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Ȋ.DGóQD� \¸QHOLN� ġLGGHWȋ� KHP� WRSOXPVDO� FLQVL\HW� HġLWVL]OLáLQGHQ� ND\QDNODQDQ�
KHP�GH�EX�HġLWVL]OLáL�SHU©LQOH\HQ�ELU�VRUXQGXU���DUSóFó�YHULOHUOH�NDUġó�NDUġó\D\ó]��
'¾Q\DGD�NDGóQODUóQ�\¾]GH���ȇX��\DQL�����PLO\RQ�NDGóQ�ġLGGHW�PDáGXUXGXU��7¾U-
NL\HȇGH�KHU����NDGóQGDQ��ȇ¾�\DġDPODUóQóQ�KHUKDQJL�ELU�G¸QHPLQGH�HġOHUL�\DNóQ�
LOLġNLGH� EXOXQGXNODUó� NLġL� WDUDIóQGDQ� ȴ]LNVHO� YH�YH\D� FLQVHO� ġLGGHWH� XáUDPóġWóU��
<¾NVHN�HáLWLP�YH�JHOLU�G¾]H\L�GH�ġLGGHWWHQ�ND©óQPDN�L©LQ�\HWHUOL�GHáLOGLU���QLYHU-
VLWH�PH]XQX�NDGóQODUóQ�EHġWH�ELUL�YH�\¾NVHN�JHOLU�G¾]H\LQH�VDKLS�NDGóQODUóQ�¾©WH�
ELUL�ȴ]LNVHO�YH�YH\D�FLQVHO�ġLGGHWH�PDUX]�NDOPóġWóU���(NRQRPLN�ġLGGHWH�PDUX]�NDO-
DUDN�©DOóġPDVóQD�L]LQ�YHULOPH\HQ�YH\D�LġWHQ�©óNDUóODQ�NDGóQODUóQ�RUDQó�GD�\¾]GH�
���LOH�GLNNDW�©HNPHNWHGLU�

$LOH�L©L�ġLGGHW�HQ�EDġWD�ELU�LQVDQ�KDNNó�LKODOLGLU��EXQXQ�\DQó�VóUD�NDGóQóQ�©DOóġPD�
\DġDPóQD�HULġLPLQH�YH�¾UHWNHQOLáLQH�]DUDU�YHULFL�HWNL\H�VDKLSWLU��81'3�UDSRUXQD�
J¸UH��ġLGGHWLQ�HNRQRPLN�PDOL\HWL��NDGóQODUóQ�VDáOóN��HáLWLP�YH�WRSOXPVDO�KD\DWD�
NDWóOóPóQóQ�ROXPVX]�HWNLOHQPHVLQLQ�\DQó�VóUD�VDáOóN�YH�DGDOHW�KL]PHWOHUL��¾UHWNHQ-
OLN�ND\Eó��SRWDQVL\HO�¾FUHW�ND\Eó�DODQODUóQGD�GD�NDUġóPó]D�©óNPDNWDGóU�

7RSOXPVDO�UHIDK�YH�NDONóQPD�L©LQ�HNRQRPLN�E¾\¾PHQLQ�QLPHWOHULQH�YH�IóUVDWODUD�
WRSOXPXQ�KHU�NHVLPLQLQ�HULġHELOPHVL�JHUHNOLGLU��*���ȇQLQ�GH�J¾QGHPLQGH�RODQ�
ȊNDSVD\óFó�E¾\¾PHȋQLQ�VDáODQDELOPHVL� L©LQ� WRSOXPXQ�\DUóVóQó�ROXġWXUDQ�NDGóQ-
ODUóQ��HáLWLP�YH�©DOóġPD�\DġDPó�EDġWD�ROPDN�¾]HUH�\DġDPóQ�KHU�DODQóQGD�J¾©OHQ-
PHVL� YH� HġLW� NDWóOóPó� JHUHNOLGLU���UQHáLQ�� NDGóQODUóQ� HNRQRPL\H� NDWóOPDVó� KHP�
NDGóQó��KHP�©DOóġWóáó�NXUXPX�KHP�GH�G¾Q\D�HNRQRPLVLQL�J¾©OHQGLULU��(NRQRP-
L\H�NDWóOóPGD�FLQVL\HW�HġLWOLáLQLQ�WDP�RODUDN�VDáODQGóáó�ELU�VHQDU\RGD��KHU�ġH\LQ�
D\Qó�NDOGóáó�VHQDU\R\D�Nó\DVOD�������\óOó�LWLEDUL\OH����WULO\RQ�GRODU�\DQL�\¾]GH����
RUDQóQGD�\óOOóN�N¾UHVHO�*6<Ο+ȇ\D�NDWNó�VDáODQDELOHFHáL�¸QJ¸U¾OPHNWHGLU���$UDġWóU-
PDODU�FLQVL\HW�HġLWOLáL�VDáODQDQ�ġLUNHWOHULQ�GDKD�L\L�SHUIRUPDQV�VHUJLOHGLáLQL�GH�
J¸VWHUPHNWHGLU��

7RSOXPVDO�FLQVL\HW�HġLWOLáL�NRQXVXQGD�\¾NVHOHQ�IDUNóQGDOóN�LOH�ELUOLNWH�DUWóN�GDKD�
ID]OD�VD\óGD�ġLUNHWLQ�NXUXPVDO�SROLWLNDODUóQD�WRSOXPVDO�FLQVL\HW�HġLWOLáL�DQOD\óġóQó�
GDKLO�HWWLáL�ELOLQPHNWHGLU��7HUȴ�G¾]HQOHPHOHUL��Lġ�DLOH�\DġDPó�GHQJHVLQL�GHVWHN-
OH\LFL�PHNDQL]PDODU�EX�©DOóġPDODUGDQ�ED]ó�¸UQHNOHUGLU�� Ȋ$LOH� L©L�ġLGGHWȋ�GH�ġLU-
NHWOHULQ�NXUXPVDO�SROLWLNDODUóQGD�PXWODND�\HU�DOPDVó�JHUHNHQ�ELU�PHVHOHGLU�

.DGóQD� \¸QHOLN� ġLGGHW� NRQXVXQGD� V¾UG¾U¾OHELOLU� SURMHOHUOH� NDOóFó� ©¸]¾PH�NDWNó�
VXQPDN�E¾\¾N�¸QHP�WDġóPDNWDGóU��6DEDQFó��QLYHUVLWHVL�.XUXPVDO�<¸QHWLP�)RUX-
PXȇQXQ������WDULKOL�Ȋ7¾UNL\HȇGH�%H\D]�<DNDOó��DOóġDQODUD�<¸QHOLN�$LOH�Ο©L�ĠLGGHW��
Οġ� '¾Q\DVóQD� �DáUóȋ� UDSRUX� EX� DQODPGD� ©RN� GHáHUOLGLU�� .DGóQóQ� LVWLKGDPGD��
HáLWLPGH��VL\DVHWWH�YH�\DġDPóQ�KHU�DODQóQGD�WHPVLOLQL�YXUJXOD\DQ�ELU�Lġ�G¾Q\DVó�
¸UJ¾W¾�RODUDN�EX�©DáUó\D�\DQóW�YHUL\RU�YH�ȊΟġ�'¾Q\DVó�$LOH�Ο©L�ĠLGGHWH�.DUġóȋ�SUR-
MHVLQL�GHVWHNOL\RUX]��

'¾Q\DGD�YH�7¾UNL\HȇGH��DLOH� L©L� ġLGGHWH�NDUġó�� ©DOóġDQODUóQD�\¸QHOLN�GHVWHNOH\LFL�
DGóPODU�DWPDN�LVWH\HQ�ġLUNHWOHULQ�VD\óVó�©RáDOó\RU��%X�QRNWDGD��ġLUNHWOHUH�ID\GD-
ODQDELOHFHNOHUL� DUD©� YH� \¸QWHPOHUL� VXQPDN� ¸QHP� WDġó\RU�� �\HOHULPL]LQ� ȴUPD-
ODUóQGDQ�WHPVLOFLOHULQ�GH�KD]óUOóN�©DOóġWD\ODUóQGD�NDWNó�YHUGLáL�Ȋ.DGóQD�<¸QHOLN�$LOH�
Ο©L�ĠLGGHWOH� ΟOJLOL� Οġ\HUL�3ROLWLNDODUó�*HOLġWLUPH�YH�8\JXODPD�5HKEHULȋ� ġLUNHWOHULQ�
EDġYXUDELOHFHáL� ¸QHPOL� ELU� ND\QDNWóU�� 5HKEHUL� KD]óUOD\DQ� 6DEDQFó� �QLYHUVLWHVL�
.XUXPVDO� <¸QHWLP� )RUXPXȇQD�� DNDGHPLV\HQOHUH� YH� X]PDQODUD� WHġHNN¾U¾� ELU�
ERU©�ELOL\RUX]�

7�6Ο$'� RODUDN� ȊΟġ� '¾Q\DVó� $LOH� Ο©L� ĠLGGHWH� .DUġóȋ� SURMHVLQLQ� YH� Ȋ.DGóQD� <¸QH-
OLN�$LOH� Ο©L�ĠLGGHWOH� ΟOJLOL� Οġ\HUL�3ROLWLNDODUó�*HOLġWLUPH�YH�8\JXODPD�5HKEHULȋQLQ�
WDQóWóOPDVó�YH�\D\JóQ�ġHNLOGH�KD\DWD�JH©LULOPHVLQH�J¾©O¾�ġHNLOGH�GHVWHN�YHUHFHáL]��
.DGóQODUóQ�J¾YHQ� L©LQGH�\DġDGóáó�ELU�¾ONH� LNOLPLQL�KHS�ELUOLNWH� \DUDWDELOPHOL\L]��
�¾QN¾�ȊWHN�NDQDWOD�JHOHFHáH�X©DPD\ó]ȋ��

McKinsey Global Institute, 2015 

“Domestic Violence Against Women in Turkey Summary Report”, December 2014, The Ministry of Family and Social Policies and Hacettepe University 

http://www.hips.hacettepe.edu.tr/ING_SUMMARY_REPORT_VAW_2014.pdf
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.DGóQ�YH�HUNHN�DUDVóQGDNL�HġLWVL]OLNOHUL�\DQVóWDQ�YH�GDKD�GD�DUWóUDQ�FLQVL\HW�WHPHOOL�ġLGGHW�QH�
\D]óN�NL�©RN�\D\JóQ�YH�FLGGL�ELU�VRUXQGXU��+HUġH\LQ�¸WHVLQGH�EX�ġLGGHWLQ�NDGóQ�EDġWD�ROPDN�
¾]HUH�W¾P�WRSOXPX�HWNLOH\HQ�VRQX©ODUó�YDUGóU��&LQVL\HW�WHPHOOL�ġLGGHW��G¾Q\DGD�HQ�\D\JóQ�LQ-
VDQ�KDNODUó�LKODOLGLU��2�NDGDU�LQVDQOóN�Góġó��L©LPL]H�Q¾IX]�HWPLġ�YH�]DOLPGLU�NL��%LUOHġPLġ�0LOOHWOHU�
(YUHQVHO�ΟQVDQ�+DNODUó�%H\DQQDPHVLQGH�EHOLUWLOHQ�KDNODUó�HQ�©RN�FLQVL\HW�WHPHOOL�ġLGGHW�LKODO�
HWPHNWHGLU��

+¾N¾PHWOHULQ��XOXVODUDUDVó�NXUXPODUóQ�YH�KHSVLQLQ�¸WHVLQGH�NDGóQ�KDUHNHWLQLQ�\óOODUGóU�GH-
YDP�HGHQ�©DEDODUóQD�UDáPHQ��NDGóQODU�YH�Nó]�©RFXNODUó�KDOD�ġLGGHWH��LVWLVPDUD��NDGóQ�WLFDUH-
WLQH�PDUX]�NDOPDNWD��HáLWLPH��Lġ�\DġDPóQD�YH�VL\DVHWH�NDWóOóPODUó�HQJHOOHQPHNWHGLU�NL�EXQODU�
NDUġóODġWóNODUó�LQVDQ�KDNODUó�LKODOOHULQGHQ�\DOQó]FD�ELU�ND©óGóU�

+D\DWóQ�ELU�©RN�DODQóQGD�ROGXáX�JLEL�LġJ¾F¾�SL\DVDVóQGD�GD�FLQVL\HW�HġLWVL]OLáL�NHQGLQL�J¸VWHU-
PHNWHGLU��.DGóQODUóQ�LġJ¾F¾QH�NDWóOóP�RUDQó�\¾]GH����YH�HUNHNOHULQ�\¾]GH���ȇWLU��78Ο.�Οġ�J¾F¾�
LVWDWLVWLNOHUL��������(UNHNOHULQ�LġVL]OLN�RUDQó�\¾]GH�����LNHQ�NDGóQODUóQ�\¾]GH���ȇW¾U��.DGóQODUóQ�
LġJ¾F¾�SL\DVDVóQGD�WHPVLOL\HWOHULQLQ�EX�NDGDU�G¾ġ¾N�ROPDVóQóQ�HQ�̧ QHPOL�QHGHQOHULQGHQ�ELUL�
Lġ�\DġDPóQGD�NDUġóODġDELOHFHNOHUL�FLQVL\HW�WHPHOOL�ġLGGHWWLU�

7RSOXPVDO� FLQVL\HW� HġLWVL]OLáLQGHQ�ND\QDNODQDQ�NDGóQD� \¸QHOLN� ġLGGHW��G¾Q\DQóQ�JHUL� NDOD-
QóQGD�ROGXáX�JLEL�7¾UNL\HȇGH�GH�\D\JóQ�ELU�VRUXQ�RODUDN�NDUġóPó]D�©óNPDNWDGóU�������\óOóQGD�
.DGóQóQ�*¾©OHQPHVL�3UHQVLSOHULQH��:(3V��WDUDI�RODQ�ED]ó�ġLUNHWOHU�¾]HULQH�\DSóODQ�ȊΟġ�'¾Q\DVó�
$LOH�L©L�ĠLGGHWH�.DUġóȋ�DUDġWóUPDVó�EH\D]�\DNDOó�Lġ�NDGóQODUó�DUDVóQGD�FLQVHO�YH�ȴ]LNVHO�ġLGGHWLQ�
\D\JóQOóáóQó� �\¾]GH�����YH�¸]HO�VHNW¸UGH�ġLGGHWOH�P¾FDGH�PHNDQL]PDODUóQóQ�HNVLNOLáLQL�RU-
WD\D�NR\PDNWDGóU��%X�GD�J¸VWHUPHNWHGLU�NL�DUGDODQó��Lġ�\DġDPóQGDNL�PHYNLL�QH�ROXUVD�ROVXQ�
NDGóQODU�V¾UHNOL�ȴ]LNVHO��SVLNRORMLN�YH�HNRQRPLN�ġLGGHWH�PDUX]�NDOPDNWDGóU��'DKD�©RN�N¾OW¾UHO�
QRUPODU��LġLQL�ND\EHWPH�NRUNXVX��XWDQ©�VHEHEL\OH�ROVD�GD�D\Qó�]DPDQGD�ġLGGHW�NRQXVXQGD�
NRQXġDELOHFHNOHUL��\DUGóP�DODELOHFHNOHUL�GHVWHN�PHNDQL]PDODUóQóQ�ROPDPDVó�VRUXQX�GDKD�GD�
GHULQOHġWLUPHNWHGLU�

%LUOHġPLġ�0LOOHWOHU�1¾IXV�)RQX��81)3$��\DġDPóQ�KHU�DODQóQGD�FLQVL\HW�HġLWOLáLQLQ�VDáODQPDVó�
YH�FLQVL\HW�WHPHOOL�ġLGGHWOH�P¾FDGHOH�¾]HULQH�©DOóġPDNWDGóU�NL�EXQX�\DSDUNHQ�¸QHPOL�RGDN�
QRNWDODUóQGDQ�ELUL�GH�LVWLKGDP�DODQóQGD�NDUġóODġóODQ�VRUXQODUGóU��%LUOHġPLġ�0LOOHWOHU�1¾IXV�
)RQXQXQ�GD�ȴQDQVDO�GHVWHN�YHUGLáL�DUDġWóUPD�VRQX©ODUóQGDQ�\ROD�©óNDUDN�������\óOóQGD�6D-
EDQFó��QLYHUVLWHVL�.XUXPVDO�<¸QHWLP�)RUXPX�Lġ�\HULQGHNL�FLQVL\HW�WHPHOOL�ġLGGHW�PDáGXUODUóQó�
GHVWHNOHPH�PHNDQL]PDVó�NXUPDNOD�LOJLOHQHQ�¸]HO�VHNW¸U�ȴUPDODUó�L©LQ�ELU�UHKEHU�JHOLġWLUPHN�
¾]HUH�)RQXȇQXQ�7¾UNL\H�¾ONH�RȴVL�WDUDIóQGDQ�GHVWHNOHQPLġWLU�

8PX\RUX]�NL�EX�UHKEHU�NLWDS�ġLGGHW�ROPD\DQ�Lġ�DODQODUó�NXUPDN�LVWH\HQ�ȴUPDODUD�\DUGóPFó�
RODFDNWóU��%LUOHġPLġ�0LOOHWOHU�1¾IXV�)RQX�Lġ�\HULQGH�FLQVL\HW�WHPHOOL�ġLGGHWOH�P¾FDGHOH�HGHQ�
EX�YH�EXQXQ�JLEL�W¾P�JLULġLPOHUL�GHVWHNOHPH\H�GHYDP�HGHFHNWLU�

%LUOHġPLġ� 0LOOHWOHU� 1¾IXV� )RQX� RODUDN� 6DEDQFó� �QLYHUVLWHVL� .XUXPVDO� <¸QHWLP� )RUXPX��
786Ο$'��6DEDQFó�9DNIó�LOH�ELUOLNWH�UHKEHULQ�ROXġWXUXOPDVóQD�NDWNóGD�EXOXQDQ�W¾P�ȴUPDODUD�
WHġHNN¾UOHULPL]L�VXQDUó]��

%X�UHKEHU� Οġ�'¾Q\DVó�$LOH� Ο©L�ĠLGGHWH�.DUġó�SURMHVL� NDSVDPóQGD�JHOLġWLULOGL��3URMH�NDGóQ-
ODUóQ�HNRQRPLN�NDUDU�PHNDQL]PDODUóQD��VRPXW�RODUDN�GD�KDOND�D©óN�ġLUNHWOHUGH�WHSH�
\¸QHWLPLQH�YH�\¸QHWLP�NXUXOODUóQD�\¾NVHOPHOHULQLQ�¸Q¾QGHNL�HQJHOOHUL�DUDġWóUóUNHQ�
J¾QGHPLPL]H� RWXUGX�� <¸QHWLP� VRUXPOXOXáX� WDġó\DQ� NDGóQODUOD� RODQ� HWNLOHġLPLPL]��
JHQHOGH�HáLWLP�YH�JHOLU�G¾]H\L�G¾ġ¾N�VRV\DO�NDWPDQODUó�HWNLOHGLáL�YDUVD\óODQ�NDGóQD�
\¸QHOLN�ġLGGHWLQ�HáLWLPOL�YH�JHOLU�G¾]H\L�J¸UHFHOL�RODUDN�\¾NVHN�NDGóQODUó�GD�HWNLOHGLáLQH�
LġDUHW�HWWL���

�����\óOóQGD�\DSWóáóPó]�DUDġWóUPD�VDKDGDNL�EX��EXOJXODUóPó]ó�GRáUXODGó��$UDġWóUPDPó]�
KHP�NDGóQD�\¸QHOLN�ġLGGHWLQ�N¾UHVHO�ELU�ROJX�ROGXáXQX�KHP�GH�NDGóQODUóQ�HáLWLP�YH�
JHOLU�G¾]H\L�DUWWóN©D�Lġ\HUOHULQGH�FLQVHO�WDFL]H�YH�VDOGóUó\D�XáUDPD�RODVóOóáóQóQ�DUWWóáóQó�
J¸VWHUHQ�$YUXSD�.RPLV\RQX�UDSRUX�LOH�D\Qó�\óO�\D\óQODQGó��

7¾UNL\HȇGH� YH� GLáHU� ¾ONHOHUGH� � \DSóODQ� VDKD� ©DOóġPDODUó� NDGóQD� \¸QHOWLOHQ� ġLGGHWLQ�
NDGóQóQ� LVWLKGDP�HGLOHELOLUOLáLQL� YH� Lġ�SHUIRUPDQVóQó�HWNLOHGLáL�JLEL� NDGóQóQ� Lġ\HUL� YH�
©DOóġPD� DUNDGDġODUóQó� GD� GRáUXGDQ� KHGHȵHPH� ULVNL� WDġóGóáóQó� J¸VWHUPHNWH�� 'LáHU�
\DQGDQ�WDP�DQODPó\OD� O̧©¾OPHVL�P¾PN¾Q�ROPDVD�GD�HY�L©L��ġLGGHWLQ�\RO�D©Wóáó�HNRQR-
PLN�ND\óSODU�GD�D]óPVDQPD\DFDN�ER\XWWD��9HULPOLOLN�ND\óSODUó��GDOJóQOóN�YH�GLNNDWVL]OLN�
VRQXFX�RUWD\D�©óNDQ�Lġ�ND]DODUó�YH�KDWDODU��LġH�JHOHPHPH���WHGDYL�V¾UHFLQGHNL�ND\óSODU��
Lġ�\HULQGH�PRUDO�ER]XNOXáX�YH�GLáHU�©DOóġDQODUD�ELQHQ�HN�\¾N�EX�ND\óSODUóQ�ND\QDN-
ODUóQGDQ�ED]óODUó��

Οġ� G¾Q\DPó]� ELU� \DQGDQ� NDGóQ� LVWLKGDPóQó� DUWWóUPDQóQ� � NDONóQPDQóQ� HQ� ¸QHPOL�
NDOGóUD©ODUóQGDQ�ELUL�ROGXáXQX�LGUDN�HGHUNHQ�YH�NDGóQODUóQ�NDWóOóPóQóQ�Lġ�NDUDUODUóQóQ�
NDOLWHVLQL�DUWWóUGóáóQó�NDEXO�HGHUNHQ�GLáHU�\DQGDQ�KHP�ġLUNHWOHUL�KHP�GH�HNRQRPL\L�
HWNLOH\HQ�EX�LQVDQ�KDNODUó�LKODOLQH�ND\óWVó]�NDODPD]Gó�

3URMHPL]�V¾UHVLQFH� �ġLUNHWOHUOH�HWNLOHġLPLPL]�EL]H�ġLUNHWOHULQ�EX�NRQXGD�VRUXPOXOXN�
DOPD� NRQXVXQGD� LVWHNOL� ROGXNODUóQD� DQFDN� EX� VRUXPOXOXáXQ� VóQóUODUó� NRQXVXQGD�
©HNLQFHOHUL�ROGXáXQD�LġDUHW�HWWL��%HONL�EX�QHGHQOH�EXJ¾QH�NDGDU�©RáX�ġLUNHW�HY�L©L�ġLG-
GHW�NRQXVXQX�Lġ\HUL��GóġóQGD�IDUNóQGDOóN�\DUDWPD��HáLWLP�YH�NDSDVLWH�JHOLġWLUPH�JLEL�
©DOóġPDODUó�GHVWHNOH\HUHN��ELU�VRV\DO�VRUXPOXOXN�PHVHOHVL�RODUDN�HOH�DOGó��%X�©HNLQFH-
OHUL�JLGHUPHN�L©LQ�EX�UHKEHUGH�ġLUNHWOHULQ�EX�NRQXGDNL�VRUXPOXOXNODUóQóQ�GD\DQDáó�
RODQ�\DVDO�©HU©HYH�GHWD\Oó�RODUDN�HOH�DOóQGó��

8]PDQODU�YH�DUDġWóUPDFóODU�NDGóQóQ�J¾©OHQPHVLQH�\¸QHOLN�N¾UHVHO�©D-
EDODUD�YH�NDGóQODUóQ�ġLGGHW��G¸QJ¾V¾QGHQ�©óNPD�JLULġLPOHULQH�WHSNL�
RODUDN�NDGóQD� \¸QHOLN� ġLGGHWLQ� DUWDELOHFHáLQH�GLNNDW� ©HNPHNWHOHU��
%X�V¾UH©WH�NDGóQODUó�NRUXPDN��J¾©OHQGLUPHN��ġLGGHW�L©HUHQ�LOLġNLOHUL�
VRQODQGóUPD�NRQXVXQGD�HQ�¸QHPOL�J¾YHQFHOHUL�RODQ�LVWLKGDP�HGLOH-
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©óNPD�NRQXVXQGD�QDGLUHQ�UHVPL�ELU�ġLUNHW�SROLWLNDVó�EHQLPVHPLġOHUGLU��2\VDNL�©DOóġDQODU�YH�\¸QHWLFLOHU��ġLGGHWH�PDUX]�NDODQ�NDGóQODUD�NLġLVHO�¸á¾W�YH�GDQóġPDQOóN�
YHUPHNWHQ�ND©óQPDOó�YH�ġLUNHWLQ�EX�NRQXGD�ROXġWXUGXáX�UHVPL�SROLWLND�YH�\¸QHUJHOHULQLQ�\RO�J¸VWHULFLOLáLQGH�KDUHNHW�HWPHOLGLUOHU��

7RSOXPVDO�FLQVL\HW�LOLġNLOHUL�HUNHáLQ�NDGóQGDQ�¾VW¾Q�ROGXáX�YDUVD\óPóQD�GD\DQDQ�HUNHN�HJHPHQ�EDNóġ�D©óVóQGDQ�HWNLOHQPHNWHGLU��%X�EDNóġ�D©óVó�NDGóQóQ�NDGóQ�RO-
PDVóQGDQ�GROD\ó�\DġDGóáó�GH]DYDQWDMOó�NRQXPXQ�KDWWD�ġLGGHWLQ�WRSOXPVDO�G¾]H\GH�QRUPDO�RODUDN�DOJóODQPDVóQD�YH�Y¾FXW�E¾W¾QO¾á¾Q¾�YH�\DġDPóQó�WHKGLW�HWPH\HQ�
ġLGGHWLQ�J¸UPH]GHQ�JHOLQPHVLQH�QHGHQ�ROPDNWDGóU��%X�DOJó\ó�GHáLġWLUPHQLQ�YH�ġLGGHWOH�HWNLQ�P¾FDGHOHQLQ�LON�DGóPó�ġLUNHWOHULQ�YH�SD\GDġODUóQóQ�EX�NRQXGD�RUWDN�ELU�
DQOD\óġ�JHOLġWLUPHOHUL�YH�RUWDN�ELU�GLO�NXOODQPDODUó�ROPDOóGóU�

$ġDáóGDNL�NDYUDPODU�JHQHO�DQODPODUó\OD�GHáLO��EX�UHKEHULQ�DPDFó�LOH�VóQóUOó�RODUDN�YH�E¾\¾N�¸O©¾GH�ΟVWDQEXO�6¸]OHġPHVL�RODUDN�DGODQGóUóODQ�YH�7¾UNL\H�&XPKXUL\HWLȇQLQ�
GH�LP]DODGóáó������VD\óOó�\DVDGDQ�ID\GDODQDUDN�WDQóPODQPóġWóU�

Ȋ+HUKDQJL�ELU�WRSOXPXQ��NDGóQODU�YH�HUNHNOHU�L©LQ�X\JXQ�ROGXáXQX�G¾ġ¾QG¾á¾�VRV\DO�DQODPGD�ROXġWXUXOPXġ�UROOHU��GDYUDQóġODU��IDDOL\HWOHU�YH�¸]HOOLNOHUȋGLU��ΟVWDQEXO�
6¸]OHġPHVL��$áXVWRV��������

$LOH�L©L�ġLGGHW��ġLGGHW�X\JXOD\DQ�ELUH\�PDáGXUOD�D\Qó�KDQH\L�SD\ODġó\RU�YH\D�GDKD�¸QFH�SD\ODġPóġ�ROVXQ�YH\D�ROPDVóQ��ġX�DQGDNL�YH\D�GDKD�¸QFHNL�HġOHU�YH\D�ELUOLNWH�
\DġD\DQ�ELUH\OHU�DUDVóQGD�PH\GDQD�JHOHQ�ȴ]LNVHO��FLQVHO��SVLNRORMLN�YH\D�HNRQRPLN�ġLGGHW�H\OHPOHULGLU��ΟVWDQEXO�6¸]OHġPHVL��$áXVWRV��������Ȇ<DNóQ�LOLġNLGH�ġLGGHWȇ��
ġLGGHWL�PHGHQL�YH\D�GLQL�QLNDKOD�NXUXOPXġ�LOLġNL�YH�D\QL�HYGH�\DġDP�LOH�VóQóUODPDGóáóQGDQ�GDKD�NDSVD\óFó�ELU�WHULP�RODUDN�NDEXO�HGLOHELOLU��%X�UHKEHUGH�ȆDLOH�L©Lȇ��ȆHY�
L©Lȇ�YH�Ȇ\DNóQ�LOLġNLGH�ġLGGHWȇ�NDYUDPODUó�ELUELUOHUL�LOH�Hġ�DQODPOó�RODUDN�NXOODQóOPóġWóU���

TANIMLAR

723/806$/�&Ο16Ο<(7

$Ο/(�Ο�Ο�ĠΟ''(7���(9�Ο�Ο�ĠΟ''(7���<$.Ζ1�Ο/ΟĠ.Ο'(�ĠΟ''(7

ĠΟ5.(7�32/Ο7Ο.$6Ζ1Ζ1�2/8Ġ7858/0$6Ζ�

7¾UNL\HȇGH�NDGóQD�\¸QHOLN�ġLGGHW�YH�NDGóQ�FLQD\HWOHUL�LOH�LOJLOL�HULġLOHELOLU�YHULOHU�ELUELUOHULQGHQ�IDUNOóOóN�J¸VWHUPHNWHGLU���UQHáLQ��7�%�0�0�ȇQLQ���0D\óV������WDULKOL�
Ȇ.DGóQD�<¸QHOLN�ĠLGGHWLQ�6HEHSOHULQLQ�$UDġWóUóODUDN�$OóQPDVó�*HUHNHQ��QOHPOHULQ�%HOLUOHQPHVL�$PDFó\OD�.XUXODQ�0HFOLV�$UDġWóUPDVó�.RPLV\RQX�5DSRUXȇQGD�3ROLV�YH�
-DQGDUPD�ND\óWODUó�HVDV�DOóQDUDN�VXQXODQ�YHULOHUH�J¸UH������\óOóQGD���������NDGóQ�ġLGGHW�PDáGXUX�ROPXġ�YH�����NDGóQ��NDGóQ�FLQD\HWOHULQGH�\DġDPODUóQó�\LWLUPLġWLU���
6LYLO� WRSOXP�¸UJ¾WOHUL� WDUDIóQGDQ�GHUOHQHQ�YHULOHUH�J¸UH�LVH������\óOóQGD�LġOHQHQ�NDGóQ�FLQD\HWL�VD\óVó�����LOH�����DUDVóQGD�GHáLġPHNWHGLU��.DGóQD�\¸QHOLN�¸O¾POH�
VRQX©ODQPD\DQ�ġLGGHW�YDNDODUó\OD�LOJLOL�RODUDN�VLYLO�WRSOXP�¸UJ¾WOHUL�WDUDIóQGDQ�GHUOHQHQ�YH�¾]HULQGH�PXWDEóN�NDOóQDQ�ELU�YHUL�EXOXQPDPDNWDGóU���

Ȋ%LU�NDGóQD�NDUġó��NDGóQ�ROGXáX�L©LQ�\¸QHOWLOHQ�YH\D�NDGóQODUó�RUDQWóVó]�ELU�EL©LPGH�HWNLOH\HQ�ġLGGHWȋWLU��ΟVWDQEXO�6¸]OHġPHVL��$áXVWRV��������
.$'Ζ1$�<�1(/Ο.�723/806$/�&Ο16Ζ<(7(�'$<$/Ζ�ĠΟ''(7

.DGóQODUD�NDUġó�ELU�LQVDQ�KDNODUó�LKODOL�YH�D\UóPFóOóáóQ�ELU�EL©LPL�RODUDN�DQODġóOPDOóGóU��.DGóQD�\¸QHOLN�ġLGGHW�LVWHU�NDPXVDO�DODQGD��LVWHU�¸]HO�\DġDP�DODQóQGD�PH\GDQD�
JHOVLQ��NDGóQODUD�ȴ]LNVHO��FLQVHO��SVLNRORMLN�YH\D�HNRQRPLN�DQODPGD�]DUDU�\D�GD�DFó�YHUHQ�WRSOXPVDO�FLQVL\HW�DOJóVóQD�GD\DOó�KHU�W¾UO¾�H\OHPL��V¸]�NRQXVX�H\OHPOHUGH�
EXOXQPD�WHKGLGLQL��]RUODPD�YH\D�NH\ȴ�RODUDN�¸]J¾UO¾NWHQ�\RNVXQ�EóUDNPD�GDYUDQóġODUóQó�LIDGH�HGHU��.DGóQODU�NHOLPHVL����\DġóQ�DOWóQGDNL�Nó]�©RFXNODUóQó�GD�NDSVDU�
�ΟVWDQEXO�6¸]OHġPHVL��$áXVWRV��������

.$'Ζ1$�<�1(/Ο.�ĠΟ''(7

<DNóQ�LOLġNLGH�EXOXQGXáX�NLġL�WDUDIóQGDQ�ġLGGHW�L©HUHQ�GDYUDQóġODUD�PDUX]�NDODQ�ELUH\�

0$à'85

*H©PLġWH�YH\D�EXJ¾Q�\DNóQ�LOLġNLGH�EXOXQGXáX�NLġL\H�ġLGGHW�X\JXOD\DQ�ELUH\��
ĠΟ''(7�8<*8/$<$1�)$Ο/
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&LQVHO�LOLġNLGH�WDUDȵDUóQ�RQD\ó�HVDVWóU��&LQVHO�ġLGGHW�NDGóQóQ�RQD\�YHUPHGLáL�ELU�FLQVHO�LOLġNL\H�HUNHN�WDUDIóQGDQ�]RUODQPDVó�YH�FLQVHO�L©HULNOL�WDFL]��WHKGLW��KDNDUHW�YH\D�VDOGóUó\D�
PDUX]�NDOPDVóGóU��&LQVHO�ġLGGHW�ȴ]LNVHO�WDFL]�YH\D�WHFDY¾]¾�NDSVDGóáó�JLEL�NDGóQóQ�LVWHPHGLáL�KDOGH�SVLNRORMLN�EDVNó�YH\D�WHKGLW�DOWóQGD�FLQVHO�LOLġNL\H�Uó]D�J¸VWHUPHN�]RUXQGD�
EóUDNóOPDVóQó�GD�NDSVDU��%X�GDYUDQóġODU�V¸]O¾�YH�\D]óOó�RODUDN�YH\D�VDQDO�RUWDP�DUDFóOóáó�LOH�JHU©HNOHġWLULOGLNOHULQGH�GH�FLQVHO�ġLGGHW�RODUDN�GHáHUOHQGLULOLUOHU

)DLOLQ�PDáGXUD�VLVWHPDWLN�RODUDN�GX\JXVDO�YH\D�SVLNRORMLN�EDVNó�X\JXODPDVóGóU��7HKGLW��V¸]O¾�WDFL]��EDġNDODUó�¸Q¾QGH�DġDáóODPD��N¾©¾PVHPH��PDáGXUXQ�JL\LPLQL��
KDUHNHWOHULQL��LOLġNLOHULQL�GHQHWOHPH��VóQóUODPD��\DNóQODUó�YH�YDUVD�©RFXNODUó�¾]HULQGHQ�WHKGLW�HWPH�SVLNRORMLN�ġLGGHW�WLSOHUL�DUDVóQGD�\HU�DOóU�

)DLOLQ�HNRQRPLN�NDUDUODUóQGD�PDáGXUD�VLVWHPDWLN�ELU�ġHNLOGH�EDVNó�X\JXODPDVó�YH�PDáGXUXQ�HNRQRPLN�KDUHNHW�DODQóQó�VóQóUODPDVóGóU��0DáGXUXQ�JHOLULQL�NRQWURO�
HWPH��HOLQGHQ�DOPD��PDOODUóQD�]DUDU�YHUPH�YH\D�YDUOóNODUóQD�HO�NR\PD�HNRQRPLN�ġLGGHW�WLSOHUL�DUDVóQGD�\HU�DOóU��

