD� NRVNHYDDQ� N\V\P\NVHQ� WRLPLQQRW� YDOLWVLQ� 7LODVWRNHVNXNVHQ�
VXRPDODLVWHQ� DMDQNl\WW|l� NRVNHYDVVD� WXWNLPXNVHVVD� Nl\WHW\LVWl� WRLPLQQRLVWD�� $MDQ�
Nl\WW|WXWNLPXNVHVVD�WRLPLQQRW�RQ�MDHWWX�NXXWHHQ�SllOXRNNDDQ��MRWND�SHUXVWXYDW�DMDOOL�
VHQ� VLWRYXXGHQ� DVWHHVHHQ�� QXNNXPLQHQ�� UXRNDLOX� MD� PXXW� KHQNLO|NRKWDLVHW� WDUSHHW��
DQVLRW\|��RSLVNHOX��NRWLW\|� MD�YDSDD�DLND�� �1LHPL� ,���3llNN|QHQ�+���������7lKlQ� WXW�
NLPXNVHHQ�YDOLWVLQ�WRLPLQQRW�U\KPLVWl��QXNNXPLQHQ��UXRNDLOX�MD�PXXW�KHQNLO|NRKWDLVHW�
WDUSHHW��NRWLW\|� MD�YDSDD�DLND��7RLPLQQRLNVL�YDOLWVLQ�QLLWl�� MRLKLQ�VXRPDODLVHW�Nl\WWLYlW�
HQLWHQ�DLNDD� MD� MRLGHQ�WHNHPLVHHQ�RQ�ROHPDVVD�DSXYlOLQHLWl��$QVLRW\|Q� MD�RSLVNHOXQ�
MlWLQ�SRLV��NRVND�QLLVVl�WDUYLWWDYLD�DSXYlOLQHSDOYHOXMD�RKMDD�RPD�ODLQVllGlQW|��
/llNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHLWl� NRVNHYDDQ� N\V\P\NVHHQ� YDOLWVLQ� YlOLQHHW�
NDQVDLQYlOLVHVWl�DSXYlOLQHOXRNLWXNVHVWD�6)6�(1�,62������9DPPDLVWHQ�DSXYlOLQHHW��
/XRNLWXV� MD� WHUPLQRORJLD� �6)6��������6WDQGDUGLVVD�RQ����SllU\KPll�� MRLVWD� YDOLWVLQ�
PXNDDQ���U\KPll��-lWLQ�SRLV�U\KPlW����9lOLQHHW�WDLWRMHQ�KDUMRLWWDPLVHNVL�����2UWRRVLW�
MD� SURWHHVLW� VHNl� ��� <PSlULVW|RORVXKWHLWD� SDUDQWDYDW� YlOLQHHW�� W\|YlOLQHHW� MD� W\|NR�
QHHW��NRVND�QH�HGXVWDYDW�K\YLQ�HULNRLVWXQHLWD�YlOLQHLWl��9DOLWXW�U\KPlW�ROLYDW���

���$SXYlOLQHHW�KHQNLO|NRKWDLVHHQ�OllNHWLHWHHOOLVHHQ�KRLWRRQ��KDSSLUL�
NDVWLPHW�MD�SDLQHKDDYRMHQ�HKNlLV\YlOLQHHW����
���+HQNLO|NRKWDLVHQ�K\JLHQLDQ�MD�VXRMDQ�YlOLQHHW��YDLSDW�MD�YLUWVDQNH�
UllMlW��NRNRRQWDLWHWWDYDW�VXLKNXS\|UlWXROLW����
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���/LLNNXPLVHQ�DSXYlOLQHHW��NlYHO\NHSLW��SRWNXS\|UlW��XUKHLOXNl\WW||Q�
WDUNRLWHWXW�S\|UlWXROLW��WDQGHPS\|UlW��P|QNLMlW����
��� .RGLQKRLWRYlOLQHHW� �\NVLNlWLVHQ� NDXOLPHW�� SXKXYDW� YDD
DW�� SDNVX�
YDUWLVHW� UXRNDLOXYlOLQHHW�� VlLO\NHSXUNLQ�DYDDMDW�� NRWLNl\WW||Q� WDUNRLWH�
WXW�URERWLW����
���$VXQWRMHQ�MD�PXLGHQ�WLORMHQ�YDUXVWHHW� MD� ODLWWHHW��VllGHWWlYlW�VlQ�
J\W��VlKN|LVHW�VlOHNDLKWLPHW����
��� .RPPXQLNRLQWLYlOLQHHW� MD� KDYDLWVHPLVYlOLQHHW� �OXNXWHOHYLVLRW�� WLH�
WRNRQHODLWWHLVWRW�MD�WLHWRNRQHRKMHOPDW��NXYDSXKHOLPHW��NRPPXQLNRLQWL�
ODLWWHHW��LWNXKlO\WWLPHW��OLHVLYDKGLW����
���7XRWWHLGHQ� MD� WDYDURLGHQ�NlVLWWHO\�� MD�NXOMHWXVYlOLQHHW� �W\|NDOXLKLQ�
NLLQQLWHWWlYlW�RWHWWD�SDUDQWDYDW�OLVlRVDW��MD��
���9DSDD�DLND�MD�OHLNNLYlOLQHHW��SXXWDUKDQKRLWRYlOLQHHW���

�
������9DUVLQDLQHQ�N\VHO\�

/lKHWLQ� N\VHO\ORPDNNHLWD� MD� VDDWHNLUMHLWl� �OLLWWHHW� � ��� \KWHHQVl� ���� NRKWHHVHHQ��
.DNVLNLHOLVLLQ� NXQWLLQ�PHQL� VHNl� VXRPHQ�� HWWl� UXRWVLQNLHOLVHW� ORPDNNHHW�� /RPDNNHHQ�
YHUNNRYHUVLRQ�WHLQ�6366�'DWD�(QWU\�����RKMHOPDOOD�MD�6WDNHVLQ�WLHWRWHNQLLNND�\NVLNN|�
YDVWDVL� ORPDNNHHQ� ODLWWDPLVHVWD�YHUNNRRQ��.\VHO\\Q�VDDWWRL�YDVWDWD� MRNR� Wl\WWlPlOOl�
SDSHULORPDNNHHQ� MD�SDODXWWDPDOOD�VHQ�PXNDDQ� OLLWHW\OOl�YDOPLLNVL�PDNVHWXOOD�NXRUHOOD�
WDL�IDNVLOOD�WDL�YDVWDDPDOOD�YHUNRVVD�ROHYDDQ�YHUVLRRQ��
/lKHWLQ�N\VHO\ORPDNNHHQ�NDLNNLHQ�WHUYH\VNHVNXVWHQ�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�Oll�
NlUHLOOH� MD� I\VLRWHUDSHXWHLOOH��3XKHWHUDSHXWWLHQ� MD� WRLPLQWDWHUDSHXWWLHQ�RVDOWD�VDLQ� WLH�
GRW� NXQQLVWD�� MRLVVD�ROL� NR�� YLUND�� 7LHGRW� VDLQ�6WDNHVLQ� WLODVWR\NVLN|VWl�� 7LHGRW� ROLYDW�
YXRGHOWD�������.DLNNLLQ�\OLRSLVWR�� MD�NHVNXVVDLUDDORLKLQ� OlKHWLQ�N\VHO\ORPDNNHHW�HULN�
VHHQ� NDLNLOOH� QHOMlOOH� DPPDWWLU\KPlOOH� VHNl� DSXYlOLQH\NVLN|LKLQ�� /lKHWLQ� N\VHO\Q�
P\|V�QLLOOH�VDLUDXV�� MD�YDPPDU\KPLHQ�NXQWRXWXVRKMDDMLOOH�� MRLVWD� O|\VLQ�WLHWRD�VDLUDD�
ORLGHQ� YHUNNRVLYXLOWD�� /LVlNVL� OlKHWLQ� N\VHO\Q� NXXWHHQ� NXQWRXWXVODLWRNVHHQ� MD� \KWHHQ�
MlUMHVW|Q�\OOlSLWlPllQ�DSXYlOLQH\NVLNN||Q��
�
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������$LQHLVWRQ�NlVLWWHO\�MD�DQDO\VRLQWL�

0llUlOOLQHQ� WXWNLPXVDLQHLVWRQ�DQDO\VRLQ�6366�RKMHOPDOOD� �YHUVLR��������� WLODVWROOLVLQ�
PHQHWHOPLQ��5XRWVLQNLHOLVHW�MD�VXRPHQNLHOLVHW�YDVWDXNVHW�\KGLVWLQ�\KGHNVL�DLQHLVWRNVL�
NRVND�UXRWVLQNLHOLVLl�YDVWDXNVLD�WXOL�YDLQ����NDSSDOHWWD��1lLQ�SLHQHQ�DLQHLVWRQ�NlVLWWH�
OHPLQHQ�HULNVHHQ�HL�ROLVL�ROOXW�WLODVWROOLVHVWL�MlUNHYll���
9DVWDDMLHQ�V\QW\PlYXRWWD�NRVNHYDW�WLHGRW�\KGLVWLQ�DQDO\\VLVVD�QHOMlNVL�V\QW\PlYXRVL�
OXRNDNVL��HQQHQ������V\QW\QHHW������������V\QW\QHHW������������V\QW\QHHW�MD������MD�
VHQ�MlONHHQ�V\QW\QHHW���
(QVLPPlLVHQ� DSXYlOLQHHQ� W\\SSLl� NRVNHYDQ� N\V\P\NVHQ� MD� QHOMlQQHQ� DSXYlOLQHHQ�
OXRYXWWDPLVHQ� V\\Wl� NRVNHYDQ� N\V\P\NVHQ� YLLVLOXRNNDLVHW� PXXWWXMDW� PXXWLQ� NROPL�
OXRNNDLVHNVL�� <KGLVWLQ� YDVWDXVYDLKWRHKGRW� �Wl\VLQ� VDPDD�PLHOWl�� MD� �PHONHLQ� VDPDD�
PLHOWl��\KGHNVL�OXRNDNVL�MD�YDVWDDYDVWL��Wl\VLQ�HUL�PLHOWl��MD��PHONHLQ�HUL�PLHOWl��\KGLV�
WLQ� \KGHNVL� OXRNDNVL� MD� �HQ�RVDD� VDQRD�� MlWLQ� RPDNVL� OXRNDNVHHQ��7lPlQ� WHLQ� VLNVL��
HWWl�VDLQ�WDUSHHNVL�VXXULD�YHUWDLOXNHOSRLVLD� OXNXMD�WLODVWROOLVHQ�PHUNLWVHY\\GHQ�WHVWDD�
PLVHNVL���
6DPDVWD� V\\VWl� \KGLVWLQ� DOXHHOOLVWD� YHUWDLOXD� YDUWHQ�PDDNXQQDW� QHOMlNVL� LVRPPDNVL�
NRNRQDLVXXGHNVL�� (WHOl�6XRPHQ� MD� ,Wl�6XRPHQ� OllQLW�� $KYHQDQPDD� \KGLVWLQ� /lQVL�
6XRPHQ�OllQLLQ��NRVND�$KYHQDQPDDOWD�WXOL�YDLQ�����YDVWDXNVLVWD�MD�/DSLQ�OllQLQ�YDV�
WDXNVHW�\KGLVWLQ�2XOXQ�OllQLLQ�NRVND�/DSLQ�YDVWDXVSURVHQWWL�ROL�YDLQ�����NDLNLVWD�YDV�
WDXNVLVWD���
9DVWDDMDQ� WRLPLSDLNNDD� NRVNHYDQ� N\V\P\NVHQ� DQDO\\VLVVD� \KGLVWLQ� NXQWRXWXVODLWRV�
WHQ�MD�MlUMHVW|Q�DSXYlOLQH\NVLN|Q�VHNl�U\KPlQ��PXX�WRLPLSDLNND��YDVWDXNVHW�\KGHNVL�
U\KPlNVL�QlLGHQ�YlKlLVHQ�PllUlQ�YXRNVL��
0XXWWXMLVWD� ODVNLQ� IUHNYHQVVHMl� MD� WDUNDVWHOLQ� ULVWLLQWDXOXNRLPDOOD� PXXWWXMLHQ� YlOLVLl�
VXKWHLWD��0XXWWXMLHQ�YlOLVWl�ULLSSXYXXWWD�WHVWDVLQ�.KLLQ�QHOL|�WHVWLOOl�MD�WHVWLQ�PHUNLWVH�
Y\\VWDVRQD�Nl\WLQ�������PLNl�RQ�+HLNNLOlQ�PXNDDQ�ULLWWlYl�PHUNLWVHY\\VWDVR�RSLQQl\�
WHW|LVVl��+HLNNLOl�������������.RVND�NDLNNL�PXXW�PXXWWXMDW�SDLWVL�YDVWDDMLHQ�VXKGHDV�
WHLNROOLQHQ�LNlPXXWWXMD��ROLYDW�MRNR�OXRNLWWHOX��WDL�MlUMHVW\VDVWHLNROOLVLD�PXXWWXMLD��HL�PXL�
WD�WLODVWROOLVLD�DQDO\\VLPHQHWHOPLl�ROOXW�PDKGROOLVWD�Nl\WWll��9DVWDDMLHQ�LNlPXXWWXMDVWD�
ODVNLQ�YDVWDDMLHQ�NHVNL�LlQ�MD�NHVNLKDMRQQDQ���
9HUWDLOLQ�YDVWDXNVLD�YDVWDDMLHQ�NRXOXWXNVHHQ��PXWWD� U\KPll��PXX�NRXOXWXV��HQ�KXR�
PLRLQXW�YHUWDLOXLVVD��7lVVl�U\KPlVVl�YDVWDDMLD�ROL�YDLQ����� MRWND�HGXVWLYDW�XVHLWD�HUL�
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DPPDWWHMD��7LODVWROOLQHQ�YHUWDLOX�HL�QlLQ�SLHQHVWl� MD�KHWHURJHHQLVWl�U\KPlVWl�ROH� MlU�
NHYll��+HLNNLOl�����������������7lPlQ�U\KPlQ�YDVWDXNVHW�KXRPLRLQ�NXLWHQNLQ�WDUNDV�
WHOOHVVDQL�NDLNNLHQ�YDVWDDMLHQ�YDVWDXNVLD���
�
����7XWNLPXNVHQ�SlWHY\\V�MD�OXRWHWWDYXXV�
7XWNLPXNVHQ�SlWHY\\GHOOl�HOL�YDOLGLWHHWLOOD� WDUNRLWHWDDQ�VLWl��HWWl� WXWNLPXV�PLWWDD�VLWl��
PLWl�RQ�WDUNRLWXVNLQ�PLWDWD��-RV�PLWDWWDYLD�NlVLWWHLWl�MD�PXXWWXMLD�HL�ROH�WDUNRLQ�PllUL�
WHOW\��HLYlW�PLWWDXVWXORNVHWNDDQ�YRL�ROOD�YDOLGHMD��3HUXVMRXNRQ�WDUNND�PllULWWHO\��HGXV�
WDYDQ�RWRNVHQ�VDDPLQHQ� MD�NRUNHD�YDVWDXVSURVHQWWL� DXWWDYDW� YDOLGLQ� WXWNLPXNVHQ� WR�
WHXWXPLVWD��7XWNLPXNVHQ�OXRWHWWDYXXGHOOD�HOL�UHOLDELOLWHHWLOOD�WDUNRLWHWDDQ�WXORVWHQ�WDUN�
NXXWWD��WXORNVHW�HLYlW�VDD�ROOD�VDWWXPDQYDUDLVLD��/XRWHWWDYDOWD�WXWNLPXNVHOWD�YDDGLWDDQ�
P\|V�VHQ�WRLVWHWWDYXXV�VDPDQODLVLQ�WXORNVLQ���+HLNNLOl�����������������������������
-XONLVHQ� WHUYH\GHQKXROORQ� RVDOWD� WXWNLPXV� RQ� NRNRQDLVWXWNLPXV�� VLOOl� OlKHWLQ� ORPDN�
NHHQ�NDLNNLLQ�WHUYH\VNHVNXNVLLQ�MD�NHVNXVVDLUDDORLKLQ�HOL�QLLOOH�WDKRLOOH��MRWND�YDVWDDYDW�
OllNLQQlOOLVHVWl� NXQWRXWXNVHVWD�� MD� MRLGHQ� NlVLW\NVLl� WXWNLPXNVHVVD� VHOYLWlQ�� 2VRLWLQ�
N\VHO\Q� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� OllNlUHLOOH�� I\VLRWHUDSHXWHLOOH�� SXKHWHUDSHXWHLOOH�
MD�WRLPLQWDWHUDSHXWHLOOH�VHNl�NXQWRXWXVRKMDDMLOOH�MD�DSXYlOLQHNHVNXNVLOOH���
/lKHWLQ� ORPDNNHLWD� ��� NDSSDOHWWD�P\|V� \NVLW\LVLOOH� NXQWRXWXVODLWRNVLOOH� MD� MlUMHVW|MHQ�
DSXYlOLQHNHVNXNVLOOH��7lOWl�RVLQ�RQ�N\VHHVVl�RWRV��MRND�HL�ROH�SDUDV�PDKGROOLQHQ�SLH�
QXXWHQVD� MRKGRVWD�� 5LVWLLQWDXOXNRLQWLD� Nl\WHWWlHVVl� SURVHQWWLHQ� ODVNHPLQHQ� ��� KD�
YDLQQRVWD�DQWDD�RWDQWD�VDWWXPDOOH�MR�VXXUHQ�PDKGROOLVXXGHQ��$ONXOD�������������1lL�
Wl�YDVWDXNVLD�HQ�WXWNLPXNVHQ�WDUNHPPDVVD�DQDO\\VLVVD�Nl\WWlQ\W��
3lLYLWWlLVWHQ�WRLPLQWRMHQ�NlVLWHWWl�VHOYLWWlYllQ�N\V\P\NVHHQ�YDOLWVLQ�WRLPLQQRW�VXRPD�
ODLVWHQ� DMDQNl\WW|WXWNLPXNVHHQ� NLUMDWXLVWD� WRLPLQQRLVWD� �WDUNHPPLQ� NRKGDVVD� ������
1lLQ� YDUPLVWLQ� VHQ�� HWWl� WRLPLQQRW� YDVWDDYDW� VXRPDODLVWD� WRGHOOLVXXWWD�� 1lLQ� VDLQ�
P\|V� ODDMDQ�YDOLNRLPDQ� WRLPLQWRMD��HLNl�N\V\P\V� LWVHVVllQ� UDMRLWWDQXW� WDL� MRKGDWHOOXW�
YDVWDDPLVWD�� NXWHQ� HVLPHUNLNVL� MRVWDLQ� WXQQHWXVWD� SlLYLWWlLVWHQ� WRLPLQWRMHQ�PLWWDULVWD�
WHKW\�YDOLQWD�ROLVL�WHKQ\W��3XROLDYRLPHOOD�SlLYLWWlLVLl�WRLPLQWRMD�NRVNHYDOOD�N\V\P\NVHO�
Ol� YDUPLVWLQ� YLHOl� VHQ�� HWWl� YDVWDDMDOOD� ROL� PDKGROOLVXXV� WXRGD� HVLLQ� RQJHOPDOOLVHNVL�
NRNHPLDDQ�WRLPLQWRMD�N\V\P\NVHVVl�ROOHLGHQ�WRLPLQWRMHQ�OLVlNVL��.\VHO\ORPDNNHHVVD�
MD� NR�� N\V\P\NVHVVl�PXLVWXWLQ� VLLWl�� HWWl� N\VHHVVl�RQ�QLPHQRPDDQ� OllNLQQlOOLVHVWl�
NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�SlLYLWWlLVHW�WRLPLQQRW���
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/llNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHWWl�VHOYLWWlYllQ�N\V\P\NVHHQ�YlOLQHHW�YDOLWVLQ�
NDQVDLQYlOLVHQ�DSXYlOLQHOXRNLWXNVHQ�NDKGHNVDVWD�DSXYlOLQHSllU\KPLVWl��3llU\KPLl�
RQ�NDLNHQ�NDLNNLDDQ���� �WDUNHPPLQ�NRKGDVVD�������/DDMDOOD�DSXYlOLQHNLUMROOD�KDOXVLQ�
YDUPLVWDD�VHQ��HWWl�N\V\P\V�LWVHVVllQ�HL�UDMRLWD�YDVWDDMLHQ�NlVLW\NVHQ�HVLLQ�VDDPLVWD��
3XROLDYRLPHHQ� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHLWl� NRVNHYDDQ� N\V\P\NVHHQ�
YDVWDDMLHQ� ROL� OLVlNVL� PDKGROOLVWD� NHUWRD� N\V\P\NVHQ� XONRSXROHOOH� MllQHLVWl�� KHLGlQ�
RQJHOPDOOLVHNVL�NRNHPLVWDDQ�YlOLQHLVWl���
9DVWDDMLHQ�DSXYlOLQHWWl�NRVNHYLD�NlVLW\NVLl�VHOYLWLQ� OLVlNVL�NDKGHOOD�PXXOOD�N\V\P\N�
VHOOl�� MRLVWD� WRLQHQ� NRVNL� YlOLQHLGHQ� OXRYXWWDPLVHQ� V\\Wl� MD� WRLQHQ� YlOLQHHQ� W\\SSLl��
1lLVWl� YDVWDXNVLVWD�PXRGRVWXYDQ� NXYDQ� ROHWDQ� NHUWRYDQ� KHLGlQ� NlVLW\NVLVWllQ� Oll�
NLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHHVWl�� .\V\P\NVHHQ� S\\VLQ� YDVWDDPDDQ� VHQ�PX�
NDDQ��PLNl�YDVWDDMDQ�PLHOHVWl�YRL�ROOD� OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQH��+DDV�
WDWWHOHPDWWD�YDVWDDMLD�HQ�NXLWHQNDDQ�YRL�ROOD�YDUPD�VLLWl�PLWHQ�KH�RYDW�N\V\P\NVHHQ�
YDVWDQQHHW��+HKlQ�RYDW�YRLQHHW�YDVWDWD�P\|V�QLLQ�NXLQ�KHLGlQ�PLHOHVWllQ�SLWlLVL�ROOD�
�PXWWD�Nl\WlQQ|VVl�HL�ROH���0ROHPPLVVD�WDSDXNVLVVD�YDVWDXNVHW�NXLWHQNLQ�KHLMDVWDYDW�
KHLGlQ�NlVLW\VWllQ�DVLDVWD��6H��HWWl�N\VHO\Q�YDVWDXNVHW�ROLYDW�QLPHWW|PLl��RQ�RPDOWD�
RVDOWDDQ�OLVlQQ\W�YDVWDXVWHQ�WRWXXGHQPXNDLVXXWWD���
/RPDNNHLWD�OlKHWHWWLLQ�\KWHHQVl�����NDSSDOHWWD��3DODXWHWWXMD�Wl\WHWW\Ml�ORPDNNHLWD�WXOL�
����MD�YDVWDXVSURVHQWLNVL�WXOL�������9DVWDXNVLD�WXOL�NDLNLVWD�PDDNXQQLVWD�MD�DVXNDVOX�
NXLKLQ� VXKWHXWHWWXQD� SLHQLPPLOWl� DOXHLOWD� WXOL� VXKWHHVVD� HQHPPlQ� YDVWDXNVLD� NXLQ�
LVRLPPLOWD��$OXHHOOLVHVWL�YDVWDXNVHW�HGXVWDYDW�VLWHQ�NRNR�PDDWD���
9DVWDDMLVWD������ROL�QDLVLD�PLNl�YDVWDD�K\YLQ�YXRGHQ������.XQWLHQ�MD�NXQWD\KW\PLHQ�
VRVLDDOL�� MD� WHUYH\GHQKXROORQ�KHQNLO|VW|WLODVWRQ� WLHWRD�� MRQND�PXNDDQ�QDLVLD�ROL������
�6WDNHV�������������9DVWDDMDW�HGXVWDYDW�VXNXSXROLMDNDXPDOWDDQ�VLWHQ�WHUYH\GHQKXRO�
ORQ�KHQNLO|VW|l�K\YLQ��
.DLNNLHQ� YDVWDDMLHQ� NHVNL�LNl� ROL� ��� YXRWWD� MD� WDUNHPPLQ� DQDO\VRLWXMHQ� OllNlUHLGHQ��
I\VLR���SXKH�� MD� WRLPLQWDWHUDSHXWWLHQ�NHVNL�LNl�ROL����YXRWWD��9XRGHQ������.XQWLHQ� MD�
NXQWD\KW\PLHQ� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� KHQNLO|VW|WLODVWRQ�PXNDDQ� OllNlUHLGHQ��
I\VLRWHUDSHXWWLHQ�� SXKHWHUDSHXWWLHQ� MD� WRLPLQWDWHUDSHXWWLHQ� NHVNL�LNl� ROL� ��� YXRWWD�
�6WDNHV� ����������� .HVNL�LlOWllQ� YDVWDDMDW� ROLYDW� KLXNDQ� YDQKHPSLD� NXLQ� KHQNLO|VW|�
\OHHQVl��
9DLNND�YDVWDXVSURVHQWWL� MlL�DOOH�����QLLQ�YDVWDXNVLD�YRLGDDQ�SLWll�VXXQWDD�DQWDYDQD��
NRVND�YDVWDXNVHW�RYDW� MDNDXWXQHHW�DOXHHOOLVHVWL� WDVDLVHVWL� MD�HGXVWDYDW� LlOWllQ� MD�VX�
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NXSXROHOWDDQ� K\YLQ� NRNR� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� KHQNLO|VW|l�� /llNlUHLGHQ� DO�
KDLVHQ�YDVWDXVSURVHQWLQ��������MRKGRVWD�KHLGlQ�YDVWDXNVLDDQ�Wl\W\\�YHUWDLOOD�NXLWHQ�
NLQ�YDURYDLVXXGHOOD��
7XWNLPXNVHQ�NDWRD�S\ULQ�UDMRLWWDPDDQ�VLOOl��HWWl�WXWNLPXNVHHQ�ROL�PDKGROOLVWD�YDVWDWD�
XVHDOOD�HUL� WDYDOOD��SRVWLWVH��YHUNRVVD�� IDNVLOOD���1lLQ�ROOHQ�HVLPHUNLNVL�YHUNNR\KWH\N�
VLHQ�SXXWWXPLQHQ�HL�UDMRLWWDQXW�YDVWDDPLVWD��6H��HWWl�YHUNNRYHUVLRQ�Nl\W|VVl�ROL�DOXNVL�
YDLNHXNVLD�� VDDWWRL� YlKHQWll� YDVWDXVSURVHQWWLD�� -RV� KHQNLO|� ROL� Wl\WWlQ\W� ORPDNNHHQ�
YHUNRVVD�� HLNl� VDDQXW� VLWl� DVLDQPXNDLVHVWL� OlKHWHWW\l�� KlQ� VDDWWRL� K\OlWl� NRNR� YDV�
WDDPLVHQ�OLLDQ�KDQNDODQD��9LND�VDDWLLQ�NXLWHQNLQ�NRUMDWWXD�PHONR�QRSHDVWL��
7RLQHQ� YDVWDDPLVWD� UDMRLWWDYD� VHLNND� VDDWWRL� ROOD� N\VHO\Q� DMRLWWXPLQHQ� NHVlNXXQ� DO�
NXXQ�� MROORLQ�RVD� YDVWDDMLVWD�ROL�PDKGROOLVHVWL� MR� ORPDOOD��9DVWDXNVLD�SDODXWHWWLLQ� NXL�
WHQNLQ� YLHOl� HORNXXVVDNLQ�� MRWHQ� DLQDNLQ� RVD� ORPDOOD� ROOHLVWD� YDVWDVL� DMDQNRKGDVWD�
KXROLPDWWD���
7RLPLQWDWHUDSHXWWLHQ� MD�SXKHWHUDSHXWWLHQ�RVDOWD�YDVWDXVSURVHQWWLD�VDDWWDD�KHLNHQWll�
VH��HWWl�WLHGRW�WHUYH\VNHVNXVWHQ�YLURLVWD� MD�WRLPLVWD�ROLYDW�YXRGHOWD�������7RLPLQWDWH�
UDSHXWWLHQ� RVDOWD� YDVWDXVSURVHQWWLD� VDDWWRL� KHLNHQWll�P\|V� VH�� HWWl� WHUYH\VNHVNXN�
VLVVD�W\|VNHQWHOHYLVWl�WRLPLQWDWHUDSHXWHLVWD�RVD�W\|VNHQWHOHH�PLHOHQWHUYH\VW\|VVl�MD�
RVD�ODVWHQ�NDQVVD��HLYlWNl�KH�ROH�WHNHPLVLVVl�DSXYlOLQHSDOYHOXLGHQ�NDQVVD��6DPRLQ�
RVD�WHUYH\VNHVNXVWHQ�SXKHWHUDSHXWHLVWD�W\|VNHQWHOHH�llQLKlLUL|LGHQ�WDL�SXKHYLNRMHQ�
NXQWRXWXNVHVVD�HLNl�QLLQNllQ�NRPPXQLNRLQQLQ�WDL�PXLGHQ�DSXYlOLQHLGHQ�SDULVVD���
7XWNLPXV�RQ�PDKGROOLVWD�WRLVWDD�VDPDQODLVHQD�VDPDOOD�N\VHO\ORPDNNHHOOD��PLNlOL�KD�
OXWDDQ�WDUNLVWDD�WXORVWHQ�S\V\Y\\V���
�
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$PPDWWLU\KPlW�MD�SDODXWXVSURVHQWLW
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/lKHWHWW\
3DODXWHWWX

