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AOHQ��
6R�RYRM�]DNRQ�VH�XUHGXYDDW�VRGUCLQDWD��YLGRYLWH��L]GDYDZHWR�QD�aHN��NDNR�LaHNRYQLWH��UDERWL�L�SUDYLOD�

AOHQ��
2GGHOQL�L]UD]L�XSRWUHEHQL�YR�RYRM�]DNRQ�JR�LPDDW�VOHGQRYR�]QDaHZH�
7UDVDQW�H�QDORJRGDYDa�LOL�L]GDYDa�QD�aHNRW���NRM��VH�QD]QDaXYD��QD�OLFHWR�QDaHNRW�7UDVDW�H�RQRM�NRM�YU^L�LVSODWD�SR�aHNRW� �RG�WUDVDQWRYRWR�SRNULWLH�^WR�VHQDR_D�NDM�QHJR�5HPLWHQW�H IL]LaNR�LOL�SUDYQR�OLFH�QD]QDaHQR� �YR�LVSUDYDWD�QD�NRH�PX�VHLVSODWXYD�L]QRVRW�QDYHGHQ�YR�aHNRW��RGQRVQR�NRULVQLN��QD�aHNRW�,PDWHO�QD�aHNRW�H�OLFH�NRH�JR�SRVHGXYD��aHNRW�QD�]DNRQLW�QDaLQ�/LPLWLUDQ�L]QRV� H�RSUHGHOXYDZH�QD�YLVLQDWD�QD�L]QRVRW�GR�NRM�PRCH�GD� VHL]GDGH�aHNRW�AHNRYQL� UDERWL VH� SUDYQL� GHMVWYLMD� L� UDERWL� � NRL� PRCDW� GD� VH� YU^DW� VRaHNRW�,QGRVDPHQW��H�L]MDYD�YSL^DQD�QD�aHNRW�RG�QRVLWHORW�QD�SUDYRWR�QD��QDSODWD]D�SUHQHVXYDZH�QD�WRD�SUDYRWR�QD�GUXJ�5HNWD� LQGRVDPHQW� H� LQGRVDPHQW� NRM� VRGUCL� QDUHGED� ]D� ]DEUDQD� QDSUHQHVXYDZH�QD�aHNRW�QD�GUXJR�OLFH�&HVLMD�H�RWVWDSXYDZH�QD�SUDYRWR�QD�QDSODWD�YU]�RVQRYD�QD�aHNRW�VR�GRJRYRU�$YDO� H� JDUDQFLMD� NRMD� VH� YSL^XYD� GHND� L]QRVRW� QD]QDaHQ� YR� aHNRW� `H� VHLVSODWL�2WNXSXYDZH�QD�aHN�H�SRVWDSND�QD�RYODVWHQR�OLFH�]D�SUH]HPDZH�QD�aHNRYLWHRG� NRULVQLFLWH� ]D� QLYQD� LVSODWD� YR� JRWRYL� SDUL� LOL� VR� YSL^XYDZH� QD� GHYL]QDVPHWND�$PRUWL]DFLMD� H� SRVWDSND� ]D� SURJODVXYDZH� QD� RSUHGHOHQ� aHN� ]D� QHYDCHaNLSRUDGL�JXEHZH��NUDGHZH�XQL^WXYDZH�LOL�VO�2WSRYLNXYDZH�QD�aHN�H�L]GDYDZH�QD�QDUHGED�]D�QHLVSODWD�QD�aHNRW�YR�VOXaDLRSUHGHOHQL�VR�RYRM��]DNRQ�5HJUHVQR� SUDYR� H� SUDYR� QD� LPDWHORW� QD� aHNRW� QD� REH^WHWXYDZH� SRUDGLQHLVSODWD�QD�aHNRW�RG�LQGRVDQWRW��WUDVDQWRW�L�DYDOLVWRW�3URWHVW�H SRNUHQXYDZH�L�VSURYHGXYDZH�QD�SRVWDSND�SUHG�QDGOHCQL�RUJDQL�]DUDGL�QHLVSODWD�QD��aHN�NRM�H�SRGQHVHQ�QD�LVSODWD�,QNDVR� H� SUH]HPDZH� QD� aHNRW� RG� NRULVQLNRW� EH]� GD� VH� LVSODWL�� VR� REYUVNDEDQNDWD�GD�JR��QDSODWL���YR�VWUDQVWYR��SRWRD��LVWLRW�GD�JR�LVSODWL�%DQNDUVNL�aHN�H�aHN�YR�NRM�WUDVDQW�L�WUDVDW�H�EDQNDWD�%DULUDQ�aHN� �H aHN�QD�NRM�VR��SUHFUWXYDZH�QD�GYH�NRVL�SDUDOHOQL�OLQLL� �QDOLFHWR��VH�R]QDaXYD�GHND�aHNRW�H�]HPHQ�]D�PH_XEDQNDUVND�SUHVPHWND�



�
AOHQ��

AHN��YR�VPLVOD�QD�RYRM�]DNRQ��SUHWVWDYXYD�VUHGVWYR�]D�SOD`DZH�
AHN�SUHVWDYXYD��EH]XVORYQD�QDUHGED�NRMD�WUDVDQWRW�� MD�GDYD�QD��WUDVDWRW�� �GDLVSODWL�RGUHGHQD�VXPD�SDUL��QD�UHPLWHQWRW��NRM�H��QDYHGHQ�QD�aHNRW�LOL�QD�VDPLRWWUDVDQW�

,,��62'5#,1$�1$�A(.27
AOHQ��

AHNRW��JL�VRGUCL�VOHGQLWH�ELWQL�HOHPHQWL��� 2]QDND� GHND� H� aHN� � RWSHaDWHQD� QD� VDPLRW� aHNRYHQ� VORJ� QD� PDNHGRQVNLMD]LN�VR�NLULOVNR�SLVPR��� 1D]LY�L�VHGL^WH�QD�WUDVDWRW��� %H]XVORYQD� QDUHGED� GD� VH� SODWL� RGUHGHQD� VXPD� SDUL� RG� SRNULWLHWR� QDWUDVDQWRW��� 0HVWRWR��NDGH�VH�SRGQHVXYD�QD�QDSODWD��� 0HVWR�L�GDWXP�QD�L]GDYDZH��L�� 3RWSLV�QD�WUDVDQWRW�
,VSUDYD� NRMD��QH�VRGUCL�EDUHP�HGHQ�RG�HOHPHQWLWH�RG�VWDYRW���QD�RYRM�aOHQ�LNRM�QH�H�WUDVLUDQD�VRJODVQR�VR�RGUHGELWH�RG��RYRM�]DNRQ��QH�YDCL�NDNR�aHN�

AOHQ��
AHN��SODWLY�YR�5HSXEOLND�0DNHGRQLMD��PRCH�GD�VH�WUDVLUD�VDPR�QD�EDQND�
AHN�SODWLY�QDGYRU�RG�5HSXEOLND�0DNHGRQLMD���PRCH�GD�VH�WUDVLUD�L�QD�GUXJLOLFD��GRNRONX�WRD�H�YR�VRJODVQRVW�VR�SURSLVLWH�QD�]HPMDWD�YR�PHVWRWR�QD�SOD`DZH�

AOHQ��
AHNRW�VH�WUDVLUD�VDPR�QD�EDQND��NDM�NRMD�WUDVDQWRW�LPD�SRNULWLH�VR�NRH�PRCHGD�UDVSRODJD�SUHNX�aHNRW��YU]�RVQRYD�QD�EH]XVORYQD�LOL�SUHPROaHQD�VRJODVQRVW�QDEDQNDWD�7UDVDWRW� � QD� NRM� H� WUDVLUDQ� �aHNRW�QH� H� aHNRYHQ� GROCQLN� L�PRCH� GD� RGELHLVSODWD�QD�aHNRW�DNR�WUDVDQWRW�QHPD�SRNULWLH�3RNULWLHWR�QD�WUDVDQWRW�]DGROCLWHOQR�H�YR�SDUL�� � YR�SDULaQR�SREDUXYDZHQD�WUDVDQWRW�RG�WUDVDWRW�LOL�YR�RGREUHQ�NUHGLW�

AOHQ��
2GUHGXYDZHWR�QD�NDPDWD�QD�aHNRW�QH�SURL]YHGXYD�SUDYQR�GHMVWYR�

AOHQ��
7UDVDQWRW� H� YR� REYUVND� GD� JR� LVSODWL� L]QRVRW� QDYHGHQ� QD� aHNRW�� RVYHQ� YRVOXaDL�RSUHGHOHQL�VR�RYRM�]DNRQ�



�
AOHQ��

7UDVDQW�NRM�`H�L]GDGH�aHN�EH]�SRNULWLH�H�GROCHQ�QD�LPDWHORW�QD�aHNRW�GD�PXGDGH�SRWSROQR�REHV^WHWXYDZH�
AOHQ���

'RNRONX�L]QRVRW�QD�aHNRW�QDYHGHQ�VR�]ERURYL�L�L]QRVRW�QDYHGHQ�VR�EURMNL�QHVH�VRYSD_DDW��YDOLGHQ�H�L]QRVRW�QDYHGHQ�VR�]ERURYL�
,,,��9,'29,�1$�A(.29,

AOHQ���
AHNRW�PRCH�GD�JODVL�QD�LPH��SR�QDUHGED�LOL�QD�GRQRVLWHO�
AHN�QD�LPH�NRM�^WR�VRGUCL�R]QDND�sLOL�QD�GRQRVLWHOs��RGQRVQR�GUXJ�L]UD]�VRLVWR�]QDaHZH��VH�VPHWD�]D��aHN��QD�GRQRVLWHO�
AHN�EH]�LPHQXYDZH�QD�OLFH�QD�UHPLWHQW�VH�VPHWD�]D�aHN�QD�GRQRVLWHO�
AHNRW��PRCH�GD�JODVL�L�QD�LPH�LOL�SR�QDUHGED�QD�VDPLRW�WUDVDQW�
AHN� QD� GRQRVLWHO� YR� NRM� ^WR� WUDVDQWRW� L� WUDVDWRW� VH� HGQR� LVWR� OLFH� QHSURL]YHGXYD�SUDYQR�GHMVWYLH�

AOHQ���
AHNRW� PRCH� GD� ELGH� JRWRYLQVNL�� VR� NRM� QDSODWDWD� QD� XWYUGHQLRW� L]QRV� YRaHNRW�VH�YU^L��YR�JRWRYL�SDUL�
9LUPDQVNL� aHN� VR� � NRM� QDSODWDWD� � VH� YU^L� VR� SUHQHVXYDZH� QD� XWYUGHQLRWL]QRV�YR�aHNRW�RG�VPHWNDWD�QD�WUDVDQWRW�QD�VPHWNDWD�QD�UHPLWHQWRW�
%DULUDQ�aHN��NRM�PRCH�GD�VH�QDSODWL�VDPR�SUHNX�QHNRMD�EDQND�

AOHQ���
AHNRYLWH� SR� YLG� PRCDW� GD� VH� UD]OLNXYDDW� L� VSRUHG� QDPHQDWD�� ]HPMDWD� QDWUDVDQWRW�L�WUDVDWRW��L]GDYDaRW�LOL�VSRUHG�ERMDWD��IRUPDWD���YDOXWDWD�QD�NRMD�JODVLaHNRW�L�VO�

,9 A(.291,�5$%27,
���3UHQHVXYDZH�QD�aHN

AOHQ���
AHNRW�PRCH�GD�VH�SUHQHVXYD�



�
AHN�QD�GRQRVLWHO�VH�SUHQHVXYD�VR�SURVWR�SUHGDYDZH�
6HNRM�GUXJ�aHN� �L�GD�QH�ELO�LVNOXaLYR�WUDVLUDQ�SR�QDUHGED��VH�SUHQHVXYD�VRLQGRVDPHQW�
AHN�QD�NRM�WUDVDQWRW��LOL�LQGRVDQWLWH�VWDYLOH��UHNWD�NODX]XOD��VH�SUHQHVXYDVR���FHVLMD�
AHN�QD�GRQRVLWHO�PRCH�GD�VH�SUHSUDYL�YR�aHN�QD�LPH�LOL�YR�aHN�SR�QDUHGED�

AOHQ���
,QGRVDPHQWRW�H�EH]XVORYHQ��6HNRM�XVORY�VWDYHQ�QD�aHNRW VH�VPHWD�NDNR�GD�QH�HQDSL^DQ�L�QH�SURL]YHGXYD�SUDYQR�GHMVWYR�
'HOXPHQ�LQGRVDPHQW�H�QL^WRYHQ�
,QGRVDPHQW�QD�WUDVDW�H�QL^WRYHQ�
,QGRVDPHQW��sQD�GRQRVLWHOs VH�VPHWD�]D�EODQNR�LQGRVDPHQW�
'RNRONX�QD�RSDaLQDWD�QD�aHNRW L]GDGHQ QD�GRQRVLWHO��ELOR�NRH�OLFH��RVYHQWUDVDWRW��VWDYL�VYRM�SRWSLV��EH]�GD�MD�LVSL^H��L]MDYDWD��]D�LQGRVDPHQW��RGJRYDUD�NDNRDYDOLVW�QD�WUDVDQWRW���GRGHND��aHNRW��QH��JR�JXEL�VYRMVWYRWR�QD�aHN�QD�GRQRVLWHO�

AOHQ���
,QGRVDPHQWRW��]DGROCLWHOQR�VH�SL^XYD�QD�aHNRW��L�PRUD�GD�ELGH�SRWSL^DQRG�VWUDQD�QD�LQGRVDQWRW�
6R��LQGRVDPHQWRW��QH�PRUD�GD�VH�LPHQXYD�UHPLWHQWRW�
,QGRVDPHQWRW�PRCH�GD�H�VRVWDYHQ�L�VDPR�RG�SRWSLVRW�QD�LQGRVDQWRW���EODQNRLQGRVDPHQW�
=D� GD� ELGH� � SROQRYDCHQ� � EODQNR� LQGRVDPHQWRW� � PRUD� � GD� ELGH� QDSL^DQ� QDRSDaLQDWD�QD�aHNRW�

AOHQ���
6R�LQGRVDPHQWRW�VH�SUHQHVXYDDW�VLWH�SUDYD�NRL�SURL]OHJXYDDW�RG�aHNRW�
9R�VOXaDM�QD��EODQNR�LQGRVDPHQW��LPDWHORW�QD�aHNRW�PRCH��� GD�JR�LVSROQL�LQGRVDPHQWRW��VR�VYRH�LPH�LOL�VR�LPH�QD�GUXJR�OLFH��� SRQDWDPX�GD�JR�LQGRVLUD�aHNRW��QD�VYRH�LPH��LOL�QD�LPH�QD�GUXJR�OLFH��L�� SURVWR�GD�JR�SUHGDGH�aHNRW�QD�WUHWR�OLFH��EH]�GD�JR�LVSROQL�LQGRVDPHQWRWL�EH]�GD�VWDYL�QRY�LQGRVDPHQW�



�
AOHQ����

,QGRVDQWRW� � RGJRYDUD� ]D� LVSODWD� QD� aHNRW�� RVYHQ� DNR� YR� LQGRVDPHQWRWSRLQDNX�QH�H�RGUHGHQR�
,QGRVDQWRW� PRCH� GD� ]DEUDQL� aHNRW� SRQDWDPX� GD� VH� LQGRVLUD�� SUL� ^WR� QHRGJRYDUD�SUHG�OLFDWD�QD�NRL�aHNRW�`H�ELGH�SRGRFQD�LQGRVLUDQ�

AOHQ���
/LFHWR�NRH�JR��LPD�aHNRW�VH�VPHWD�]D�QHJRY�]DNRQVNL�LPDWHO��GRNRONX�VYRHWRSUDYR�JR�GRNDCH�VR�QHSUHNLQDWD�QL]D�RG�LQGRVDPHQWL��2YD�YDCL�L�NRJD�SRVOHGQLRWLQGRVDPHQW�H�EODQNR�
.RJD� SRVOH� EODQNR� LQGRVDPHQW� VOHGL� GUXJ� LQGRVDPHQW�� VH� VPHWD� GHNDSRWSLVQLNRW�QD�LQGRVDPHQW��JR��VWHNQDO��aHNRW��VR�EODQNR�LQGRVDPHQW�
3UHEUL^DQLWH�LQGRVDPHQWL��YR�SRJOHG�QD�GRNDCXYDZHWR��VH�VPHWDDW�NDNR�GDQH�SRVWRMDW�
'RNRONX�QHNRM�SR�ELOR�NRMD�RVQRYD�RVWDQH�EH]�aHN���RQRM�NRM�JR�LPD�aHNRW�L�NRMVYRHWR� SUDYR� JR� GRNDCDO� QD� QDaLQ� XWYUGHQ� � YR� VWDYRYLWH� �� L� �� QD� RYRM� aOHQ�� QH� HGROCHQ�GD�JR�SUHGDGH�aHNRW�
3R� LVNOXaRN� RG� VWDYRW� �� QD� RYRM� aOHQ�� aHNRW� VH� SUHGDYD� GRNRONX� VH� XWYUGLGHND� LPDWHORW� JR� VWHNQDO� aHNRW� VR� NUDMQD� QHEUHCQRVW� LOL� VR� VWRUXYDZH� QDNULYLaQR�GHOR�VR�XPLVOD�

AOHQ���
/LFD�NRL�VH� �SRYLNDQL� �GD�JL�LVSROQDW� �VYRLWH� �REYUVNL� �SR�aHNRW��QHPRCDWVSUHPD��LPDWHORW��QD�aHNRW��GD�LVWDNQXYDDW�SULJRYRUL��NRL�VH�WHPHODW�QD�QLYQLWHOLaQL�RGQRVL�VR�WUDVDQWRW�LOL�VR�ELOR�NRM� �SUHWKRGHQ�LPDWHO�QD�aHNRW��RVYHQ�DNRLPDWHORW� QD� aHNRW� SUL� QHJRYRWR� VWHNQXYDZH� VYHVQR� SRVWDSLO� QD� ^WHWD� QDREYU]QLNRW�

AOHQ���
'RNRONX� LQGRVDPHQWRW� VRGUCL� R]QDND�� �YUHGQRVW� ]D� QDSODWD��� �]D� LQNDVR���NDNR� SROQRPR^QR�� LOL� ELOR� NDNYD� GUXJD� R]QDND� NRMD� ]QDaL� QDORJ�� LPDWHORW� QDaHNRW��JL�LPD�VLWH�SUDYD�NRL��SURL]OHJXYDDW�RG�QHJR��D�aHNRW�PRCH�GD�JR�LQGRVLUDVDPR�NDNR�SUHQHVXYDZH��QD�SROQRPR^QR�
9R�VOXaDM�RG�VWDYRW���QD�RYRM�aOHQ��OLFDWD�NRL�LPDDW�REYUVNL�SR�aHNRW�PRCDWGD� JL� LVWDNQDW� VSUHPD LPDWHORW� QD� aHNRW� VDPR� RQLH� SULJRYRUL� NRL� PRCDW� GD� VHLVWDNQDW�VSUHPD�LQGRVDQWRW�
1DORJRW�VRGUCDQ�YR�LQGRVDPHQWRW�RG�VWDYRW���QD�RYRM�aOHQ�QH�SUHVWDQXYD�VRVPUWWD�QD�QDORJRGDYDaRW��QLWX�VR�RG]HPDZH�QD�QHJRYD�GHORYQD�VSRVREQRVW�



�
���$YDO�NDM�aHNRW

AOHQ���
$YDOLVW�VR�VYRMRW�SRWSLV�QD�aHNRW�JDUDQWLUD�GHND�L]QRVRW�QD]QDaHQ�QD�aHNRW`H�ELGH�LVSODWHQ�
$YDO�PRCH�GD�GDGH�VHNRH�WUHWR�OLFH��RVYHQ�WUDVDWRW��GXUL�L RQD�NRH^WR�JRSRWSL^DOR�aHNRW�

AOHQ���
$YDORW�VH�GDYD�QD�aHNRW�LOL� L��JR�SRWSL^XYD�DYDOLVWRW�
$YDORW� VH� L]UD]XYD� VR� ]ERURYLWH�� � �SHU� DYDO��� � �NDNR� HPHF��� �NDNR� JDUDQW�LOL�VR��GUXJ�L]UD]�VR�LVWR�]QDaHZH�
=D�GDYDZH�DYDO�GRYROHQ�H�SRWSLVRW�QD�DYDOLVWRW�QD�OLFHWR�QD�aHNRW��RVYHQDNR�H�YR�SUD^DZH�SRWSLVRW�QD�WUDVDQWRW�LOL�WUDVDWRW�
2G�DYDORW�WUHED�GD�VH�YLGL�]D�NRJR�H�GDGHQ��$NR�WRD�QH��VH�JOHGD��YDCL�NDNR�GDH�GDGHQ�]D�WUDVDQWRW�

AOHQ���
$YDOLVWRW� RGJRYDUD� QD� QDaLQ� NDNR� ^WR� RGJRYDUD� OLFHWR� ]D� NRH� ^WRJDUDQWLUD�
2EYUVNDWD� QD� DYDOLVWRW� RVWDQXYD� L� NRJD� REYUVNDWD� ]D� NRMD� JDUDQWLUD� HQL^WRYQD�RG�ELOR�NRMD�SULaLQD��RVYHQ�YR�VOXaDM�QD�IRUPDOHQ�QHGRVWDWRN�
6R�LVSODWDWD�QD�aHNRW��DYDOLVWRW�JL�VWHNQXYD�SUDYDWD�NRL�SURL]OHJXYDDW�RGaHNRW��VSUHPD��OLFHWR�]D�NRH�JDUDQWLUD��NDNR�L�VSUHPD�OLFDWD�NRL�VH�RGJRYRUQL�SRaHNRW�
$YDOLVWRW�PRCH�GD�JR�RJUDQLaL�DYDORW�QD�GHOXPQD�LVSODWD�

AOHQ����
,VSODWDWD� QD� aHNRW� PRCH� GD� VH� REH]EHGL� VR� DYDO� � ]D� FHOLRW� LOL� ]D� GHO� RGL]QRVRW�QD�aHNRW�

���,VSODWD�QD�aHN
AOHQ���

AHNRW�VH�SOD`D�SR�YLGXYDZH�



�
AOHQ���

AHN� SODWLY� YR� 5HSXEOLND� 0DNHGRQLMD� PRUD� GD� VH� SRGQHVH� QD� LVSODWD� NDMWUDVDWRW��VPHWDM`L�RG�GHQRW�QD�L]GDYDZHWR��� YR� URN� RG� RVXP� GHQD�� GRNRONX� PHVWRWR� QD� L]GDYDZH� L� QD� QDSODWD� QDaHNRW�H�LVWR��D�YR�URN�RG�SHWQDHVHW�GHQD��GRNRONX�VH�UD]OLaQL��� YR� URN� RG� GYDHVHW� GHQD�� DNR� H� aHNRW� L]GDGHQ� YR� QHNRMD� RG� HYURSVNLWH]HPML��� YR�URN�RG�aHWLULHVHW�GHQD�GRNRONX�aHNRW�H�L]GDGHQ�YR�]HPMD�QDGYRU�RG(YURSD��L�WRD�QD�EUHJRYLWH�QD�6UHGR]HPQRWR�LOL�&UQRWR�PRUH�LOL�QDRVWURYLWH�YR�QLY��� YR� URN� RG� � VHGXPGHVHW� GHQD�� GRNRONX� aHNRW� H� L]GDGHQ� YR� GUXJD� ]HPMDQDGYRU�RG�(YURSD�
3R�LVNOXaRN��RG�VWDYRW���QD�RYRM�aOHQ��FLUNXODUQLRW��aHN��PRCH�GD�VH�SRGQHVHQD�LVSODWD�YR��URN��RG�^HVW��PHVHFL��RG�GHQRW�QD�L]GDYDZHWR�

AOHQ���
'RNRONX�QD�aHNRW�QH�H�QDYHGHQR�PHVWRWR�QD�SOD`DZH��NDNR�PHVWR�QD�SOD`DZHVH�VPHWD�PHVWRWR�NRH�H�QDYHGHQR�SRNUDM�LPHWR�QD�WUDVDWRW�
'RNRONX�QD�aHNRW�QH�H�QDYHGHQR�PHVWRWR�QD�L]GDYDZHWR�QD�aHNRW���NDNR�PHVWRQD�L]GDYDZH�VH�VPHWD�PHVWRWR�QDYHGHQR�SRNUDM�LPHWR�QD�WUDVDWRW�

AOHQ���
=D�aHN�NRM�VH�WUDVLUD�RG�HGQR�PHVWR�QD�GUXJR�PHVWR��D�YR�WLH�PHVWD�QH�YDCDWLVWL�NDOHQGDUL��NDNR�GHQ�QD�L]GDYDZH�QD�aHNRW� VH� VPHWD�GHQRW� VSRUHG�NDOHQGDURW^WR�YDCL�YR�PHVWRWR�QD�SOD`DZH�

AOHQ����
9U]� SUDYQRWR� GHMVWYR� QD� aHNRW� QHPD� YOLMDQLH� VPUWWD� QD� WUDVDQWRW� LOLQHJRYDWD� GHORYQD� QHVSRVREQRVW� GRNRONX� LVWLWH� QDVWDSDW� SRVOH� L]GDYDZHWR� QDaHNRW�

AOHQ���
7UDVDWRW�H�GROCHQ�GD�RGELH�LVSODWD�QD�aHN�GRNRONX�]QDH�GHND�QDG�LPRWRW�QDWUDVDQWRW�H�RWYRUHQ�VWHaDM�

AOHQ���
3UL� LVSODWD� QD� � aHN�� WUDVDWRW� PRCH� GD� EDUD� LPDWHORW� QD� aHNRW� � GD� PX� JRSUHGDGH�LVWLRW��]DHGQR�VR�SRWYUGD��]D�L]YU^HQDWD��LVSODWD�

AOHQ���
,PDWHORW�QD�aHNRW�PRCH�GD��RGELH�GHOXPQD�LVSODWD�



�
9R�VOXaDM�QD�GHOXPQD�LVSODWD�WUDVDWRW�PRCH�GD�EDUD�WDD�GD� VH� ]DEHOHCL�QDaHNRW�LOL��GD�PX�VH�L]GDGH�SUL]QDQLFD�]D�LVSODWHQLRW��L]QRV�

AOHQ���
%DULUDQLRW�aHN���LPDWHORW�QD�aHNRW�PRCH�GD�JR�QDSODWL�VDPR�SUHNX� EDQND����
3UHFUWXYDZHWR�PRCH�GD�JR�QDSUDYL��WUDVDQWRW��LOL�LPDWHORW��QD�aHNRW�
3UHFUWXYDZHWR�PRCH�GD�ELGH�RS^WR�LOL��SRVHEQR�
3UHFUWXYDZHWR�H�RS^WR�GRNRONX�PH_X�GYHWH�OLQLL�QH�H QL^WR�R]QDaHQR�LOL�HQDSL^DQR���EDQND���LOL�GUXJ�L]UD]�VR�LVWR�]QDaHZH�
3UHFUWXYDZHWR�H�SRVHEQR�GRNRONX� �PH_X�GYHWH�OLQLL� �H�QDSL^DQR�LPHWR�QDRGUHGHQD�EDQND�
2S^WR�SUHFUWXYDZH�PRCH�GD�VH�SUHSUDYL�YR�SRVHEQR��D�SRVHEQR�QH�PRCH�YRRS^WR�
AHN� VR�SRVHEQR�SUHFUWXYDZH�LPDWHORW� �QD�aHNRW� �PRCH�GD� JR� QDSODWL� VDPRSUHNX�EDQNDWD�R]QDaHQD�YR�SUHFUWXYDZHWR��6DPR�LPDWHORW�QD�aHNRW�PRCH�GD�RGUHGLQDSODWD�SUHNX�GUXJD�EDQND�
%UL^HZH� QD� SUHFUWXYDZHWR� LOL� SURPHQD� QD� LPHWR� QD� R]QDaHQDWD� EDQND� VHVPHWD�NDNR�GD�QH�H�L]YU^HQR�
7UDVDWRW�NRM�YR�VOXaDM�QD�RS^WR�SUHFUWXYDZH�QH�JR�LVSODWL�aHNRW�QD�EDQNDWXNX� QD� QHNRH� GUXJR� OLFH�� LOL�� YR� VOXaDM� QD� SRVHEQR� SUHFUWXYDZH�� PX� JR� LVSODWLaHNRW� QD� QHNRM� GUXJ� D� QH� QD� EDQNDWD� R]QDaHQD� YR� SUHFUWXYDZHWR�� RGJRYDUD� ]DSUHGL]YLNDQDWD�^WHWD��1DGRPHVWD�QD�^WHWDWD�QH�PRCH�GD�ELGH�SRJROHPD�RG�L]QRVRWQDYHGHQ�QD�aHNRW�

AOHQ���
7UDVDQWRW�L�VHNRM�LPDWHO�QD�aHN��PRCDW�GD�]DEUDQDW�aHNRW�GD�VH�LVSODWL�YRJRWRYL� SDUL�� SRUDGL� WRD� � QD� SUHGQDWD� VWUDQD� QD� aHNRW�� SUHNX� aHNRYQLRW� VORJ�� VHGROCQL�GD�QDSL^DW����VDPR�]D�SUHVPHWND����LOL��QHNRM�GUXJ�L]UD]�VR�LVWR�]QDaHZH�
9R�VOXaDMRW�RG�VWDYRW���QD�RYRM�aOHQ��aHNRW��PRCH�GD�VH�LVSODWL��VDPR�SR�SDWQD� � SUHVPHWND� VR� � WUDVDWRW� LOL� VR� OLFHWR� NDM� NRH� WUDVDWRW� LPD� VPHWND�� 9DNYDWDSUHVPHWND�YDCL�NDNR�LVSODWD�
,VSL^DQDWD�QDUHGED��VDPR�]D�SUHVPHWND���QH�PRCH�GD�VH�RWSRYLND�
$NR�VH�SRVWDSL�SR�QDUHGEDWD�]D�SUHVPHWND��WUDVDWRW�RGJRYDUD�]D�^WHWDWD�NRMDVR�WRD�EL�MD�SUHGL]YLNDO��QDMPQRJX��GR�L]QRVRW��QDYHGHQ�QD�aHNRW�



�
���2WSRYLNXYDZH�QD�aHN

AOHQ���
AHNRW�PRCH�GD�VH�RWSRYLND��NRJD��� `H�LVWHaH�URNRW�RGUHGHQ�]D�SRGQHVXYDZH�]D�LVSODWD��L�� WUDVDQWRW�`H�PX�JR�LVSUDWL�aHNRW�NRM�JODVL�QD�LPH�LOL��SR�QDUHGED���QDWUDVDWRW�� VR� QDUHGED� ]D� LVSODWD� QD� OLFHWR� LPHQXYDQR� YR� aHNRW�� DRWSRYLNXYDZHWR�JR�GRELH�SUHG�GD�MD�L]YU^L�QDUHGEDWD�
.RJD�QHPD�RWSRYLNXYDZH����WUDVDWRW�H�GROCHQ��QD��WUDVDQWRW��GD�PX�JR�LVSODWLaHNRW�L�SR LVWHNRW�QD�URNRW�]D�SRGQHVXYDZH��RVYHQ�DNR�SRLQDNX�QH�H�GRJRYRUHQR�
7UDVDQWRW� NRM� SR� LVWHNRW� QD� URNRW� ]D� SRGQHVXYDZH� UDVSRODJD� VR� SRNULWLHRGJRYDUD�]D�QDGRPHVW�QD�^WHWD�L�YR�VOXaDM�GD�QH�JR�RWSRYLNDO�aHNRW�

���5HJUHV�SRUDGL�QHLVSODWD�QD�aHN
AOHQ���

'RNRONX� VH� RGELH� LVSODWD� QD� aHN� ^WR� H� QDYUHPH� SRGQHVHQ� ]D� QDSODWD�LPDWHORW� QD� aHNRW� PRCH� GD� EDUD� UHJUHV� ]SRUDGL� QHLVSODWD� QD� aHN� SURWLYLQGRVDQWLWH��WUDVDQWRW�L�DYDOLVWLWH�
=DUDGL�RVWYDUXYDZH�QD�SUDYRWR�QD�UHJUHV��LPDWHORW�QD�aHNRW�H�GROCHQ�GD�JRGRNDCH�SRGQHVXYDZHWR�]D�QDSODWD� L�QHLVSODWDWD�QD�aHNRW�VR��� MDYHQ�GRNXPHQW���SURWHVW�]DUDGL�QHLVSODWD������ L]MDYD� QD� aHNRW�SRWSL^DQD�RG� VWUDQD�QD� WUDVDWRW� VR� NRMD� WRM� MD� RGELYDLVSODWDWD�� SUL� ^WR� JR� R]QDaXYD� GDWXPRW� NRJD� aHNRW� ELO� SRGQHVHQ� QDQDSODWD�� ,]MDYDWD� PRUD� GD� VH� YQHVH� YR� UHJLVWDURW� QD� SURWHVWL� YRSURWHVQLRW� URN�� ]D� ^WR� QRWDURW� VWDYD� SRWYUGD� QD� aHNRW� RGQRVQR� QDQHJRYLRW�DORQC��LOL�� VR�GDWLUDQR�XYHUHQLH�GRELHQR�RG�EDQND��VR�NRH�VH�SRWYUGXYD�GHND�aHNRWQD� YUHPH� ELO� SRGQHVHQ� ]D� QDSODWD� L� GHND� QH� H� QDSODWHQ� SULSRGQHVXYDZHWR�
3URWHVWRW�SRUDGL�QHLVSODWD�]DGROCLWHOQR�VH�SRGLJD��SUHG�LVWHNRW�QD�URNRW]D� SRGQHVXYDZH� QD� LVSODWD��'RNRONX� aHN� � SRGQHVHQ� QD� QDSODWD�SRVOHGQLRW� GHQ� RGURNRW� QD� SRGQHVXYDZH� QH� ELGH� QDSODWHQ�� SURWHVWRW� PRCH� GD� VH� SRGLJQH� SUYLRWUDERWHQ�GHQ�NRM�^WR��VOHGL��SR�WRM�GHQ�

AOHQ����
,PDWHORW�QD�aHN�PRCH��RG�RQRM��SURWLY��NRJR�VH�YU^L�UHJUHV��GD�EDUD��� L]QRVRW��^WR�QH��H LVSODWHQ��SR�aHNRW��� ]DNRQVND�]DWH]QD�NDPDWD��L�� WUR^RFL�]D�SURWHVWRW��]D�LVSUDWHQLWH�L]YH^WDL�L�]D�GUXJLWH�WUR^RFL�



��
AOHQ���

/LFH�NRH�JR�RWNXSLOR�aHNRW��PRCH��RG�RQLH�NRL�QHPX�PX�RGJRYDUDDW��GD�EDUD�
�� QDGRPHVW�QD�FHOLRW�L]QRV��^WR�WRM�JR�LVSODWLO��� ]DNRQVND�]DWH]QD�NDPDWD��L��������GUXJL�WUR^RFL��NRL�PX�QDVWDQDOH�

AOHQ���
6HNRM�RQRM�RG�NRJR�PRCH�GD�VH�RVWYDUXYD�UHJUHVQR�SUDYR�� �RYODVWHQ�H� �SRVOHLVSODWDWD� QD� UHJUHVQDWD� VXPD� GD� EDUD� GD� PX� ELGH� SUHGDGHQ� aHNRW� � ]DHGQR� VRSURWHVWRW�L�VPHWNDWD�VR�NRMD��VH�SRWYUGXYD�LVSODWDWD�
6HNRM�LQGRVDQW�NRM�JR�RWNXSLO�aHNRW�PRCH�GD�JR�SUHEUL^H�VYRMRW�LQGRVDPHQWL�LQGRVDPHQWLWH�QD�GUXJLWH�LQGRVDQWL�NRL�VOHGDW��SRVOH�QHJR�

���,]YHVWXYDZH�NDM�aHN
AOHQ���

=D� RGELYDZH� QD� LVSODWD� QD� aHN�� LPDWHORW� QD� aHNRW� ]DGROCLWHOQR� JRL]YHVWXYD� VYRMRW� LQGRVDQW� L� WUDVDQWRW� YR� URN� RG� aHWLUL� GHQD� RG� GHQRW� QDL]YU^HQLRW� SURWHVW�� � LOL� GHQ� SR� SRGQHVXYDZH� QD� aHNRW� GRNRONX� QD� QHJR� SRVWRLRGUHGED���EH]�WUR^RFL��
'RNRONX�SURWHVWRW�H�]DPHQHW�VRJODVQR�aOHQ����VWDY���RG�RYRM��]DNRQ��URNRW�VHVPHWD�RG�GHQRW�QD�YQHVXYDZHWR�QD�L]MDYDWD�]D�RGELYDZH�YR�UHJLVWDURW�QD�SURWHVWL�

AOHQ���
6HNRM� LQGRVDQW� H� GROCHQ� YR� URN� RG� GYD� GHQD� SR� GHQRW� QD� SULPDZHWR� QDL]YHVWXYDZHWR�]D�RGELYDZH�QD�LVSODWD��LVWRWR�GD�JR�VRRS^WL�QD�LQGRVDQWRW�NRM�PXSUHWKRGL� QDYHGXYDMNL� JL� LPLZDWD� L� DGUHVLWH� QD� VLWH� RQLH� NRL� SUHWKRGQR� GDOHL]YHVWXYDZD�L�WDND��SR�UHG��VH�GR�WUDVDQWRW�
.RJD� YR� VPLVOD� QD� � VWDY� �� RG� RYRM� aOHQ� VH� GDYD� L]YHVWXYDZH� QD� HGHQ� RGSRWSLVQLFLWH� QD� aHNRW� YR� URN� NRM� � YDCL� ]D� WRM� SRWSLVQLN�� L]YHVWXYDZHWR]DGROCLWHOQR�VH�GRVWDYXYD�L�QD�QHJRYLRW�DYDOLVW�

AOHQ���
'RNRONX�ELOR�NRM�RG�LQGRVDQWLWH�QH�MD�QDYHO��VYRMDWD�DGUHVD��LOL�MD�QDSL^DOQHaLWNR�� GRYROQR� H� L]YHVWXYDZHWR� GD� VH� GRVWDYL� QD� LQGRVDQWRW� NRM� QHPX� PXSUHWKRGL�
,]YHVWXYDZHWR� PRCH� GD� VH� GDGH� YR� ELOR� NDNRY� REOLN�� GXUL� L� VR� SURVWRYUD`DZH�QD�aHNRW�



��
AOHQ���

/LFHWR�NRH�JR�GDYD�L]YHVWXYDZHWR�H�GROCQR�GD�GRNDCH�GHND�WRD�JR�VWRULOR�YRXWYUGHQLRW� URN�� 6H� VPHWD� GHND� L]YHVWXYDZHWR� H� YR� URN� L� NRJD� SLVPRWR� ]DL]YHVWXYDZH�H�SUHGDGHQR�YR�SR^WD�YR�XWYUGHQLRW�URN�
/LFH� NRH� QHPD� GD� JR� GRVWDYL� L]YHVWXYDZHWR� YR� XWYUGHQLRW� URN�� QH� JR� JXELVYRHWR� SUDYR� SR� aHNRW�� PH_XWRD� H� RGJRYRUHQ� ]D� ^WHWDWD� NRMD� QDVWDQDOD� VRSURSX^WDZH�QD�URNRW�L�WRD�GR�YLVLQDWD�QD�L]QRVRW��QDYHGHQ�QD�aHNRW�

���6ROLGDUQD�RGJRYRUQRVW�NDM�aHNRW
AOHQ���

6LWH�RQLH�NRL� JR�WUDVLUDOH��LQGRVLUDOH�LOL�DYDOLUDOH�aHNRW� VH� REYU]QLFLSR�aHNRW�L�QD�LPDWHORW�QD�aHNRW�PX�RGJRYDUDDW�VROLGDUQR�
,PDWHORW� QD� aHNRW� LPD� SUDYR� GD� LVWDNQH� EDUDZH� � SURWLY� REYU]QLFLWH� SRaHNRW� L� WRD� SRHGLQHaQR�� SURWLY� SRYH`HWR� RG� QLY� LOL� SURWLY� VLWH�� SUL� ^WR� QH� HGROCHQ�GD�VH�SULGUCXYD�QD�UHGRW�SR�NRM�WLH�VH�REYU]DOH�
3UDYRWR� RG� VWDYRW� �� QD� RYRM� aOHQ� JR� LPD� VHNRM� SRWSLVQLN� QD� aHNRW� NRM� JRRWNXSLO�aHNRW�
,VWDNQXYDZH�QD��EDUDZH�SURWLY�HGHQ�RG�REYU]QLFLWH�SR�aHNRW�QH��H�SUHaND�GDVH� LVWDNQH� EDUDZH� L� SURWLY� RVWDQDWLWH�� EH]� RJOHG� QD� WRD� GDOL� WLH� GRD_DDW� SRVOHRQRM�VSUHPD�NRJR�SUYR�H�LVWDNQDWR�EDUDZHWR�

���3URGROCXYDZH�QD�URNRYL
AOHQ���

.RJD� aHNRW� QHPRCH� GD� VH� SRGQHVH� QD� QDSODWD� LOL� QHPRCH� GD� VH� SRGLJQHSURWHVW� YR� SUHGYLGHQLWH�URNRYL�SRUDGL� SURSLVL� NRL� YDCDW� YR� GUXJD� GUCDYD�L� YRVOXaDM�QD�YL^D�VLOD��URNRYLWH�VH�SURGROCXYDDW�
,PDWHORW� QD� aHNRW� H� GROCHQ� YR� VOXaDLWH� RG� VWDYRW� �� QD� RYRM� aOHQ� EH]RGORCXYDZH�GD�JR�L]YHVWL�VYRMRW�LQGRVDQW��L�L]YHVWXYDZHWR��VR��GDWXP�L�SRWSLV��GDJR��HYLGHQWLUD�QD�aHNRW�

AOHQ���
6R�SUHVWDQRN�QD�SULaLQLWH�RG�aOHQRW����VWDY���RG�RYRM� ]DNRQ��LPDWHORW�QDaHNRW� H� GROCHQ�� EH]� RGORCXYDZH� GD� JR� SRGQHVH� aHNRW� QD� LVSODWD�� D� GRNRONX� HSRWUHEQR��GD�SRGLJQH�SURWHVW�
'RNRONX� YL^DWD� VLOD� WUDH� SRGROJR� RG� WULHVHW� GHQD� SR� GRVWDVXYDZHWR� QDURNRYLWH�]D�QDSODWD�QD�aHNRW��]D�RVWYDUXYDZH�QD�SUDYRWR�QD�UHJUHV�QH�H�SRWUHEQRQLWX�SRGQHVXYDZH�QD�QDSODWD��QLWX�SURWHVWLUDZH�QD�aHNRW�



��
5RNRW�RG�WULHVHW�GHQD�RG�VWDYRW���QD�RYRM�aOHQ�WHaH�RG�GHQRW�NRJD�LPDWHORWQD�aHNRW�JR�L]YHVWLO�VYRMRW�LQGRVDQW�]D�QDVWDSXYDZH��QD�YL^D�VLOD���EH]�RJOHG�QD�WRDGDOL��L]YHVWXYDZHWR�H�SUHG�LVWHNRW�QD�URNRW�]D�SRGQHVXYDZH�QD�QDSODWD�
5RNRYLWH�]D�QDSODWD�L�]D�RVWYDUXYDZHWR�QD�UHJUHVQLWH�SUDYD�SURGROCXYDDWGD�WHaDW�VR�SUYLRW�UDERWHQ�GHQ�SR�SUHVWDQRNRW�QD�]DNRQVNLWH�SUHaNL�

���,]GDYDZH�QD�aHN�YR�HGHQ�L�SRYH`H�SURPHURFL
AOHQ���

AHN� L]GDGHQ� YR� 5HSXEOLND� 0DNHGRQLMD�� D� SODWLY� YR� VWUDQVWYR� PRCH� GD� VHL]GDGH� YR� GYD� LOL� SRYH`H� LVWRYHWQL� SULPHURFL�� 1D� aHNRYQLRW� VORJ� QD� VHNRMSULPHURN�]DGROCLWHOQR�VH�VWDYD�LVWLRW�WHNRYHQ�EURM��YR�VSURWLYQR�VHNRM�SULPHURNYDCL�NDNR�RGGHOHQ�aHN�
3R�LVNOXaRN�RG�VWDYRW���QD�RYRM�aOHQ��aHN�QD�GRQRVLWHO�VH�L]GDYD�VDPR�YR�HGHQSULPHURN�

AOHQ���
,VSODWDWD�QD�HGHQ�RG�aHNRYQLWH�SULPHURFL��RVORERGXYD�RG�REYUVND�L�SR�VLWHGUXJL� SULPHURFL� L� YR� VOXaDM� NRJD� QD� aHNRW� QH� H� QDYHGHQR� VR� LVSODWD� QD� HGHQSULPHURN��GD�VH�SRQL^WL�YUHGQRVWD�QD�RVWDQDWLWH�SULPHURFL�
,QGRVDQWRW� NRM� JL� SUHQHO� SULPHURFLWH� QD� aHNRW� QD� UD]OLaQL� OLFD�� NDNR� LVLWH� SRWHQFLMDOQL� LQGRVDQWL�� VH� RGJRYRUQL� SR� VLWH� QHYUDWHQL� SULPHURFL� NRL� JRQRVDW�QLYQLRW�SRWSLV�

����3UHLQDaXYDZH�NDM�aHN
AOHQ���

'RNRONX�aHNRYQLRW�VORJ�H�SUHLQDaHQ��OLFDWD�NRL�JR�SRWSL^DOH�aHNRW�SRVOHSUHLQDaXYDZHWR�RGJRYDUDDW�VSRUHG��SUHLQDaHQLRW�VORJ��D�SUHWKRGQLWH�SRWSLVQLFLRGJRYDUDDW�VSRUHG�SUYRELWQLRW�VORJ�
.RJD� QH� PRCH� GD� VH� XWYUGL� NRJD� H� L]YU^HQR� SUHLQDaXYDZHWR� QD� aHNRYQLRWVORJ��VLWH�SRWSLVQLFL�QD�aHNRW�RGJRYDUDDW�VROLGDUQR�

����3URWHVW�NDM��aHN
AOHQ���

3URWHVWRW�VH�SRGLJD�NDM���QRWDU�



��
AOHQ���

9R� � VRJODVQRVW� VR� LPDWHORW� QD� aHNRW� SURWHVWRW� � PRCH� � GD� VH� ]DPHQL� � VRSLVPHQD�L]MDYD�QD�RQD�OLFH�RG�NRH�H�SREDUDQR��WRD�GD�JR�VWRUL��WUDVDW��
,]MDYDWD�WUHED��GD�ELGH�GDWLUDQD��SRWSL^DQD�YR�SURWHVWHQ�URN�L�YQHVHQD�YRUHJLVWDU�QD�SURWHVWL��]D�^WR�QRWDURW�VWDYD�SRWYUGD�QD�SURWHVWLUDQLRW�aHN�

AOHQ���
.RJD�VH�SRGLJD�SURWHVW��QRWDURW�JR�SRGQHVXYD�aHNRW�QD�RQRM��SURWLY�NRJR�VHSRGLJD��SURWHVWRW�L�JR�SRYLNXYD�GD�MD��L]YU^L�REYUVNDWD�SR�aHNRW�
'RNRONX� OLFHWR� SURWLY� NRH� VH� SRGLJD� SURWHVWRW� QH� VH� QDMGH� YR� GHORYQLRWSURVWRU� RGQRVQR� YR� SUHELYDOL^WHWR�� LOL� VH� SURQDMGH�� PH_XWRD� QH� PRCH� GD� PX� VHGRVWDYL�RG�ELOR�NRMD�SUL�LQD��QRWDURW�`H�VRVWDYL�SLVPHQ�L]YH^WDM�]D�L]YU^HQ�RELGQD� GRVWDYXYDZH� VR� ]DNDCXYDZH� QD� QRY� GDWXP� ]D� GRVWDYD�� 'RNRONX� QD� ]DNDCDQLRWWHUPLQ�� REYU]QLNRW� SRYWRUQR� QH� VH� QDMGH�� `H� VH� VPHWD� GHND� GRVWDYDWD� H� XUHGQRL]YU^HQD�
1RWDURW� ]D� SUH]HPHQLWH� GHMVWYLMD� QD� GRVWDYD� ]D� SURWHVWRW� `H� VRVWDYL]DSLVQLN�YR�NRM�`H�VH�NRQVWDWLUD�^WR�H�QDSUDYHQR�

AOHQ���
3URWHVWRW�]DGROCLWHOQR�VRGUCL��� LPH�LOL�QD]LY�QD�SUDYQRWR�OLFH�SR�aLH�EDUDZH�L�SURWLY�NRH�VH�SRGLJDSURWHVWRW��� SRWYUGD� GHND� OLFHWR� SURWLY� NRH� H� SRGLJQDW� SURWHVW� QH� MD� L]YU^LORREYUVNDWD�^WR�RG�QHJR�VH�EDUD�YU]��RVQRYD�QD�aHNRW���� SRWYUGD� � GHND� QRWDURW� QHPRCHO� GD� JR� SURQDMGH� OLFHWR� SURWLY� NRH� VHSRGLJD� � SURWHVWRW� YR� QHJRYLRW� GHORYHQ� SURVWRU� RGQRVQR� YRSUHELYDOL^WHWR� LOL� GRNRONX� JR� SURQD^RO� QR� � RG� ELOR� NRMD� SULaLQD�QHPRCHO�GD�PX�JR�GRVWDYL��SURWHVWRW��� PHVWR�� �DV�� GHQ�� PHVHF�� JRGLQD� L� NRJD� L� NDGH� RGQRVQR� GHORYQLRW� SURVWRULOL�SUHELYDOL^WHWR�NDGH�^WR�H�QDSUDYHQ�EH]XVSH^QLRW�RELG��QD�GRVWDYD��� GDWXP� QD� SURWHVWRW�� EURM� SRG� NRM� H� ]DYHGHQ� YR� UHJLVWDURW� QD� SURWHVWL�VOXCEHQ�SRWSLV�QD�SURWHVQLRW�RUJDQ��NDNR�L�SHaDW�QD�QDGOHCQLRW�RUJDQ�
'HORW�RG�aHNRW�LOL�RG�SUHSLVRW�QD�aHNRW�NRM�QHPRCH�GD�VH�SURaLWD��QRWDURWYR�SURWHVWRW�`H�JR�R]QDaL�NDNR�QHaLWRN�
'RNRONX�OLFHWR�SURWLY�NRH�H�SRGLJQDW�SURWHVWRW�JR�REUD]ORCL�RGELYDZHWRQD��REYUVNDWD��WRD�VH�]DEHOHCXYD�QD�aHNRW�

AOHQ���
.RJD�QD�RVQRYD�QD�LVW���aHN�VH�EDUD��L]YU^XYDZH�QD�SRYH`H�REYUVNL��LOL�NRJDLVWDWD� REYUVND� VH� EDUD� RG� SRYH`H� OLFD�� QDPHVWR� SRYH`H� SURWHVWL�� PRCH� GD� VHSRGLJQH�VDPR�HGHQ�SURWHVW�



��
AOHQ���

1HL]YU^HQDWD�REYUVND��SRUDGL�NRMD�VH�SRGLJD��SURWHVW��PRCH�GD�VH�L]YU^L�LQHSRVUHGQR�QD�QRWDU�LOL�YR�QHJRYR�SULVXVWYR�
1DUHGEDWD� LOL� XSDWRW� GD� VH� SRVWDSL� � VSURWLYQR� QD� VWDYRW� �� RG� RYRM� aOHQQHPDDW�YOLMDQLH�VSUHPD�OLFHWR�NRH�WUHED�GD�MD�L]YU^L�REYUVNDWD�
9R� VOXaDM� QD� LVSODWD� QD� aHNRW�� QRWDURW� MD� SRWYUGXYD� LVSODWDWD� SR� aHNRW� LLVWLRW�JR�SUHGDYD�QD�OLFHWR�NRH�MD�L]YU^LOR�LVSODWDWD�
'RNRONX�SR�aHN�VH�LVSODWL�VDPR�HGHQ�GHO�RG�L]QRVRW�QDYHGHQ�QD�aHNRW��WRD�`HVH�]DEHOHCL�QD��aHNRW��L�YR�SURWHVWRW�

AOHQ���
'RNRONX� SR� aHNRW� VH� LVSODWL� FHOLRW� L]QRV� QDYHGHQ� QD� aHNRW�� D� VH� RGELHLVSODWD� QD� SURWHVWQLWH� WUR^RFL�� WRD� `H� VH� XWYUGL� YR� SURWHVWRW�� D� aHNRW� `H� VHSUHGDGH�QD�OLFHWR�NRH�JR�L]YU^LOR�SOD`DZHWR���1DGRPHVW�]D�SURWHVWQLWH�WUR^RFL`H�VH�EDUD�YU]��RVQRYD�QD�SURWHVWRW�

AOHQ���
3URWHVWRW�]DGROCLWHOQR�L�EH]�RGORCXYDZH��VH�SUHGDYD��QD�LPDWHORW�QD�aHNRWLOL�QD�OLFHWR�NRH�YR�QHJRYR�LPH�JR�SRGQHOR�aHNRW�QD�SURWHVW�

AOHQ���
1RWDURW� H� GROCHQ� FHODWD� VRGUCLQD� QD� SRGLJQDWL� SURWHVWL� GD� MD� ]DYHGH� YRSRVHEHQ�SURWHVWHQ UHJLVWDU�VSRUHG�UHGRVOHG��SR�GDWXP�L�EURM�
)RUPDWD�� VRGUCLQDWD� L� QDaLQRW� QD� YRGHZH� QD� SURWHVWQLRW� UHJLVWDU� JLSURSL^XYD���PLQLVWHURW�]D�SUDYGD�
1RWDURW��YU]�RVQRYD�QD�SURWHVWQLRW�UHJLVWDU��QD�]DLQWHUHVLUDQLWH�OLFD�LPL]GDYD�]DYHUHQ�SUHSLV�QD�SURWHVWRW�

����=DVWDUHQRVW��NDM�aHN
AOHQ���

5HJUHVQLWL� EDUDZD� QD� LPDWHORW� QD� aHNRW� SURWLY� LQGRVDQWLWH� L� SURWLYWUDVDQWRW� ]DVWDUXYDDW� ]D� ^HVW� PHVHFL� RG� LVWHNRW� QD� URNRW� ]D� SRGQHVXYDZH� QDLVSODWD�
5HJUHVQLWH� EDUDZD� QD� LQGRVDQWLWH� HGQL� SURWLY� GUXJL� L� SURWLY� WUDVDQWRW]DVWDUXYDDW�]D�^HVW�PHVHFL�RG�GHQRW�NRJD�LQGRVDQWRW�JR�RWNXSLO�aHNRW�LOL�RG�GHQRWNRJD�SURWLY�QHJR�H�SRNUHQDWD�SRVWDSND�SUHG�VXGRW�



��
AOHQ���

=DVWDUHQRVWD�QD�aHN�VH�SUHNLQXYD�VR�SRGQHVXYDZH�WXCED�SUHG�QDGOHCHQ�VXG�
6R� WXCEDWD� RG� VWDYRW� �� QD� RYRM� aOHQ� LPDDW� LVWR� GHMVWYR� L� SULMDYDWD� ]DSREDUXYDZH� SR� aHN� YR� VWHaDM�� RVWYDUXYDZH� QD� aHNRYQR�SUDYQRWR� SREDUXYDZH� YRWHNRW��QD�SRVWDSNDWD��SRYLNXYDZHWR�YR�]D^WLWD�L L]YHVWXYDZHWR�VR�NRH��WXCHQLRWJR�L]YHVWXYD�VYRMRW�SUHWKRGQLN�GHND�SURWLY�QHJR�H�SRGQHVHQD�UHJUHVQD�WXCED�
,]YHVWXYDZHWR�RG�VWDYRW���QD�RYRM�aOHQ�VH�VRRS^WXYD�QHSRVUHGQR�SUHNX��VXGLOL� VR� SUHSRUDaDQR� SLVPR�� SUL� ^WR� SUHGDYDZHWR� QD� VXGRW�� RGQRVQR� SR^WDWD� VHVPHWD�NDNR�GHQ�QD�L]YHVWXYDZH�

AOHQ���
3UHNLQDWDWD�]DVWDUHQRVW�SRYWRUQR�SRaQXYD�GD�WHaH����YR�VOXaDM�NRJD�VH�SRGQHVXYD�WXCED�L�YR�VOXaDM�NRJD�VH�RVWYDUXYD��EDUDZHWRYR� WHNRW� �QD� WUDHZHWR�QD� VXGVNDWD� SRVWDSND�� RG� GHQRW�QD�SRVOHGQRWR�URaL^WH�� YRNRONX��QLWX�YR�GYDWD��VOXaDMD�SRYHGHQDWD��SRVWDSND��QH���SURGROCL�����YR�VOXaDM�NRJD�H�SRGQHVHQD��SULMDYD�YR�VWHaDM��RGQRVQR�OLNYLGDFLMD�RG�GHQRWQD�]DYU^XYDZHWR�QD�VWHaDMQDWD�SRVWDSND��NDNR�L�YR�VOXaDM�NRJD�YR�VWHaDM��RGQRVQR�YROLNYLGDFLMD�VH�RVSRUL�SULMDYHQRWR�SREDUXYDZH���RG���GHQRW�QD�RVSRUXYDZHWR��L����YR�VOXaDM�QD�SRYLNXYDZH�YR�]D^WLWD�L�L]YHVWXYDZH��]D�SRGQHVHQDWD�WXCED�RG�����GHQRW�QD�SUDYRVLOQR�]DYU^HQDWD�SRVWDSND�

AOHQ���
'RNRONX� SUHG� LVWHNRW� QD� URNRW� QD� ]DVWDUXYDZH�� ]DUDGL� SUHVWDQXYDZH� VRUDERWD�QD�VXGRW��YRHQD�VOXCED�]D�YUHPH�QD�YRMQD�LOL�YL^D�VLOD��LPDWHORW�QD�aHN�HVSUHaHQ� GD� JL� RVWYDUXYD� SUDYDWD� NRL� SURL]OHJXYDDW� RG� aHNRW�� ]DVWDUHQRVW� VHSUHNLQXYD�GRGHND�WUDH�WDNYDWD�VSUHaHQRVW�
3R� SUHVWDQRN� QD� SULaLQLWH� ]D� VSUHaHQRVW� RG� VWDYRW� �� QD� RYRM� aOHQ�]DVWDUHQRVWD�QH�PRCH�GD�LVWHaH�SUHG�LVWHNRW�QD� �WULHVHW�GHQD�� � GRNRONX�URNRW�QD]DVWDUHQRVW�LVWHNXYD�SUHG�WRM�SHULRG�

AOHQ���
'RNRONX� OLFHWR�� QD� NRH� PX� H� RG]HPHQD� GHORYQDWD� VSRVREQRVW�� SRNUHQDORSRVWDSND�YR�ELOR�NRM�PRPHQW�RG�SRVOHGQLWH�WUL�PHVHFL�RG�URNRW�QD�]DVWDUHQRVW��DQHPDOR�]DVWDSQLN��]DVWDUHQRVWD�QH�PRCH�GD�]DYU^L�SUHG�LVWHNRW�QD�WUL�PHVHFL�RGPRPHQWRW�NRJD�WRD�OLFH�VWDQDOR�GHORYQR�VSRVREQR�GD�MD�YRGL�SRVWDSNDWD�LOL�GRELOR]DVWDSQLN�
2GUHGELWH� RG� VWDYRW� �� QD� RYRM� aOHQ� VH� SULPHQXYDDW� L� YR� VOXaDM� NRJD� QD]DVWDSQLNRW��PX�H�RG]HPHQD�GHORYQDWD�VSRVREQRVW�LOL�PH_X�QHJR�L�OLFHWR�QD�NRH�PXH� RG]HPHQD� GHORYQDWD� VSRVREQRVW� GRMGH� GR� VXGLU� QD� LQWHUHVL� YR� RGQRV� QDSRNUHQHWDWD�LOL�WXCEDWD�NRMD�EL�VH�SRNUHQDOD�



��
=DVWDUHQRVW� QD� SREDUXYDZH� SR� aHN� NRH� aLQL� GHO� RG� RVWDYLQD� LOL� SD_D� QDWRYDU�QD�RVWDYLQD��QH�PRCH� GD� ]DYU^L�SUHG�LVWHNRW�QD�^HVW�PHVHFL�RG� VPUWWD�QDLPDWHORW�QD�aHNRW�

AOHQ���
3UHNLQXYDZH�L�]DSLUDZH�QD�]DVWDUHQRVWD��GHMVWYXYDDW��VDPR�NRQ�OLFDWD�NRQNRL�QDVWDQDOD�SULaLQDWD�]D�SUHNLQ��RGQRVQR�]D�]DSLUDZH�

AOHQ���
3ULaLQLWH� ]D� SUHNLQ� L� ]DSLUDZH� QD� ]DVWDUHQRVWD� XWYUGHQL� YR� SURSLVL� QDGUXJD� ]HPMD� LPDDW� SUDYQR� GHMVWYR� YR� 5HSXEOLND� 0DNHGRQLMD� � VDPR� GRNRONX� VH� YRVRJODVQRVW�VR�RGUHGELWH�QD�RYRM�]DNRQ�

����1HRVQRYDQR�]ERJDWXYDZH�SR�aHN
AOHQ���

7UDVDQWRW� L� LQGRVDQWRW� aLL� ^WR� aHNRYQL� REYUVNL� ]JDVQDOH SRUDGL]DVWDUHQRVW� LOL� SRUDGL� SURSX^WHQL� GHMVWYLMD�� RGJRYDUDDW� QD� LPDWHORW� QD� aHNRWGRNRONX�QHRVQRYDQR�VH�]ERJDWLOH�QD�QHJRYD�^WHWD��'UXJLWH��REYU]QLFL�SR�aHNRW�VHRVORERGHQL�RG�RYDD�RGJRYRUQRVW�
2GJRYRUQRVWD�]DUDGL�QHRVQRYDQR�]ERJDWXYDZH�]DVWDUXYD�]D�WUL�JRGLQL�
7UDVDQWRW�PRCH�RYRM�URN�GD�JR��VNUDWL�LOL�GD�RSUHGHOL�SRGROJ�URN�

����3UDYR�QD�]DORJ�L�]DGUCXYDZH
AOHQ���

.RJD�]DUDGL�REH]EHGXYDZH�QD�aHNRYQRWR�SREDUXYDZH��LPDWHORW�QD�aHNRW��YU]RVQRYD� QD� GRJRYRU� ]D� ]DORJ� SULPL� YR� ]DORJ� ELOR� NDNRY� GYLCHQ� SUHGPHW� LOLSREDUXYDZH��D�REYUVNDWD�QH�ELGH�LVSROQHWD�YR�XWYUGHQLRW�URN��LPDWHORW�QD�aHNRWLPD�SUDYR� GD� VH� QDPLUL�RG� ]DORJRW�� EH]� SRGLJDZH� QD� WXCED� SURWLY� OLFHWR�NRH� JRGDOR�]DORJRW��DNR�VR�GRJRYRURW�]D�]DORJ�VH�SUHGYLGL�GHND�GRJRYRURW�LPD�VYRMVWYR�QDL]YU^QD�LVSUDYD�
9R�VOXaDM�RG�VWDY���QD�RYRM�aOHQ��LPDWHORW�QD�aHNRW�PRCH��� YU]�RVQRYD�QD�aHNRW��L�LVSUDYDWD�]D�]DORJ�GD�SREDUD�RG�QDGOHCHQ�VXG�LOLQRWDU�SURGDCED��QD�]DORJRW�EH]�VRVOX^XYDZH�QD�]DORJRGDYDaRW���L�� SREDUXYDZDWD��GDGHQL��YR��]DORJ�GD�JL�]DGUCL�]D�VHEH�GR�L]QRVRW�QD�VYRHWRSREDUXYDZH�
,PDWHORW� QD� aHNRW� JL� LPD� SUDYDWD� RG� VWDYRW� �� QD� RYRM� aOHQ� L� YR� VOXaDM]DORJRGDYDaRW� GD� SDGQH� SRG� VWHaDM�� RGQRVQR� YR� VOXaDM� NRJD� VH� RWYRUD� SRVWDSND� ]DOLNYLGDFLMD�



��
,PDWHORW�QD�aHN��]DGROCLWHOQR�L�EH]�RGODJDZH��JR�L]YHVWXYD�REYU]QLNRW�SRaHNRW�NDNR�L ]DORJRGDYDaRW�GRNRONX�H� WUHWR�OLFH�� YR� VOXaDM� GD�LPD�QDPHUD�GD� JRSURGDGH���JR�SURGDGH�LOL�GD�JR�]DGUCL��]DORJRW�
,PDWHORW�QD�aHN�H�GROCHQ��GRNRONX�JR�QDPLULO�VYRHWR�SREDUXYDZH�YR�FHORVW�GD� PX� JR� SUHGDGH� aHNRW� QD� ]DORJRGDYDaRW�� RGQRVQR� GD� JR� SUHGDGH� aHNRW� ]DHGQR� VRGRELHQLRW� YL^RN� � YR� VWHaDMQDWD� PDVD�� 'HOXPQRWR� QDPLUXYDZH� SR� RVQRY� QD� aHN]DGROCLWHOQR�VH�]DEHOHCXYD�QD�aHNRW�

AOHQ���
6R� VWHNQXYDZH� � SUDYR� QD� WXCED� LOL� QD� UHJUHV�� LPDWHORW� QD� aHN� VWHNQXYDSUDYR� GD� JL� ]DGUCL� SDULWH�� GYLCQLWH� SUHGPHWL� L� KDUWLLWH� RG� YUHGQRVW� NRL� SR]DNRQVNL�SDW�GR^OH�YR�QHJRYL�UDFH�LOL�VR�NRL� PRCH�GD�UDVSRODJD�
3UDYRWR� QD� SUHGPHWLWH� RG� VWDYRW� �� QD� RYRM� aOHQ� QH� PRCH� GD� VH� RVWYDULGRNRONX�QD�LPDWHORW�QD�aHNRW�PX�ELOR�GDGHQR�QD�]QDHZH�GHND�SUHGPHWLWH�VH�GDYDDW]D�SRVHEQD�QDPHQD�
3R�LVNOXaRN�RG�VWDYRW���QD�RYRM�aOHQ��LPDWHORW�QD�aHNRW�PRCH�GD�VH�NRULVWLVR�SUDYRWR�QD�]DGUCXYDZH�L�SUHG�GD�SULVWLJQH��SREDUXYDZHWR�GRNRONX�OLFHWR�NRH�HGROCQR�GD�MD�SODWL�REYUVNDWD�SR�aHNRW�SDGQDOR�SRG�VWHaDM�LOL�DNR��L]YU^XYDZHWRQD�SDULaQDWD�REYUVND�RG�QHJRYLRW�LPRW�ELOR�EH]XVSH^QR�

AOHQ���
,PDWHORW�QD�aHNRW�H�GROCHQ��SR�PRCQRVW�EH]�RGODJDZH��]D�]DGUCXYDZHWR�RGaOHQRW����QD�RYRM�]DNRQ���GD�JR�L]YHVWL�OLFHWR�NRH�H�GROCQR�GD�MD�SODWL�REYUVNDWD�SRaHNRW�

AOHQ���
3UDYRWR�QD�]DGUCXYDZH�LPD�LVWR�SUDYQR�GHMVWYR�NDNR�L�SUDYRWR�QD�]DORJ�RGaOHQRW����RG�RYRM�]DNRQ�

����7XCED�RG�RVQRYQLRW�RGQRV
AOHQ���

'RNRONX� QH� H� SRLQDNX� GRJRYRUHQR�� QDPHVWR� GD� � YU^L� UHJUHV�� LPDWHORW� QDaHNRW� PRCH�� VR� YUD`DZH� QD� aHNRW�� GD� JR� RVWYDUL� SREDUXYDZHWR� SURL]OH]HQR� RGSUDYQLRW�RGQRV�NRM�^WR�ELO�RVQRY�QD�L]GDYDZH�LOL�]D�SUHQRV�QD�aHNRW�YR�UHGRYQDVXGVND�SRVWDSND��SURWLY�WUDVDQWRW�LOL�VYRMRW�QHSRVUHGHQ�LQGRVDQW�
2VWYDUXYDZH�QD�EDUDZHWR�RG�RVQRYQLRW�RGQRV�LPDWHORW�QD�aHNRW�PRCH�GD�JRYU^L�L�WRJD^�NRJD�QH� VH�LVSROQHWL�XVORYLWH� ]D�UHJUHV�LOL�NRJD�SREDUXYDZHWR�RGaHNRW��]DVWDUHOR��9R�WDNRY�VOXaDM�RG�SREDUXYDZHWR�QD�LPDWHORW�QD�aHNRW��VH�RGELYDL]QRVRW�QD�^WHWDWD�NRMD�^WR�QDVWDQDOD�VR�QHEODJRYUHPHQR�SRGQHVXYDZH�LOL��]DUDGLSURSX^WDZH�aHNRW�GD�VH��SRGQHVH��]D�QDSODWD�



��
����$PRUWL]DFLMD�QD�aHNRW

AOHQ���
/LFHWR�QD�NRH�PX�LVaH]QDO�aHNRW�PRCH�RG� � QDGOHCQLRW� VXG� � YR�PHVWRWR�QDSOD`DZH�GD��EDUD��LVWLRW��GD�JR�DPRUWL]LUD�
9R� SUHGORJRW� ]D� DPRUWL]DFLMD� ]DGROCLWHOQR� VH� L]QHVXYD� VRGUCLQDWD� QDLVaH]QDWLRW�aHN��]D�GD�VH�SRWYUGL�GHND�SUHGODJDaRW�JR�LPDO�aHNRW�LOL�YU]�RVQRYD�QDaHNRW�PX�SULSD_D�QHNRH�SUDYR�
'RNRONX� VXGRW� � XWYUGL� � GHND� SRGQHVHQLWH� SRGDWRFL� VH� GRYROQL�� `H� L]GDGHRJODV�YR�NRM�`H�MD�L]ORCL�JODYQDWD�VRGUCLQD�QD�LVaH]QDWLRW�aHN���VR�SRYLN�GR�RQRMNDM�NRJR�VH�QDR_D�aHNRW�GD�JR�SRNDCH�SUHG�VXGRW�YR�URN�RG����GHQD��9R�VSURWLYQR��SRLVWHNRW�QD�RYRM�URN�VXGRW�`H�JR�RJODVL�aHNRW�]D�SRQL^WHQ��=D�RJODVXYDZHWR�VXGRW�`HJR�L]YHVWL�SUHGODJDaRW�L�VLWH�OLFD�LPHQXYDQL�YR�aHNRW�
2JODVRW�RG�VWDYRW���QD�RYRM�aOHQ�VH�REMDYXYD�HGQD^�YR��6OXCEHQ�YHVQLN�QD5HSXEOLND�0DNHGRQLMD��
'RNRONX� GHQRW� QD� SOD`DZHWR� YH`H� VWLJQDO�� URNRW� RG� VWDYRW� �� QD� RYRM� aOHQWHaH� RG� GHQRW� QD� RJODVRW�� D� DNR� GHQRW� QD� SOD`DZHWR� VWLJQXYD� SRGRFQD�� WRJD^� RGL]PLQXYDZHWR�QD�WRM�GHQ�
'RNRONX� QD� aHNRW� SR� YLGXYDZH� � URNRW� ]D� SRGQHVXYDZH� QH� L]PLQDO�� WRJD^URNRW�]D�SRNDCXYDZH�QD�LVaH]QDWLRW�aHN�WHaH�RG�SRVOHGQLRW�GHQ�QD�URNRW�RGUHGHQ]D�SRGQHVXYDZH�SR�YLGXYDZH�

AOHQ���
3UHGODJDaRW�]D�DPRUWL]DFLMDWD�QD�aHNRW��]D�GD�JR�RVWYDUL�SUDYRWR�QD�UHJUHVSURWLY�WUDVDQWRW��YR�WHNRW�QD�URNRW�RGUHGHQ�]D�SRGLJDZH�SURWHVW��]DUDGL�QHLVSODWDYR� PHVWRWR� NRH� H� RGUHGHQR� ]D� WRD� PRCH� GD� SRGLJQH� SURWHVW� VR� SRGQHVXYDZH� QDJODYQDWD� VRGUCLQD� QD� LVaH]QDWLRW� aHN��3URWHVWRW� JR� ]DPHQXYD� SRGQHVXYDZHWR� QDaHNRW�QD�LVSODWD��1DGRPHVWRN�QD�WUR^RFL��]D�WRM�SURWHVW�QH�PRCH�GD�VH�EDUD�

AOHQ���
'RNRONX�aHNRW�QH�VH��SRNDCH� YR�URNRW�RGUHGHQ�YR�RJODVRW��VXGRW�JR�RJODVXYDLVaH]QDWLRW� aHN� ]D� DPRUWL]LUDQ� L� ]D� WRD� JR� L]YHVWXYD� WUDVDQWRW�� VWDYDM`L� � PX� GR]QDHZH� GHND� L]QRVRW� QD� NRM� JODVL� aHNRW� PRCH� GD� JR� LVSODWL� QD� SUHGODJDaRW� QDDPRUWL]DFLMDWD�� =D� DPRUWL]LUDZHWR� QD� aHNRW� VXGRW� `H� JR� L]YHVWL� SUHGODJDaRW� LVLWH�OLFD�LPHQXYDQL�YR�aHNRW�
9U]� RVQRYD� QD� DPRUWL]LUDQ� aHN� QH� PRCDW� GD� VH� RVWYDUDW� QLNDNYL� aHNRYQLSUDYD�
9U]�RVQRYD�QD�RGOXND�]D�DPRUWL]DFLMD�SUHGODJDaRW�PRCH�SURWLY�WUDVDQWRW�GDJL�RVWYDUL�VYRLWH�aHNRYQL�SUDYD�NDNR�GD�LPD�QHDPRUWL]LUDQ�aHN��7UDVDQWRW�QHPD�GD



��
ELGH� REYU]DQ� GD� L]YU^L� LVSODWD� QD� aHNRW� GRNRONX� GRNDCH� GHND� SUHGODJDaRWEHVSUDYQR�GRELO�RGOXND�]D�DPRUWL]DFLMD�

AOHQ���
'RNRONX�YR�URNRW�RGUHGHQ�VR�RJODVRW�VH�MDYL�RQRM�NDM�NRJR�VH�QDR_D�aHNRW�]DNRM�H�EDUDQD�DPRUWL]DFLMD�� VXGRW��RWNDNR�aHNRW�`H�PX� VH�SRNDCH�QD�SUHGODJDaRW�LRWNDNR�`H�JL�VRVOX^D�]DLQWHUHVLUDQLWH�OLFD��`H�MD�]DSUH�SRQDWDPR^QDWD�SRVWDSND�

9��35,0(1$�1$�35$92
AOHQ���

6SRVREQRVWD�QD�OLFHWR�aHNRYQR�GD�VH�REYU]H�VH�XWYUGXYD�VSRUHG�]DNRQRW�QDQHJRYDWD�]HPMD��'RNRONX�WRM�]DNRQ�XSDWXYD�QD�]DNRQRW�QD�GUXJD�]HPMD��VH�SULPHQXYD]DNRQRW�QD�GUXJDWD�]HPMD�
/LFH� NRH� VSRUHG� ]DNRQRW� RG� VWDYRW� �� QD� RYRM� aOHQ� ELOR� aHNRYQR�SUDYQRQHVSRVREQR�� D� SRWSLVRW� JR� GDOR� QD� SRGUDaMH� QD� ]HPMDWD� SR� aLL� ]DNRQL� EL� LPDORaHNRYQR�SUDYQD�VSRVREQRVW��H�SROQRYDCQR�REYU]DQR�SR�aHNRW�

AOHQ���
)RUPDWD� QD� SULPDZH� QD� aHNRYQL� REYUVNL� MD� RSUHGHOXYDDW� SURSLVLWH� QD]HPMDWD�QD�aLH�SRGUDaMH�VH�SULPHQL�WLH�REYUVNL��RVYHQ�NRJD����SULPHQLWH�aHNRYQL�REYUVNL�QH�VH�SROQRYDCQL�VSRUHG�SURSLVLWH�QD�]HPMDWDQD�aLH�SRGUDaMH�VH�SULPHQL�REYUVNLWH��QR�RGJRYDUDDW�QD�SURSLVLWH�QD�]HPMDWD�NDGH^WR� H� SULPHQD� QHNRMD� SRGRFQHCQD� REYUVND�� 9R� WDNRY� VOXaDM�� RNROQRVWD� GHNDSRUDQH^QLWH� REYUVNL� YR� SRJOHG� QD� IRUPDWD� VH� QHSUDYLOQL�� QH� YOLMDDW� QDSROQRYDCQRVWD� QD�SRGRFQHCQLWH�REYUVNL���� aHNRYQLWH� REYUVNL� PH_X� QD^L� GUCDYMDQL� SUH]HPHQL� YR� VWUDQVWYR� VH� YRVRJODVQRVW� VR� RGUHGELWH� RG� RYRM� ]DNRQ�� D� QH� VH� YR� VRJODVQRVW� VR� SURSLVLWH� QDPHVWRWR�NDGH�^WR�QDVWDQDOH��9R�WDNRY�VOXaDM��aHNRYQLWH�REYUVNL�VH�SROQRYDCQL�

AOHQ���
)RUPDWD� L� URNRYLWH� QD� SURWHVWRW�� NDNR� L� IRUPDWD� QD� GUXJLWH� GHMVWYLMDSRWUHEQL� ]D� YU^HZH� LOL� ]D� RGUCXYDZH� QD� aHNRYQLWH� SUDYD�� JL� RSUHGHOXYDDWSURSLVLWH�QD�]HPMDWD�QD�aLH�SRGUDaMH�PRUD�GD�VH�SRGLJQH�SURWHVW�LOL�GD�VH�L]YU^LGHMVWYLHWR�

AOHQ���
'HMVWYRWR� QD� REYUVNLWH� QD� L]GDYDaRW� QD� VRSVWYHQLRW� aHN� VH� � RSUHGHOXYDDWVSRUHG��SURSLVLWH�^WR�YDCDW�YR�PHVWRWR�NDGH�^WR�aHNRW�H�SODWLY�
'HMVWYRWR�^WR�JR�SURL]YHGXYDDW�REYUVNLWH�QD�GUXJLWH�aHNRYQL�REYU]QLFL�VHRSUHGHOXYDDW�VSRUHG��SURSLVLWH�QD�]HPMDWD�QD�aLH�SRGUDaMH�VH�VWDYHQL�SRWSLVLWH�VRNRL�WLH�REYUVNL�VH�SULPHQL�



��
AOHQ���

5RNRYLWH�]D�RVWYDUXYDZH�QD�UHJUHVQLWH�SUDYD�YR�RGQRV� �QD�VLWH�SRWSLVQLFLQD� aHNRW� VH� RSUHGHOXYDDW� VSRUHG� SURSLVLWH� � ^WR� YDCDW� YR� PHVWRWR� QDL]GDGDYDZHWR�QD�aHNRW�
,VWR� WDND� VSRUHG� PHVWRWR� QD� L]GDYDZH� QD� LVSUDYDWD� VH� RSUHGHOXYD� GDOLLPDWHORW�QD�aHNRW�JR�VWHNQXYD�SUDYRWR�RG�LVWDWD�

AOHQ���
3UD^DZHWR�GDOL�LPDWHORW�QD�aHNRW�H��GROCHQ�GD�MD��SULPL�GHOXPQDWD�VXPD��VHUH^DYD� VSRUHG� SURSLVLWH� � QD� ]HPMDWD� NDGH�^WR� aHNRW� � H� SODWLY��1D� LVW� QDaLQ� VHUH^DYD�L�SUD^DZHWR�]D��GHOXPQD�LVSODWD�QD�VRSVWYHQLRW�aHN�

AOHQ���
9R�VOXaDM�QD�JXEHZH�LOL�NUDCED�QD�aHN�VH�SULPHQXYDDW�SURSLVLWH��QD�]HPMDWDNDGH�^WR�aHNRW�H�SODWLY�

9,� A(.291,�35$9,/$
AOHQ���

AHNRYQR�PRCH�GD�VH�REYU]XYD�VHNRH�OLFH�NRH��VSRUHG�SURSLVLWH�^WR�YDCDW�YR5HSXEOLND�0DNHGRQLMD�PRCH�GD�VH�REYU]XYD�VR�GRJRYRU�
AOHQ���

1HSLVPHQR�OLFH�LOL�OLFH��NRH�QH�PRCH�GD�SL^XYD��aHNRYQR�VH�REYU]XYD�NRJDQD�aHNRW���`H�VWDYL�]QDN�VR�UDND�NRM�^WR�`H�JR�]DYHUL�NDM�QRWDU�
AHNRYQD� REYUVND� PRCH� GD� VH� SULPL� ]D� QHSLVPHQR� OLFH� VDPR� YU]� RVQRYD� QDL]GDGHQR�SROQRPR^QR�]DYHUHQR�RG�QRWDU�
9R�]DYHUNDWD�RG�QRWDU�VOXCEHQRWR�OLFH�H�GROCQR�GD�QRWLUD��GHND���OLaQR�LOL�SUHNX�SULVXWQLWH��VYHGRFL�JR�SR]QDYD�OLFHWR�NRH�VDND�aHNRYQR�GDVH�REYU]H�LOL�GD�L]GDGH�SROQRPR^QR���QD�OLFH�RG�DOLQHMD���QD�RYRM�VWDY���PX�H�SURaLWDQD�L]MDYD�VR�NRMD�aHNRYQR�VHREYU]XYD�L�VR�NRMD�GDYD�SROQRPR^QR���L�� OLFHWR� RG� DOLQHMD� �� QD� RYRM� VWDY� SRWYUGLOR� GHND� SURaLWDQDWD� L]MDYDRGJRYDUD�QD�QHJRYDWD�YRTD�
=DYHUNDWD� RG� QRWDU� ]DGROCLWHOQR� LPD� VOXCEHQ� EURM�� SHaDW� L� SRWSLV� QDVOXCEHQRWR�OLFH�



��
AOHQ���

3RWSLVRW�QD�VOHSLWH�OLFD�QD�aHN�L�QD�SROQRPR^QR�L]GDGHQR�]DUDGL�aHNRYQR]DGROCXYDZH�YUHGL�VDPR�WRJD^�NRJD�QRWDURW� �`H�JR�]DYHUL�QD�QDaLQ�SURSL^DQ�YRaOHQ����RG�RYRM�]DNRQ�
AOHQ���

'RNRONX� aHNRW� SULVWLJQXYD� QD� SUD]QLN�� LVSODWD� SR� aHNRW� PRCH� GD� VH� EDUDGXUL�VOHGQLRW�UDERWHQ�GHQ��,�VLWH�GUXJL�GHMVWYLMD�NRL^WR�VH�RGQHVXYDDW�QD�aHNRW�RVREHQR�SRGQHVXYDZH�QD�SURWHVW��PRCDW�GD�VH�SUH]HPDW�VDPR�YR�UDERWHQ�GHQ�
.RJD�QHNRH�RG�aHNRYQLWH�GHMVWYLMD�PRUD�GD�VH�L]YU^L�YR�RGUHGHQ�URN��aLM^WRSRVOHGHQ� GHQ� H� SUD]QLN�� URNRW� VH� SURGROCXYD� GR� SUYLRW� UDERWHQ� GHQ� ^WR� GRD_DYHGQD^�SR�L]PLQXYDZHWR�QD�URNRW��3UD]QLaQLWH�L�QHUDERWQLWH�GHQRYL�YR�WHNRW�QDURNRW�VH�EURMDW�SUL�SUHVPHWXYDZHWR�QD�URNRW�
3RG�SUD]QLN��YR�VPLVOD�QD�RYRM�]DNRQ��VH�SRGUD]ELUDDW��GUCDYQLWH�SUD]QLFLXWYUGHQL��VR�]DNRQ�

AOHQ���
9R�]DNRQVNLWH�URNRYL�L�YR�URNRYLWH�RGUHGHQL�YR�aHNRW�QH�VH�]DVPHWXYD�GHQRWYR�NRM�VH�YU^L�aHNRYQRWR�GHMVWYLH��RGQRVQR�RG�NRJD��VH�VPHWD�WUDHZHWR�QD�URNRW�
'HQRYL�QD�SRaHN��QLWX�]DNRQVNL�QLWX�VXGVNL��QH�VH�GRSX^WHQL�

AOHQ���
3RGQHVXYDZHWR� QD� aHNRW� QD� LVSODWD� L� VLWH� GUXJL� GHMVWYLMD� NRL� VSRUHGRGUHGELWH� QD� RYRM� ]DNRQ� WUHED� GD� VH� SUH]HPDW� ]DUDGL� YU^HZH� LOL� RGUCXYDZH� QDaHNRYQLWH� SUDYD�� PRUD� GD� VH� SUH]HPDW� QD� UDERWQRWR� PHVWR� RGQRVQR� YR� � GHORYQDWDSURVWRULMD�L�YR�YUHPHWR�RSUHGHOHQR��NDNR�UDERWQR�PHVWR��RG�VWUDQD�QD�QDGOHCQLRWRUJDQ��'RNRONX��GHORYQLRW�SURVWRU�QH�PRCH�GD�VH�SURQDMGH�LOL�RG�aHNRW�QH�PRCH�GDVH� YLGL� GHND� EDUDQRWR� OLFH� LPD� GHORYHQ� SURVWRU�� WRJD^� PRUD� GD� VH� EDUD� YRSUHELYDOL^WHWR�
9R�VOXaDM�RG��aOHQRW�����VWDY���RG�RYRM�]DNRQ��aHNRW�VH�SRGQHVXYD�QD�LVSODWDYR�GHORYQLRW�SURVWRU��LOL��NDM�OLFHWR�QDYHGHQR�SRNUDM�LPHWR�QD�WUDVDWRW�
'HMVWYLMDWD�RG�VWDYRW���QD�RYRM�aOHQ�PRCH�GD�VH�L]YU^DW�QDGYRU�RG��GHORYQLRWSURVWRU�� SUHELYDOL^WHWR� LOL� YRQ� UDERWQRWR� YUHPH� DNR� QD� WRD� VH� VRJODVL� OLFHWRVSUHPD�NRH�VH�YU^DW�WLH�GHMVWYLMD�



��
9,,��.$=1(1,�2'5('%,

.ULYLaQL�GHOR
AOHQ���

6HNRH�OLFH�NDNR�L�RGJRYRUQRWR�OLFH�QD�SUDYQRWR�OLFH�NRH� � � `H� L]GDGH� LOLSX^WL�YR�SURPHW�aHN�EH]�SRNULWLH��SRUDGL�^WR��QDVWDQH�^WHWD�]D�HGHQ�LOL�SRYH`HVXEMHNWL�`H�VH�ND]QL�VR�]DWYRU�RG�HGQD�GR�WUL�JRGLQL�3UL�RSUHGHOXYDZHWR�QD�ND]QDWD�RG�YOLMDQLH�H�RNROQRVWD�SRG�NRMD�H�QDVWDQDWDNDNR�L��YLVLQDWD�QD�^WHWD�,PRWQDWD�NRULVW�SULEDYHQD�VR�L]YU^HQRWR�NULYLaQR�GHOR�RG�VWDYRW���RG�RYRMaOHQ��VH�RG]HPD�VR�VXGVND�SUHVXGD�
3UHNU^RN
AOHQ���

6R� SDULaQD� ND]QD� RG� �������� GR� �������� GHQDUL� `H� VH� ND]QL� ]D� SUHNU^RNSUDYQR�OLFH�GRNRONX�� WUDVLUD�aHN�EH]�GDWD�LOL�VR�QHWRaQD�GDWD�QD�L]GDYDZH�� aHN�EH]�GDWD�LOL�QHWRaQD�GDWD�QD�L]GDYDZH�JR��SUHQHVH�LOL�LVSODWL��� WUDVLUD�aHNRYL�VSURWLYQR�QD�RGUHGELWH�RG�RYRM�]DNRQ�� SRVHEQRWR�SUHFUWXYDZH�QD�aHNRW�JR�QDSUDYL�RS^WR�� SUHFUWXYDZHWR�LOL�LPHWR�QD�QDYHGHQDWD�EDQND�JL�L]EUL^H��L� NDNR�WUDVDQW��L]GDGH�aHN�]D�NRH�QHPD�FHORVQR�LOL�YRRS^WR�SRNULWLH�
6R�SDULaQD�ND]QD�RG� ��������GR��������GHQDUL��]D�SUHNU^RNRW�RG�VWDYRW���QDRYRM�aOHQ�`H�VH�ND]QL�L�RGJRYRUQRWR�OLFH�QD�SUDYQRWR�OLFH�6R�SDULaQD�ND]QD�RG���������GR��������GHQDUL��]D�SUHNU^RN�RG�VWDYRW���QD�RYRMaOHQ�`H�VH�ND]QL�L�IL]LaNR�OLFH�

9,,,�35(2'1,�,�=$95>1,�2'5('%,
AOHQ���

AHNRYLWH�SRGQHVHQL�YR�=DYRGRW�]D�SODWHQ�SURPHW�]D�SUHVPHWND�`H�VH�VPHWDDWGHND�VH�SRGQHVHQL�]D�LVSODWD�GR������������JRGLQD�
AOHQ���

6R�GHQRW�QD�YOHJXYDZH�YR�VLOD�QD�RYRM�]DNRQ���SUHVWDQXYD�GD�YDCL���=DNRQRW�]DaHN���6OXCEHQ�OLVW�QD�)15-��EU���������������������L��������NRM�NDNR�VRMX]HQ�SURSLVEH^H�SUH]HPHQ�YU]�RVQRYD�QD�8VWDYQLRW�]DNRQ�]D�VSURYHGXYDZH�QD�XVWDYRW�
AOHQ���

2YRM�]DNRQ�YOHJXYD�YR�VLOD�RVPLRW�GHQ�RG�GHQRW�QD�REMDYXYDZHWR�YR��6OXCEHQYHVQLN�QD�5HSXEOLND�0DNHGRQLMD��
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