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AOHQ���.RJD� EDUDWHORW� H� SRUDQH^HQ� VRSVWYHQLN�� RGQRVQR� QHJRY� QDVOHGQLN� YR�SRVWDSNDWD�]D�GHQDFLRQDOL]DFLMD�PRCH�GD�VH�VNOXaL�VSRJRGED�� SRUDPQXYDZH�]D�YUD`DZH�QD�LPRW��RGQRVQR�GDYDZH�QD�QDGRPHVW�]D�FHOLRW�LOL�]D�GHO�RG�LPRWRW�3RUDPQXYDZHWR� RG� VWDYRW� �� QD� RYRM� aOHQ� JR� VNOXaXYDDW� SRUDQH^QLRW�VRSVWYHQLN�� RGQRVQR� QHJRYLRW� QDVOHGQLN� L� MDYQLRW� SUDYREUDQLWHO�� D� DNR� VH�YUD`D� ]HPMRGHOVNR� ]HPML^WH� VRJODVQR� VR� aOHQ� ��� RG� RYRM� ]DNRQ�� RGQRVQR�QHGYLCQRVW� LOL� GUXJR� VUHGVWYR� VRJODVQR� VR� aOHQRW� ��� RG� RYRM� ]DNRQ�� YR�VNOXaXYDZHWR�QD�SRUDPQXYDZHWR�XaHVWYXYDDW�L�NRULVQLFLWH�QD�]HPML^WHWR�3RUDPQXYDZHWR�RG�VWDYRW���QD�RYRM�aOHQ�H�L]YU^QD�LVSUDYD�
AOHQ���3URWLY� UH^HQLHWR� QD� RUJDQRW� ]D� GHQDFLRQDOL]DFLMD� PRCH� GD� VH� L]MDYL�CDOED�GR�9ODGDWD�QD 5HSXEOLND�0DNHGRQLMD�
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AOHQ���3RVWDSNDWD�]D�YUD`DZH�QD�LPRWLWH��RGQRVQR�]D�SOD`DZH�QD�QDGRPHVW�]D�LPRWLWH� RG� aOHQ� ��� RUJDQRW� ]D� GHQDFLRQDOL]DFLMD� MD� SRYHGXYD� SR� VOXCEHQD�GROCQRVW�^WRP�GRMGH�GR�VR]QDQLMD�GHND�WDNYL�LPRWL�SRVWRHOH�9R�SRVWDSNDWD�RG�VWDY���QD�RYRM�aOHQ�PRCH�GD�VH�YNOXaL�=DHGQLFDWD�QD�(YUHLWH�YR�5HSXEOLND�0DNHGRQLMD�$NR� SR� SRYHGXYDZH� QD� SRVWDSNDWD� RG� VWDY� �� QD� RYRM� aOHQ� VH� SRMDYL�QDVOHGQLN�QD�SRUDQH^QLRW�VRSVWYHQLN��NRM� JR�SUHCLYHDO�LOL�QH� JR�SUHCLYHDO�SRJURPRW�QD�(YUHLWH�RG�0DNHGRQLMD��NRM�QDVOHGQLN�H�GUCDYMDQLQ�QD�5HSXEOLND�0DNHGRQLMD�� PRCH� GD� SRGQHVH� EDUDZH� VRJODVQR� VR� aOHQ� ��� RG� RYRM� ]DNRQ�� D�SRVWDSNDWD�`H�SURGROCL�VSRUHG�RGUHGELWH�RG�aOHQRYLWH����GR����QD�RYRM�]DNRQ�
AOHQ���9UDWHQLRW� LPRW�� RGQRVQR� GDGHQLRW� QDGRPHVW� RG� aOHQ� ��� QD� RYRM� ]DNRQ�YOHJXYD�YR�VRVWDY�QD�)RQGRW�QD�KRORNDXVWRW�QD�(YUHLWH�RG�0DNHGRQLMD�)RQGRW�RG�VWDY���QD�RYRM�aOHQ�LPD�VYRMVWYR�QD�SUDYQR�OLFH�)RQGRW� LPD� VYRM� VWDWXW� QD� NRM� VRJODVQRVW� GDYD� 9ODGDWD� QD� 5HSXEOLND�0DNHGRQLMD�6R� )RQGRW� XSUDYXYD� XSUDYHQ� RGERU� VRVWDYHQ� RG� HGQDNRY� EURM� QD�SUHWVWDYQLFL� RSUHGHOHQL� RG� 9ODGDWD� QD� 5HSXEOLND� 0DNHGRQLMD� L� RG�=DHGQLFDWD�QD�(YUHLWH�RG�5HSXEOLND�0DNHGRQLMD�6HGL^WHWR�QD�)RQGRW�H�YR�6NRSMH�
AOHQ���6UHGVWYDWD� RG� )RQGRW� QD� aOHQ� ��� VH� QDPHQHWL� ]D� L]JUDGED� QD� GRP� QD�KRORNDXVWRW�QD�(YUHLWH�RG�0DNHGRQLMD�6R� VWDWXWRW� QD� )RQGRW� VH� XWYUGXYDDW� L� GUXJLWH� FHOL� L� DNWLYQRVWL� ]D�RGEHOHCXYDZH�QD�VSRPHQRW�QD�KRORNDXVWRW�QD�(YUHLWH�RG�0DNHGRQLMD�6R�VWDWXWRW�QD�)RQGRW�PRCDW�GD�VH�XWYUGDW�L�GUXJL�L]YRUL�QD�VUHGVWYD�
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AOHQ���$NR�GR�YOHJXYDZHWR�YR� VLOD�QD�RYRM� ]DNRQ�� SUHG�LOL�SR�YOHJXYDZHWR�YR�VLOD�QD�=DNRQRW�]D�GHQDFLRQDOL]DFLMD��ELOD�SRYHGHQD�SDUQLFD�]D�YUD`DZH�QD�LPRW� LOL� ]D� GDYDZH� QD� QDGRPHVWRN� ]D� LPRW�� NRL� LPRWL� VH� SUHGPHW� QD�GHQDFLRQDOL]DFLMD�� SDUQLFLWH� `H� SURGROCDW� D� VXGRW� ]D� WXCEHQRWR� EDUDZH� `H�RGOXaL� YR� VRJODVQRVW� VR� RGUHGELWH� QD� =DNRQRW� ]D� GHQDFLRQDOL]DFLMD�� VSRUHG�VRVWRMEDWD�QD�LPRWRW�SUL�SRGQHVXYDZHWR�QD�WXCEDWD�$NR� SR� YOHJXYDZHWR� YR� VLOD� QD� =DNRQRW� ]D� GHQDFLRQDOL]DFLMD�� ELOR�SRGQHVHQR�EDUDZH�]D�YUD`DZH�QD�LPRW LOL�]D�SOD`DZH�QD�LPRW��NRL�LPRWL�VH�SUHGPHW� QD� GHQDFLRQDOL]DFLMD�� RUJDQRW� ]D� GHQDFLRQDOL]DFLMD� `H� SRVWDSL� SR�EDUDZHWR�VSRUHG�RGUHGELWH�QD�=DNRQRW�]D�GHQDFLRQDOL]DFLMD�$NR� GR� YOHJXYDZHWR� YR� VLOD� QD� RYRM� ]DNRQ� SR� YOHJXYDZHWR� YR� VLOD� QD�=DNRQRW� ]D� GHQDFLRQDOL]DFLMD�� ELOR� SRGQHVHQR� EDUDZH� QD� QDGRPHVW� ]D�HNVSURSULUDQLRW�LPRW��aOHQ���WRaND������YRQSDUQLaQDWD�SRVWDSND�`H�VH�]DYU^L�VSRUHG�RGUHGELWH�QD�=DNRQRW�]D�HNVSURSULMDFLMD�$NR� GR� YOHJXYDZHWR� YR� VLOD� QD� RYRM� ]DNRQ�� SR� YOHJXYDZHWR� YR� VLOD� QD�=DNRQRW� ]D� GHQDFLRQDOL]DFLMD� ELOR� SRGQHVHQR� EDUDZH� ]D� SURJODVXYDZH� QD�QDVOHGQLFL�� VXGRW� MD� VSURYHGXYD� SRVWDSNDWD� L� GRQHVXYD� UH^HQLH� VRJODVQR� VR�aOHQ����QD�RYRM�]DNRQ�9R�SRVWDSNDWD�RG�VWDYRYLWH������L���QD�RYRM�aOHQ�L�YR�SRVWDSNDWD�RG�aOHQ����QD�RYRM�]DNRQ�QH�VH�SOD`DDW�VXGVNL�WDNVL�
AOHQ���6R� GHQRW� QD� YOHJXYDZHWR� YR� VLOD� QD� RYRM� ]DNRQ� QH� H� GR]YROHQR�UDVSRODJDZH� VR� LPRWRW� ^WR� H� SUHGPHW� QD� GHQDFLRQDOL]DFLMD�� NDNR� LLVNRULVWXYDZH�QD�WDNRY�LPRW�VR�NRH�VH�VR]GDYDDW�REYUVNL�]D�EDUDWHORW�3UDYQLWH�GHOD�L�HGQRVWUDQLWH�L]MDYL�QD�YROMD�^WR�VH�YR�VSURWLYQRVW�VR�VWDY���QD�RYRM�aOHQ�VH�QL^WRYQL�
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AOHQ���3UDYRWR� QD� ]DORJ� QD� QHGYLCQRVW� ^WR� VH� YUD`D� YR� VRSVWYHQRVW� VSRUHG�RGUHGELWH� QD� RYRM� ]DNRQ� SUHVWDQXYD� VR� SUDYRVLOQRVWD� QD� UH^HQLHWR� ]D�GHQDFLRQDOL]DFLMD�=DORCQLRW�GRYHULWHO�PRCH�GD�EDUD�]DVQRYDZH�QD�]DORJ�SR�VLOD�QD�RYRM�]DNRQ� YU]� GUXJD� QHGYLCQRVW� QD� ]DORCQLRW� GROCQLN�� D� DNR� GROCQLNRW� QHPD�WDNYD�PRCH�VSUHPD�QHJR�GD�EDUD�SULVLOQD�QDSODWD�RG�GUXJ�QHJRY�LPRW�.RJD�VRJODVQR�VR�VWDYRW���QD�RYRM�aOHQ�SUHVWDQXYD�SUDYRWR�QD�]DORJ�YU]�QHGYLCQRVW�QD� EDUDZH� RG� OLFHWR� NRPX� QHGYLCQRVWD� PX� H� YUDWHQD� VH� ]DSLUD�SRVWDSNDWD� ]D� ]DVQRYDZH� QD� ]DORCQR� SUDYR� YU]� QHGYLCQRVW�� RGQRVQR�SRVWDSNDWD�]D�SURGDCED�QD�QHGYLCQRVW�VWDYHQD�SRG�]DORJ�$NR�]DORCQLRW�GRYHULWHO�QH�PRCH�GD�JR�QDSODWL�SREDUXYDZHWR�VRJODVQR�VR� VWDYRW� �� QD� RYRM� aOHQ� YR� WRM� VOXaDM� SUDYRWR� QD� ]DORJ� QD� QHGYLCQRVW� QH�SUHVWDQXYD�L�QHGYLCQRVWD�QH�VH�YUD`D�YR�VRSVWYHQRVW�
AOHQ���3UDYRWR� QD� VOXCEHQRVW�� YU]� LPRW� ^WR� VH� YUD`D� YR� VRSVWYHQRVW� VSRUHG�RGUHGELWH� QD� RYRM� ]DNRQ�� RVYHQ� VWYDUQLWH� VOXCEHQRVWL� SUHVWDQXYD� VR�SUDYRVLOQRVWD�QD�UH^HQLHWR�]D�GHQDFLRQDOL]DFLMD�
AOHQ���2VQRYDQRVWD� QD� EDUDZHWR� ]D� YUD`DZH� QD� LPRWRW�� RGQRVQR� QDGRPHVW� QD�RG]HPHQLRW�LPRW�VSRUHG�RGUHGELWH�QD�RYRM�]DNRQ��`H�VH�FHQL�EH]�RJOHG�QD�WRD�GDOL�GR�YOHJXYDZHWR�YR�VLOD�QD�RYRM�]DNRQ�YH`H�SUDYRVLOQR�RGOXaLO�VXGRW�LOL�GUXJ� GUCDYHQ� RUJDQ� SR� EDUDZH� ]D� YUD`DZH�� RGQRVQR� QDGRPHVW� QD� RG]HPHQLRW�LPRW��D�EDUDZHWR�ELOR�SUDYRVLOQR�RGELHQR�
AOHQ���3URSLVLWH� ^WR� VH� SUHGYLGHQL� VR� RYRM� ]DNRQ�� `H� VH� GRQHVDW� QDMGRFQD� YR�URN�RG�HGHQ�PHVHF�RG�YOHJXYDZHWR�YR�VLOD QD�RYRM�]DNRQ�
AOHQ���0LQLVWHUVWYRWR�]D�ILQDQVLL�]DNOXaQR�VR�PHVHF�IHYUXDUL������JRGLQD�`H�JR� XWYUGL� YNXSQLRW� L]QRV� QD� EDUDZDWD� ]D� QDGRPHVW� NRM� VH� GDYD� YR� YLG� QD�REYU]QLFL� ]D� EDUDZDWD� SRGQHVHQL� GR� NUDMRW� QD� ����� JRGLQD�� D� 9ODGDWD� QD�5HSXEOLND�0DNHGRQLMD�QDMGRFQD�GR�NUDMRW�QD�DSULO������JRGLQD�`H�PX�SUHGORCL�QD�6REUDQLHWR�QD�5HSXEOLND�0DNHGRQLMD�GRQHVXYDZH�QD�]DNRQ�]D�L]GDYDZH�QD�REYU]QLFL��aOHQ����VWDY����



�
9U]� RVQRYD� QD� aOHQ� ��� RG� =DNRQRW� ]D� GHQDFLRQDOL]DFLMD� ��6OXCEHQ�YHVQLN� QD� 50��EU������� L� ��������� 9ODGDWD� QD� 5HSXEOLND� 0DNHGRQLMD�� QD�VHGQLFDWD�RGUCDQD�QD������������JRGLQD��GRQHVH

8��5��(��'��%��$
]D�QDaLQRW�L�SRVWDSNDWD�]D�XWYUGXYDZH�QD�YUHGQRVWD�QD�LPRWRW�NRM�H�SUHGPHW�QD�GHQDFLRQDOL]DFLMD

AOHQ��6R� RYDD� XUHGED� VH� SURSL^XYDDW� PHULODWD�� NULWHULXPLWH� L� QDaLQRW� QD�XWYUGXYDZH�QD�YUHGQRVWD�QD�LPRWRW�NRM�H�SUHGPHW�QD�GHQDFLRQDOL]DFLMD�
,� 6WDQEHQL�]JUDGL�L�VWDQRYL

AOHQ��9UHGQRVWD�QD�RG]HPHQLWH�VWDQEHQL�]JUDGL�L�VWDQRYL�NRL�SRVWRMDW�L�NRL�QHSRVWRMDW� VH� SURFHQXYD� VSRUHG� JUDGHCQDWD� YUHGQRVW� QD� RYRM� LPRW� QD� GHQRW� QD�RG]HPDZHWR�]JROHPHQD�]D�ORNDFLVNDWD�SRJRGQRVW�QD�GHQRW�QD�SURFHQNDWD�
AOHQ��*UDGHCQDWD� YUHGQRVW� QD� VWDQEHQLWH� ]JUDGL� L� VWDQRYL� L� ORNDFLVNDWD�SRJRGQRVW�VH�XWYUGXYD�VSRUHG�RGUHGELWH�RG�=DNRQRW�]D�SURGDCED�QD�VWDQRYLWH�YR� RS^WHVWYHQD� VRSVWYHQRVW� ��6OXCEHQ� YHVQLN� QD� 50��EU�������� ��������8UHGEDWD� ]D� NULWHULXPLWH� L� QDaLQRW� QD� XWYUGXYDZH� QD� SURGDCQDWD� FHQD� QD�VWDQRYLWH� YR� RS^WHVWYHQD� VRSVWYHQRVW� ��6OXCEHQ� YHVQLN� QD� 50��EU�������� L�2GOXNDWD�^WR�MD�GRQHVXYD�9ODGDWD�QD�5HSXEOLND�0DNHGRQLMD�]D�XWYUGXYDZH�QD�YUHGQRVWD� QD� SUHVPHWNRYQLRW� ERG� ]D� SURFHQD� QD� VWDQEHQLWH� ]JUDGL� L� VWDQRYL�NRL�VH�SUHGPHW�QD�GHQDFLRQDOL]DFLMD�=D� SURFHQNDWD� QD� VWDQEHQLWH� ]JUDGL� L� VWDQRYL� NRL� QH� SRVWRMDW� D� ]D�NRL�RVQRYQLWH� SRGDWRFL� ]D� JUDGHCQLWH� NDUDNWHULVWLNL� PRCH� GD� VH� GRELMDW� SUHNX�SURHNWL��IRWRJUDILL��EUR^XUL��NDWDOR]L��YRGLa�QL]�JUDGRYLWH�RG�SHULRG�L�VO��VRRGYHWQR�VH�SULPHQXYD�VWDY���QD�RYRM�aOHQ�=D� VWDQEHQLWH� ]JUDGL� L� VWDQRYL�NRL�QH�SRVWRMDW�L� ]D�NRL�^WR�QHPD�QLWX�RVQRYQL� SRGDWRFL� ]D� JUDGHCQLWH� NDUDNWHULVWLNL�� QLYQDWD� YUHGQRVW� VH�RSUHGHOXYD�SUHNX�PHWRGRW�QD�NDSLWDOL]DFLMD�QD�]DUDERWXYDaND�RG�]DNXSQLQWD��VR�SRGDWRFL�]D�]DNXSQLQD�YR�PRPHQWRW�QD�SURFHQNDWD��]D�VSRUHGOLYL�REMHNWL�L�VSRUHGOLYD�ORNDFLMD�



�
,,� 'HORYQL�]JUDGL�L�GHORYQL�SURVWRULL

AOHQ��9UHGQRVWD� QD� RG]HPHQLWH� GHORYQL� ]JUDGL� L� GHORYQL� SURVWRULL� NRL�SRVWRMDW� L� NRL� QH� SRVWRMDW� VH� SURFHQXYD� VSRUHG� JUDGHCQDWD� YUHGQRVW� QD� RYRM�LPRW�QD�GHQRW�QD�RG]HPDZHWR�]JROHPHQD�]D�ORNDFLVNDWD�SRJRGQRVW�QD�GHQRW�QD�SURFHQNDWD�
AOHQ��*UDGHCQDWD� YUHGQRVW� QD� GHORYQLWH� ]JUDGL� L� GHORYQL� SURVWRULL� L�ORNDFLVNDWD� SRJRGQRVW� VH� SURFHQXYDDW� VSRUHG�0HWRGRORJLMDWD� ]D�SURFHQND�QD�GHORYQLRW� SURVWRU� VRSVWYHQRVW� QD� 5HSXEOLND� 0DNHGRQLMD� NDNR� RVQRYD� ]D�XWYUGXYDZH� YLVLQDWD� QD� ]DNXSQLQDWD� ��6OXCEHQ� YHVQLN� QD50��EU�������� L�2GOXNDWD�^WR�MD�GRQHVXYD�9ODGDWD�QD�5HSXEOLND�0DNHGRQLMD�]D�XWYUGXYDZH�QD�YUHGQRVWD� QD� SUHVPHWNRYQLRW� ERG� ]D� SURFHQND� QD� GHORYQL� ]JUDGL� L� GHORYQL�SURVWRULL�NRL�VH�SUHGPHW�QD�GHQDFLRQDOL]DFLMD�=D�SURFHQNDWD�QD�GHORYQLWH�]JUDGL�L�GHORYQL�SURVWRULL�NRL�QH�SRVWRMDW�D�]D�NRL�RVQRYQLWH�SRGDWRFL� ]D� JUDGHCQLWH�NDUDNWHULVWLNL�PRCH�GD�VH�GRELMDW�SUHNX� SURHNWL�� IRWRJUDILL�� EUR^XUL�� NDWDOR]L�� YRGLaL� QL]� JUDGRYLWH� RG�SHULRG�L�VO��LVWR�WDND�VH�SULPHQXYD�PHWRGRORJLMDWD�RG�VWDY���QD�RYRM�aOHQ�=D�GHORYQL�]JUDGL�L�GHORYQL�SURVWRULL�NRL�QH�SRVWRMDW�L�]D�NRL�^WR�QHPD�QLWX� RVQRYQL� SRGDWRFL� ]D� JUDGHCQLWH� NDUDNWHULVWNL�� QLYQDWD� YUHGQRVW� VH�RSUHGHOXYD�SUHNX�PHWRGRW�QD�NDSLWDOL]DFLMD�QD�]DUDERWXYDaND�RG�]DNXSQLQDWD��VR�SRGDWRFL�]D�]DNXSQLQD�YR�PRPHQWRW�QD�SURFHQNDWD��]D�VSRUHGOLYL�REMHNWL�L�VSRUHGOLYD�ORNDFLMD�
AOHQ��2GUHGELWH�RG�aOHQ���GR���QD�RYDD�XUHGED��VRRGYHWQR�VH�SULPHQXYDDW�L�]D�SURFHQD�QD�YUHGQRVWD�QD�VWDQEHQR�GHORYQLWH�]JUDGL�

,,,� 6WRSDQVNL�REMHNWL�L�NDSDFLWHWL
AOHQ��9UHGQRVWD� QD� VWRSDQVNLWH� REMHNWL� L� NDSDFLWHWL� �IDEULNL�� PHOQLFL��KRWHOL��SLODQL��NHUDPLGLaQLFL�L�GUYRGHOVNL SUHWSULMDWLMD��PDJDFLQL�L�YL]EL��VH� SURFHQXYD� VSRUHG� 0HWRGRORJLMDWD� ]D� SURFHQND� QD� YUHGQRVWD� QD�SUHWSULMDWLMDWD� VR� RS^WHVWYHQ� NDSLWDO� ��6OXCEHQ� YHVQLN� QD� 50��EU������� L���������
AOHQ��=D�SURFHQND�QD�VWRSDQVNL�REMHNWL�L�NDSDFLWHWL�NRL�QH�SRVWRMDW�D�]D�NRLRVQRYQLWH�SRGDWRFL�]D� JUDGHCQLWH�NDUDNWHULVWLNL�PRCDW�GD�VH�GRELMDW�SUHNX�



�
SURHNWL��IRWRJUDILL��NDWDOR]L��GHORYQL�NQLJL��EUR^XUL�L�VOLaQR���VRRGYHWR�VH�SULPHQXYD�PHWRGRORJLMDWD�RG�aOHQRW���QD�RYDD�XUHGED�=D�VWRSDQVNL�REMHNWL�L�NDSDFLWHWL�NRL�QH�SRVWRMDW�L ]D�NRL�^WR�QHPD�QLWX�RVQRYQL� SRGDWRFL� ]D� JUDGHCQLWH� NDUDNWHULVWLNL�� QLYQDWD� YUHGQRVW� VH�RSUHGHOXYD�SUHNX�PHWRGRW�QD�NDSLWDOL]DFLMD�QD�]DUDERWXYDaND�RG�]DNXSQLQDWD��VR� SRGDWRFL� ]D� ]DNXSQLQD� YR� PRPHQWRW� QD� SURFHQNDWD�� ]D� VSRUHGOLYL� REMHNWL�LVSRUHGOLYD�ORNDFLMD�
,9� 'YLCHQ�L�QHGYLCHQ�LPRW�RG�NXOWXUQR��XPHWQLaNR�L�LVWRULVNR�]QDaHZH