�
.DDYLR���/lKHWHW\W�MD�SDODXWHWXW�ORPDNNHHW�DPPDWWLU\KPLWWlLQ�MD�SDODXWXVSURVHQWLW����
/RPDNNHLWD� OlKHWHWWLLQ� ���� MD� SDODXWHWWLLQ� \KWHHQVl� �����.\VHO\Q� YDVWDXVSURVHQWLNVL�
WXOL�������9DVWDXNVLD�WXOL�NDLNLVWD�PDDNXQQLVWD��$VXNDVOXNXXQ�VXKWHXWHWWXQD�YDVWDXN�
VLD� WXOL� NHVNLPllULQ� ������Å� ������ ����� Å��� $VXNDVOXNXXQ� VXKWHXWHWWXQD� HQLWHQ�
YDVWDXNVLD�WXOL�$KYHQDQPDDOWD��������Å����NSO���WRLVHNVL�HQLWHQ�3RKMRLV�3RKMDQPDDOWD�
�������Å�� ��� NSO�� MD� YlKLWHQ�8XGHOWDPDDOWD� �������Å�� ��� NSO�� MD� ,Wl�8XGHOWDPDDOWD�
�������Å����NSO���
.DLNLVWD�YDVWDDMLVWD������ROL�QDLVLD��9DVWDQQHLVWD�OllNlUHLVWl�������I\VLRWHUDSHXWHLVWD�
������SXKHWHUDSHXWHLVWD������MD�WRLPLQWDWHUDSHXWHLVWD�������MD�U\KPlVVl�PXXW�����
��ROL�QDLVLD��
.DLNNLHQ�YDVWDDMLHQ�NHVNL�LNl�ROL����YXRWWD���� ���YXRWWD��MD�NHVNLKDMRQWD�ROL�����YXRW�
WD��9DVWDQQHLGHQ�OllNlUHLGHQ�NHVNL�LNl�ROL����YXRWWD��I\VLRWHUDSHXWWLHQ����YXRWWD��SX�
KHWHUDSHXWWLHQ����YXRWWD�MD�WRLPLQWDWHUDSHXWWLHQ����YXRWWD�MD�U\KPlQ�PXXW����YXRWWD��
)\VLRWHUDSHXWLW�SDODXWWLYDW�ORPDNNHLWD�SDUKDLWHQ���������7RLPLQWDWHUDSHXWHLVWD�ORPDN�
NHHQ�SDODXWWL������MD�SXKHWHUDSHXWHLVWD�������/llNlUHLVWl������SDODXWWL�ORPDNNHHQ���
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0llUlOOLVHVWL� YDVWDXNVLD� WXOL� HQLWHQ� WHUYH\VNHVNXNVLVWD� MD� WRLVHNVL� HQLWHQ� NHVNXVVDL�
UDDORLVWD�� .XQWRXWXVODLWRNVHW� MD� MlUMHVW|W� YDVWDVLYDW� N\VHO\\Q� VXKWHHOOLVHVWL� SDUKDLWHQ�
�������MD�WRLVHNVL�SDUKDLWHQ�YDVWDXNVLD�WXOL�NHVNXVVDLUDDORLVWD���������WHUYH\VNHVNXN�
VLHQ�RVDOWD�YDVWDXVSURVHQWLNVL� WXOL�����7DXOXNRVVD���RQ�HVLWHWW\�SDODXWHWWXMHQ� ORPDN�
NHLGHQ�PllUlW�DPPDWWLU\KPLWWlLQ�MD�WRLPLSDLNRLWWDLQ��
�
7DXOXNNR��3DODXWHWXW�ORPDNNHHW��NSO��WRLPLSDLNRLWWDLQ�MD�DPPDWWLU\KPLWWlLQ�

�� )\VLR��
WHUDSHXWLW�

/llNlULW� 3XKH��
WHUDSHXWLW�

7RLPLQWD��
WHUDSHXWLW�

0XXW� (L�
WLHWRD�

<KWHHQVl�

7HUYH\VNHVNXNVHW� ���� ��� ��� ��� ��� �� ����
.HVNXVVDLUDDODW� ��� ��� ��� ��� ��� �� ����
-lUMHVW|W�MD�NXQWRXWXV�
ODLWRNVHW� �� �� �� �� �� �� ���
(L�WLHWRD� �� �� �� �� �� �� ��
<KWHHQVl� ���� ���� ��� ��� ��� �� ����
�
$OXHHOOLVHVWL�WDUNDVWHOWXQD�YDVWDXNVLD�WXOL�����NSO�/lQVL�6XRPHVWD��PXNDQD�P\|V�$K�
YHQDQPDD���(WHOl�6XRPHQ�OllQLVWl�WXOL�����YDVWDXVORPDNHWWD�MD�,Wl�6XRPHQ�OllQLVWl�
����2XOXQ�MD�/DSLQ�OllQHLVWl�WXOL�\KWHHQVl����ORPDNHWWD��
�
����/llNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�PXNDLQHQ�DSXYlOLQH��
7XWNLPXNVHVVD� N\V\WWLLQ� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHHVWl� NROPHOOD� HUL� N\�
V\P\NVHOOl��(QVLPPlLQHQ�N\V\P\V�NRVNL�DSXYlOLQHHQ�YDOPLVWXNVHHQ�OLLWW\HQ�DSXYlOL�
QHHQ� W\\SSLl�� 7RLVHVVD�DSXYlOLQHWWl� NRVNHYDVVD� N\V\P\NVHVVl� YDVWDDMLD� S\\GHWWLLQ�
YDOLWVHPDDQ�DQQHWXVWD�OLVWDVWD�QH�YlOLQHHW��MRWND�KHLGlQ�PLHOHVWllQ�YRLYDW�ROOD�OllNLQ�
QlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLWl��.ROPDV�N\V\P\V�NRVNL�DSXYlOLQHLGHQ�P\|QWlPL�
VHQ�V\\Wl��
�
������/llNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHHQ�W\\SSL�

.\V\P\NVHVVl� HVLWHWWLLQ� NROPHQ� HUL� YlOLQHW\\SLQ� RVDOWD� YlLWWlPl�� MRQND� PXNDDQ� QH�
YRLVLYDW�ROOD�OllNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�PXNDLVLD�DSXYlOLQHL�
Wl�� 9lOLQHW\\SLW� ROLYDW�� YDPPDLVWHQ� LKPLVWHQ� Nl\WW||Q� YDOPLVWHWWX� NDXSDOOLQHQ� WXRWH��
YDOWDYlHVW|Q�Nl\WW||Q�VXXQQLWHOWX�NDXSDOOLQHQ�WXRWH�MD�YDOWDYlHVW|Q�Nl\WW||Q�VXXQQL�
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WHOOXVWD� WXRWWHHVWD�YDPPDLVHOOH� LKPLVHOOH�VRSLYDNVL�PXXQQHOWX�YlOLQH��9DVWDDMLD�S\\�
GHWWLLQ�YDOLWVHPDDQ�WDUMRWXLVWD�YDVWDXVYDLKWRHKGRLVWD� �Wl\VLQ�VDPDD�PLHOWl��PHONHLQ�
VDPDD�PLHOWl��PHONHLQ�HUL�PLHOWl��Wl\VLQ�HUL�PLHOWl�MD�HQ�RVDD�VDQRD� �KHLGlQ�PLHOLSL�
GHWWllQ� YDVWDDYD� YDLKWRHKWR�� 9DVWDXVWHQ� DQDO\VRLQQLVVD� YDVWDXVYDLKWRHKGRW� \KGLV�
WHWWLLQ�NROPHHQ�U\KPllQ��PHONHLQ�WDL�Wl\VLQ�VDPDD�PLHOWl��PHONHLQ�WDL�Wl\VLQ�HUL�PLHOWl�
MD�HQ�RVDD�VDQRD��
�
��������9DPPDLVWHQ�LKPLVWHQ�Nl\WW||Q�YDOPLVWHWWX�NDXSDOOLQHQ�WXRWH�

(QVLPPlLQHQ�YlOLQHW\\SSL�ROL� YDPPDLVWHQ� LKPLVWHQ�Nl\WW||Q�YDOPLVWHWWX�NDXSDOOLQHQ�
WXRWH��9lLWWlPllQ�YDVWDQQHLVWD�Wl\VLQ�WDL�PHONHLQ�VDPDD�PLHOWl�ROL������YDVWDDMLVWD��
7l\VLQ� WDL�PHONHLQ� HUL�PLHOWl� ROL� ����YDVWDDMLVWD��.DNVL� YDVWDDMDD�HL� RVDQQXW� VDQRD�
NlVLW\VWllQ�DVLDVWD�MD�QHOMl�ROL�MlWWlQ\W�NRNRQDDQ�YDVWDDPDWWD�WlKlQ�N\V\P\NVHHQ��
�
��������9DOWDYlHVW|Q�Nl\WW||Q�VXXQQLWHOWX�NDXSDOOLQHQ�WXRWH�

7RLQHQ� YlOLQHW\\SSL� ROL� YDOWDYlHVW|Q� Nl\WW||Q� VXXQQLWHOOXW� YlOLQHHW�� 9lLWWlPllQ� YDV�
WDQQHLVWD� ROL� ����� Wl\VLQ� WDL� PHONHLQ� VDPDD�PLHOWl�� HWWl� YDOWDYlHVW|OOH� VXXQQLWHOOXW�
WXRWWHHW�YRLYDW�ROOD�P\|V�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLWl��7l\VLQ�WDL�PHONHLQ�
HUL� PLHOWl� YlLWWlPlQ� NDQVVD� ROL� ����� YDVWDDMLVWD�� .\PPHQHQ� YDVWDDMDD� HL� RVDQQXW�
VDQRD�NDQWDDQVD��
$PPDWWLU\KPLWWlLQ� WDUNDVWHOWXQD� YDVWDXNVHW� MDNDXWXLYDW� HQLWHQ� I\VLRWHUDSHXWWLHQ� MD�
SXKHWHUDSHXWWLHQ�YlOLOOl��.DLNLVWD�YlLWWlPllQ�YDVWDQQHLVWD�SXKHWHUDSHXWHLVWD��Q� �����
ROL������VLWl�PLHOWl��HWWl�YDOWDYlHVW|Q�Nl\WW||Q�VXXQQLWHOWX�WXRWH�YRL�ROOD�OllNLQQlOOLVHQ�
NXQWRXWXNVHQ� DSXYlOLQH�� VHQ� VLMDDQ� I\VLRWHUDSHXWHLVWD� �Q�  � ����� YDLQ� ����� ROL� WlWl�
PLHOWl��/llNlUHLVWl��Q� ������ROL������MD�WRLPLQWDWHUDSHXWHLVWD��Q� ����������ROL�VLWl�
PLHOWl��HWWl�YDOWDYlHVW|OOH�VXXQQLWHOOXW�YlOLQHHW�YRLYDW�ROOD�P\|V�DSXYlOLQHLWl��
(URW� DPPDWWLU\KPLHQ� YDVWDXVWHQ� YlOLOOl� ROLYDW� WLODVWROOLVHVWL� HULWWlLQ� PHUNLWVHYlW� �S�  �
�������.KLLQ�QHOL|Q�WHVWLOOl�MD�����Q�PHUNLWVHY\\VWDVROOD�WHVWDWWXQD��
�
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��������9DOWDYlHVW|Q�Nl\WW||Q�VXXQQLWHOOXVWD�YlOLQHHVWl�YDPPDLVHOOH�LKPLVHOOH�VRSL�
YDNVL�PXXQQHWWX�YlOLQH�

.ROPDV�YlLWWlPl�NRVNL�YDOWDYlHVW|OOH�VXXQQLWHOOXVWD�YlOLQHHVWl�YDPPDLVHOOH�KHQNLO|OOH�
VRSLYDNVL�PXXQQHWWXD�YlOLQHWWl��9lLWWlPllQ�YDVWDQQHLVWD�ROL�Wl\VLQ�WDL�PHONHLQ�VDPDD�
PLHOWl�������7l\VLQ�WDL�PHONHLQ�HUL�PLHOWl�ROL�����YDVWDDMLVWD��9LLVL�YDVWDDMDD�HL�RVDQ�
QXW�VDQRD�NDQWDDQVD��
�
��������<KWHHQYHWR�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHHQ�W\\SSLl�NRVNHYDVWD�N\�
V\P\NVHVWl�

2GRWHWXVWL�OlKHV�NDLNNL��������ROLYDW�VLWl�PLHOWl��HWWl�YDPPDLVLOOH�LKPLVLOOH�VXXQQLWHOWX�
YlOLQH�YRL�ROOD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DVHWXNVHQ�PXNDLQHQ�DSXYlOLQH��,WVH�DVLDV�
VD�RQ�\OOlWWlYll��HWWl�����YDVWDVL�ROHYDQVD�PHONHLQ�WDL�Wl\VLQ�HUL�PLHOWl��(WHQNLQ�Wl\�
VLQ�HUL�PLHOWl� YDVWDQQHLGHQ� NRKGDOOD� VDDWWDD�ROOD� N\V\P\V�VLLWl�� HWWl�KH� \PPlUVLYlW�
LOPDLVXQ��NDXSDOOLQHQ�YlOLQH��MRQDNLQ�PXXQD�NXLQ�HVLPHUNLNVL�WHROOLVHVWL�YDOPLVWHWWXQD�
S\|UlWXROLQD���
6HONHLPPLQ�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHHNVL�NRHWWLLQ�WDYDOOLVHVWD�YlOLQHHVWl�
YDPPDLVHOOH� KHQNLO|OOH� VRSLYDNVL� PXXQQHOWX� YlOLQH�� ��� �� YDVWDDMLVWD� ROL� Wl\VLQ� WDL�
PHONHLQ�VDPDD�PLHOWl�YlLWWlPlQ�NDQVVD��6HQ�VLMDDQ�YDOWDYlHVW|OOH�VXXQQLWHOWX�YlOLQH�
HL� YDVWDDMLHQ� HQHPPLVW|Q� ���� ��� PLHOHVWl� YRLQXW� ROOD� OllNLQQlOOLVHQ� NXQWRXWXNVHQ�
DSXYlOLQH��/RPDNNHHQ�SXROLDYRLPLVVD�N\V\P\NVLVVl�WlPl�VDPD�DVLD�WXOL�P\|V�HVLLQ��
$VLDD� NRPPHQWRLWLLQ�PXXQ�PXDVVD� QLLQ�� HWWl� QV�� QRUPDDOLYlOLQHLGHQ�P\|QWlPLVHHQ�
KDOXWWLLQ� UDMRLWXNVLD� WDL� DLQDNLQ� RPDYDVWXXRVXXNVLD�� $VLDQ� ULVWLULLWDLVXXWWD� NXYDD� NXL�
WHQNLQ�VH��HWWl������YDVWDDMLVWD�ROL�VLWl�PLHOWl��HWWl�WlOODLQHQ�YlOLQH�YRL�ROOD�P\|V�Oll�
NLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQH��
�
������/llNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLGHQ�OXRYXWWDPLVHQ�V\\�

$SXYlOLQHHQ�OXRYXWWDPLVHQ�V\\Wl�NRVNHYDVVD�N\V\P\NVHVVl�YDVWDDMLHQ�SLWL�YDOLWD�QHO�
Ml� DQQHWXLVWD� NDKGHNVDVWD� YDLKWRHKGRVWD�� 7DXOXNRVVD� �� QlN\\� YDOLQQDW� DPPDWWLU\K�
PLWWlLQ��6XRVLWXLPPDNVL�OXRYXWWDPLVHQ�V\\NVL�RVRLWWDXWXL��$SXYlOLQHHQ�VDDMDQ�WRLPLQ�
WDN\N\�VlLO\\�WDL�SDUDQHH��� MRQND�ROL�YDOLQQXW������YDVWDDMLVWD��7RLVHNVL�HQLWHQ�YDOLWWX�
V\\�ROL�DSXYlOLQHHQ�VDDMDQ�DUMHQ� UXWLLQLHQ�KHOSRWWDPLQHQ� MD�QRSHXWWDPLQHQ�� MRQND�ROL�
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YDOLQQXW� ��� �� YDVWDDMLVWD�� .ROPDQQHNVL� HQLWHQ� YDOLWWX� V\\� ROL� DSXYlOLQHHQ� VDDMDQ�
PDKGROOLVXXV�PLHOHNNllVHHQ�WRLPLQWDDQ��6HQ�ROL�YDOLQQXW������YDVWDDMLVWD��
3XKHWHUDSHXWLW� SLWLYlW� WlUNHLPSlQl� V\\Ql� DSXYlOLQHHQ� VDDMDQ� VRVLDDOLVHQ� NDQVVD�
Nl\PLVHQ�\OOlSLWlPLVWl�WDL�SDUDQWDPLVWD��KHLVWl������ROL�YDOLQQXW�WlPlQ�YDLKWRHKGRQ��
.DLNLVWD�YDVWDDMLVWD�VHQ�ROL�YDOLQQXW�������7lPlQ�YDLKWRHKGRQ�NRKGDOOD�YDVWDXVWHQ�MD�
NRXOXWXNVHQ�YlOLQHQ� ULLSSXYXXV�ROL� WLODVWROOLVHVWL�HULWWlLQ�PHUNLWVHYl� �S� ��������.KLLQ�
QHOL|�WHVWLOOl�����Q�PHUNLWVHY\\VWDVROOD�WHVWDWWXQD��6DPRLQ�P\|V�YlLWWlPlQ��$SXYlOL�
QHHQ�VDDMD�WDUYLWVHH�YlKHPPlQ�PXLGHQ�LKPLVWHQ�DSXD��NRKGDOOD��6HQ�ROL�YDOLQQXW����
��NDLNLVWD�YDVWDDMLVWD��
7DXOXNNR���$SXYlOLQHHQ�OXRYXWWDPLVHQ�V\\Wl�NRVNHYLLQ�YDLKWRHKWRLKLQ�DQQHWXW�YDVWDXNVHW�DPPDWWLU\KPLW�
WlLQ������9DVWDDMLHQ�SLWL�YDOLWD���WlUNHLQWl�V\\Wl��PLNVL�KHLGlQ�PLHOHVWllQ�DSXYlOLQHLWl�OXRYXWHWDDQ��.HOWDL�
QHQ� �HQLWHQ�YDOLWWX��YLKUHl� �WRLVHNVL�HQLWHQ�YDOLWWX��
�
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WHUDSHXWLW�
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��

3XKH�
WHUDSHXWLW�
�Q �����
��

7RLPLQWDWH�
UDSHXWLW��Q �
����
��

<+7�
�1 �����
��

$SXYlOLQHHQ�VDDMDQ�WRLPLQ�
WDN\N\�VlLO\\�WDL�SDUDQHH� ��� ��� ��� ��� ���
$SXYlOLQHHQ�VDDMD�VHOYL\W\\�
DUMHQ�UXWLLQHLVWD�KHOSRPPLQ�
MD�QRSHDPPLQ�

��� ��� ��� ��� ���

$SXYlOLQHHQ�VDDMDOOD�RQ�
PDKGROOLVXXV�PLHOHNNllVHHQ�
WRLPLQWDDQ�

��� ��� ��� ��� ���

$SXYlOLQHHQ�VDDMDQ�PDKGRO�
OLVXXV�VRVLDDOLVHHQ�NDQVVD�
Nl\PLVHHQ�VlLO\\�WDL�SDUDQHH�

��� ��� ��� ��� ���

$SXYlOLQHHQ�VDDMDQ�\KGHQ�
YHUWDLVXXV�YDOWDYlHVW|Q�
NDQVVD�VlLO\\�WDL�SDUDQHH�

��� ��� ��� ��� ���

$SXYlOLQHHQ�VDDMD�WDUYLWVHH�
YlKHPPlQ�PXLGHQ�DSXD� ��� ��� ��� ��� ���
$SXYlOLQHHQ�VDDMD�Nl\WWll�
PXLWD�VRVLDDOL��MD�WHUYH\V��
SDOYHOXLWD�YlKHPPlQ�

��� ��� �� ��� ���
$SXYlOLQHHQ�VDDMD�S\VW\\�RVDO�
OLVWXPDDQ�KDUUDVWXNVLLQVD� �� �� �� �� ��
�
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�$SXYlOLQHHQ�VDDMDQ�\KGHQYHUWDLVXXV�YDOWDYlHVW|Q�NDQVVD�VlLO\\� WDL�SDUDQHH��YDLK�
WRHKGRQ�ROL�YDOLQQXW������NDLNLVWD�YDVWDDMLVWD��+DUUDVWXNVLLQ�RVDOOLVWXPLVHQ�WXNHPLQHQ�
ROL�YlKLWHQ�YDOLWWX�YDLKWRHKWR��6HQ�ROL�YDOLQQXW�YDLQ�����YDVWDDMLVWD��7RLVHNVL�YlKLWHQ�
�������ROL�YDOLWWX�YDLKWRHKWRD��$SXYlOLQHHQ�VDDMD�Nl\WWll�PXLWD�VRVLDDOL��MD�WHUYH\GHQ�
KXROORQ�SDOYHOXLWD�YlKHPPlQ���9DVWDDMLHQ�DVXLQSDLNDQ�WDL�LlQ�MD�YDVWDXVWHQ�YlOLOOl�HL�
ROOXW�WLODVWROOLVHVWL�PHUNLWVHYll�ULLSSXYXXWWD��
9DVWDXVWHQ�SHUXVWHHOOD�YRLVL�VDQRD��HWWl�DSXYlOLQHLGHQ�DYXOOD�KDOXWDDQ�WXNHD�DSXYl�
OLQHHQ�VDDMDQ�WRLPLQWDN\N\l��RPDWRLPLVXXWWD�MD�DUMHQ�UXWLLQLHQ�VXMXPLVWD�VHNl�PDKGRO�
OLVXXWWD�PLHOHNNllVHHQ�WRLPLQWDDQ��MRND�HL�NXLWHQNDDQ�ROH�KDUUDVWXVWRLPLQWDD��$SXYl�
OLQHHW�RYDW�HQVLVLMDLVHVWL�\NVLO|Q�WRLPLQQDQ�MD�RPDWRLPLVXXGHQ�WXNHPLVHHQ�WDUNRLWHWWX�
MD� YlOLQHLWl�� HL� QLLQNllQ� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� SDOYHOXMHQ� Nl\WW|l� YlKHQWlYLl�
YlOLQHLWl���
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.DDYLR���.DLNNL�YDVWDDMLHQ�YDVWDXNVHW�YlLWWlPllQ��/llNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�
PXNDLVLD�DSXYlOLQHLWl�YRLYDW�PLHOHVWlQL�ROOD��9DVWDXVYDLKWRHKWRLQD�ROL��N\OOl��HL��HQ�RVDD�VDQRD��9DVWDDMLHQ�
OXNXPllUl�RQ�PHUNLWW\�NXQNLQ�YlOLQHHQ�QLPHQ�NRKGDOOH���
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7RLVHHQ�DSXYlOLQHWWl� NRVNHYDDQ� N\V\P\NVHHQ�ROL� YDOLWWX� ���HUL� YlOLQHWWl� �NDDYLR� ����
9DVWDDMLHQ� SLWL� YDOLWD� NlVLW\VWllQ� YDVWDDYD� YDLKWRHKWR� NXQNLQ� YlOLQHHQ� RVDOWD� YlLWWl�
PllQ��/llNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�PXNDLVLD�DSXYlOLQHLWl�YRL�
YDW�PLHOHVWlQL�ROOD��9DVWDXVYDLKWRHKWRLQD�ROLYDW�N\OOl��HL��HQ�RVDD�VDQRD���
6HXUDDYDVVD�RQ�WDUNDVWHOWX�WXORNVLD�7LODVWRNHVNXNVHQ�VXRPDODLVWHQ�DMDQNl\WW|l�VHO�
YLWWlQHHQ�WXWNLPXNVHQ��1LHPL�MD�3llNN|QHQ�������WRLPLQWDU\KPLWWHO\Q�PXNDDQ��7XORV�
WHQ�WDUNHPSL�DQDO\\VL�RQ�WHKW\�QHOMlQ�DPPDWWLU\KPlQ��I\VLRWHUDSHXWLW�� OllNlULW��SXKH�
WHUDSHXWLW�MD�WRLPLQWDWHUDSHXWLW��YDVWDXNVLD�YHUWDLOHPDOOD��
�
��������+HQNLO|NRKWDLVLLQ�WDUSHLVLLQ�OLLWW\YlW�DSXYlOLQHHW�

+HQNLO|NRKWDLVLLQ�WDUSHLVLLQ�OLLWW\YLNVL�YlOLQHLNVL�NDWVRWWLLQ�WlVVl�WXWNLPXNVHVVD�NRPPX�
QLNDDWLRODLWWHHW�� VllGHWWlYlW� VlQJ\W�� SDNVXYDUWLVHW� UXRNDLOXYlOLQHHW�� NlYHO\NHSLW�� SDL�
QHKDDYRMD�HVWlYlW�YlOLQHHW��KDSSLULNDVWLPHW��OXNXWHOHYLVLRW��YDLSDW�MD�YLUWVDQNHUllMlW�MD��
�

+HQNLO|NRKWDLVLLQ�WDUSHLVLLQ�OLLWW\YlW�DSXYlOLQHHW�
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.DDYLR���.\OOl�YDVWDXNVHW�DPPDWWLU\KPLWWlLQ�YlLWWlPllQ���/llNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVH�
WXNVHQ�PXNDLVLD�DSXYlOLQHLWl�YRLYDW�PLHOHVWlQL�ROOD���.DDYLRVVD�RQ�KHQNLO|NRKWDLVLLQ�WDUSHLVLLQ�OXRNLWHOOXW�
YlOLQHHW���
VlKN|LVHW�VlOHNDLKWLPHW��9lOLQHHQ�QLPHQ�SHUlVVl�RQ�VXOXLVVD�NR��N\V\P\NVHHQ�YDV�
WDQQHLGHQ�NRNRQDLVPllUl��
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.RPPXQLNDDWLRODLWWHHW� YRLYDW� ��� ��Q� PXNDDQ� ROOD� OllNLQQlOOLVHVWl� NXQWRXWXNVHVWD�
DQQHWXQ�DVHWXNVHQ�PXNDLVLD�DSXYlOLQHLWl��3XKHWHUDSHXWLW� MD� WRLPLQWDWHUDSHXWLW�ROLYDW�
VDWD�SURVHQWWLVHVWL�WlWl�PLHOWl��)\VLRWHUDSHXWHLVWD������MD�OllNlUHLVWl������SLWL�NRP�
PXQLNDDWLRODLWWHLWD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLQl��
6llGHWWlYLl� VlQN\Ml� SLWL� ��� �� YDVWDQQHLVWD� OllNLQQlOOLVHQ� NXQWRXWXNVHVWD� DQQHWXQ�
DVHWXNVHQ�PXNDLVLQD� DSXYlOLQHLQl�� 6llGHWWlYlW� VlQJ\W� YRLYDW� ROOD� NDLNNLHQ� YDVWDQ�
QHLGHQ�WRLPLQWDWHUDSHXWWLHQ�MD�SXKHWHUDSHXWWLHQ�PLHOHVWl�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�
DSXYlOLQHLWl��)\VLRWHUDSHXWHLVWD������MD�OllNlUHLVWl������ROL�VLWl�PLHOWl��1HOMl�YDVWDD�
MDD�ROL�MlWWlQ\W�YDVWDDPDWWD�WlKlQ�NRKWDDQ��
3DNVXYDUWLVLD�UXRNDLOXYlOLQHLWl�SLWL������NDLNLVWD�YDVWDQQHLVWD� OllNLQQlOOLVHQ�NXQWRX�
WXNVHQ�DSXYlOLQHLQl��.DLNNL�WRLPLQWDWHUDSHXWLW�������SXKHWHUDSHXWHLVWD�������I\VLRWH�
UDSHXWHLVWD� MD� ����� OllNlUHLVWl� ROL� VLWl�PLHOWl��.ROPH� YDVWDDMDD� HL� YDVWDQQXW� WlKlQ�
N\V\P\NVHHQ��
.lYHO\NHSSHMl� SLWL� ����� NDLNLVWD� YDVWDDMLVWD� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DVHWXNVHQ�
PXNDLVLQD�DSXYlOLQHLQl��3XKHWHUDSHXWHLVWD�������I\VLRWHUDSHXWHLVWD�������OllNlUHLV�
Wl������MD�WRLPLQWDWHUDSHXWHLVWD������ROL�VLWl�PLHOWl��9LLVL�YDVWDDMDD�HL�YDVWDQQXW�Wl�
KlQ�N\V\P\NVHHQ��
3DLQHKDDYRMD�HVWlYLl�YlOLQHLWl�SLWL������YDVWDDMLVWD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSX�
YlOLQHLQl��/llNlUHLVWl������MD�I\VLRWHUDSHXWHLVWD�������WRLPLQWDWHUDSHXWHLVWD������MD�
SXKHWHUDSHXWHLVWD������ROL�VLWl�PLHOWl��1HOMl�ROL�MlWWlQ\W�YDVWDDPDWWD�WlKlQ�NRKWDDQ��
+DSSLULNDVWLPHW�YRLYDW������Q�PLHOHVWl�ROOD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLWl��
�����OllNlUHLVWl�������I\VLRWHUDSHXWHLVWD�������SXKHWHUDSHXWHLVWD�MD������WRLPLQWD�
WHUDSHXWHLVWD�YDVWDVL�P\|QWHLVHVWL��$PPDWWLU\KPLWWlLQ�YHUWDLOWXQD�VXKWHHOOLVHVWL�HQLWHQ�
NLHOWHLVLl�YDVWDXNVLD�DQWRLYDW�WRLPLQWDWHUDSHXWLW��������MD��HQ�RVDD�VDQRD��YDVWDXNVLD�
SXKHWHUDSHXWLW���������.XXVL�YDVWDDMDD�HL�YDVWDQQXW�WlKlQ�NRKWDDQ��
/XNXWHOHYLVLRLVWD�SLWL������YDVWDDMLVWD� OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLQl��3X�
KHWHUDSHXWHLVWD� ��� ��� WRLPLQWDWHUDSHXWHLVWD� ��� ��� OllNlUHLVWl� ��� �� MD� I\VLRWHUD�
SHXWHLVWD������ROL�VLWl�PLHOWl��6XKWHHOOLVHVWL�HQLWHQ�NLHOWHLVLl�YDVWDXNVLD��������MD��HQ�
RVDD�VDQRD��YDVWDXNVLD� �������DQWRLYDW� I\VLRWHUDSHXWLW��6HLWVHPlQ�ROL� MlWWlQ\W�N\V\�
P\NVHQ�YlOLLQ��
9DLSDW�MD�YLUWVDQNHUllMlW�YRLYDW������Q�PXNDDQ�ROOD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSX�
YlOLQHLWl�� /llNlUHLVWl� ������SXKHWHUDSHXWHLVWD������� WRLPLQWDWHUDSHXWHLVWD������ MD�
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I\VLRWHUDSHXWHLVWD������ROL�VLWl�PLHOWl��6XKWHHOOLVHVWL�HQLWHQ�NLHOWlYLl�YDVWDXNVLD�DQWRL�
YDW�I\VLRWHUDSHXWLW��������MD��HQ�RVDD�VDQRD��YDVWDXNVLD�SXKHWHUDSHXWLW���������9LLVL�
HL� YDVWDQQXW� N\V\P\NVHHQ� ROOHQNDDQ�� .KLLQ� QHOL|�WHVWLOOl� ����Q� PHUNLWVHY\\VWDVROOD�
HURW�DPPDWWLHQ�U\KPLHQ�YDVWDXVWHQ�YlOLOOl�ROLYDW�WLODVWROOLVHVWL�HULWWlLQ�PHUNLWVHYLl��S� �
��������
6lKN|LVWHQ�VlOHNDLKWLPLHQ�NRKGDOOD� YDVWDXNVHW�KDMRVLYDW� WlVVl� U\KPLWWHO\VVl�HQLWHQ��
.DLNLVWD�YDVWDDMLVWD������SLWL�QLLWl�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLQl�������ROL�
VLWl�PLHOWl��HWWl�QH�HLYlW�ROOHHW�MD������HL�RVDQQXW�VDQRD�NDQWDDQVD��6HLWVHPlQ�YDV�
WDDMDD�HL�YDVWDQQXW�N\V\P\NVHHQ��3XKHWHUDSHXWHLVWD�������WRLPLQWDWHUDSHXWHLVWD����
���I\VLRWHUDSHXWHLVWD������MD� OllNlUHLVWl������SLWL�QLLWl� OllNLQQlOOLVLQl�DSXYlOLQHLQl��
/llNlULW� DQWRLYDW� VXKWHHOOLVHVWL� HQLWHQ� NLHOWlYLl� YDVWDXNVLD� ������� MD� SXKHWHUDSHXWLW�
DQWRLYDW�VXKWHHOOLVHVWL�HQLWHQ���������HQ�RVDD�VDQRD��YDVWDXNVLD��7LODVWROOLVHVWL�YDVWD�
XVWHQ� HURW� ROLYDW� HULWWlLQ�PHUNLWVHYLl� �S�  � �������.KLLQ� QHOL|�WHVWLOOl� ����Q�PHUNLWVH�
Y\\VWDVROOD�WHVWDWWXQD��
�
��������.RWLW\|Q�DSXYlOLQHHW�

�
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.DDYLR���.\OOl�YDVWDXNVHW�DPPDWWLU\KPLWWlLQ�YlLWWlPllQ���/llNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVH�
WXNVHQ�PXNDLVLD�DSXYlOLQHLWl�YRLYDW�PLHOHVWlQL�ROOD���.DDYLRVVD�RQ�NRWLW|LKLQ�OXRNLWHOOXW�YlOLQHHW����
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.RWLW|LKLQ� OLLWW\YLNVL� YlOLQHLNVL� WlVVl� WXWNLPXNVHVVD� NDWVRWWLLQ� VlLO\NHSXUNLQ� DYDDMDW��
OLHVLYDKGLW��\NVLNlWLVHQ�NDXOLPHW��SXKXYDW�YDD
DW��LWNXKlO\WWLPHW��W\|NDOXLKLQ�NLLQQLWHWWl�
YlW� RWHWWD� SDUDQWDYDW� OLVlRVDW�� NRWLNl\WW||Q� WDUNRLWHWXW� URERWLW� MD� SXXWDUKDQKRLWRYlOL�
QHHW��6HXUDDYDVVD�WDUNDVWHOODDQ�YDVWDXNVLD�WDUNHPPLQ�QHOMlQ�DPPDWWLU\KPlQ�YDVWD�
XVWHQ�RVDOWD��.DDYLRVVD���RQ�N\OOl�YDVWDXNVHW�OllNlUHLGHQ��I\VLR���SXKH��MD�WRLPLQWDWH�
UDSHXWWLHQ�RVDOWD��9lOLQHHQ�QLPHQ�SHUlVVl�RQ�VXOXLVVD�NR�� N\V\P\NVHHQ�YDVWDQQHL�
GHQ�NRNRQDLVPllUl��
6lLO\NHSXUNLQ� DYDDMLD� SLWL� ��� �� OllNLQQlOOLVHVWl� NXQWRXWXNVHVWD� DQQHWXQ� DVHWXNVHQ�
PXNDLVLQD�DSXYlOLQHLQl��7RLPLQWDWHUDSHXWHLVWD�������I\VLRWHUDSHXWHLVWD�������OllNl�
UHLVWl������MD�SXKHWHUDSHXWHLVWD������ROLYDW�WlWl�PLHOWl��.XXVL��YDVWDDMDD�HL�YDVWDQ�
QXW�WlKlQ�N\V\P\NVHHQ��
7\|NDOXLKLQ�NLLQQLWHWWlYLl�RWHWWD�SDUDQWDYLD�OLVlRVLD�SLWL������YDVWDQQHLVWD�OllNLQQlOOL�
VHQ�NXQWRXWXNVHQ�DSXYlOLQHLQl��3XKHWHUDSHXWHLVWD�������OllNlUHLVWl�������WRLPLQWD�
WHUDSHXWHLVWD������MD�I\VLRWHUDSHXWHLVWD������ROLYDW�VLWl�PLHOWl��)\VLRWHUDSHXWLW�DQWRL�
YDW�VXKWHHVVD�HQLWHQ��������NLHOWlYLl�YDVWDXNVLD�MD��HQ�RVDD�VDQRD��YDVWDXNVLD��������
9LLVL�ROL�MlWWlQ\W�WlPlQ�N\V\P\NVHQ�YlOLLQ��
<NVLNlWLVHQ�NDXOLPLD�SLWL������YDVWDQQHLVWD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLQl��
7RLPLQWDWHUDSHXWHLVWD�������SXKHWHUDSHXWHLVWD�������I\VLRWHUDSHXWHLVWD������MD�Oll�
NlUHLVWl������YDVWDVL�P\|QWlYlVWL��6XKWHHVVD�HQLWHQ�NLHOWlYLl�YDVWDXNVLD� ������� MD�
�HQ�RVDD�VDQRD��YDVWDXNVLD��������DQWRLYDW� OllNlULW��(URW�YDVWDXVWHQ�YlOLOOl�ROLYDW� WL�
ODVWROOLVHVWL�HULWWlLQ�PHUNLWVHYLl� �S� ��������.KLLQ�QHOL|�WHVWLOOl�����Q�PHUNLWVHY\\VWD�
VROOD�WHVWDWWXQD��6HLWVHPlQ�ROL�MlWWlQ\W�YDVWDDPDWWD�WlKlQ�NRKWDDQ��
/LHVLYDKGLW�YRLYDW������Q�PXNDDQ�NXXOXD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLVLLQ��
3XKHWHUDSHXWHLVWD� ������ WRLPLQWDWHUDSHXWHLVWD� ������ OllNlUHLVWl� ����� MD� I\VLRWHUD�
SHXWHLVWD������YDVWDVL�P\|QWlYlVWL��6XKWHHOOLVHVWL�HQLWHQ�NLHOWlYLl�YDVWDXNVLD�DQWRLYDW�
I\VLRWHUDSHXWLW��������MD�WRLPLQWDWHUDSHXWLW��������MD��HQ�RVDD�VDQRD��YDVWDXNVLD�SX�
KHWHUDSHXWLW� ��������<KGHNVlQ�YDVWDDMDD�HL�YDVWDQQXW� WlKlQ�NRKWDDQ��(URW�DPPDWWL�
U\KPLHQ�YlOLOOl�ROLYDW�WLODVWROOLVHVWL�PHONHLQ�PHUNLWVHYLl��S� ��������.KLLQ�QHOL|�WHVWLOOl���
��Q�PHUNLWVHY\\VWDVROOD�WHVWDWWXQD��
3XKXYDW�YDD
DW�YRLYDW������Q�PLHOHVWl�ROOD� OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLWl��
7RLPLQWDWHUDSHXWHLVWD�������SXKHWHUDSHXWHLVWD�������I\VLRWHUDSHXWHLVWD������MD�Oll�
NlUHLVWl������ROLYDW�VLWl�PLHOWl��.LHOWlYLl�YDVWDXNVLD�DQWRL������OllNlUHLVWl�������I\�
VLRWHUDSHXWHLVWD�������WRLPLQWDWHUDSHXWHLVWD�MD������SXKHWHUDSHXWHLVWD��(URW�DPPDW�
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WLU\KPLHQ� YDVWDXVWHQ� YlOLOOl� ROLYDW� WLODVWROOLVHVWL� HULWWlLQ�PHUNLWVHYLl� �S� ��������.KLLQ�
QHOL|�WHVWLOOl� ����Q�PHUNLWVHY\\VWDVROOD� WHVWDWWXQD�� .DKGHNVDQ� YDVWDDMDD� ROL� MlWWlQ\W�
WlKlQ�YDVWDDPDWWD��
,WNXKlO\WWLPLHQ�RVDOWD�HQHPPLVW|��������ROL�VLWl�PLHOWl��HWWl�QH�HLYlW�YRL�ROOD�OllNLQQlO�
OLVHQ� NXQWRXWXNVHQ� DSXYlOLQHLWl�� )\VLRWHUDSHXWHLVWD� ��� ��� WRLPLQWDWHUDSHXWHLVWD� ���
���OllNlUHLVWl������YDVWDVL�NLHOWlYlVWL��9DVWDDMLVWD������ROL�VLWl�PLHOWl��HWWl�LWNXKlO\W�
WLPHW� YRLYDW� ROOD� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHLWl�� ��� �� HL� RVDQQXW� VDQRD�
NDQWDDQVD�N\V\P\NVHHQ��(QHPPLVW|�SXKHWHUDSHXWHLVWD��������SLWL�LWNXKlO\WWLPLl�Oll�
NLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLQl��6HLWVHPlQ�YDVWDDMDD�HL�YDVWDQQXW�WlKlQ�NRK�
WDDQ��7LODVWROOLVHVWL�HURW�YDVWDXNVLVVD�ROLYDW�HULWWlLQ�PHUNLWVHYLl�DPPDWWLU\KPLHQ�YlOLOOl�
�S� ��������.KLLQ�QHOL|�WHVWLOOl�����Q�PHUNLWVHY\\VWDVROOD�WHVWDWWXQD��
.RWLNl\WW||Q�WDUNRLWHWXW�URERWLW�NRVNHYDDQ�YlLWWlPllQ�YDVWDVL������NDLNLVWD�N\V\P\N�
VHHQ�YDVWDQQHLVWD��HWWl�KH�HLYlW�RVDQQHHW�VDQRD�NDQWDDQVD�������SLWL�URERWWHMD� Oll�
NLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHLQl�� .DLNLVWD� YDVWDQQHLVWD� ��� ��� WRLPLQWDWHUD�
SHXWHLVWD�������I\VLRWHUDSHXWHLVWD�������OllNlUHLVWl������MD�SXKHWHUDSHXWHLVWD������
ROL�VLWl�PLHOWl��HWWl�URERWLW�HLYlW�YRL�ROOD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLWl��6XK�
WHHVVD�HQLWHQ��HQ�RVDD�VDQRD��YDVWDXNVLD�DQWRLYDW�WRLPLQWDWHUDSHXWLW���������I\VLRWH�
UDSHXWHLVWD�������OllNlUHLVWl������MD�SXKHWHUDSHXWHLVWD������HL�RVDQQXW�VDQRD�NDQ�
WDDQVD��.RNRQDDQ�YDVWDDPDWWD�WlKlQ�ROL�MlWWlQ\W�N\PPHQHQ�YDVWDDMDD��(URW�DPPDWWL�
U\KPLHQ� YDVWDXVWHQ� YlOLOOl� ROLYDW� WLODVWROOLVHVWL� HULWWlLQ� PHUNLWVHYLl� �S�  � ������� .KLLQ�
QHOL|�WHVWLOOl�����Q�PHUNLWVHY\\VWDVROOD�WHVWDWWXQD��
3XXWDUKDQKRLWRYlOLQHLWl�HL�HQHPPLVW|��������SLWlQ\W� OllNLQQlOOLVHVWl�NXQWRXWXNVHVWD�
DQQHWXQ�DVHWXNVHQ�PXNDLVLQD�DSXYlOLQHLQl��/llNlUHLVWl�������I\VLRWHUDSHXWHLVWD����
���WRLPLQWDWHUDSHXWHLVWD������MD�SXKHWHUDSHXWHLVWD������YDVWDVLYDW�NLHOWlYlVWL�N\V\�
P\NVHHQ��6XKWHHOOLVHVWL�HQLWHQ��HQ�RVDD�VDQRD��YDVWDXNVLD�DQWRLYDW�SXKHWHUDSHXWLW����
��� WRLPLQWDWHUDSHXWHLVWD� ����� MD� OllNlUHLVWl� MD� I\VLRWHUDSHXWHLVWD� �����HLYlW� RVDQ�
QHHW� VDQRD� NDQWDDQVD�� .XXVL� YDVWDDMDD� HL� YDVWDQQXW� WlKlQ� NRKWDDQ�� (URW� DPPDWWL�
U\KPLHQ�YlOLOOl�ROLYDW�WLODVWROOLVHVWL�HULWWlLQ�PHUNLWVHYLl��S� ��������.KLLQ�QHOL|�WHVWLOOl���
��Q�PHUNLWVHY\\VWDVROOD�WHVWDWWXQD��
�
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9DSDD�DLNDDQ�OLLWW\YLLQ�YlOLQHLVLLQ�WlVVl�WXWNLPXNVHVVD�OXHWWLLQ�NXXOXYDNVL�NRNRRQWDLWHW�
WDYDW� VXLKNXS\|UlWXROLW�� WLHWRNRQHODLWWHLVWRW� MD� �RKMHOPDW�� SRWNXS\|UlW�� NXYDSXKHOLPHW��
XUKHLOXNl\WW||Q�WDUNRLWHWXW�S\|UlWXROLW��WDQGHPS\|UlW�MD�P|QNLMlW��
�
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.DDYLR���.\OOl�YDVWDXNVHW�SURVHQWWHLQD�DPPDWWLU\KPLWWlLQ�YlLWWlPllQ���/llNLQQlOOLVHVWl�NXQWRXWXNVHVWD�
DQQHWXQ�DVHWXNVHQ�PXNDLVLD�DSXYlOLQHLWl�YRLYDW�PLHOHVWlQL�ROOD���.DDYLRVVD�RQ�YDSDD�DLNDDQ�OXRNLWHOOXW�
YlOLQHHW����
6HXUDDYDVVD� WDUNDVWHOODDQ� YDVWDXNVLD� WDUNHPPLQ� QHOMlQ� DPPDWWLU\KPlQ� YDVWDXVWHQ�
RVDOWD��.DDYLRVVD���RQ�NXYDWWX�QHOMlQ�DPPDWWLU\KPlQ�N\OOl�YDVWDXNVHW���
.RNRRQWDLWHWWDYDW� VXLKNXS\|UlWXROLW� ROLYDW� �����Q�PLHOHVWl� OllNLQQlOOLVHQ� NXQWRXWXN�
VHQ�DSXYlOLQHLWl������ROL�HUL�PLHOWl� MD������HL�RVDQQXW�VDQRD�NDQWDDQVD��3XKHWHUD�
SHXWHLVWD�������OllNlUHLVWl�������WRLPLQWDWHUDSHXWHLVWD������MD�I\VLRWHUDSHXWHLVWD����
�� ROL� VLWl� PLHOWl�� HWWl� NRNRRQWDLWHWWDYDW� VXLKNXS\|UlWXROLW� YRLYDW� ROOD� OllNLQQlOOLVHQ�
NXQWRXWXNVHQ�DSXYlOLQHLWl��9LLVL�HL�YDVWDQQXW�N\V\P\NVHHQ�ODLQNDDQ���
7LHWRNRQHODLWWHLVWRMHQ� RVDOWD� YDVWDVL� �����P\|QWlYlVWL�� ����� NLHOWlYlVWL� MD� �����HL�
RVDQQXW�VDQRD�NDQWDDQVD�������SXKHWHUDSHXWHLVWD�������WRLPLQWDWHUDSHXWHLVWD�������
OllNlUHLVWl� MD������ I\VLRWHUDSHXWHLVWD�SLWL� WLHWRNRQHODLWWHLVWRMD� OllNLQQlOOLVHQ�NXQWRX�
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WXNVHQ�DSXYlOLQHLQl��6XKWHHOOLVHVWL�HQLWHQ�NLHOWlYLl�YDVWDXNVLD�DQWRLYDW�OllNlULW��������
MD�PllUlOOLVHVWL� I\VLRWHUDSHXWLW� ���� YDVWDDMDD��� �(Q� RVDD� VDQRD�� YDVWDXNVLD� DQWRLYDW�
HQLWHQ�I\VLRWHUDSHXWLW�������1HOMl�YDVWDDMDD�ROL� MlWWlQ\W�WlKlQ�YDVWDDPDWWD��(URW�YDV�
WDDMLHQ�YlOLOOl�ROLYDW� WLODVWROOLVHVWL�HULWWlLQ�PHUNLWVHYLl� �S� ��������.KLLQ�QHOL|�WHVWLOOl���
��Q�PHUNLWVHY\\VWDVROOD�WHVWDWWXQD��
7LHWRNRQHRKMHOPLVWRMD�SLWL������OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLVLLQ�NXXOXYLQD��
�����HL�SLWlQ\W� MD�NDQWDDQVD�HL�RVDQQXW�VDQRD������YDVWDDMLVWD��1HOMl�YDVWDDMDD�HL�
YDVWDQQXW�ODLQNDDQ�WlKlQ�NRKWDDQ��3XKHWHUDSHXWHLVWD�������WRLPLQWDWHUDSHXWHLVWD����
���OllNlUHLVWl������MD�I\VLRWHUDSHXWHLVWD������YDVWDVL��HWWl�WLHWRNRQHRKMHOPLVWRW�YRL�
YDW�ROOD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLWl���
6XKWHHOOLVHVWL��������MD�PllUlOOLVHVWL�����YDVWDDMDD��HQLWHQ�NLHOWHLVLl�YDVWDXNVLD�DQWRL�
YDW�I\VLRWHUDSHXWLW��/llNlUHLVWl������ROL�VLWl�PLHOWl��HWWl�WLHWRNRQHRKMHOPLVWRW�HLYlW�YRL�
ROOD� OllNLQQlOOLVHQ� NXQWRXWXNVHQ�DSXYlOLQHLWl� MD� �����KHLVWl� HL� RVDQQXW� VDQRD�NDQ�
WDDQVD�� 7RLPLQWDWHUDSHXWHLVWD� ��� �� YDVWDVL� NLHOWlYlVWL� MD� \KWl� PRQWD� SURVHQWWLD� HL�
RVDQQXW�VDQRD�NDQWDDQVD��(URW�YDVWDDMLHQ�YlOLOOl�ROLYDW�WLODVWROOLVHVWL�HULWWlLQ�PHUNLWVH�
YLl��S� ��������.KLLQ�QHOL|�WHVWLOOl�����Q�PHUNLWVHY\\VWDVROOD�WHVWDWWXQD��
3RWNXS\|ULl�SLWL������OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLQl�������HL�SLWlQ\W�MD����
��HL�RVDQQXW�VDQRD�NDQWDDQVD��.DKGHNVDQ�ROL�MlWWlQ\W�YDVWDDPDWWD�NRNRQDDQ��3XKH�
WHUDSHXWHLVWD�������OllNlUHLVWl�������WRLPLQWDWHUDSHXWHLVWD������MD�I\VLRWHUDSHXWHLVWD�
�����YDVWDVL�P\|QWlYlVWL���
6XKWHHOOLVHVWL��������MD�PllUlOOLVHVWL�����YDVWDDMDD��HQLWHQ�NLHOWlYLl�YDVWDXNVLD�DQWRL�
YDW�I\VLRWHUDSHXWLW��/llNlUHLVWl������MD�WRLPLQWDWHUDSHXWHLVWD������ROL�VLWl�PLHOWl��HWWl�
SRWNXS\|UlW� HLYlW� YRL� ROOD� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHLWl�� .DQWDDQVD� HL�
RVDQQXW�VDQRD������WRLPLQWDWHUDSHXWHLVWD�������SXKHWHUDSHXWHLVWD�������I\VLRWHUD�
SHXWHLVWD�MD�����OllNlUHLVWl��(URW�YDVWDDMLHQ�YlOLOOl�ROLYDW�WLODVWROOLVHVWL�HULWWlLQ�PHUNLW�
VHYLl��S� ��������.KLLQ�QHOL|�WHVWLOOl�����Q�PHUNLWVHY\\VWDVROOD�WHVWDWWXQD��
.XYDSXKHOLPHW�YRLYDW������PLHOHVWl�ROOD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLWl�����
��ROL� YDVWDQQXW� NLHOWlYlVWL� MD� �����HL� RVDQQXW� VDQRD� NDQWDDQVD��<KGHNVlQ� HL� ROOXW�
YDVWDQQXW�N\V\P\NVHHQ�ROOHQNDDQ��3XKHWHUDSHXWHLVWD�������WRLPLQWDWHUDSHXWHLVWD����
���OllNlUHLVWl������MD�I\VLRWHUDSHXWHLVWD����YDVWDVL��HWWl�KHLGlQ�PLHOHVWllQ�NXYDSX�
KHOLPHW�YRLYDW�ROOD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLWl��
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.LHOWlYLl�YDVWDXNVLD�DQWRL������ I\VLRWHUDSHXWHLVWD� MD� OllNlUHLVWl������� WRLPLQWDWHUD�
SHXWHLVWD� MD� �� �� SXKHWHUDSHXWHLVWD�� .DQWDDQVD� HL� RVDQQXW� VDQRD� ��� �� I\VLRWHUD�
SHXWHLVWD������� WRLPLQWDWHUDSHXWHLVWD������� OllNlUHLVWl� MD������SXKHWHUDSHXWHLVWD��
(URW�YDVWDDMLHQ�YlOLOOl�ROLYDW� WLODVWROOLVHVWL�HULWWlLQ�PHUNLWVHYLl� �S� ��������.KLLQ�QHOL|�
WHVWLOOl�����Q�PHUNLWVHY\\VWDVROOD�WHVWDWWXQD��
8UKHLOXNl\WW||Q�WDUNRLWHWWXMHQ�S\|UlWXROLHQ�RVDOWD������N\V\P\NVHHQ�YDVWDQQHLVWD�ROL�
VLWl�PLHOWl�� HWWl� QH� HLYlW� YRL� ROOD� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHLWl�� �����ROL�
VLWl�PLHOWl��HWWl�QH�YRLVLYDW�ROOD� MD������HL�RVDQQXW�VDQRD��.\V\P\NVHHQ�ROL� MlWWlQ\W�
NRNRQDDQ�YDVWDDPDWWD���YDVWDDMDD��6XKWHHOOLVHVWL�HQLWHQ�NLHOWlYLl�YDVWDXNVLD��������
DQWRLYDW�OllNlULW��PllUlOOLVHVWL�HQLWHQ�I\VLRWHUDSHXWLW�����YDVWDDMDD���������7RLPLQWDWH�
UDSHXWHLVWD������MD�SXKHWHUDSHXWHLVWD������YDVWDVL�NLHOWlYlVWL���

8UKHLOXNl\WW||Q�WDUNRLWHWXW�S\|UlWXROLW�YRLYDW�PLHOHVWlQL�ROOD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�
DSXYlOLQHLWl

�

��

��

��

��

��

��

(WHOl�6XRPHQ�OllQL /lQVL�6XRPHQ�OllQL�MD
$KYHQDQPDD

, Wl�6XRPHQ�OllQL 2XOXQ�MD�/DSLQ�OllQLW .DLNNL

/llQLW

�

.\OOl
(L
(Q�RVDD�VDQRD

�
.DDYLR���9DVWDXNVHW�OllQHLWWlLQ�YlLWWlPllQ���/llNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�PXNDL�
VLD�DSXYlOLQHLWl�YRLYDW�PLHOHVWlQL�ROOD�XUKHLOXNl\WW||Q�WDUNRLWHWXW�S\|UlWXROLW���2XOXQ�MD�/DSLQ�OllQLHQ�
YDVWDXNVHW�RQ�\KGLVWHWW\�MD�$KYHQDQPDDQ�YDVWDXNVHW�RQ�\KGLVWHWW\�/lQVL�6XRPHQ�OllQLQ�YDVWDXNVLLQ���
3XKHWHUDSHXWHLVWD� ��� �� MD� WRLPLQWDWHUDSHXWHLVWD� ��� ��� I\VLRWHUDSHXWHLVWD� ��� �� MD�
OllNlUHLVWl������ROL�VLWl�PLHOWl��HWWl�XUKHLOXS\|UlWXROLW�YRLYDW�ROOD� OllNLQQlOOLVHQ�NXQ�
WRXWXNVHQ�DSXYlOLQHLWl��.DQWDDQVD�HL�RVDQQXW�VDQRD������WRLPLQWDWHUDSHXWHLVWD�����
��SXKHWHUDSHXWHLVWD�������OllNlUHLVWl�MD������I\VLRWHUDSHXWHLVWD��(URW�ROLYDW�WLODVWRO�
OLVHVWL�PHUNLWVHYLl�YDVWDXVWHQ�MD�YDVWDDMLHQ�NRXOXWXNVHQ�YlOLOOl��S� ��������MD�YDVWDXV�
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WHQ�MD�YDVWDDMLHQ�OllQLQ�YlOLOOl��S� ��������.KLLQ�QHOL|�WHVWLOOl�����Q�PHUNLWVHY\\VWDVRO�
OD�WHVWDWWXQD��(WHOl�6XRPHQ�MD�3RKMRLV�6XRPHQ�YDVWDDMLHQ�HQHPPLVW|�SLWL�XUKHLOXS\|�
UlWXROHMD� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHLQl�� /lQVL� MD� ,Wl�6XRPHQ� YDVWDDMLHQ�
HQHPPLVW|�VHQ�VLMDDQ�HL�SLWlQ\W��
7DQGHPS\|ULl�NRVNHYDDQ�N\V\P\NVHHQ�YDVWDVL������NDLNLVWD�N\V\P\NVHHQ�YDVWDQ�
QHLVWD� NLHOWlYlVWL�� ����� ROL� VLWl� PLHOWl�� HWWl� WDQGHPS\|UlW� YRLYDW� ROOD� OllNLQQlOOLVHQ�
NXQWRXWXNVHQ�DSXYlOLQHLWl�MD������HL�RVDQQXW�VDQRD�NDQWDDQVD��.\PPHQHQ�YDVWDD�
MDD�HL�YDVWDQQXW�N\V\P\NVHHQ�ODLQNDDQ���
/llNlUHLVWl������� I\VLRWHUDSHXWHLVWD������� WRLPLQWDWHUDSHXWHLVWD������ MD�SXKHWHUD�
SHXWHLVWD������YDVWDVL��HWWl�WDQGHPS\|UlW�HLYlW�YRL�KHLGlQ�PLHOHVWllQ�ROOD�OllNLQQlO�
OLVHQ� NXQWRXWXNVHQ� DSXYlOLQHLWl�� (QHPPLVW|� ������� SXKHWHUDSHXWHLVWD� SLWL� WDQGHP�
S\|ULl�DSXYlOLQHLQl��.DQWDDQVD�HL�RVDQQXW�VDQRD������WRLPLQWDWHUDSHXWHLVWD�������
SXKHWHUDSHXWHLVWD�������OllNlUHLVWl�MD������I\VLRWHUDSHXWHLVWD��(URW�YDVWDDMLHQ�YlOLOOl�
ROLYDW� WLODVWROOLVHVWL�PHUNLWVHYLl� �S� ��������.KLLQ�QHOL|�WHVWLOOl�����Q�PHUNLWVHY\\VWD�
VROOD�WHVWDWWXQD��
0|QNLM|LGHQ� RVDOWD� HQHPPLVW|� ���� ��� NDLNLVWD� N\V\P\NVHHQ� YDVWDQQHLVWD� ROL� VLWl�
PLHOWl��HWWl�QH�HLYlW�YRL�ROOD� OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLWl�������HL�RVDQ�
QXW� VDQRD�NDQWDDQVD� MD�DLQRDVWDDQ������YDVWDVL�P\|QWlYlVWL��.RNRQDDQ�N\V\P\N�
VHHQ�YDVWDDPDWWD�ROL� MlWWlQ\W� VHLWVHPlQ�YDVWDDMDD��)\VLRWHUDSHXWHLVWD������� OllNl�
UHLVWl�������WRLPLQWDWHUDSHXWHLVWD������MD�SXKHWHUDSHXWHLVWD������YDVWDVL�NLHOWlYlVWL���
6XKWHHOOLVHVWL� HQLWHQ�P\|QWlYLl� YDVWDXNVLD�DQWRLYDW�SXKHWHUDSHXWLW� ��������PllUlOOL�
VHVWL�HQLWHQ�I\VLRWHUDSHXWLW�����YDVWDDMDD��������������WRLPLQWDWHUDSHXWHLVWD�MD������
OllNlUHLVWl�YDVWDVL�P\|QWlYlVWL��(QLWHQ��HQ�RVDD�VDQRD��YDVWDXNVLD�DQWRLYDW�SXKHWH�
UDSHXWLW�������7RLPLQWDWHUDSHXWHLVWD�������OllNlUHLVWl������MD�I\VLRWHUDSHXWHLVWD����
��HL� RVDQQXW� VDQRD� NDQWDDQVD� N\V\P\NVHHQ��(URW� YDVWDDMLHQ� YlOLOOl� ROLYDW� WLODVWROOL�
VHVWL�HULWWlLQ�PHUNLWVHYLl��S� ��������.KLLQ�QHOL|�WHVWLOOl�����Q�PHUNLWVHY\\VWDVROOD�WHV�
WDWWXQD��
�
��������<KWHHQYHWR�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLNVL�PLHOOHW\LVWl�YlOLQHLVWl�

(QHPPLVW|����������YDVWDDMLVWD�ROL�VLWl�PLHOWl��HWWl�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSX�
YlOLQHLWl�YRLYDW�ROOD�SDNVXYDUWLVHW�UXRNDLOXYlOLQHHW��VllGHWWlYlW�VlQJ\W��NRPPXQLNDD�
WLRODLWWHHW��NlYHO\NHSLW��SDLQHKDDYRMD�HVWlYlW�YlOLQHHW��VlLO\NHSXUNLQ�DYDDMDW��NRNRRQ�
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WDLWHWWDYDW�VXLKNXS\|UlWXROLW��W\|NDOXLKLQ�NLLQQLWHWWlYlW�RWHWWD�SDUDQWDYDW� OLVlRVDW��KDS�
SLULNDVWLPHW��\NVLNlWLVHQ�NDXOLPHW�� OXNXWHOHYLVLRW�� OLHVLYDKGLW�� WLHWRNRQHODLWWHLVWRW�� WLHWR�
NRQHRKMHOPDW��SRWNXS\|UlW��NXYDSXKHOLPHW��YDLSDW� MD�YLUWVDQNHUllMlW� MD�SXKXYDW�YDD��
DW��
�
7DXOXNNR���9lLWWlPllQ��/llNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�PXNDLVLD�DSXYlOLQHLWl�PLH�
OHVWlQL�YRLYDW�ROOD��DQQHWXW�P\|QWlYlW�YDVWDXNVHW��9DVWDXNVHW�RQ�LOPRLWHWWX�NDLNNLHQ�RVDOWD�VHNl�DPPDWWL�
U\KPLWWlLQ��9LKUHlOOl�RQ�PHUNLWW\�QH�YlOLQHHW��MRLWD�������MD�NHOWDLVHOOD�QH�YlOLQHHW��MRLWD�������SLWL�OllNLQQlO�
OLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLQl��
�
� �
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3DNVXYDUWLVHW�UXRNDLOXYlOLQHHW� ��� ��� ��� ��� ����
6llGHWWlYlW�VlQJ\W� ��� ��� ��� ���� ����
.RPPXQLNDDWLRODLWWHHW� ��� ��� ��� ���� ����
.lYHO\NHSLW� ��� ��� ��� ��� ���
3DLQHKDDYRMD�HVWlYlW�YlOLQHHW� ��� ��� ��� ��� ���
6lLO\NHSXUNLQ�DYDDMDW� ��� ��� ��� ��� ���
.RNRRQWDLWHWWDYDW�VXLKNXS\|Ul�
WXROLW� ��� ��� ��� ��� ���
7\|NDOXLKLQ�NLLQQLWHWWlYlW�RWHWWD�
SDUDQWDYDW�OLVlRVDW� ��� ��� ��� ��� ���
+DSSLULNDVWLPHW� ��� ��� ��� ��� ���
< NVLNlWLVHQ�NDXOLPHW� ��� ��� ��� ��� ���
/XNXWHOHYLVLRW� ��� ��� ��� ��� ���
/LHVLYDKGLW� ��� ��� ��� ��� ���
7LHWRNRQHODLWWHLVWRW� ��� ��� ��� ��� ���
7LHWRNRQHRKMHOPDW� ��� ��� ��� ��� ���
3RWNXS\|UlW� ��� ��� ��� ��� ���
.XYDSXKHOLPHW� ��� ��� ��� ��� ���
9DLSDW�MD�YLUWVDQNHUllMlW� ��� ��� ��� ��� ���
3XKXYDW�YDD
 DW� ��� ��� ��� ��� ���
6lKN|LVHW�VlOHNDLKWLPHW� ��� ��� ��� ��� ���
7DQGHPS\|UlW� ��� ��� ��� ��� ���
8UKHLOXNl\WW||Q�WDUNRLWHWXW�
S\|UlWXROLW� ��� ��� ��� ��� ���
, WNXKlO\WWLPHW� ��� ��� ��� ��� ���
.RWLNl\WW||Q�WDUNRLWHWXW�URE RWLW� ��� ��� ��� ��� ���
3XXWDUKDQKRLWRYlOLQHHW� ��� ��� �� ��� ���
0|QNLMlW� ��� ��� ��� ��� ���
�
(QHPPLVW|�YDVWDDMLVWD����������ROL�VLWl�PLHOWl��HWWl�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSX�
YlOLQHLWl� HLYlW� YRL� ROOD� SXXWDUKDQKRLWRYlOLQHHW� MD� P|QNLMlW�� 7DQGHPS\|ULHQ�� XUKHLOX�
Nl\WW||Q� WDUNRLWHWWXMHQ�S\|UlWXROLHQ� MD� LWNXKlO\WWLPLHQ� NRKGDOOD� YDVWDXNVHW� MDNDDQWXL�
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YDW��PXWWD�HQHPPLVW|�ROL�VLWl�PLHOWl��HWWl�QH�HLYlW�YRL�ROOD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�
DSXYlOLQHLWl��
6lKN|LVLl�VlOHNDLKWLPLD�SLWL������OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLQl�MD������ROL�
VLWl�PLHOWl��HWWl�QH�HLYlW�ROH��.RWLNl\WW||Q�WDUNRLWHWWXMHQ�URERWWLHQ�NRKGDOOD�YDVWDXNVLV�
VD�ROL�HQLWHQ�KDMRQWDD�������YDVWDDMLVWD�SLWL�QLLWl�DSXYlOLQHLQl�������D�ROL�VLWl�PLHOWl��
HWWl�QH�HLYlW�ROH�MD������D�HL�RVDQQXW�VDQRD�NDQWDDQVD�URERWWHLKLQ���
3XKHWHUDSHXWLW� VXKWDXWXLYDW� PXLWD� DPPDWWLU\KPLl� P\|QWHLVLPPLQ� WLHWRNRQHODLWWHLVLLQ�
MD�RKMHOPLLQ�NXWHQ�P\|V�NDLNNLLQ�PXLKLQ�YDSDD�DMDQ�U\KPlQ�YlOLQHLVLLQ��7LHWRNRQHHW�MD�
WLHWRNRQHRKMHOPDW� RYDW� NRPPXQLNDDWLRODLWWHLGHQ� RKHOOD� SXKHWHUDSHXWWHMD� OlKLPSLQl�
ROHYLD� DSXYlOLQHLWl�� /llNlULW� SXROHVWDDQ� YDVWDVLYDW� PXLWD� DPPDWWLU\KPLl� P\|QWHL�
VLPPLQ� KDSSLULNDVWLPLLQ� MD� YDLSSRLKLQ� MD� YLUWVDQNHUllMLLQ�� MRWND� OXHWDDQ� NXXOXYDNVL�
P\|V�QN��KRLWRYlOLQHLVLLQ��7RLPLQWDWHUDSHXWLW�ROLYDW�PXLWD�P\|QWHLVHPSLl�LWNXKlO\WWLPL�
HQ� MD� SXXWDUKDQKRLWRYlOLQHLGHQ� VXKWHHQ�� 9DLNND� HQHPPLVW|� YDVWDDMLVWD� SLWL� VXXULQWD�
RVDD�N\V\P\NVHVVl�ROOHLVWD�YlOLQHLVWl�DSXYlOLQHLVLLQ�NXXOXYLQD��QLLQ�VLOWL� WLODVWROOLVHVWL�
PHUNLWVHYLl�HURMD�DPPDWWLU\KPLWWlLQ�ROL����YlOLQHHQ�NRKGDOOD���
�
����3lLYLWWlLVHW�WRLPLQQRW�
3lLYLWWlLVLl�WRLPLQWRMD�VHOYLWWlYlVVl�N\V\P\NVHVVl�ROL����HUL�WRLPLQWRD��NDDYLR�����9DV�
WDDMLHQ�SLWL� YDOLWD�RPDD�NlVLW\VWllQ�YDVWDDYD�YDVWDXVYDLKWRHKWR�YlLWWlPllQ��/llNLQ�
QlOOLVHVWl� NXQWRXWXNVHVWD� DQQHWXQ� DVHWXNVHQ�PXNDLVLD� SlLYLWWlLVLl� WRLPLQWRMD� YRLYDW�
PLHOHVWlQL�ROOD��9DVWDXVYDLKWRHKWRLQD�ROLYDW��N\OOl��HL��HQ�RVDD�VDQRD���
6HXUDDYLVVD�NDSSDOHLVVD�WDUNDVWHOODDQ�WXORNVLD�7LODVWRNHVNXNVHQ�VXRPDODLVWHQ�DMDQ�
Nl\WW|l� NRVNHYDQ� WXWNLPXNVHQ� U\KPLWWHO\Q� PXNDDQ� �1LHPL� ,��� 3llNN|QHQ� +�� �������
1XNNXPLQHQ� MD�VHNVXDDOLQHQ�NDQVVDNl\PLQHQ�RQ�\KGLVWHWW\� U\KPllQ�KHQNLO|NRKWDL�
VHW� WDUSHHW�� 6DPRLQ� NHVNXVWHOHPLQHQ� PXLGHQ� NDQVVD� RQ� NDWVRWWX� KHQNLO|NRKWDLVLLQ�
WDUSHLVLLQ�NXXOXYDNVL��
�
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.DDYLR���.DLNNL�YDVWDDMLHQ�YDVWDXNVHW�YlLWWlPllQ��/llNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�
PXNDLVLD�SlLYLWWlLVLl�WRLPLQWRMD�YRLYDW�PLHOHVWlQL�ROOD��9DVWDXVYDLKWRHKWRLQD�ROL��N\OOl��HL��HQ�RVDD�VDQRD��
9DVWDDMLHQ�OXNXPllUl�RQ�PHUNLWW\�NXQNLQ�WRLPLQQDQ�QLPHQ�NRKGDOOH���
������+HQNLO|NRKWDLVLLQ�WDUSHLVLLQ�OLLWW\YlW�WRLPLQQRW�

5XRNDLOHPLQHQ� ROL� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DVHWXNVHQ� WDUNRLWWDPDD� SlLYLWWlLVWl�
WRLPLQWDD������Q�PLHOHVWl��$LQRDVWDDQ�������YDVWDDMLVWD�YDVWDVL��HWWl�UXRNDLOX�HL�YRL�
VLWl� ROOD�� .XNDDQ� YDVWDQQHLVWD� HL� ROOXW� YDOLQQXW� YDLKWRHKWRD� �HQ� RVDD� VDQRD���PXWWD�
NXXVL�YDVWDDMDD�ROL�MlWWlQ\W�NRNRQDDQ�YDVWDDPDWWD�N\V\P\NVHHQ��
.HVNXVWHOHPLQHQ� PXLGHQ� NDQVVD� ROL� ��� ��Q� PLHOHVWl� OllNLQQlOOLVHQ� NXQWRXWXNVHQ�
DVHWXNVHQ�PXNDLVWD�SlLYLWWlLVWl�WRLPLQWDD������ROL�VLWl�PLHOWl��HWWl�NHVNXVWHOHPLQHQ�HL�
VLWl�YRLQXW�ROOD������HL�RVDQQXW�VDQRD�NDQWDDQVD��9LLVL�ROL�MlWWlQ\W�YDVWDDPDWWD�WlKlQ�
N\V\P\NVHHQ��.DLNNL� SXKHWHUDSHXWLW� ROLYDW� VLWl�PLHOWl�� HWWl� NHVNXVWHOHPLQHQ�PXLGHQ�
NDQVVD�ROL�SlLYLWWlLVWl�WRLPLQWDD��6HQ�VLMDDQ�I\VLRWHUDSHXWHLVWD������OllNlUHLVWl�����MD�
WRLPLQWDWHUDSHXWHLVWD�����ROL�VLWl�PLHOWl��HWWl�VH�HL�NXXOXQXW�SlLYLWWlLVLLQ�WRLPLQWRLKLQ��
7XWNLPXNVHHQ�YDOLWXLVWD�WRLPLQQRLVWD�WlKlQ�U\KPllQ�NXXOXLYDW��SHVH\W\PLQHQ��UXRNDL�
OHPLQHQ��VDXQRPLQHQ��NHVNXVWHOHPLQHQ�PXLGHQ�NDQVVD��VHNVXDDOLQHQ�NDQVVDNl\PL�
QHQ� MD�QXNNXPLQHQ��.DDYLRVVD���RQ�NXYDWWX� I\VLRWHUDSHXWWLHQ�� OllNlUHLGHQ��SXKH�� MD�
WRLPLQWDWHUDSHXWWLHQ�N\OOl�YDVWDXNVHW���
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3HVH\W\PLQHQ 5XRNDLOHPLQHQ .HVNXVWHOX 1XNNXPLQHQ 6HNVXDDOLQHQ
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�
.DDYLR����.\OOl��YDVWDXNVHW�WRLPLQQRLVWD��MRWND�RQ�OXRNLWHOWX�KHQNLO|NRKWDLVLNVL�WDUSHLNVL�7LODVWRNHVNXN�
VHQ�VXRPDODLVWHQ�DMDQNl\WW|l�VHOYLWWlQHHVVl�WXWNLPXNVHVVD��1LHPL�MD�3llNN|QHQ��������9DVWDXNVHW�RQ�
LOPRLWHWWX�SURVHQWWHLQD�DPPDWWLU\KPLWWlLQ���
1XNNXPLQHQ� ROL� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DVHWXNVHQ� WDUNRLWWDPDD� SlLYLWWlLVWl� WRL�
PLQWDD������Q�N\V\P\NVHHQ�YDVWDQQHHQ�PLHOHVWl������YDVWDDMLVWD�ROL�VLWl�PLHOWl��HWWl�
VH�HL�ROH�MD�NDQWDDQVD�HL�RVDQQXW�VDQRD�����YDVWDDMLVWD��6HLWVHPlQ�ROL� MlWWlQ\W�YDV�
WDDPDWWD�N\V\P\NVHHQ��
6HNVXDDOLQHQ�NDQVVDNl\PLQHQ�ROL������Q�PLHOHVWl� OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DVH�
WXNVHQ�WDUNRLWWDPLLQ�SlLYLWWlLVLLQ�WRLPLQWRLKLQ�NXXOXYDD�������Q�PLHOHVWl�VH�HL�ROOXW�� MD�
NDQWDDQVD�HL�RVDQQXW�VDQRD�������.XXVL�ROL�MlWWlQ\W�YDVWDDPDWWD�N\V\P\NVHHQ��$P�
PDWWLU\KPLWWlLQ�WDUNDVWHOWXQD������SXKHWHUDSHXWHLVWD�������WRLPLQWDWHUDSHXWHLVWD�����
�� I\VLRWHUDSHXWHLVWD� MD� ����� OllNlUHLVWl� ROL� VLWl� PLHOWl�� HWWl� VHNVXDDOLQHQ� NDQVVD�
Nl\PLQHQ�NXXOXL�OllNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�WDUNRLWWDPLLQ�SlL�
YLWWlLVLLQ�WRLPLQWRLKLQ��.KLLQ�QHOL|�WHVWLOOl�����Q�PHUNLWVHY\\VWDVROOD�YDVWDXVWHQ�MD�NRX�
OXWXNVHQ�YlOLOOl�ROL�HULWWlLQ�PHUNLWVHYl�ULLSSXYXXV��S� ���������
6DXQRPLVHQ�VXKWHHQ�YDVWDXNVHW�MDNDXWXLYDW��.\V\P\NVHHQ�YDVWDQQHLVWD�ROL������VLWl�
PLHOWl��HWWl�VDXQRPLQHQ�NXXOXL�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DVHWXNVHQ�PXNDLVLLQ�SlL�
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YLWWlLVLLQ� WRLPLQWRLKLQ� MD� ��� �� ROL� VLWl� PLHOWl�� HWWl� VH� HL� NXXOX�� 9DVWDDMLVWD� ��� �� HL�
RVDQQXW�VDQRD�NDQWDDQVD��9LLVL�YDVWDDMDD�ROL�MlWWlQ\W�YDVWDDPDWWD�N\V\P\NVHHQ��
$PPDWWLU\KPLHQ�YlOLOOl�VXXULPPDW�HURW�ROLYDW� OllNlUHLGHQ� MD�SXKHWHUDSHXWWLHQ�YDVWD�
XVWHQ�YlOLOOl��NDDYLR�����9DVWDXVWHQ�ULLSSXYXXV�NRXOXWXNVHVWD�HL�ROOXW�NXLWHQNDDQ�WLODV�
WROOLVHVWL�PHUNLWVHYl��S� �������.KLLQ�QHOL|�WHVWLOOl�����Q�PHUNLWVHY\\VWDVROOD�WHVWDWWX�
QD��.DDYLRVVD���RQ�NXYDWWX�DPPDWWLU\KPLWWlLQ�N\OOl�YDVWDXNVHW�MD�VLLWl�QlN\\�VH��HWWl�
OllNlUHLGHQ� MD� I\VLRWHUDSHXWWLHQ� YDVWDXNVHW� ROLYDW� OlKLPSlQl� WRLVLDDQ� MD� YDVWDDYDVWL�
SXKHWHUDSHXWWLHQ� MD� WRLPLQWDWHUDSHXWWLHQ�YDVWDXNVHW�ROLYDW�NHVNHQllQ�VDPDQVXXQWDL�
VLD���
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�
.DDYLR���1HOMlQ�DPPDWWLU\KPlQ�YDVWDXNVHW�YlLWWlPllQ��6DXQRPLQHQ�YRL�PLHOHVWlQL�ROOD�OllNLQQlOOLVHVWl�
NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�PXNDLQHQ�SlLYLWWlLQHQ�WRLPLQWR��9DVWDXNVHW�RQ�HVLWHWW\�SURVHQW�
WLRVXXNVLQD�NXQNLQ�DPPDWWLU\KPlQ�YDVWDXNVLVWD���.\V\P\NVHHQ�ROL�MlWWlQ\W�YDVWDDPDWWD���YDVWDDMDD���
�
������.RWLW\|��

7LODVWRNHVNXNVHQ� WXWNLPXNVHVWD� NRWLW|LKLQ� NXXOXYLVWD� WRLPLQQRLVWD�PXNDDQ� ROL� YDOLWWX�
UXXDQYDOPLVWDPLQHQ��RVWRNVLOOD�Nl\PLQHQ��S\\NLQ�SHVHPLQHQ��VLLYRDPLQHQ��YLUDVWRLV�
VD�DVLRLPLQHQ��ODVWHQ�KRLWDPLQHQ��OHLSRPLQHQ��SXXWDUKDQ�KRLWDPLQHQ�MD�NRGLQ�NRUMDXV��
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MD�KXROWRW|LGHQ�WHNHPLQHQ��.DDYLR������(QHPPLVW|�YDVWDDMLVWD����������ROL�VLWl�PLHOWl��
HWWl� OllNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�PXNDLVWD�SlLYLWWlLVWl� WRLPLQ�
WDD�YRLYDW�ROOD� UXXDQ�YDOPLVWDPLQHQ��RVWRNVLOOD�Nl\PLQHQ��S\\NLQ�SHVHPLQHQ��VLLYRD�
PLQHQ��YLUDVWRLVVD�DVLRLPLQHQ�� ODVWHQ�KRLWDPLQHQ� MD� OHLSRPLQHQ�� �3XXWDUKDQ�KRLWDPL�
QHQ� MD� NRGLQ� NRUMDXV�� MD� KXROWRW|LGHQ� WHNHPLQHQ� HLYlW� VLWl� YDVWDDMLHQ� HQHPPLVW|Q�
PLHOHVWl�YRLQHHW�ROOD���
5XXDQ�YDOPLVWDPLVWD�NRVNHYDDQ�YlLWWlPllQ�YDVWDQQHLVWD�ROL������VLWl�PLHOWl��HWWl�VH�
NXXOXL� OllNLQQlOOLVHVWl� NXQWRXWXNVHVWD� DQQHWXQ� DVHWXNVHQ�PXNDLVLLQ� SlLYLWWlLVLLQ� WRL�
PLQWRLKLQ� MD�����ROL� VLWl�PLHOWl�� HWWl� VH�HL� NXXOX�� ����HL� RVDQQXW� VDQRD�NDQWDDQVD��
.ROPH�ROL�MlWWlQ\W�YDVWDDPDWWD�N\V\P\NVHHQ���
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.DDYLR����.\OOl��YDVWDXNVHW�WRLPLQQRLVWD��MRWND�ROL�OXRNLWHOWX�NRWLW\|NVL�7LODVWRNHVNXNVHQ�VXRPDODLVWHQ�
DMDQNl\WW|l�VHOYLWWlQHHVVl�WXWNLPXNVHVVD��1LHPL�MD�3llNN|QHQ��������9DVWDXNVHW�RQ�LOPRLWHWWX�SURVHQW�
WHLQD�DPPDWWLU\KPLWWlLQ���
2VWRNVLOOD� Nl\PLQHQ� ROL� �����PLHOHVWl� SlLYLWWlLVWl� WRLPLQWDD� MD� �����ROL� VLWl�PLHOWl��
HWWl�VH�HL�ROH������HL�RVDQQXW�VDQRD�NDQWDDQVD��9DVWDDPDWWD�ROL�MlWWlQ\W���YDVWDDMDD��
9DVWDXVWHQ�MD�YDVWDDMDQ�NRXOXWXNVHQ�YlOLOOl�ROL�.KLLQ�QHOL|�WHVWLOOl�����Q�PHUNLWVHY\\V�
WDVROOD�WHVWDWWXQD�WLODVWROOLVHVWL�HULWWlLQ�PHUNLWVHYl�ULLSSXYXXV��S� ���������/llNlUHLGHQ�
YDVWDXNVHW�YDLKWHOLYDW�HQLWHQ��+HLVWl������SLWL�RVWRNVLD�SlLYLWWlLVLQl�WRLPLQWRLQD�������
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HL�SLWlQ\W� MD������HL�RVDQQXW�VDQRD�NDQWDDQVD��3XKHWHUDSHXWHLVWD�������WRLPLQWDWH�
UDSHXWHLVWD������MD�I\VLRWHUDSHXWHLVWD������NDWVRL�RVWRNVLOOD�Nl\PLVHQ�NXXOXYDQ�Oll�
NLQQlOOLVHQ�NXQWRXWXNVHQ�DVHWXNVHQ�PXNDLVLLQ�SlLYLWWlLVLLQ�WRLPLQWRLKLQ��
3\\NLQ�SHVHPLVHHQ�ROL������Q�PLHOHVWl�OllNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVH�
WXNVHQ�PXNDLVWD�SlLYLWWlLVWl�WRLPLQWDD�MD������Q�PLHOHVWl�VH�HL�ROOXW������HL�RVDQQXW�
VDQRD� NDQWDDQVD�� 1HOMl� ROL� MlWWlQ\W� YDVWDDPDWWD� S\\NLQ� SHVHPLVWl� NRVNHYDDQ� NRK�
WDDQ��9DVWDXVWHQ�MD�YDVWDDMDQ�NRXOXWXNVHQ�YlOLOOl�ROL�WLODVWROOLVHVWL�PHONHLQ�PHUNLWVHYl�
ULLSSXYXXV��S� �������.KLLQ�QHOL|�WHVWLOOl�����Q�PHUNLWVHY\\VWDVROOD�WHVWDWWXQD��7RLPLQ�
WDWHUDSHXWHLVWD�������SXKHWHUDSHXWHLVWD�������I\VLRWHUDSHXWHLVWD������MD�OllNlUHLVWl�
�����SLWL�S\\NLQ�SHVHPLVWl�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DVHWXNVHQ�WDUNRLWWDPDQD�SlL�
YLWWlLVHQl�WRLPLQWRQD���
6LLYRDPLVWD�SLWL������OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DVHWXNVHQ�WDUNRLWWDPLLQ�SlLYLWWlLVLLQ�
WRLPLQWRLKLQ�NXXOXYDQD�WRLPLQWDQD�������ROL�VLWl�PLHOWl��HWWl�VH�HL�ROOXW������HL�RVDQQXW�
VDQRD�NDQWDDQVD�MD�QHOMl�ROL�MlWWlQ\W�YDVWDDPDWWD�WlKlQ�NRKWDDQ��9DVWDDMDQ�NRXOXWXN�
VHQ� MD� YDVWDXNVHQ� YlOLOOl� ROL�PHONHLQ�PHUNLWVHYl� ULLSSXYXXV� �S�  � �������.KLLQ� QHOL|�
WHVWLOOl�����Q�PHUNLWVHY\\VWDVROOD�WHVWDWWXQD�������WRLPLQWDWHUDSHXWHLVWD�������SXKH�
WHUDSHXWHLVWD�������I\VLRWHUDSHXWHLVWD�MD������OllNlUHLVWl�SLWL�VLLYRDPLVWD�OllNLQQlOOL�
VHQ�NXQWRXWXNVHQ�DVHWXNVHQ�PXNDLVLLQ�SlLYLWWlLVLLQ�WRLPLQWRLKLQ�NXXOXYDQD��
9LUDVWRLVVD� DVLRLPLQHQ� ROL� �����Q�PLHOHVWl� OllNLQQlOOLVHVWl� NXQWRXWXNVHVWD� DQQHWXQ�
DVHWXNVHQ� WDUNRLWWDPDD�SlLYLWWlLVWl� WRLPLQWDD�������YDVWDVL��HWWl�VH�HL�ROH� MD�����HL�
RVDQQXW�VDQRD�NDQWDDQVD��6HLWVHPlQ�YDVWDDMDD�ROL� MlWWlQ\W�YDVWDDPDWWD�WlKlQ�N\V\�
P\NVHHQ��/llNlUHLGHQ�YDVWDXNVHW�MDNDDQWXLYDW�HQLWHQ�������OllNlUHLVWl�SLWL�YLUDVWRLV�
VD�DVLRLPLVWD�SlLYLWWlLVHQl�WRLPLQWRQD�������HL�SLWlQ\W�MD�����HL�RVDQQXW�VDQRD��3XKH�
WHUDSHXWHLVWD������� I\VLRWHUDSHXWHLVWD������ MD� WRLPLQWDWHUDSHXWHLVWD������SLWL�YLUDV�
WRVVD� DVLRLQWLD� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DVHWXNVHQ�PXNDLVLLQ� SlLYLWWlLVLLQ� WRLPLQ�
WRLKLQ�NXXOXYDQD��9DVWDXVWHQ�ULLSSXYXXV�NRXOXWXNVHVWD�ROL�PHUNLWVHYl��S� ����������
/DVWHQ�KRLWDPLVWD� SLWL� ����� N\V\P\NVHHQ� YDVWDQQHLVWD� OllNLQQlOOLVHQ� NXQWRXWXNVHQ�
DVHWXNVHQ�SlLYLWWlLVHQl�WRLPLQWDQD�������YDVWDVL��HWWl�VH�HL�ROH�VLWl�MD������HL�RVDQ�
QXW�VDQRD�NDQWDDQVD��6HLWVHPlQ�YDVWDDMDD�HL�ROOXW�YDVWDQQXW� WlKlQ�NRKWDDQ��9DVWD�
XVWHQ�MD�NRXOXWXNVHQ�YlOLQHQ�ULLSSXYXXV�ROL�HULWWlLQ�PHUNLWVHYl��S� ���������3XKHWHUD�
SHXWHLVWD�������WRLPLQWDWHUDSHXWHLVWD�������I\VLRWHUDSHXWHLVWD������MD�OllNlUHLVWl����
��SLWL�ODVWHQ�KRLWDPLVWD�SlLYLWWlLVHQl�WRLPLQWRQD��
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/HLSRPLVWD�SLWL������N\V\P\NVHHQ�YDVWDQQHLVWD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DVHWXN�
VHQ�PXNDLVLLQ�SlLYLWWlLVLLQ�WRLPLQWRLKLQ�NXXOXYDQD�������ROL�VLWl�PLHOWl��HWWl�VH�HL�ROOXW�
MD������HL�RVDQQXW�VDQRD��<KGHNVlQ�YDVWDDMDD�ROL�MlWWlQ\W�YDVWDDPDWWD�N\V\P\NVHHQ��
9DVWDXVWHQ� MD� YDVWDDMLHQ� NRXOXWXNVHQ� YlOLOOl� ROL� HULWWlLQ� PHUNLWVHYl� ULLSSXYXXV� �S�  �
��������7RLPLQWDWHUDSHXWHLVWD�������SXKHWHUDSHXWHLVWD�������I\VLRWHUDSHXWHLVWD������
MD� OllNlUHLVWl������SLWL� OHLSRPLVWD�SlLYLWWlLVHQl� WRLPLQWRQD�� /llNlUHLGHQ� YDVWDXNVHW�
MDNDXWXLYDW�HQLWHQ��+HLVWl������ROL�VLWl�PLHOWl�HWWl� OHLSRPLQHQ�HL�ROH� OllNLQQlOOLVHVWl�
NXQWRXWXNVHVWD� DQQHWXQ� DVHWXNVHQ� WDUNRLWWDPDD� SlLYLWWlLVWl� WRLPLQWDD� MD� ��� �� HL�
RVDQQXW� VDQRD� NDQWDDQVD�� 9DVWDXVWHQ� MD� YDVWDDMLHQ� OllQLQ� YlOLOOl� ROL� WLODVWROOLVHVWL�
PHONHLQ�PHUNLWVHYl� ULLSSXYXXV� �S� ��������.KLLQ�QHOL|�WHVWLOOl�����Q�PHUNLWVHY\\VWD�
VROOD�WHVWDWWXQD��
�

3XXWDUKDQ�KRLWDPLQHQ�YRL�PLHOHVWlQL�ROOD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DVHWXNVHQ�PXNDLVWD�
SlLYLWWlLVWl�WRLPLQWDD�
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.DDYLR����/llQHLWWlLQ�YDVWDXNVHW�YlLWWlPllQ��3XXWDUKDQ�KRLWDPLQHQ�YRL�PLHOHVWlQL�ROOD�OllNLQQlOOLVHVWl�
NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�PXNDLQHQ�SlLYLWWlLQHQ�WRLPLQWR��2XOXQ�MD�/DSLQ�OllQLHQ�YDVWDXNVHW�RQ�
\KGLVWHWW\�MD�$KYHQDQPDDQ�YDVWDXNVHW�RQ�\KGLVWHWW\�/lQVL�6XRPHQ�OllQLQ�YDVWDXNVLLQ���
3XXWDUKDQ�KRLWDPLQHQ�HL�ROOXW�HQHPPLVW|Q��������PLHOHVWl�OllNLQQlOOLVHQ�NXQWRXWXN�
VHQ�DVHWXNVHQ�PXNDLVWD�SlLYLWWlLVWl�WRLPLQWDD��9DLQ������YDVWDQQHLVWD�ROL�VLWl�PLHOWl��
HWWl�VH�YRL�ROOD�������YDVWDDMLVWD�HL�RVDQQXW�VDQRD�NDQWDDQVD��.\PPHQHQ�YDVWDDMDD�
ROL� MlWWlQ\W� YDVWDDPDWWD� N\V\P\NVHHQ��.KLLQ� QHOL|�WHVWLOOl� ����Q�PHUNLWVHY\\VWDVROOD�
WHVWDWWXQD�YDVWDXVWHQ�MD�YDVWDDMDQ�NRXOXWXNVHQ�YlOLOOl�ROL� WLODVWROOLVHVWL�HULWWlLQ�PHUNLW�
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VHYl�ULLSSXYXXV��S� �������� MD�YDVWDXVWHQ� MD�YDVWDDMLHQ� OllQLQ�YlOLOOl�ROL� WLODVWROOLVHVWL�
PHUNLWVHYl� �S�  � ������� ULLSSXYXXV�� .DDYLRVVD� ��� RQ� HVLWHWW\� YDVWDXNVHW� OllQHLWWlLQ��
$KYHQPDDQ� YDVWDXNVHW� RQ� \KGLVWHWW\� /lQVL�6XRPHQ� OllQLQ� YDVWDXNVLLQ� MD� 2XOXQ� MD�
/DSLQ�OllQLHQ�YDVWDXNVHW�RQ�\KGLVWHWW\��(WHOl�MD�3RKMRLV�6XRPHQ�YDVWDDMDW�VXKWDXWXL�
YDW�P\|QWHLVHPPLQ�SXXWDUKDQKRLWRRQ�NXLQ�,Wl�MD�/lQVL�6XRPHQ�YDVWDDMDW���
�
.RGLQ�NRUMDXV��MD�KXROWRW|LGHQ�WHNHPLQHQ�HL�ROOXW�HQHPPLVW|Q��������PLHOHVWl�OllNLQ�
QlOOLVHQ�NXQWRXWXNVHQ�DVHWXNVHQ�PXNDLVWD�SlLYLWWlLVWl� WRLPLQWDD��9DLQ������YDVWDQ�
QHLVWD�ROL�VLWl�PLHOWl��HWWl�VH�YRL�ROOD�� ������HL�RVDQQXW�VDQRD�NDQWDDQVD��.\V\P\N�
VHHQ�ROL� MlWWlQ\W�YDVWDDPDWWD����YDVWDDMDD��.KLLQ�QHOL|�WHVWLOOl�WHVWDWWXQD�NRGLQ�NRUMD�
XV�� MD�KXROWRW|LOOl� �S� �������� MD�YDVWDDMDQ�NRXOXWXNVHOOD�RQ� WLODVWROOLVHVWL�PHUNLWVHYl�
ULLSSXYXXV����
�
������9DSDD�DMDQ�WRLPLQQRW�

7LODVWRNHVNXNVHQ� DMDQNl\WW|WXWNLPXNVHVVD� YDSDD�DMDQ� WRLPLQQRLNVL� QLPHW\LVWl� WRL�
PLQQRLVWD�WlKlQ�WXWNLPXNVHHQ�ROL�YDOLWWX�VDQRPDOHKWLHQ�OXNHPLQHQ��WHOHYLVLRQ�NDWVHOX��
XUKHLOXQ�WDL�OLLNXQQDQ�KDUUDVWDPLQHQ��PDWNXVWDPLQHQ��MlUMHVW|��WPV��WRLPLQWDDQ�RVDOOLV�
WXPLQHQ�� XONRLOHPLQHQ�� NlVLW|LGHQ� WHNHPLQHQ�� WLHWRNRQH�� WDL�PXLGHQ� SHOLHQ� SHODDPL�
QHQ�� HORNXYLVVD� Nl\PLQHQ� MD� NDODVWDPLQHQ�� /LVlNVL� PXNDDQ� ROL� RWHWWX� VlKN|SRVWLQ�
Nl\WW|��MRWD�VHOODLVHQDDQ�HL�WLODVWRNHVNXNVHQ�WXWNLPXNVHVVD�ROOXW��6lKN|SRVWLQ�Nl\W|Q�
YRLVL� DMDWHOOD� NXXOXYDNVL� DMDQNl\WW|WXWNLPXNVHQ� NRKWDDQ� �NLUMHHQYDLKWR��� MRND� RQ� YD�
SDD�DMDQ�WRLPLQQRLVVD��PXWWD�VH�YRLVL�NXXOXD�P\|V�NRWLW|LGHQ��YLUDVWRLVVD�DVLRLQWLLQ���
.DDYLRVVD����RQ�NXYDWWX�QHOMlQ�DPPDWWLU\KPlQ�N\OOl�YDVWDXNVHW�YDSDD�DMDQ� WRLPLQ�
WRLKLQ��(QHPPLVW|����������YDVWDDMLVWD�ROL�VLWl�PLHOWl��HWWl�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�
DVHWXNVHQ�PXNDLVLLQ�SlLYLWWlLVLLQ� WRLPLQWRLKLQ�YRLYDW�NXXOXD�XONRLOHPLQHQ��NHVNXVWHOH�
PLQHQ�PXLGHQ�NDQVVD��VDQRPDOHKWLHQ�OXNHPLQHQ��WHOHYLVLRQ�NDWVHOHPLQHQ��VHNVXDDOL�
QHQ� NDQVVDNl\PLQHQ�� XUKHLOXQ� MD� OLLNXQQDQ� KDUUDVWDPLQHQ� MD� VlKN|SRVWLQ� Nl\WWlPL�
QHQ���
�
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�
.DDYLR����1HOMlQ�DPPDWWLU\KPlQ�N\OOl��YDVWDXNVHW�YDSDD�DMDQ�WRLPLQWRMD�NRVNHQHHVHHQ�YlLWWlPllQ��7RL�
PLQQRW�RQ�OXRNLWHOWX�YDSDD�DMDQ�WRLPLQQRLNVL�7LODVWRNHVNXNVHQ�VXRPDODLQHQ�DMDQNl\WW|�WXWNLPXNVHQ�
�1LHPL�,��3llNN|QHQ�+��������PXNDLVHVWL��9DVWDXNVHW�RQ�LOPRLWHWWX�SURVHQWWHLQD�DPPDWWLU\KPLWWlLQ���
8ONRLOHPLVWD�SLWL������YDVWDDMLVWD�OllNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�
PXNDLVLLQ�SlLYLWWlLVLLQ�WRLPLQWRLKLQ�NXXOXYDQD��$LQRDVWDDQ�����ROL�WRLVWD�PLHOWl�MD�����
HL�RVDQQXW�VDQRD�NDQWDDQVD��.DNVL�ROL�MlWWlQ\W�YDVWDDPDWWD�WlKlQ�N\V\P\NVHHQ���
6DQRPDOHKWLHQ�OXNHPLVWD�SLWL������YDVWDDMLVWD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DVHWXNVHQ�
WDUNRLWWDPLLQ�SlLYLWWlLVLLQ�WRLPLQWRLKLQ�NXXOXYDQD������ROL�VLWl�PLHOWl��HWWl�VH�HL�NXXOX�MD�
����HL�RVDQQXW�VDQRD��1HOMl�YDVWDDMDD�ROL�MlWWlQ\W�YDVWDDPDWWD�N\V\P\NVHHQ���
7HOHYLVLRQ�NDWVHOHPLQHQ�NXXOXL������Q�PLHOHVWl�SlLYLWWlLVLLQ� WRLPLQWRLKLQ��9DVWDDMLVWD�
�����ROL�VLWl�PLHOWl��HWWl�VH�HL�NXXOX�MD�����HL�RVDQQXW�VDQRD�NDQWDDQVD��.\PPHQHQ�
YDVWDDMDD�ROL� MlWWlQ\W�YDVWDDPDWWD� WlKlQ�NRKWDDQ��9DVWDXVWHQ� MD�YDVWDDMDQ�NRXOXWXN�
VHQ�YlOLOOl�ROL�WLODVWROOLVHVWL�HULWWlLQ�PHUNLWVHYl�ULLSSXYXXV��S� ��������.KLLQ�QHOL|�WHVWLOOl�
����Q�PHUNLWVHY\\VWDVROOD�WHVWDWWXQD���
8UKHLOXQ�WDL�OLLNXQQDQ�KDUUDVWDPLVWD�SLWL�YDVWDDMLVWD������OllNLQQlOOLVHQ�NXQWRXWXNVHQ�
DVHWXNVHQ� WDUNRLWWDPLLQ� SlLYLWWlLVLLQ� WRLPLQWRLKLQ� NXXOXYDQD� WRLPLQWDQD�� ����� ROL� VLWl�
PLHOWl��HWWl�QH�HLYlW� NXXOXQHHW� MD������HL�RVDQQXW�VDQRD�NDQWDDQVD��9DVWDXVWHQ� MD�
YDVWDDMLHQ�NRXOXWXNVHQ�YlOLOOl�ROL�HULWWlLQ�PHUNLWVHYl�ULLSSXYXXV��S� ��������.KLLQ�QHOL|�
WHVWLOOl� ����Q�PHUNLWVHY\\VWDVROOD� WHVWDWWXQD�� 3XKHWHUDSHXWHLVWD� ������ WRLPLQWDWHUD�
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SHXWHLVWD�������OllNlUHLVWl������MD�I\VLRWHUDSHXWHLVWD������SLWL�XUKHLOXQ�MD�OLLNXQQDQ�
KDUUDVWDPLVWD� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� SlLYLWWlLVLLQ� WRLPLQWRLKLQ� NXXOXYLQD�� 6XK�
WHHOOLVHVWL�HQLWHQ��HQ�RVDD�VDQRD��YDVWDXNVLD�DQWRLYDW�WRLPLQWDWHUDSHXWLW��������
9DVWDXVWHQ�MD�YDVWDDMLHQ�OllQLQ�YlOLOOl�ROL�PHUNLWVHYl��S� ��������ULLSSXYXXV�.KLLQ�QH�
OL|�WHVWLOOl�����Q�PHUNLWVHY\\VWDVROOD� WHVWDWWXQD��/lQVL�6XRPHQ�YDVWDDMLHQ�QlNHP\N�
VHW�XUKHLOXQ� MD� OLLNXQQDQ�KDUUDVWDPLVHVWD� MDNDXWXLYDW� WDVDQ�������SLWL�VLWl� OllNLQQlOOL�
VHQ�NXQWRXWXNVHQ�DVHWXNVHQ�WDUNRLWWDPDQD�SlLYLWWlLVHQl�WRLPLQWDQD�MD������HL�SLWlQ\W�
�NDDYLR������(WHOl�6XRPHQ� MD�3RKMRLV�6XRPHQ�YDVWDDMLVWD������ MD� ,Wl�6XRPHQ�YDV�
WDDMLVWD������ROL�VLWl��PLHOWl�HWWl�XUKHLOX�MD�OLLNXQQDQ�KDUUDVWDPLQHQ�YRLYDW�ROOD�SlLYLW�
WlLVWl�WRLPLQWDD��
�

8UKHLOXQ�WDL�OLLNXQQDQ�KDUUDVWDPLQHQ�YRL�PLHOHVWlQL�ROOD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�SlLYLWWlLVWl�
WRLPLQWDD
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.DDYLR����9DVWDXNVHW�OllQHLWWlLQ�YlLWWlPllQ��/llNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�PX�
NDLVWD�SlLYLWWlLVWl�WRLPLQWDD�YRL�PLHOHVWlQL�ROOD�XUKHLOXQ�WDL�OLLNXQQDQ�KDUUDVWDPLQHQ���2XOXQ�MD�/DSLQ�Oll�
QLHQ�YDVWDXNVHW�RQ�\KGLVWHWW\�MD�$KYHQDQPDDQ�YDVWDXNVHW�RQ�\KGLVWHWW\�/lQVL�6XRPHQ�OllQLQ�YDVWDXN�
VLLQ���
6lKN|SRVWLQ�Nl\WWlPLVWl�SLWL������YDVWDDMLVWD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�SlLYLWWlLVLLQ�
WRLPLQWRLKLQ�NXXOXYDQD�WRLPLQWDQD��(UL�PLHOWl�ROL������MD������HL�RVDQQXW�VDQRD�NDQ�
WDDQVD��(QHPPLVW|�SXKHWHUDSHXWHLVWD��������MD�WRLPLQWDWHUDSHXWHLVWD��������SLWL�VlK�
N|SRVWLQ�Nl\WWlPLVWl�SlLYLWWlLVHQl�WRLPLQWDQD�MD�OllNlUHLVWl������MD�I\VLRWHUDSHXWHLVWD�
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����� ROL� VLWl�PLHOWl�� 7RLPLQWDWHUDSHXWHLOOD� ROL� VXKWHHOOLVHVWL� HQLWHQ� �HQ� RVDD� VDQRD��
YDVWDXNVLD���������5LLSSXYXXV�YDVWDXVWHQ� MD�NRXOXWXNVHQ�YlOLOOl�ROL� WLODVWROOLVHVWL�HULW�
WlLQ�PHUNLWVHYl��S� ��������.KLLQ�QHOL|�WHVWLOOl�����Q�PHUNLWVHY\\VWDVROOD��
0DWNXVWDPLVWD�SLWL������YDVWDDMLVWD� OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DVHWXNVHQ�SlLYLWWlL�
VLLQ�WRLPLQWRLKLQ�NXXOXYDQD�MD������YDVWDVL��HWWl�VH�HL�KHLGlQ�PLHOHVWllQ�NXXOXQXW�����
�� HL� RVDQQXW� VDQRD� NDQWDDQVD�� 1HOMlWRLVWD� ROL� MlWWlQ\W� YDVWDDPDWWD� N\V\P\NVHHQ��
(QHPPLVW|� SXKHWHUDSHXWHLVWD� ���� ��� MD� WRLPLQWDWHUDSHXWHLVWD� ���� ��� YDVWDVLYDW�
P\|QWlYlVWL�N\V\P\NVHHQ��)\VLRWHUDSHXWHLVWD�MD�OllNlUHLVWl������SLWL�PDWNXVWDPLVWD�
SlLYLWWlLVLLQ� WRLPLQWRLKLQ� NXXOXYDQD��9DVWDXVWHQ� ULLSSXYXXV� NRXOXWXNVHVWD�ROL�PHONHLQ�
PHUNLWVHYl��S� ������������Q�PHUNLWVHY\\VWDVROOD�.KLLQ�QHOL|�WHVWLOOl�WHVWDWWXQD��
-lUMHVW|��WDL�PXXKXQ�VHOODLVHHQ�WRLPLQWDDQ�RVDOOLVWXPLVWD�SLWL������SlLYLWWlLVLLQ�WRLPLQ�
WRLKLQ�NXXOXYDQD�MD�HQHPPLVW|��������HL�SLWlQ\W��/llNlUHLVWl�������I\VLRWHUDSHXWHLVWD�
��� �� MD� WRLPLQWDWHUDSHXWHLVWD� ��� �� YDVWDVL�� HWWl� VH� HL� NXXOXQXW�� 3XKHWHUDSHXWWLHQ�
HQHPPLVW|��������ROL�VLWl�PLHOWl��HWWl�MlUMHVW|��WPV��WRLPLQWD�YRLVL�NXXOXD�QlLKLQ�SlLYLW�
WlLVLLQ�WRLPLQWRLKLQ��9DVWDXVWHQ�MD�NRXOXWXNVHQ�YlOLQHQ�ULLSSXYXXV�ROL�HULWWlLQ�PHUNLWVH�
Yl��S� �������� MD�YDVWDXVWHQ�MD�YDVWDDMLHQ� OllQLQ�YlOLQHQ�ULLSSXYXXV�ROL�PHONHLQ�PHU�
NLWVHYl��S� �������.KLLQ�QHOL|�WHVWLOOl�����Q�PHUNLWVHY\\VWDVROOD��2XOXQ�MD�/DSLQ�OllQL�
HQ�YDVWDDMLVWD������SLWL� MlUMHVW|� WPV�� WRLPLQWDD�SlLYLWWlLVLLQ� WRLPLQWRLKLQ�NXXOXYDQD� MD�
�����HL�SLWlQ\W��0XLGHQ�OllQLHQ�YDVWDDMLVWD�\OL�SXROHW�HL�NDWVRQXW�MlUMHVW|�WPV��WRLPLQ�
WDDQ�RVDOOLVWXPLVHQ�NXXOXYDQ�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DVHWXNVHQ�PXNDLVLLQ�SlLYLW�
WlLVLLQ�WRLPLQWRLKLQ���
.lVLW|LGHQ�WHNHPLVWl�SLWL�YDVWDDMLVWD�YDLQ������OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DVHWXNVHQ�
PXNDLVLLQ�SlLYLWWlLVLLQ�WRLPLQWRLKLQ�NXXOXYDQD�������YDVWDVL��HWWl�NlVLW\|W�HLYlW�NXXOX�MD�
�����HL�RVDQQXW�VDQRD�NDQWDDQVD��.\PPHQHQ�ROL�MlWWlQ\W�NRNRQDDQ�YDVWDDPDWWD�Wl�
KlQ� NRKWDDQ�� $LQRDVWDDQ� WRLPLQWDWHUDSHXWWLHQ� HQHPPLVW|� ������� SLWL� NlVLW|LGHQ� WH�
NHPLVWl� SlLYLWWlLVHQl� WRLPLQWRQD�� 6XKWHHOOLVHVWL� HQLWHQ� NLHOWlYLl� YDVWDXNVLD� DQWRLYDW�
I\VLRWHUDSHXWLW� ��������9DVWDXVWHQ� MD�NRXOXWXNVHQ�YlOLQHQ�ULLSSXYXXV�ROL�HULWWlLQ�PHU�
NLWVHYl��S� ��������.KLLQ�QHOL|�WHVWLOOl�����Q�PHUNLWVHY\\VWDVROOD��
7LHWRNRQH��WDL�PXLGHQ�SHOLHQ�SHODDPLVWD�HL�YDVWDQQHLGHQ�HQHPPLVW|Q��������SLWlQ\W�
OllNLQQlOOLVHQ�NXQWRXWXNVHQ�SlLYLWWlLVLLQ� WRLPLQWRLKLQ�NXXOXYDQD�������ROL� VLWl�PLHOWl��
HWWl�VH�YRLVL�ROOD�������HL�RVDQQXW�VDQRD�NDQWDDQVD�MD����YDVWDDMDD�ROL� MlWWlQ\W�YDV�
WDDPDWWD�N\V\P\NVHHQ��$LQRDVWDDQ�SXKHWHUDSHXWHLVWD�HQHPPLVW|������ROL�VLWl�PLHO�
Wl��HWWl�VH�YRLVL�ROOD��7RLPLQWDWHUDSHXWHLVWD�������OllNlUHLVWl�MD�I\VLRWHUDSHXWHLVWD����
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��SLWL�QLLWl�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�SlLYLWWlLVLLQ�WRLPLQWRLKLQ�NXXOXYLQD��9DVWDXVWHQ�
MD�NRXOXWXNVHQ�YlOLQHQ�ULLSSXYXXV�ROL�HULWWlLQ�PHUNLWVHYl��S� ��������.KLLQ�QHOL|�WHVWLOOl�
����Q�PHUNLWVHY\\VWDVROOD��
(ORNXYLVVD� Nl\PLVWl� HL� HQHPPLVW|� ������� SLWlQ\W� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DVH�
WXNVHQ�PXNDLVHQD�SlLYLWWlLVHQl�WRLPLQWDQD�������ROL�VLWl�PLHOWl��HWWl�VH�YRLVL�VLWl�ROOD��
.DQWDDQVD� HL� RVDQQXW� VDQRD� ��� �� MD� ��� YDVWDDMDD� ROL� MlWWlQ\W� N\V\P\NVHQ� YlOLLQ���
/llNlUHLVWl������� I\VLRWHUDSHXWHLVWD������� WRLPLQWDWHUDSHXWHLVWD������ MD�SXKHWHUD�
SHXWHLVWD������HL� SLWlQ\W� HORNXYLVVD� Nl\QWLl� OllNLQQlOOLVHQ� NXQWRXWXNVHQ�DVHWXNVHQ�
SlLYLWWlLVLLQ�WRLPLQWRLKLQ�NXXOXYDQD�WRLPLQWDQD��9DVWDXVWHQ�MD�NRXOXWXNVHQ�YlOLQHQ�ULLS�
SXYXXV�ROL�HULWWlLQ�PHUNLWVHYl��S� ��������.KLLQ�QHOL|�WHVWLOOl�����Q�PHUNLWVHY\\VWDVRO�
OD��
.DODVWDPLQHQ� HL� P\|VNllQ� HQHPPLVW|Q� ���� ��� PLHOHVWl� YRLQXW� ROOD� OllNLQQlOOLVHQ�
NXQWRXWXNVHQ�DVHWXNVHQ�PXNDLVWD�SlLYLWWlLVWl�WRLPLQWDD�������Q�PLHOHVWl�VH�YRLVL�ROOD��
�����HL�RVDQQXW�VDQRD�NDQWDDQVD� MD����YDVWDDMDD�HL�YDVWDQQXW�N\V\P\NVHHQ��6XK�
WHHOOLVHVWL�HQLWHQ�P\|QWHLVLl�YDVWDXNVLD�DQWRLYDW� WRLPLQWDWHUDSHXWLW� ��������3XKHWHUD�
SHXWHLVWD�������I\VLRWHUDSHXWHLVWD������MD�OllNlUHLVWl�YDLQ�����SLWL�NDODVWDPLVWD�SlL�
YLWWlLVLLQ�WRLPLQWRLKLQ�NXXOXYDQD��9DVWDXVWHQ�MD�NRXOXWXNVHQ�YlOLQHQ�ULLSSXYXXV�ROL�HULW�
WlLQ�PHUNLWVHYl��S� ��������.KLLQ�QHOL|�WHVWLOOl�����Q�PHUNLWVHY\\VWDVROOD���
�
������<KWHHQYHWR�SlLYLWWlLVLVWl�WRLPLQQRLVWD�

9DVWDDMLVWD�\OL�HQHPPLVW|����������ROL�VLWl�PLHOWl��HWWl�OllNLQQlOOLVHVWl�NXQWRXWXNVHVWD�
DQQHWXQ�DVHWXNVHQ�PXNDLVLD�SlLYLWWlLVLl� WRLPLQWRMD�YRLYDW�ROOD�SHVH\W\PLQHQ�� UXRNDL�
OHPLQHQ��XONRLOHPLQHQ�� UXXDQ�YDOPLVWDPLQHQ�� NHVNXVWHOHPLQHQ�PXLGHQ�NDQVVD��QXN�
NXPLQHQ�� VDQRPDOHKWLHQ� OXNHPLQHQ��RVWRVWHQ� WHNHPLQHQ��S\\NLQ�SHVHPLQHQ�� VLLYRD�
PLQHQ�� YLUDVWRVVD� DVLRLPLQHQ�� VHNVXDDOLQHQ� NDQVVDNl\PLQHQ�� ODVWHQ� KRLWDPLQHQ��
79�Q� NDWVRPLQHQ�� VDXQRPLQHQ�� XUKHLOXQ� WDL� OLLNXQQDQ� KDUUDVWDPLQHQ�� OHLSRPLQHQ� MD�
VlKN|SRVWLQ�Nl\WWlPLQHQ��WDXOXNNR�����
9DVWDDMLVWD�\OL������ROL�VLWl�PLHOWl��HWWl�OllNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVH�
WXNVHQ�PXNDLVLD� SlLYLWWlLVLl� WRLPLQWRMD� HLYlW� YRL� ROOD�� MlUMHVW|� WDL� PXXKXQ� VHOODLVHHQ�
WRLPLQWDDQ�RVDOOLVWXPLQHQ��NlVLW|LGHQ�WHNHPLQHQ��SXXWDUKDQ�KRLWDPLQHQ��WLHWRNRQH��WDL�
PXLGHQ� SHOLHQ� SHODDPLQHQ�� NRGLQ� NRUMDXV�� MD� KXROWRW|LGHQ� WHNHPLQHQ�� HORNXYLVVD�
Nl\PLQHQ�HLNl�NDODVWDPLQHQ��
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7RLPLQQRW�� MRLWD�HQHPPLVW|���������YDVWDDMLVWD�SLWL� OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DVH�
WXNVHQ� PXNDLVLQD� SlLYLWWlLVLQl� WRLPLQWRLQD�� ROLYDW� KHQNLO|NRKWDLVLLQ� WDUSHLVLLQ� OLLWW\YLl�
WRLPLQWRMD��SHULQWHLVLl�$'/��WRLPLQWRMD� MD�DVLRLQWL�YLUDVWRLVVD� MD�NDXSDVVD�Nl\QWL�VHNl�
NRWLW\|W�OXNXXQ�RWWDPDWWD�NRGLQ�NRUMDXV��MD�KXROWRW|LWl����
7DXOXNNR���9lLWWlPllQ��/llNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�PXNDLVLD�SlLYLWWlLVLl�WRLPLQ�
WRMD�PLHOHVWlQL�YRLYDW�ROOD��DQQHWXW�P\|QWlYlW�YDVWDXNVHW��9DVWDXNVHW�RQ�LOPRLWHWWX�NDLNNLHQ�RVDOWD�VHNl�
DPPDWWLU\KPLWWlLQ��9LKUHlOOl�RQ�PHUNLWW\�QH�WRLPLQQRW��MRLWD�������MD�NHOWDLVHOOD�RQ�PHUNLWW\�QH�WRLPLQQRW��
MRLWD�������SLWL�SlLYLWWlLVLLQ�WRLPLQWRLKLQ�NXXOXYLQD��
�
� �
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3HVH\W\PLQHQ� ��� ���� ��� ���� ����
5XRNDLOHPLQHQ� ��� ��� ��� ���� ����
8ONRLOHPLQHQ� ��� ��� ��� ��� ���
5XXDQ�YDOPLVWDPLQHQ� ��� ��� ��� ��� ���
.HVNXVWHOHPLQHQ�PXLGHQ�
NDQVVD� ��� ��� ��� ���� ���
1XNNXPLQHQ� ��� ��� ��� ��� ���
6DQRPDOHKWLHQ�OXNHPLQHQ� ��� ��� ��� ��� ���
2VWRVWHQ�WHNHPLQHQ� ��� ��� ��� ��� ���
3\\NLQSHVHPLQHQ� ��� ��� ��� ��� ���
6LLYRDPLQHQ� ��� ��� ��� ��� ���
9LUDVWRLVVD�DVLRLPLQHQ� ��� ��� ��� ��� ���
6HNVXDDOLQHQ�NDQVVDNl\PLQHQ� ��� ��� ��� ��� ���
/DVWHQ�KRLWDPLQHQ� ��� ��� ��� ��� ���
79�Q�NDWVHOHPLQHQ� ��� ��� ��� ��� ���
6DXQRPLQHQ� ��� ��� ��� ��� ���
8UKHLOXQ�WDL�OLLNXQQDQ�KDUUDV�
WDPLQHQ� ��� ��� ��� ��� ���
/HLSRPLQHQ� ��� ��� ��� ��� ���
6lKN|SRVWLQ�Nl\WWlPLQHQ� ��� ��� ��� ��� ���
0DWNXVWDPLQHQ� ��� ��� ��� ��� ���
-lUMHVW|��WPV��WRLPLQWDDQ�RVDO�
OLVWXPLQHQ� ��� ��� ��� ��� ���
.lVLW|LGHQ�WHNHPLQHQ� ��� ��� ��� ��� ���
3XXWDUKDQ�KRLWDPLQHQ� ��� ��� ��� ��� ���
7LHWRNRQH��WDL�PXLGHQ�SHOLHQ�
SHODDPLQHQ� ��� ��� ��� ��� ���
.RGLQ�NRUMDXV��MD�KXROWRW|LGHQ�
WHNHPLQHQ� ��� ��� ��� ��� ���
(ORNXYLVVD�Nl\PLQHQ� ��� ��� ��� ��� ���
.DODVWDPLQHQ� ��� ��� �� ��� ���
�
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(QLWHQ�PLHOLSLWHLWl�MDNDYLD�WRLPLQWRMD�ROLYDW�PDWNXVWDPLQHQ��VlKN|SRVWLQ�Nl\WWlPLQHQ��
MlUMHVW|��WPV��WRLPLQWDDQ�RVDOOLVWXPLQHQ��NlVLW|LGHQ�WHNHPLQHQ��SXXWDUKDQ�KRLWDPLQHQ��
WLHWRNRQH��MD�PXLGHQ�SHOLHQ�SHODDPLQHQ�MD�OHLSRPLQHQ��
$LQRDW�WLODVWROOLVHVWL�PHUNLWVHYlW�DOXHHOOLVHW�HURW�YDVWDXNVLVVD�ROLYDW�XUKHLOXQ� MD� OLLNXQ�
QDQ�KDUUDVWDPLVHVVD��SXXWDUKDQ�KRLWDPLVHVVD�MD�MlUMHVW|�WPV��WRLPLQWDDQ�RVDOOLVWXPL�
VHVVD��$PPDWWLU\KPLHQ�YDVWDXVWHQ�YlOLOOl�WLODVWROOLVHVWL�PHUNLWVHYLl�HURMD�ROL�VHNVXDD�
OLVWD�NDQVVDNl\PLVWl��RVWRNVLOOD�Nl\PLVWl��S\\NLQ�SHVHPLVWl��VLLYRDPLVWD��YLUDVWRLVVD�
DVLRLPLVWD��ODVWHQ�KRLWDPLVWD��OHLSRPLVWD��SXXWDUKDQ�KRLWDPLVWD��NRGLQ�NRUMDXV��MD�KXRO�
WRW|LGHQ�WHNHPLVWl��WHOHYLVLRQ�NDWVRPLVWD��XUKHLOXQ�MD� OLLNXQQDQ�KDUUDVWDPLVWD��VlKN|�
SRVWLQ�Nl\WWlPLVWl��PDWNXVWDPLVWD��NlVLW|LGHQ�WHNHPLVWl��WLHWRNRQH��WDL�PXLGHQ�SHOLHQ�
SHODDPLVWD��HORNXYLVVD�Nl\PLVWl�MD�NDODVWDPLVWD�NRVNHYLVVD�NRKGLVVD��
�
����9DVWDXNVHW�WXWNLPXVN\V\P\NVLLQ�
���0LWHQ� WHUYH\GHQKXROORQ� OllNLQQlOOLVHVVl� NXQWRXWXNVHVVD� W\|VNHQWHOHYlW� DPPDWWL�
ODLVHW� \PPlUWlYlW� OllNLQQlOOLVHVWl� NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�NlVLWWHHW� �SlL�
YLWWlLVHW�WRLPLQQRW��MD��OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQH�"�
(QHPPLVW|� YDVWDDMLVWD� \PPlUVL� NlVLWWHHW� VDPDQVXXQWDLVHVWL��PXWWD� Wl\GHOOLVWl� \NVL�
PLHOLV\\WWl�NlVLWWHLVWl�HL�ROOXW���
/llNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLWl�YRLYDW�YDVWDDMLHQ�HQHPPLVW|Q�PLHOHVWl�ROOD�
HULW\LVHVWL�YDPPDLVLOOH�YDOPLVWHWXW�WDL�KHLGlQ�Nl\WW||QVl�PXXQQHOOXW�WXRWWHHW��8UKHLOX�
Nl\WW||Q�YDOPLVWHWXW�S\|UlWXROLW�HLYlW�NXLWHQNDDQ�KLHQRLVHQ�HQHPPLVW|Q�PXNDDQ�NXX�
OXQHHW� OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLVLLQ��7DYDOOLVHW��YDOWDYlHVW|OOH�YDOPLVWH�
WXW� WXRWWHHW�HLYlW�P\|VNllQ�HQHPPLVW|Q�PLHOHVWl�YRLQHHW�ROOD� OllNLQQlOOLVHQ�NXQWRX�
WXNVHQ�DSXYlOLQHLWl���
1LPHW\LVWl�YlOLQHLVWl�YDVWDDMLHQ�HQHPPLVW|�K\YlNV\L�VXXULPPDQ�RVDQ� OllNLQQlOOLVHQ�
NXQWRXWXNVHQ� DSXYlOLQHLNVL�� 3XXWDUKDQKRLWRYlOLQHHW�� P|QNLMlW�� LWNXKlO\WWLPHW�� WDQ�
GHPS\|UlW� MD�DLHPPLQ�PDLQLWXW�XUKHLOXS\|UlWXROLW�HLYlW�HQHPPLVW|Q�PLHOHVWl�NXLWHQ�
NDDQ�YRLQHHW�ROOD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLWl���
$SXYlOLQHLGHQ�DQWDPLVHQ�V\\Ql�SLGHWWLLQ�WRLPLQWDN\Y\Q�\OOlSLWlPLVWl�WDL�SDUDQWDPLVWD�
MD�DUMHQ� UXWLLQLHQ�KHOSRWWDPLVWD� VHNl�PLHOHNNllQ� WHNHPLVHQ� WXNHPLVWD��PXWWD�HL� KDU�
UDVWXVWRLPLQQDQ�WXNHPLVWD���
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9DVWDDMLHQ� HQHPPLVW|�SLWL� SlLYLWWlLVLQl� WRLPLQWRLQD�QN�� SlLYLWWlLVLl� SHUXVWRLPLQWRMD� MD�
NRGLQKRLWRRQ� OLLWW\YLl� WRLPLQWRMD�� +DUUDVWDPLVHHQ� MD� YDSDD�DLNDDQ� OLLWW\YlW� WRLPLQQRW�
HLYlW�YDVWDDMLHQ�HQHPPLVW|Q�PLHOHVWl�NXXOXQHHW� OllNLQQlOOLVHQ�NXQWRXWXNVHQ�PXNDL�
VLLQ�SlLYLWWlLVLLQ�WRLPLQWRLKLQ���
���2QNR�HUL�DPPDWWLU\KPLHQ�NlVLW\VWHQ�YlOLOOl�HURMD"�
9DLNND�YDVWDDMLHQ�HQHPPLVW|����������K\YlNV\L�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOL�
QHHNVL� VXXULPPDQ�RVDQ�QLPHW\LVWl� YlOLQHLVWl� ���������QLLQ�DPPDWWLU\KPLHQ�YDVWDXV�
WHQ� YlOLOOl� ROL� WLODVWROOLVHVWL� PHUNLWVHYLl� HURMD� ��� QLPHW\Q� YlOLQHHQ� NRKGDOOD�� 6DPRLQ�
YDVWDDMLHQ�HQHPPLVW|����������K\YlNV\L�VXXULPPDQ�RVDQ���������QLPHW\LVWl�WRLPLQ�
QRLVWD�SlLYLWWlLVLNVL�WRLPLQQRLNVL��PXWWD�YDVWDXVWHQ�MD�YDVWDDMLHQ�NRXOXWXNVHQ�YlOLOOl�ROL�
WLODVWROOLVHVWL�PHUNLWVHYLl�HURMD����WRLPLQQDQ�NRKGDOOD���
���2QNR�NlVLW\VWHQ�YlOLOOl�DOXHHOOLVLD�HURMD"�
7LODVWROOLVHVWL�PHUNLWVHYLl� DOXHHOOLVLD� HURMD� WXOL� DLQRDVWDDQ� QHOMlVVl� QLPHW\VVl� SlLYLW�
WlLVHVVl� WRLPLQQDVVD�� 1lPl� ROLYDW� XUKHLOXQ� MD� OLLNXQQDQ� KDUUDVWDPLQHQ�� SXXWDUKDQ�
KRLWDPLQHQ�� MlUMHVW|�� WPV�� WRLPLQWDDQ�RVDOOLVWXPLQHQ� MD� OHLSRPLQHQ��9lOLQHLGHQ�RVDOWD�
YDLQ�XUKHLOXS\|UlWXROHMD�NRVNHYLVVD�YDVWDXNVLVVD�ROL�DOXHHOOLQHQ� WLODVWROOLVHVWL�PHUNLW�
VHYl� HUR�� 0XXWHQ� DOXHHOOLVLD� WLODVWROOLVHVWL� PHUNLWVHYLl� HURMD� HL� YDVWDXNVLVVD� WXOOXW�
HVLLQ���
�
��-2+723bb7g.6(7��
7XWNLPXNVHHQ�YDVWDQQHHW�ROLYDW�OlKHV�\NVLPLHOLVLl�VLLWl��HWWl�OllNLQQlOOLVHQ�NXQWRXWXN�
VHQ�DSXYlOLQHHW�RYDW�YlOLQHLWl��MRWND�RYDW�QLPHQRPDDQ�YDPPDLVWHQ�LKPLVWHQ�Nl\WW||Q�
YDOPLVWHWWXMD�WDL�MRWND�RQ�PXXWHWWX�KHLGlQ�Nl\WW||QVl�VRSLYLNVL��7DYDOOLVWHQ��YDOWDYlHV�
W|Q�Nl\WW||Q�VXXQQLWHOWXMHQ�YlOLQHLGHQ�VXKWHHQ�YDVWDDMDW�ROLYDW�HUL�PLHOWl��/lKHV�SXR�
OHW�ROL�VLWl�PLHOWl��HWWl�WDYDOOLVHW�YlOLQHHW�YRLYDW�ROOD�DSXYlOLQHLWl�MD�KLXNDQ�\OL�SXROHW�ROL��
�
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8UKHLOXQ�MD�OLLNXQQDQ�KDUUDVWDPLQHQ�MD�XUKHLOXS\|UlWXROLW
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8UKHLOXQ�MD�OLLNXQQDQ�KDUUDVWDPLQHQ�YRL�PLHOHVWlQL�ROOD
OllNLQQlOOLVHQ�NXQWRXWXNVHQ�SlLYLWWlLVWl�WRLPLQWDD