<DNóQ�LOLġNLGH�ġLGGHWLQ�VLVWHPDWLNOLáL�ġLGGHW�¸]¾U�G¸QJ¾V¾Q¾Q�DUGó�DUGóQD�\DġDQPDVóQó�GD�EHUDEHULQGH�JHWLULU��)DLOLQ�ġLGGHW�GDYUDQóġODUóQó�PDáGXUGDQ�¸]¾U�GLOHPH��
PDáGXUX�VX©OX�KLVVHWWLUPH��PDáGXU�LOH�LOHWLġLPL�NHVPH��GDYUDQóġODUóQó�GHáLġWLUHFHáLQH�\¸QHOLN�V¸]�YHUPH�JLEL�V¾UH©OHU�YH�DUGóQGDQ�WHNUDU�ġLGGHW�GDYUDQóġODUó�WDNLS�
HGHU��

&Ο16(/�ĠΟ''(7

36Ο.2/2-Ο.�ĠΟ''(7

(.2120Ο.�ĠΟ''(7

ĠΟ''(7�'�1*�6�

.DGóQD�\¸QHOLN�ġLGGHW�NRQXVXQGD�X\JXODQDFDN�ġLUNHW�SROLWLNDVóQóQ�ġLUNHWLQ�\DSóVó�YH�ND\QDNODUóQD�J¸UH�ġLUNHWWHQ�ġLUNHWH�GHáLġLNOLN�J¸VWHUHFHáL�PXKDNNDNWóU��

ĠLUNHWWH�W¾P�©DOóġDQODUó�HWNLOH\HQ�\HQL�ELU�SROLWLNDQóQ�ROXġWXUXOPDVó�¸QFHOLNOH�EX�SROLWLNDQóQ�JHOLġWLULOPH��X\JXODPD�YH�J¾QFHOOHPH�VRUXPOXOXáXQXQ�NLPH�DLW�ROGXáXQXQ�
EHOLUOHQPHVLQL�JHUHNWLULU���.DGóQD�\¸QHOLN�ġLGGHW�SROLWLNDVó�¾VW�\¸QHWLP�WDUDIóQGDQ�GHVWHNOHQPHOL��VDKLSOHQLOPHOL�YH�SROLWLND\ó�JHOLġWLUHFHN�HNLELQ�\HWNLVL�YH�¾VW�\¸QH-
WLPLQ�EX�NRQXGDNL�GHVWHáL�ġLUNHWWH�D©óN©D�LODQ�HGLOPHOLGLU�

.DGóQD�\¸QHOLN�ġLGGHW�SROLWLNDVóQóQ�JHOLġWLULOPHVL�VRUXPOXOXáX�ġLUNHWWH�EHOOL�ELU�ELULPH�YHULOHELOHFHáL�JLEL�JHUHN�J¸U¾OHQ�W¾P�ELULPOHUGHQ�WHPVLOFLOHULQ�\HU�DOGóáó�YH�EX�DPD©OD�
NXUXODQ�ELU�J¸UHY�J¾F¾QH�HNLELQH�GH�YHULOHELOLU��6RUXPOXOXáXQ�ELU�ELULPH�YHULOPHVL�KDOLQGH�GH�EX�ELULPLQ�V¾UHFL�LOJLOL�GLáHU�ELULPOHULQ�J¸U¾ġOHULQL�DODUDN�\¸QHWPHVL�¸QHULOLU��
6¾UHFH�NDWóOPDVó�JHUHNOL�RODQ�IRQNVL\RQODU�ġXQODUGóU�
� ȏ��ΟQVDQ�ND\QDNODUó��
� ȏ��+XNXN�
� ȏ��.XUXPVDO�LOHWLġLP�
� ȏ��Οġ�VDáOóáó�YH�J¾YHQOLáL
� ȏ��(WLN�
� ȏ��Ο©�NRQWURO�Ο©�GHQHWLP�
� ȏ��(QG¾VWUL\HO�LOLġNLOHU�
� ȏ��*¾YHQOLN

3ROLWLND�JHOLġWLUPH�V¾UHFLQGHQ�VRUXPOX�HNLELQ�¾VW�G¾]H\�ELU�\¸QHWLFLQLQ�KDPLOLáLQGH�YH\D�EDġNDQOóáóQGD�©DOóġPDODUóQó�V¾UG¾UPHVL�YH�©DOóġPDODUD�EDġODPDGDQ�¸QFH�NRQX\OD�LOJLOL�
X]PDQODUGDQ�HáLWLP�DOPDVó�¸QHULOLU�

6RUXPOX�ELULP�YH\D�HNLS�SROLWLND\ó�JHOLġWLULUNHQ�ġLUNHWLQ�¸]J¾Q�\DSóVóQó�YH�ND\QDNODUóQó�J¸]�¸Q¾QGH�EXOXQGXUPDOó��NDGóQD�\¸QHOLN�ġLGGHW�NRQXVXQGD�X]PDQ�VLYLO� WRSOXP�
¸UJ¾WOHULQGHQ��YDUVD�Lġ\HULQGH�\HWNLOL�VHQGLNDGDQ�YH�GLáHU�ġLUNHW�Góġó�X]PDQODUGDQ�̧ QHUL�YH�J¸U¾ġ�DOPD\D�̧ ]HQ�J¸VWHUPHOLGLU��ĠLUNHW�©DOóġDQó�ROPD\DQ�X]PDQODU�ED]ó�WRSODQWóODUD�
NDWóOPD\D�GDYHW�HGLOHELOLUOHU�YH\D�HNLSWH�\HU�DODELOLUOHU�
3ROLWLND�JHOLġWLUPH�HNLELQGH�P¾PN¾Q�ROGXáXQFD�FLQVL\HW��FLQVHO�\¸QHOLP��HWQLN�N¸NHQ��LQDQ©�YH�N¾OW¾U�©HġLWOLOLáL�YH�WHPVLOL�J¸]HWLOPHOLGLU��

6�5(&Ο1�%$Ġ/$7Ζ/0$6Ζ�9(�<�1(7Ο/0(6Ο

.DGóQD�\¸QHOLN�ġLGGHW�JHQHOOLNOH�̧ ]HO�\DġDP�DODQóQGD�JHU©HNOHġHQ�ELU�GDYUDQóġ�ROGXáXQGDQ�GóġDUóGDQ�DQODġóOPDVó�NROD\�ROPD\DELOLU��$QFDN�PDáGXUXQ�ED]ó�GDYUDQóġODUó�
ġLGGHWH�XáUDGóáóQóQ�J¸VWHUJHVL�RODELOLU��%X�EHOLUWLOHUGHQ�\D\JóQ�RODQODU�DġDáóGD�VóUDODQPóġWóU��

.$'Ζ1$�<�1(/Ο.�ĠΟ''(7�%(/Ο57Ο/(5Ο

 •  Fiziksel belirtiler:�%LOHN�YH�ERáD]�JLEL�E¸OJHOHUGH�EHOLUJLQ�\DUD�L]L��PRUDUPD�YH�©¾U¾NOHU��VD©ODUGD�EHOLUJLQ�ELU�ġHNLOGH�J¸U¾QHQ�\ROXNODU��ȴ]LNVHO�\DUDODUó��
� � NDSDPDN�L©LQ�\DSóOPóġ�ROGXáXQX�G¾ġ¾QG¾UHELOHQ�DġóUó�PDN\DM��JHUHNVL]�YH�PHYVLP�Góġó�DNVHVXDU��DGDOHOHUGH�J¾©V¾]O¾N��WRSDOODPD��PXKWHPHO�DFó\ó�¸QOHPHN��
� � DPDFó\OD�\DYDġ�YH�WHGLUJLQ�KDUHNHW�HWPH�

 • 'DYUDQóġVDO�EHOLUWLOHU��'HSUHV\RQ��\HWHUVL]OLN�GX\JXVX�YH�NHQGLQH�J¾YHQPHPH��VLQLUOLOLN�KDOL��V¾UHNOL�¾]J¾Q�ROPD�KDOL��WHGLUJLQOLN��NRUNX��VX©OXOXN�GX\��
� � JXVX��VDOGóUJDQOóN��DQNVL\HWH��LOHWLġLP�ER]XNOXáX��XPXWVX]OXN��ELWNLQOLN��LġLQ�JHUHNWLUGLáL�KDOOHU�GóġóQGD�Lġ\HULQGH�X]XQ�V¾UH�NDOPD�

 • Οġ�SHUIRUPDQVóQD�\¸QHOLN�EHOLUWLOHU��ΟġH�JH©�JHOPH��LġWHQ�HUNHQ�©óNPD��VóN�VóN�PD]HUHW�L]QL�DOPD��KDWDODU�YH�XQXWNDQOóN��RGDNODQDPDPD��WHOHIRQD�FHYDS��
� � YHUPHPH�YH\D�YHUPHNWHQ�©HNLQPH��DOJóODPD�VRUXQODUó��Lġ\HUL�ELQDVóQGDQ�\DOQó]�D\UóOPD\D�YH\D�SDUN�\HULQH�WHN�EDġóQD�\¾U¾PH\H�NRUNPD��Lġ�LOH�LOJLOL�ROPD\DQ��
� � NRQXODUGD�ID]OD�]DPDQ�KDUFDPD��

ĠLGGHW�X\JXOD\DQ�NLġLQLQ�PDáGXUX�ȴ]LNVHO�VDOGóUJDQ�GDYUDQóġODU�LOH�NRQWURO�DOWóQD�DOPD\D�©DOóġPDVóGóU��ΟWPH��YXUPD��YXUPDN�¾]HUH�HO�NDOGóUPD��WRNDW�DWPD��\XPUXN�
DWPD��NHVLFL�YH�GHOLFL�DOHWOHUOH�YH\D�\DNóFó�PDGGHOHUOH�WHKGLW�HWPH�YH�\DUDODPD��ELU�REMH�IóUODWPD�ȴ]LNVHO�ġLGGHW�WLSOHUL�DUDVóQGD�VóUDODQDELOLU��)L]LNVHO�ġLGGHW�KHU�]DPDQ�
\DUD�L]L�EóUDNPD\DELOLU�YH�GóġDUóGDQ�IDUN�HGLOHPH\HELOLU��

)Ο=Ο.6(/�ĠΟ''(7�
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.DGóQD�\¸QHOLN�ġLGGHWOH�LOJLOL�SROLWLNDQóQ�DPDFó�YH�¸QFHOLNOHUL�ġLUNHWWHQ�ġLUNHWH�IDUNOóOóN�J¸VWHUHELOLU��%X�QHGHQOH�ġLUNHWLQ�LON�\DSPDVó�JHUHNHQ�JHOLġWLULOHFHN�SROLWLNDQóQ�
DPDFóQó�D©óN�ELU�ġHNLOGH�WDQóPODPDN�ROPDOóGóU��%X�DPD©ODU�DġDáóGD�VóUDODQDQODUGDQ�ED]óODUóQó�YH\D�KHSVLQL�L©HUHELOHFHáL�JLEL�ġLUNHWH�¸]J¾�IDUNOó�DPD©ODUó�GD�L©HUHELOLU�

� ȏ�(ġLWOLN©L��VDáOóNOó��J¾YHQOL��ġLGGHWLQ�KL©�ELU�W¾U¾QH�KRġJ¸U¾�J¸VWHUPH\HQ��GD\DQóġPDFó�ELU�Lġ\HUL�N¾OW¾U¾�\DUDWDUDN�©DOóġDQODUóQ�ġLGGHWOH�DUDODUóQD�PHVDIH�NR\PD�
� � ODUóQó�VDáODPDN

� ȏ� Οġ\HULQGH�NDGóQó�J¾©OHQGLUHUHN��ġLGGHWH�PDUX]�NDODQ�NDGóQODUóQ�EX�GXUXPX�IDUN�HWPHOHULQL�YH�ġLGGHWL�KD\DWODUóQGDQ�X]DNODġWóUPDN�L©LQ�JHUHNOL�DGóPODUó�DWDFDN��
� � ¸]J¾YHQH�VDKLS�ROPDODUóQó�VDáODPDN�

� ȏ�.DGóQD�\¸QHOLN�ġLGGHW�YDNDODUóQGD�©DOóġDQODUóQ�ġLUNHWLQ�SROLWLNDODUó�YH�\¸QHUJHOHUL�GRáUXOWXVXQGD�KDUHNHW�HWPHVLQL�VDáODPDN�

� ȏ�(YGH�YH�YH\D�DLOH�L©LQGH�ġLGGHWH�XáUD\DQ�NDGóQ�©DOóġDQODUóQ�Lġ�\HULQGHNL�NRQXPXQXQ�YH�NDUL\HULQLQ�EX�GXUXPGDQ�HQ�D]�VHYL\HGH�HWNLOHQPHVLQL�VDáOD\DFDN��
� � GHVWHN�PHNDQL]PDODUóQó�ROXġWXUPDN�

� ȏ�ĠLUNHWLQ�¸UJ¾WVHO�RODQDNODUóQó�YH�LOLġNLOHULQL�NXOODQDUDN�ġLUNHWLQ�DOW�LġYHUHQ��YH�WHGDULN©L�ġLUNHWOHULQL�GH�NDSVD\DFDN�ġHNLOGH�NDGóQD�\¸QHOLN�ġLGGHWOH�P¾FDGHOHQLQ��
� � JHQLġOHWLOPHVLQL�VDáODPDN

.DGóQD�\¸QHOLN�ġLGGHW�SROLWLNDODUóQó�X\JXODPDNWDQ�VRUXPOX�ELULP�ġLUNHW�©DOóġDQODUóQóQ�GHPRJUDȴN�¸]HOOLNOHULQL�DQDOL]�HGHUHN�ġLUNHW�©DOóġDQODUóQóQ�ġLGGHWH�PDUX]�NDOPD�
RODVóOóNODUóQó�EHOLUOH\HELOLU��%X�ULVNL�VDSWDUNHQ�7¾UNL\HȇGH�NDGóQD�\¸QHOLN�DLOH� L©L�ġLGGHW�NRQXVXQGD�\DSóOPóġ�D]�VD\óGDNL�NDSVDPOó�DUDġWóUPDGDQ�GHUOHQHQ�DġDáóGDNL�
YHULOHUGHQ�\DUDUODQóODELOLU��

�����\óOóQGD�\D\óQODQPóġ�7¾UNL\HȇGH�.DGóQD�<¸QHOLN�$LOH�Ο©L�ĠLGGHW�$UDġWóUPDVóȇQD�J¸UH��HYOL�YH\D�ELU�HUNHNOH�EHUDEHU�\DġD\DQ�NDGóQODUóQ�HġOHUL�WDUDIóQGDQ�ȴ]LNVHO�ġLG-
GHWH�XáUDPD�RUDQó�\¾]GH���ȇGóU��.óVDFD��KHU����NDGóQGDQ��ȇ¾�HġL�YH\D�ELUOLNWH�ROGXáX�NLġL�WDUDIóQGDQ�ȴ]LNVHO�ġLGGHWH�XáUDGóáóQó�EHOLUWL\RU���$UDġWóUPD�UHIDK�G¾]H\L�LOH�HY�
L©L�ġLGGHW�DUDVóQGD�WHUV�\¸QGH�ELU�LOLġNL�ROGXáXQX�J¸VWHUL\RU��<¾NVHN�UHIDK�VHYL\HVLQGHNL�NDGóQODU�DUDVóQGD�ȴ]LNVHO�YH�FLQVHO�ġLGGHWH�XáUDPD�RUDQó�\¾]GH����LNHQ��G¾ġ¾N�
UHIDK�VHYL\HVLQGHNL�NDGóQODU�L©LQ�EX�RUDQ�\¾]GH���ȇH�©óNó\RU��(YOHQPLġ�NDGóQODU�DUDVóQGD�NDGóQD�\¸QHOLN�ȴ]LNVHO�ġLGGHWLQ�HQ�\RáXQ�ROGXáX�E¸OJH�\¾]GH����LOH�2UWD�
$QDGROX�LNHQ��EX�RUDQóQ�HQ�G¾ġ¾N�ROGXáX�E¸OJH�LVH�\¾]GH����LOH�'RáX�.DUDGHQL]��7¾UNL\H�JHQHOLQGH�HYOHQPLġ�NDGóQODUGDQ�\¾]GH���ȇVL�KD\DWODUóQóQ�ELU�G¸QHPLQGH�
FLQVHO�ġLGGHWH�PDUX]�NDOGóNODUóQó�EHOLUWL\RUODU��&LQVHO�ġLGGHWLQ�HQ�ID]OD�J¸U¾OG¾á¾�E¸OJH�LVH�\¾]GH����LOH�.X]H\GRáX�$QDGROX��

.DGóQD�\¸QHOLN�ȴ]LNVHO�YH\D�FLQVHO�ġLGGHW�RUDQó�HáLWLP�VHYL\HVL�DUWWóN©D�D]DOPD�HáLOLPL�J¸VWHUVH�GH�RUDQODUóQ�\¾NVHNOLáL�GLNNDW�©HNL\RU��ΟON¸áUHWLPL�ELWLUPHPLġ�NDGóQODU�
DUDVóQGD�EX�RUDQ�\¾]GH���ȇ¾�EXOXUNHQ��¾QLYHUVLWH�YH�¾]HUL�HáLWLP�DOPóġ�NDGóQODU�DUDVóQGD�\¾]GH���ȇH�G¾ġ¾\RU���$QFDN�$\ġH�*¾O�$OWóQD\�YH�<HġLP�$UDW������ȇGH�7¾UNL-
\HȇGH�.DGóQD�<¸QHOLN�ĠLGGHW�¾]HULQH�\DSWóNODUó�DUDġWóUPDGD�HáLWLP�VHYL\HVL�\¾NVHN�NDGóQODUóQ�\DġDGóNODUó�ġLGGHWL�SD\ODġPDN�NRQXVXQGD�GDKD�NHWXP�GDYUDQGóNODUóQD�
GLNNDW�©HNL\RUODU���

ĠLGGHWH�XáUDPD�RODVóOóáó�\Dġ�JUXSODUóQD�J¸UH�GHáLġL\RU��������\Dġ�JUXEXQGDNL�NDGóQODU��HQ�\DġOó�JUXS�RODQ�������\Dġ�JUXEXQGDNL�NDGóQODUD�Nó\DVOD�\DNODġóN�¾©�NDW�GDKD�
ID]OD�ȴ]LNVHO�YH�YH\D�FLQVHO�ġLGGHWH�PDUX]�NDOó\RU�

%LDQHWȇLQ�Ȇ(UNHN�ĠLGGHWL��HWHOHVLȇ�UDNDPODUó�NXOODQóODUDN�KD]óUODQDQ�YH�ZZZ�NDGLQFLQD\HWOHUL�RUJ��VLWHVLQGH�\D\óQODQDQ�NDGóQ�FLQD\HWOHUL�KDULWDVóQD�J¸UH�������������
\óOODUó�DUDVóQGD������NDGóQ�HUNHN�ġLGGHWL�VRQXFX�KD\DWóQó�ND\EHWWL��%X�KDULWD\D�J¸UH�NDGóQODUóQ�\¾]GH�����ȇVó�PHYFXW�YH\D�HVNL�HġOHUL��\¾]GH�����ȇL�DLOHGHNL�HUNHN�\D�
GD�DNUDED��\¾]GH�����ȇVL�GH�PHYFXW�YH\D�HVNL�HUNHN�DUNDGDġó�WDUDIóQGDQ�¸OG¾U¾O¾\RU��.DGóQODUóQ�\¾]GH����ȇL�Lġ\HULQGH\NHQ�NDGóQD�\¸QHOLN�ġLGGHW�VRQXFX�KD\DWODUóQó�
ND\EHWWLOHU��

3ROLWLND�X\JXODPD�HNLELQLQ�EX�NRQXGD�\HQL�DUDġWóUPDODUó� WDNLS�HWPHVL�YH� Lġ\HULQGH�©DOóġDQODUóQ�RUWDODPD�RODUDN�ġLGGHWH�PDUX]�NDOPD�ULVNLQL�GHáHUOHQGLULNHQ�\HQL�
ELOJLOHUGHQ� \DUDUODQPDVó� ID\GDOó� RODFDNWóU�� $QFDN� ULVN� DOWóQGD� RODQ� ©DOóġDQODUóQ� WHVSLWL� NRQXVXQGD� J¸VWHULOHFHN� ©DEDODUóQ�� ©DOóġDQODUóQ�PDKUHPL\HW� KDNODUóQó� LKODO�
HWPHPHVLQH�¸]HQ�J¸VWHULOPHOLGLU���

(4(*05�63<ͭ;<9<34(:0
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.DGóQD�\¸QHOLN�KHU�ġLGGHW�YDNDVó�GLáHUOHULQGHQ�IDUNOó�\DNODġóP�YH�©¸]¾POHU�JHUHNWLUHELOHFHáLQGHQ�SROLWLND�D©óN�YH�QHW�ROGXáX�NDGDU�X\JXODPDGD�HVQHNOLáH�RODQDN�
VDáOD\DFDN�ġHNLOGH�WDVDUODQPDOóGóU���

+D]óUODQDFDN�SROLWLNDGD�NDGóQD�\¸QHOLN�ġLGGHWLQ�YH�EL©LPOHULQLQ�WDQóPODPDODUóQD�\HU�YHULOPHOLGLU��

3ROLWLND� YH� LOJLOL� \¸QHUJHOHUGH�� ġLGGHWH�XáUD\DQ�NDGóQ� ©DOóġDQODUóQ�� ©DOóġPD�DUNDGDġODUóQóQ� ġLGGHWH�XáUDGóáóQó� YH\D� ġLGGHW�X\JXODGóáóQó�¸áUHQHQ� YH\D�J¸]OHPOH\HQ�
©DOóġDQODUóQ��EXQODUóQ�\¸QHWLFLOHULQLQ�YH�SROLWLND\ó�X\JXODPD�VRUXPOXáXQX�WDġó\DQODUóQ�KHU�GXUXPGD�DWóOPDVó�JHUHNHQ�DGóPODU�YH�EDġYXUDFDNODUó�PDNDP�YH\D�PHUFL�
D©óN©D�EHOLUWPHOLGLU��

3ROLWLNDQóQ�X\JXODQPDVó�V¾UHFLQGH�JHUHN�J¸U¾OG¾á¾�WDNGLUGH�X]PDQ�J¸U¾ġ�YH�GHVWHáLQH�EDġYXUPDQóQ�\ROODUó�D©óN�EóUDNóOPDOóGóU��

0DáGXU�YH�ġLGGHW�X\JXOD\DQóQ�ġLUNHWOH�EDáODQWóODUó�NDUPDġóN�RODELOLU��ĠLGGHW��PDáGXUXQ�Lġ\HULQGH�YH\D�GóġóQGD�� Lġ�VDDWOHUL� L©LQGH��ġLUNHW� L©LQ�©DOóġWóáó�ELU�PHNDQGD�
\DġDQDELOHFHáL�JLEL��Lġ�VDDWOHUL�GóġóQGD�GD�\DġDQDELOLU��ĠLGGHW�X\JXOD\DQ��ġLUNHW�YH\D�ġLUNHWOH�WLFDUL�LOLġNL�L©LQGH�EDġND�ELU�ġLUNHWLQ�©DOóġDQó�RODELOLU��3ROLWLND�WDVDUODQóUNHQ�
EX�RODVóOóNODU�GLNNDWH�DOóQPDOóGóU�

ĠLUNHW�ġLGGHW�J¸UHQ�PDáGXUODUóQ�ġLUNHW� L©LQGHNL�©DOóġPD�KD\DWODUó�YH�NDUL\HU�IóUVDWODUó�D©óVóQGDQ�KDN�ND\EóQD�XáUDPDPDVó� L©LQ�DOóQDFDN�¸QOHPOHUL�EHOLUOHPHOL�YH�EX�
¸QOHPOHUL�©DOóġDQODUD�D©óN�ELU�ġHNLOGH�GX\XUPDOóGóU��

ĠLUNHWLQ�PDáGXUODUD�VDáOD\DFDáó�GHVWHáLQ�QLWHOLáL�YH�VóQóUODUó�D©óN�ROPDOóGóU�

.DGóQD�\¸QHOLN�ġLGGHW�SROLWLNDVó�JHOLġWLULOLUNHQ�ġLUNHWLQ�Lġ\HUL�J¾YHQOLáL�� Lġ�VDáOóáó�YH�J¾YHQFHVL��DLOH�GHVWHáL�YH�EXQD�EHQ]HU�LOJLOL�GLáHU�SROLWLND�YH�\¸QHUJHOHULQLQ�GH�
JHOLġWLULOHQ�SROLWLND�LOH�X\XPOX�KDOH�JHWLULOPHVL�VDáODQPDOóGóU��

*HOLġWLULOHQ�SROLWLNDQóQ�DOW�LġYHUHQ�YH�WHGDULN©L�ġLUNHWOHU�WDUDIóQGDQ�GD�EHQLPVHQPHVL�YH�X\JXODQPDVó�WHġYLN�HGLOPHOLGLU��

<(1Ο�32/Ο7Ο.$1Ζ1�2/8Ġ7858/0$6Ζ

ĠLUNHWOHULQ�SROLWLND�JHOLġWLUPH\H�EDġODPDGDQ�¸QFH��ġLUNHW�©DOóġDQODUóQóQ�DLOH�L©L�ġLGGHW�NRQXVXQGD�IDUNóQGDOóáóQó��NDGóQ�©DOóġDQODUóQ�ġLGGHWH�PDUX]�NDOPD��HUNHN�©DOóġDQ-
ODUóQ�GD�ġLGGHW�X\JXODPD�LOH�LOJLOL�GXUXPODUóQó�YH�EX�GXUXPODUóQ�Lġ�SHUIRUPDQVóQD�HWNLVLQL�WHVSLW�HWPHOHUL�ID\GDOó�RODFDNWóU��%X�WHVSLW��JHOLġWLULOHQ�SROLWLND�YH�\¸QHUJHOHULQ�
PHYFXW�GXUXPD�X\JXQ�ROPDVóQó� YH�X\JXODPDQóQ�HWNLQOLáLQL�¸O©PHN�DPDFó\OD� JHU©HN©L�KHGHȵHU� YH�¸O©¾WOHU� VDSWDQPDVóQó� VDáODU��'LáHU� \DQGDQ�PHYFXW�SROLWLNDODUóQ�
HWNLQOLáLQLQ�GHáHUOHQGLULOPHVLQH�YH�L\LOHġPH�DODQODUóQóQ�EHOLUOHQPHVLQH�GH�\DUGóPFó�ROXU���UQHáLQ��$�ġLUNHWLQGH�ġLGGHW�X\JXOD\DQ�HUNHN�©DOóġDQ�RUDQó�\¾NVHN�©óNDUNHQ�
%�ġLUNHWLQGH�W¾P�©DOóġDQODUóQ�DLOH�L©L�ġLGGHW�DODQóQGDNL�IDUNóQGDOóáóQóQ�©RN�G¾ġ¾N�ROGXáX�J¸U¾OHELOLU��%X�DPD©OD�Lġ�\HULQGH�ELU�DQNHW�\DSóOPDVó�YH�Lġ�\HULQGH�GHáLġLPL�
YH�G¸Q¾ġ¾P¾�VDáOD\DFDN�\¸QWHPOHULQ�YH�DUD©ODUóQ�EX�DQNHWLQ�VRQX©ODUóQD�J¸UH�ġHNLOOHQGLULOPHVL�ID\GDOó�RODFDNWóU��

'8580�7(63Ο7Ο

Οġ�'¾Q\DVó�$LOH�Ο©L�ĠLGGHWH�.DUġó�3URMHVL��%XVLQHVV�$JDLQVW�'RPHVWLF�9LRODQFH�%$'9��NDSVDPóQGD�6DEDQFó��QLYHUVLWHVL�DUDġWóUPDFóODUó�WDUDIóQGDQ�JHOLġWLULOHQ�DQNHW�©DOóġDQODU�
DUDVóQGD�NDGóQD�\¸QHOLN�ġLGGHW�YDNDODUóQóQ�\D\JóQOóáóQóQ�VDSWDQPDVóQD�YH�EX�ġLGGHWLQ�Lġ�\DġDPóQD�HWNLVLQLQ�DQODġóOPDVóQD�\DUGóPFó�RODELOLU��

$QNHW�EH\D]�YH�YH\D�PDYL�\DND��¾VW�RUWD�DOW�KHU�NDGHPHGH�W¾P�NDGóQ�YH�HUNHN�©DOóġDQODUD�X\JXODQPDN�¾]HUH�WDVDUODQPóġWóU�YH�©DOóġDQ�SURȴOLQH�J¸UH�HOHNWURQLN�RODUDN�YH\D�
NDáóW�¾]HULQGH�\DSóODELOLU��$QNHWLQ�WDPDPODQPDVó�\DNODġóN�RODUDN����GDNLND�V¾UPHNWHGLU��$QNHWL�X\JXODPDN�LVWH\HQ�ġLUNHWOHU�6DEDQFó��QLYHUVLWHVL�%$'9�SURMH�HNLEL�LOH�GRáUXGDQ�
LOHWLġLPH�JH©HELOLUOHU�

ĠΟ5.(7��$/ΖĠ$1/$5Ζ1Ζ1�ĠΟ''(7(�8à5$0$�9(<$�ĠΟ''(7�8<*8/$0$�5Ο6.Ο�7(63Ο7Ο�$1.(7�8<*8/$0$6Ζ

%$'9�3URMHVL�NDSVDPóQGD��\LUPL�ġLUNHWLQ�NDWóOGóáó�YH�WRSODPGD������©DOóġDQóQ�\DQóWODGóáó�DQNHW�©DOóġPDVóQóQ�
¸]HWOHQGLáL��Ȇ<DNóQ�ΟOLġNLGH�ĠLGGHWLQ�%H\D]�<DNDOó�.DGóQ��DOóġDQODUD�YH�ΟġOHWPH\H�(W-
NLVL�$UDġWóUPD�5DSRUXȇQD�J¸UH�

� ȏ� �RáXQOXáX�¾QLYHUVLWH�PH]XQX�EH\D]�\DNDOó�NDGóQ�©DOóġDQODUóQ \¾]GH���ȇL�JH©PLġWH�DLOH�L©L�ġLGGHWLQ�HQ�D]�ELU�W¾U¾QH�PDUX]�NDOPóġ��

� ȏ� ĠLGGHW�J¸UHQ�NDGóQODUóQ�\¾]GH���ȇVó�HNRQRPLN�QHGHQOHUOH�LOLġNLVLQL�ELWLUHPL\RU��

� ȏ� (UNHNOHULQ \¾]GH���ȇó�HġLQH�YH\D�ELUOLNWH�ROGXáX�NLġL\H�HQ�D]�ELU�NHUH�ġLGGHWLQ�ELU�W¾U¾�NDSVDPóQD�JLUHQ�ELU�GDYUDQóġWD�EXOXQGXáXQX�NDEXO�HGL\RU��

� ȏ� ĠLGGHWH�XáUD\DQ�NDGóQODUóQ�\DNODġóN \¾]GH���ȇX�EX�GXUXPX�NLPVH\OH�SD\ODġPDGóáóQó�LIDGH�HGL\RU��

� ȏ� ĠLGGHWH�XáUD\DQ�NDGóQODUóQ�HQ�VRQ�EDġYXUGXáX�\HU�ġLUNHWOHULQLQ�LQVDQ�ND\QDNODUó�ELULPL��\¾]GH��������ĠLGGHW�J¸UHQ�NDGóQODU�EXQX�HQ�©RN�Lġ�GóġóQGDNL�DUNDGDġODUó�YH��
� � NRPġXODUó�LOH�SD\ODġó\RU�

� ȏ� �DOóġDQODUóQ�\DNODġóN�¼ȇ¾�ġLGGHWH�XáUDGóáóQó�G¾ġ¾QG¾á¾�Lġ�DUNDGDġóQóQ�SHUIRUPDQVóQGD�GHáLġLNOLN�ROGXáXQX�IDUN�HGL\RU��ĠLGGHW�J¸UHQ�NDGóQODUGD�Lġ�DUNDGDġODUóQóQ�HQ�©RN�J¸]OHP��
� � �OHGLáL�EHOLUWLOHU�GXUJXQOXN�YH�GHSUHV\RQ��\¾]GH����� 
� ȏ� .DGóQODUóQ�\DNODġóN�\DUóVó �\¾]GH�����ġLGGHWH�XáUDGóNODUó�WDNGLUGH�EXQX�Lġ\HULQGHNL�\¸QHWLFLOHUL\OH�SD\ODġPDNWDQ�©HNLQHFHáLQL�V¸\O¾\RU�

� ȏ� .DGóQODUGD�ġLGGHWLQ�Lġ�\DġDPóQD�HWNLVL�HQ�©RN�NH\LIVL]OLN �\¾]GH���� YH�\RUJXQOXN�KLVVL��\¾]GH�����LOH�RUWD\D�©óNó\RU���
� ȏ� ĠLGGHW�J¸UHQ�©DOóġDQ�NDGóQODUóQ \¾]GH���ȇX�ġLGGHW�J¸UG¾á¾�L©LQ�JH©LFL�RODUDN�HYLQL�WHUN�HWPHN�]RUXQGD�NDOó\RU��

� ȏ� .DWóOóPFóODUóQ�QHUHGH\VH�WDPDPó �\¾]GH�����\DNóQ�LOLġNLGH�ġLGGHW�J¸UHQ�NDGóQóQ�Lġ�\DġDPóQóQ�YH�SHUIRUPDQVóQóQ�HWNLOHQHFHáLQL�G¾ġ¾Q¾\RU�

9

�$QNHWLQ�GDKD�¸QFH�X\JXODQGóáó�ġLUNHWOHUGH�DOóQDQ�VRQX©ODU�L©LQ�ZZZ�EDGY�VDEDQFLXQLY�HGX�DGUHVLQH�EDNóQó]�



.DGóQD�\¸QHOLN�DLOH�L©L�ġLGGHW�SROLWLNDVóQóQ�HWNLQ�RODELOPHVL�L©LQ�KHU�G¾]H\GH�ġLUNHW�©DOóġDQODUó�L©LQ�HáLWLPOHU�G¾]HQOHQPHOLGLU��

3ROLWLND\ó�JHOLġWLUHFHN�RODQ�HNLELQ�YH�VRUXPOX�¾VW�\¸QHWLFLQLQ�V¾UH©�EDġODPDGDQ�NDGóQD�\¸QHOLN�ġLGGHWOH�LOJLOL�NDYUDPODU��ġLGGHWLQ�Lġ��Lġ\HUL�YH�©DOóġDQODU�¾]HULQGHNL�HWNLOHUL�
NRQXVXQGD�HáLWLP�DOPDODUó�ID\GDOó�RODFDNWóU��%X�HNLELQ�V¾UHFL�QDVóO�\¾U¾WPHOHUL�JHUHNWLáL�NRQXVXQGD��UHKEHULQ�NXOODQóPó��HáLWLP�DOPDVó�¸QHULOLU�

�DOóġDQODUóQ�ġLGGHW�J¸UHQ�YH\D�X\JXOD\DQ�NLġLOHUGH�J¸]OHPOHQHELOHFHN�LġDUHWOHUL�DQOD\DELOPHOHUL��EX�LġDUHWOHUH�KDVVDVL\HWOH�YH�JL]OLOLN�L©HULVLQGH�QH�ġHNLOGH�WHSNL�YHUHFHNOHU-
LQL�YH�PDáGXU�YH�YH\D�ġLGGHW�X\JXOD\DQ�LOH�QH�ġHNLOGH�LOHWLġLPH�JH©HFHNOHULQL�¸áUHQPHOHUL�L©LQ�GH�HáLWLP�YHULOHELOLU���]HOOLNOH�\¸QHWLFLOHU�EX�NRQXGD�HáLWLOPHOLGLU���

.DGóQD�\¸QHOLN�DLOH�L©L�ġLGGHW�LOH�LOJLOL�NXUXP�L©L�HáLWLPOHU�G¾]HQOL�ELU�ġHNLOGH�WHNUDUODQPDOóGóU�

ĠLUNHW�WDUDIóQGDQ�JHOLġWLULOHFHN�RODQ�NDGóQD�\¸QHOLN�DLOH�L©L�ġLGGHW�SROLWLNDVóQóQ�EDġDUóVó��\¸QHWLPLQ�YH�©DOóġDQODUóQ�SROLWLND\ó�VDKLSOHQPHVL�YH�GHVWHNOHPHVL�LOH�GRáUX�RUDQWóOóGóU�

.DGóQD�\¸QHOLN�ġLGGHWOH�LOJLOL�IDUNóQGDOóN�©DOóġPDODUó�YH�ġLUNHW�©DOóġDQODUóQóQ�SROLWLND�NRQXVXQGD�G¾]HQOL�RODUDN�HáLWLP�DOPDODUó�©DOóġDQODUóQ�PHVHOH\L�ġLUNHW�L©LQGH�ROGXáX�JLEL�ġLUNHW�
GóġóQGD�GD�VDKLSOHQPHVLQL�VDáOD\DFDNWóU�

ĠLUNHW�©DOóġDQODUóQóQ�NDGóQD�\¸QHOLN�ġLGGHWH�PDUX]�NDOPDODUó�KDOLQGH�ġLUNHWOHULQLQ�NHQGLOHULQH�GHVWHN�RODFDáóQó��XáUDGóNODUó�PDáGXUL\HWWHQ�GROD\ó�Lġ�J¾YHQFHOHULQLQ�HWNLOHQ-
PH\HFHáLQL�YH�ELU�KDN�YH�YH\D�IóUVDW�ND\EóQD�XáUDPD\DFDNODUóQó�ELOPHOHUL�¸QHPOLGLU��%X�ELOJL�D\UóFD�KHP�PDáGXUODUóQ�KHP�GH�ġLGGHW�LġDUHWOHULQL�J¸]OHPOH\HQ�©DOóġDQODUóQ�
JHUHNOL�PHUFLOHUH�EDġYXUPDVóQó�WHġYLN�HGHU�YH�NRQX�LOH�LOJLOL�J¸]OHP�YH�¸QHULOHULQL�ġLUNHWOH�SD\ODġPDODUó�L©LQ�JHUHNOL�J¾YHQ�RUWDPóQó�ROXġWXUXU��

7¾P�EX�V¾UH©OHUGH�PDáGXU�YH�IDLOLQ�PDKUHPL\HWLQH�VD\Jó�GX\XOPDVó�YH�\DġDGóNODUóQóQ�JL]OLOLáLQLQ�NRUXQPDVóQD�̧ ]HQ�J¸VWHULOPHOLGLU��$NVL�KDOGH�ġLUNHW�YH�PDáGXU�DUDVóQGDNL�
J¾YHQ�LOLġNLVL�]HGHOHQLU�

ĠLUNHWLQ�NDGóQD�\¸QHOLN�ġLGGHWH�NDUġó�ROXġWXUGXáX�SROLWLND\ó�NDPX\D�D©óNODPDVó�SROLWLNDQóQ�ġLUNHW�L©LQGH�X\JXODQPDVóQó�J¾YHQFH�DOWóQD�DOPDNWD�HWNLQ�ELU�URO�R\QDU��ĠLUNHW�
SROLWLNDVó�D\Qó� VHNW¸UGH�\HU�DODQ�GLáHU�ġLUNHWOHUOH��DOW� LġYHUHQOHUOH�� WHGDULN©L�ȴUPDODUOD��PHG\D\OD�YH� LOJLOL� VLYLO� WRSOXP�NXUXOXġODUó\OD�SD\ODġóODELOLU�� NXUXPVDO� LOHWLġLP�
WHPDODUó�DUDVóQD�GDKLO�HGLOHELOLU��

�DOóġDQODUóQ�GD�EX�NRQXGDNL�ġLUNHW�SROLWLNDVóQó�GLáHU�SD\GDġODUD�DNWDUPDVó�NDGóQD�\¸QHOLN�ġLGGHW�LOH�P¾FDGHOHQLQ�\D\óOPDVóQD�YH�HWNLQ�LġELUOLNOHUL�JHOLġWLULOPHVLQH�YHVLOH�
RODFDNWóU��ĠLUNHWOHUL��©DOóġPD�RUWDPóQó�YH�W¾P�©DOóġDQODUó�HWNLOHPHVL�QHGHQL\OH��NDGóQD�\¸QHOLN�ġLGGHWOH�P¾FDGHOHGH��Lġ©L�YH�LġYHUHQ�VHQGLNDODUó�LOH�NRQIHGHUDV\RQODUóQóQ�
LġELUOLáL�\DSPDVó�ROXPOX�VRQX©ODU�\DUDWDFDNWóU�

ĠLUNHWOHULQ�NDGóQD�\¸QHOLN�ġLGGHW�SROLWLNDVó�G¾]HQOL�ELU�ġHNLOGH�J¸]GHQ�JH©LULOPHOL��\DġDQDQ�GHQH\LPOHU�YH�ġLUNHWLQ�©DOóġDQ�SURȴOLQGHNL�GHáLġLNOLNOHU�GRáUXOWXVXQGD�\H-
QLOHQPHOLGLU��%X�EDáODPGD��SROLWLND�HNLELQLQ�KHP�ġLUNHW�©DOóġDQODUóQGDQ�KHP�GH�W¾P�SD\GDġODUGDQ�NDGóQD�\¸QHOLN�ġLGGHW�NRQXVXQGDNL�IDUNóQGDOóNODUó�YH�ġLGGHWH�PDUX]�
NDOPD�YH�ġLGGHW�X\JXODPD�ULVNL�DOWóQGDNL�©DOóġDQODU�LOH�LOJLOL�G¾]HQOL�JHUL�ELOGLULP�DOPDVó�SROLWLND�YH�\¸QHUJHOHULQLQ�HWNLQ�ELU�ġHNLOGH�X\JXODQPDVó�L©LQ�¸QHPOLGLU��$\UóFD��
NDGóQD�\¸QHOLN�ġLGGHW�SROLWLNDVóQóQ�ġLUNHWLQ�L©�GHQHWLP�YH�ULVN�\¸QHWLP�V¾UH©OHUL�L©LQH�GDKLO�HGLOPHVL�X\JXQ�RODFDNWóU���

ĠLUNHWLQ�JHOLġWLUHFHáL�SROLWLND�ġLUNHWLQ�L©LQGH�EXOXQGXáX�¾ONHQLQ�NDPX�YH�VLYLO�NXUXPODUóQóQ�JHOLġWLUGLáL�SROLWLND�YH�¸QOHPOHU�LOH�GRáUXGDQ�LOLġNLOLGLU��ĠLGGHW�VóUDVóQGD�YH�
VRQUDVóQGD�NDPX�YH�VLYLO�NXUXPODUóQ�VXQDELOHFHNOHUL�GHVWHáLQ�NDSVDPó�YH�QLWHOLáL�ġLUNHWLQ�GH�SROLWLNDVóQó�ġHNLOOHQGLULU��%X�QHGHQOH�SROLWLNDGDQ�VRUXPOX�ELULP�HNLS�\DVD�
YH�PHY]XDWWDNL�GHáLġLNOLNOHUL�YH�EXQODUóQ�X\JXODQPDVóQGD�J¸U¾OHQ�WHDP¾OOHUL�WDNLS�HWPHOLGLU�

6HQGLNDO�¸UJ¾WOHQPHQLQ�PHYFXW�ROGXáX�Lġ\HUOHULQGH��Lġ©LQLQ�HQ�¸QHPOL�GD\DQDN�QRNWDODUóQGDQ�ELUL�GH�VHQGLNDGóU��6HQGLNDQóQ�J¸UHYL��Lġ©LQLQ�¾FUHW�YH�GLáHU�PDGGL�PHQIDDW-
OHULQLQ�NRUXQPDVó\OD�VóQóUOó�ROPD\óS��Lġ©L\H�KX]XUOX�ELU�©DOóġPD�RUWDPó�VDáODQPDVóQó��Lġ©LQLQ�UHIDKóQó��HáLWLPLQL�YH�JHOLġLPLQL�J¸]HWPH\L�GH�NDSVDU��6HQGLNDQóQ�Lġ©L�LOH�LOLġNLVL��
©DOóġPD�KD\DWóQóQ�KHU�DġDPDVóQGD��©RáX�NH]�Lġ©L�LOH�LġYHUHQ�DUDVóQGDNL�LOLġNLGHQ�GDKD�\DNóQ�ROPDNWD��VHQGLNDODUóQ�¸QF¾O¾N�HWWLáL�YH�GHVWHNOHGLáL�©DOóġPDODU�Lġ©LOHU�WDUDIóQGDQ�
GDKD�ID]OD�VDKLSOHQLOPHNWHGLU��'ROD\óVó\OD�ġLUNHWOHU�NDGóQD�\¸QHOLN�ġLGGHW�SROLWLNDVóQó�JHOLġWLULUNHQ��HáHU�R�Lġ\HULQGH�\HWNLOL�ELU�VHQGLND�YDU�LVH��LOJLOL�VHQGLNDQóQ�\¸QHWLPLQGHQ�
YH�Lġ\HUL�WHPVLOFLOHULQGHQ�GH�GHVWHN�YH�NDWNó�DOPDOóGóU��

Οġ\HUOHULQGH�NDGóQODUó�ġLGGHWH�NDUġó�J¾©OHQGLULFL�IDUNóQGDOóN�HáLWLPOHULQH�VHQGLNDQóQ�GHVWHáL�YH�NDWNóVó�VDáODQPDOó�YH�EX�HáLWLPOHULQ�¸QFHVLQGH��VHQGLND�WHPVLOFLOHULQLQ�GH�EX�
NRQXGDNL�ELOLQ©�YH�GX\DUOóOóNODUóQóQ�DUWWóUóOPDVóQD�JD\UHW�J¸VWHULOPHOLGLU��Οġ©L�VHQGLNDODUó��Lġ\HUOHULQGH�NDGóQD�\¸QHOLN�ġLGGHWH�NDUġó�RUWDN�NDPSDQ\DODU�G¾]HQOH\HUHN��NDGóQ�
¾\HOHUL�J¾©OHQGLUHELOLU�YH�HUNHN�¾\HOHUGH�EX�NRQXGD�IDUNóQGDOóN�\DUDWPD�NRQXVXQGD�HWNLOL�RODELOLUOHU��

8OXVODUDUDVó� Lġ©L� VHQGLNDODUó�NRQIHGHUDV\RQODUó� YH�GLáHU�ED]ó�¾ONHOHUGHNL� VHQGLNDODU�ELU� V¾UHGLU�NDGóQD�\¸QHOLN�ġLGGHWOH�P¾FDGHOH\L� VHQGLNDO�SROLWLNDODUóQóQ� L©LQH�DOPD\D�
EDġODPóġODUGóU��7¾UNL\HȇGH�GH�ED]ó�VHQGLNDODUóQ�NDGóQD�\¸QHOLN�ġLGGHWH�NDUġó�KDUHNHWH�JH©WLNOHUL�J¸]OHPOHQPHNWHGLU���UQHáLQ��ED]ó�VHQGLNDODUóQ�6HQGLND�Ο©�7¾]¾NOHULȇ�QH�Ȇ(YGH��
Lġ\HULQGH�YH�VHQGLNDGD�NDGóQD�\¸QHOLN�KHU�W¾UO¾�ġLGGHWH�NDUġó�P¾FDGHOH�HWPHNȇ�PDGGHVL�ELU�VHQGLNDO�DPD©�RODUDN�GLOH�JHWLULOPLġWLU��$\UóFD��ED]ó�VHQGLNDODUóQ�L©�W¾]¾NOHULQGH��
ȆNDGóQD�\¸QHOLN�FLQVHO�WDFL]��PREELQJ�YH�ġLGGHW�X\JXOD\DQODU�KDNNóQGD�GLVLSOLQ�FH]DVó�¸QJ¸U¾OPHVLȇ�GH�ROXPOX�ELU�JHOLġPHGLU��Ȇ.DGóQD�<¸QHOLN�ĠLGGHW��HPEHULQL�.óUȇ�VORJDQó�
LOH�ELU�Lġ©L�VHQGLNDVóQóQ�\DSWóáó�NDPSDQ\D��ELU�EDġND�Lġ©L�VHQGLNDVóQóQ�ȇ(YGH��LġWH��VRNDNWD��NDGóQD�ġLGGHWH�VRQȇ�NDPSDQ\DVó�VHQGLNDODUóQ�IDUNóQGDOóN�©DOóġPDODUóQGD�GD�DNWLI�
ROGXNODUóQó�J¸VWHUPHNWHGLU��<LQH�ED]ó�VHQGLNDODUóQ� Ȇ.DGóQ�2NXOXȇ�DGó�DOWóQGD�NDGóQODUD�\¸QHOLN�EDġODWWóNODUó�HáLWLP�HWNLQOLNOHUL�NDGóQ� LVWLKGDPóQGDQ�PHVOHN�KDVWDOóNODUóQD��
VHQGLNDODUGDNL�NDGóQ�¸UJ¾WOHQPHOHULQGHQ�NDGóQD�NDUġó�ġLGGHWLQ�¸QOHQPHVLQH�NDGDU�ELU©RN�NRQXGD�NDGóQODUóQ�ELOLQ©OHQPHVLQH��NDWNóGD�EXOXQPDNWDGóU��%XQODUóQ�\DQó�VóUD��
ED]ó�Lġ©L�VHQGLNDODUóQóQ�JHQHO�PHUNH]�YH�ġXEH�\¸QHWLP�RUJDQODUóQGD�NDGóQ�¾\H�VD\óVóQóQ�DUWWóUóOPDVó�LOH�LOJLOL�W¾]¾N�K¾N¾POHULQH�\HU�YHUGLNOHUL�GH�J¸U¾OPHNWHGLU��$QFDN��FH]DL�
P¾H\\LGHOHULQ�PDáGXU�DOH\KLQH�VRQX©ODU�GRáXUPDPDVó�L©LQ�GLNNDW�HGLOPHVL�JHUHNHQ�KXVXVODU�NRQXVXQGDȊĠLGGHW�8\JXOD\DQ��DOóġDQODUOD�ΟOJLOL�3ROLWLNDȋ�E¸O¾P¾QH�EDNóQó]�

$QFDN�� VHQGLNDODUOD� LġELUOLáL� NRQXVXQGD�HQ�¸QHPOL�X\JXODPD�� WRSOX� Lġ� V¸]OHġPHOHULQGH�EX�NRQX\D� \HU� YHULOPHVL�RODFDNWóU���]HOOLNOH�$YXVWUDO\D� YH�.DQDGDȇGD� LP]DODQDQ�
WRSOX�V¸]OHġPHOHULQ�SHN�©RáXQGD�ġLGGHW�PDáGXUODUóQD�VDáODQDFDN�GHVWHáLQ�V¸]OHġPH�J¾YHQFHVLQH�DOóQGóáó�J¸]OHPOHQPHNWHGLU��ĠLGGHW�PDáGXUODUóQD�VDáODQDFDN�¾FUHWOL�L]LQ�
EX�WRSOX�V¸]OHġPHOHUGH�VóNOóNOD�\HU�DOPDNWDGóU��ĠLGGHW�X\JXOD\DQODUD�FH]DL�\DSWóUóP�X\JXODQPDVó�LOH�LOLġNLOL�PDGGHOHULQ�\HU�DOGóáó�V¸]OHġPHOHU�GH�J¸U¾OPHNWH�LVH�GH��FH]DL�
P¾H\\LGHOHULQ�PDáGXU�DOH\KLQH�VRQX©ODU�YHUGLáLQLQ�GH�J¸]OHPOHQGLáLQL�XQXWPDPDN��JHUHNLU�

0(9&87�32/Ο7Ο.$/$5Ζ1�*�='(1�*(�Ο5Ο/0(6Ο�9(�5(9Ο=<218��

ΟĠ�Ο�6(1'Ο.$/$5Ζ</$�ΟĠ%Ο5/ΟàΟ

�$/ΖĠ$1/$5Ζ1�'(67(àΟ1Ο�6$à/$0$.

ĠΟ5.(7�Ο�Ο�)$5.Ζ1'$/Ζ.�9(�Ο/(7ΟĠΟ0��$/ΖĠ0$6Ζ
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0$+5(0Ο<(7(�6$<*Ζ�9(�*Ο=/Ο/Ο.

%$Ġ9858�.$1$//$5Ζ

8=0$1/ΖàΖ1��1(0Ο

%$àΖ06Ζ=�+$5(.(7(�Ο0.$1�9(5(&(.�0$''Ο�'(67(.��1$.Ο7�9(<$�.$<1$.�$<Ζ50$�

)Ο=Ο.6(/�6$à/Ζ.�9(�36Ο.2/2-Ο.�'(67(.

.DGóQD�\¸QHOLN�ġLGGHW�PDáGXUXQXQ�EX�GXUXPX�ġLUNHWOH�SD\ODġPDVó�KDOLQGH�PDáGXUXQ�PDKUHPL\HWLQH�¸]HQ�J¸VWHULOPHVL�YH�JL]OLOLN�NXUDOODUóQD�X\XOPDVó�SROLWLNDQóQ�X\JXODQ-
PDVóQGD�HQ�WHPHO�KXVXVODUGDQ�ELULGLU��%X�GRáUXOWXGD�
� ȏ��YDND�LOH�LOJLOL�GHWD\ODU�DQFDN�PDáGXUXQ�RQD\ó�GRáUXOWXVXQGD�RQD\ODGóáó�NLġL��ELULP�YH�NXUXPODUOD�SD\ODġóODELOLU�
� ȏ��YDND�LOH�LOJLOL�L]OHQHFHN�\RO�PDáGXU�LOH�ELUOLNWH�ġHNLOOHQGLULOPHOLGLU�
� ȏ��PDáGXUXQ��YH\D�KHUKDQJL�ELU�©DOóġDQóQ��RQD\ó�ROPDGDQ�NLġLVHO�LOHWLġLP��DGUHV�YE��ELOJLOHUL�\DVDODUóQ�HPUHWWLáL�GXUXPODU�GóġóQGD�KL©ELU�NLġL�YH�NXUXP�LOH�SD\ODġóOPDPDOóGóU�

ĠLUNHW�©DOóġDQODUóQóQ�ġLGGHWH�XáUDPDODUó�KDOLQGH�EDġYXUDFDNODUó�NDQDOODUó�ELOPHVL�YH�EX�NDQDOODUóQ� LġOHYVHO�ROPDVó�JHUHNLU��3ROLWLND�JHOLġWLULOLUNHQ�EX�NDQDOODU�YH� LġOHYVHOOLNOHU�
GHáHUOHQGLULOHUHN�©DOóġDQODUD�¸QHULOPHOLGLU��%X�NDQDOODU�DġDáóGD�OLVWHOHQPLġWLU���
� ȏ��(áHU�YDUVD�$FLO�<DUGóP�+DWWó�YH�YH\D�SROLV�
� ȏ��ĠLUNHWLQ�¸]HO�RODUDN�DQODġWóáó�NXUXP
� ȏ��0DáGXUXQ�GRáUXGDQ�\¸QHWLFLVL�
� ȏ��ĠLUNHWLQ�WDQóPODQPóġ�VRUXPOXODUó�YH\D�ELULPL�
� ȏ��8]PDQ�VLYLO�WRSOXP�NXUXOXġODUó
� ȏ��ĠLUNHWLQ�YDUVD��DOóġDQ�'HVWHN�3URJUDPó�
� ȏ��ĠLUNHWLQ�(WLN�.XUXOX

ĠLGGHW�X]PDQOóNOD�HOH�DOóQPDVó�JHUHNHQ�ELU�PHVHOHGLU��3ROLWLND�KHP�ġLUNHW�KHP�GH�©DOóġDQODUóQ�J¾YHQOLáLQL�WHPHO�DODFDN�ġHNLOGH�JHOLġWLULOPHOLGLU��$WóODFDN�\DQOóġ�ELU�
DGóP�J¾YHQOLN�ULVNL�\DUDWDELOLU��ĠLUNHW�©DOóġDQODUóQóQ�NRQX\D�GX\DUOó�ROPDODUó�DU]X�HGLOVH�GH�KHUKDQJL�ELU�ġLGGHW�YDNDVóQGD�PHVHOH\H�DQFDN�LOJLOL�\¸QHUJHOHU�GDKLOLQGH�
YH�\HWNLOHUL�RUDQóQGD�P¾GDKLO�ROPDODUó�JHUHNPHNWHGLU��

3ROLWLND\D�X\JXQ�RODUDN�NDGóQD�\¸QHOLN�ġLGGHW�PDáGXUODUóQóQ�LKWL\DFó�RODQ�GHVWHáLQ�VDáODQDELOPHVL�L©LQ�ġLUNHWLQ�PXKWHPHO�ND\QDN�JHUHNVLQLPLQL�¸QFHGHQ�WDKPLQ�HGHUHN�
E¾W©HOHPHVL�JHUHNLU��

0DáGXU��ED]ó�GXUXPODUGD�NHQGLVLQLQ�YH�YDUVD�©RFXNODUóQóQ�J¾YHQOLáL�D©óVóQGDQ�Kó]Oó�KDUHNHW�HWPH\H�LKWL\D©�GX\DELOLU��(Y�GHáLġWLUPHVL��KXNXNL�V¾UHFL�EDġODWPDVó��SVLNROR-
MLN�GHVWHN�KL]PHWOHULQGHQ�\DUDUODQPDVó�JHUHNHELOLU��%¸\OH�ELU�GXUXPGD�ġLUNHW�PDáGXUD�PDGGL�GHVWHN�VXQDELOLU��0DáGXUD�VXQXODFDN�GHVWHNOHU�QDNGL�RODELOHFHáL�JLEL�
PDáGXUXQ�ND\QDNODUD�XODġPDVóQó�YH�NRQX\D�]DPDQ�D\óUPDVóQó�VDáODPD\D�\¸QHOLN�GH�RODELOLU��0DáGXUXQ�EX�V¾UH©WH�]DPDQóQó�HVQHN�ġHNLOGH�NXOODQPDVóQD��\DUó�]DPDQOó�
©DOóġPDVóQD�YH\D�HYGHQ�©DOóġPDVóQD�L]LQ�YHULOHELOLU��ĠLUNHWLQ�KXNXN�ELULPL�YH\D�YDUVD�©DOóġWóáó�KXNXN�E¾URVXQXQ�PDáGXUD�NRQX\OD�LOJLOL�ELOJL�YHUPHVL�VDáODQDELOLU��%X�JLEL�
GXUXPODU�L©LQ�NXUXPXQ�¸QFHGHQ�ELU�ND\QDN�D\óUPDVó�]DPDQ�ND]DQPDN�D©óVóQGDQ�GD�\DUDUOó�RODFDNWóU�

.DGóQD�\¸QHOLN�ġLGGHW�PDáGXUX��ġLUNHWLQ�Lġ�\HUL�KHNLPL�YH�YH\D�SVLNRORáX��EXQODUóQ�ROPDGóáó�GXUXPODUGD�ġLUNHWLQ�DQODġPDOó�ROGXáX�VDáOóN�NXUXPODUó�WDUDIóQGDQ�LOJLOL�
GHVWHN�PHUFLLQH�\¸QOHQGLULOPHOLGLU��

8]PDQODUóQ�JHUHNOL�J¸UPHVL�KDOLQGH�PDáGXUXQ��ġLUNHW�SVLNRORáX�YH\D�ġLUNHW�GóġóQGDQ�X]PDQ�ELU�SVLNRORJ�WDUDIóQGDQ�WHUDSL�GHVWHáL�DOPDVó�VDáODQDELOLU��ĠLUNHW�©DOóġDQ-
ODUóQD�¸]HO�VDáOóN�VLJRUWDVó�VXQDQ�ġLUNHWOHUGH�LVH�SVLNRORMLN�GHVWHN�EX�VLJRUWDQóQ�NDSVDPóQD�DOóQDELOLU����

ĠLUNHW��PDáGXUX� SVLNRORMLN� GHVWHN� DOPDVó� L©LQ� YDUVD� ġLUNHWLQ� ELUOLNWH� ©DOóġWóáó� X]PDQ� VLYLO� WRSOXP� NXUXOXġODUóQD� YH\D� GLáHU� X]PDQ� NXUXPODUD� \¸QOHQGLUHELOLU�� ĠLUNHW�
NRQXQXQ�X]PDQó�VLYLO�WRSOXP�NXUXOXġODUó�LOH�LġELUOLáL�L©LQGH�PDáGXUD�UHKEHUOLN�YH�YH\D�DFLO�\DUGóP�KDWWó�KL]PHWL�VXQXOPDVóQó�GD�VDáOD\DELOLU�

0DáGXU��ġLUNHWLQ�YDU�RODQ�SHUIRUPDQV�GHáHUOHQGLUPHVL�L©LQGH�\HU�DOPD\ó�V¾UG¾UPHOL��DQFDN�NHQGLVLQH�X\JXODQDFDN�SHUIRUPDQV�NULWHUOHUL�\HQLGHQ�EHOLUOHQPHOLGLU��
=LUD�\DNóQ�LOLġNLGH�PDUX]�NDOóQDQ�ġLGGHW��NDGóQóQ�SHUIRUPDQVóQó�LġLQ�QLWHOLáLQH�J¸UH�GHáLġLN�ġHNLOOHUGH�HWNLOH\HELOLU�

<¸QHWLFLVL�PDáGXUXQ�SHUIRUPDQV�JHOLġLP�SODQó�LOH�EL]]DW�LOJLOHQPHOLGLU��

0DáGXUXQ�Lġ�J¾YHQFHVL�VDáODQPDOó�YH�PDáGXU�W¾P�©DOóġDQODUD�VXQXODQ�SHUIRUPDQVD�GD\DOó�¸G¾OOHQGLUPH�YH�\DQ�KDNODUGDQ�\DUDUODQPD\D�GHYDP�HWPHOLGLU��

7¾P�EX�V¾UH©WH�PDáGXUXQ�PDKUHPL\HWLQH�¸]HQ�J¸VWHUPH\H�YH�JL]OLOLN�LONHVLQH�X\PD\D�GHYDP�HGLOPHOLGLU�

3(5)250$16�'(à(5/(1'Ο50(6Ο�9(�ΟĠ�*�9(1/ΟàΟ

.DGóQD�\¸QHOLN�ġLGGHW�NRQXVXQGD�JHUHN�SROLWLND\ó�X\JXOD\DQ�HNLELQ��JHUHNVH�ġLUNHW�©DOóġDQODUóQóQ�PDáGXUODUD�YH�ULVN�DOWóQGDNL�©DOóġDQODUD�VDáOD\DFDNODUó�GHVWHáLQ�YH�
ġLGGHW�X\JXOD\DQD�NDUġó�X\JXOD\DFDNODUó�¸QOHPOHULQ�NDSVDPó�YH�VóQóUODUó�D©óN�RODUDN�EHOLUOHQPHOLGLU��

0$à'85/$5�9(�5Ο6.�$/7Ζ1'$.Ο��$/ΖĠ$1/$5Ζ1�'(67(./(10(6Ο�
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3HN� ©RN� ġLUNHW�� \DNóQ� LOLġNL� L©LQGHNL� NLġLOHULQ� D\Qó� ġLUNHWWH� ©DOóġPDPDVó�� IDUNOó� ELULPOHUGH� ©DOóġPDVó� YH�YH\D� DVW�¾VW� LOLġNLVL� L©HULVLQGH� ROPDPDVó� \¸Q¾QGH� SROLWLNDODUD�
VDKLSWLU���$QFDN�EX�W¾P�ġLUNHWOHU�L©LQ�V¸]�NRQXVX�GHáLOGLU��0DáGXU�LOH�ġLGGHW�X\JXOD\DQóQ�D\Qó�ġLUNHWWH�©DOóġPDVó�PHVHOH\L�GDKD�NDUPDġóN�ELU�KDOH�VRNDU���]HOOLNOH�DLOH�
ġLUNHWOHULQGH��PHVHOHQLQ�SROLWLNDODU�©HU©HYHVLQGH�GHáLO�JHOHQHNVHO�\ROODUOD��EDUóġWóUPD�YH�¸á¾W�YHUPH�JLEL��HOH�DOóQPDVóQD�QHGHQ�RODELOLU�NL��EX�GXUXP�KHP�©DOóġDQ�KHP�
GH�©DOóġPD�RUWDPó�J¾YHQOLáL�D©óVóQGDQ�ULVN�WHġNLO�HGHU��0DáGXU�YH�ġLGGHW�X\JXOD\DQ�DUDVóQGD�DVW�¾VW�LOLġNLVL�ROPDVó�EX�GXUXPX�GDKD�GD�]RUODġWóUóU��=LUD�EX�GXUXPGD�
PDáGXU�\DġDGóáó�ġLGGHWL�NROD\FD�D©óNOD\DPD]��

.DGóQD�\¸QHOLN�ġLGGHW�PDáGXUX�LOH�ġLGGHW�X\JXOD\DQóQ�D\Qó�NXUXPGD�©DOóġWóáó�GXUXPODUGD�ġLGGHW�ED]HQ�Lġ\HULQGH�JHU©HNOHġHELOLU��<DNóQ�LOLġNLGH�RODQ�LNL�©DOóġDQGDQ�ELULQLQ�
GLáHULQH�NDUġó�NDEXO�HGLOHPH\HFHN�GDYUDQóġODUó�PXWODND�LOJLOL�PHUFL\H�UDSRUODQPDOóGóU��<¸QHWLFLOHU�\DNóQ�LOLġNLQLQ�PDKUHPLQH�NDUóġPDN�LVWHPH\HELOLUOHU�DQFDN��V¸]O¾�YH\D�
ȴ]LNVHO�ELU�ġLGGHW�GDYUDQóġóQó�J¸UPH]GHQ�JHOPHN�GDKD�N¸W¾�VRQX©ODUD�\RO�D©DELOLU��0DáGXUXQ�EX�NRQXQXQ�¾VW¾QH�JLGLOPHVLQL� LVWHPHGLáL�GXUXPODUGD�ELOH�\¸QHWLP�
NRQX\X�HOH�DOPDOóGóU���]HOOLNOH�WDFL]��DġDáóODPD��WHKGLW�JLEL�YDNDODUGD�NRQX�DLOH�L©L�¸]HO�ELU�PHVHOH�RODUDN�GHáLO��NXUXP�L©L�FLQVHO�WDFL]�YH�ġLGGHW�NDSVDPóQGD�GHáHUOHQGL�
ULOHUHN�HOH�DOóQPDOó�YH�LOJLOL�SROLWLND�YH�\¸QHUJHOHU�X\JXODQPDOóGóU�

.DGóQD�\¸QHOLN�ġLGGHW�X\JXOD\DQ�LOH�PDáGXUXQ�D\Qó�ġLUNHWWH�©DOóġPDVó�GXUXPXQGD�ġLGGHW�X\JXOD\DQóQ�PDáGXUXQ�\DNóQóQGD�\HU�DOPDPDVó�VDáODQPDOóGóU��%X�GXUXPGD��
ġLUNHWOHU�PDáGXUXQ�LKWL\D©ODUóQó�¸QFHOLNOH�J¸]HWHUHN�ġLGGHW�X\JXOD\DQóQ�Lġ\HULQL�GHáLġWLUHELOLU��ĠLUNHWLQ�IDUNOó�Lġ\HUOHULQLQ�ROPDPDVó�GXUXPXQGD�NDGóQD�\¸QHOLN�ġLGGHW�
X\JXOD\DQ�NHQGLVL�NDEXO�HWWLáL�WDNGLUGH�WHUDSL\H�\¸QOHQGLULOHELOLU��(áHU�PHVHOH�FLGGL�ER\XWODUD�XODġWó�LVH�]RUXQOX�L]QH�©óNDUóOPDVó�YH\D�Lġ�V¸]OHġPHVLQGH�G¾]HQOHQGL\VH�
LġWHQ�©óNDUWóOPDVó�V¸]�NRQXVX�RODELOLU��

ĠLUNHWWH�NDGóQD�\¸QHOLN�ġLGGHW�PDáGXUODUó�RODELOHFHáL�JLEL�NDGóQD�\¸QHOLN�ġLGGHW�X\JXOD\DQ�©DOóġDQODU�GD�RODELOLU��ĠLUNHWLQ�NDGóQD�\¸QHOLN�ġLGGHW�X\JXOD\DQ�IDLOOHUOH�LOJLOL�
GH�SROLWLND�ROXġWXUPDVó�DU]X�HGLOLU��=LUD�DUDġWóUPDODU�ġLGGHW�J¸UHQ�©DOóġDQODU�JLEL�ġLGGHW�X\JXOD\DQ�©DOóġDQODUóQ�GD�Lġ�YH�Lġ\HUL�¾]HULQGH�ROXPVX]�HWNLOHUL�ROGXáXQX�J¸VWHU-
PHNWHGLU��%X�GXUXP�LġH�RGDNODQPD\ó�YH�¾UHWNHQOLáL�ROXPVX]�HWNLOH\HELOHFHáL�JLEL��ġLUNHW�L©LQ�ULVN�GH�ROXġWXUDELOLU��NDGóQD�\¸QHOLN�ġLGGHW�X\JXOD\DQ�NLġL�EX�H\OHPLQGH�
ġLUNHW�DUD©�YH�FLKD]ODUóQó�NXOODQDUDN�PDáGXUD�]DUDU�YHUHELOLU���

.DGóQD�\¸QHOLN�ġLGGHW�X\JXOD\DQODU��©DOóġPD�VDDWOHUL�L©LQGH�WHOHIRQOD�YH\D�ġLUNHW�ELOJLVD\DUODUóQó�NXOODQDUDN�VDQDO�RUWDPGD�PDáGXUX�WDFL]�YH�YH\D�WHKGLW�HGHELOLU��

ĠΟ''(7�8<*8/$<$1�.ΟĠΟ�9(�0$à'8581�$<1Ζ�ĠΟ5.(77(��$/ΖĠ0$6Ζ�'85808

ĠΟ''(7�8<*8/$<$1��$/ΖĠ$1/$5/$�Ο/*Ο/Ο�32/Ο7Ο.$

��$/ΖĠ$1/$5Ζ1�ĠΟ''(7(�8à5$'ΖàΖ�1$6Ζ/�$1/$ĠΖ/$%Ο/Ο5"
� ȏ��0DáGXU�\DUD�YH\D�PRUOXNODUó�NDSDWPD\D�©DOóġó\RUVD
� ȏ���]J¾Q��\DOQó]�YH�NRUNWXáXQX�EHOOL�HGHQ�GDYUDQóġODU�VHUJLOL\RUVD
� ȏ��*¸UHYLQH�NRQVDQWUH�ROPDNWD�]RUOXN�©HNL\RUVD
� ȏ��<DNóQ�LOLġNLGH�EXOXQGXáX�NLġL�LOH�NRQXġXUNHQ�JHUJLQ�WDYóUODU�VHUJLOL\RUVD
� ȏ��%HOOL�SODQODU�¾]HULQGH�VRQ�GDNLNDGD�V¾UHNOL�PD]HUHWOHU�¾UHWL\RU�YH\D�LSWDOOHU�\DSó\RUVD
� ȏ��ΟOD©�YH�DONRO�W¾NHWLPLQGH�DUWóġ�J¸U¾O¾UVH
� ȏ��ΟġLQL�LKPDO�HGL\RU�YH\D�LġWH�QRUPDOGHQ�ID]OD�]DPDQ�JH©LUL\RUVD
� ȏ��*¾Q�L©LQGH�QRUPDOGHQ�ID]OD�V¾UHNOL�WHNUDUOD\DQ�WHOHIRQODU�DOó\RUVD
� ȏ��1RUPDOLQGHQ�ID]OD�YH�©HġLWOL�PD]HUHWOHU�¾]HULQGHQ�L]LQ�WDOHELQGH�EXOXQX\RUVD
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ĠLUNHWWH� ©DOóġDQ�ELULQLQ� NDGóQD� \¸QHOLN� ġLGGHW�X\JXODGóáóQó� DQODPDN� NROD\�ROPD\DELOLU���VWHOLN� ġLGGHW�X\JXOD\DQ� NLġL� ©DOóġPD�DUNDGDġODUó� LOH� L\L� LOLġNLOHU� L©HULVLQGH��
VHYLOHQ�ELU�NLġL�GH�RODELOLU���DOóġDQóQ�ġLGGHW�X\JXODGóáóQD�GDLU�EHOLUWLOHU�ġLGGHW�PDáGXUX�NDGóQ�©DOóġDQ�LOH�E¾\¾N�¸O©¾GH�EHQ]HUOLN�J¸VWHULU��%XQODUD�HN�RODUDN�J¸]OHP-
OHQHELOHFHN�ELU�EDġND�EHOLUWL�©DOóġDQóQ�ġLPGLNL�YH\D�HVNL�HġLQH�\¸QHOLN�VDOGóUJDQ��FLQVL\HW©L�YH�D\UóPFó�V¸]OHU�V¸\OHPHVL�YH\D�©DOóġWóáó�DUNDGDġODUóQD�\¸QHOLN�RODUDN�GD�
ġLGGHW�L©HUHQ�GDYUDQóġODUGD�EXOXQPDVó�RODELOLU��

%LU�©DOóġDQóQ�ġLGGHW�X\JXODGóáóQD�\¸QHOLN�LġDUHWOHU�J¸]OHPOHQGLáLQGH�GXUXP�NRQX�LOH�LOJLOL�ELULPH�DNWDUóOPDOóGóU��

ĠLGGHW� X\JXOD\DQ� ©DOóġDQóQ�PDáGXU� HWWLáL� NLġL� ġLUNHWL� DUD\DUDN�GHVWHN� LVWH\HELOLU�� %X�GXUXPGD�PDáGXU� ġLUNHWWH� ©DOóġPDGóáó� L©LQ� NRQX� J¸UPH]GHQ� JHOLQPHPHOL� YH�
EHOLUOHQHQ�SROLWLND\D�X\JXQ�RODUDN�LOJLOL�V¾UH©�EDġODWóOPDOóGóU��

.DGóQD�\¸QHOLN�ġLGGHW�LOH�P¾FDGHOHGH�FD\GóUóFó�ELU�\¸QWHP�GH�LġH�DOóP�V¾UHFLQGH�GHWD\Oó�ELU�DUDġWóUPD�LOH�DGD\óQ�JHQHO�RODUDN�ġLGGHW�YH�¸]HO�RODUDN�NDGóQD�\¸QHOLN�
ġLGGHW� LOH� LOJLOL�ELU�JH©PLġLQLQ�ROXS�ROPDGóáóQó�VRUJXODPDNWóU��%¸\OH�ELU�JH©PLġL�RODQ�DGD\�KHPHQ�HOHQPHPHOL��DQFDN�UHKDELOLWDV\RQGDQ�JH©LS�JH©PHGLáL�YH�DGD\�
ROGXáX�SR]LV\RQD�X\JXQOXáX�KDVVDVL\HWOH�GHáHUOHQGLULOPHOLGLU��

.DGóQD�\¸QHOLN�ġLGGHW�X\JXOD\DQ�©DOóġDQODUD�X\JXODQDFDN�¸QOHPOHU�KDVVDVL\HWOH�HOH�DOóQPDOóGóU��Οġ�V¸]OHġPHVLQGH�YDUVD�ġLGGHW�X\JXOD\DQ�©DOóġDQóQ�LġWHQ�©óNDUóOPDVó�
GD�V¸]�NRQXVX�RODELOLU��$QFDN��ġLGGHW�X\JXOD\DQóQ�LġWHQ�©óNDUóOPDVó�YH\D�FH]DODQGóUóOPDVó�GLNNDWOH�HOH�DOóQPDVó�JHUHNHQ�ELU�NRQXGXU��=LUD�ġLGGHW�X\JXOD\DQ�IDLOOHU�EX�
GXUXPGDQ�PDáGXUX�VRUXPOX�WXWDELOLU�YH�ġLGGHWLQ�GR]XQX�DUWWóUDELOLU��%X�QHGHQOH�NRQX��¸QFHOLNOH�NDGóQD�\¸QHOLN�ġLGGHW�X]PDQODUóQD�GDQóġóOPDOóGóU��

.DGóQD�\¸QHOLN�ġLGGHW�X\JXOD\DQ�NLġL�RQD\ODUVD��ġLUNHW�NHQGLVLQL�UHKDELOLWDV\RQD�YH\D�SVLNRORMLN�GHVWHN�V¾UHFLQH�\¸QOHQGLUHELOLU��ĠLUNHWLQ�©DOóġDQODUóQó�ġLGGHW�X\JX-
ODPDNWDQ�FD\GóUPDN�DPDFó\OD�DODELOHFHáL�¸QOHPOHU�DUDVóQGD�\¸QHWVHO�VRUXPOXOXNODUóQ�JHUL�DOóQPDVó��J¸UHY�YH�YH\D�VWDW¾V¾Q¾Q�G¾ġ¾U¾OPHVL��WHUȴVLQLQ�HUWHOHQPHVL�
YH\D�\DQ�KDNODUóQóQ�GRQGXUXOPDVó�G¾ġ¾Q¾OHELOLU��$QFDN��EX�FD\GóUóFó�FH]DODUóQ�X\JXODQDELOPHVL�L©LQ�ġLUNHW�SROLWLNDVó�L©LQGH�\HU�DOPDVóQD��SROLWLNDQóQ�W¾P�©DOóġDQODUD�
ELOGLULOPLġ�YH�ġLUNHW�L©LQGH�D©óNODQPóġ�ROPDVóQD�GLNNDW�HGLOPHVL�JHUHNLU��

32/Ο7Ο.$�9(�8<*8/$0$

.DGóQD�\¸QHOLN�ġLGGHW�YDNDVóQGD�PDáGXUXQ�YH\D�GXUXPX�¸áUHQHQLQ�KDQJL�ELULPH�QH�ġHNLOGH�EDġYXUDFDáó�YH�QDVóO�ELU�V¾UHFLQ�LġOH\HFHáL�ġLUNHWLQ�\DSóVó��NDSDVLWHVL��
JHOLġWLUGLáL�SROLWLND�YH�X\JXODPD�SODQóQD�J¸UH�GHáLġLNOLN�J¸VWHUHFHNWLU��

+HU�GXUXPGD�V¾UH©�PDáGXU�LOH�ELUOLNWH�HOH�DOóQPDOó��PDáGXUXQ�J¾YHQOLáL��PDKUHPL\HWL�YH�PHVHOHQLQ�JL]OLOLáL�HVDV�DOóQPDOóGóU�

<�1(5*(/(5�9(�6�5(�/(5

(áHU�\¸QHWLFLOHU�YH\D�SROLWLND�HNLEL�GóġóQGD�©DOóġDQODU�©DOóġPD�DUNDGDġODUóQóQ�\DNóQ�
LOLġNLGH�ġLGGHWH�XáUDGóáóQó�G¾ġ¾Q¾\RUVD�QH�\DSPDOó"
%X�GXUXPGD�©DOóġPD�DUNDGDġóQD�VDPLPL�VRUXODU�VRUXOPDVó�¸QHULOLU�

� ȏ� %LULVL�VHQL�LQFLWL\RU�PX�\D�GD�LQFLWWL�PL"
� ȏ� (YGH�YH\D�LġWH�VHQL�NRUNXWDQ�ELU�KXVXV�YDU�Pó"�
� ȏ� %LU�DUNDGDġóPóQ�\DNóQ�LOLġNLGH�EXOXQGXáX�NLġL�RQXQ�KHU�KDUHNHWLQL�NRQWURO�HGL\RU��EX�VDQD�GD�ROX\RU�PX"
� ȏ� .HQGLQL�J¾YHQVL]�KLVVHWPHQL�VDáOD\DFDN�ELU�ġH\OHU�PL�\Dġó\RUVXQ�\DġDGóQ�Pó"
� ȏ� 6HQL�WDNLS�HGHQ�YH\D�UDKDWVó]�HGHQ�ROGX�PX"
� ȏ� 6HQL�\DSPDN�LVWHPHGLáLQ�ELU�ġH\L�\DSPD\D�]RUOD\DQ�ROGX�PX"�
� ȏ� �RFXNODUóQó�NXOODQDUDN�VHQL�WHKGLW�HGHQ�ROGX�PX"

�DOóġPD�DUNDGDġODUóQóQ�PDáGXUD�NHVLQOLNOH�HOHġWLUHO�\DNODġPDPDVó�YH�VRUXQXQ�QHGHQLQL�ROXPVX]�ġHNLOGH�VRUJXOD\DFDN�NHOLPHOHU�NXOODQPDPDVó�¸QHULOLU���UQHáLQ��Ȇ1HGHQ�\DNóQ�
LOLġNLGH�EXOXQGXáXQ�NLġL\L�WHUN�HWPL\RUVXQ"�1HGHQ�NLPVH\OH�VRUXQXQX�SD\ODġPó\RUVXQ"ȇ��

0DáGXUXQ�©DOóġPD�DUNDGDġóQD�DQODWWóáó�ELOJLOHU�NHVLQOLNOH�L]LQVL]�RODUDN�¾©¾QF¾�ġDKóVODU�LOH�SD\ODġóOPDPDOóGóU�

�DOóġPD�DUNDGDġODUó��PDáGXUD�LQDQGóNODUóQó�YH�\DQóQGD�ROGXNODUóQó�KLVVHWWLUPHOL�YH�\DUGóP�HGHELOPHOHUL�L©LQ�PDáGXUXQ�RQD\óQó�DOPDOóGóUODU��

0DáGXUD�QH�\DSPDVó�JHUHNWLáL�NRQXVXQGD�¸QHULOHUGH�EXOXQPDPDOó��VDGHFH�EDġYXUX�\DSDELOHFHáL�YH�GHVWHN�DODELOHFHáL�ELULP��NLġL�YH�X]PDQODUD�\¸QOHQGLULOPHOLGLU�
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.DGóQD�\¸QHOLN�ġLGGHW�NDGóQó�HQ�ID]OD�]DPDQ�JH©LUGLáL�PHNDQ�RODQ�Lġ\HULQGH�GH�KHGHȵH\HELOLU��%X�RODVóOóáóQ�WHVSLW�HGLOPHVL�KDOLQGH�J¾YHQOLN�SODQó�PDáGXU�LOH�ELUOLNWH�
JHOLġWLULOPHOLGLU��©¾QN¾�PDáGXU�NHQGLVLQH�\¸QHOLN�WHKGLW�YH�WHKOLNH\L�HQ�L\L�¸QJ¸UHELOHFHN�NLġLGLU��

ĠLGGHWLQ�NDGóQó�Lġ\HULQGH�KHGHȵHPH�RODVóOóáóQD�NDUġó�YDNDQóQ�¸]HOOLáLQH�J¸UH�ġLUNHW�ȴ]LNVHO��IDEULND��ġXEH��YV���\DSóVóQó�YH�ND\QDNODUóQó�J¸]�¸Q¾QGH�EXOXQGXUDUDN�HQ�
X\JXQ�J¾YHQOLN�SODQóQó�EHOLUOHU���UQHáLQ��PDáGXUXQ�Lġ\HULQH�XODġóP�J¾]HUJDKó�YH�DUD©ODUó�GHáLġWLULOHELOLU��

ĠLGGHW�X\JXOD\DQóQ�PDáGXUD�Lġ\HULQGH�YH\D�LġH�XODġóP�HVQDVóQGD�HULġLPL�HQJHOOHQPHOLGLU��

0DáGXU�PDKNHPHQLQ�ġLGGHW�X\JXOD\DQó�X]DNODġWóUPD�YE��NDUDUODUó�ROGXáX�GXUXPGD�LOJLOL�EHOJH\L�V¾UHNOL�\DQóQGD�WDġóPDOó�YH�NDUDUóQ�ELU�NRS\DVóQó�ġLUNHWH�YHUPHOLGLU��

.DGóQD�\¸QHOLN�ġLGGHW�X\JXOD\DQóQ�YDUVD�DUDEDVóQóQ�IRWRáUDIó�YH�SODND�QXPDUDVó�J¾YHQOLN�HNLELQH�YH�PDáGXUXQ�X\JXQ�EXOGXáX�NLġLOHUH�YHULOPHOLGLU��

*HUHNOL�GXUXPODUGD�RWRSDUNóQ�J¾YHQOLáL�\HQLGHQ�G¾]HQOHQPHOLGLU��*¾YHQOLN�J¸UHYOLOHULQLQ�PDáGXUD�DUDEDVóQD�YH�YH\D�WRSOX�XODġóP�DUDFóQD�NDGDU�HġOLN�HGHELOLU��

*HUHNOL�GXUXPODUGD�PDáGXUXQ�©DOóġPD�DODQó�J¾YHQOL�ELU�QRNWD\D�WDġóQDELOLU��

.DGóQD�\¸QHOLN�ġLGGHW�X\JXOD\DQóQ�WHOHIRQ�ND\óWODUó�DOóQDELOLU�YH\D�HOHNWURQLN�PHVDMODUó�VDNODQDELOLU��

0DáGXUXQ�PDDġ�YH�\DQ�KDNODUOD�LOJLOL�¸GHPH�ELOJLOHUL�YH�ġHNOL�IDLOLQ�HULġLPLQL�HQJHOOHPHN�DPDFó\OD�PDáGXUXQ�\DUDUóQD�X\JXQ�RODUDN�\HQLGHQ�G¾]HQOHQHELOLU��

$OW� LġYHUHQOHU� WDUDIóQGDQ�GD�JHUHNOL� WHGELUOHULQ�DOóQPDVó��¸]HOOLNOH�J¾YHQOLáL� VDáOD\DQ�DOW� LġYHUHQLQ�NDGóQD� \¸QHOLN� ġLGGHW� NRQXVXQGD� IDUNóQGDOóN�HáLWLPL�DOPDVó� YH�
J¾YHQOLN�SODQóQD�EX�NRQXQXQ�GD�HNOHQPHVL�VDáODQDELOLU��

Οġ�\HUL�VDáOóáó�YH�J¾YHQOLáL�NDSVDPóQGD�ROXġWXUXODFDN�RODQ�ULVN�GHáHUOHQGLUPHOHULQH�NDGóQ�©DOóġDQODUD�\¸QHOLN�ġLGGHW�RODVóOóáóQó�DUWWóUDQ�ULVN�IDNW¸UOHUL�GH�HNOHQPHOLGLU�

ΟĠ<(5Ο�*�9(1/ΟàΟ

32/Ο7Ο.$1Ζ1�ĠΟ5.(7�Ο�(5Ο6Ο1'(�'8<858/0$6Ζ
.DGóQD�\¸QHOLN�ġLGGHW�NRQXVXQGDNL�SROLWLNDQóQ�ġLUNHW�L©HULVLQGH�LOHWLġLPL�L©LQ�DġDáóGDNL�NDQDOODU�NXOODQóODELOLU�
� ȏ��ĠLUNHW�L©L�VóQóI�HáLWLPOHUL
� ȏ��ΟQWHUQHW�WDEDQOó�HáLWLP�
� ȏ��ΟQWUDQHW�ED]Oó�HáLWLPOHU��YH�WHVWOHU�
� ȏ��(áLWLPOHULQ�HWNLQOLáLQL�¸O©HQ�WHVWOHU�
� ȏ��(OHNWURQLN�PHVDM
� ȏ��0HVDM�SDQRODUó�
� ȏ��ĠLUNHW�E¾OWHQL
� ȏ��%URġ¾U�SRVWHU
� ȏ��2U\DQWDV\RQ�HáLWLPL�NDSVDPóQGD�HáLWLP
� ȏ��<HQL�\¸QHWLFL�HáLWLPL�NDSVDPóQGD�HáLWLP

.DGóQD�\¸QHOLN�ġLGGHW�NRQXVX�GLáHU�NRQXODUGDNL�HáLWLP�SURJUDPODUóQGD�GD�J¾QGHPH�DOóQPDOóGóU���UQHáLQ��Lġ\HUL�J¾YHQOLáL�YH�SHUIRUPDQV�\¸QHWLPL�LOH�LOJLOL�HáLWLPOHUGH�EX�NRQX�
J¾QGHPH�JHWLULOHELOLU���

3ROLWLNDQóQ�LON�GX\XUXVXQXQ��VW�<¸QHWLP�WDUDIóQGDQ�\DSóOPDVó�¸QHULOLU�

0$à'85/$5Ζ1�ΟĠ�<(5Ο1'(.Ο�)Ζ56$7/$5�.$36$0Ζ1'$�(ĠΟ7�08$0(/(�
*�50(6Ο�Ο/(�Ο/*Ο/Ο�32/Ο7Ζ.$/$5
.DGóQD�\¸QHOLN�ġLGGHW�PDáGXUODUóQóQ�ġLUNHW�WDUDIóQGDQ�GHVWHNOHQPHVL�ELU�SR]LWLI�D\UóPFóOóN�EL©LPLGLU��3R]LWLI�D\UóPFóOóN�J¾©�LOLġNLOHULQGH�GH]DYDQWDMOó�NRQXPD�G¾ġHQ�
NLġLQLQ�KDNODUóQó�NRUXPD\ó�DPD©ODU��'LáHU�©DOóġDQODUóQ�KDNODUóQD�P¾GDKDOH�GHáLOGLU�YH�HWLN�ELU�VRUXQ�WHġNLO�HWPH]��ĠLUNHW�L©L�HáLWLPOHUGH�SR]LWLI�D\UóPFóOóN�KDNNóQGD�ELOJL�
YHULOPHOL�YH�ġLUNHWLQ�EHQLPVHGLáL�ELU�SROLWLND�ROGXáX�EHOLUWLOPHOLGLU��

$QFDN��ġLUNHWLQ�GLáHU�©DOóġDQODUó�V¸]�NRQXVX�NLġL\H�YHULOHQ�GHVWHáL�NHQGLOHULQH�\¸QHOLN�ELU�KDNVó]OóN�RODUDN�DOJóOD\DELOLUOHU��%X�GXUXPGD��ġLUNHWLQ�PDáGXUXQ�PDKUHPL\HW�
KDNNóQó�LKODO�HWPHPH\H�¸]HQ�J¸VWHUHUHN�PDáGXUX�NHQGLVL�KDNNóQGD�ROXġDELOHFHN�¸Q\DUJóODUD�NDUġó�NRUX\DFDN�PHNDQL]PD�YH�X\JXODPDODUó�GD�JHOLġWLUPHVL�JHUHNHELOLU��
ĠLUNHW�L©L�HáLWLPOHU�EX�NRQXGD�ġLUNHW�L©L�GX\DUOóOóáó�JHOLġWLUHELOLU�
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.DGóQD�\¸QHOLN�ġLGGHW�YDNDODUó�KXNXNL�V¾UH©OHUL�GH�EHUDEHULQGH�JHWLUHELOHFHáLQGHQ�KD]óUODQDQ�SROLWLNDQóQ�XOXVDO�YH�XOXVODUDUDVó�\DVDO�©HU©HYH�YH�KXNXNXQ�JHQHO�LONHOHUL�
LOH�X\XPOX�ROXS�ROPDGóáó�ġLUNHWLQ�KXNXN©XODUó�WDUDIóQGDQ�GHáHUOHQGLULOPHOLGLU��%X�EDáODPGD��UHKEHUGH�\HU�DODQ�Ȇ<DVDO��HU©HYHȇ�EDġOóNOó�E¸O¾P�\RO�J¸VWHULFL�RODELOLU�

.DGóQD� \¸QHOLN� ġLGGHW� ROJXVX� KXNXNL� V¾UHFH� \¸QOHQGLáLQGH�PHVHOH\H� \DNODġóPGD� IDUNOó� EDNóġ� D©óODUó� RUWD\D� ©óNDELOLU�� %X�GXUXPGD�X\JXODPDGD� ¸QFHOLN�PDáGXU� YH�
©DOóġDQODUóQ�ȴ]LNVHO�J¾YHQOLáLQH�YHULOPHOLGLU��

+XNXNL�ELU�LġOHP�JHUHNWLUHFHN�GXUXPODUóQ�QDVóO�UDSRUODQDFDáó��WDNLS�HGLOHFHáL�D©óN�YH�QHW�ROPDOó�YH�©DOóġDQODU�NRQX�LOH�LOJLOL�ELOJLOHQGLULOPHOLGLU�

+8.8.6$/�'(à(5/(1'Ο50(
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 !���%X�HáLWLPLQ�¸QFHOLNOH�SROLWLND\ó�ROXġWXUDFDN�HNLEH�YH�GDKD�VRQUDVóQGD�W¾P�©DOóġDQODUD�X\JXODQPDVó�¸QHULOPHNWHGLU��

ĠLUNHW� ©DOóġDQODUóQóQ� WRSOXPVDO� FLQVL\HW� HġLWOLáL� NRQXVXQGD� J¾©OHQPHVL� YH� GX\DUOó� KDOH� JHOPHVL� L©LQ� ©DOóġDQODUD� IDUNóQGDOóN� HáLWLPOHUL� YHULOHELOLU�� (áLWLPOHUOH� ġLUNHW�
©DOóġDQODUóQóQ�DġDáóGD�EHOLUWLOHQ�NRQXODUGD�IDUNóQGDOóNODUóQó�DUWWóUPDN�DPD©ODQóU�
� ȏ��7HPHO�WRSOXPVDO�FLQVL\HW�NDYUDPODUó��WRSOXPVDO�FLQVL\HW��EL\RORMLN�FLQVL\HW��DWDHUNLO�VLVWHP�
� ȏ��7RSOXPVDO�FLQVL\HW�UROOHUL
� ȏ��'LOLQ�FLQVL\HWL��FLQVL\HW©L�YH�D\UóPFó�V¸\OHPOHU
� ȏ��7RSOXPVDO�FLQVL\HW�HġLWOLáL��7¾UNL\HȇGH�YH�G¾Q\DGD�NDGóQóQ�GXUXPX
� ȏ��.DGóQD�\¸QHOLN�ġLGGHW��$LOH�L©L�ġLGGHW���ġLGGHW�W¾UOHUL
� ȏ��0REELQJ�YH�FLQVHO�WDFL]��FLQVHO�ġLGGHW
� ȏ��&LQVL\HW�D\UóPFóOóáó

ΟĠ<(5Ο1'(�.$'Ζ1$�<�1(/Ο.�ĠΟ''(7��=(5Ο1(�)$5.Ζ1'$/Ζ.�<$5$70$��=(5Ο1(�(àΟ7Ο0��

ĠLUNHWOHULQ�NDGóQD�\¸QHOLN�NXUXP�L©L�ġLGGHW�ROD\ODUóQó�¸QOH\HQ��WHVSLW�HGHQ�YH�WHVSLW�HGLOHQ�VRUXQODUóQ�QH�HWNLQOLNWH�\¸QHWLOGLáLQL�VRUJXOD\DQ�ELU�L©�NRQWURO�\DSóVó�NXUPDVó�
¸QHULOLU��

ĠLUNHWLQ�EX�NRQXGD�NDUDUOó�ROGXáXQXQ�D©óN©D�RUWD\D�NRQXOPDVó�L©LQ�NDSVDPOó�ELU�SROLWLNDQóQ�\D\óQODQPDVó�YH�DUGóQGDQ�*HQHO�0¾G¾U�YH\D�&(2�WDUDIóQGDQ�ġLUNHW�L©LQGH�
ELOJLOHQGLUPH�\DSóODUDN�ġLUNHWLQ�EX�NRQXGDNL�GX\DUOóOóáóQóQ�YH�NDUDUOóOóáóQóQ�YXUJXODQPDVó�EX�NRQXGD�DWóODFDN�¸QHPOL�DGóPODUGDQGóU��

%LOJLOHQGLUPHQLQ�VDGHFH�©DOóġDQODU�LOH�VóQóUOó�NDOPD\óS�ġLUNHWLQ�W¾P�SD\GDġODUóQó�NDSVDPDVó��SROLWLND�K¾N¾POHULQLQ�̧ ]HOOLNOH�7RSOX�Οġ�6¸]OHġPHVLȇQH�DOW�LġYHUHQ�YH�WHGDULN©L�
ȴUPDODU�LOH�\DSóODQ�V¸]OHġPHOHUH�LODYH�HGLOPHVL�SROLWLNDQóQ�HWNLQOLáLQL�DUWWóUDFDNWóU��

ΟOJLOL�\¸QHUJHOHULQ�ROXġWXUXOPDVóQD�IDUNOó�ELULPOHU�GDKLO�HGLOHUHN�WHVSLW�HGLFL�YH�¸QOH\LFL�DNVL\RQODUóQ�HWNLQOLáL�NRQXVXQGD�J¸U¾ġ�DOóQPDVó�GD�ID\GDOó�RODFDNWóU��$\Qó�]D-
PDQGD�ġLUNHWLQ�HWLN�NRGXQGD�GD�NDGóQD�\¸QHOLN�ġLGGHWLQ�ġLUNHW�WDUDIóQGDQ�RQD\ODQPDGóáó��KHU�©DOóġDQGDQ�EX�NRQXGD�GX\DUOóOóN�J¸VWHUPHVLQLQ�EHNOHQGLáL�DQODWóOPDOóGóU��

%LULP�\¸QHWLFLOHULQH�ġLUNHW�L©L�ġLGGHWL�DQOD\DELOPHOHUL�YH\D�LġH�JHOPHPH��PRWLYDV\RQ�G¾ġ¾NO¾á¾�JLEL�N¾©¾N�LġDUHWOHUL�WHVSLW�HGHELOPHOHUL�L©LQ�HáLWLP�YHULOPHVL�\HULQGH�
RODFDNWóU��9HULOHQ�HáLWLPOHU�VRQUDVó�©DOóġDQODUGDQ�NXUXP�L©L�ġLGGHW�X\JXODPD\DFDNODUóQD�YH�ġLGGHW�J¸UHQ�©DOóġDQODUD�QDVóO�GDYUDQPDODUó�JHUHNWLáL�NRQXVXQGD�ELOJL�VDKLEL�
ROGXNODUóQD�LOLġNLQ�EH\DQ�DOóQPDVó�©DOóġDQODU�¾]HULQGHNL�HWNL\L�SHNLġWLUHFHNWLU��

ĠLGGHW�J¸UHQ�ELU�©DOóġDQóQ�NXUXP�L©HULVLQGH�EDġYXUX�\¸QWHPL�YH�EDġYXUX�VRQUDVóQGD�NXUXP�WDUDIóQGDQ�L]OHQHFHN�V¾UH©��NRQXQXQ�NLġLVHO�PDKUHPL\HW�YH�JL]OLOLN�L©HUHQ�
NóVPóQóQ�QDVóO�\¸QHWLOHFHáL��V¸]�NRQXVX�©DOóġDQD�VDáODQDELOHFHN�HN�KDNODU��L]LQ��HVQHN�©DOóġPD�VDDWOHUL��J¾YHQOLN��KXNXNL�GHVWHN��GDQóġPDQOóN�YE���JLEL�NRQXODUD�LOLġNLQ�
D©óN�YH�QHW�ELU�\D]óOó�SURVHG¾U�ROXġWXUXOPDVó�©DOóġDQODUD�J¾YHQ�YHULU��%HQ]HU�ġHNLOGH�ġLGGHW�X\JXOD\DQ�NLġLQLQ�ġLUNHWLQ�ELU�©DOóġDQó�ROPDVó�GXUXPXQGD�WDNLS�HGLOHFHN�\RO��
\¸QHUJHOHUGH�D©óN�YH�QHW�ELU�ġHNLOGH�\D]óOPóġ�ROPDOóGóU��

<¸QHWLP� WDUDIóQGDQ� ġLUNHWWH�SROLWLNDQóQ�X\JXODQPDVóQGDQ� VRUXPOX�ELULPH� ġLGGHW�X\JXODGóáó� WHVSLW� HGLOHQ� ©DOóġDQODUD� YHULOHFHN�GLVLSOLQ� FH]DODUóQóQ� WDQóPODQPDVó� YH�
X\JXODQPDVó�NRQXVXQGD�\HWNL�YHULOPHVL�GH�FD\GóUóFó�RODFDNWóU���

<¸QHUJH�LOH�GHVWHNOHQHQ�¸]HO�LOHWLġLP�NDQDOODUó�ROXġWXUDUDN��KHUNHVLQ�KDQJL�GXUXPGD�YH�NLPH�ELOJLOHQGLUPH�\DSPDVó�JHUHNWLáL�NRQXVXQGD�D©óN�YH�QHW�ELU�ELOJL�VDKLEL�
ROPDVó��ROD\ODUóQ�¸QOHQPHVL�YH�WHVSLW�HGLOPHVLQGH�¸QHPOLGLU��

'XUXPXQ�WHVSLWL�L©LQ�EDáóPVó]�ELULPOHU�NXUXOXġODU��JUXS�ġLUNHWOHULQGH�JHQHO�PHUNH]�LQVDQ�ND\QDNODUó�ELULPL�YH\D�WDPDPHQ�EDáóPVó]�ELU�NXUXOXġ��WDUDIóQGDQ�\¸QHWLOHQ�
DFLO�\DUGóP�KDWODUóQóQ�NXUXOPDVó�YH�ELOGLULP�\DSóOGóáó�WDNGLUGH�EX�ELOGLULPLQ�ROD\óQ�©¸]¾OPHVL�L©LQ�GRáUX�ELULP�YH�\¸QHWLFLOHUH�LOHWLOGLáLQGHQ�HPLQ�ROXQPDVó�¸QHULOLU��

ĠLUNHWOHULQ�L©�GHQHWLP�ELULPOHUL�GH�NXUXP�L©L�ġLGGHWL�WHVSLW�HWPHN�YH�¸QOHPHN�L©LQ�NXUXODQ�L©�NRQWURO�\DSóVóQóQ�\HWHUOLOLáLQL�LQFHOHPH\L�GHQHWLP�©DOóġPDODUóQóQ�ELU�SDU©DVó�
KDOLQH�JHWLUHUHN��PHYFXW�SROLWLNDODUó�V¾UHNOL�L\LOHġWLUPH\L�DPD©ODPDOóGóU��%HOLUOL�V¾UHOHUGH�ġLUNHW�L©L�ġLGGHW�ROD\ODUóQóQ�QH�ġHNLOGH�YH�KDQJL�HWNLQOLNWH�\¸QHWLOGLáLQLQ�GHQH-
WLPL��NXUXP�L©L�SROLWLND�YH�\¸QHUJHOHUH�X\XP�YH�JHUHNHQ�DODQODUGD�\¸QHUJHOHULQ�J¾QFHOOHQPHVL��EX�W¾U�ROD\ODUóQ�LOHULGH�\DġDQPDPDVó�D©óVóQGDQ�¸QHP�WDġóPDNWDGóU��

Ο©�GHQHWLP�ELULPLQLQ�\DġDQDQ�ROD\�VRQUDVóQGD�NDSVDPOó�ELU�LQFHOHPH�JHU©HNOHġWLUHUHN��ROD\óQ�WHVSLWLQLQ�YH�VRQUDVóQGD�DOóQDQ�DNVL\RQODUóQ�NXUXP�L©L�\¸QHUJHOHUH�X\X-
PXQX�LQFHOHPHVL�¸QHULOPHNWHGLU��$\UóFD��L©�GHQHWLP�ELULPLQLQ�\DSWóáó�LQFHOHPH�VRQUDVóQGD�EHQ]HU�ROD\ODUóQ�WHNUDUGDQ�\DġDQPDPDVó�L©LQ�JHUHNOL�¸QOHPOHUL�¸QHUPHVL�YH�
\¸QHWLPL�GRáUX�ġHNLOGH�\¸QOHQGLUPHVL�GH�EHNOHQPHOLGLU��

<¸QHWLPLQ�ġLUNHW�L©L�SROLWLND�YH�\¸QHUJHOHUL�G¾]HQOL�RODUDN�YH�L©�GHQHWLPLQ�JHUL�ELOGLULPOHULQH�EDáOó�RODUDN�J¸]GHQ�JH©LULS�JHUHNHQ�QRNWDODUGD�J¾QFHOOHPH�\DSPDVó�YH�
ġLUNHW�L©L�HáLWLPOHULQ�YH�ELOJLOHQGLUPHOHULQ�EXQD�J¸UH�\HQLOHQPHVL�V¾UHFLQ�HWNLQOLáL�YH�JHOLġWLULOPHVL�D©óVóQGDQ�¸QHPOLGLU��

ĠLUNHWLQ�\óOOóN�IDDOL\HW�UDSRUXQGD�NDGóQD�\¸QHOLN�DLOH�L©L�ġLGGHWOH�LOJLOL�ġLUNHWLQ�DOPóġ�ROGXáX�DNVL\RQODUD�YH�YDUVD�\óO�L©HULVLQGH�ND©�ROD\�PH\GDQD�JHOGLáLQH�GDLU�ELOJLOHUH�
YH�EX�NRQXGD�DOóQDQ�DNVL\RQODUD�NLġLVHO�JL]OLOLáH�GLNNDW�HGLOHUHN�\HU�YHULOHELOLU��%X�ġHNLOGH�ROD\ODUóQ�SD\ODġóPó�V¾UHFLQ�ġLUNHW�N¾OW¾U¾Q¾Q�ELU�SDU©DVó�ROPDVó�YH�ġLUNHW�L©L�
NRQWURO�RUWDPóQóQ�JHOLġWLULOPHVL�D©óVóQGDQ�ID\GDOó�RODFDNWóU�
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� ȏ��7RSOXPVDO�FLQVL\HW�NDYUDPó�NRQXVXQGD�IDUNóQGDOóN�ND]DQóU�
� ȏ��.DOóSODġWóUóOPóġ�WRSOXPVDO�FLQVL\HW�UROOHULQL�YH�DWDHUNLO�EDNóġ�D©óVóQó�DQODU�
� ȏ��.DGóQ�YH�HUNHNOHULQ�NDOóSODġPóġ�WRSOXPVDO�FLQVL\HW�UROOHULQGHQ�QDVóO�HWNLOHQGLNOHUL�KDNNóQGD�ȴNLU�VDKLEL�ROXU�
� ȏ��.DGóQD�\¸QHOLN�ġLGGHWLQ�VHEHSOHUL��VRQX©ODUó��HWNLOHUL�YH�EX�NRQXGD�QHOHU�\DSóODELOHFHáL�NRQXVXQGD�IDUNóQGDOóN�ND]DQóU�
� ȏ��&LQVL\HW©L�V¸\OHPL�YH�FLQVL\HW�D\UóPFóOóáóQóQ�NDGóQóQ�LQVDQ�KDNODUó�LOH�LOLġNLVL�NRQXVXQGD�ELOJL�VDKLEL�ROXU�
� ȏ��0REELQJ��FLQVHO�WDFL]��WDFL]�JLEL�NRQXODUGD�IDUNóQGDOóN�ND]DQóU�

(áLWLPOHU�VRQXQGD�NDWóOóPFóODUóQ�WRSOXPVDO�FLQVL\HW�IDUNóQGDOóN�DOJóVóQóQ�DUWWóUóOPDVó��EX�ND]DQóODQ�IDUNóQGDOóáóQ�ġLUNHWOHULQ�NXUXPVDO�\DSó��H\OHP�YH�LVWLKGDP�SROLWL-
NDODUóQD�GD�\DQVóPDVó��ġLUNHWOHULQ�WRSOXPVDO�FLQVL\HW�HġLWOLáL�NRQXVXQGDNL�\HWNLQOLáLQLQ�XOXVDO�YH�XOXVODUDUDVó�NDPXR\X�QH]GLQGH�WHVFLO�HGLOPHVL�DPD©ODQPDNWDGóU�

%X�HáLWLPOHUL�DOPD\D�LVWHNOL�ġLUNHWOHU�E¾Q\HVLQGHNL�KHU�VHYL\HGHQ��EH\D]�\DND�PDYL�\DND�©DOóġDQODU��RUWD�¾VW�G¾]H\�\¸QHWLFLOHU��DOW�LġYHUHQ�©DOóġDQODUó�YH�WHGDULN©L�ȴUPD�
©DOóġDQODUó��YE���©DOóġDQODUGóU�

+('()�.Ο7/(
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.DGóQD�\¸QHOLN�ġLGGHW�¾]HULQH�SROLWLND�ROXġWXUDFDN�HNLELQ�¸QFHOLNOH�X]PDQODUGDQ�SROLWLND�ROXġWXUPD�V¾UHFL�¾]HULQH�YH�SROLWLNDQóQ�L©HULáLQGH�QH�ROPDVó�JHUHNWLáLQH�GDLU�
HáLWLP�DOPDVó�¸QHULOLU��'DKD�VRQUD�SROLWLNDQóQ�HWNLOL�RODELOPHVL�L©LQ�ġLUNHWLQ�W¾P�©DOóġDQODUóQD�SROLWLNDQóQ�L©HULáL�KDNNóQGD�HáLWLP�YHULOPHOLGLU�

� ȏ��3ROLWLNDQóQ�L©HULáLQGH�QH�ROPDVó�JHUHNWLáLQLQ�YH�DPDFóQ�EHOLUOHQPHVL
� ȏ��8\DUó�LġDUHWOHUL��LVWLVPDU�GLQDPLNOHUL�YH�NDGóQD�\¸QHOLN�ġLGGHWH�PDUX]�NDODQ�©DOóġDQODUóQ�ġLUNHW�L©HULVLQGH�YH\D�GóġDUóVóQGD�XODġPDVó�JHUHNHQ�NLġLOHULQ�EHOLUOHQPHVL
� ȏ��.DGóQD�\¸QHOLN�ġLGGHW�¾]HULQH�ULVN�DOWóQGDNL�©DOóġDQODUD�YH�PDUX]�NDODQ�NLġLOHUH�YHULOHFHN�GHVWHNOHULQ�EHOLUOHQPHVL
� ȏ��.DGóQD�\¸QHOLN�ġLGGHW�LOH�P¾FDGHOHGH�ġLUNHW�L©HULVLQGH�DWDQDQ�VRUXPOXOXNODUóQ�YH�VRUXPOXOXN�DODQODUóQóQ�WHVSLW�HGLOPHVL
� ȏ��0DKUHPL\HW�YH�JL]OLOLN�DODQODUóQóQ�NDSVDPóQóQ�EHOLUOHQPHVL

