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����'RNRONX�H�YRRELaDHQR�YR�GUCDYDWD�GRJRYRUQLaND�GRELYNDWD�NRMDVH�SULSL^XYD�QD�SRVWRMDQDWD�GHORYQD�HGLQLFD�GD�VH�RGUHGXYD�YU]�RVQRYD�QDUDVSUHGHOEDWD�QD�YNXSQDWD�GRELYND�QD�SUHWSULMDWLHWR�QD�QHJRYLWH�SRVHEQLGHORYL�� RGUHGEDWD� RG� VWDYRW� �� QH� MD� VSUHaXYD� WDD� GUCDYD� GRJRYRUQLaND� VRWDNYDWD�YRRELaDHQD�UDVSUHGHOED�GD� MD�RGUHGL�GRELYNDWD�NRMD� VH�RGDQRaXYD�XVYRHQLRW� PHWRG� QD� UDVSUHGHOED� WUHED� GD� ELGH� WDNRY� ^WR� UH]XOWDWRW� `HELGH�YR�VRJODVQRVW�VR�QDaHODWD�NRL�VH�VRGUCDQL�YR�RYRM�aOHQ�
����'RELYNDWD�QHPD�GD�L�VH�SULSL^H�QD�SRVWRMDQDWD�GHORYQD�HGLQLFDDNR�WDD�VDPR�NXSXYD�GREUD�LOL�SURL]YRGL�]D�SUHWSULMDWLHWR�
���� =D� SRWUHELWH� QD� SUHWKRGQLWH� VWDYRYL�� GRELYNDWD� NRMD� VHSULSL^XYD�QD� SRVWRMDQDWD� GHORYQD� HGLQLFD� VH� RSUHGHOXYD� VR� LVW�PHWRG� RGJRGLQD� YR� JRGLQD�� RVYHQ� DNR� SRVWRL� RSUDYGDQD� L� GRYROQD� SULaLQD� GD� VHSRVWDSL�SRLQDNX�
����.RJD�GRELYNDWD�JL�RSID`D��SRRGHOQLWH�SULKRGL�NRL�VH�UHJXOLUDDWVR�SRVHEQL�aOHQRYL�RG�RYRM� GRJRYRU�� RGUHGELWH�RG� RYRM� aOHQ�QH� YOLMDDW� QDRGUHGELWH�QD�WLH�aOHQRYL�



�

AOHQ��
0(?81$52'(1�622%5$@$-

���� 'RELYNDWD� RVWYDUHQD� RG� UDERWHZH� YR� PH_XQDURGHQ� VRREUD`DM� VREURGRYL��YR]GXKRSORYL�LOL�GUXPVNL�YR]LOD��`H�VH�RGDQRaL�VDPR�YR�GUCDYDWDGRJRYRUQLaND� YR� NRMD� VH� QDR_D� VHGL^WHWR� QD� VWYDUQDWD� XSUDYD� QDSUHWSULMDWLHWR�
���� $NR� VHGL^WHWR� QD� VWYDUQDWD� XSUDYD� QD� SUHWSULMDWLHWR� NRH� VH]DQLPDYD�VR�SRPRUVNL�VRREUD`DM��VH�QDR_D�QD�EURG��WRJD^�VH�VPHWD�GHND�WRDVH�QDR_D�YR�GUCDYDWD�GRJRYRUQLaND�YR�NRMD�VH�QDR_D�PDWLaQRWR�SULVWDQL^WHQD�EURGRW��LOL��DNR�QH�SRVWRL�WDNYR�PDWLaQR�SULVWDQL^WH��WRJD^��VH�VPHWDGHND� VH� QDR_D� YR� GUCDYDWD� GRJRYRUQLaND� YR� NRMD� NRULVQLNRW� QD� EURGRW� HUH]LGHQW�
����2GUHGELWH�RG� VWDYRW��� VH�SULPHQXYDDW�L�QD� GRELYNDWD�RVWYDUHQDRG�XaHVWYR�YR�SXO��]DHGQLaNR�YORCXYDZH�LOL�PH_XQDURGQD�GHORYQD�HGLQLFD�

AOHQ��
$62&,-$&,-$�1$�35(735,-$7,-$

����.RJD
D�� SUHWSULMDWLH� QD� GUCDYDWD� GRJRYRUQLaND� XaHVWYXYD� QHSRVUHGQRLOL� SRVUHGQR� YR� XSUDYXYDZHWR�� NRQWURODWD� LOL� NDSLWDORW� QDSUHWSULMDWLHWR�QD�GUXJDWD�GUCDYD�GRJRYRUQLaND��LOL
E�� LVWL� OLFD� XaHVWYXYDDW� QHSRVUHGQR� LOL� SRVUHGQR� YRXSUDYXYDZHWR�� NRQWURODWD� LOL� NDSLWDORW� QD� SUHWSULMDWLHWR� QD� GUCDYDWDGRJRYRUQLaND�L�QD�SUHWSULMDWLHWR�QD�GUXJDWD�GUCDYD�GRJRYRUQLaND�
L�DNR�L�YR�GYDWD�VOXaDL��SRPH_X�WLH�GYH�SUHWSULMDWLMD�YR�QLYQLWHWUJRYVNL� LOL� ILQDQVLVNL� RGQRVL� VH� VR]GDGHQL� LOL� QDPHWQDWL� XVORYLUD]OLaQL� RG� XVORYLWH� NRL� EL� ELOH� VR]GDGHQL� SRPH_X� VDPRVWRMQLSUHWSULMDWLMD��GRELYNDWD�NRMD�EL�QDVWDQDOD�]D�HGQR�RG�SUHWSULMDWLMDWD��NRJDQH� EL� SRVWRHOH� WLH� XVORYL�� LOL� SRUDGL� WLH� XVORYL� QH� QDVWDQDOD�� PRCH� GDELGH�YNOXaHQD�YR�GRELYNDWD�QD�WRD�SUHWSULMDWLH�L�VRRGYHWQR�RGDQRaHQD�

���� .RJD� GUCDYDWD� GRJRYRUQLaND� MD� YNOXaXYD� YR� GRELYNDWD� QDSUHWSULMDWLHWR�RG�WDD�GUCDYD���L�MD�RGDQRaXYD�VRRGYHWQR����GRELYNDWD�]D�NRMDSUHWSULMDWLHWR� RG� GUXJDWD� GUCDYD� GRJRYRUQLaND� ELOR� RGDQRaHQR� YR� WDDGUCDYD��D�YNOXaHQDWD�GRELYND�RG�SUYRVSRPHQDWDWD�GUCDYD�`H�VH�VPHWD�GHND�HGRELYNDWD� NRMD� EL� ELOD� RVWYDUHQD� RG� SUHWSULMDWLHWR� RG� SUYRVSRPHQDWDWDGUCDYD�DNR�XVORYLWH�VR]GDGHQL�SRPH_X�GYHWH�SUHWSULMDWLMD� VH�NDNR�SRPH_XVDPRVWRMQL� SUHWSULMDWLMD�� WRJD^� WDD� GUXJD� GUCDYD� `H� QDSUDYL� VRRGYHWQR



�

SULODJRGXYDZH� QD� L]QRVRW� QD� GDQRNRW� XWYUGHQ� QD� WDD� GRELYND�� 3ULRGUHGXYDZHWR� QD� YDNYRWR� SULODJRGXYDZH�� `H� VH� YRGL� VPHWND� L� ]D� GUXJLWHRGUHGEL� RG� RYRM� GRJRYRU� L� GRNRONX� H� SRWUHEQR� QDGOHCQLWH� RUJDQL� QDGUCDYLWH�GRJRYRUQLaNL�`H�VH�NRQVXOWLUDDW�HGQD�VR�GUXJD�
AOHQ���

',9,'(1',
���� 'LYLGHQGLWH� NRL� JL� LVSODWXYD� GUX^WYR� NRH� H� UH]LGHQW� QDGUCDYDWD� GRJRYRUQLaND� QD� UH]LGHQWRW� QD� GUXJDWD� GUCDYD� GRJRYRUQLaNDPRCH�GD�VH�RGDQRaL�YR�WDD�GUXJD�GUCDYD�
����0H_XWRD��WDNYLWH�GLYLGHQGL�PRCDW�GD�VH�RGDQRaDW�L�YR�GUCDYDWDGRJRYRUQLaND�aLM� UH]LGHQW� H� GUX^WYRWR� NRH� JL� LVSODWXYD� GLYLGHQGLWH� � YRVRJODVQRVW� VR� ]DNRQLWH� QD� WDD� GUCDYD�� QR� DNR� SULPDWHORW� H� VWYDUHQNRULVQLN�QD�WLH�GLYLGHQGL��REORCHQLRW�GDQRN�QH�PRCH�GD�QDGPLQH�SRYH`HRG�

D�� �� SURFHQWL� RG� EUXWR� L]QRVRW� QD� GLYLGHQGLWH� DNR� VWYDUQLRWNRULVQLN� H� GUX^WYR�� NRH� GUCL� QHSRVUHGQR� QDMPDONX� ��� SURFHQWL� RGNDSLWDORW�QD�GUX^WYRWR�NRH�JL�LVSODWXYD�GLYLGHQGLWH�
E�� ��� SURFHQWL� RG� EUXWR� L]QRVRW� RG� GLYLGHQGLWH� YR� VLWH� GUXJLVOXaDL�
1DGOHCQLWH�RUJDQL�QD�GUCDYLWH�GRJRYRUQLaNL�`H�VH�GRJRYDUDDW�]DQDaLQRW�QD�SULPHQDWD�QD�RYLH�RJUDQLaXYDZD�
2GUHGELWH�QD�RYRM�aOHQ�QH�YOLMDDW�QD�RGDQRaXYDZHWR�QD�GRELYNDWDQD�GUX^WYRWR�RG��NRMD��GLYLGHQGLWH�VH�LVSODWXYDDW�

���� ,]UD]RW� �GLYLGHQGL��� XSRWUHEHQ� YR� RYRM� aOHQ� MD� R]QDaXYDGRELYNDWD� RG� DNFLL�� UXGDUVNL� DNFLL�� RVQRYD�NL� DNFLL� LOL� GUXJL� SUDYD� QDXaHVWYR�YR�GRELYNDWD�NRL�QH�VH�SREDUXYDZD�QD�GROJRYL��NDNR�L�GRKRGRW�RGGUXJL� NRUSRUDWLYQL� SUDYD� NRL� SR� RGQRV� QD� RGDQRaXYDZHWR� LPDDW� LVWWUHWPDQ� NDNR� L� GRKRGRW� RG� DNFLLWH� VSRUHG� ]DNRQLWH� QD� GUCDYDWD� aLMUH]LGHQW�H�GUX^WYRWR�NRH�YU^L�UDVSUHGHOED�
���� 2GUHGELWH� RG� VWDYRYLWH� �� L� �� QHPD� GD� VH� SULPHQXYDDW� DNRVWYDUQLRW� NRULVQLN� QD� GLYLGHQGLWH�� UH]LGHQW� QD� GUCDYDWD� GRJRYRUQLaND�YU^L�GHMQRVW�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�aLM�UH]LGHQW�H�GUX^WYRWR�NRHJL�LVSODWXYD�GLYLGHQGLWH�SUHNX�SRVWRMDQD�GHORYQD�HGLQLFD�NRMD�VH�QDR_D�YRWDD� GUCDYD�� LOL� YU^L� YR� WDD� GUXJD� GUCDYD� VDPRVWRMQL� OLaQL� XVOXJL� RGSRVWRMDQD� ED]D� NRMD� VH� QDR_D� YR� WDD� GUCDYD�� D� SUDYRWR� SR� RGQRV� QD� NRHGLYLGHQGLWH� VH� SODWHQL� H� VWYDUQR� SRYU]DQR� VR� WDNYDWD� SRVWRMDQD� GHORYQDHGLQLFD� LOL� SRVWRMDQD� ED]D�� 9R� WRM� VOXaDM� VRRGYHWQR� `H� VH� SULPHQXYDDWRGUHGELWH�QD�aOHQ���LOL����



��

���� .RJD� GUX^WYRWR� NRH� H� UH]LGHQW� QD� GUCDYDWD� GRJRYRUQLaNDRVWYDUXYD� GRELYND� LOL� GRKRG� RG� GUXJDWD� GUCDYD� GRJRYRUQLaND�� GUXJDWDGUCDYD� QH� PRCH� GD� YRYHGH� GDQRN� QD� GLYLGHQGLWH� NRL� JL� LVSODWXYDGUX^WYRWR��RVYHQ�DNR�WLH�GLYLGHQGL�VH�LVSODWHQL�QD�UH]LGHQWRW�QD�GUXJDWDGUCDYD� LOL� DNR� SUDYRWR� YU]� RVQRYD� QD� NRH� VH� LVSOD`DDW� GLYLGHQGLWH� HVWYDUQR�SRYU]DQR�VR�SRVWRMDQD�GHORYQD�HGLQLFD�LOL�SRVWRMDQD�ED]D�NRMD� VHQDR_D�YR�WDD�GUXJD�GUCDYD��QLWX�QHUDVSUHGHOHQDWD�GRELYND�QD�GUX^WYRWR�GDMD� RGDQRaXYD� VR� GDQRN� QD� QHUDVSUHGHOHQLWH� GRELYNL� QD� GUX^WYRWR�� GXUL� LDNR�GLYLGHQGLWH�VH�LVSODWHQL�LOL�QHUDVSUHGHOHQDWD�GRELYND�SRWSROQR�LOLGHOXPQR� VH� VRVWRL� RG� GRELYNDWD� LOL� GRKRGRW� NRL� QDVWDQDOH� YR� WDD� GUXJDGUCDYD�
AOHQ���
.$0$7$

����.DPDWDWD�NRMD�QDVWDQXYD�YR�GUCDYDWD�GRJRYRUQLaND�D�VH�LVSODWXYDQD� UH]LGHQWRW� RG� GUXJDWD� GUCDYD� GRJRYRUQLaND� VH� RGDQRaXYD� YR� WDD� GUXJDGUCDYD�
���� 0H_XWRD�� RYDD� NDPDWD� PRCH� LVWR� WDND� GD� ELGH� RGDQRaHQD� L� YRGUCDYDWD�GRJRYRUQLaND�YR�NRMD�QDVWDQXYD��YR�VRJODVQRVW�VR�]DNRQLWH�QD�WDDGUCDYD�� QR� DNR� SULPDWHORW� H� VWYDUHQ� NRULVQLN� QD� NDPDWDWD�� WDNDREORCHQLRW�GDQRN�QH�PRCH�GD�QDGPLQH�����RG�YNXSQLRW�L]QRV�QD�NDPDWDWD�1DGOHCQLWH�RUJDQL�QD�GUCDYLWH�GRJRYRUQLaNL�`H�VH�GRJRYDUDDW�]D�QDaLQRWQD�SULPHQDWD�QD�RYD�RJUDQLaXYDZH�
���� ,]UD]RW� �NDPDWD�� XSRWUHEHQ� YR� RYRM� aOHQ� R]QDaXYD� GRKRG� RGSREDUXYDZD� QD� VHNDNRY� YLG� GROJ�� QH]DYLVQR� RG� WRD� GDOL� VH� REH]EHGHQL� VRKLSRWHND�L�GDOL�QD�RVQRYD�QD�QLY�VH�VWHNQXYD�SUDYR�QD�XaHVWYR�YR�GRELYNDWDQD� GROCQLNRW�� L� SRVHEQR� QD� KDUWLL� RG� YUHGQRVW� QD� YODGDWD� L� GRKRG� RGREYU]QLFL�� YNOXaXYDM`L� JL� L� SUHPLLWH� L� QDJUDGLWH� QD� WLH� KDUWLL� RGYUHGQRVW�LOL�REYU]QLFL��.D]QHQLWH�NDPDWL�SODWHQL� ]D� ]DGRFQHWL�SOD`DZDQH�VH�VPHWDDW�]D�NDPDWL�]D�SRWUHELWH�QD�RYRM�aOHQ�
���� 2GUHGELWH� QD� VWDYRYLWH� �� L� �� QHPD� GD� VH� SULPHQXYDDW� DNRVWYDUQLRW� NRULVQLN� QD� NDPDWDWD� �� UH]LGHQW� QD� GUCDYDWD� GRJRYRUQLaND� JRYU^L� VYRHWR� UDERWHZH� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND� YR� NRMD� QDVWDQDODNDPDWDWD��SUHNX�SRVWRMDQD�GHORYQD�HGLQLFD�NRMD�VH�QDR_D�YR�WDD�GUCDYD�LOLYU^L�YR�WDD�GUXJD�GUCDYD�VDPRVWRMQL�OLaQL�XVOXJL�RG�SRVWRMDQD�ED]D�NRMD�VHQDR_D� YR� WDD� GUCDYD�� D� SREDUXYDZHWR� QD� GROJRW� QD� NRH� VH� SOD`D� NDPDWD� HVWYDUQR�SRYU]DQR�VR�WDD�SRVWRMDQD�GHORYQD�HGLQLFD�LOL�SRVWRMDQD�ED]D��9RWRM�VOXaDM�VRRGYHWQR�`H�VH�SULPHQXYDDW�RGUHGELWH�QD�aOHQ���LOL����
����@H� VH� VPHWD� GHND� NDPDWDWD� QDVWDQDOD� YR� GUCDYDWD� GRJRYRUQLaNDNRJD� LVSODWXYDaRW� H� VDPDWD� GUCDYD�� ORNDOQLWH� YODVWL�� LOL� UH]LGHQWRW� QDWDD�GUCDYD��0H_XWRD��NRJD�OLFHWR�NRH�SOD`D�NDPDWD��EH]�RJOHG�QD�WRD�GDOL�H