8UKHLOXS\|UlWXROLW�YRLYDW�PLHOHVWlQL�ROOD�OllNLQQlOOLVHQ
NXQWRXWXNVHQ�DSXYlOLQHLWl�

9DVWDXNVHW�YlLWWlPLLQ

�

.\OOl
(L�
(Q�RVDD�VDQRD

��
.DDYLR����.DLNNLHQ�YDVWDDMLHQ�YDVWDXNVHW�YlLWWlPLLQ��8UKHLOXQ�MD�OLLNXQQDQ�KDUUDVWDPLQHQ�YRL�PLHOHVWlQL�
ROOD�OllNLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�SlLYLWWlLVWl�WRLPLQWDD�MD�XUKHLOXNl\WW||Q�WHKG\W�
S\|UlWXROLW�YRLYDW�PLHOHVWlQL�ROOD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLWl��9DVWDXVYDLKWRHKGRW��N\OOl��HL��
HQ�RVDD�VDQRD��9DVWDXNVHW����VLWl�PLHOWl��HWWl�QH�HLYlW�YRL�ROOD��.lVLW\NVHW�YDLNXWWDYDW�DSXYlOLQHSllW|NVLLQ��$SXYlOL�
QHHQ�WDUYLWVLMDQ�NDQQDOWD�Ql\WWlLVL�ROHYDQ�PHUNLW\VWl�VLOOl��NHQHQ�NDQVVD�KlQ�DVLRL�VLO�
ORLQ��NXQ�KlQ�K\|W\LVL�QV��WDYDOOLVHVWD�YlOLQHHVWl�DSXYlOLQHHQl��7lOODLVLD�YlOLQHLWl�YRL�
YDW� ROOD� HVLPHUNLNVL� WLHWRNRQHHW�� KXRQHNDOXW�� NHLWWL|YlOLQHHW�� MDONLQHHW�� OHOXW� WDL� N\OS\�
KXRQHHQ�YDUXVWHHW���
8UKHLOXS\|UlWXROLW� RQ� YDOPLVWHWWX� YDPPDLVLOOH� LKPLVLOOH�� PXWWD� YDVWDDMLVWD� KLHQRLQHQ�
HQHPPLVW|�ROL�VLWl�PLHOWl��HWWl�QH�HLYlW�VLOWL�YRL�ROOD� OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSX�
YlOLQHLWl��9DVWDDMLHQ�VHOYl�HQHPPLVW|�ROL�NXLWHQNLQ�VLWl�PLHOWl��HWWl�XUKHLOXQ�MD� OLLNXQ�
QDQ� KDUUDVWDPLQHQ� RQ� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� PXNDLVWD� SlLYLWWlLVWl� WRLPLQWDD�
�NDDYLR� ����� 9DVWDXNVHW� NXYDDYDW� YDLNHXWWD� WXONLWD� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DVH�
WXNVHQ�VLVlOW|l�WDL�DVHWXNVHQ�KHQNHl��
1LPHW\LVWl����YlOLQHHVWl�YDVWDDMLHQ�HQHPPLVW|�SLWL�VXXULQWD�RVDD�OllNLQQlOOLVHQ�NXQ�
WRXWXNVHQ�DSXYlOLQHLQl��$LQRDVWDDQ�P|QNLMlW� MD�SXXWDUKDQKRLWRYlOLQHHW�HLYlW�YDVWDD�
MLHQ�HQHPPLVW|Q�PLHOHVWl�YRLQHHW�ROOD�YDPPDLVWHQ�LKPLVWHQ�DSXYlOLQHLWl��7RLPLQWDWH�
UDSHXWLW� MD� SXKHWHUDSHXWLW� VXKWDXWXLYDW� P\|QWHLVLPPLQ� SXXWDUKDQKRLWRYlOLQHLVLLQ� MD�
SXXWDUKDQKRLWDPLVHHQ��0ROHPPLVVD�U\KPLVVl�HQHPPLVW|�YDVWDVL��HWWl�SXXWDUKDQKRL�
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WRYlOLQHHW� YRLYDW� ROOD� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHLWl� MD� SXXWDUKDQKRLWDPL�
QHQ�YRL�ROOD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DVHWXNVHQ�PXNDLVWD�SlLYLWWlLVWl�WRLPLQWDD���
3XXWDUKDQKRLWR� WHUDSLDPXRWRQD� RQ�PHONR� XXVL�� PXWWD� YDOWDYlHVW|Q� DUMHVVD� VXRVLR�
WDDQ�NDVYDWWDYD�WRLPLQWDPXRWR��MRWD�KDUUDVWDYDW�VHNl�QDLVHW�HWWl�PLHKHW��7lPl�WXOHH�
QlN\PllQ�P\|V�NXQWRXWXNVHVVD�WDUSHHQD�UDWNRD�SXXWDUKDQKRLWRRQ�OLLWW\YLl�WRLPLQQDQ�
RQJHOPLD�P\|V�HULW\LVYlOLQHLGHQ�DYXOOD��
7LHWRNRQHLGHQ� MD� �RKMHOPLHQ�P\|QWlPLQHQ� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHLQl�
RQ� NRHWWX� RQJHOPDOOLVHNVL��1LLWl� RQ� SLGHWW\� WDYDQRPDLVLQD�� MRNDLVHQ� NRGLQ� YlOLQHLQl��
HLNl�VLOOl�SHUXVWHHOOD�HULW\LVLQl�DSXYlOLQHLQl��7RLVDDOWD�QLLWl�RQ�P\|QQHWW\�NRPPXQL�
NDDWLRQ�DSXYlOLQHLNVL��9LUDVWRLVVD�DVLRLQWLD�SLWL������MD�VlKN|SRVWLQ�Nl\WW|l������NDL�
NLVWD� YDVWDDMLVWD� SlLYLWWlLVLLQ� WRLPLQWRLKLQ� NXXOXYLQD� WRLPLQWRLQD�� 2OHWHWWDYDD� RQ�� HWWl�
VlKN|LVWHQ� SDOYHOXMHQ� Nl\WW|� YLUDVWRDVLRLQQLVVD� NDVYDD� MD� WLHWRWHNQLLNDQ� DYXOOD� YDL�
NHDYDPPDLVHW�YRLYDW�KRLWDD�DVLRLQQLQ� MRXVWDYDVWL��7DUYH� WXNHD�WLHWRWHNQLLNDQ�KDQNNL�
PLVWD�PXXKXQNLQ�Nl\WW||Q�NXLQ�NRPPXQLNRLQQLQ�DSXYlOLQHHNVL�WXOHH�NDVYDPDDQ���
9DVWDDMDW�SLWLYlW�OlKHV�\NVLPLHOLVHVWL�WlUNHLPSlQl�DSXYlOLQHLGHQ�OXRYXWWDPLVHQ�V\\Ql�
DSXYlOLQHHQ�VDDMDQ�WRLPLQWDN\Y\Q�VlLO\WWlPLVWl�WDL�SDUDQWDPLVWD�MD�����SLWL�OXRYXWWDPL�
VHQ�V\\Ql�DUMHQ�UXWLLQLHQ�KHOSRWWDPLVWD�MD�QRSHXWWDPLVWD��9lKLWHQ�OXRYXWWDPLVHQ�V\\N�
VL�QlKWLLQ�KDUUDVWXVWRLPLQWDDQ�RVDOOLVWXPLVHQ�WXNHPLQHQ� MD�PXLGHQ�VRVLDDOL�� MD� WHUYH�
\VSDOYHOXMHQ�Nl\W|Q�YlKHQWlPLQHQ���
/llNLQQlOOLVHQ� NXQWRXWXNVHQ�DVHWXNVHQ�PXNDLVLLQ� SlLYLWWlLVLLQ� WRLPLQWRLKLQ� NXXOXYLNVL�
HQHPPLVW|� YDVWDDMLVWD� K\YlNV\L� QN�� SlLYLWWlLVLl� SHUXVWRLPLQWRMD�� NRWRQD� WHKWlYLl� WRL�
PLQWRMD�� VRVLDDOLVHHQ� NDQVVDNl\PLVHHQ� OLLWW\YLl� WRLPLQWRMD� MD� NRGLQ� XONRSXROHOOD� DVL�
RLPLVHHQ�OLLWW\YLl�WRLPLQWRMD��8UKHLOXQ��MD�OLLNXQQDQ�KDUUDVWDPLVWD�OXNXXQ�RWWDPDWWD�YD�
SDD�DLNDDQ�WDL�KDUUDVWDPLVHHQ�OLLWW\YlW�WRLPLQQRW�HLYlW�YDVWDDMLHQ�HQHPPLVW|Q�PLHOHV�
Wl�NXXOXQHHW� OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DVHWXNVHQ� WDUNRLWWDPLLQ�SlLYLWWlLVLLQ� WRLPLQ�
WRLKLQ��
9DVWDXNVLVVD� YRL� QlKGl�VDPDQODLVWD�DMDWWHOXD� NXLQ� LQYDOLLGLKXROWRODNLD� VllGHWWlHVVl�
ROL�� WRLPHQSLWHLOOl� KDOXWDDQ� WXNHD� MD� DXWWDD� \NVLO|l� SHUXVWRLPLQQRLVVD� QLLQ�� HWWl� KlQ�
VDDPDQVD� DYXQ� MlONHHQ� S\VW\LVL� LWVH� DXWWDPDDQ� LWVHllQ� HWHHQSlLQ�� 7RLVDDOWD� WlVVl�
QlN\\�P\|V�WDUYH�UDMDWD�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�SDOYHOXMD���NDLNNHD�HL�YRLGD�WDUMR�
WD���
�
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7DXOXNNR���9HUWDLOX�7LODVWRNHVNXNVHQ�VXRPDODLVWHQ�DMDQNl\WW|l�VHOYLWWlQHHQ�WXWNLPXNVHQ��1LHPL�MD�3llN�
N|QHQ�������MD�WlPlQ�WXWNLPXNVHQ�WRLPLQWRMHQ�YlOLOOl��.HOWDLVHOOD�RQ�PHUNLWW\�WRLPLQQRW��MRWND�RYDW�YDLQ�
DMDQNl\WW|WXWNLPXNVHVVD��9LKUHlOOl�RQ�PHUNLWW\�WRLPLQQRW��MRWND�RYDW�WlVVl�WXWNLPXNVHVVD�MD�DMDQNl\WW|�
WXWNLPXNVHVVD�QDLVLOOD��2UDQVVLOOD�RQ�PHUNLWW\�QH�WRLPLQQRW��MRWND�RYDW�WlVVl�WXWNLPXNVHVVD�MD�DMDQNl\WW|�
WXWNLPXNVHVVD�PLHKLOOl��6LQLVHOOl�PHUNLWW\�QH�WRLPLQQRW��MRWND�RYDW�YDLQ�DMDQNl\WW|WXWNLPXNVHVVD�PLHKLOOl���
�
7XWNLPXNVHHQ�YDVWDQQHHW�� 6XRPDODLQHQ�DMDQNl\WW|��QDLVHW� 6XRPDODLQHQ�DMDQNl\WW|��PLHKHW�
3HVH\W\PLQHQ� 1XNNXPLQHQ� 1XNNXPLQHQ�
5XRNDLOHPLQHQ� 79�Q�NDWVHOHPLQHQ� 79�Q�NDWVHOHPLQHQ�
8ONRLOHPLQHQ� 5XRNDLOHPLQHQ� 5XRNDLOHPLQHQ�
5XXDQODLWWDPLQHQ� 5XXDQODLWWDPLQHQ� 3HVH\W\PLQHQ�
.HVNXVWHOHPLQHQ� 6LLYRDPLQHQ� 8UKHLOXQ� WDL� OLLNXQQDQ� KDUUDVWDPL�

QHQ�
1XNNXPLQHQ� 3HVH\W\PLQHQ� .RGLQ� NRUMDXV�� MD� KXROWRW|LGHQ� WH�

NHPLQHQ�
6DQRPDOHKWLHQ�OXNHPLQHQ� .HVNXVWHOHPLQHQ� 2VWRVWHQ�WHNHPLQHQ�
2VWRVWHQ�WHNHPLQHQ� 2VWRVWHQ�WHNHPLQHQ� 5XXDQODLWWDPLQHQ�
3\\NLQ�SHVHPLQHQ� 8ONRLOHPLQHQ� .HVNXVWHOHPLQHQ�
6LLYRDPLQHQ� 3\\NLQ�SHVHPLQHQ� 6DQRPDOHKWLHQ�OXNHPLQHQ�

�
9HUWDLOWDHVVD�VXRPDODLVWHQ�DMDQNl\WW|l�VHOYLWWlQHHQ� WXWNLPXNVHQ� MD� WlPlQ� WXWNLPXN�
VHQ�SlLYLWWlLVLNVL�WRLPLQQRLNVL�\PPlUUHWW\Ml�WRLPLQWRMD�NHVNHQllQ��WDXOXNNR�����NLLQQLW�
W\\� KXRPLR� PLHVWHQ� WRLPLQWRLKLQ�� 7LODVWRNHVNXNVHQ� DMDQNl\WW|WXWNLPXNVHVVD� \OL� ���
YXRWLDLGHQ�PLHVWHQ� WRLPLQQRLVVD� WlUNHlOOl� VLMDOOD� RYDW� XUKHLOXQ� MD� OLLNXQQDQ�KDUUDVWD�
PLQHQ�MD�NRGLQ�NRUMDXV��MD�KXROWRW|LGHQ�WHNHPLQHQ��7lPlQ�WXWNLPXNVHQ�OLVWDOOD�XUKHL�
OXQ�MD�OLLNXQQDQ�KDUUDVWDPLQHQ�RQ�VLMDOOD����MD�NRGLQ�NRUMDXV��MD�KXROWRW\|W�RYDW�VLMDOOD�
����(QHPPLVW|�YDVWDDMLVWD�HL�SLWlQ\W�NRGLQ�NRUMDXV�� MD�KXROWRW|LWl�SlLYLWWlLVLLQ� WRLPLQ�
WRLKLQ�NXXOXYDQD���
6XRPDODLVWHQ� DMDQNl\WW|WXWNLPXNVHVVD� WHOHYLVLRQ� NDWVRPLQHQ� RQ� WRLPLQWR�� MRKRQ� \OL�
���YXRWLDDW� VXRPDODLVHW� Nl\WWlYlW�DLNDDQVD� WRLVHNVL�HQLWHQ�QXNNXPLVHQ� MlONHHQ� �DQ�
VLRW\|� SRLV� OXNLHQ��� 7lPlQ� WXWNLPXNVHQ� YDVWDXNVLVVD� 79�Q� NDWVHOHPLQHQ� HL� SllVH�
HQHPPLVW|Q�SlLYLWWlLVLNVL�WRLPLQQRLNVL�K\YlNV\PLHQ�N\PPHQHQ�VXRVLWXLPPDQ�OLVWDOOH��
/llNlUHLVWl� MD� I\VLRWHUDSHXWHLVWD� \OL� ������ WRLPLQWDWHUDSHXWHLVWD� ����� MD� SXKHWHUD�
SHXWHLVWD�����ROL�VLWl�PLHOWl��HWWl� WHOHYLVLRQ�NDWVHOX�HL�NXXOX� OllNLQQlOOLVHVWl�NXQWRX�
WXNVHVWD�DQQHWXQ�DVHWXNVHQ�PXNDLVLLQ�SlLYLWWlLVLLQ�WRLPLQWRLKLQ���
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.\VHO\WXWNLPXV�RVRLWWL��HWWl�HQHPPLVW|OOl�YDVWDDMLVWD�ROL�VDPDQVXXQWDLQHQ�NlVLW\V�Oll�
NLQQlOOLVHVWl�NXQWRXWXNVHVWD�DQQHWXQ�DVHWXNVHQ�NlVLWWHLVWl� �SlLYLWWlLVHW� WRLPLQQRW�� MD�
�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQH���+XRPDWWDYDD�RQ�NXLWHQNLQ�VH��HWWl�PLQNllQ�
N\V\P\NVHQ� NRKGDOOD� HL� WXOOXW� Wl\VLQ� \NVLPLHOLVWl� YDVWDXVWD�� .DLNNLHQ� N\V\P\VWHQ�
NRKGDOOD�YDVWDDMLVVD�ROL�QLLWl��MRWND�ROLYDW�HUL�PLHOWl�NXLQ�HQHPPLVW|�WDL�QLLWl��MRWND�HLYlW�
RVDQQHHW�VDQRD�PLHOLSLGHWWllQ�DVLDVWD���
�
��32+',17$�
7lPlQ� WXWNLPXNVHQ� YDVWDDMLHQ� SlLYLWWlLVLNVL� WRLPLQQRLNVL� K\YlNV\PlW� WRLPLQQRW� OLLWW\�
YlW� KHQNLO|NRKWDLVLLQ� WRLPLQWRLKLQ� MD� NRGLQKRLWRRQ�� +DUUDVWDPLVHHQ� MD� YDSDD�DLNDDQ�
OLLWW\YlW� WRLPLQQRW� NRHWWLLQ� VHONHlVWL� RQJHOPDOOLVLNVL� MD� SlLYLWWlLVLLQ� WRLPLQWRLKLQ� NXXOX�
PDWWRPLNVL��-RV�OllNLQQlOOLVWl�NXQWRXWXVWD�WDUYLWVHYD�KHQNLO|�RQ�W\|N\Y\W|Q�MD�WDL�HOlN�
NHHOOl��QLLQ�WlPlQ�PXNDDQ�KlQWl�WXHWDDQ�HQVLVLMDLVHVWL�KHQNLO|NRKWDLVLVVD�WRLPLQQRLV�
VD�MD�NRGLQKRLGRVVD��PXWWD�HL�KDUUDVWXV���\KGLVW\V��WDL�PXXVVD�YDSDD�DMDQ�WRLPLQQDV�
VD��-RV�KlQ�WDUYLWVHH�DSXYlOLQHLWl�QlLGHQ�WRLPLQWRMHQ�WHNHPLVHHQ��QLLQ�VXXUHOOD�WRGHQ�
QlN|LV\\GHOOl�KlQ�HL�VDD�WDUYLWVHPLDDQ�DSXYlOLQHLWl�OllNLQQlOOLVHQ�NXQWRXWXNVHQ�NDXW�
WD���
0XXWDPD�YDVWDDMD�PDLQLWVL�DYRLPHVVD�N\V\P\NVHVVl��HWWl�KDUUDVWXVYlOLQHHW�NXXOXYDW�
YDPPDLVSDOYHOXQD� NRUYDWWDYLLQ� YlOLQHLVLLQ�� 9DPPDLVSDOYHOXODLQ� PXNDLQHQ� NRUYDXV�
PXLVWD�NXLQ� OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHLVWl�RQ�KDUNLQQDQYDUDLVWD��.l\WHW�
WlYLVVl�ROHYLHQ�PllUlUDKRMHQ�QLXNNXXV� �3DORODKWL���������� ������ MD�NRUYDXVWHQ�NRK�
GHQWXPLQHQ� MlUMHVWlPLVYHOYROOLVXXGHQ� PXNDLVLLQ� SDOYHOXLKLQ� �6XRPHQ� .XQWDOLLWWR�
����������MRKWDYDW�VLLKHQ��HWWl�YlOLQHLGHQ�KDQNLQWDD�HL�WXHWD�YDPPDLVSDOYHOXMHQ�NDXW�
WD��.XQWDOLLWRQ� WHNHPlQ� WXWNLPXNVHQ�PXNDDQ�YXRQQD������QlLWl� YlOLQHLWl�� NRMHLWD� MD�
ODLWWHLWD�P\|QQHWWLLQ�DUYLROWD�Q�������KHQNLO|OOH�NRNR�PDDVVD��1lLVWl�UXQVDV�YLLGHQQHV��
QRLQ�����KHQNLO|l�� VDL� DXWRQ�KDQNLQWDWXNHD� WDL� DYXVWXVWD�DXWRQ�PXXWRVW|LKLQ�� �6XR�
PHQ�.XQWDOLLWWR������������
7\|VVlNl\Yl� WDL� RSLVNHOHYD� DLNXLQHQ� YDPPDLQHQ� KHQNLO|� YRL� VDDGD� WDUYLWVHPLDDQ�
DSXYlOLQHLWl� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHLGHQ� MD� YDPPDLVSDOYHOXQ� OLVlNVL�
.HODQ� NDXWWD� �/DNL� NDQVDQHOlNHODLWRNVHQ� MlUMHVWlPlVWl� NXQWRXWXNVHVWD� ���������
������������� 7lOO|LQ� KlQHQ� WRLPLQWDN\N\lQVl� WXHWDDQ� NDWWDYDVWL� NRNR� YXRURNDXGHQ�
DLNDQD��(OlNNHHOOl�ROHYD�KHQNLO|�� MRND� W\|QWHRQ�VLMDVWD�Nl\WWll�DLNDDQVD�PLHOHNNll�
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VHHQ� MD� WRLPLQWDN\N\llQ� \OOlSLWlYllQ� KDUUDVWDPLVHHQ� WDL� YDSDD�DMDQ� WRLPLQWDDQ� NR�
GLQKRLGRQ�RKHOOD��HL�VDD�QlLKLQ� WRLPLQWRLKLQ� WXNHD��NXQ�SlLYLWWlLVWHQ� WRLPLQWRMHQ�NlVL�
WHWWl�WXONLWDDQ�K\YLQ�UDMRLWHWXVWL��7\|VVlNl\YlNllQ�KHQNLO|�HL�VDD�YlOLQHLWl�KDUUDVWDPL�
VHHQ�� PXWWD� KlQHOOl� RQ� WDORXGHOOLVHVWL� SDUHPPDW� PDKGROOLVXXGHW� KDQNNLD� QLLWl� LWVH��
MRVNLQ�RQ� WRGHQQlN|LVWl��HWWl�KlQHQ� WRLPLQWDN\N\QVl�VlLO\PLVWl� WXHWDDQ�NDLNLQ�PDK�
GROOLVLQ�NHLQRLQ��2OHHOOLVHPSDD�RQ�NXLWHQNLQ�VH��HWWl�KlQHOOl�RQ�PLHOHNlVWl�WHNHPLVWl�
YXRURNDXGHQ� DNWLLYLVLPSDQD� DLNDQD�� 7\|N\Y\W|Q� KHQNLO|� RQ� OlKW|NRKWDLVHVWL� MR� KHL�
NRPPDVVD�DVHPDVVD�MD�WDUYLWVLVL� MR�KHLNRPPDQ�WRLPLQWDN\N\QVl�WDNLD�HQHPPlQ�WX�
NHD��
9DVWDXNVLVVD�HVLLQ� WXOOXW� HUR� XUKHLOXS\|UlWXROLHQ� MD�XUKHLOXQ� MD� OLLNXQQDQ�KDUUDVWDPL�
VHQ�YlOLOOl� VDDWWDD�ROOD�QlHQQlLQHQ�VLNVL�� HWWl�YDVWDDMDW�RYDW�DMDWHOOHHW�HQHPPlQ� OLL�
NXQWDD�NXLQ�XUKHLOXD��0LHOHQNLLQWRLVWD�ROLVL�NXLWHQNLQ�WLHWll��NHQHOOH�YDVWDDMDW�DMDWWHOH�
YDW�XUKHLOXS\|UlWXROLHQ�KDQNNLPLVHQ�NXXOXYDQ��YDPPDLVHOOH� LWVHOOHHQ��VRVLDDOLWRLPHQ�
YDPPDLVSDOYHOXOOH� WDL� HVLPHUNLNVL� XUKHLOXVHXURLOOH"� 9DVWDXVWHQ� SHUXVWHHOOD� Ql\WWll�
VLOWl��HWWl�XUKHLOXS\|UlWXROHMD�NXLWHQNLQ�P\|QQHWllQ�P\|V� OllNLQQlOOLVHQl�NXQWRXWXN�
VHQD��PXWWD� VH� NXND� QLLWl� VDD� MD� NHQHQ� VXRVLWWHOHPDQD�HL� YDVWDXNVLVWD� VHOYLl� YDDQ�
VLWl�SLWlLVL�VHOYLWWll�HULNVHHQ��
1H�NXQWRXWXNVHQ�W\|QWHNLMlW��MRWND�HLYlW�SLGl�WHOHYLVLRQ�NDWVRPLVWD�SlLYLWWlLVLLQ�WRLPLQ�
WRLKLQ�NXXOXYDQD��HLYlW�ROHWHWWDYDVWL�VXRVLWWHOH�WY�UXXGXQ�VXXUHQWDMLD�KHLNNRQlN|LVLOOH��
NXXOHPLVWD� KHOSRWWDYLD� NXXORNNHLWD� KXRQRNXXORLVLOOH� WDL� OLLNXQWDYDPPDLVWHQ� WDUYLWVH�
PLD�NDXNRVllWLPLl� WDL�\PSlULVW|QKDOOLQWDMlUMHVWHOPLHQ� WY�Wl�VllWHOHYLl� WRLPLQWRMD�DVL�
DNNDLOOHHQ��
1DLVWHQ� SlLYLWWlLVWHQ� WRLPLQWRMHQ�PDDLOPD� RQ� NXQWRXWXNVHOOH� WXWXPSDD� NXLQ�PLHVWHQ�
DUNL��3llDVLDVVD�QDLVWHQ�WHNHPl�SlLYLWWlLQHQ�NRGLQKRLWRW\|�RQ�PLHOOHWW\� LQYDOLGLLKXRO�
WRODLQ�DMRLVWD�DONDHQ�NXQWRXWXNVHQ�W\|NHQWWllQ�NXXOXYDNVL��PXWWD�PLHVWHQ�NRWRQD�WH�
NHPl�W\|Wl�HL��$SXYlOLQHLWl�RQ�NHKLWHWW\� ODWWLDULHYXQ�YllQWlMlVWl� LPXNXSLOOLVLLQ�DVWLDQ�
SHVXKDUMRLKLQ� �NXYD��� MD�����PXWWD�PLVVl�RYDW�ROOHHW� MD�RYDW�PLHVWHQ�VDKDQSLWLPHW� MD�
|OM\NDWWLODQSXKGLVWXVDSXYlOLQHHW"�
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.XYD���NRWRQD�YDOPLVWHWWDYD�SXVHUUXVNDSXOD�MD�NXYD���LPXNXSHLOOD�YDUXVWHWWX�DVWLDQSHVXKDUMD�,QYDOLGLVll�
WL|Q�$SXYlOLQHLWl�LQYDOLGLSHUKHHQHPlQQLOOH��OXHWWHORQ�WXRWWHLWD�YXRGHOWD�������,QYDOLGLVllWL|�������V���MD�
������
7RLPLQWDWHUDSLDVVD� MD� NXQWRXWXNVHVVD�\OHHQVl�RQ�YDLNHXNVLD� O|\Wll�PLHKLOOH�VRSLYLD�
MD�PLHOHNNlLWl�NXQWRXWXV��WDL� WRLPLQWDPXRWRMD� OLLNXQQDQ� OLVlNVL��1DLVYDOWDLQHQ�NXQWRX�
WXVW\|QWHNLM|LGHQ�MRXNNR�HL�HKNl�KDOOLWVH�NRGLQ�NRUMDXV��MD�KXROWRW|LWl��HLNl�VLWHQ�RVDD�
K\|G\QWll� QLLWl� WDUSHHNVL� PLHKLOOH� WDUMRWWDYDVVD� NXQWRXWXNVHVVD�� 1lLQ� PDKGROOLVHW�
DSXYlOLQHWDUSHHWNLQ�MllYlW�KDYDLWVHPDWWD�WDL�QLLWl�HL�SLGHWl�WlUNHLQl�WlVVl�\KWH\GHVVl���
.l\WlQQ|VVl�HQLWHQ�SllW|VYDOWDD�DSXYlOLQHDVLRLVVD�RQ�OllNlUHLOOl��MRLOOD�RQ�KRLWRYDV�
WXX� SRWLODLVWDDQ� MD� I\VLRWHUDSHXWHLOOD�� MRLWD� RQ� PllUlOOLVHVWL� HQLWHQ� WHUYH\GHQKXROORQ�
DSXYlOLQHSDOYHOXLVVD��(ULDUYRLVXXWWD�DSXYlOLQHLGHQ�WDUYLWVLMRLGHQ�NHVNHQ�DLKHXWWDD�VH��
HWWl� OllNlUHLGHQ� MD�I\VLRWHUDSHXWWLHQ�YlOLOOlNLQ�QlNHP\VHURW�RYDW�PHONR�VXXUHW��(ULDU�
YRLVXXWWD� OLVll� YLHOl� VH�� HWWl� DPPDWWLU\KPLHQ� VLVlOOlNLQ� QlNHP\NVHW� OllNLQQlOOLVHQ�
NXQWRXWXNVHQ�VLVlOO|VWl�YDLKWHOHYDW��
3lLYLWWlLVWHQ� WRLPLQWRMHQ� NlVLWWHHQ� VLVlOO|Q� WXONLQQDOOLVHW� HURW� VHOLWWlQHYlW� RVDOWDDQ�
DSXYlOLQHSDOYHOXMHQ� WRGHWWXMD�HURMD��<NVLO|Q�NDQQDOWD�ROLVL�SDUHPSL��HWWl�SlLYLWWlLVWHQ�
WRLPLQWRMHQ�NlVLWH�\PPlUUHWWlLVLLQ�NXQNLQ�\NVLO|Q�DMDQNl\W|Q�MD�WRLPLQWRMHQ�NLUMRQ�PX�
NDLVHVWL��+HQNLO|NRKWDLVWHQ�SHUXVWRLPLQWRMHQ�MD�NRGLQKRLWDPLVHHQ�OLLWW\YLHQ�WRLPLQWRMHQ�
OLVlNVL�WXOLVL�OllNLQQlOOLVHOOl�NXQWRXWXNVHOOD�WXNHD�WRLPLQWDD��MRQND�YDPPDLQHQ�KHQNLO|�
NRNHH�PLHOHNNllNVL�MD�NLLQQRVWDYDNVL�MD�PLKLQ�KlQ�Nl\WWll�DLNDDQVD�VLOORLQ��NXQ�KlQ�HL�
YRL�RSLVNHOOD�WDL�WHKGl�W\|Wl��
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8XVL�WHNQRORJLD��URERWLLNND�NHKLWW\\�KXUMDD�YDXKWLD�MD�WXOHH�KDDVWDPDDQ�P\|V�DSXYl�
OLQHSDOYHOXMHQ� MlUMHVWlMlW� MD� WXRWWDMDW�� 8XGHW� ODLWWHHW� DXWWDYDW� YDLNHDYDPPDLVLD� KDOOLW�
VHPDDQ� HOlPllQVl� LWVHQlLVHVWL� MD� WXNHYDW� RPDWRLPLVXXWWD�� 1lLGHQ� ODLWWHLGHQ� RVDOWD�
SLWll�DODQ�KHQNLO|VW|Q�S\V\l�DMDQ�WDVDOOD�� MRWWD�QLLGHQ�WDUMRDPDW�PDKGROOLVXXGHW�VDD�
GDDQ�YDPPDLVWHQ�LKPLVWHQ�Nl\WW||Q��7RLVDDOWD�SLWll�Nl\Gl�\KWHLVWl�NHVNXVWHOXD�VLLWl��
PLWl�QlLVWl�ODLWWHLVWD�NRUYDWDDQ�DSXYlOLQHLQl��7LHWRNRQHLGHQ�MD�RKMHOPLHQ�KDQNNLPLVWD�
YRLWDLVLLQ�WXNHD�VDPDOOD�WDYRLQ�NXLQ�HVLPHUNLNVL�DXWRMHQ�KDQNNLPLVWD�YDPPDLVSDOYHOX�
ODLQ�QRMDOOD� WDL�1RUMDQ�PDOOLQ�PXNDDQ� WXNHPDOOD� SHUXVYlOLQHLVW|Q�KDQNNLPLVWD�QHOMlQ�
YXRGHQ�YlOHLQ���
6RVLDDOL�� MD� WHUYH\VPLQLVWHUL|Q� DVHWWDPD� W\|U\KPl� RQ� ODDWLQXW� HULNRLVVDLUDDQKRLGRQ�
DSXYlOLQHSDOYHOXQ� SHUXVWHHW�� 7lPl� HKGRWXV� RQ�P\|V� SRKMD� \KWHLVLOOH� QlNHP\NVHOOH�
OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHSDOYHOXMHQ�VLVlOO|VWl��(KGRWXV�RQ�HQVLPPlLQHQ�
MD�VLWl� WXOODDQ�Wl\GHQWlPllQ� MD�PXRNNDDPDDQ�DMDQ�NXOXHVVD��(QVLPPlLVHVVl�YHUVL�
RVVD�WRGHWDDQ��HWWl�ROHQQDLVWD�DSXYlOLQHRVDDPLVHVVD�RQ�WRLPLQWDN\Y\Q�PllULWWHO\� MD�
\NVLO|OOLQHQ�KDUNLQWD��MRND�RWWDD�KXRPLRRQ�OllNHWLHWHHOOLVHW�SHUXVWHHW��\NVLO|Q�WRLPLQWD�
N\Y\Q� MD�KlQHQ�HOLQ\PSlULVW|QVl� MD�\PSlULVW|RORVXKWHHW�� �3LUNDQPDDQ�VDLUDDQKRLWR�
SLLUL���������
-DWNRWXWNLPXVWD�SLWlLVL�WHKGl�YDPPDLVWHQ�WDL�SLWNlDLNDLVVDLUDLGHQ�VXRPDODLVWHQ�DMDQ�
Nl\W|VWl��0LWHQ� KHLGlQ� DMDQNl\WW|QVl� MDNDDQWXX� KHQNLO|NRKWDLVWHQ� WDUSHLGHQ� W\\G\W�
WlPLVHQ��NRGLQKRLGRQ��RSLVNHOXQ��W\|QWHRQ��KDUUDVWXNVLHQ�MD�QlLOWl�\OL�MllYllQ�YDSDD�
DMDQ� YLHWRQ� NHVNHQ"�0LWNl� RYDW� W\|N\Y\WW|PLHQ� MD� HOlNNHHOOl� ROHYLHQ� LKPLVWHQ� DMDQ�
Nl\W|VVl�WlUNHLWl��LWVHl�NHKLWWlYLl�WDL�W\\G\W\VWl�WXRWWDYLD�WRLPLQWRMD"�(WHQNLQ�PLHVWHQ�
DMDQNl\W|VWl� MD� WRLPLQQDQ�PDDLOPDVWD� WLHGlPPH�YlKlQ��0LQNlODLVWD�KHLGlQ� NDQQDO�
WDDQ�PLHOHNlVWl�WRLPLQWDD�SLWlLVL�NHKLWWll�NXQWRXWXNVHVVDNLQ�Nl\WHWWlYlNVL�WRLPLQQDN�
VL"�0LWHQ�DSXYlOLQHSDOYHOXLOOD�MD�DSXYlOLQHLOOl�SLWlLVL�MD�YRLWDLVLLQ�WXNHD�QlLWl�WRLPLQWR�
MD"�
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/b+7((7�
$ONXOD�7���3|QWLQHQ��6���<O|VWDOR��3��������6RVLDDOLWXWNLPXNVHQ�NYDQWLWDWLLYLVHW�PHQHWHOPlW��-XYD��
:62<��
�
&KULVWLDQVHQ�&��%���%DXP�&��������(QDEOLQJ�)XQFWLRQ�DQG�:HOO�%HLQJ��7KRURIDUH��6/$&.�,QFRUSR�
UDWHG��
�
&UHHN�-���������2FFXSDWLRQDO�WKHUDS\�GHILQHG�DV�D�FRPSOH[�LQWHUYHQWLRQ��/RQGRQ��&ROOHJH�RI�2FFXSD�
WLRQDO�7KHUDSLVWV��
�
'XRGHFLP�������/llNHWLHWHHQ�WHUPLW��'XRGHFLPLQ�VHOLWWlYl�VDQDNLUMD�����XXGLVWHWWX�SDLQRV��-\YlVN\Ol��
*XPPHUXV�.LUMDSDLQR��
�
(UlNDQWR�6������D���$SXYlOLQHWRLPLQQDQ�NHKLW\VYDLKHLWD�6XRPHVVD���$SXYD��������������
�
(UlNDQWR�6������E���$SXYlOLQHWRLPLQQDQ�NHKLW\VYDLKHLWD�6XRPHVVD��WRLQHQ�RVD�����
$SXYD���������������
�
)ULFNH�-���8QVZRUWK�&��������7LPH�XVH�DQG�LPSRUWDQFH�RI�LQVWUXPHQWDO�DFWLYLWLHV�RI�GDLO\�OLYLQJ��$XVWUD�
OLDQ�2FFXSDWLRQDO�7KHUDS\�-RXUQDO����������������
�
+DJHGRUQ�5��������2FFXSDWLRQDO�7KHUDS\�3HUVSHFWLYHV�DQG�3URFHVVHV��1HZ�<RUN��&KXUFKLOO�/OLYLQJV�
WRQH��
�
+DUWLNDLQHQ�6���.LYHOl�6��/���,NllQW\YLHQ�MD�LlNNlLGHQ�NXQWRXWXV��7HRNVHVVD�.DOODQUDQWD�7���5LVVDQHQ�
3���9LONNXPDD�,���WRLP����.XQWRXWXV��+HOVLQNL��'XRGHFLP�������������
�
+DYDV�3��������$SXYlOLQH�YDL�WRLPLQWDYlOLQH"�7XNLYLHVWL�������
�
+HLNNLOl�7��������7LODVWROOLQHQ�WXWNLPXV����SDLQRV��+HOVLQNL��(GLWD��
�
+XOWHU�cVEHU�.��������$'/�WUDSSDQ��/XQG��6WXGHQWOLWWHUDWXU��
�
+XUQDVWL�7���7DOYHQKHLPR�3HVX�$���3HOWRNDOOLR�/��������6RVLDDOL��MD�NXQWRXWXVW\|QWHNLM|LGHQ�\KWHLVW\|�
DSXYlOLQHW��MD�DVXQQRQ�PXXWRVW\|DVLRLVVD��7RLPLQWDWHUDSHXWWL������������
�
,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ�,62�������,62������7HFKQLFDO�DLGV�IRU�GLVDEOHG�SHUVRQV�
��&ODVVLILFDWLRQ��6ZLW]HUODQG��,62��
�
,QYDOLLGLVllWL|�������,QYDOLGLSHUKHHQHPlQQlQ�DSXYlOLQHLWl��8XVLWWX�SLDQRV��+HOVLQNL��,QYDOLLGLVllWL|��
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.DW]�6���)RUG�$���0RVNRZLW]�5���-DFNVRQ�%���-DIIH�0��������6WXGLHV�RI�,OOQHVV�LQ�WKH�$JHG��7KH�,QGH[�RI�
$'/��$�6WDQGDUGL]HG�0HDVXUH�RI�%LRORJLFDO�DQG�3V\FKRVRFLDO�)XQFWLRQ��-$0$�9RO������1R���������
�����
�
.XQWLHQ�MD�NXQWD\KW\PLHQ�VRVLDDOL��MD�WHUYH\GHQKXROORQ�KHQNLO|VW|��������������6WDNHV��6XRPHQ�YLUDO�
OLQHQ�WLODVWR��697��6RVLDDOLWXUYD���������6DDULMlUYL��*XPPHUXV�.LUMDSDLQR�2\��
�
.XQWRXWXVDVLDLQ�QHXYRWWHOXNXQWD�������.XQWRXWXV�XXGLVWXX��6RVLDDOL��MD�WHUYH\VKDOOLWXV��2SSDLWD�����
+HOVLQNL��9$3.�NXVWDQQXV��
�
/DXNNDQHQ�3��������,lNNlLGHQ�KHQNLO|LGHQ�VHOYL\W\PLQHQ�SlLYLWWlLVLVWl�WRLPLQQRLVWD��-\YlVN\OlQ�\OLRSLV�
WR��6WXGLHV�LQ�6SRUW��3K\VLFDO�(GXFDWLRQ�DQG�+HDOWK�����
�
/DZ�0��������(YDOXDWLQJ�$FWLYLWLHV�RI�'DLO\�/LYLQJ��'LUHFWLRQV�IRU�WKH�)XWXUH��$PHULFDQ�-RXUQDO�RI�2F�
FXSDWLRQDO�7KHUDS\���9RO�������������������
�
/DZ�0��MD�/HWWV�/��������$�&ULWLFDO�5HYLHZ�RI��6FDOHV�RI�$FWLYLWLHV�RI�'DLO\�/LYLQJ��7KH�$PHULFDQ�-RXUQDO�
RI�2FFXSDWLRQDO�7KHUDS\�������9RO��������������������
�
/DZWRQ�0��3���%URG\�(��������$VVHVVPHQW�RI�2OGHU�3HRSOH��6HOI�0DLQWDLQLQJ�DQG�,QVWUXPHQWDO�$FWLYL�
WLHV�RG�'DLO\�/LYLQJ���7KH�*HURQWRORJLVW��������������
�
/LQGTYLVW�&��������9DPPDLVYlOLQHRSSLD��+HOVLQNL��3URWHHVLVllWL|��
�
/llNLQW|KDOOLWXV�������$SXYlOLQHKXROORQ�MlUMHVWlPLQHQ��+HOVLQNL��/llNLQW|KDOOLWXV��
�
1DULNND�-���WRLP��������6RVLDDOL��MD�WHUYH\VSDOYHOXMHQ�ODLQVllGlQW|�Nl\WlQQ|VVl��+HOVLQNL��7LHWRVDQR�
PD�2\��
�
1LHPL�,��MD�3llNN|QHQ�+��������$MDQNl\W|Q�PXXWRNVHW��������OXYXOOD��+HOVLQNL��7LODVWRNHVNXV���
�
1LHPL�9��������,QYDOLGLKXROWRODLQ�WDXVWD��V\QW\�MD�YDLNXWWDMDW��-XONDLVXVVD�(UlNDQWR�6��0HUHQWLH�$��������
,QYDOLGLKXROORQ�SXROL�YXRVLVDWDD����������������+LVWRULDVHPLQDDULQ�UDSRUWWL��6WDNHV�$LKHLWD���������+HO�
VLQNL��6WDNHV��
�
16+���1RUGLVND�VDPDUEHWVRUJDQHW�I|U�KDQGLNDSSIUnJRU��������1DWLRQHOOD�V\VWHP�I|U�I|UPHGOLQJ�DY�
KMlOSPHGHO�6ROQD��16+�
�
1\N\VXRPHQ�VDQDNLUMD����/\KHQWlPlW|Q�NDQVDQSDLQRV��������+HOVLQNL��6XRPDODLVHQ�NLUMDOOLVXXGHQ�
VHXUD��
�
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3DORODKWL�6��������9DPPDLVSDOYHOXWXWNLPXV��+HOVLQJLQ�NDXSXQJLQ�VRVLDDOLYLUDVWRQ�WXWNLPXNVLD���������
+HOVLQNL��+HOVLQJLQ�NDXSXQJLQ�VRVLDDOLYLUDVWR��
�
6DOPLQHQ�$��/��������7LHWRNRQH�DSXYlOLQHHQl��7LHWRNRQHHQ��VHQ�OLVlODLWWHLGHQ�MD�RKMHOPLVWRMHQ�VDDWD�
YXXV�DSXYlOLQHHNVL�������6WDNHV�$LKHLWD��+HOVLQNL��6WDNHV������
�
6)6�(1�,62������9DPPDLVWHQ�DSXYlOLQHHW��/XRNLWXV�MD�WHUPLQRORJLD��������+HOVLQNL��6XRPHQ�VWDQ�
GDUGLVRLPLVOLLWWR�6)6�U\��
�
6LOODQSll�0��/���0DUMDPlNL�3���3DDWHUR�+��������$SXYlOLQHLGHQ�VDDWDYXXV�������$LKHLWD��6WDNHV��+HO�
VLQNL��6WDNHV��
�
6LPRQHQ�2��������.XQWRXWXVMlUMHVWHOPlQ�NRNRQDLVXXGLVWXV��6XRPHQ�/llNlULOHKWL����������������������
�
6RVLDDOLKDOOLWXV�������,QYDOLGLKXROWRQD�DQQHWWDYD�\NVLO|OOLQHQ�OllNLQWlKXROWR��+HOVLQNL��6RVLDDOLKDOOLWXV��
�
6RVLDDOLKDOOLWXV�������<OHLVNLUMH�$��������,QYDOLGLKXROWR����������DONDHQ��+HOVLQNL��6RVLDDOLKDOOLWXV��
�
6XRPHQ�.XQWDOLLWWR�������9DPPDLVSDOYHOXW�NXQQLVVD��9DPPDLVSDOYHOXODLQ�PXNDLVWHQ�SDOYHOXMHQ�MD�
WDORXGHOOLVWHQ�WXNLWRLPLHQ�DVLDNNDDW�MD�NXVWDQQXNVHW�NXQQLVVD�������+HOVLQNL��6XRPHQ�.XQWDOLLWWR�
�
7|\WlUL�2��������$SXYlOLQHLGHQ�VDDWDYXXV�������6HOYLW\V�DSXYlOLQHLGHQ�OXRYXWXVNl\WlQQ|LVWl��UHVXUV�
VHLVWD�MD�\KWHLVW\|VWl�WHUYH\VNHVNXNVLVVD�MD�NHVNXVVDLUDDORLVVD��6WDNHV�$LKHLWD��+HOVLQNL��6WDNHV��
�
9DOWLRQHXYRVWR�������3llW|V�LQYDOLLGLKXROWRODLQ�����VVl�WDUNRLWHWWXMHQ�DSXQHXYRMHQ��DSXYlOLQHLGHQ�MD�
ODLWWHLGHQ�DQWDPLVHVWD�VHNl�DVXQQRQPXXWRVW|LGHQ�NXVWDQWDPLVHVWD���3llW|V�Q�R�����+HOVLQNL��9DOWLR�
QHXYRVWR��
�
9DOWLRQHXYRVWR�������+DOOLWXNVHQ�HVLW\V�(GXVNXQQDOOH�ODLNVL�YDPPDLVXXGHQ�SHUXVWHHOOD�MlUMHVWHWWlYLVWl�
SDOYHOXLVWD�MD�WXNLWRLPLVWD�VHNl�ODLNVL�VRVLDDOLKXROWRODLQ������Q�PXXWWDPLVHVWD��1�R�������+HOVLQNL��9DO�
WLRQHXYRVWR��
��
:+2�������7RLPLQWDN\Y\Q��WRLPLQWDUDMRLWWHLGHQ�MD�WHUYH\GHQ�NDQVDLQYlOLQHQ�OXRNLWXV�,&)��+HOVLQNL��
67$.(6��
�
2SLQQl\WWHHW�
.RORPDLQHQ�8��������6lKN|LVWHQ�OLLNNXPLVDSXYlOLQHLGHQ�P\|QWlPLVNl\WlQQ|W�VDLUDDQKRLWRSLLUHLVVl��
-\YlVN\OlQ�\OLRSLVWR��(ULW\LVSHGDJRJLLNDQ�3UR�*UDGX�W\|��
�
�
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.RPLWHDPLHWLQQ|W�

.XQWRXWXVNRPLWHDQ�PLHWLQW|�������$����.RPLWHDPLHWLQW|�������+HOVLQNL��9DOWLRQHXYRVWR���
�
-XONDLVHPDWWRPDW�OlKWHHW�
.XQWRXWXVSDOYHOXMlUMHVWHOPlQ�NHKLWWlPLVWRLPLNXQWD������������$SXQHXYRKXROORVWD��
�
1LHPL�9��������9DPPDLVYlOLQHLGHQ�PHUNLW\V�\NVLO|Q�MD�\KWHLVNXQQDQ�QlN|NXOPDVWD���\KWHLVNXQQDOOLQHQ�
DUYLRLQWL��9DPPDLVYlOLQHWRLPLQWD�6XRPHVVD��1HXYRWWHOXSlLYlW��0RQLVWH��
�
3LUNDQPDDQ�VDLUDDQKRLWRSLLULQ�NXQWD\KW\Pl�������(ULNRLVVDLUDDQKRLGRQ�DSXYlOLQHSDOYHOXQ�SHUXVWHHW��
0RQLVWH�������������
�
6RVLDDOL��MD�WHUYH\VPLQLVWHUL|��������7\|U\KPlPXLVWLR�YDPPDLVWHQ�MD�YDMDDNXQWRLVWHQ�KHQNLO|LGHQ�DSX�
YlOLQHWRLPLQQDVWD��������������
�
9DPPDLVYlOLQHW\|U\KPl�������9DPPDLVYlOLQHW\|U\KPlQ�PXLVWLR�VRVLDDOLKDOOLWXNVHOOH�+HOVLQNL��
������������
�
/DLW�MD�DVHWXNVHW�
$VHWXV�YDPPDLVXXGHQ�SHUXVWHHOOD�MlUMHVWHWWlYLVWl�SDOYHOXLVWD�MD�WXNLWRLPLVWD��������������������
$VHWXV�OllNLQQlOOLVHVWl�NXQWRXWXNVHVWD����������������������
(ULNRLVVDLUDDQKRLWRODNL���������������������
,QYDOLLGLKXROWRODNL���������������������
.DQVDQWHUYH\VODNL�������������������
/DNL�LQYDOLLGLKXROWRODLQ�PXXWWDPLVHVWD���������������������
/DNL�NDQVDQHOlNHODLWRNVHQ�MlUMHVWlPlVWl�NXQWRXWXNVHVWD��������������������
/DNL�VRVLDDOL��MD�WHUYH\GHQKXROORQ�VXXQQLWWHOXVWD�MD�YDOWLRQRVXXGHVWD��������������������
/DNL�YDPPDLVXXGHQ�SHUXVWHHOOD�MlUMHVWHWWlYLVWl�SDOYHOXLVWD�MD�WXNLWRLPLVWD�������������������
7XEHUNXORRVLDVHWXV��������������������
�
�
/,,77((7
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