3ROLWLND�¾]HULQH�YHULOHFHN�RODQ�HáLWLPGH�

.DGóQD�\¸QHOLN�ġLGGHW�DODQóQGD�JHU©HNOHġWLULOHQ�IDUNóQGDOóN�HáLWLPOHUL�VD\HVLQGH�ġLUNHW�©DOóġDQODUó�

%X�HáLWLPOHUL�DOPD\D�LVWHNOL�ġLUNHWOHU�E¾Q\HVLQGH�NDGóQD�\¸QHOLN�ġLGGHW�LOH�LOJLOL�SROLWLND�JHOLġWLUPH�V¾UHFLQGH�\HU�DODFDN�HNLELQ�YH�VRUXPOX�ELULPLQ�¾\HOHULGLU��

+('()�.Ο7/(

%X�HáLWLPOHUL�DOPD\D�LVWHNOL�ġLUNHWOHU�E¾Q\HVLQGHNL�RUWD�¾VW�G¾]H\�\¸QHWLFLOHU�YH�LQVDQ�ND\QDNODUó�ELULPL�J¸UHYOLOHULGLU�

+('()�.Ο7/(

�]HOOLNOH�Lġ�\HUL�SROLWLNDVóQóQ�HWNLOL�RODELOPHVL�L©LQ��©DOóġDQODUóQ�NDGóQD�\¸QHOLN�ġLGGHW�YH�LVWLVPDU�EHOLUWLOHULQL�DQOD\DELOPHOHUL�YH�HáHU�NDGóQD�\¸QHOLN�ġLGGHWH�PDUX]�
NDODQ�ELU�PHVOHNWDġODUó�YDUVD�QDVóO�LOHWLġLPH�JH©HFHNOHULQL�ELOPHOHUL�JHUHNPHNWHGLU��

�DOóġDQODU�\¸QHWLFLOHULQH�YH\D�LQVDQ�ND\QDNODUó�ELULPLQH�ġLGGHWH�XáUDGóNODUóQó�EHOLUWPHGLNOHUL�V¾UHFH�\¸QHWLFLOHU�EX�NRQX\X�HOH�DOPD�NRQXPXQGD�RODPD]ODU��'ROD\óVó\-
OD��\¸QHWLFLOHU�SHUIRUPDQVó�HWNLOH\HQ�GDYUDQóġ�GHáLġLNOLNOHULQL�QDVóO�HOH�DOPDODUó�JHUHNWLáL�NRQXVXQGD�HáLWLP�DOPDOóGóUODU���ΟQVDQ�ND\QDNODUó�ELULPL�©DOóġDQODUó�YH�\¸QHWL-
FLOHU�NLġLVHO�WDYVL\H�YH�GDQóġPDQOóN�YHUPHNWHQ�ND©óQPDOó�YH�EXQX�X]PDQODUD�EóUDNPDOó��EXQXQOD�ELUOLNWH�ġLGGHWH�XáUD\DQ�NLġLOHU�EXQX�\¸QHWLFLOHUL�YH\D�LQVDQ�ND\QDNODUó�
ELULPL�LOH�SD\ODġóUVD�©DOóġDQ�LOH�QDVóO�ELU�HWNLOHġLP�L©LQGH�ROXQPDVó�JHUHNWLáL�ELOLQPHOLGLU�
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� ȏ�$LOH�'DQóġPD�0HUNH]OHUL
� ȏ� 7RSOXP�0HUNH]OHUL
� ȏ�$LOH�YH�6RV\DO�3ROLWLNDODU�ΟO�0¾G¾UO¾NOHUL��$63%�
� ȏ�$OR�����+DWWó��.DGóQ���RFXN�YH��]¾UO¾�6RV\DO�+L]PHW�'DQóġPD�+DWWó
� ȏ�$OR������$OR�6RV\DO�<DUGóP�+DWWó
� ȏ�.R]D�ĠLGGHW��QOHPH�YH�Ο]OHPH�0HUNH]L��Ġ¸QLP�
7. Barolar
� ȏ�$GOL�<DUGóP�ΟVWHPL
� ȏ�$GOL�<DUGóP�%¾URVX
� ȏ�+XNXNVDO�'DQóġPDQOóN�YH�$YXNDWOóN�+L]PHWOHUL��

.$'Ζ1$�<�1(/Ο.�$Ο/(�Ο�Ο�ĠΟ''(7/(�0�&$'(/('(�%$Ġ9858/$&$.�.8580�9(�.858/8Ġ/$5

.DGóQD�\¸QHOLN� ġLGGHW�NRQXVX�¾]HULQH�ġLUNHW� YH�©DOóġDQODUó� ġLUNHW�GóġóQGD� IDUNóQGDOóN� \DUDWPDN�¾]HUH�©HġLWOL� ©DOóġPD�YH�SURMHOHU�JHOLġWLUHELOLUOHU��%X�JLEL� ©DOóġPDODU�
DġDáóGD�OLVWHOHQ�ġLUNHW�SD\GDġODUó\OD�JHU©HNOHġWLULOHELOLU��
� ȏ�ĠLUNHWLQ�IDDOL\HW�J¸VWHUGLáL�VHNW¸UGH�\HU�DODQ�GLáHU�ġLUNHWOHU�YH�NXUXPODU
� ȏ� <DNóQ�LOLġNLGH�ġLGGHW�NRQXVXQGD�X]PDQ�VLYLO�WRSOXP�NXUXOXġODUó
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� ȏ� 7HGDULN©L�ȴUPDODU
� ȏ�$OW�LġYHUHQOHU�
� ȏ�+¾N¾PHW�YH�GHYOHW�RUJDQODUó��UHVPL�NXUXOXġODU�
� ȏ� <HUHO�\¸QHWLPOHU
� ȏ� Οġ©L�YH�LġYHUHQ�VHQGLNDODUó�YH�NRQIHGHUDV\RQODUó

2UWDN�SODWIRUPODU�PHVHOHQLQ�IDUNOó�NHVLPOHUFH�ELOLQPHVLQH�YH�GDKD�GD�¸QHPOLVL�VDKLSOHQLOPHVLQH�LPNDQ�YHUHFHNWLU��
.DGóQD�\¸QHOLN�ġLGGHWH�\¸QHOLN�EX�JLEL�LġELUOLNOHULQL�JHOLġWLUPHN�RODVó�ġLGGHW�DQODUóQGD�PDáGXUODUóQ�ND\QDNODUD�Kó]Oó�XODġPDVóQD�NDWNóGD�EXOXQDFDNWóU��%X�EDáODPGD��EX�
LOHWLġLP�©DOóġPDODUó�ġLUNHW�L©LQGH�JHOLġWLULOHFHN�SROLWLNDODU�NDGDU��ġLUNHW�GóġóQGD�GD�PDáGXUODU�L©LQ�KD\DWL�¸QHP�WDġóPDNWDGóU��$\UóFD��ġLUNHWLQ�NRQX�LOH�LOJLOL�KDVVDVL\HWLQLQ�
ELOLQLUOLáL�ġLUNHW�PDUNDVóQóQ�VD\JóQOóáóQD�NDWNóGD�EXOXQDFDNWóU�
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��� 3ROLWLND�KXNXN�GHQHWLPLQGHQ�JH©WL�PL"
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$$$�)LUPDVó�RODUDN�©DOóġDQODUóPó]óQ�VDáOóáóQó�YH�J¾YHQOLáLQL�¸QHPVHPHNWH\L]�

$LOH�Ο©L�ĠLGGHW��EX�¾ONHGHNL�NDGóQ�\DUDODQPDODUóQóQ�YH�¸O¾POHULQLQ�EDġOóFD�QHGHQLGLU��$LOH�
Ο©L�ĠLGGHW� Οġ�<HUL� ΟONHOHULȇQLQ�DPDFó�DLOH� L©L� ġLGGHW�NRQXVXQGD� IDUNóQGDOóN�\DUDWPDN��DLOH�
L©L�ġLGGHW�J¸UHQ�©DOóġDQODUD�\HUL�JHOGLáLQGH�GHVWHN�VDáODPDN��DLOH�L©L�ġLGGHW�LOH�EXQXQ�Lġ�
\HULQH�HWNLOHUL�EHOLUGLáLQGH�EXQX�HOH�DOóġ�EL©LPL�EDNóPóQGDQ�\¸QHWLFLOHUH�\RO�J¸VWHUPHN�YH�
J¾YHQOL�ELU�Lġ�RUWDPó�ROXġWXUPDNWóU��

7$1Ζ0/$0$/$5��

$LOH�Ο©L�ĠLGGHW��\DNóQ�LOLġNLGHNL�ELU�NLġLQLQ�GLáHUL�¾]HULQGH�J¾©�YH�NRQWURO�ND]DQPD�DPD©Oó�]RU�
NXOODQóFó�GDYUDQóġ�ġHNOLGLU��)L]LNVHO��FLQVHO��GX\JXVDO��SVLNRORMLN�YH�HNRQRPLN�LVWLVPDU�DLOH�
L©L�ġLGGHWL�ROXġWXUXU��%D]ó�]RU�NXOODQóFó�GDYUDQóġ�¸UQHNOHUL�ġXQODUGóU��YXUPD��\XPUXNODPD��
LWPH��Eó©DNODPD��VLODKOD�DWHġ�HWPH��WRNDWODPD��WHKGLWN¤U�GDYUDQóġ��LVLP�WDNPD��EDġNDOD�
UóQóQ�¸Q¾QGH�N¾©¾N�G¾ġ¾UPH��NLġLQLQ�JL\LPLQL��V¸\OHGLNOHULQL�YH�\DSWóNODUóQó�NRQWURO�HWPH��
PDOL�NDUDUODUóQó�NRQWURO�HWPH��WDNLS��P¾ON�WDKULEL�\D�GD�WDKULEH�WHġHEE¾V��$LOH�L©L�ġLGGHW�
KHU�W¾UO¾�óUNVDO��HNRQRPLN��HáLWLPVHO��GLQVHO�©HġLWOLOLáH�VDKLS�W¾P�LQVDQODU�DUDVóQGD��D\Qó�
KDQH�L©LQGH�\DġD\DQ�YH\D�\DġDPD\DQ��QLNDKOó�\D�GD�QLNDKVó]��NóVD�G¸QHP�\D�GD�X]XQ�G¸�
QHP�LOLġNLOHUGH�RUWD\D�©óNDELOLU��)DLO�\D�GD�ġLGGHW�X\JXOD\DQ�\XNDUóGD�EHOLUWLOGLáL�ġHNLOGH�DLOH�
L©L�ġLGGHW�H\OHPLQGH�EXOXQDQ�NLġLGLU�

0DáGXU�\DNóQ�LOLġNLGH�EXOXQGXáX�NLġL�WDUDIóQGDQ�ġLGGHW�L©HUHQ�GDYUDQóġODUD�PDUX]�NDODQ�
NLġLGLU�

Ο/.(/(5Ο0Ο=

$LOH�Ο©L�ĠLGGHW�0DáGXUX�3HUVRQHOLQ�'HVWHNOHQPHVL

$$$�PDáGXUODUD�YH�GLáHU�©DOóġDQODUD�JHUHNOL�ELOJL��\¸QOHQGLUPH�YH�ND\QDNODUóQ�VDáODQPDVó�
L©LQ�©DOóġDFDNWóU��$$$��VRV\DO�NXUXPODUD�\¸QOHQGLUPHQLQ�\DQó�VóUD�3HUVRQHO�'HVWHN�3URJUDPó��
*¾YHQOLN�YH�ΟQVDQ�.D\QDNODUó�SHUVRQHOL�LOH�GH�GHVWHN�VDáOD\DFDNWóU��7¾P�©DOóġDQODUóPó]ó�EX�
ND\QDNODUGDQ�\DUDUODQPDN�¾]HUH�©DáUó�\DSóODFDNWóU�

$$$��DLOH� L©L� ġLGGHW�PDáGXUODUóQD� LġH�DOóPGD�� LġWHQ�©óNDUPDGD�� LVWLKGDPGD�\D�GD�GLáHU�
K¾N¾P�YH�NRġXOODUGD�\D�GD�©DOóġDQ�LPWL\D]ODUóQGD�D\UóPFóOóN�\DSPD]��

$$$��DLOH� L©L�ġLGGHW�PDáGXUODUó��DLOH� L©L�ġLGGHWLQ�ELU�VRQXFX�RODUDN�NURQLN� LġH�JHOPHPH��
JH©�NDOPD��¾UHWLPGH�G¾ġ¾NO¾N�JLEL�SHUIRUPDQV�VRUXQODUó� \DġD\DELOHFHáLQL�NDEXO�HGHU��
3HUIRUPDQV�YH�J¾YHQOLN�NRQXODUó�HOH�DOóQóUNHQ�$$$��©DOóġDQóQ�GXUXPXQX�W¾P�\¸QOHUL\OH�
J¸]�¸Q¾QGH�EXOXQGXUPDN� L©LQ�PDNXO�ELU�©DED�J¸VWHULU�YH�SHUIRUPDQV�YH�YH\D�J¾YHQ�
OLN�VRUXQODUóQóQ�©¸]¾P¾QH�P¾PN¾Q�PHUWHEH�\DUGóPFó�ROPD�DPD©Oó�PDNXO�RSVL\RQODUó�
GHáHUOHQGLULU�� (áHU�GHQHPHOHU�SHUIRUPDQV� YH�YH\D�J¾YHQOLN�SUREOHPOHULQL� ©¸]HPH]VH�
$$$�JHUHNOL�GLVLSOLQ�X\JXODPDVóQó�LġOHWPHN�]RUXQGD�NDODELOLU�

3HUVRQHO�'HVWHN�3URJUDPó

$LOH� L©L� ġLGGHW� YDNDODUóQó� HOH� DOPDN� ¾]HUH� HáLWLOPLġ� SURIHV\RQHOOHULQ� GDKLO� HGLOGLáL� ELU�
3HUVRQHO� 'HVWHN� 3URJUDPóPó]� EXOXQPDNWDGóU�� %X� SURIHV\RQHOOHU�� GDQóġPD�� GHVWHN� YH�
\¸QOHQGLUPHOHUGH�EXOXQPDNWDGóU��$\UóFD��3HUVRQHO�'HVWHN�3URJUDPó�DLOH�L©L�ġLGGHW�NRQX�
VXQGD�ELOJLOHQPHN�\D�GD�\DNóQODUóQD��DLOHVLQH�\D�GD�Lġ�DUNDGDġODUóQD�QDVóO�\DUGóPFó�RODEL�
OHFHáLQL�¸áUHQPHN�LVWH\HQ�©DOóġDQODUóPó]� L©LQ�ELU�ND\QDN�GXUXPXQGDGóU��%X�ND\QDNODUD�
XODġPDN�L©LQ�ġX�QXPDUDODUó�DUD\DELOLUVLQL]�

3HUVRQHO�'HVWHN�3URJUDPó��ȐȐ���

ΟQVDQ�.D\QDNODUó�YH�ĠLUNHW�*¾YHQOLN�3HUVRQHOL

ΟQVDQ�.D\QDNODUó�YH�ĠLUNHW�*¾YHQOLN�3HUVRQHOL�GH�©DOóġDQODU� L©LQ�ELUHU�ND\QDNWóU��*HUHN�
WLáLQGH�YH�L]LQ�YHULOGLáLQGH�EX�GHSDUWPDQODUóQ�SHUVRQHOL��DġDáóGD�EHOLUWLOGLáL�JLEL�DQFDN�
EX�PDGGHOHUOH�VóQóUOó�ROPDPDN�ND\Gó\OD�©HġLWOL�ġHNLOOHUGH�PDáGXUODUD�\DUGóPFó�RODELOLUOHU��
� ȏ��%LU�Lġ�\HUL�J¾YHQOLN�SODQó�ROXġWXUPDN
� ȏ���]HO�DUD©�SDUN�\HUOHUL�D\óUPDN
� ȏ��$UDEDODUóQD�YH�GLáHU�WDġóPD�QRNWDODUóQD�JLGLS�JHOLUNHQ�©DOóġDQODUD�HġOLN�HWPHN�
� ȏ��7HOHIRQ�DUDPDODUóQó�WDUDPDN�YH�ġLGGHW�X\JXOD\DQóQ�DGóQó�RWRPDWLN�WHOHIRQ��  
����� ����UHKEHULQGHQ�©óNDUPDN

� ȏ���DOóġDQóQ�GDKD�J¾YHQOL�ELU�\HUGH�NRQXPODQDUDN�©DOóġPDVóQó�VDáODPDN
� ȏ��0DDġ�©HNOHULQL�©DOóġDQóQ�LVWHGLáL�ORNDV\RQD�J¸QGHUPHN
� ȏ��3HUVRQHO�VRV\DO�ID\GDODUóQó�PDáGXUXQ�NHQGL�DGóQD�RODFDN�ġHNLOGH�G¾]HQOHPHN�
� ȏ���DOóġDQóQ�J¾YHQOLN�YH�NRUXPD�HGLQPH��\HQL�HY�EXOPD��GDQóġPDQOóN�YH�VDáOóN�KL]��
� ����PHWL�DOPD�\D�GD�GLáHU�JHUHNOL�NRQXODUOD�LOJLOHQPH�DPD©Oó�L]LQ�\DSPDVóQó�VDáODPDN
� ȏ��(VQHN�©DOóġPD�LPNDQODUó�VXQPDN�YH�LġH�JHUL�DOPD�JDUDQWLVL�YHUPHN�VXUHWL\OH�NóVD��
� ����V¾UHOL�LġWHQ�D\UóOPDVóQó�VDáODPDN�

ĠLUNHW�*¾YHQOLáLQH�J¾QGHȐ��VDDW�YH�KDIWDGDȐ�J¾Q�XODġóODELOLU��ΟQVDQ�.D\QDNODUó�YH�ĠLUNHW�
*¾YHQOLáL�LOH�LOJLOL�KHU�W¾UO¾�LOHWLġLP�WDPDPHQ�JL]OL�WXWXODFDNWóU��%DġNDODUó�VDGHFH��PDáGXU�
YH�Lġ�\HUL�J¾YHQOLáL�L©LQ�JHUHNHQ�GXUXPODUGD�ELOJLOHQGLULOHFHNWLU�

%X�ND\QDNODUD�HULġPHN�L©LQ�ġX�QXPDUDODUó�DUD\óQó]�

ĠLUNHW�*¾YHQOLáL���Ȑ�

ΟQVDQ�.D\QDNODUó�� � ΟQVDQ�.D\QDNODUó�8]PDQóQó]� �ΟQVDQ� ND\QDNODUó� GHSDUWPDQóQGD� NLPH�
EDġYXUDFDáóQó]ó�ELOPL\RUVDQó]Ȑ�QXPDUDOó�WHOHIRQX�DUD\óQó]�

6RV\DO�.XUXPODU

$$$�ġLUNHWLQGH�©DOóġDQ�PDáGXUODUó�YH�GLáHU�©DOóġDQODUó��ND\QDN�YH�WDYVL\H�HGLQPH�DPD©Oó�
VRV\DO�NXUXPODUD�EDġYXUPDODUó�\¸Q¾QGH�WHġYLN�HGHU��%X�ND\QDNODUD�XODġóS�WDYVL\H�DOPDN�
L©LQ� J¾QGH� \LUPL� G¸UW� ����� VDDW�� KDIWDGD� \HGL� ���� J¾Q� HULġLPL� EXOXQDQ� ġX� QXPDUDODUó�
DUD\óQó]��

*H©LFL�\D�GD�.DOóFó�.RUXPD�8]DNODġWóUPD�.DUDUODUó

$$$ȇQóQ�EXOXQGXáX�ORNDV\RQXQXQ�GD�NRUXPD�DODQó�RODUDN�EHOLUOHQGLáL�KDNNóQGD�JH©LFL�\D�
GD�NDOóFó�NRUXPD�NDUDUó�PDKNHPHFH�YHULOPLġ�RODQ�KHU�©DOóġDQ��ĠLUNHW�*¾YHQOLáLȇ�QH�GLOHN©H�
YH�PDKNHPH�NDUDUóQóQ�ELUHU�NRS\DVóQó�LOHWPHOLGLU��(N�RODUDN��©DOóġDQ�ĠLUNHW�*¾YHQOLáLȇ�QH�
LVWLVPDUFó\D�DLW�ġX�ELOJLOHUL�YHUPHOLGLU��%LU�IRWRáUDI�\D�GD�Góġ�J¸U¾Q¾ġ�WDULȴ��RWRPRELOLQLQ�
WDULȴ�YH�SODND�QXPDUDVó�YH�ĠLUNHW�*¾YHQOLáLQLQ�Lġ�\HUL�J¾YHQOLáL�L©LQ�LKWL\D©�GX\DELOHFHáL�
JHUHNOL�KHU�W¾UO¾�GLáHU�ELOJLOHU���

$LOH�Ο©L�ĠLGGHW�8\JXOD\DQ�\D�GD�8\JXODPD�7HKGLGLQGH�%XOXQDQ��DOóġDQODU

Οġ�\HUL�ND\QDNODUóQó�NXOODQDUDN�DLOH� L©L� ġLGGHW�X\JXOD\DQ�X\JXODPD�WHKGLGLQGH�EXOXQDQ�
KHUKDQJL� ELU� ©DOóġDQ�� LġWHQ� ©óNDUPD� GDKLO� YH� EXQXQOD� VóQóUOó� NDOPDPDN� ¾]HUH� GLVLSOLQ�
LġOHPLQH�WDELGLU��*HUHNLUVH�WXWXNODPD��FH]DL�NRYXġWXUPD�YH�YH\D�VRUXġWXUPD\OD�VRQX©OD�
QDFDN�ġHNLOGH�NROOXN�NXYYHWOHULQH�EDġYXUXODFDNWóU��Οġ\HUL�ND\QDNODUó�WHOHIRQ��IDNV�PDNLQHVL��
H�SRVWD��SRVWD��RWRPRELOOHU��RȴV�PDO]HPHOHUL��IRWRNRSL�PDNLQHOHUL�ROXS�\DOQó]FD�EXQODUOD�
VóQóUOó�GHáLOGLU�

%D]ó�Lġ�SR]LV\RQODUó�©DOóġDQD�EHOOL�W¾UGH�ELOJL\H�YH�ND\QDáD�XODġPD�LPNDQó�VDáODPDNWDGóU��
(áHU�©DOóġDQ�EX�LPNDQó�\DNóQ�LOLġNLGH�EXOXQGXáX�NLġL\H�]DUDU�YHUPHVLQL�EDáODQWó�NXUPDVóQó�
VDáOD\DFDN�ġHNLOGH�NXOODQóUVD�EX�©DOóġDQ�LġWHQ�©óNDUPD\D�NDGDU�YDUDFDN�YH�EXQXQOD�VóQóUOó�
NDOPD\DFDN�ELU�GLVLSOLQ�VRUXġWXUPDVóQD�WDELGLU��*HUHNLUVH�WXWXNODPD��FH]DL�NRYXġWXUPD�
YH�YH\D�VRUXġWXUPD\OD�VRQX©ODQDFDN�ġHNLOGH�NROOXN�NXYYHWOHULQH�EDġYXUXODFDNWóU�

$$$�ġLGGHW�X\JXOD\DQóQ�GD�\DUGóPD�YH�ND\QDNODUD�LKWL\DFó�ROGXáXQX�NDEXO�HGHU��*HUHNOL�
GXUXPODUGD��ġLGGHW�X\JXOD\DQ�©DOóġDQ�RQD\ODUVD�WHUDSL\H�\¸QOHQGLULOLU��

(àΟ7Ο0

Οġ\HULQGH�ġLGGHWL�HQ�D]D�LQGLUJHPHGH�¸QHPOL�ELU�XQVXU��Lġ\HULQGH�ġLGGHWH�VHEHS�RODEL�
OHFHN�GXUXPODUó�EHOLUOHPHGH�YH�E¸\OH�GXUXPODUOD�EDġD�©óNPD�YH�ELOGLUPHGH�HáLWLOPLġ�ELU�
Lġ�J¾F¾G¾U���$$$�©DOóġDQODUD�EX�W¾U�GXUXPODUó�WHVSLW�HWPHN��HQ�D]D�LQGLUJHPHN�YH�P¾GD�
KDOH�HWPHN�L©LQ�\¸QWHPOHU�YH�\¸QHUJHOHU�KDNNóQGD�ELOJLOHQGLUPH�DPD©Oó�HáLWLP�SURJUDP�
ODUó�JHOLġWLULS�VXQDFDNWóU�

+XNXNL�<DSWóUóP�YH�<¸QHWPHOLN

$$$�\DVDO�RODUDN�P¾PN¾Q�ROGXáXQFD�NROOXN�NXYYHWOHUL�YH�GLáHU�GHYOHW�NXUXPODUó\OD�
LġELUOLáL�\DSDFDNWóU��ĠLUNHW�L©HULVLQGH�ROXġWXUXODQ�EX�SROLWLND�ġLUNHWLQ�SROLWLND�HNLEL�
WDUDIóQGDQ�KXNXN�P¾ġDYLUOHUL�LOH�ELUOLNWH�JHOLġWLULOPLġWLU�



UN GLOBAL COMPACT
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81�*OREDO�&RPSDFW��V¾UHNOL�UHNDEHW�L©LQGHNL�Lġ�G¾Q\DVóQD�RUWDN�ELU�NDONóQPD�N¾OW¾U¾�ROXġWXUPDN�¾]HUH�HYUHQVHO�LONHOHU�¸QHUHQ�\HQLOLN©L�ELU�NXUXPVDO�VRUXPOXOXN�
\DNODġóPóGóU��9L]\RQX��ȊV¾UG¾U¾OHELOLU�YH�NDSVDPOó�N¾UHVHO�HNRQRPLȋ�RODQ�*OREDO�&RPSDFWȇH�WDUDI�ROPDN�WDPDPHQ�J¸Q¾OO¾O¾N�HVDVóQD�GD\DQPDNWDGóU�

81�*OREDO�&RPSDFW��̧ QFHOLNOL�RODUDN�Lġ�G¾Q\DVóQó��Lġ�J¾F¾Q¾��VLYLO�WRSOXPX��¾QLYHUVLWHOHU��EHOHGL\HOHU�YH�NDPX�NXUXPODUóQó�%LUOHġPLġ�0LOOHWOHU�LOH�ELU�DUD\D�JHWLUHQ�NDS-
VD\óFó�ELU�SD\GDġ�JUXEXQX�WHPVLO�HWPHNWHGLU��<¸QHWLP�.XUXOXȇQXQ�LGDUHVLQGH�SD\GDġODUD�XODġPD\ó�YH�V¾UG¾U¾OHELOLU�ELU�NXUXPVDO�VRV\DO�VRUXPOXOXN�L©LQ�IDUNóQGDOóáó�
DUWóUPD\ó�KHGHȵHPHNWHGLU��81�*OREDO�&RPSDFW� LP]DFóODUóQóQ�EXOXQGXáX�KHU�E¸OJHGH�YH�¾ONHGH�NXUXODQ�8OXVDO�$áODU�DUDFóOóáó� LOH�\HULQGH�YH�GRáUXGDQ�ELU�GHVWHN�
KL]PHWL�VXQDQ�*OREDO�&RPSDFW��VHNUHWDU\DODUó�DUDFóOóáó\OD�EX�8OXVDO�$áODUó�\¸QHWLU��81�*OREDO�&RPSDFWȇóQ�IDUNOó�PLOOHW��GLO��N¾OW¾U�EDáODPODUóQGD�EHQLPVHQPHVL�DPDFó-
QD�KL]PHW�HGHQ�XOXVDO�DáODU��D\Qó�]DPDQGD�ġLUNHWOHULQ�ELU�DUD\D�JHOHUHN�V¾UG¾U¾OHELOLUOLN�NRQXODUóQGD�KDUHNHWH�JH©PHOHUL�L©LQ�¸QHPOL�ELU�SODWIRUP�ROXġWXUPDNWDGóU�

%LUOHġPLġ�0LOOHWOHU�.¾UHVHO�ΟONHOHU�6¸]OHġPHVL��81�*OREDO�&RPSDFW��LOH�%LUOHġPLġ�0LOOHWOHU�7RSOXPVDO�&LQVL\HW�(ġLWOLáL�YH�.DGóQODUóQ�*¾©OHQGLULOPHVL�%LULPLȇQLQ��81�
:RPHQ�� LġELUOLáL\OH� ����� \óOóQGD� .DGóQóQ� *¾©OHQPHVL� 3UHQVLSOHUL� �:RPHQȇV� (PSRZHUPHQW� 3ULQFLSOHV�� ROXġWXUXOPXġWXU�� 3UHQVLSOHU� FLQVL\HW� HġLWOLáLQGH� JHOLġPH�
VDáOD\DFDN��NDGóQóQ�WRSOXPGD��Lġ�KD\DWóQGD�YH�HNRQRPLN�KD\DWWD�J¾©OHQGLULOPHVLQH�\¸QHOLN�DWóODFDN�DGóPODU�L©LQ�\RO�J¸VWHUPHNWHGLU��$\UóFD��ġLUNHW�JHQHOL�L©LQ�FLQVL\HW�
HġLWOLáL�KHGHȵHUL�ROXġWXUPDN��\¸QHWLPGH�\¾]GH����YH�¾]HULQGH�NDGóQ�NDWóOóPó�VDáODPDN��V¸]O¾�YH\D�SVLNRORMLN�WDFL]H�VóIóU�WROHUDQV�NRQXVXQGD�SROLWLND�ROXġWXUPDN�JLEL��
SHN�©RN�¸QHPOL�WDDKK¾G¾�L©HUPHNWHGLU�

ΟĠȇ7(�(ĠΟ7/Ο.�3/$7)2508�
ȊΟġȇWH�(ġLWOLN�3ODWIRUPXȋ�������+D]LUDQ�����ȇGH�ΟVWDQEXOȇGD�G¾]HQOHQHQ�2UWDGRáX��.X]H\�$IULND�YH�$YUDV\D�NRQXOX�'¾Q\D�(NRQRPLN�)RUXPXȇQGD��7¾UNL\H�$LOH�YH�6RV\DO�
3ROLWLNDODU�%DNDQó�)DWPD�ĠDKLQ�EDġNDQOóáóQGD�YH�+DFó��PHU�6DEDQFó�+ROGLQJ�<¸QHWLP�.XUXOX�%DġNDQó�YH�0XUDKKDV��\HVL�*¾OHU�6DEDQFó�YH�'RáXġ�+ROGLQJ�<¸QHWLP�.XUXOX�
%DġNDQó�)HULW�)��ĠDKHQNȇLQ�OLGHUOLáLQGH�Ȋ7¾UNL\H�&LQVL\HW�(ġLWOLáL�*¸UHY�*¾F¾ȋ�DGó\OD�NXUXOPXġWXU�����2FDN������WDULKLQGH�ΟVWDQEXOȇGD�\DSóODQ�EDVóQ�ODQVPDQó�LOH�ELUOLNWH�
Ȇ7¾UNL\H�&LQVL\HW�(ġLWOLáL�*¸UHY�*¾F¾ȇ�ȆΟġȇWH�(ġLWOLN�3ODWIRUPXȇQD�G¸Q¾ġP¾ġW¾U��.DGóQODUóQ�HNRQRPL\H�NDWóOóP�V¾UHFLQGH��FLQVL\HW�WHPHOOL�D\UóPFóOóáóQ�RUWDGDQ�NDOGóUóOPDVó�YH�
HġLWOLáLQ�VDáODQPDVó�DPDFóQó�WDġó\DQ�SODWIRUPXQ������VHQHVL�LWLEDUL�LOH�\DNODġóN����LP]DFóVó�EXOXQPDNWDGóU�

CORPORATE ALLIANCE TO END PARTNER VIOLENCE (CAEPV) 
&$(39�NDGóQóQ�\DNóQ�LOLġNLGH�\DġDGóáó�ġLGGHW�LOH�P¾FDGHOH�HGLOPHVL�DPDFó\OD�ROXġWXUXODQ�¸QF¾�ELU�LWWLIDNWóU��Οġ�OLGHUOHUL�WDUDIóQGDQ�NXUXODQ�YH�Lġ�\HUL�RGDNOó�DPD©ODUó�RODQ�WHN�
XOXVDO�NXUXOXġWXU��ΟWWLIDN������\óOóQGDQ�EX�\DQD�NDGóQD�\¸QHOLN�ġLGGHW�DODQóQGD�SROLWLNDODU�¾UHWHQ�YH�¾UHWPHN�LVWH\HQ�ġLUNHWOHUL�ELU�DUD\D�JHWLUPLġ��RUWDN�SURMHOHU�¾UHWPHOHULQL��
ELOJL�DOóġ�YHULġLQGH�EXOXQPDODUóQó�YH�WRSOXPX�GD�ROXPOX�\¸QGH�HWNLOH\HFHN�GHáLġLPOHUL�L©HUHQ�©DOóġPDODUó�WHġYLN�HWPLġ�YH�HWPH\H�GHYDP�HWPHNWHGLU���ΟWWLIDNóQ�DPDFó�ġLUNHWOHULQ�
J¾F¾Q¾�YH�ND\QDáóQó�NXOODQDUDN�NDGóQD�\¸QHOLN�ġLGGHWLQ�¸QOHQPHVLQH�\DUGóPFó�ROPDNWóU��ĠLUNHWOHUGH�EX�NRQXGD�IDUNóQGDOóáóQ�DUWWóUóOPDVóQGD�YH�ġLGGHWLQ�HWNLOHULQLQ�D]DOWóO-
PDVóQGD�¸QHPOL�ELU�URO¾�ROGXáXQD�LQDQóOPDNWDGóU��&$(39�LWWLIDNóQóQ�ELU©RN�¾\H�ġLUNHWL�EXOXQPDNWDGóU�YH�7¾UNL\HȇGHQ�+¾UUL\HW�*D]HWHFLOLN�EX�LWWLIDNóQ�¾\HVL�YH�LP]DFóVóGóU�

���&LQVL\HW�(ġLWOLáL�Ο©LQ��VW�'¾]H\�.XUXPVDO�/LGHUOLN�6DáODQPDVó�
���7¾P�.DGóQ�YH�(UNHNOHUH�ΟġWH�$GLO�'DYUDQóOPDVó��ΟQVDQ�+DNODUóQD�YH�$\UóP�<DSPDPD�ΟONHVLQH�6D\Jó�*¸VWHULOPHVL��%X�ΟONHOHULQ�'HVWHNOHQPHVL
���7¾P�.DGóQ�YH�(UNHNOHUH�6DáOóN��*¾YHQOLN�YH�5HIDK�6DáODQPDVó�
���.DGóQODUóQ�(áLWLP��.XUV�YH�3URIHV\RQHO�*HOLġLP�ΟPNDQODUó\OD�'HVWHNOHQPHVL
���.DGóQODUó�*¾©OHQGLUHQ�*LULġLPFL�*HOLġLPL��7HGDULN�=LQFLUL�YH�3D]DUODPD�<¸QWHPOHULQLQ�8\JXODQPDVó�
���7RSOXPVDO�ΟQLVL\DWLȵHU�YH�'HVWHNOHU�$UDFóOóáó\OD�(ġLWOLáLQ�7HġYLN�(GLOPHVL�
���&LQVL\HW�(ġLWOLáLQLQ�6DáODQPDVó�Ο©LQ�*HOLġLPLQ��O©¾OPHVL�YH�+DOND�$©óN�5DSRUODQPDVó
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'�1<$ȇ'$�.Ο�(1�Ο<Ο�8<*8/$0$/$5�

$UFKHU�'DQLHOV�0LGODQGV�ġLUNHWL��&$(39�¾\HVL�RODUDN��
©DOóġDQODUóQD� ©HġLWOL� \ROODUOD� DLOH� ġLGGHW� YH� EXQXQ�
¸QOHQPHVL� L©LQ�\DSPDVó�JHUHNHQOHUH�\¸QHOLN�HáLWLP-
OHU� VDáODPDNWDGóU�� ĠLUNHWLQ��DOóġDQ�'HVWHN�3URJUDPó�
�($3��� SURJUDPóQ� WHOHIRQ� QXPDUDVóQó�� NLPOHULQ� ULVN�
DOWóQGD�ROGXáXQD�GDLU�ELOJLOHUL�� WDFL]LQ� YH� WDFL]�HGHQ�
LOLġNLOHULQ� WDQóPóQó� YH� LġDUHWOHULQL� L©HUHQ� ELU� EURġ¾U�
\D\óPODPóġ� YH� W¾P�©DOóġDQODUóQD��DOóġDQ�'HVWHN�3UR-
JUDPó� \ROX\OD� XODġWóUPóġWóU�� ĠLUNHWLQ� Lġ� DKODNó�� J¾YHQOL�
YH� VDáOóNOó� ELU� ©DOóġPD� DODQóQóQ� JDUDQWL� HGLOPHVLQLQ�
¸QHPLQH� YXUJX� \DSPDNWDGóU� YH� EX� EDáODPGD�
©DOóġDQODUóQD� NDUġó� \DSóODFDN� KHUKDQJL� ELU� ġHNLOGHNL�
ġLGGHWH� WROHUDQV�J¸VWHUPHPHNWHGLU��%X� WDU]�ġLGGHWH�
PDUX]� NDOPóġ� ©DOóġDQODUóQD� \¸QHOLN� \DUGóP� SODQODUó�
KD]óUODPóġ�YH�ġLUNHWLQ�JHUHNOL�\DUGóPó�YH�GHVWHáL�DOD-
ELOPHOHULQGHNL�NDUDUOóOóNODUóQó�J¸]OHU�¸Q¾QH�VHUPLġWLU�

ARCHER DANIELS MIDLAND (USA)

�����\óOóQGD�&$(39ȇH�GDKLO�ROPXġWXU���DOóġDQODUóQD�
YH�\¸QHWLFLOHULQH�\¸QHOLN�©DOóġPD�SURJUDPODUó�KD]óU-
OD\DUDN��RQODUD�DLOH�L©L�ġLGGHW�NRQXVXQGD�HáLWLPOHU�
YHUPLġWLU��%XQXQ�GóġóQGD�DLOH�L©L�ġLGGHWH�PDUX]�NDODQ�
©DOóġDQODUóQD���DOóġDQ�'HVWHN�3URJUDPó��L]LQ�J¾QOHUL��
HVQHN� ©DOóġPD�VDDWOHUL�� VDáOóN�GHVWHáL�JLEL�RODQDN-
ODU�VDáODPóġWóU��$\UóFD��DLOH�L©L�ġLGGHW�PDáGXUODUóQD�
P¾PN¾Q�ROGXáXQFD�\DUGóPFó�RODUDN�RQODUD�©DOóġPD�
\HUOHULQGH� J¾YHQOLN� SODQODUó� JHOLġWLUPLġ�� ¸]HO� SDUN�
\HUOHUL� D\DUODPóġ�� WHKGLW� PHVDMODUóQó� ND\GHWPLġ��
J¾YHQOLNOHULQL�VDáODPDODUó��PDKNHPHOHUH�NDWóODELO-
PHOHUL��\HQL�HY�DUDġWóUPDODUó�\D�GD�VDáOóN�GHVWHáL�DO-
DELOPHOHUL�L©LQ�L]LQ�J¾QOHUL�YHUPLġ�YH�HVQHN�©DOóġPD�
VDDWOHUL� D\DUODPóġWóU�� 8OXVDO� $LOH� Ο©L� ĠLGGHW� )DUNóQ-
GDOóN�*¾Q¾�L©LQ�HWNLQOLNOHU�G¾]HQOH\HUHN��SRVWHUOHU��
EURġ¾UOHU�YH�YLGHRODU�KD]óUODPóġWóU��%¸\OHFH��KHUNH-
VLQ�DLOH� L©L�ġLGGHW�NRQXVXQGD�ELOLQ©OHQPHVLQGH�YH�
\DUGóP�HWPHN�L©LQ�NDWNóGD�EXOXQPDVóQGD�E¾\¾N�URO�
R\QDPóġWóU�

67$7(�)$50�6Ο*257$�ĠΟ5.(7/(5Ο
0F.HH� )RRGV� ȆĠHINDW� 3URMHVLȇ� DGóQó� YHUGLáL�� � DLOH� L©L�
ġLGGHWL� ¸QOHPH\L� DPD©OD\DQ� SURMHVLQH� ����� \óOóQGD�
EDġODPóġWóU��%X�SURMHGH��EDáóPVó]�WDNóPODU�ELUELUOH�
UL\OH�HġOHġWLULOPLġWLU��3URMH��ġLGGHW�PDáGXUX�©DOóġDQODUó�
RQXUODQGóUPD\ó� YH� FHVDUHWOHQGLUPH\L� DPD©ODPóġWóU��
%X� FHVDUHWOHQGLUPH� VD\HVLQGH��PDáGXUODUóQ� \DUGóP�
L©LQ�0F.HH�)RRGV� LOH� NRQXġDELOPHVL� DPD©ODQPóġWóU��
$\Qó� ]DPDQGD��0F.HH� )RRGV�� ©DOóġDQODUóQó� HáLWPH\L�
YH�ELOLQ©OHQGLUPH\L�GH�SURJUDPóQ�ELU�SDU©DVó�KDOLQH�
JHWLUPLġWLU��

0F.HH�)RRGV��©DOóġDQODUóQD�EDVLW�DPD�HWNLOL�©¸]¾POHU�
¸QHUPH\H�©DOóġPDNWDGóU���UQHáLQ��PDáGXUODUD�GDKD�
\DNóQ�SDUN�DODQó��Lġ�©óNóġ�VDDWOHULQGH�SROLV�EXOXQGXUXO�
PDVó�YH\D�GDKD�ID]OD�L]LQ�JLEL�©DOóġDQóQ�LKWL\DFóQD�J¸UH�
\DUGóPODUóQó�G¾]HQOHPHNWHGLU��0DáGXUODU��DPLUOH�
UL\OH�\D�GD�ĠHINDW�3URMHVLȇQGHNL�WDNóP�DUNDGDġODUóQGDQ�
\DUGóP�DODELOLU��RQODUOD�LOHWLġLPH�JH©HELOLUOHU��0F.HH�
)RRGV��$LOH�Ο©L�ĠLGGHW�)DUNóQGDOóN�D\óQGD�ROGXN©D�HWNLQ�
ROXS��ELU©RN�DNWLYLWHGH�\HU�DOPóġWóU��%X�HWNLQOLNOHUGHQ�
ED]óODUó��JD]HWHGH�DLOH�L©L�ġLGGHW�NDUġóWó�UHNODPODU�YHU�
PHN��EURġ¾UOHU�GDáóWPDN���ġLUNHW�L©L�WRSODQWóODU�G¾]HQ�
OHPHN���©DOóġDQODU�YH�0F.HH�)RRGVȇ�WDQ�HPHNOL�RODQODU�
L©LQ�EDVóODQ�ġLUNHW�GHUJLVLQGH�PDNDOHOHU�\D\óPODPDN�
ROPXġWXU���0F.HH�)RRGVCXQ�JLULġLQGH����VDDW�ER\XQ�
FD�ȆĠHINDW�3URMHVLȇ�NDSVDPóQGD�DLOH�L©L�ġLGGHWL�DQODWDQ�
VHUJL� G¾]HQOHQPLġWLU�� %X� VHUJL� GDKD� VRQUD� VóUDVó\OD�
ġLUNHW�VDWóġ�PDáD]DVóQD��RUDGDQ�GD�©HYUHGHNL�OLVHOHUH�
NRQXġODQGóUóOPóġWóU��%X�VHUJL�VóUDVóQGD�ȆĠHINDW�3URMHVLȇ�
©DOóġDQODUó�KHU�W¾UO¾�\DUGóPD�KD]óU�RODUDN�VRUXODUó�FH�
YDSODQGóUPóġ�YH�\DUGóPFó�ROPD\D�©DOóġPóġWóU�

0&.((�)22'6�257$./ΖàΖ

&LJQD�ġLUNHWL�NHQGLQL�LQVDQODUóQ�VDáOóáóQD��UHIDKóQD�YH�
J¾YHQ�GX\JXVXQD� DGDPóġ� G¾Q\D� ©DSóQGD�ELU� VDáOóN�
ġLUNHWLGLU�� ����� &$(39� ¾\HVL� RODQ� &LJQD�� � )RUWXQH�
0DJD]LQȇLQ������\óOóQGDNL�Ȋ$PHULNDȇQóQ�(Q��RN�%HáH-
QLOHQ�ĠLUNHWOHULȋ�OLVWHVLQGH�\HU�DOPóġWóU��.DGóQD�\¸QHOLN�
ġLGGHW�L©LQ�ELU�WDNóP�ROXġWXUDUDN��������©DOóġDQóQD�EX�
NRQXQXQ�¸QOHQPHVL\OH�LOJLOL�HáLWLP�YHUPLġWLU��%XQXQ�
\DQó�VóUD�EDVóOó�KDEHU�E¾OWHQOHUL�YH�EURġ¾UOHUOH�GDKD�
ID]OD� ELOJL� HGLQPHOHULQL� VDáODPóġ� YH� ©DOóġDQODUóQóQ�
LVWHáLQH�J¸UH�Ȃ�NLPOLNOHUL�JL]OL�WXWXODUDN���Ȇ<DUGóP�$O-
PDN��.LPL�$UDPDOó"ȇ��Ȇ$LOH�Ο©L�ĠLGGHW���Οġ�$UNDGDġODUó�1H�
\DSDELOLU"ȇ�EDġOóNOó� IDNVODU� LOHWPLġ�YH�EXQODUD�¸QHPOL�
WHOHIRQ�QXPDUDODUóQó�GD�HNOHPLġWLU�

.XUGXNODUó�©HġLWOL�Lġ�ELUOLNOHUL\OH�GRNWRUODUóQ�DLOH�L©L�ġLG-
GHWH�\¸QHOLN�ELOJLOHQGLUPH�\DSPDODUóQó�YH�EXQX�UXWLQ�
WHGDYL�©DOóġPDODUóQóQ�ELU�SDU©DVó�KDOLQH�JHWLUPHOHULQL�
LVWHPLġWLU��2Q�EHġ�¾QLYHUVLWH�NDPS¾V¾QGH�JHQ©�©LIWOHU�
DUDVóQGDNL� ġLGGHWH� \¸QHOLN� Ȇ$ġN� =DUDU� 9HUPHPHOLGLUȇ�
SURJUDPóQD� VSRQVRUOXN� \DSPóġWóU�� 0¾G¾UOHU� L©LQ�
Ȋ$LOH� Ο©L� ĠLGGHW� YH� Οġ\HUL�� 0¾G¾UOHULQ� 5RO¾ȋ� LVLPOL�
VHPLQHUOHU� YHUPLġWLU�� 3RVWHUOHU� KD]óUOD\óS� EXQODUó� Lġ�
\HULQGH�P¾PN¾Q�ROGXáXQFD�KHU�\HUH�DVDUDN�©DOóġDQ-
ODUóQóQ�ELU�ġLGGHW�J¸UG¾NOHUL�]DPDQ�EXQX�ELOGLUPHOH�
ULQL�YH�RQODUD�EX�NRQXGD�GX\DUOó�ROPDODUó�JHUHNWLáLQL�
KDWóUODWPD\ó� DPD©ODPóġWóU�� ĠLGGHW� IDUNóQGDOóN� J¾Q¾�
G¾]HQOHPLġ� YH� EX� HWNLQOLNWH� VDGHFH� DLOH� L©L� ġLGGHWH�
GHáLO�� ©DOóġDQODUóQóQ� KD\DWODUóQó� HWNLOH\HELOHFHN� SHN�
©RN�ġLGGHWH�\¸QHOLN�ELOJLOHU�YHUPLġWLU��Οġ�\HULQGHNL�ġLG-
GHWL�¸QOHPHN�L©LQ�JHUHNOL�J¾YHQOLN�¸QOHPOHULQL�DOPóġ��
VX©OXODUóQ� GóġDUó\D� ©óNDUWóOPDVóQó� YH\D�SROLVH� ġLND\HW�
HGLOPHVLQL� VDáODPóġWóU�� 6DGHFH� NHQGL� E¾Q\HVLQGHNL�
P¾G¾UOHUL�GHáLO��EDġND�ġLUNHWOHUGHNL�P¾G¾UOHUL�GH�EX�
NRQXGD�ELOLQ©OHQGLUHFHN�©DOóġPDODU�GD�\DSPóġODUGóU�

CIGNA
.RGDN��DLOH�L©L�ġLGGHWL�̧ QOHPHN�L©LQ�©DOóġDQODUó\OD�©HġLWOL�
ġHNLOOHUGH�LOHWLġLPH�JH©LS�HáLWLPOHU�YHUL\RU��%XQXQ�HQ�
HWNLOL�¸UQHNOHULQGHQ�ELUL�©DOóġDQ�JD]HWHVL��%X�JD]HWHGH�
DLOH�L©L�ġLGGHWLQ�DOWóQó�©L]HQ�HWNLOH\LFL�\D]óODU��UHVLPOHU��
DLOH� L©L� ġLGGHWL� HQJHOOH\HFHN� ȴNLUOHUH� \HU� YHUPLġWLU��
%XQXQ� \DQóQGD�� \DUGóPFó�RODELOHFHáL�KHU� NRQXGD�GD�
GHVWHN�ROPD\D�©DOóġPóġWóU�

.RGDN�D\Qó�]DPDQGD�P¾NHPPHO�ELU�Lġ�\DġDP�GHQJH-
VL�ROXġWXUPD\D�¸]HQ�J¸VWHUPLġ��EXQXQ�L©LQGH�Ȇ�DOóġDQ�
<DUGóP� 3URJUDPóȇ� JLEL� SURJUDPODUó� GHVWHNOHPLġWLU��
.RGDN�DLOH�L©L�ġLGGHWLQ�ED]HQ�Lġ�KD\DWóQGDQ�GD�ND\QDN-
ODQDELOHFHáLQL� G¾ġ¾QG¾á¾� L©LQ� EXQD� VXQXPODUóQGD�
\HU� YHULS�� ©DOóġDQODUóQ� PXWOX� ELU� Lġ�\DġDP� GHQJHVL�
ROXġWXUPDVóQD�\DUGóPFó�ROPXġWXU��.RGDN�D\Qó�]DPDQ-
GD�OLGHUOHULQL�DLOH�L©L�ġLGGHW�NRQXVXQGD�GD�HáLWPLġWLU�

EASTMAN KODAK

9HUL]RQ� :LUHOHVV�� $PHULNDȇQóQ� LON� XOXVDO� NDEORVX]�
VDáOD\óFóVóGóU� YH� \¾]GH� HOOLGHQ� ID]OD� NDGóQ� ©DOóġDQó�
YDUGóU�� .DEORVX]� ¾U¾QOHUL� NXOODQDUDN� ©DOóġDQ� PDá-
GXUODUóQD� ELU� J¾YHQOLN� Dáó� \DUDWPD\ó� SODQODPóġ��
DFLO� ©DáUóODU� \DSDELOPHOHUL� L©LQ�\DUDUODQDELOHFHNOHUL�
WHOHIRQ� QXPDUDODUóQó� ¸QFHGHQ� D\DUODPóġ� YH� W¾P�
©DOóġDQODUóQD�DLOH� L©L� ġLGGHW� NRQXVXQGD� ©HġLWOL� HáLW-
LPOHU� YHUPLġWLU�� (áLWLPOL� SURIHV\RQHOOHUGHQ� \DUGóP�
DODUDN� VDGHFH� PDáGXUODUóQ� GHáLO�� RQODUóQ� ©RFXN-
ODUóQóQ� GD� J¾YHQOLáLQLQ� VDáODQPDVóQó� VDáODPóġWóU��
$\UóFD�� ©DOóġDQODUóQD� ©DOóġPD� VDDWOHULQGH� HVQHNOLN��
©DOóġPD�\HUOHULQGH�GHáLġLNOLN�VDáODPóġ��DUDEDODUóQD�
NDGDU�J¾YHQOLN�J¸UHYOLOHULQLQ�HġOLN�HWPHVLQL�RODQDN�
NóOPóġWóU�

VERIZON WIRELESS

%LUOHġLN�.UDOOóNȇóQ�HQ�E¾\¾N�LġYHUHQOHULQGHQ�ELUL�RODQ�
1+6�� E¾Q\HVLQGH� ©DOóġDQ� ����PLO\RQ� NLġL\L� DLOH� L©L�
ġLGGHW�DODQóQGD�HáLWLPOHU�YHUHUHN�ELOLQ©OHQGLUPLġWLU��
<HQL� ELU� SROLWLND� KD]óUOD\DUDN� ©DOóġDQODUóQD� HVQHN�
©DOóġPD�VDDWOHUL��VDáOóN�L]QL�YH�¾FUHWOL�¾FUHWVL]�L]LQOHU�
VDáODPóġWóU�� .HQGL� LQWHUQHW� VLWHVLQGH� LVH� ©DOóġDQ-
ODUóQóQ� ġLGGHW� PDáGXUODUóQD� GHVWHN� YHUHELOPHOHUL�
L©LQ�QHOHU�\DSPDODUó�JHUHNWLáLQL�DQODWDQ�ELU�NóODYX]�
VXQPXġWXU��

NHS
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7�5.Ο<(ȇ'(�.Ο�(1�Ο<Ο�8<*8/$0$/$5

7¾UNL\HȇGH� DLOH� L©L� ġLGGHWOH� LOJLOL� IDUNóQGDOóN� \DUDW-
PDN�� ġLGGHWH� VRQ� YHUPHN� L©LQ� WRSOXPVDO� J¾©OHUL�
KDUHNHWH�JH©LUPHN��ġLGGHW�PDáGXUODUóQD�GHVWHN�RO-
PDN�L©LQ�EDġODWóODQ�Ȇ$LOH�Ο©L�ĠLGGHWH�6RQȇ�NDPSDQ\DVó�
LOH�+¾UUL\HW�©DOóġDQODUó�DUDVóQGD�EHQLPVHQPHVLQL�YH�
VDYXQXOPDVóQó� VDáODQPDVó� KHGHȵHQPLġWLU�� ĠLGGHWOH�
ELUH\VHO�ELU�P¾FDGHOHOHUL�YDUVD�GHVWHN�ROPDN�YH�+¾UUL-
\HWȇLQ�E¸\OH�ELU�GXUXPGD�\DQODUóQGD�ROGXáX�J¾YHQLQL�
YHUPHN�LVWHQPLġWLU��$LOH�L©L�ġLGGHWLQ�+¾UUL\HW�©DOóġDQ-
ODUó�YH�JHQHO�RODUDN�Lġ�G¾Q\DVóQD�ROXPVX]�HWNLOHULQL�
HQ� D]D� LQGLUPHN�� \RN� HWPHNWH� NDPSDQ\DQóQ� GLáHU�
DPD©ODUóQGDQ� ELULGLU�� +¾UUL\HW�� .DPSDQ\D� EDġODU�
EDġODPD]� W¾P� ©DOóġDQODUó� DUDVóQGD� JHU©HNOHġWLUGLáL�
Ȇ$LOH� Ο©L� ĠLGGHW� $OJó� $UDġWóUPDVóȇ� YH� ����� \óOóQGD�
NXUGXáX� Ȇ$FLO� <DUGóP�+DWWóȇQD� ġLUNHW� L©LQGHQ� JHOHQ�
EDġYXUXODUOD�� ©DOóġDQODUó� KDNNóQGD� DVJDUL� ELU� YHUL�
HOGH� HWPLġWLU�� .DPSDQ\DQóQ� W¾P� DġDPDODUóQGD�
©DOóġDQODUóQ� ELOJLOHQGLULOPHVL�� ©DOóġDQODU� DUDVóQGD�
NRQX\D� GDLU� DQNHW� X\JXODPDVó�� HáLWLP�� WRSODQWó� YH�
HWNLQOLNOHUH� ©DOóġDQODUóQ� NDWóOóPóQóQ� VDáODQPDVó� X\-
JXODPDODU�DUDVóQGD�\HU�DOPDNWDGóU��$\UóFD�\D]DUODU��
E¸O¾P�\¸QHWLFLOHUL� YE�� ©DOóġDQODUOD�¸]HO� WRSODQWóODU��
ġLGGHW� PDáGXUODUóQD� GHVWHN� RODQ� $FLO� <DUGóP�
+DWWóȇQóQ� W¾P� ©DOóġDQODUD� D©óN� ROGXáXQD� GDLU� ¸]HO�
GX\XUXODU��DLOH�L©L�ġLGGHWOH�P¾FDGHOHQLQ�ΟQVDQ�.D\-
QDNODUó� SROLWLNDVó� KDOLQH� JHWLULOPHVL�� ġLGGHW� J¸UHQ�
©DOóġDQODUD�GHVWHN��J¸VWHUHQ�©DOóġDQODUóQ�NDUġóVóQGD�
ROXQDFDáóQóQ�GX\XUXOPDVó��EX�SROLWLNDQóQ� \DġDQDQ�
YDNDODUGD� X\JXODQPDVó� ©DOóġPDODUó� GHYDP� HWPHN-
WHGLU�

+�55Ο<(7�*$=(7(&Ο/Ο.�9(
0$7%$$&Ζ/Ζ.�$�Ġ� <HġLP�7HNVWLOȇGH�Ȋ$LOH� Ο©L�ĠLGGHW� LOH�0¾FDGHOHȋ�X\-

JXODPDODUó�<HġLP�7HNVWLO�.DGóQ�YH��RFXN�.XO¾E¾�LOH�
8OXGDá� 6RURSWLPLVW� .XO¾E¾ȇQ¾Q� <HġLPȇGH� ©DOóġDQ�
NDGóQODUD� \¸QHOLN� ELUOLNWH� KD\DWD� JH©LUGLáL� .HOH-
EHáLQ�'¾Q\DVó�SURMHVL�©HU©HYHVLQGH�YH�KDIWDGD� LNL�
J¾Q� ΟQVDQ� .D\QDNODUó� 'HSDUWPDQóȇQD� GDQóġPDQOóN�
YHUHQ�NXUXP�SVLNRORáXQXQ�YHUGLáL�GDQóġPDQOóNODU�
NDSVDPóQGD�\DSóOPDNWDGóU��

.HOHEHáLQ� '¾Q\DVó� SURMHVL� NDSVDPóQGD� Ȋ.DGóQ�
GHáLġLUVH�� WRSOXP� GHáLġLUȋ� VORJDQó� LOH� \DSóODQ� X\-
JXODPDODUGD� <HġLPOL� NDGóQODU� KDNODU�� VDáOóN�� NLġL-
VHO� JHOLġLP� YH� DLOH� NRQXODUóQGD� ©HġLWOL� HáLWLPOHUH��
V¸\OHġLOHUH� YH� GDQóġPDQOóN� J¸U¾ġPHOHULQH� NDWóO-
PDNWDGóUODU�� Ȋ$LOH� Ο©L� ĠLGGHW� LOH�0¾FDGHOHȋ� NRQX-
VXQGD�GD�EX�NDSVDPGD�©HġLWOL�IDUNóQGDOóN�©DOóġPD-
ODUó� \DSóOPDNWD�� ©DOóġDQODU� DYXNDWODUGDQ� ¾FUHWVL]�
GDQóġPDQOóN�DOPDNWDGóUODU��$\UóFD�NDGóQ�©DOóġDQODU�
LVWHGLNOHUL� ]DPDQ� NXUXP� SVLNRORáXQGDQ� ¾FUHWVL]�
GDQóġPDQOóN�DODUDN�EX�NRQXGD�SVLNRORMLN�D©óGDQ�GD�
GHVWHNOHQPHNWHGLUOHU��.XUXP�3VLNRORáX�LOH�\DSóODQ�
J¸U¾ġPHOHU� UDQGHYX� LOH� YH� JL]OLOLN� LONHVLQH� EDáOó�
NDOóQDUDN� \DSóOPDNWDGóU�� .HOHEHáLQ� '¾Q\DVóȇQGD�
\DSóODQ� IDUNóQGDOóN� ©DOóġPDODUó� LVH� NDGóQODUD� HO�
EURġ¾UOHUL�� DȴġOHU� YH� ȴUPDQóQ� NHQGL� \D\óQ� RUJDQ-
ODUóQGD��<HġLP�7HNVWLO�GHUJL��<HġLP�7HNVWLO�JD]HWHVL��
SRUWDO�YH�IDFHERRN��WZLWWHU��\D\óQODQDQ�KDEHUOHUOH�
\DSóOPDNWDGóU�� <LQH� SURMH� NDSVDPóQGD� \DSóODQ�
V¸\OHġLOHU�E¾W¾Q�NDGóQ�©DOóġDQODUD�D©óN�RODUDN�\DSóO-
PDNWDGóU�� 'DQóġPDQOóN� KL]PHWOHUL� LVH� UDQGHYX� LOH�
YH� JL]OLOLN� LONHVLQH� EDáOó� NDOóQDUDN� \DSóOPDNWDGóU��
8\JXODPD\D�KHU�\óO�IDUNOó�IDUNóQGDOóN�©DOóġPDODUó��HáL�
WLP�YH�V¸\OHġLOHUOH�GHYDP�HGLOPHNWHGLU��<HġLP�7HNVWLO�
©DOóġDQODUóQóQ�\DUóVóQGDQ�ID]ODVó�NDGóQ�ROGXáX�L©LQ�EX�
X\JXODPDODU� IDUNOó� EDġOóNODU� DOWóQGD� ����� \óOóQGDQ�
EX�\DQD�.DGóQ�YH��RFXN�.XO¾E¾ȇQ¾Q�\DSWóáó�X\JX-
ODPDODUOD�GHYDP�HWPHNWHGLU�

<(ĠΟ0�7(.67Ο/
.XUXOGXáX� J¾QGHQ� EX� \DQD� WRSOXPVDO� FLQVL\HW�
HġLWOLáLQH� GX\DUOó� ELU� EDNóġ� D©óVóQD� VDKLS� RODQ� YH�
NXUXPVDO� DOW\DSóVóQó� EX� NRQXGD� VDáODPODġWóUDQ�
687(.6�ȆDLOH�L©L�ġLGGHWOHȇ�P¾FDGHOH�NRQXVXQGD�GD�
D\Qó�GX\DUOóOóNOD�KDUHNHW�HWPHNWHGLU�

687(.6� *UXS� �DOóġDQ� <¸QHWPHOLáLQGH�� 687(.6ȇLQ�
WRSOXPVDO� FLQVL\HW� HġLWOLáLQH� GX\DUOó� YH� DLOH� L©L�
ġLGGHW� GDKLO� ROPDN� ¾]HUH� KHU� W¾UO¾� ġLGGHWH� NDUġó�
ELU� NXUXP� ROGXáX� YXUJXVX� \HU� DOPDNWDGóU�� � +HU�
©DOóġDQ� LġH� DOóP� V¾UHFLQGH� �DOóġDQ� <¸QHWPHOLáLȇQL�
RNXGXáXQX�WDDKK¾W�HGHU�YH�LP]DODU��$\UóFD��DOóġDQ�
<¸QHWPHOLáLȇQLQ� LODQ� HGLOGLáL� WDULKWH� *UXS� E¾Q\H-
VLQGHNL�PHYFXW�W¾P�©DOóġDQODU�GD�PHWQL�RNXPXġ�YH�
LP]DODPóġWóU���

%XQXQ� \DQó� VóUD� *UXS� E¾Q\HVLQGH� \óO� L©HULVLQGH�
G¾]HQOHQHQ� HWNLQOLNOHULQ� DUDVóQGD� PREELQJ� HáLWL-
PL� \HU� DOPDNWD�� NDGóQD� \¸QHOLN� DLOH� L©L� ġLGGHWL� GH�
L©HUHQ� KHU� W¾UO¾� ġLGGHWOH� P¾FDGHOH� � \¸QWHPOHUL�
EX� HáLWLPGH� HOH� DOóQPDNWDGóU�� � ĠLUNHW� L©HULVLQGH�
RUJDQL]H�HGLOHQ�ȆLOHWLġLPȇ�HáLWLPOHUL�GH�©DOóġDQODUóQ�
NHQGLOHULQL�GDKD�L\L�LIDGH�HGHELOPHOHUL�YH�GDKD�L\L�
VDYXQDELOPHOHUL�D©óVóQGDQ�¸QHP�WDġóPDNWDGóU��

.XUXPVDO�\DSó�L©HULVLQGH�DLOH�L©L�ġLGGHWH�PDUX]�NDO-
DQ� ©DOóġDQODU� ¸QFHOLNOH� ΟQVDQ� .D\QDNODUó� %LULPLȇQH�
XODġPDNWD�� GHYDPóQGD� NRQX� (WLN� .XUXOȇGD� GHáHU-
OHQGLULOPHNWHGLU��*L]OLOLáLQ�HVDV�ROGXáX�EX�NRQXGD���
687(.6�*UXS�PDáGXUD�JHUHNOL�W¾P�PDGGL�PDQHYL�
LKWL\D©ODU�L©LQ�GHVWHN�VDáODPDNWDGóU��%X�GHVWHNOHULQ�
EDġóQGD�KXNXNL�D©óGDQ�DWóOPDVó�JHUHNHQ�DGóPODUD�
\¸QHOLN� \¸QOHQGLUPH� JHOLU�� �DOóġDQODU� ¾FUHWVL]�
RODUDN�EX�DODQGD�KXNXNL�GHVWHN�DODELOPHNWHGLUOHU��
%XQXQ�GD� ¸WHVLQGH� 687(.6�*UXS�� ©DOóġDQóQóQ� ]RU�
NRġXOODU�©HU©HYHVLQGH�KD\DWóQó�HQ�L\L�ġHNLOGH�LGDPH�
HWWLUHELOPHVL�DGóQD�SVLNRORMLN�GHVWHN�DOPDVó�NRQX-
VXQGD� GD� \¸QOHQGLUPHGH� EXOXQXU�� %XQXQ� \DQó�
VóUD� VDGHFH� DLOH� L©L� ġLGGHWOH� P¾FDGHOH� DODQóQGD�
GHáLO��©DOóġDQODUóQóQ�KHU�W¾UO¾�SVLNRORMLN�VRUXQXQXQ�
©¸]¾P¾QGH�PDVUDȵDUóQ�\DUóVóQó�¾VWOHQPHNWHGLU��

+XNXNL�YH�SVLNRORMLN�GHVWHáLQ�\DQó�VóUD�DLOH�L©L�ġLG-
GHWH�PDUX]� NDODQ� ©DOóġDQODUóQ�KD\DWODUóQó� \HQLGHQ�
G¾]HQH� NR\DELOPHOHUL� DGóQD� GRáUXGDQ� PDGGL�
GHVWHN� GH� VDáODQPDNWDGóU�� �UQHáLQ� \HQL� ELU� HYH�
WDġóQDFDN� ©DOóġDQóQ� WDġóQPD� PDVUDȵDUóQó� 687(.6�
*UXS�¾VWOHQLU��ĠLUNHWLQ�ȊDLOH�L©L�ġLGGHWOH�P¾FDGHOHȋ�
SROLWLNDVó� Lġ� V¾UH©OHULQLQ� KHU� DġDPDVóQGD� ROGXáX�
JLEL�LġH�DOóP�V¾UH©OHULQGH�GH�¸QHP�WDġóPDNWDGóU�

ΟġH�DOóQPDGDQ�¸QFH��ERġDQPD�V¾UHFLQGH�HġLQGHQ�
ġLGGHW�J¸UHQ�ELU�NDGóQó�¸QFH�SVLNRORMLN�GHVWHN�L©LQ��
WHGDYL\H� J¸QGHUHQ�� GDKD� VRQUD� ERġDQPD� V¾UHFL�
L©LQ�\RO�J¸VWHUHQ�687(.6�*UXS��W¾P�EX�V¾UH©OHULQ�
DUGóQGDQ�LOJLOL�NLġL\L�LVWLKGDP�HWPH\H�EDġODPóġWóU�

687(.6� *UXSȇXQ� ¸Q¾P¾]GHNL� G¸QHP� L©LQ� EX�
DODQGDNL� SODQó�� LġH� DOóP� V¾UH©OHULQGH� NLġLOLN� DQD-
OL]LQH� HN� RODUDN� ġLGGHW� HáLOLPL� \¸QHOLPL� NRQXVXQ-
GD� ELOJL� YHUHFHN� ELU� EDġND� DQDOL]L� GH� SRWDQVL\HO�
©DOóġDQODU�L©LQ�X\JXODPD\D�JH©LUPHNWLU�

SUTEKS
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*HOLġWLULOHQ�HáLWLP�SURJUDPóQóQ�DPDFó��NDGóQD�NDUġó�YH�DLOH�L©L�ġLGGHW�PDáGXUODUó�LOH�©DOóġDQ�SROLV�PHPXUODUóQD��PHY]XDW��LOHWLġLP��ULVN�DQDOL]L��LNLQFLO�WUDYPDWL]DV\RQGDQ�
NRUXQPD�JLEL�NRQXODUGD�ELOJL�GHVWHáL�VXQPDNWóU���3URMH\H�GHVWHN�YHUHQ�+¾PDQLVW�%¾UR�WDUDIóQGDQ�¸QFHOLNOH�LKWL\D©�DQDOL]L�JHU©HNOHġWLULOHUHN�Ȇ(áLWLP�3URJUDPóȇ�WDVODáó�
ROXġWXUXOPXġWXU��+D]óUODQDQ�HáLWLP�SURJUDPó�WDVODáóQóQ�SLORW�©DOóġPDVó������\óOóQGD��VN¾GDU�ΟO©H�(PQL\HW�0¾G¾UO¾á¾�E¾Q\HVLQGH�J¸UHY�\DSDQ�HPQL\HW�SHUVRQHOLQLQ�
NDWóOóPó� LOH� JHU©HNOHġWLULOPLġWLU�� (áLWLP�SURJUDPóQGD�HOH�DOóQDQ� WHPHO� NRQXODU�DUDVóQGD�SVLNRORML� �PDáGXU�� ġ¾SKHOL� YH� ©DOóġDQODUóQ�SVLNRORMLVL���PDáGXUOD�J¸U¾ġPH�
WHNQLNOHUL��KXNXN�YH�HWLN�\HU�DOPóġWóU���'DKD�VRQUD�HáLWLP�UHYL]H�HGLOHUHN�SURJUDPóQ�WHRULN�ELOJL�L©HUHQ�NóVPó�L©LQ�ELU�X]DNWDQ�HáLWLP�PRG¾O¾�JHOLġWLULOPLġWLU��3URJUDPóQ�
GDKD�DNWLI�X\JXODPDODUó�L©HUHQ�NóVPó�LVH�\¾]�\¾]H�HáLWLP�SURJUDPó�L©LQH�GDKLO�HGLOPLġWLU��6RQ�DġDPDGD�SURJUDPóQ�HPQL\HW�WHġNLODWó�E¾Q\HVLQGH�\D\JóQODġDELOPHVLQL�
VDáODPDN�¾]HUH�JHOLġWLULOHQ�HáLWLFL�HáLWLP�SURJUDPó�ΟVWDQEXOȇXQ�W¾P�LO©HOHULQGH�DODQGD�©DOóġDQ�HPQL\HW�SHUVRQHOLQH�XODġDFDN�ġHNLOGH�X\JXODQPóġWóU�

����� \óOóQGD� �VN¾GDU� (PQL\HW�0¾G¾UO¾á¾� LOH� EDġODWóODQ� ©DOóġPD�� ΟVWDQEXO� ΟO� (PQL\HW�0¾G¾UO¾á¾� LOH� ELWLULOPLġWLU�� +¾PDQLVW� %¾UR� GHVWHáL\OH� X\JXODQDQ� SURJUDP�
DġDáóGDNL�DGóPODUGDQ�ROXġPXġWXU��

� ȏ�0HYFXW�SURJUDPODUóQ�LQFHOHPHVL��$LOH�L©L�ġLGGHW�NRQXVXQGD�©DOóġDQ�SURIHV\RQHOOHUH�\¸QHOLN�PHYFXW�HáLWLP�SURJUDPODUó�LOH�HPQL\HW�SHUVRQHOLQH�\¸QHOLN�GL��
� ���áHU�NRQXODGDNL�HáLWLP�SURJUDPODUó�LQFHOHQHUHN��L©HULN�YH�\¸QWHP�WHVSLWL�\DSóOPóġWóU��

� ȏ�ΟKWL\D©�DQDOL]L��RGDN�JUXS�YH�GHULQOHPHVLQH�J¸U¾ġPHOHU���ΟKWL\D©�DQDOL]L�RGDN�JUXS�YH�GHULQOHPHVLQH�J¸U¾ġPH�WHNQLNOHUL�LOH�\DSóOPóġWóU��(PQL\HW�SHUVRQHOL��
� ���LOH�RGDN�JUXS�J¸U¾ġPHVL��KDNLP��VDYFóVó��ĠLGGHW��QOHPH�0HUNH]L��Ġ�1Ο0��0¾G¾U¾�YH�ġLGGHW�PDáGXUODUó�LOH�GHULQOHPHVLQH�J¸U¾ġPHOHU�\DSóOPóġWóU��ΟKWL\D©��
� ���DQDOL]L�VRQXFX�HOGH�HGLOHQ�©óNWóODU�ELU�UDSRU�RODUDN�VXQXOPXġWXU�

�� ȏ�ΟON�HáLWLP��SLORW�X\JXODPD����VN¾GDU�(PQL\HW�0¾G¾UO¾á¾ȇQ¾Q�WDOHEL�¾]HULQH�SURJUDP�JHOLġWLULOPHVL�DġDPDVóQGD�HáLWLPLQ�WHRULN�NóVPó��VN¾GDU�(PQL\HW�0¾��
� ���G¾UO¾á¾�SHUVRQHOL�LOH�\¾]�\¾]H�HáLWLPGH�X\JXODQPóġ�YH�L©HULáLQ�LKWL\DFóQD�X\JXQOXáX�NRQXVXQGD�EX�HáLWLPLQ�JHUL�ELOGLULPOHUL�GHáHUOHQGLULOPLġWLU��

� ȏ�3URJUDP�PDWHU\DOLQLQ�UHYL]\RQX�YH�WDPDPODQPDVó��HáLWLP�PDWHU\DOOHUL��HáLWLFL�UHKEHUL��EURġ¾U�YH�ELOJL�QRWX���8]DNWDQ�HáLWLP�L©LQ���HáLWLFL�YLGHRVX�YH�ELU�YD���
� ���YLGHRVX�©HNLOPLġWLU��$\Qó�]DPDQGD�YDND�LOH�LOLQWLOL�RODUDN�VRUX�FHYDS�ġHNOLQGH�KXNXN��SVLNRORML�YH�LOHWLġLP�NRQXODUóQGD�L©HULN�ELOJLVL�KD]óUODQPóġWóU��0¾UDFDDW�HG���
� ���HQ�NDGóQODUD�YHULOPHN�¾]HUH�ELU�EURġ¾U��RQODUOD�©DOóġDQ�SROLV�PHPXUODUó�L©LQ�GH�ELU�ELOJL�QRWX�KD]óUODQPóġWóU���<¾]�\¾]H�HáLWLP�L©LQ�LVH�RWXUXP�VXQXPODUó��YD��
� ���NDODU�YH�©DOóġPD�QRWODUó�KD]óUODQPóġ��X\JXODPD�\DSóOóUNHQ�GHQHPHOHUL�JHU©HNOHġWLULOPLġWLU��6RQ�RODUDN��HáLWLFLOHU�L©LQ�ELU�HáLWLFL�UHKEHUL�KD]óUODQPóġWóU��%X�UHK�
� ���EHU����X\JXODPD�LOH�GHQHQPLġ�YH�UHYL]H�HGLOPLġWLU�

�� ȏ�ΟNLQFL�HáLWLP��ΟVWDQEXO�(PQL\HW�0¾G¾UO¾á¾�LOH�JHU©HNOHġWLULOPLġWLU��ΟVWDQEXOȇXQ�E¾W¾Q�LO©HOHULQGH�DLOH�L©L�ġLGGHW�E¾URVXQGD�J¸UHY�\DSDQ�����SHUVRQHO�X]DN��
� ���WDQ�HáLWLPH�NDWóOPóġWóU��8]DNWDQ�HáLWLPL�WDPDPOD\DQ�JUXS�L©HULVLQGHQ����SHUVRQHOH�LVH���JUXS�KDOLQGH�\¾]�\¾]H�HáLWLP�YHULOPLġWLU��

� ȏ�(áLWLFL�HáLWLPL��ΟNLQFL�HáLWLPOHULQ�ELWLPLQGHQ�VRQUD�HáLWLFL�HáLWLPL�\DSóOPóġWóU��(áLWLFL�HáLWLPLQH�ΟVWDQEXOȇXQ�IDUNOó�LO©HOHULQGHQ����HPQL\HW�SHUVRQHOL�NDWóOPóġWóU�

%DġODQJó©WD���VN¾GDU�ΟO�(PQL\HW�0¾G¾UO¾á¾�©DOóġDQODUó�L©LQ�KD]óUODQDQ�SURJUDP�������\óOóQGD�ΟVWDQEXOȇXQ�E¾W¾Q�LO©HOHULQGH�DLOH�L©L�ġLGGHW�E¾URODUóQGD�©DOóġDQ����
HPQL\HW�SHUVRQHOLQH�X\JXODQPóġ�YH����NLġLOLN�ELU�HáLWLFL�HNLEL�HáLWLOPLġWLU��$\UóFD�����SHUVRQHO�X]DNWDQ�HáLWLPH�NDWóOPóġWóU��ΟVWDQEXO�(PQL\HW�0¾G¾UO¾á¾��EX�©DOóġPD�
NDSVDPóQGD�HáLWLOHQ�HáLWLFLOHUL�DUDFóOóáó�LOH�SURJUDPó�LO�JHQHOLQGH�X\JXODPD\ó�KHGHȵHPHNWHGLU�
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9RGDIRQH�7¾UNL\H��L©LQGH�EXOXQGXáXPX]�GLMLWDO�EDáODQWó�©DáóQGD�NDGóQD�\¸QHOLN�ġLGGHW�LOH�\HQLOLN©L�©¸]¾POHU�JHOLġWLUHUHN�GH�P¾FDGHOH�HWPHN�JHUHNWLáLQH�LQDQPDN-
WDGóU��%X�NDSVDPGD��NDGóQODU�L©LQ�9RGDIRQH�.óUPó]ó�ΖġóN�PRELO�X\JXODPDVóQó�KD\DWD�JH©LUPLġOHUGLU��ĠLGGHWH�PDUX]�NDOGóáó�DQODUGD�NDGóQODUóQ��NROOXN�NXYYHWOHULQH�\D�GD�
\DNóQODUóQD�NROD\OóNOD�KDEHU�YHUPHVLQL�VDáOD\DQ�Ȋ9RGDIRQH�.óUPó]ó�ΖġóNȋ�X\JXODPDVó�LOH�LON�\DUGóPó�Kó]Oó�YH�NROD\�XODġWóUDUDN�¸QOH\LFL�ELU�HWNL�\DUDWPDN�KHGHȵHQPLġWLU�

�Ȋ9RGDIRQH�.óUPó]ó�ΖġóNȋ�X\JXODPDVó��W¾P�NDGóQODU�WDUDIóQGDQ�HULġLOHELOHQ��ġLGGHWL�DQóQGD�\D�GD�¸QFHVLQGH�HQJHOOHPH\H�\¸QHOLN��ġLGGHW�X\JXOD\DQ�NLġLQLQ�IDUN�HWPH\H-
FHáL�EL©LPGH�©DOóġDQ�ELU�©¸]¾P�RODUDN�WDVDUODQPóġ�YH�NDGóQODUóQ�ȊJL]OL�\DUGóPFóVóȋ�RODUDN�NRQXPODQGóUóOPóġWóU��

$SSOH�6WRUH�YH�*RRJOH�3OD\ȇGHQ�¾FUHWVL]�RODUDN�LQGLULOHQ�X\JXODPD��W¾P�*60�RSHUDW¸U¾�NXOODQóFóODUó�WDUDIóQGDQ�LQGLULOHELOHFHN�ġHNLOGH��KHU�NHVLPGHQ�NDGóQóQ�NROD\FD�
DQOD\DELOHFHáL�EDVLWOLNWH�JHOLġWLULOPLġWLU���$QD�X\JXODPD�HNUDQóQGD��$OR�����.DGóQ�YH�6RV\DO�+L]PHWOHU������3ROLV�ΟPGDW��$LOH�Ο©L�ĠLGGHW�$FLO�<DUGóP�+DWWó�YH�����-DQGDU-
PD�ΟPGDW�DFLO�QXPDUDODUó�WHN�WXġOD�DUDQDELOL\RU���ĠLGGHWH�XáUD\DQ�NLġL��ġLGGHW�DQóQGD�\DUGóP�LVWH\HELOHFHáL���NLġL\L�ND\GHGHUHN�WHN�WXġ�LOH�DUD\DELOL\RU���8\JXODPDQóQ�
HQ�¸QHPOL�¸]HOOLNOHULQGHQ�ELUL��NXOODQóFó�WDUDIóQGDQ�ND\óW�HGLOHQ�NLġLOHUH��¸QFHGHQ�WDQóPOó�PHWLQ�YH�NRQXP�ELOJLVLQL�L©HUHQ�$FLO�606�ELOJLVL�WHNUDUGDQ�ND\óW�\DSPD\D�
JHUHN� NDOPDGDQ� WHN� WXġOD� J¸QGHULOL\RU�� � 6DOOD�8\DU�¸]HOOLáL� VD\HVLQGH� WHOHIRQXQ� VDOODQPDVó� LOH� ND\óWOó� NLġLOHUH�PHVDM� YH� NRQXP�ELOJLVL� Ȋ$FLO� 606ȋ�RODUDN�RWRPDWLN�
J¸QGHULOL\RU���8\JXODPD��FHS�WHOHIRQXQGD�IDUNOó�ELU�X\JXODPD\Póġ�JLEL�NDPXȵH�HGLOL\RU��%X�IRQNVL\RQOD��ġLGGHW�X\JXOD\DQ�NLġLQLQ�X\JXODPD\ó�IDUN�HWPHPHVL�DPD©ODQ-
Póġ��+DULWD�HNUDQóQGD��NXOODQDQ�NLġL\H�HQ�\DNóQ�$LOH�YH�6RV\DO�3ROLWLNDODU�%DNDQOóáóȇQD�EDáOó�ELULP�YH�ĠLGGHW��QOHPH�YH�Ο]OHPH�0HUNH]L�J¸VWHULOL\RU�� ΟOHWLġLP�ELOJLVL�
GHWD\ODUóQD�GD� D\Qó� HNUDQGDQ�XODġóODELOL\RU�� %LOJLOHU� HNUDQóQGD�� ġLGGHW�PDáGXUX� NDGóQODUó� ELOJLOHQGLUPH� YH� \¸QOHQGLUPH\H� \¸QHOLN� L©HULNOHU� J¸VWHULOL\RU�� (PQL\HW�
*HQHO�0¾G¾UO¾á¾�WDUDIóQGDQ��LKWL\D©�GX\DQ�LQVDQODUóQ�(PQL\HWȇH�HQ�Kó]Oó�ġHNLOGH�XODġPDVó�DPDFó\OD�JHOLġWLULOHQ�606�X\JXODPDVóQGD��W¾P�ROD\óQ�GHWD\Oó�ELU�ġHNLOGH�
DQODWóOPDVó�JHUHNL\RU��%X�GD�]DPDQ�ND\EóQD�QHGHQ�RODELOL\RU��.óUPó]ó� ΖġóN�X\JXODPDVó�LVH�(PQL\HWȇLQ�DUDPD�VHUYLVLQL�NXOODQPDQóQ�\DQó�VóUD�ROD\�PDKDOOLQH�KHPHQ�
XODġDELOHFHN�\DNóQODUóQ�GD�KDEHUGDU�HGLOHELOPHVLQL�VDáOó\RU�

9RGDIRQH�.óUPó]ó�ΖġóN�W¾P�NDGóQODUóQ�\DUDUODQDELOHFHáL�ELU�PRELO�X\JXODPDGóU��ĠLUNHWOHU�X\JXODPDQóQ�NXOODQóOPDVó�NRQXVXQGD�NDGóQ�©DOóġDQODUóQó�WHġYLN�HGHELOLU�YH�
X\JXODPD\ó�NXOODQPDODUó�L©LQ�©DOóġDQODUóQD�\¸QOHQGLUPHGH�EXOXQDELOLUOHU�
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7DULKVHO�RODUDN�EDNóOGóáóQGD�NDGóQODUóQ�WRSOXPVDO�FLQVL\HW�UROOHUL�QHGHQL\OH�ġLGGHWH�PDUX]�EóUDNóOPDODUó�ROJXVX�KHP�WHRULN�KHP�GH�QRUPDWLI�DQODPGD�KXNXNXQ�LOJLOHQGLáL�
ELU�PHVHOH�ROPDPóġWóU��0RGHUQ�KXNXN�VLVWHPOHUL�JHUHN�QRUPODUó�YH�JHUHNVH�\DUJó�NDUDUODUó�DUDFóOóáó\OD�WRSOXPVDO�FLQVL\HWH�GD\DOó�ġLGGHWLQ�HQ�ID]OD�JHU©HNOHġWLáL�¸]HO�
DODQD�P¾GDKDOH�HWPHPLġ��VRUXQODUó�J¸UPH]GHQ�JHOPLġ�YH�ELU�EDNóPD�GD�EX�ġLGGHWL�KRġJ¸UP¾ġW¾U��

8OXVDO�KXNXN�VLVWHPOHULQGHNL�EDNóġ�D©óVó�XOXVODUDUDVó�LQVDQ�KDNODUó�V¸\OHPL�L©HULVLQGH�GH�\HU�DOPóġWóU��%LUH\OHUL�ġLGGHWWHQ�NRUX\DQ�XOXVODUDUDVó�KXNXN�NXUDOODUó�\DNóQ�
LOLġNLGH�ġLGGHWL�J¸UPH]GHQ�JHOPLġWLU��<DġDP�KDNNóQóQ�NRUXQPDVó�JHQHOOLNOH�ELUH\LQ�\DġDPóQóQ�GHYOHW�WDUDIóQGDQ�NH\ȴ�ġHNLOGH�HOLQGHQ�DOóQPDVóQóQ�HQJHOOHQPHVL�\D�
GD�ELUH\LQ�\DġDP�J¾YHQOLáLQLQ�NDPXVDO�DODQGD�WHKOLNH\H�JLUPHVL�GXUXPXQGD�GHYOHWLQ�JHUHNOL�¸QOHPOHUL�DOPDVó�\¾N¾PO¾O¾á¾�RODUDN�DOJóODQPóġ�YH�G¾]HQOHQPLġWLU��

)DNDW�G¾Q\DGD�YH�7¾UNL\HȇGH�NDGóQ�KDUHNHWLQLQ�J¾©OHQPHVL�YH�NDGóQD�\¸QHOLN�ġLGGHWLQ�ELU�LQVDQ�KDNNó�LKODOL�ROGXáXQXQ�YXUJXODQPDVó\OD�ELUOLNWH�KXNXN�VLVWHPOHUL�GH�
G¸Q¾ġ¾PH�XáUDPóġ�YH�HY�L©LQGH�JHU©HNOHġHQ�WRSOXPVDO�FLQVL\HWH�EDáOó�ġLGGHW�KXNXNXQ�NRQXVX�KDOLQH�JHOPLġWLU���.DGóQD�\¸QHOLN��DLOH�L©L�YH�\DNóQ�LOLġNLGH�ġLGGHW�LOH�LOJLOL�
V¸]OHġPHOHU�DġDáóGD�VóUDODQPDNWDGóU��%X�KXVXVWD�7¾UN�KXNXN�WHUPLQRORMLVLQGH��ȆDLOH�L©L�ġLGGHWȇ�NDYUDPó�EHQLPVHQPHNWHGLU�

7¾UN�XOXVDO�KXNXNXQGD�NDGóQD�\¸QHOLN� WRSOXPVDO�FLQVL\HW� WHPHOOL�HY�L©L� ġLGGHWOH�P¾FDGHOH�NRQXVXQGDNL�HQ�¸QHPOL�G¾]HQOHPH������VD\óOó� Ȋ$LOHQLQ�.RUXQPDVó�YH�
.DGóQD�.DUġó�ĠLGGHWLQ��QOHQPHVLQH�'DLU�.DQXQȋGXU�������VD\óOó�\DVDQóQ����PDGGHVLQLQ����EHQGLQGH�\DVDQóQ�X\JXODQPDVóQGD�ȊȐ�7¾UNL\H�&XPKXUL\HWL�$QD\DVDVó�LOH�
7¾UNL\HȇQLQ�WDUDI�ROGXáX�XOXVODUDUDVó�V¸]OHġPHOHU��¸]HOOLNOH�.DGóQODUD�<¸QHOLN�ĠLGGHW�YH�$LOH�Ο©L�ĠLGGHWLQ��QOHQPHVL�YH�%XQODUOD�0¾FDGHOH\H�ΟOLġNLQ�$YUXSD�.RQVH\L�
6¸]OHġPHVLȋQLQ�HVDV�DOóQPDVó�JHUHNWLáL�EHOLUWLOPHNWHGLU�

���0D\óV������WDULKLQGH�NDGóQODUD�\¸QHOLN�\DNóQ�LOLġNLGH�ġLGGHWOH�P¾FDGHOHGH�\HQL�YH�©RN�¸QHPOL�GHVWHN�VDáOD\DQ�Ȋ.DGóQODUD�<¸QHOLN�ĠLGGHW�YH�$LOH�Ο©L�ĠLGGHWLQ��QOHQ�
PHVL�YH�%XQODUOD�0¾FDGHOH\H�'DLU�$YUXSD�.RQVH\L�6¸]OHġPHVLȋ�NóVDFD�ȊΟVWDQEXO�6¸]OHġPHVLȋ�7¾UNL\H�&XPKXUL\HWL�GHYOHWL�WDUDIóQGDQ�LP]DODQPóġ�YH����.DVóP�����ȇGH�
7%00�WDUDIóQGDQ�RQD\ODQPóġWóU��6¸]OHġPH���0DUW������WDULKOL�5HVPL�*D]HWHȇ�GH�\D\óQODQPóġ�YH����0DUW������LWLEDUL\OH�7¾UNL\H�$YUXSD�.RQVH\LȇQH�V¸]OHġPH\H�LOLġNLQ�
RQD\�EHOJHOHUL�WHVOLP�HGLOPLġWLU����$áXVWRV������WDULKL�LWLEDUL\OH�V¸]OHġPH�\¾U¾UO¾áH�JLUPLġWLU��

7¾UNL\HȇQLQ�WDUDI�ROGXáX�GLáHU�ELU�XOXVODUDUDVó�DQODġPD�RODQ�(NRQRPLN��6RV\DO�YH�.¾OW¾UHO�+DNODU�8OXVODUDUDVó�6¸]OHġPHVLȇQLQ�����PDGGHVL�VDáOóN�KDNNóQó�G¾]HQOH�
PHNWHGLU��%XQD�J¸UH��Ȋ%X�6¸]OHġPHȇ�\H�WDUDI�GHYOHWOHU��KHUNHVLQ��XODġóODELOHFHN�HQ�\¾NVHN�ȴ]LNVHO�YH�]LKLQVHO�VDáOóN�VWDQGDUGóQD�VDKLS�ROPD�KDNNóQó�NDEXO�HGHUOHU�ȋ�

%X�PDGGHQLQ�QDVóO�\RUXPODQPDVóQD�JHUHNWLáLQH�LOLġNLQ�%0ȇQLQ����QRȇOX�JHQHO�\RUXPXQGD�WDUDI�GHYOHWOHU�NDGDU�ġLUNHWOHULQ�GH�VDáOóN�KDNNóQó�JHU©HNOHġWLUPHáH�LOLġNLQ�
VRUXPOXOXáXQXQ�DOWó�©L]LOPHNWHGLU��

.DGóQD� \¸QHOLN� ġLGGHW� YH� DLOH� L©L� ġLGGHW� NDGóQóQ� VDáOóN� KDNNóQó� RUWDGDQ� NDOGóUPDNWDGóU�� 6DáOóN� KDNNóQó� JHU©HNOHġWLUPH� \¾N¾PO¾O¾á¾� D\Qó� ]DPDQGD� NDGóQD� \¸QHOLN�
ġLGGHWOH�P¾FDGHOH\L�GH�JHUHNWLUPHNWHGLU�
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.DGóQD�\¸QHOLN�ġLGGHW�WRSOXPVDO�ELU�VRUXQ�ROPDVóQóQ�\DQó�VóUD�KXNXNL�
ER\XWX�GD�RODQ�ELU�PHVHOHGLU��1LWHNLP�J¾Q¾P¾]GH�KHP�XOXVDO�KHP�
XOXVODUDUDVó� DODQGD� EX� NRQX� KXNXNXQ� ©HġLWOL� GDOODUóQD� GHáLQHFHN�
ġHNLOGH�HOH�DOóQPDNWDGóU��$LOHQLQ�¸]HOL�RODUDN�GHáHUOHQGLULOPH�WHKOLNHVL�
WDġó\DQ�NDGóQD�\¸QHOLN�ġLGGHW�PHVHOHVLQLQ�DUWóN�WHPHO�ELU�LQVDQ�KDN-
ODUó�PHVHOHVL�RODUDN�GHáHUOHQGLULOPHVL�JHUHNPHNWHGLU��*HU©HNWHQ�GH�
J¾Q¾P¾]GH�� NLġLOHU� KXNXNX�� Lġ� KXNXNX�� FH]D� KXNXNX�KDWWD� ġLUNHWOHU�
KXNXNX� EDáODPóQGD� VRUXQXQ� ¸]HO� KD\DWD� \¸QHOLN� ELU� VRUXQ� RODUDN�
DOJóODQPDVó� \DNODġóPó� WHUNHGLOPH\H�EDġODQPóġ� YH�DLOH� L©LQGH�NDGóQD�
\¸QHOLN� ġLGGHW� ¾©¾QF¾� NLġLOHULQ�P¾GDKDOHVL� YH� NRUXPDVóQD� D©óN� ELU�

DODQ�RODUDN�NDEXO�HGLOPLġWLU���

5HKEHULQ� EX� E¸O¾P¾QGH�� ġLUNHWOHULQ� ROXġWXUDFDáó� SROLWLNDODUD� \RO�
J¸VWHUPHN� YH� GHVWHN� ROPDN� DPDFó\OD� NRQX�� \DUDWDELOHFHáL� GHáLġLN�
KXNXNL�VRUXQODU�D©óVóQGDQ�HOH�DOóQPóġWóU��%¸\OHOLNOH�ġLUNHWOHULQ�NDGóQD�
\¸QHOLN�DLOH�L©L�ġLGGHW�NRQXVXQGD�KXNXNL�ELU�SHUVSHNWLI�ND]DQPDODUó�YH�
EX�NRQX\OD�LOJLOL�KDUHNHW�DODQODUóQó�GHáHUOHQGLUPHOHUL�KHGHȵHQPHNWH-
GLU��%X�E¸O¾P�KHP�ġLUNHW�SROLWLNDODUóQóQ�ROXġWXUXOPDVóQGD�KHP��X\JXO-
DQPDVóQGD�KHP�GH�GDKD�VRQUDNL�V¾UH©OHUGH�KXNXNL�ELU�©HU©HYH�L©LQGH�

NDOóQPDVó�D©óVóQGDQ�\RO�J¸VWHULFL�RODUDN�NDEXO�HGLOHELOLU��
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�ΟVWDQEXO�6¸]OHġPHVLȇQLQ�LOJLOL�PDGGHOHUL�L©LQ�VD\ID���ȇ\H�EDNóQó]�

�Ȋ6¸]OHġPHQLQ�WDUDIó�RODUDN�VDGHFH�'HYOHWOHULQ�VDáOóN�KDNNóQóQ�JHU©HNOHġWLULOPHVLQH�LOLġNLQ�V¸]OHġPH\H�X\XP�NRQXVXQGD�QLKDL�VRUXPOXOXNODUó�EXOXQPDNOD�ELUOLNWH��WRSOXPXQ��ELUH\VHO�VDáOóN�J¸UHYOLOHUL��DLOHOHUL��\HUHO�WRSOXOXNODUó��GHYOHWOHUDUDVó�YH�K¾N¾PHW�Góġó�
RUJDQL]DV\RQODUó��VLYLO�WRSOXP�NXUXOXġODUó�YH�¸]HO�VHNW¸U�G¤KLO�ROPDN�¾]HUH��W¾P�¾\HOHULQLQ�VDáOóN�KDNNóQóQ�JHU©HNOHġWLULOPHVLQH�LOLġNLQ�VRUXPOXOXNODUó�EXOXQPDNWDGóU��7DUDI�RODQ�GHYOHWOHU�EX�QHGHQOH�EX�VRUXPOXOXNODUóQ�\HULQH�JHWLULOPHVLQL�NROD\ODġWóUDQ�ELU�©HYUH�
VDáODPDN�]RUXQGDGóUODU�ȋ



.LġLOLN�KDNNó��NLġLQLQ�LQVDQ�ROPDVóQGDQ�ND\QDNODQDQ�ELUWDNóP�WHPHO�GHáHUOHU�¾]HULQGH�VDKLS�ROGXáX�YD]JH©LOHPH]��GHYUHGLOHPH]�YH�SDUD�LOH�¸O©¾OHPH]�ELU�PXWODN�KDNNó�LIDGH�
HGHU��.LġLOLN�KDNNóQóQ�NDSVDPó�VóQóUOD\óFó�ELU�ġHNLOGH�EHOLUOHQHPH]�IDNDW�EX�KDNND�GDKLO�ROGXáX�NDEXO�HGLOHQ�ED]ó�GHáHUOHU�VóUDODQDELOLU��%X�NDSVDPGD�NLġLQLQ�Y¾FXW�E¾W¾QO¾á¾��
PDQHYL�E¾W¾QO¾á¾��IDDOL\HW�¸]J¾UO¾á¾��HNRQRPLN�JHOLġLPL��KD\DW�YH�VDáOóN�KDNNó��ġHUHI�YH�KD\VL\HWL��VóUODUó�YH�¸]HO�KD\DWó�JLEL�LQVDQó�LQVDQ�\DSDQ�W¾P�GHáHUOHU�NLġLOLN�KDNNóQD�
GDKLO�VD\óOóU�YH�KXNXNHQ�NRUXQPDVó�JHUHNLU��%X�QHGHQOH��NDGóQóQ�PDUX]�NDOGóáó�ġLGGHW�KDQJL�ER\XWX\OD�ROXUVD�ROVXQ��ȴ]LNVHO��FLQVHO��SVLNRORMLN��HNRQRPLN�YE����EX�ġLGGHWLQ�
NLġLOLN�KDNNóQD�\¸QHOLN�KXNXND�D\NóUó�ELU�VDOGóUó�WHġNLO�HWWLáL�D©óNWóU��

%X�NDSVDPGD��©DOóġDQóQ�\DNóQ�LOLġNL�L©LQGH�ġLGGHWH�PDUX]�NDOGóáó�GXUXPODUGD��©DOóġWóáó�ġLUNHWWHNL�LOJLOLOHUH�EDġYXUPDVó�KDOLQGH��LOJLOLOHULQ�©DOóġDQD�ġLUNHW�SROLWLNDVóQGD�EHOLUOHQHQ�
ġHNLOGH�PDGGL��PDQHYL�YH\D�KXNXNL�RODUDN�\RO�J¸VWHUPHVL�YH�GHVWHN�ROPDVó�©DOóġDQóQ�NLġLOLN�KDNNóQóQ�NRUXQPDVóQD�\¸QHOLN�ELU�JHUHNOLOLNWLU��

%XQXQOD�ELUOLNWH��NLġLQLQ�JL]OL�WXWXOPDVóQGD�PHQIDDWL�EXOXQDQ�VóUODUó�YH�¾©¾QF¾�NLġLOHUOH�SD\ODġPDN�LVWHPHGLáL�DODQó�̧ ]HO�KD\DWó�RODUDN�WDQóPODQDELOLU��%X�̧ ]HO�KD\DWóQ�EDġNDODUó�
WDUDIóQGDQ�ELOLQPHVLQLQ�LVWHQPHPHVL�NLġL�D©óVóQGDQ�NRUXQPD\D�GHáHU�ELU�PHQIDDW�\DUDWóU��%LU�NLġLQLQ�DLOH�KD\DWó�YH�LOLġNLOHUL�GH�KL©�ġ¾SKHVL]�NLġLQLQ�¸]HO�KD\DWóQóQ�¸QHPOL�ELU�
E¸O¾P¾Q¾�ROXġWXUXU�YH�NLġLQLQ�¸]HO�KD\DWóQóQ�JL]OLOLáLQH�\¸QHOLN�NRUXQPDVóQó�LVWH\HFHáL�PHQIDDW�NDSVDPóQGD�\HU�DOóU��.XUDO�RODUDN��NLġLQLQ�¸]HO�KD\DWóQGD�\DġDGóNODUóQD�RQXQ�
LVWHáL�YH�Uó]DVó�GóġóQGD�P¾GDKDOH�HGLOHPH]��%X�ġHNLOGH�Uó]D\D�YH\D�EDġND�ELU�KXNXND�X\JXQOXN�VHEHELQH�GD\DQPD\DQ�P¾GDKDOHOHU�¸]HO�KD\DWóQ�JL]OLOLáLQH�ELU�WHFDY¾]�WHġNLO�
HGHU��

%X�QHGHQOH��ġLGGHWH�XáUD\DQ�©DOóġDQóQ�YH\D�RQD�NDUġó�ġLGGHW�X\JXOD\DQ�NLġLQLQ�NLġLVHO�YHULOHUL�JL]OL�WXWXOPDOó�YH�P¾PN¾Q�ROGXáX�NDGDU��©DOóġDQ�EX�ELOJLOHUL�NLPLQOH�SD\ODġPóġVD��
SD\ODġóPóQ�RQXQOD�VóQóUOó�NDOPDVóQD�¸]HQ�J¸VWHULOPHOLGLU��%X�DPD©OD��ġLUNHW�RUJDQL]DV\RQX�L©LQGH�NRQX\OD�LOJLOL�D\Uó�ELU�ELULP�ROXġWXUXOPDVó�\D�GD�PHYFXW�ELULPGH�NRQX\OD�
LOJLOL�ELU�DOW�ELULPLQ�J¸UHYOHQGLULOPHVL�\HULQGH�J¸U¾OHELOLU��E¸\OHOLNOH�©DOóġDQóQ��GXUXPXQX�D©óNODPDN�YH�GHVWHN� LVWHPHN� L©LQ�P¾PN¾Q�ROGXáXQFD�D]�NLġL\OH� WHPDV�HWPHVL�
VDáODQDELOLU��

�DOóġDQóQ�EDġYXUXVX�¾]HULQH�GHYUH\H�JLUHFHN�LOJLOL�ELULP�YH\D�NLġL��JHUHNOL�L©�PHNDQL]PDODUó�©DOóġWóUóUNHQ�PDáGXUOD�LOJLOL�ELOJLOHUL�P¾PN¾Q�ROGXáX�NDGDU�D]�NLġL\OH�SD\ODġPDOó�YH�
PDáGXUXQ�¸]HO�KD\DWóQóQ�J¸]OHU�¸Q¾QH�VHULOPHVLQH�HQJHO�ROPDOóGóU��

.RQX\OD�GRáUXGDQ�LOJLVL�ROPD\DQ�NLġLOHUOH�ELOJL�SD\ODġóOPDVó��EX�EDáODPGD�¸]HO�KD\DWóQ�JL]OLOLáLQH�YH�KDWWD�SD\ODġóOPD�ġHNOLQH�EDáOó�RODUDN��ġLGGHWH�XáUDPóġ�NLġLQLQ�ġHUHI�YH�
KD\VL\HWLQH�\¸QHOLN�ELU�WHFDY¾]�RODUDN�GHáHUOHQGLULOLU��

%¸\OH�ELU�WHFDY¾]�NDUġóQGD��ġLGGHWH�XáUD\DQ�NLġL�ELU�NHUH�GDKD�PDáGXU�HGLOPLġ�ROXU�YH�EX�LKWLPDO�EHQ]HU�GXUXPGDNL�NLġLOHULQ�ġLUNHW�L©LQGHNL�PHNDQL]PDODUó�LġOHWPH�KXVXVXQGD�
LVWHNVL]�GDYUDQPDODUóQD�\RO�D©DU��

%X�QHGHQOH��DLOH�L©L�ġLGGHWH�XáUDPóġ�©DOóġDQóQ�EX�GXUXPX��ġLUNHW�L©LQGH�GDKL�ROVD��DQFDN�NHQGLVLQLQ�L]LQ�YHUGLáL�YH�PHQIDDWLQLQ�JHUHNWLUGLáL�¸O©¾GH�EDġNDODUó\OD�SD\ODġóODELOLU��

%X�ġHNLOGHNL�\DNODġóP�PHYFXW�KXNXNL�G¾]HQOHPHOHUH�ROGXáX�JLEL��NRQX\OD�LOJLOL�7¾UNL\HȇQLQ�WDUDI�ROGXáX�XOXVODUDUDVó�DQODġPDODUD�YH�$YUXSD�ΟQVDQ�+DNODUó�0DKNHPHVLȇQLQ�
L©WLKDWODUóQD�GD�X\JXQ�ELU�DQOD\óġó�\DQVóWPDNWDGóU�

<DNóQ�LOLġNLGH�L©LQGH�ġLGGHW��VDáOóáó�ROXPVX]�HWNLOH\HQ�ELU�ULVN�IDNW¸U¾�RODUDN�GHáHUOHQGLULOPHNWHGLU��

ĠLUNHWOHULQ��WRSOXPXQ�W¾P�¾\HOHULQLQ�VDáOóN�KDNNóQóQ�JHU©HNOHġWLULOPHVL�NRQXVXQGDNL�\¾N¾PO¾O¾á¾�ġLUNHW�IDDOL\HWOHUL�D©óVóQGDQ�ELU�JHUHNOLOLN�ROGXáX�JLEL�NHQGL�©DOóġDQODUóQóQ�
HQ�\¾NVHN�VDáOóN�VWDQGDUGóQD�VDKLS�ROPDVóQó�VDáODPDN�D©óVóQGDQ�GD�ELU�JHUHNOLOLNWLU��

�DOóġDQóQ� \D�GD� Lġ� NDQXQXQGD�NXOODQóODQ� WHULP� LOH� Lġ©LQLQ�PDUX]� NDOGóáó� DLOH� L©L� ġLGGHW� VRQXFX�\DUDODQPDVó�� VDNDWODQPDVó� V¸]� NRQXVX�RODELOHFHáL� JLEL� UXKVDO� VRUXQODU�
\DġDPDVó�GD�LKWLPDO�GDKLOLQGHGLU��$LOH�L©L�ġLGGHWLQ�ROXPVX]�VRQX©ODUó�Lġ\HULQH�YH�Lġ�LOLġNLVLQH�GH�\DQVóPDNWDGóU��%X�GXUXPGD��Lġ\HUL�GóġóQGD�JHU©HNOHġHQ�ġLGGHWLQ�Lġ�LOLġNLVLQH�
HWNLVL�YH�Lġ�LOLġNLVLQH�GDKLO�ROGXáX�QRNWDGD�GD�LġYHUHQLQ�\¾N¾PO¾O¾NOHUL�J¾QGHPH�JHOPHNWHGLU�

Οġ�KXNXNXQGD�LġYHUHQLQ�Lġ©L\L�NRUXPD�ERUFX�NDSVDPóQGD�\HU�DODQ�EDġOóFD�\¾N¾PO¾O¾NOHULQGHQ�ELUL�Lġ©LQLQ�NLġLOLáLQLQ�NRUXQPDVóGóU��

7¾UN�%RU©ODU�.DQXQX�PDGGH����ȇ\H�J¸UH��ȊΟġYHUHQ��KL]PHW� LOLġNLVLQGH� Lġ©LQLQ�NLġLOLáLQL�NRUXPDN�YH�VD\Jó�J¸VWHUPHN�YH� Lġ\HULQGH�G¾U¾VWO¾N� LONHOHULQH�X\JXQ�ELU�G¾]HQL�
VDáODPDNOD��¸]HOOLNOH�Lġ©LOHULQ�SVLNRORMLN�YH�FLQVHO�WDFL]H�XáUDPDPDODUó�YH�EX�W¾U�WDFL]OHUH�XáUDPóġ�RODQODUóQ�GDKD�ID]OD�]DUDU�J¸UPHPHOHUL�L©LQ�JHUHNOL�¸QOHPOHUL�DOPDNOD�
\¾N¾PO¾G¾U�ȋ�$\Qó�K¾N¾P�X\DUóQFD��LġYHUHQ��Lġ\HULQGH�Lġ�VDáOóáó�YH�J¾YHQOLáLQLQ�VDáODQPDVó�L©LQ�JHUHNOL�KHU�W¾UO¾�¸QOHPL�DOPDN�]RUXQGDGóU�

<DNóQ�LOLġNL�L©LQGH�ġLGGHWLQ�Lġ\HULQH�WDġóQPDVó��ġLGGHW�X\JXOD\DQóQ�Lġ©L\L�Lġ\HULQGH�WDFL]�HWPHVL�KDOLQGH�LġYHUHQLQ�Lġ©L\L�NRUXPD�ERUFX�©HU©HYHVLQGH�JHUHNOL�¸QOHPOHUL�DOPDVó�
JHUHNWLáL�D©óNWóU��

%XQXQ�GóġóQGD��Lġ\HULQGH�SVLNRORMLN�YH�FLQVHO�WDFL]�NDYUDPODUóQóQ�̧ WHVLQH�JH©LOHUHN�DLOH�L©L�ġLGGHWLQ�Lġ©L��Lġ�LOLġNLVL�YH�Lġ\HUL�¾]HULQGHNL�ROXPVX]�HWNLOHULQLQ�̧ QOHQPHVLQH�©DOóġóO-
PDOóGóU��8OXVODUDUDVó��DOóġPD��UJ¾W¾ȇQ¾Q�\DNóQ�WDULKOL�DUDġWóUPD�YH�PHWLQOHULQGH�GH��Lġ\HULQLQ���Lġ�RUWDPóQóQ�DLOH�L©L�ġLGGHW�LOH�P¾FDGHOHGH��¸QOHPH�YH�GHVWHN�D©óVóQGDQ�
NLOLW�QRNWDGD�ROGXáX�EHOLUWLOPLġWLU�

Οġ\HULQGH�VDáOóN�YH�J¾YHQOLN�NRQXODUó�GHáLġHQ��JHOLġHQ�L©HULáL�LOH�ELUOLNWH�KHU�JH©HQ�J¾Q�GDKD�©RN�J¾QGHPH�JHOPHNWH�YH�Lġ©LOHULQ�KHU�DQODPGD�L\L�YH�UDKDW�GXUXPGD�ROPDODUó�
LQVDQ�ND\QDNODUó�\¸QHWLPLQGH�GDKD�©RN�GLNNDWH�DOóQPDNWDGóU��Οġ©LOHULQ�DLOH�L©L�ġLGGHW�VRQXFX�UDKDWOóN�YH�J¾YHQOLNOHULQLQ�]DUDU�J¸UPHVL��EX�©HU©HYHGH�LġYHUHQL�GH�LOJLOHQGLUHQ�
ELU�VRUXQ�RODUDN�NDEXO�HGLOPHNWHGLU��

.RQXQXQ�LġYHUHQ�D©óVóQGDQ�GLáHU�¸QHPOL�\¸Q¾��DLOH�L©L�ġLGGHWLQ�LġLQ�\¾U¾W¾P¾QH�RODQ�ROXPVX]�HWNLOHULGLU��$LOH�L©L�ġLGGHWH�XáUD\DQ�Lġ©LQLQ�LġH�GHYDPVó]Oóáó��SHUIRUPDQV�
G¾ġ¾NO¾á¾��LġH�X\XP�J¾©O¾á¾��PRWLYDV\RQ�ND\Eó�JLEL�KDOOHU�LġYHUHQH�YH�Lġ\HULQGH�©DOóġDQ�GLáHU�Lġ©LOHUH�GH�HWNL�HGHU��$LOH�L©L�ġLGGHW�EX�\¸Q¾\OH�Lġ©LQLQ�Lġ�J¸UPH�HGLPLQL�\HULQH�
JHWLUPHVLQL�YH�Lġ\HULQGHNL�GDYUDQóġODUóQó�ROXPVX]�HWNLOHU�YH�WRSOXPVDO�ELU�VRUXQ�RODUDN�NDOPD\D�GHYDP�HWWLN©H�LġYHUHQ�YH�Lġ\HUL�GH�EX�VRUXQGDQ�HWNLOHQPH\H�GHYDP�HGHU�

*¾Q¾P¾]� Lġ�G¾Q\DVóQGD��DLOH� L©L�ġLGGHWLQ� Lġ©LQLQ�¸]HO�KD\DWóQD�DLW�ELU�NRQX�ROGXáX�\DNODġóPó� WHUN�HGLOPHNWHGLU��%LU©RN�¾ONHGH�� Lġ\HUOHULQGH�DLOH� L©L�ġLGGHWOH�P¾FDGHOH�
NDSVDPóQGD�¸]HO�ELULPOHU�ROXġWXUXOPXġWXU��$LOH�L©L�ġLGGHWH�XáUDGóáóQó�D©óNOD\DQ�Lġ©LQLQ�GLQOHQPHVL��DQODWWóNODUóQóQ�NLPVH\OH�SD\ODġóOPDPDVó��NHQGLVLQH�JHUHNHQ�GHVWHáLQ�
VDáODQPDVó�LġYHUHQLQ�DODQóQGD�\DSóOPDVó�JHUHNHQOHU�RODUDN�LIDGH�HGLOPLġWLU�

%HQ]HU�ELU�LKEDU�LPNDQó������VD\óOó�.DQXQ�NDSVDPóQGD�GD�\HU�DOPDNWDGóU��$QóODQ�.DQXQȇXQ����PDGGHVL�JHUHáLQFH�ȊĠLGGHW�YH\D�ġLGGHW�X\JXODQPD�WHKOLNHVLQLQ�YDUOóáó�K¤OLQGH�
KHUNHV�EX�GXUXPX�UHVPL�PDNDP�YH\D�PHUFLOHUH�LKEDU�HGHELOLU��ΟKEDUó�DODQ�NDPX�J¸UHYOLOHUL�EX�.DQXQ�NDSVDPóQGDNL�J¸UHYOHULQL�JHFLNPHNVL]LQ�\HULQH�JHWLUPHN�YH�X\JXODQPDVó�JHUHNHQ�
GLáHU�WHGELUOHUH�LOLġNLQ�RODUDN�\HWNLOLOHUL�KDEHUGDU�HWPHNOH�\¾N¾PO¾G¾U�ȋ

7�5.�0('(1Ο�.$1818�9(�.ΖĠΖ/Ζ.�+$./$5Ζ�$�Ζ6Ζ1'$1�'(à(5/(1'Ο50(�

7�5.�ΟĠ�+8.8.8�$�Ζ6Ζ1'$1�'(à(5/(1'Ο50(�
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7�5.�&(=$�+8.8.8�$�Ζ6Ζ1'$1�'(à(5/(1'Ο50(�
6RV\RORMLN�DQODPGD�E¾\¾N�VRUXQ�WHġNLO�HGHQ�NDGóQD�NDUġó�ġLGGHW��FH]D�KXNXNX�EDNóPóQGDQ�HOH�DOGóáóPó]GD�LVH��KHU�GXUXPGD�ȊVX©ȋ�RODUDN�WDQóPODQPDNWDGóU��

)L]LNVHO�ġLGGHW�7¾UN�&H]D�.DQXQX��Ȋ7&.ȋ��PDGGH����DQODPóQGD�GRáUXGDQ�VX©�WHġNLO�HGHUNHQ��SVLNRORMLN�ġLGGHW�GH�ġDUWODUóQóQ�\HULQH�JHOPHVL�KDOLQGH�PDGGH����X\DUóQFD�
ȊH]L\HWȋ�YH�YH\D�PDGGH�����X\DUóQFD�ȊWHKGLWȋ�VX©X�RODUDN�\RUXPODQDELOPHNWHGLU��

%X�WLS�VX©ODUóQ�EHGHQ�YH\D�UXK�EDNóPóQGDQ�NHQGLVLQL�VDYXQDPD\DFDN�GXUXPGD�EXOXQDQ�NLġL\H��DQQH�EDED��©RFXN�\D�GD�HġH�NDUġó�LġOHQPHVL�KDOLQGH�LVH�7&.�FH]DGD�¸]HO�
DUWóUóPODU�GD�¸QJ¸UP¾ġW¾U��

<LQH�7&.ȇQóQ������PDGGHVL�LOH��ȊD\Qó�NRQXWWD�ELUOLNWH�\DġDGóáó�NLġL\Hȋ�N¸W¾�PXDPHOH�GH�FH]DODQGóUóOPDNWDGóU��

7¾UN�&H]D�.DQXQXȇQGDNL�EX�G¾]HQOHPHOHU�LQFHOHQGLáLQGH��DLOH�L©L�ġLGGHW�GXUXPXQGD�KDQH�L©LQLQ�Ȋ¸]HO�DODQȋ�ROPDNWDQ�©óNWóáó�YH�EX�DODQD�P¾GDKDOH�HGLOHELOGLáL�RUWD\D�
©óNPDNWDGóU��$LOH�L©LQGH�JHU©HNOHġHQ�ġLGGHWLQ�PDáGXUX�¸QH�©óNPDGóáó�V¾UHFH�LVH�EX�P¾GDKDOH�]RUODġPDNWD��VóQóUOó�NDODELOPHNWHGLU��%X�VHEHSOH��VX©XQ�LġOHQGLáLQGHQ�
KHUKDQJL�ELU�ġHNLOGH�KDEHUGDU�RODQ�¾©¾QF¾�NLġLOHU�L©LQ��ġLGGHW�PDáGXUXQD�GHVWHN�ROPDN�ġHNOLQGHNL�PDQHYL�VRUXPOXOXáXQXQ�\DQó�VóUD��VX©X�\HWNLOL�PDNDPODUD�ELOGLUPHN�
ġHNOLQGH�ELU�\DVDO�\¾N¾PO¾O¾N�GH�RUWD\D�©óNPóġWóU��

ΟOJLOL�ELOGLULP�\¾N¾PO¾O¾á¾�7&.ȇQóQ�����PDGGHVLQGH�G¾]HQOHQPLġWLU��%X�NDSVDPGD�Lġ�KD\DWóQGD�GD�EX�DQODPGD�VX©�WHġNLO�HGHELOHFHN�ELU�ȴLOOH�NDUġó�NDUġó\D�NDOóQGóáóQD�
GDLU�ELU�ELOJL\H�YDNóI�RODQ�LġYHUHQOHULQ�GH��V¸]�NRQXVX�GXUXPX�DGOL�PDNDPODUD�ELOGLUPHVL�LQVDQL�YH�VRV\DO�¸GHY�ROPDQóQ�\DQó�VóUD��\DVDGDQ�ND\QDNODQDQ�ELU�\¾N¾P�
O¾O¾NW¾U�

7¾UN�7LFDUHW�.DQXQX��77.��K¾N¾POHULQH�J¸UH�DQRQLP�ġLUNHW�\¸QHWLFLOHULQLQ�ġLUNHWH�NDUġó�¸]HQ�YH�EDáOóOóN�\¾N¾PO¾O¾NOHUL�YDUGóU��<¸QHWLFLOHU�ġLUNHWLQ�LġOHULQL�\¾U¾W¾UNHQ�
YH�ġLUNHWH�LOLġNLQ�W¾P�NDUDUODUó�DOóUNHQ�ġLUNHWLQ�PHQIDDWLQL�J¸]HWPHN�]RUXQGDGóUODU��ĠLUNHW�PHQIDDWLQLQ�J¸]HWLOPHVL�\¾N¾PO¾O¾á¾Q¾Q�VDGHFH�ġLUNHWLQ�YH�SD\�VDKLSOHULQLQ�
GHáLO�D\Qó�]DPDQGD�ġLUNHW�LOH�DODNDOó�GLáHU�NLġLOHULQ�PHQIDDWLQLQ�J¸]HWLOPHVLQL�GH�NDSVDGóáó�NDEXO�HGLOPHNWHGLU��

%X�JUXS�PHQIDDW� VDKLSOHUL� ȆSD\GDġȇ�RODUDN�DGODQGóUóOPDNWD� YH�2(&'�YH�6HUPD\H�3L\DVDVó�.XUXPX� �63.��.XUXPVDO� <¸QHWLP� ΟONHOHULȇQH�J¸UH� ©DOóġDQODU�� \DWóUóPFóODU��
NUHGLW¸UOHU��P¾ġWHULOHU��WHGDULN©LOHU�YH�GLáHU�PHQIDDW�VDKLSOHULQL�NDSVDPDNWDGóU��

*¸U¾OG¾á¾�JLEL�ġLUNHW�©DOóġDQODUó�PHQIDDW�VDKLSOHUL�DUDVóQGD�¸QHPOL�YH�EHONL�GH�ġLUNHWLQ�IDDOL\HWOHULQL�HQ�ID]OD�HWNLOH\HQ�PHQIDDW�VDKLEL�JUXEXQX�ROXġWXUPDNWDGóU��

%X�GXUXPGD�ġLUNHWOHU�KXNXNXQXQ�JHQHO�LONHOHUL�JHUHáL�ġLUNHW�\¸QHWLFLOHULQLQ�ġLUNHWLQ�LġOHULQL�\¾U¾W¾UNHQ�©DOóġDQODUóQ�PHQIDDWLQL�J¸]HWPHN�YH�NROODPDN�\¾N¾PO¾O¾á¾�ROG-
XáX�D©óNWóU��$\UóFD�©DOóġDQODUóQ�PHQIDDWLQLQ�J¸]HWLOPHVL�X]XQ�YDGHGH�ġLUNHWLQ�ȴQDQVDO�YH�RSHUDV\RQHO�SHUIRUPDQVóQó�DUWóUGóáó�L©LQ�GH�EX�\¸QGH�GDYUDQóġODU�\¸QHWLFLOHULQ�
ġLUNHWH�NDUġó�RODQ�¸]HQ�\¾N¾PO¾O¾NOHULQLQ�ELU�JHUHáLGLU�

6RQ�\óOODUGD�EDġWD�KDOND�D©óN�ġLUNHWOHU�ROPDN�¾]HUH�W¾P�ġLUNHWOHULQ�HQ�L\L�ġHNLOGH�YH�XOXVODUDUDVó�NXUXPVDO�\¸QHWLP�LONHOHULQH�X\JXQ�ġHNLOGH�\¸QHWLOPHVL�L©LQ�W¾P�G¾Q\DGD�
ROGXáX�JLEL�7¾UNL\HȇGH�GH�\RáXQ�©DEDODU�YDUGóU��ĠLUNHW�©DOóġDQODUóQóQ�NRUXQPDVó�YH�J¸]HWLOPHVLQLQ�L\L�NXUXPVDO�\¸QHWLPLQ�ELU�JHUHáL�ROGXáX�LVH�WDUWóġPD�J¸W¾UPH]�ġHNLOGH�
NDEXO�HGLOPHNWHGLU��

%X�QHGHQOH������(\O¾O�D\óQGD�J¾QFHOOHQPLġ�KDOL�LOH�\D\óQODQDQ�2(&'�.XUXPVDO�<¸QHWLP�ΟONHOHUL��©DOóġDQODUóQ�NRUXQPDVó�YH�J¸]HWLOPHVLQL�NXUXPVDO�\¸QHWLP�D©óVóQGDQ�
¸QHPOL�ELU�\HUH�\HUOHġWLUPLġWLU��Ȋ<¸QHWLP�NXUXOX��ġLUNHWH�YH�RQXQ�RUWDNODUóQD�NDUġó�VRUXPOX�ROPDVóQóQ�\DQó�VóUD�RQODUóQ�PHQIDDWLQH�HQ�X\JXQ�ġHNLOGH�KDUHNHW�HWPHNOH�
J¸UHYOLGLU��(N�RODUDN�\¸QHWLP�NXUXOODUóQóQ��Lġ©LOHU��DODFDNOóODU��P¾ġWHULOHU��WHGDULN©LOHU�YH�\HUHO�WRSOXOXNODU�G¤KLO�GLáHU�PHQIDDW�VDKLSOHULQLQ�©óNDUODUó�L©LQ�JHUHNOL�LWLQD\ó�
J¸VWHUPHVL�YH�DGLO�ELU�ġHNLOGH�GDYUDQPDVó�EHNOHQPHNWHGLU��6RV\DO�YH�©HYUH�LOH�LOJLOL�VWDQGDUWODUD�X\XOPDVó�EX�NDSVDPGDGóU�ȋ�

%HQ]HU�ġHNLOGH�\DNóQ�]DPDQGD�J¾QFHOOHQPLġ�RODQ�63.�WDUDIóQGDQ�\D\óPODQDQ�.XUXPVDO�<¸QHWLP�ΟONHOHUL�ġLUNHWLQ�©DOóġDQODUóQó�̧ QHPOL�PHQIDDW�VDKLSOHULQGHQ�ELULVL�VD\Póġ�
YH�ġLUNHWH�YH�\¸QHWLFLOHUH�©DOóġDQODUóQ�NRUXQPDVó�L©LQ�ED]ó�J¸UHYOHU�\¾NOHPLġWLU��

.XUXPVDO�<¸QHWLP�ΟONHOHUL�LOH�ġLUNHW�\¸QHWLFLOHULQH�\¾NOHQHQ�J¸UHYOHUGHQ�¸QHPOL�ELU�WDQHVL�ġLUNHWLQ�ELU�HWLN�NRG�\D\óQODPDVó�YH�NDPX\D�D©óNODPDVóGóU��

� ȏ��ĠLUNHWLQ�HWLN�NRGXQXQ�L©HULáL�\¸QHWLFLOHU�WDUDIóQGDQ�EHOLUOHQHFHN�ROPDNOD�ELUOLNWH��HWLN�NRGODUGD�JHUHN�VDGDNDW�YH�¸]HQ�\¾N¾P¾Q¾Q�ELU�JHUHáL��JHUHNVH�L\L�NX��
� � UXPVDO��\¸QHWLPLQ�ELU�JHUHáL�ROPDVóQGDQ�GROD\ó��©DOóġDQODUóQóQ�EHGHQ�YH�UXK�VDáOóáóQóQ�NRUXQPDVó�L©LQ�JHUHNOL�¸QOHPOHULQ�QDVóO�DOóQDFDáó�GD�EHOLUWLOPHOLGLU��

� ȏ��'LáHU�WDUDIWDQ�ġLUNHWOHULQ�VRV\DO�VRUXPOXOXáX��©DOóġDQODUóQ�Lġ\HUL�GóġóQGD�GD�EHGHQ�YH�UXK�VDáOóáóQóQ�NRUXQPDVóQó�JHUHNWLUPHNWHGLU���7¾UNL\HȇGH�©DOóġDQODUóQ���
� � EHGHQ�YH�UXK�VDáOóáóQD�]DUDU�YHUHQ�HQ�¸QHPOL�XQVXUODUGDQ�ELULVL�LVH�©DOóġDQODUóQ�Lġ\HUL�GóġóQGD�DLOH�L©L�ġLGGHWH�PDUX]�NDOPDVóGóU��%X�QHGHQOHUOH��HWLN�NXUDOODUóQ���
� � ©DOóġDQODUóQ�EHGHQ�YH�UXK�VDáOóáóQó�NRUX\XFX�¸QOHPOHUL�L©HUPHVL�EHNOHQPHNWHGLU�

.85806$/�<�1(7Ζ0�9(�<�1(7Ζ&Ζ�62580/8/8à8�$�Ζ6Ζ1'$1�'(à(5/(1'Ζ50(�
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6RQX©�RODUDN�\DVDODU�YH�PHY]XDW�ġLUNHW�\¸QHWLFLOHULQLQ�JHUHN�ġLUNHWH�NDUġó�¸]HQ�YH�VDGDNDW�\¾N¾P¾�NDSVDPóQGD��JHUHNVH�NXUXPVDO�\¸QHWLP�LONHOHULQH�X\XP�DPDFó\OD�
DLOH�L©L�ġLGGHWH�PDUX]�NDODQ�©DOóġDQODUóQó�NRUXQPDN�YH�ġLGGHWL�¸QOHQPHN�DPDFó\OD�KHU�W¾UO¾�WHGELUL�DOPDVó�L©LQ�JHUHNOL�GD\DQDáó�VDáODPDNWDGóU��

ĠLUNHWOHULQ�\DVD�YH�PHY]XDWóQ�JHUHNWLUGLáL�YH�GHVWHNOHGLáL�EDáOó�ġLUNHWOHUL�GH�NDSVD\DQ�X\JXODPDODUóQóQ�\DQó�VóUD�VRV\DO�VRUXPOXOXN�DQOD\óġODUóQóQ�ELU�\DQVóPDVó�RODUDN�
ġLUNHW�VóQóUODUó�GóġóQGD�GD�SURMHOHU�¾UHWHELOLU�YH�WRSOXPVDO�VRUXQODUóQ�©¸]¾P¾QH�NDWNóGD�EXOXQPDODUó�¸UQHN�ELU�GDYUDQóġ�RODUDN�GHáHUOHQGLULOPHOLGLU�
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�����6$<Ζ/Ζ�Ȋ$Ο/(1Ο1�.25810$6Ζ�9(�.$'Ζ1$�.$5ĠΖ�ĠΟ''(7Ο1��1/(10(6Ο1(�'$Ο5�.$181ȋ
7¾UNL\HȇGH�ġLUNHWOHU�XOXVDO�KXNXN�JHUHáL�GH�ELUH\OHULQ�HY�L©L�ġLGGHWWHQ�NRUXPDN�L©LQ�ELUWDNóP�WHGELUOHULQ�DOóQPDVóQD�NDWNóGD�EXOXQDELOLUOHU�������VD\óOó�NDQXQXQ�X\JX�
ODQPDVóQGD��GLáHU�ELU�GHáLġOH�7¾UNL\HȇGH�WRSOXPVDO�FLQVL\HWWHQ�ND\QDNODQDQ�ġLGGHWOH�P¾FDGHOHGH�ΟVWDQEXO�6¸]OHġPHVLQGH�ROGXáX�JLEL�NDPX�NXUXP�YH�NXUXOXġODUó�LOH�
JHU©HN�YH�W¾]HO�NLġLOHU�DUDVóQGD�LġELUOLáL�JHUHNOL�NóOóQPóġWóU�������VD\óOó�\DVDQóQ������PDGGHVL�EDáODPóQGD�ġLUNHWOHU�WRSOXPVDO�FLQVL\HW�WHPHOOL�ġLGGHWOH�P¾FDGHOHGH�LOJLOL�
NDPX�NXUXP�NXUXOXġODUó\OD�NHQGL�J¸UHY�DODQóQD�JLUHQ�NRQXODUGD�\DUGóPGD�EXOXQPDN�YH�DOóQDQ�WHGELU�NDUDUODUóQó�LYHGLOLNOH�\HULQH�JHWLUPHNOH�\¾N¾PO¾G¾U��*HU©HN�YH�
W¾]HO�NLġLOHU��EX�.DQXQ�NDSVDPóQGD�%DNDQOóN�©DOóġPDODUóQó�GHVWHNOHPHN�YH�RUWDN�©DOóġPDODU�\DSPDN�¾]HUH�WHġYLN�HGLOPHOLGLU�

7DUDȵDU��GHYOHW�Góġó�DNW¸UOHU�YH�VLYLO�WRSOXP�WDUDIóQGDQ�JHU©HNOHġWLULOHQOHU�GH�GDKLO�ROPDN�¾]HUH��EX�6¸]OHġPHQLQ�NDSVDGóáó�KHU�W¾UO¾�ġLGGHW�H\OHPLQL�¸QOHPH\H�YH�EXQ�
ODUOD�P¾FDGHOH\H�\¸QHOLN�E¾W¾QF¾O�SROLWLNDODUóQ��WHGELUOHULQ�YH�SURJUDPODUóQ�\HWHUOL�ELU�EL©LPGH�X\JXODQPDVó�L©LQ�X\JXQ�ȴQDQVDO�ND\QDNODUó�YH�LQVDQ�ND\QDNODUóQó�WDKVLV�
HGHFHNOHUGLU�

ΟVWDQEXO�6¸]OHġPHVLQH�J¸UH�WRSOXPVDO�FLQVL\HWH�GD\DOó�ġLGGHW�LVWHU�¸]HO�DODQGD�LVWHU�NDPXVDO�DODQGD�JHU©HNOHġVLQ�GHYOHWOHULQ�VRUXPOXOXáX�L©HULVLQH�JLUPLġ�YH�GHYOHWOHU��
NDGóQODUóQ�HQ�©RN�ġLGGHW�J¸UG¾á¾�¸]HO�DODQGD�YH�GHYOHW�Góġó�DNW¸UOHU�WDUDIóQGDQ�X\JXODQDQ�LQVDQ�KDNNó�LKODOOHULQGHQ�VRUXPOX�WXWXODELOPLġOHUGLU��

6¸]�NRQXVX�V¸]OHġPH\H� WDUDI�RODQ�GHYOHWOHU�¸]HQ�\¾N¾PO¾O¾á¾�JHUHáL�NHQGL�KXNXNODUóQD� WDEL�RODQ�ġLUNHWOHULQ� LQVDQ�KDNODUó� LKODOOHULQH�NDUġó�GX\DUOó�ROPDPDODUóQó�
VDáODPDNOD�\¾N¾PO¾G¾U���]HQ�\¾N¾PO¾O¾á¾Q¾Q�JHOLġWLULOPHVLQLQ�¸QHPOL�ELU�ġDUWó�GHYOHW�Góġó�DNW¸UOHULQ�V¾UHFH�DNWLI�NDWóOóPODUóQóQ�VDáODQPDVóGóU��6¸]OHġPHQLQ�����
PDGGHVLQGH�HY�L©L�ġLGGHWL�¸QOHPH�NRQXVXQGD�¸]HO�VHNW¸U�YH�PHG\D\OD�LġELUOLáLQH�¸]HO�RODUDN�\HU�YHULOPLġWLU��%XQD�J¸UH��

'HYOHWOHU�¸]HO�VHNW¸U¾�NDGóQD�\¸QHOLN�ġLGGHWL�¸QOHPH�YH�NDGóQ�RQXUXQX�VD\Jó\ó�DUWWóUPD\D�\¸QHOLN�SROLWLND�¾UHWLOPHVL�YH�EX�SROLWLNDODUóQ�X\JXODQPDVó�KXVXVXQGD�WHġYLN�
HWPHNOH�\¾N¾PO¾�NóOóQPóġWóU��ΟVWDQEXO�V¸]OHġPHVLQLQ�ġLUNHWOHUH�\¸QHOLN�NDOHPH�DOGóáó�HQ�D©óN�PDGGH�EXGXU��%X�PDGGH�EDáODPóQGD�WDUDI�GHYOHW�KXNXND�DLW�ELU�ġLUNHW�NHQ-
GL�©DOóġDQODUóQóQ�LQVDQ�KDNODUóQó�NRUXPDN�DGóQD�HY�L©L�ġLGGHWH�LOLġNLQ�¸QOH\LFL�\D�GD�NRUX\XFX�ELU�WHGELU�DOóUVD��GHYOHWLQ�VRUXPOXOXáXQD�KDNVó]�P¾GDKDOH�HWWLáL�DQODPóQD�
JHOPH\HFHN�WDP�WHUVLQH�\DVDO�RODUDN�\DSóOPDVó�JHUHNHQL�\HULQH�JHWLUPLġ�RODFDNWóU��ΟVWDQEXO�6¸]OHġPHVLQH�WDUDI�RODQ�7¾UNL\H�&XPKXUL\HWL�GHYOHWLQLQ�ġLUNHWOHUH�LOLġNLQ�L©�
KXNXND�EDNóOGóáóQGD�ġLUNHWOHUH�GRáUXGDQ�HY�L©L�ġLGGHWOH�P¾FDGHOH�NRQXVXQGD�SR]LWLI�ELU�\¾N¾PO¾O¾N�KXNXNHQ�WDQóQPDPóġWóU��$QFDN�ġLUNHW�LVWHUVH�GHYOHWLQ�V¸]�NRQXVX�
VRUXPOXOXáXQX�SD\ODġDELOLU���7DUDI�GHYOHWOHU��WRSOXPVDO�FLQVL\HW�WHPHOOL�ġLGGHWOH�P¾FDGHOHGH�GHYOHW�Góġó�DNW¸UOHUH�ȴQDQVDO�YH�LQVDQL�ND\QDN�VDáODPDNOD�\¾N¾PO¾G¾U��%X�
\¾N¾PO¾O¾N�V¸]OHġPHQLQ����PDGGHVLQGH�LIDGH�HGLOPLġWLU�

ΟVWDQEXO�6¸]OHġPHVL��.DGLQODUD�<¸QHOLN�ĠLGGHW�YH�$LOH�Ο©L�ĠLGGHWLQ��QOHQPHVL�YH�
%XQODUOD�0¾FDGHOH\H�ΟOLġNLQ�$YUXSD�.RQVH\L�6¸]OHġPHVL�

Ο67$1%8/�6�=/(Ġ0(6Ο�YH������6$<Ζ/Ζ�.$181��+XNXNL�<RUXP

���7DUDȵDU��¸]HO�VHNW¸U¾��ELOJL�YH�LOHWLġLP�WHNQRORMLVL�VHNW¸U¾Q¾�YH�PHG\D\ó��EX�VHNW¸UOHULQ�LIDGH�¸]J¾UO¾á¾QH�YH�EDáóPVó]OóáóQD�JHUHNOL�VD\Jó\ó�J¸VWHUHUHN��NDGóQD�\¸QHOLN�
ġLGGHWL�¸QOHPH\H�YH�NDGóQ�RQXUXQD�VD\Jó\ó�DUWWóUPD\D�\¸QHOLN�SROLWLNDODUóQ�ROXġWXUXOPDVóQD�YH�X\JXODQPDVóQD�YH�EX�NRQXODUGD�NóODYX]ODUóQ�ROXġWXUXOPDVóQD�YH�NHQGL�
NHQGLQL�G¾]HQOH\LFL�VWDQGDUWODUóQ�EHOLUOHQPHVLQH�NDWóOPD\D�WHġYLN�HGHFHNWLU�

���7DUDȵDU�¸]HO�VHNW¸U�DNW¸UOHUL\OH� LġELUOLáL� L©LQGH��©RFXNODU��DQQH�EDEDODU�YH�HáLWLPFLOHU�DUDVóQGD��]DUDUOó�RODELOHFHN��FLQVHO�YH�ġLGGHW� L©HUHQ�DġDáóOD\óFó� L©HULNOHUH�HULġLP�
VDáOD\DQ�ELOJL�YH�LOHWLġLP�RUWDPó\OD�QDVóO�EDġ�HGLOHFHáLQH�\¸QHOLN�EHFHULOHU�JHOLġWLULS�\D\JóQODġWóUDFDNWóU�

0DGGH����Ȃ��]HO�VHNW¸U�YH�PHG\DQóQ�NDWóOóPó

0DGGH���Ȃ�)LQDQVDO�ND\QDNODU
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����%X�.DQXQ�K¾N¾POHULQLQ�\HULQH�JHWLULOPHVLQGH�NXUXPODU�DUDVó�NRRUGLQDV\RQ�%DNDQOóN�WDUDIóQGDQ�JHU©HNOHġWLULOLU�

����.DPX�NXUXP�YH�NXUXOXġODUó�LOH�GLáHU�JHU©HN�YH�W¾]HO�NLġLOHU��EX�.DQXQXQ�X\JXODQPDVó\OD�LOJLOL�RODUDN�NHQGL�J¸UHY�DODQóQD�JLUHQ�NRQXODUGD�LġELUOLáL�YH�\DUGóPGD�EXOXQPDN�
YH�DOóQDQ�WHGELU�NDUDUODUóQó�LYHGLOLNOH�\HULQH�JHWLUPHNOH�\¾N¾PO¾G¾U��*HU©HN�YH�W¾]HO�NLġLOHU��EX�.DQXQ�NDSVDPóQGD�%DNDQOóN�©DOóġPDODUóQó�GHVWHNOHPHN�YH�RUWDN�©DOóġPDODU�
\DSPDN�¾]HUH�WHġYLN�HGLOLU�

0DGGH���

8/86/$5$5$6Ζ��$/ΖĠ0$��5*�7���Ζ/2��.219$16Ο<218��(\O¾O������
8OXVODUDUDVó��DOóġPD��UJ¾W¾� �Ζ/2��� VRV\DO�DGDOHWL��XOXVODUDUDVó�SODQGD� WDQóQDQ� LQVDQ�YH�HPHN�KDNODUóQó�JHU©HNOHġWLUPHN� L©LQ� ©DOóġPDNWDGóU��.DGóQ�HUNHN�HġLWOLáL�� Ζ/2ȇQXQ�
Ȋ%¾W¾Q�(UNHN�YH�.DGóQODU�L©LQ�ΟQVDQD�<DNóġóU�Οġȋ��J¾QGHPLQLQ�DQD�¸áHVLGLU��Ζ/2�V¸]OHġPHOHUL�¾©�WDUDȵóGóU��Οġ©L�VHQGLNDODUó��GHYOHW�WHPVLOFLOHUL�YH�LġYHUHQ�ELUOLNOHUL�WDUDIóQGDQ�
LP]DODQPDNWDGóU��

Ζ/2ȇQXQ����(NLP������.DVóP�WDULKOHUL�DUDVóQGD�&HQRYDȇGD�JHU©HNOHġWLULOHQ�XOXVODUDUDVó�NRQIHUDQVóQGD�ȆΟġ�G¾Q\DVóQGD�NDGóQD�YH�HUNHáH�\¸QHOLN�ġLGGHWȇ�PDGGHVLQLQ�HYGH�ġLGGHWL�
GH�NDSVD\DFDN�ġHNLOGH�Ζ/2�7HPHO�6¸]OHġPH�VWDQGDUWODUóQD�GDKLO�HGLOPHN�¾]HUH��

� ȏ��+D]LUDQ�����ȇGH�JHU©HNOHġWLULOHFHN�RODQ�Ζ/2�NRQIHUDQVóQóQ����ȇLQFL�WRSODQWó�J¾QGHPLQH�ELU�ȆVWDQGDUW��ROXġWXUPDȇ��PDGGHVL�RODUDN�\HUOHġWLULOPHVLQH�YH

� ȏ���©�WDUDȵó�X]PDQODUGDQ�ROXġDQ�ELU�HNLELQ�NRQIHUDQVWDNL�LON�WDUWóġPDODUD�KD]óUOóN�DPDFó\OD�GLNNDWH�DOPDVó�L©LQ�<¸QHWLP�.XUXOXȇQXQ�.DVóP�����ȇGDNL������WRSODQWóVóQGD�
� � GHáHUOHQGLUPHN�¾]HUH�ELU��UHKEHU�KD]óUODPDVóQD�NDUDU�YHULOPLġWLU�
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(.����5()(5$16/$5
Ȋ.DGóQODUD� <¸QHOLN�ĠLGGHW� YH�(Y� Ο©L� ĠLGGHWLQ��QOHQPHVL� YH�%XQODUOD�0¾FDGHOH\H�'DLU�$YUXSD�.RQVH\L�6¸]OHġPHVLȋ� �&RXQFLO�RI� (XURSH�&RQYHQWLRQ�RQ�3UHYHQWLQJ�
DQG�&RPEDWLQJ�9LROHQFH�$JDLQVW�:RPHQ�DQG�'RPHVWLF�9LROHQFH���ΖVWDQEXO�������������&RXQFLO�RI�(XURSH�7UHDW\�6HULHV�1R������7¾UNL\H�EX�V¸]OHġPH\L�����������
WDULKLQGH�LP]DODPóġ�����.DVóP�����ȇGH�7%00�WDUDIóQGDQ�RQD\ODQPóġWóU��6¸]OHġPH���0DUW������WDULKL�5HVPL�*D]HWHȇGH�\D\óQODQPóġ�YH����0DUW������LWLEDUL\OH�7¾UNL\H�
&XPKXUL\HWL�GHYOHWL���$YUXSD�.RQVH\LȇQH�V¸]OHġPH\H�LOLġNLQ�RQD\�EHOJHOHUL�WHVOLP�HGLOPLġWLU����$áXVWRV������WDULKL�LWLEDUL\OH�V¸]OHġPH�\¾U¾UO¾áH�JLUPLġWLU�

7HNLQ�$NóOOóRáOX��ȊΟQVDQ�+DNODUóQóQ�.RUXQPDVó�$ODQóQGD�8OXVODUDUDVó�7HPHO�%HOJHOHUȋ��$QNDUD��%LOJL�<D\óQHYL�LOH�6%)�ΟQVDQ�+DNODUó�0HUNH]L��������V��������
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