AOHQ��9UHGQRVWD� QD� GYLCHQ� L� QHGYLCHQ� LPRW� RG� NXOWXUQR�� XPHWQLaNR� L�LVWRULVNR�]QDaHZH�VH�SURFHQXYD�VSRUHG�SURSLVLWH�]D�]D^WLWD�QD�VSRPHQLFLWH�QD�NXOWXUDWD��=DNRQ�]D�]D^WLWD�QD�VSRPHQLFLWH�QD�NXOWXUDWD�� 6OXCEHQ�YHVQLN�QD�50��EU���������������.RQYHQFLMD�]D�]D^WLWD�QD�DUKLWHNWRQVNR�QDVOHGVWYR�QD�(YURSD�RG������JRGLQD�UDWLILNXYDQD�YR������JRGLQD��(YURSVNDWD�.RQYHQFLMD�]D�]D^WLWD� QD� DUKHROR^NR� QDVOHGVWYR� RG� ����� JRGLQD� UDWLILNXYDQD� YR� �����JRGLQD�L�GU���
9� 'YLCHQ�LPRW

AOHQ���3URFHQNDWD� QD� YUHGQRVWD� QD� RG]HPHQ� GYLCHQ� LPRW� NRM� VH� VRVWRL� RG�PD^LQL�L�RSUHPD�VH��YU^L�YU]�RVQRYD�QD�VHJD^QD�SD]DUQD�YUHGQRVW�QD�LVWD�LOL�VOLaQD� RSUHPD� SR�IXQNFLMD�� NDSDFLWHW�L�NYDOLWHW� VR�DPRUWL]DFLMD�RG�����RG�YUHGQRVWD�QD�VSRUHGEHQDWD�RSUHPD�3URFHQNDWD�QD�YUHGQRVWD�QD�GUXJ�RG]HPHQ�GYLCHQ�LPRW�VH�YU^L�VRJODVQR�VWDY���QD�RYRM�aOHQ�
9,� =HPMRGHOVNR�]HPML^WH��^XPL��^XPVNR�]HPML^WH��SDVL^WD�L�XWULQL

AOHQ���9UHGQRVWD� QD� ]HPMRGHOVNR� ]HPML^WH�� ^XPL�� ^XPVNR� ]HPML^WH�� SDVL^WD� L�XWULQL� VH� SURFHQXYD� YR� YLVLQD� QD� GDQRaQDWD� RVQRYD� ]D�GDQRNRW� QD� SURPHW� QD�QHGYLCQRVWL� L� SUDYD� XWYUGHQL� RG� QDGOHCQLRW� RUJDQ� ]D� MDYQL� SULKRGL� ]D�VRRGYHWQR�SRGUDaMH�VSUHPD�NXOWXUDWD��NODVDWD�L�SRYU^LQDWD�



�
AOHQ���3UL� � SURFHQND� QD� YUHGQRVWD� QD� ]HPMRGHOVNR� ]HPML^WH�� ^XPL�� ^XPVNR�]HPML^WH�� SDVL^WD� L� XWULQL�� LVWDWD� VH� QDPDOXYD� ]D� ]JROHPHQDWD� YUHGQRVW�SRUDGL� L]JUDGHQL� VRREUD`DMQLFL�� WXULVWLaNL� REMHNWL�� YH^WDaNL� H]HUD��KLGURPHOLRUDWLYQL�VLVWHPL�L�GUXJL�VOLaQL�REMHNWL�AOHQ���$NR�^XPDWD�SRVWRL�L�LPD�SULUDVW��YUHGQRVWD QD�SULUDVWRW�VH�RGELYD�RG�SURFHQHWDWD�YUHGQRVW�

9,,� *UDGHCQRWR�]HPML^WH
AOHQ���9UHGQRVWD�QD� JUDGHCQRWR�]HPML^WH�NRH�H�SUHGPHW�QD�GHQDFLRQDOL]DFLMD�VH� SURFHQXYD� L� QDGRPHVWXYD� VSRUHG� UHRQL]DFLMDWD� L� ]RQLWH� QD� JUDGRYLWH� L�QDVHOHQLWH�PHVWD�YR�5HSXEOLND�0DNHGRQLMD��SULNDCDQL�YR� JUDILaNLRW�SULORJ�NRM�H�VRVWDYHQ�GHO�QD�RYDD�XUHGED�
AOHQ���2YDD� XUHGED� YOHJXYD� YR� VLOD� � VR� GHQRW� QD� REMDYXYDZHWR� YR� �6OXCEHQ�YHVQLN�QD�5HSXEOLND�0DNHGRQLMD��



�
9U]� RVQRYD� QD� aOHQ� ��� RG� =DNRQRW� ]D� GHQDFLRQDOL]DFLMD� ��6OXCEHQ�YHVQLN�QD�5HSXEOLND�0DNHGRQLMD���EURM�������L�����������9ODGDWD�QD�5HSXEOLND�0DNHGRQLMD��QD�VHGQLFDWD�RGUCDQD�QD������������JRGLQD��GRQHVH

8�5�(�'�%�$
]D�VSURYHGXYDZH�QD�SRVWDSNDWD�]D�GHQDFLRQDOL]DFLMD

AOHQ��3RVWDSND� ]D� GHQDFLRQDOL]DFLMD� VH� SRYHGXYD� QD� EDUDZH� QD� EDUDWHORW�VRJODVQR� aOHQ� ��� RG� =DNRQRW� ]D� GHQDFLRQDOL]DFLMD� �YR� SRQDWDPR^QLRW� WHNVW��=DNRQRW��6R�HGQR�EDUDZH�VH�SRYHGXYD�SRVWDSND�]D�GHQDFLRQDOL]DFLMD�]D�LPRW�^WR�ELO�RG]HPHQ�VR�HGHQ�DNW�'RNRONX�RGGHOQL�LPRWL�ELOH�RG]HPHQL�VR�SRYH`H�UD]OLaQL�DNWL�SRWUHEQR�H�GD�VH�SRGQHVDW�VRRGYHWHQ�EURM�QD�EDUDZD�VSRUHG�DNWLWH�,PRWRW��QHGYLCHQ�L�GYLCHQ��YNXSQR�VRGUCDQ�YR�HGHQ�DNW�]D�RG]HPDZH�NRM�PRCH� GD� ELGH� SUHGPHW� QD� GHQDFLRQDOL]DFLMD� VSRUHG� RGUHGELWH� QD� =DNRQRW�PRCH�GD��VH�]HPH�NDNR�FHOLQD�QD�YUHGQRVW�NRMD�VH�SURFHQXYD�]DUDGL�YUD`DZH�YR�VRSVWYHQRVW� LOL� ]DUDGL�GDYDZH�QD� QDGRPHVW� VRJODVQR�RGUHGELWH� ]D�QDGRPHVW�YR�=DNRQRW�.RJD�RGGHOQL�QHGYLCQL� �LPRWL�ELOH�RG]HPHQL�VR�HGHQ�DNW�VH�SRGQHVXYD�HGQR�EDUDZH��D�QDGOHCQRVWD�QD�RUJDQRW�]D�GHQDFLRQDOL]DFLMD� � VH�RSUHGHOXYD�VSRUHG�SRGUDaMHWR�QD�NRH�VH�QDR_D�LOL�VH�QDR_DOD�QHGYLCQRVWD�NRMD�YR�DNWRW�]D�RG]HPDZH� ELOD� SUYR� QD]QDaHQD�� .RJD� VR� HGHQ� DNW� ELOH� RG]HPHQL� QHGYLCQL� L�SRGYLCQL� LPRWL�� EDUDZHWR� VH� SRGQHVXYD� GR� RUJDQRW� ]D� GHQDFLRQDOL]DFLMD�QDGOHCQR�]D�QHGYLCQRVWD�NRMD�ELOD�SUYD�R]QDaHQD�YR�DNWRW�]D�RG]HPDZH�
AOHQ��.RJD� DNWRW� ]D� RG]HPDZH� H� REMDYHQ� YR� VOXCEHQ� YHVQLN�� EDUDWHORW� JR�SRGQHVXYD�YR�RELaHQ�SUHSLV�RGQRVQR�IRWRNRSLH�
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