��

UH]LGHQW� QD� GUCDYDWD� GRJRYRUQLaND� LOL� QH�� LPD� YR� WDD� GUCDYDGRJRYRUQLaND�SRVWRMDQD�GHORYQD�HGLQLFD�LOL�SRVWRMDQD�ED]D�YR�YUVND�VR�NRMDVH�MDYXYD�SREDUXYDZHWR�QD�NRH�VH�SOD`D�NDPDWD��D�WDNYDWD�NDPDWD�VH�LVSOD`DQD�WRYDU�QD�SRVWRMDQDWD�GHORYQD�HGLQLFD��LOL�SRVWRMDQDWD�ED]D��`H�VH�VPHWDGHND� WDNYDWD� NDPDWD� QDVWDQXYD� YR� GUCDYDWD� GRJRYRUQLaND� YR� NRMDSRVWRMDQDWD�GHORYQD�HGLQLFD�LOL�SRVWRMDQD�ED]D�VH�QDR_D�
���� .RJD� L]QRVRW� QD� NDPDWDWD� SRUDGL� SRVHEQLWH� RGQRVL� SRPH_XLVSODWXYDaRW� QD� NDPDWDWD� L� VWYDUQLRW� NRULVQLN� LOL� SRPH_X� QLY� L� WUHWROLFH�� LPDM`L� JR� YR� YLG� SREDUXYDZHWR� QD� GROJRW� ]D� NRM� WDD� VH� SOD`D�� JRQDGPLQXYD��L]QRVRW�NRM�EL�ELO�GRJRYRUHQ�SRPH_X�LVSODWXYDaRW�L�VWYDUQLRWNRULVQLN�� SUL� QHSRVWRHZH� QD� WDNYL� RGQRVL�� RGUHGELWH� RG� RYRM� aOHQ� `H� VHSULPHQXYDDW�VDPR�QD�SRVOHGQR�VSRPHQDWLRW�L]QRV��9R�WDNRY�VOXaDM��YL^RNRWQD� SODWHQLRW� L]QRV� `H� VH� RGDQRaL� VRJODVQR� VR� ]DNRQLWH� QD� VHNRMD� GUCDYDGRJRYRUQLaND�� SUL�^WR� `H� VH� ]HPDW� YR� SUHGYLG� L� GUXJLWH� RGUHGEL� RG� RYDDVSRJRGED�

AOHQ���
35,+2',�2'�$97256.,�35$9$

���� 3ULKRGLWH� RG� DYWRUVNL� SUDYD� NRL� QDVWDQXYDDW� YR� GUCDYDWDGRJRYRUQLaND�D�VH�LVSODWXYDDW�QD�UH]LGHQW�QD�GUXJDWD�GUCDYD�GRJRYRUQLaNDPRCDW�GD��VH�RGDQRaXYDDW�YR�WDD�GUXJD�GUCDYD�
����0H_XWRD��RYLH�SULKRGL�RG�DYWRUVNL�SUDYD�PRCDW�GD�VH�RGDQRaDW�LYR�GUCDYDWD�GRJRYRUQLaND�YR�NRMD�VH�RVWYDULOH�YR�VRJODVQRVW�VR�]DNRQLWH�QDWDD�GUCDYD��QR�VDPR�DNR�REORCHQLRW�GDQRN�]D�SULPDWHORW�QD�SULKRGLWH�SRRVQRY�QD�DYWRUVNL�SUDYD�QH�JR�QDGPLQXYD�L]QRVRW�RG�����RG�EUXWR�L]QRVRWQD� SULKRGLWH� RG� DYWRUVNL� SUDYD�� 1DGOHCQLWH� RUJDQL� QD� GUCDYLWHGRJRYRUQLaNL� `H� VH� GRJRYDUDDW� ]D� QDaLQRW� QD� SULPHQDWD� QD� RYDRJUDQLaXYDZH�
���� ,]UD]RW� �SULKRGL� RG� DYWRUVNL� SUDYD�� XSRWUHEHQ� YR� RYRM� aOHQ�R]QDaXYD� SOD`DZH� QD� ELOR� NRM� YLG� SULPDZH� ]D� NRULVWHZH�� LOL� SUDYR� QDDYWRUVNR� SUDYR� ]D� NQLCHYQR�� XPHWQLaNR� LOL� QDXaQR� GHOR�� YNOXaXYDM`L� JLNLQHPDWRJUDIVNLWH�ILOPRYL��SDWHQWL��]D^WLWQL�]QDFL��GL]DMQL�LOL�PRGHOL�SODQRYL�� WDMQL� IRUPXOL� LOL� SRVWDSND�� LOL� ]D� LQIRUPDFLL� YR� YUVND� VRLQGXVWULVNLWH��NRPHUFLMDOQLWH�LOL�QDXaQLWH�LVNXVWYD�
���� 2GUHGELWH� RG� VWDYRYLWH� �� L� �� QHPD� GD� VH� SULPHQXYDDW� DNRVWYDUQLRW�NRULVQLN�QD�SULKRGLWH�RG�DYWRUVNL�SUDYD���UH]LGHQW�QD�GUCDYDWDGRJRYRUQLaND��JR�YU^L�UDERWHZHWR�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�YR�NRMDSULKRGLWH�RG�DYWRUVNL�SUDYD�VH�RVWYDUHQL��SUHNX�SRVWRMDQD�GHORYQD�HGLQLFDNRMD�VH�QDR_D�WDPX��LOL�YR�WDD�GUXJD�GUCDYD�YU^L�VDPRVWRMQL�OLaQL�XVOXJLRG�SRVWRMDQD�ED]D�NRMD�VH�QDR_D�YR�WDD�GUXJD�GUCDYD��D�SUDYRWR�LOL�LPRWRWYU]� RVQRYD� QD� NRL� VH� SOD`DDW� SULKRGLWH� RG� DYWRUVNL� SUDYD� VH� VWYDUQR



��

SRYU]DQL�VR�WDD�SRVWRMDQD�GHORYQD�HGLQLFD�LOL�SRVWRMDQD�ED]D��9R�WRM�VOXaDMVRRGYHWQR�`H�VH�SULPHQXYDDW�RGUHGELWH�QD�aOHQ���LOL����
���� 6H� VPHWD� GHND� SULKRGLWH� RG� DYWRUVNL� SUDYD� VH� RVWYDUHQL� YRGUCDYDWD� GRJRYRUQLaND� NRJD� LVSODWXYDaRW� H� VDPDWD� GUCDYD�� SROLWLaNLWHHGLQLFL�� ORNDOQLWH� YODVWL� LOL� UH]LGHQW� QD� WDD� GUCDYD�� 0H_XWRD�� NRJDOLFHWR�NRH�JL�SOD`D�SULKRGLWH�RG�DYWRUVNL�SUDYD��EH]�RJOHG�GDOL�H�UH]LGHQWQD�GUCDYDWD�GRJRYRUQLaND�LOL�QH��LPD�YR�GUCDYDWD�GRJRYRUQLaND�SRVWRMDQDGHORYQD�HGLQLFD�LOL�SRVWRMDQD�ED]D�YR�YUVND�VR�NRMD�VH�SRMDYXYD�REYUVND�]DSOD`DZH� QD� SULKRGL� RG� DYWRUVNL� SUDYD�� D� WLH� DYWRUVNL� SUDYD� SD_DDW� QDWRYDU� QD� WDD� SRVWRMDQD� GHORYQD� HGLQLFD� LOL� SRVWRMDQD� ED]D�� VH� VPHWD� GHNDWLH�SULKRGL�RG�DYWRUVNL�SUDYD� VH� VR]GDGHQL� YR� GUCDYDWD� GRJRYRUQLaND� YRNRMD�SRVWRMDQDWD�GHORYQD�HGLQLFD�LOL�SRVWRMDQD�ED]D�VH�QDR_D�
����.RJD�� SRUDGL� SRVHEQLRW� RGQRV� SRPH_X� LVSODWXYDaRW� L� VWYDUQLRWNRULVQLN��LOL�SRPH_X�QLY�GYDMFDWD�L�WUHWR�OLFH��SODWHQLRW�L]QRV�SR�RVQRYDQD� SULKRGL� � RG� DYWRUVNL� SUDYD�� ]HPDM`L� JR� SUHGYLG� NRULVWHZHWR�� SUDYRWRLOL� LQIRUPDFLMDWD� ]D� NRL� WDD� VH� SOD`D�� JR� QDGPLQXYD� L]QRVRW� NRM� EL� ELOGRJRYRUHQ�SRPH_X�LVSODWXYDaRW�L�VWYDUQLRW�NRULVQLN�GRNRONX�WDNRY�RGQRVQH�EL�SRVWRHO��RGUHGELWH�RG�RYRM�aOHQ�`H�VH�SULPHQXYDDW�VDPR�QD�SRVOHGQRVSRPHQDWLRW� L]QRV�� 9R� WRM� VOXaDM� YL^RNRW� QD� SODWHQLRW� L]QRV� `H� VHRGDQRaXYD� VRJODVQR� ]DNRQLWH� QD� � VHNRMD� GUCDYD� GRJRYRUQLaND�� ]HPDM`L� JLSUHGYLG�L�GUXJLWH�RGUHGEL�RG�RYDD�VSRJRGED�

AOHQ���
.$3,7$/1,�'2%,9.,

����'RELYNLWH�NRL�`H�JL�RVWYDUL�UH]LGHQW�QD�GUCDYD�GRJRYRUQLaND�RGRWX_XYDZH�QD�QHGYLCHQ�LPRW�QDYHGHQ�YR�aOHQRW�����D�NRM�VH�QDR_D�YR�GUXJDWDGUCDYD�GRJRYRUQLaND�PRCH�GD��VH�RGDQRaL�YR�WDD�GUXJD�GUCDYD�
���� 'RELYNLWH� RG� RWX_XYDZH� QD� SRGYLCHQ� LPRW� NRM� VRaLQXYD� GHO� RGLPRWRW�]D�UDERWHZH�QD�SRVWRMDQDWD�GHORYQD�HGLQLFD�NRMD�SUHWSULMDWLHWR�RGGUCDYDWD� GRJRYRUQLaND� MD� LPD� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND� LOL� RGSRGYLCQLRW�LPRW�NRM�SULSD_D�QD�SRVWRMDQDWD�ED]D�NRMD�H�QD�UDVSRODJDZH�QDUH]LGHQWRW�QD� GUCDYDWD� GRJRYRUQLaND� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND� VRFHO� ]D� YU^HZH�QD� VDPRVWRMQL�OLaQL� XVOXJL�� YNOXaXYDM`L� MD� L� GRELYNDWD� RGRWX_XYDZH� QD� WDD� SRVWRMDQD� GHORYQD� HGLQLFD� �VDPD� LOL� ]DHGQR� VR� FHORWRSUHWSULMDWLH��LOL�RG�WDNYDWD�SRVWRMDQD�ED]D��PRCH�GD�VH�RGDQRaXYDDW�YR�WDDGUXJD�GUCDYD�
����'RELYNLWH�RVWYDUHQL�RG�SURGDCED�QD�EURGRYL��YR]GXKRSORYL�LOLGUXPVNL� YR]LOD� NRL� VH� NRULVWDW� YR� PH_XQDURGQLRW� VRREUD`DM�� LOL� RGSRGYLCHQ�LPRW�NRM�H�YR�YUVND�VR�UDERWHZHWR�QD�WLH�EURGRYL��YR]GXKRSORYLLOL�GUXPVNL�YR]LOD��`H� VH�RGDQRaXYDDW� VDPR�YR� GUCDYDWD� GRJRYRUQLaND� YRNRMD�VH�QDR_D�VHGL^WHWR�QD�VWYDUQDWD�XSUDYD�QD�SUHWSULMDWLHWR�



��

���� 'RELYNLWH� RG� RWX_XYDZH� QD� GUXJ� LPRW� RVYHQ� QDYHGHQLRW� YRVWDYRYLWH�RG������L��� �`H�VH�RGDQRaXYDDW�VDPR�YR�GUCDYDWD�GRJRYRUQLaND�YRNRMD�OLFHWR�NRH�RWX_XYD�LPRW�H�UH]LGHQW�
AOHQ���

6$02672-1,�/,A1,�86/8*,
����'RKRGRW�NRM�JR�RVWYDULO�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�RGYU^HZH� QD� SURIHVLRQDOQL� XVOXJL� L� GUXJL� DNWLYQRVWL� RG� VDPRVWRHQNDUDNWHU��`H�VH�RGDQRaXYD�VDPR�YR�WDD�GUCDYD��RVYHQ�DNR��WRM�LPD�SRVWRMDQDED]D�NRMD�UHJXODUQR�PX�H�QD�UDVSRODJDZH�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�]DYU^HZH�QD�VYRLWH�DNWLYQRVWL��9R�WRM�VOXaDM�VDPR�RQRM�GHO�RG�GRKRGRW�NRM�VHSULSL^XYD�QD�WDD�SRVWRMDQD�ED]D�PRCH�GD�VH�RGDQRaXYD�YR�WDD�GUXJD�GUCDYDGRJRYRUQLaND�

����,]UD]RW��SURIHVLRQDOQL�XVOXJL��RVREHQR�JL�RSID`D�VDPRVWRMQLWHQDXaQL��OLWHUDWXUQL��XPHWQLaNL��REUD]RYQL�LOL�QDVWDYQL�DNWLYQRVWL��NDNRL� VDPRVWRMQLWH� DNWLYQRVWL� QD� OHNDULWH�� DGYRNDWLWH�� LQCHQHULWH�DUKLWHNWLWH��VWRPDWROR]LWH�L�VPHWNRYRGLWHOLWH�
AOHQ���

/,A1,�35,0$:$�2'�5$%27(1�2'126
����9R�]DYLVQRVW�RG�RGUHGELWH�QD�aOHQRYLWH����� ���� ���L� ���� SODWLWH�QDGQLFLWH�L�GUXJLWH�VOLaQL�SULPDZD�NRL�SURL]OHJXYDDW�RG�UDERWHQ�RGQRV�RVWYDUHQL�RG�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�`H�VH�RGDQRaXYDDW�VDPR�YRWDD� GUCDYD�� RVYHQ� YR� VOXaDL� NRJD� YUDERWXYDZHWR� VH� L]YU^XYD� YR� GUXJDWDGUCDYD� GRJRYRUQLaND�� $NR� YUDERWXYDZHWR� H� L]YU^HQR� WDND�� WDNYLWHSULPDZD�NRL�VH�RVWYDUXYDDW�WDPX��`H�VH�RGDQRaXYDDW�YR�WDD�GUXJD�GUCDYD�
����3R�LVNOXaRN�RG�RGUHGELWH�QD�VWDY����SULPDZDWD�NRL�UH]LGHQWRW�QDHGQDWD� GUCDYD� GRJRYRUQLaND� JL� RVWYDUXYD� RG� UDERWHQ� RGQRV� YR� GUXJDWDGUCDYD�GRJRYRUQLaND�`H�VH�RGDQRaXYDDW�VDPR�YR�SURYRVSRPHQDWDWD�GUCDYDDNR�

D�� SULPDWHORW� SUHVWRMXYD� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND� YRSHULRG� LOL� SHULRGL� NRL� YNXSQR� QH� QDGPLQXYDDW� ���� � GHQD� YR� RGQRVQDWDILVNDOQD�JRGLQD��L
E��SULPDZHWR�H�SODWHQR�RG�VWUDQD��LOL�YR�LPH�QD�UDERWRGDYDaRW�NRMQH�H�UH]LGHQW�QD�GUXJDWD�GUCDYD��L
Y�� SULPDZDWD� QH� SD_DDW� QD� WRYDU� QD� SRVWRMDQDWD� GHORYQD� HGLQLFDLOL�SRVWRMDQD�ED]D�NRMD�UDERWRGDYDaRW�MD�LPD�YR�GUXJDWD�GUCDYD�



��

����3R�LVNOXaRN��QD�SUHWKRGQLWH�RGUHGEL�RG�RYRM�aOHQ���SULPDZDWDRVWYDUHQL� RG� YUDERWXYDZH� QD� EURG�� YR]GXKRSORY�� LOL� GUXPVNR� YR]LOR� YRPH_XQDURGHQ�VRREUD`DM�PRCDW�GD�VH�RGDQRaDW�YR�GUCDYDWD�GRJRYRUQLaND�YRNRMD�VH�QDR_D�VHGL^WHWR��QD�VWYDUQDWD�XSUDYD�QD�SUHWSULMDWLHWR�
AOHQ���

1$'20(672&,�1$�',5(.725,
1DGRPHVWRFLWH�L�GUXJLWH�VOLaQL�SULPDZD�NRL�JL�RVWYDUXYD�UH]LGHQWQD� GUCDYDWD� GRJRYRUQLaND� YR� VYRMVWYR� QD� aOHQ� QD� RGERU� QD� GLUHNWRUL� QDGUX^WYR� NRH� H� UH]LGHQW� QD� GUXJDWD� GUCDYD� GRJRYRUQLaND�� PRCH� GD� VHRGDQRaL�YR�WDD�GUXJD�GUCDYD�

AOHQ���
80(71,&,�,�63257,67,

����3R�LVNOXaRN�QD�RGUHGELWH�RG�aOHQRYLWH����L�����GRKRGRW�RVWYDUHQRG�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�SUHNX�OLaQR�YU^HZH�QD�GHMQRVW�NDNRL]YHGXYDa�NDNR�^WR�H�WHDWDUVNL��ILOPVNL��UDGLR�LOL�WHOHYL]LVNL�XPHWQLN�LOL�PX]LaDU��LOL�VSRUWLVW�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�`H�VH�RGDQRaL�YRWDD�GUXJD�GUCDYD�
����.RJD�GRKRGRW�RG�OLaQR�L]YU^HQL�DNWLYQRVWL�QD�L]YHGXYDaRW�LOLVSRUWLVWRW�QH�PX�SULSD_D�OLaQR�QD�L]YHGXYDaRW�LOL�VSRUWLVWRW�QR�QD�GUXJROLFH��WRM�GRKRG��SR�LVNOXaRN�QD�RGUHGELWH�RG�aOHQ�������L����`H�VH�RGDQRaXYDYR� GUCDYDWD� GRJRYRUQLaND� YR� NRMD� DNWLYQRVWLWH� QD� L]YHGXYDaRW� LOLVSRUWLVWRW�VH�L]YU^HQL�
���� 3R� LVNOXaRN� QD� RGUHGELWH� RG� VWDYRYLWH� �� L� ��� GRKRGRW� NRM� VHRVWYDUXYD�RG�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�RG�OLaQL�DNWLYQRVWL�NDNRL]YHGXYDa�LOL�VSRUWLVW�`H�VH�RGDQRaXYDDW�VDPR�YR�SUYR�VSRPHQDWDWD�GUCDYDGRNRONX� DNWLYQRVWLWH� VH� L]YU^XYDDW� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND� YRUDPNL� QD� SURJUDPD� ]D� NXOWXUQD� LOL� VSRUWVND� UD]PHQD�� RGREUHQD� RG� GYHWHGUCDYL�GRJRYRUQLaNL�

AOHQ���
3(1=,,

6RJODVQR� VR� � VWDYRW� � �� RG� aOHQRW� ���� SHQ]LLWH� L� GUXJLWH� VOLaQLSULPDZD�SODWHQL�QD�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND��SR�RVQRY�QD�PLQDWUDERWHQ�RGQRV��`H�VH�RGDQRaXYDDW�VDPR�YR�WDD�GUCDYD�



��

AOHQ���
'5#$91$�6/8#%$

���� �D��3ODWLWH��QDGRPHVWRFLWH�L�GUXJLWH�VOLaQL�SULPDZD��SRLQDNYLRG� SHQ]LLWH� NRL� JL� LVSOD`D� GUCDYDWD� GRJRYRUQLaND� LOL� QHM]LQLWHSROLWLaNL� HGLQLFL� LOL� � ORNDOQD� YODVW� QD� IL]LaNR� OLFH� YU]� RVQRYD� QDXVOXJL� QDSUDYHQL� QD� GUCDYDWD� GRJRYRUQLaND� LOL� QD� QHM]LQLWH� SROLWLaNLHGLQLFL�LOL��ORNDOQD�YODVW�`H�VH�RGDQRaXYDDW�VDPR�YR�WDD�GUCDYD�
E��0H_XWRD��WDNYLWH�SODWL��QDGRPHVWRFL�L�GUXJLWH�VOLaQL�SULPDZD`H� VH�RGDQRaXYDDW� VDPR�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�GRNRONX� XVOXJLWHVH�L]YU^HQL�YR�WDD�GUCDYD��D�IL]LaNRWR�OLFH�H�UH]LGHQW�QD�WDD�GUCDYD�NRM�
��H�GUCDYMDQLQ�QD�WDD�GUCDYD��LOL�� QH� VWDQDO� UH]LGHQW� QD� WDD� GUCDYD� VDPR� SRUDGL� YU^HZH� QD� WLHXVOXJL�

�����D��3HQ]LMDWD�NRMD�MD�SOD`D�GUCDYDWD�GRJRYRUQLaND�LOL�VH�SOD`D�RGIRQGRYLWH�� VR]GDGHQL� RG� QHD�� LOL� RG� QHM]LQLWH� SROLWLaNL� HGLQLFL� LOLORNDOQD� YODVW� QD� IL]LaNR� OLFH� ]D� XVOXJL� QDSUDYHQL� QD� GUCDYDWDGRJRYRUQLaND�LOL�QD�QHM]LQLWH�SROLWLaNL�HGLQLFL�LOL��ORNDOQD�YODVW��`H�VHRGDQRaXYD�VDPR�YR�WDD�GUCDYD�
E�� 0H_XWRD�� WDNYDWD� SHQ]LMD� `H� VH� RGDQRaXYD� VDPR� YR� GUXJDWDGUCDYD�GRJRYRUQLaND�DNR�IL]LaNRWR�OLFH�H�UH]LGHQW�LOL�GUCDYMDQLQ�QD�WDDGUCDYD�

���� 2GUHGELWH� QD� aOHQRYLWH� ���� ���� ��� L� ��� `H� VH� SULPHQXYDDW� QDSODWLWH�� QDGRPHVWRFLWH� L� GUXJLWH� VOLaQL� SULPDZD� L� SHQ]LLWH� NRL� VHLVSODWHQL�]D��XVOXJL�QDSUDYHQL�YR�YUVND�VR�YU^HZH�QD�GHMQRVW�RG�VWUDQD�QDGUCDYDWD� GRJRYRUQLaND� LOL� QHM]LQLWH� SROLWLaNL� HGLQLFL� LOL� ORNDOQDWDYODVW�
AOHQ���

352)(625,�,�1$67$91,&,
���� )L]LaNR� OLFH� NRH� SUHVWRMXYD� YR� GUCDYDWD� GRJRYRUQLaND� ]DUDGLRGUCXYDZH�QD�SUHGDYDZD�LOL�YU^HZH�QD�LVWUDCXYDZD�QD�XQLYHU]LWHW��YL^RXaLOL^WH��XaLOL^WH�LOL�GUXJ�YLG�QD�SUL]QDWD�REUD]RYQD�LQVWLWXFLMD�YR�WDDGUCDYD�L�NRM�SUHG�WDD�SRVHWD�ELO�LOL�H�UH]LGHQW�QD�GUXJDWD� GUCDYD�� `H� VHRVORERGL� RG� REYUVNDWD� ]D� SOD`DZH� GDQRN� YR� SUYRVSRPHQDWDWD� GUCDYDGRJRYRUQLaND� ]D� SULPDZDWD� RVWYDUHQL� RG� RGUCXYDZH� QD� SUHGDYDZD� LOLYU^HZH�QD�LVWUDCXYDZD��]D�SHULRG�QH�SRGROJ�RG�GYH�JRGLQL��RG�GDWXPRW�QDQHJRYDWD�SUYD�SRVHWD�]D�WDD�FHO��GRNRONX�WDNYLWH�SULPDZD� JL�RVWYDULO�RGL]YRUL�QDGYRU�RG�WDD�GUCDYD�



��

����2GUHGELWH�RG�VWDYRW���QD�RYRM�aOHQ�QH�VH�SULPHQXYDDW�]D�GRKRGRWRG�LVWUDCXYDaND�UDERWD��DNR�LVWUDCXYDaNDWD�UDERWD�QH�H�SUH]HPHQD�]D�MDYHQLQWHUHV�� WXNX� SUYHQVWYHQR� ]D� OLaHQ� LQWHUHV� QD� RGUHGHQR� OLFH� LOL� SRYH`HOLFD�
AOHQ���

678'(17,
���� 6WXGHQW� LOL� OLFH� QD� VWUXaQD� REXND�� � NRM� SUHG� SRVHWDWD� QDGUCDYDWD�GRJRYRUQLaND�ELO�LOL�H�UH]LGHQW�QD�GUXJDWD�GUCDYD�GRJRYRUQLaNDL� NRM� SUHVWRMXYD� YR� SUYRVSRPHQDWDWD� GUCDYD� VDPR� SRUDGL� VYRHWRREUD]RYDQLH�LOL�REXND��QH�SOD`D�GDQRN�YR�WDD�GUCDYD�QD�VUHGVWYDWD�NRL�JLGRELYD�]D�L]GUCXYDZH��REUD]RYDQLH�LOL�REXND�DNR�WLH�VUHGVWYD�VH�RG��L]YRULQDGYRU�RG�WDD�GUCDYD�
����6WXGHQW�LOL�OLFH�QD�VWUXaQD�REXND�RG�VWDYRW���QD�RYRM�aOHQ��LPDSUDYR� YR� WHNRW� QD� REUD]RYDQLHWR� LOL� REXNDWD� QD� LVWL� L]]HPDZD�RVORERGXYDZD�LOL�QDPDOXYDZD�QD�GDQRNRW�QD�SRGDURFL�YR�SDUL��VWLSHQGLL�LSULPDZD� RG� UDERWHQ� RGQRV� NRL� QH� VH� RSIDWHQL� VR� VWDYRW� ��� NDNR� LUH]LGHQWLWH�QD�GUCDYDWD�GRJRYRUQLaND�YR�NRMD�WRM�SUHVWRMXYD�

AOHQ���
'58*,�35,+2',

����'HORYLWH�RG��GRKRGRW�QD�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND��EH]RJOHG�NDGH�VH�RVWYDUHQL��NRL�QH�VH�RSIDWHQL�VR�SUHWKRGQLWH�RGUHGEL�RG�RYRMGRJRYRU��`H�VH�RGDQRaDW�VDPR�YR�WDD�GUCDYD�
����2GUHGELWH�RG�VWDYRW���QH�VH�SULPHQXYDDW�QD�GRKRGRW��RVYHQ�QDGRKRGRW� RG� QHGYLCHQ� LPRW� GHILQLUDQ� YR� VWDYRW� �� RG� aOHQRW� ��� DNRSULPDWHORW�QD�WRM�GRKRG���UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�YU^L�GHMQRVWYR� GUXJDWD� GUCDYD� GRJRYRUQLaND� SUHNX� SRVWRMDQD� GHORYQD� HGLQLFD� NRMD� VHQDR_D� YR� WDD� GUCDYD� GRJRYRUQLaND�� LOL� DNR� YR� WDD� GUXJD� GUCDYD� YU^LVDPRVWRMQL� OLaQL� XVOXJL� RG� SRVWRMDQD� ED]D� NRMD� VH� QDR_D� YR� WDD� GUCDYD�� DSUDYRWR� LOL� LPRWRW� YU]� RVQRYD� QD� NRL� VH� LVSOD`D� GRKRGRW� VH� HIHNWLYQRSRYU]DQL� VR� SRVWRMDQDWD� GHORYQD� HGLQLFD� LOL� SRVWRMDQDWD� ED]D�� 9R� WRMVOXaDM��VRRGYHWQR�VH�SULPHQXYDDW�RGUHGELWH�QD�aOHQ���LOL����



��

AOHQ���
.$3,7$/

���� .DSLWDORW� NRM� VH� VRVWRL� RG� QHGYLCHQ� LPRW� RG� aOHQRW� � NRM� JRSRVHGXYD�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�D�VH�QDR_D�YR�GUXJDWD�GUCDYDGRJRYRUQLaND��PRCH�GD�VH�RGDQRaL��YR��WDD�GUXJD��GUCDYD�
����.DSLWDORW�NRM�VH�VRVWRL�RG�SRGYLCHQ�LPRW�NRM�SUHWVWDYXYD�GHO�RGLPRWRW� �� QDPHQHW� ]D� UDERWHZH� QD� SRVWRMDQDWD� GHORYQD� HGLQLFD� NRMDSUHWSULMDWLHWR� QD� GUCDYDWD� GRJRYRUQLaND� MD� LPD� YR� GUXJDWD� GUCDYDGRJRYRUQLaND��LOL�RG�SRGYLCHQ�LPRW�NRM�L�SULSD_D�QD�SRVWRMDQDWD�ED]D�NRMDPX�H�QD�UDVSRODJDZH�QD�UH]LGHQWRW�QD�GUCDYDWD�GRJRYRUQLaND�]D�YU^HZH�QDVDPRVWRMQL� OLaQL� XVOXJL� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND�� PRCH� GD� VHRGDQRaL�YR��WDD�GUXJD�GUCDYD�
���� .DSLWDORW� NRM� VH� VRVWRL� RG� EURGRYL�� YR]GXKRSORYL� LOL� GUXPVNLYR]LOD�NRL�VH�NRULVWDW�YR�PH_XQDURGQLRW�VRREUD`DM��L�RG�SRGYLCHQ�LPRW�NRMVOXCL�]D�NRULVWHZH�QD�WLH�EURGRYL�� �YR]GXKRSORYL�L�GUXPVNL�YR]LOD��`H�VHRGDQRaL� VDPR� YR� GUCDYDWD� GRJRYRUQLaND� YR� NRMD� VH� QDR_D� VHGL^WHWR� QDVWYDUQDWD�XSUDYD�QD�SUHWSULMDWLHWR�
���� 6LWH� RVWDQDWL� GHORYL� RG� NDSLWDORW� QD� UH]LGHQW� QD� GUCDYDWDGRJRYRUQLaND��`H�ELGH�RGDQRaHQ�VDPR�YR�WDD�GUCDYD�

AOHQ���
2'%(*189$:(�1$�'92-1272�2'$12A89$:(

���� .RJD� UH]LGHQW� QD� GUCDYDWD� GRJRYRUQLaND� RVWYDUXYD� GRKRG� LOLSRVHGXYD�NDSLWDO�NRM��VRJODVQR�RGUHGELWH�RG�VSRJRGEDWD��PRCH�GD�VH�RGDQRaLYR�GUXJDWD�GUCDYD�GRJRYRUQLaND��SUYRVSRPHQDWDWD�GUCDYD�`H�RGREUL�
D�� NDNR� RGELWRN� QD� GDQRNRW� RG� GRKRG� QD� WRM� UH]LGHQW� L]QRVHGQDNRY�QD�L]QRVRW�QD�GDQRNRW�RG�GRKRG�SODWHQ�YR�WDD�GUXJD�GUCDYD�
E�� NDNR� RGELWRN� QD� GDQRNRW� QD� NDSLWDO� QD� UH]LGHQWRW�� L]QRVHGQDNRY�QD�GDQRNRW�QD�NDSLWDO�NRM�H�SODWHQ�YR�WDD�GUXJD�GUCDYD�
7RM�RGELWRN�L�YR�GYDWD�VOXaDL�QH�PRCH�GD�ELGH�SRJROHP�RG�GHORWQD� GDQRNRW� RG� GRKRG� LOL� GDQRNRW� QD� NDSLWDO� NRM� H� SUHVPHWDQ� SUHGL]YU^HQRWR� RGELYDZH�� NRM� RGJRYDUD�� ]DYLVQR� RG� VOXaDMRW�� QD� GRKRGRW� LOLNDSLWDORW�NRM�PRCH�GD�VH�RGDQRaL�YR�WDD�GUXJD�GUCDYD�

����.RJD� YR� VRJODVQRVW� VR� ELOR�NRMD� RGUHGED�RG� VSRJRGEDWD�� GRKRGRWNRM� H� RVWYDUHQ� LOL� NDSLWDORW� NRM� JR� SRVHGXYD� UH]LGHQWRW� QD� GUCDYDWDGRJRYRUQLaND�H�L]]HPHQ�RG�RGDQRaXYDZH�YR�WDD�GUCDYD��WDD�GUCDYD�PRCH��YR



��

SUHVPHWXYDZHWR�QD�L]QRVRW�QD�GDQRNRW�QD�SUHRVWDQDWLRW�GRKRG�LOL�NDSLWDOQD�WRM�UH]LGHQW��GD�JR�]HPH�SUHGYLG�L]]HPHQLRW�GRKRG�LOL�NDSLWDO�
AOHQ���

('1$.29�75(70$1
���� 'UCDYMDQLWH� QD� GUCDYDWD� GRJRYRUQLaND� QH� SRGOHCDW� QDRGDQRaXYDZH� LOL� GUXJD� REYUVND� YR� YUVND� VR� RGDQRaXYDZHWR� YR� GUXJDWDGUCDYD� GRJRYRUQLaND� NRH� H� SRLQDNYR� LOL� SRWH^NR� RG� RGDQRaXYDZHWR� LREYUVNLWH�YR�YUVND�VR�RGDQRaXYDZHWR�QD�NRH�UH]LGHQWLWH�QD�GUXJDWD�GUCDYD�SRG�LVWL�XVORYL��SRGOHCDW�LOL�PRCDW�GD�SRGOHCDW��2YDD�RGUHGED��QH]DYLVQRRG�RGUHGEDWD�QD�aOHQ���`H�VH�SULPHQXYD�L�QD�OLFDWD�NRL�QH�VH�UH]LGHQWL�QDQLHGQD�RG�GUCDYLWH�GRJRYRUQLaNL�
���� /LFDWD� EH]� GUCDYMDQVWYR� NRL� VH� UH]LGHQWL� QD� HGQDWD� GUCDYDGRJRYRUQLaND�YR�QLHGQD�RG�GUCDYLWH�GRJRYRUQLaNL�QH�SRGOHCDW�QD�QLNDNYRRGDQRaXYDZH� �LOL�ELOR�NDNYR�SREDUXYDZH�NRH�H�SRLQDNYR�LOL�SRWH^NR�RGRGDQRaXYDZHWR� L� VR� WRD� SRYU]DQLWH� SREDUXYDZD� QD� NRL� SRGOHCDWGUCDYMDQLWH�QD�GDGHQDWD�GUCDYD�YR�LVWL�RNROQRVWL�
���� 2GDQRaXYDZHWR� QD� SRVWRMDQDWD� GHORYQD� HGLQLFD� NRMDSUHWSULMDWLHWR� QD� GUCDYDWD� GRJRYRUQLaND� MD� LPD� YR� GUXJDWD� GUCDYDGRJRYRUQLaND� QH� PRCH� GD� ELGH� SRQHSRYROQR� YR� WDD� GUXJD� GUCDYD� RGRGDQRaXYDZHWR� QD� SUHWSULMDWLHWR� QD� WDD� GUXJD� GUCDYD� NRMD� YU^L� LVWDGHMQRVW�� 2YDD� RGUHGED� QH� PRCH� GD� VH� WRONXYD� NDNR� ]DGROCLWHOQD� ]DGUCDYDWD�GRJRYRUQLaND�]D�GD�LP�RGREUL�QD�UH]LGHQWLWH�RG�GUXJDWD�GUCDYDGRJRYRUQLaND�ELOR�NDNYL�OLaQL�ROHVQXYDZD��RVORERGXYDZD�LOL�QDPDOXYDZD]D�GDQRaQL�FHOL�SR�RVQRY�QD�JUD_DQVNL�VWDWXV�LOL�VHPHMQL�REYUVNL�NRL�WDDJL�RGREUXYD�QD�VYRLWH�UH]LGHQWL�
���� � .DPDWDWD�� SULKRGLWH� RG� DYWRUVNL� SUDYD� L� GUXJLWH� LVSODWLSODWHQL� RG� SUHWSULMDWLHWR� QD� GUCDYDWD� GRJRYRUQLaND� QD� UH]LGHQWRW� QDGUXJDWD� GUCDYD� GRJRYRUQLaND�� ]DUDGL� RGUHGXYDZH� QD� RGDQRaHQDWD� GRELYNDQD�WRD�SUHWSULMDWLH��VH�RGELYDDW�SRG�LVWLWH�XVORYL�NDNR�GD�VH�LVSODWHQL�QDUH]LGHQW�QD�SUYRVSRPHQDWDWD�GUCDYD��RVYHQ�YR�VOXaDLWH�QDYHGHQL�YR�aOHQ���VWDY���QD�aOHQ�����LOL�VWDY���QD�aOHQ����
6OLaQR�� GROJRYLWH� QD� SUHWSULMDWLHWR� QD� GUCDYDWD� GRJRYRUQLaND� QDUH]LGHQW� QD� GUXJDWD� GUCDYD� GRJRYRUQLaND�� ]DUDGL� RSUHGHOXYDZH� QDRGDQRaXYDZH� QD� NDSLWDORW� QD� WRD� SUHWSULMDWLH�� VH� RGELYDDW� SRG� LVWLWHXVORYL�NDNR�GD�ELOH�GRJRYRUHQL�]D�UH]LGHQW�QD�SUYRVSRPHQDWDWD�GUCDYD�
����3UHWSULMDWLHWR�QD�GUCDYDWD�GRJRYRUQLaND��aLM�NDSLWDO�SRWSROQRLOL� GHOXPQR� H� SRVHGXYDQ� LOL� NRQWUROLUDQ�� GLUHNWQR� LOL� LQGLUHNWQR�� RGVWUDQD�QD�HGHQ�LOL�SRYH`H�UH]LGHQWL�QD�GUXJDWD�GUCDYD�GRJRYRUQLaND��QHPDGD�VH�RGDQRaL�VR�GDQRN�LOL�GD�SRGOHCL�QD�GUXJD�REYUVND�YR�YUVND�VR�GDQRN



��

YR�SUYRVSRPHQDWDWD�GUCDYD�NRH�H�SRLQDNYR�LOL�SRWH^NR�RG�RGDQRaXYDZHWRQD�REYUVNLWH�YR�YUVND�VR�RGDQRaXYDZHWR�QD�NRH�GUXJL�VOLaQL�SUHWSULMDWLMDRG�SUYRVSRPHQDWDWD�GUCDYD�VH�LOL�PRCH�GD�ELGDW�SRGORCHQL�
����2GUHGELWH�QD�RYRM�aOHQ��QH]DYLVQR�RG�RGUHGEDWD�QD�aOHQ����`H�VHSULPHQXYDDW�QD�GDQRFLWH�RG�VHNRM�YLG�L�RSLV�

AOHQ���
3267$3.$�=$�=$(012�'2*29$5$:(

���� .RJD� HGQR� OLFH� VPHWD� GHND� DNWLYQRVWLWH� QD� HGQDWD� LOL� GYHWHGUCDYL� GRJRYRUQLaNL� GRYHGXYDDW� LOL� `H� GRYHGDW� GR� WRD� WRM� GD� QH� ELGHRGDQRaHQ�YR�VRJODVQRVW�VR�RGUHGELWH�QD�RYDD�VSRJRGED��WRM�PRCH��EH]�RJOHGQD� SUDYQLWH� OHNRYL� SUHGYLGHQL� VR� YQDWUH^QRWR� ]DNRQRGDYVWYR� QD� WLHGUCDYL�� GD� JR� L]ORCL� VYRMRW� VOXaDM� SUHG� QDGOHCQLRW� RUJDQ� QD� GUCDYDWDGRJRYRUQLaND�aLM�UH]LGHQW��H��DNR�QHJRYLRW�VOXaDM�SRWSD_D�SRG�RGUHGEDWD�QDVWDY���QD�aOHQ����QD�RQDD�GUCDYD�GRJRYRUQLaND�aLM�GUCDYMDQLQ�H��6OXaDMRWPRUD�GD�ELGH�L]ORCHQ�YR�URN�RG�WUL�JRGLQL�RG�GHQRW�QD�SUYRWR�L]YHVWXYDZH]D� DNWLYQRVWD� NRMD� GRYHGXYD� GR� RGDQRaXYDZH� NRH� QH� H� YR� VRJODVQRVW� VRRGUHGELWH�QD�RYDD�VSRJRGED�
����1DGOHCQLRW�RUJDQ��GRNRONX�VPHWD�GHND�CDOEDWD�H�RSUDYGDQD�L�DNRQH� H� YR� PRCQRVW� VDP� GD� GRMGH� GR� ]DGRYROLWHOQR� UH^HQLH�� `H� QDVWRMXYDVOXaDMRW� GD� JR� UH^L� VR� ]DHGQLaNR� GRJRYDUDZH� VR� QDGOHCQLRW� RUJDQ� QDGUXJDWD�GUCDYD�GRJRYRUQLaND��]DUDGL�RGEHJQXYDZH�QD�RGDQRaXYDZHWR�NRH�QHH� YR� VRJODVQRVW� VR� RYRM� GRJRYRU�� 'RJRYRURW� NRM� ^WR� `H� VH� SRVWLJQH� `H� VHVSURYHGXYD�EH]�RJOHG�QD�YUHPHQVNLWH�RJUDQLaXYDZD�YR�YQDWUH^QLWH�]DNRQLQD�GUCDYLWH�GRJRYRUQLaNL�
����1DGOHCQLWH�RUJDQL�RG�GUCDYLWH�GRJRYRUQLaNL�`H�VH� ]DODJDDW�GDJL�UH^DW�SR�SDW�QD�]DHGQLaNL�GRJRYRU�VLWH�SRWH^NRWLL�LOL�QHMDVQRWLL�NRLSURL]OHJXYDDW�YR�RGQRV�QD�WRONXYDZHWR�LOL�SULPHQDWD�QD�RYRM�GRJRYRU��7LHPRCDW� ]DHGQLaNL� GD� VH� NRQVXOWLUDDW� ]D� RGEHJQXYDZH� QD� GYRMQRWRRGDQRaXYDZH�YR�VOXaDLWH�NRL��QH�VH�SUHGYLGHQL�VR�RYDD�VSRJRGED�
����1DGOHCQLWH�RUJDQL�QD�GUCDYLWH�GRJRYRUQLaNL�PRCDW�QHSRVUHGQRGD�NRPXQLFLUDDW�]DUDGL�SRVWLJQXYDZH�QD�GRJRYRU�YR�VPLVOD�QD�SUHWKRGQLWHVWDYRYL�� .RJD� H� SRWUHEQR� ]DUDGL� SRVWLJQXYDZH� QD� GRJRYRU�� GD� VH� L]YU^LUD]PHQXYDZH�QD�PLVOHZD��WRD��PRCH�GD�VH�L]YU^L�SUHNX�NRPLVLMD�VRVWDYHQDRG�SUHWVWDYQLFL�QD�QDGOHCQLWH�RUJDQL�QD�GUCDYLWH�GRJRYRUQLaNL�



��

AOHQ���
5$=0(1$�1$�,1)250$&,,

���� 1DGOHCQLWH� RUJDQL� QD� GUCDYLWH� GRJRYRUQLaNL� `H� UD]PHQXYDDWLQIRUPDFLL� SRWUHEQL� ]D� SULPHQDWD� QD� RGUHGELWH� QD� RYRM� GRJRYRU� LOLYQDWUH^QLWH� ]DNRQL� QD� GUCDYLWH� GRJRYRUQLaNL� NRL� VH� RGQHVXYDDW� QDGDQRFLWH�RSIDWHQL�VR�GRJRYRURW�GRNRONX�RGDQRaXYDZHWR�SUHGYLGHQR�VR�WLH]DNRQL� QH� H� YR� VSURWLYQRVW� VR� GRJRYRURW�� 5D]PHQDWD� QD� LQIRUPDFLL� QH� HRJUDQLaHQD� VR� aOHQ� ��� 6HNRMD� LQIRUPDFLMD� GRELHQD� RG� GUCDYDWDGRJRYRUQLaND� `H� VH� VPHWD� NDNR� WDMQD� LVWR� NDNR� L� LQIRUPDFLLWH� GRELHQLVSRUHG�YQDWUH^QLWH�]DNRQL�QD�WDD�GUCDYD��L�PRCDW�GD�ELGDW�RWNULHQL�VDPRQD�OLFDWD�LOL�RUJDQLWH� �YNOXaXYDM`L� JL� VXGRYLWH�L�RUJDQLWH�QD�XSUDYDWD��NRL�VH�QDGOHCQL�]D�REORJ�L�QDSODWD�QD�GDQRFLWH��SULVLOQDWD�QDSODWD�LOL�]DSURJRQ��YR�YUVND�VR�UH^DYDZH�QD�CDOED�SR�RGQRV�QD�GDQRFLWH�RSIDWHQL�VRGRJRYRURW��2YLH�OLFD�LOL�RUJDQL�`H�JL�NRULVWDW�LQIRUPDFLLWH�VDPR�]D�WLHQDPHQL��7LH�PRCDW�GD�JL�RWNULMDW�LQIRUPDFLLWH�YR� MDYQD�VXGVND�SRVWDSNDLOL�YR�VXGVNLWH�RGOXNL�
����2GUHGELWH�RG�VWDYRW���QH�PRCDW�YR�QLNRM� VOXaDM� GD� VH� WRONXYDDWNDNR�YRVSRVWDYXYDZH�QD�REYUVNL�QD�GUCDYDWD�GRJRYRUQLaND�GD�

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

AOHQ���
',3/20$76.,�,�.21=8/$51,�35(767$91,&,

2GUHGELWH� RG� RYDD� VSRJRGED� QHPD� GD� YOLMDDW� QD� ILVNDOQLWHSULYLOHJLL�QD�GLSORPDWVNLWH�L�NRQ]XODUQLWH�SUHWVWDYQLFL�SUHGYLGHQL�VRRS^WLWH� SUDYLOD� QD� PH_XQDURGQRWR� SUDYR� LOL� VR� RGUHGELWH� RG� SRVHEQLWHGRJRYRUL�



��

AOHQ���
9/(*89$:(�92�6,/$

���� 6HNRMD� RG� GUCDYLWH� GRJRYRUQLaNL� `H� MD� L]YHVWL� GUXJDWD� ]D]DYU^XYDZH�QD� SRVWDSNLWH�^WR� VH� EDUDDW� VRJODVQR� VR� QHM]LQLWH� ]DNRQL� ]D]DSRaQXYDZH�QD�SULPHQDWD�QD�RYDD�VSRJRGED�
����2YDD�VSRJRGED�`H�YOH]H�YR�VLOD�QD�GDWXPRW�QD�SRVOHGQRWR�SLVPHQRL]YHVWXYDZH�QDYHGHQR�YR�VWDY���L�QHM]LQLWH�RGUHGEL�`H�VH�SULPHQXYDDW�
D��SR�RGQRV�QD�GDQRFLWH�]DSUHQL�QD�L]YRURW�� �QD�GRKRGRW�SODWHQ�LOLNUHGLWLUDQ�QD�LOL�SR�SUYL�MDQXDUL��]D�VHNRMD�NDOHQGDUVND�JRGLQD��^WR��VOHGLSR��JRGLQDWD�YR�NRMD�VSRJRGEDWD�YOHJXYD�YR�VLOD�
E��SR�RGQRV�QD�GUXJLWH�GDQRFL�QD�GRKRG���L�GDQRFL�QD�NDSLWDO��]D�ELORNRMD� ILVNDOQD� JRGLQD� NRMD� ]DSRaQXYD� QD� LOL� SR� SUYL� MDQXDUL� YRNDOHQGDUVNDWD�JRGLQD�^WR�L�VOHGL�QD�JRGLQDWD�YR�NRMD�VSRJRGEDWD�YOHJXYD�YRVLOD�

AOHQ���
35(67$12.�1$�9$#(:(

2YRM� GRJRYRU� RVWDQXYD� YR� VLOD� VH� GRGHND� QH� JR� RWNDCH� HGQD� RGGUCDYLWH� GRJRYRUQLaNL�� 6HNRMD� RG� GUCDYLWH� GRJRYRUQLaNL� PRCH� GD� JRRWNDCH� RYRM� GRJRYRU� SR� GLSORPDWVNL� SDW�� VR� GRVWDYXYDZH� QD� SLVPHQRL]YHVWXYDZH� ]D� SUHVWDQXYDZH�QD� QHJRYRWR� YDCHZH� QD� LOL� SUHG� WULHVHWLRWGHQ�QD�MXQL�YR��NDOHQGDUVNDWD�JRGLQD�SR�LVWHNRW�QD�SHW�JRGLQL�RG�GHQRW�QDYOHJXYDZHWR�YR�VLOD�QD�GRJRYRURW��9R�WDNRY�VOXaDM��RYRM�GRJRYRU�SUHVWDQXYDGD�YDCL�
D�� YR� RGQRV� QD� GDQRFLWH� ]DSUHQL� QD� L]YRURW�� GRKRGRW� SODWHQ� LOLNUHGLWLUDQ�QD�LOL��SR�SUYL��MDQXDUL�YR�VHNRMD�NDOHQGDUVND�JRGLQD�NRMD�VOHGLSR� JRGLQDWD� YR� NRMD� L]YHVWXYDZHWR� ]D� SUHVWDQRN� QD� GRJRYRURW� ELORGRVWDYHQR�
E��YR�RGQRV�QD�GUXJL�GDQRFLWH�QD�GRKRG�L�GDQRFL�QD�NDSLWDO�]D�VHNRMDILVNDOQD� JRGLQD� NRMD� SRaQXYD� QD� SUYL�� LOL� SR� SUYL� MDQXDUL� YRNDOHQGDUVNDWD� JRGLQD� NRMD� VOHGL� SR� JRGLQDWD� YR� NRMD� L]YHVWXYDZHWR� ]DSUHVWDQRN�QD�GRJRYRURW�ELOR�GRVWDYHQR�



��

.$.2�32795'$� =$� 29$� SRWSLVQLFLWH� QD� GRJRYRUQLWH� GUCDYL�SROQRYDCQR�]D�WRD�RYODVWHQL��JR�SRWSL^DD�RYRM�GRJRYRU�

6267$9(1� YR� GXSOLNDW� YR� BBBBBBBBBBB�� QD� BBBBBBB� GHQBBBBBBBBBBBBBB��QD�PDNHGRQVNL��VORYHQVNL��L�DQJOLVNL�MD]LN��VR�WRD�^WR�VLWHWHNVWRYL� VH� SRGHGQDNYR� DYWHQWL�QL�� 9R� VOX�DM� QD� QHVRJODVXYDZH� PH_XWHNVWRYLWH��DQJOLVNLRW�WHNVW�`H�ELGH�PHURGDYHQ�
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