
=$.21=$�32'$72&,�92�(/(.75216.,�2%/,.,�(/(.75216.,�3273,6
,��23>7,�2'5('%,

AOHQ��6R�RYRM� ]DNRQ� VH� XUHGXYD�L�UHJXOLUD� HOHNWURQVNRWR�UDERWHZH�NRH� YNOXaXYDXSRWUHED� QD� LQIRUPDWLaND� L� WHOHNRPXQLNDFLRQD� WHKQRORJLMD� L� XSRWUHED� QDSRGDWRFL� YR� HOHNWURQVNL� REOLN� L� HOHNWURQVNL� SRWSLV� L� YR� VXGVNL�� XSUDYQLSRVWDSNL�L�YR�SODWQLRW�SURPHW��RVYHQ�DNR�QH�H SRLQDNX�SUHGYLGHQR�VR�]DNRQ�
AOHQ��2GGHOQL�SRLPL�XSRWUHEHQL�YR�RYRM�]DNRQ�JR�LPDDW�VOHGQRYR�]QDaHZH����3RGDWRFL�YR�HOHNWURQVNL�REOLN�VH�SRGDWRFL�NRL�VH�IRUPLUDQL�LOL�aXYDQLQD�HOHNWURQVNL�QDaLQ���� (OHNWURQVND� SRUDND� H� QL]D� QD� SRGDWRFL� NRL� VH� SUDWHQL� LOL� SULPHQL� SRHOHNWURQVNL�SDW�NRH��SUHG�VH��YNOXaXYD�L�HOHNWURQVNR�UD]PHQXYDZH�QD�SRGDWRFL�LHOHNWURQVND�SR^WD���� (OHNWURQVNL� SRWSLV� VH� SRGUD]ELUD� QL]D� QD� SRGDWRFL� YR� HOHNWURQVNLREOLN��NRL�VH�VRGUCDQL�LOL�VH�ORJLaQR�SRYU]DQL�VR�GUXJL�SRGDWRFL�YR�HOHNWURQVNLREOLN�L�H�QDPHQHW�]D�XWYUGXYDZH�QD�DYWHQWLaQRVW�QD�SRGDWRFLWH�L�]D�XWYUGXYDZH�QDLGHQWLWHWRW�QD�SRWSLVQLNRW����2S^WR�SULIDWHQ�HOHNWURQVNL�SRWSLV�H�HOHNWURQVNL�SRWSLV�DNR��D��LVNOXaLYR�L�HGLQVWYHQR�SRYU]DQ�VR�SRWSLVQLNRW�E��PRCH�RG�QHJR�VR�VLJXUQRVW�GD�VH�XWYUGL�SRWSLVQLNRW�Y�� H� NUHLUDQ� VR� XSRWUHED� QD� SRGDWRFL� L� VUHGVWYD� ]D� RS^WR� SULIDWHQRHOHNWURQVNR�SRWSL^XYDZH�NRL�VH�YR�FHORVQD�NRQWUROD�QD�SRWSL^XYDaRW�LJ�� H� SRYU]DQ� VR� SRGDWRFL� QD� NRL� VH� RGQHVXYD�� QD� QDaLQ� ^WR� RYR]PRCXYDXWYUGXYDZH� QD� VHNRMD� SRGRFQHCQD� SURPHQD� QD� WLH� SRGDWRFL� QD� NRL� VH� RGQHVXYDSRWSLVRW�LOL�SURPHQD�QD�ORJLaQDWD�SRYU]DQRVW�QD�VDPLWH�SRGDWRFL���9UHPHQVNL�CLJ�H� HOHNWURQVNL�SRWSL^DQD�SRWYUGD�RG� VWUDQD�QD� L]GDYDaRWQD� VHUWLILNDWL�� ]D� RGUHGHQD� VRGUCLQD� QD� SRGDWRFL� YR� WRaQR� RGUHGHQR� YUHPH� LGDWXP����,VSUD`Da�QD�HOHNWURQVND�SRUDND�H�OLFH�NRH�LVSUD`D�LOL�YR�QHJRYR�LPH�VHLVSUD`D�HOHNWURQVND�SRUDND����$GUHVD� QD� HOHNWURQVND�SRUDND� ]QD�L�PHVWR�LOL� OLFH� QD� NRH� LVSUD`D�RWVDNDO�GD�MD�LVSUDWL�SRUDNDWD����3ULPD��QD�HOHNWURQVND�SRUDND�H�OLFH�NRH�H�MD�SULPLOR�SRUDNDWD����3RVUHGQLN�QD�HOHNWURQVND�SRUDND�H�OLFH�NRH�]D�GUXJR�OLFH�SUD`D��SULPDLOL� aXYD� HOHNWURQVNL� SRUDNL�� RGQRVQR� REH]EHGXYD� GUXJL� XVOXJL� SRYU]DQL� VRHOHNWURQVNL�SRUDNL����� 3RWSLVQLN� H� OLFH� NRH� YR� VYRH� LPH� LOL� YR� LPH� ]D� GUXJR� SUDYQR� LOLIL]LaNR�OLFH�NRH�JR�]DVWDSXYD��QDSUDYL�HOHNWURQVNL�SRWSLV�RGQRVQR�VH�SRWSL^H�����,QIRUPDFLRQHQ�VLVWHP�H�VLVWHP�NRM�VH�NRULVWL�]D�VRVWDYXYDZH��SUD`DZH�SULPDZH��aXYDZH�LOL�GUXJD�REUDERWND�QD�HOHNWURQVNL�SRGDWRFL�
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���� 3RGDWRFL� ]D� HOHNWURQVNR� SRWSL^XYDZH� VH� HGLQVWYHQL� SRGDWRFLNRULVWHQL� SUL� NUHLUDZH� QD� HOHNWURQVNLRW� SRWSLV� NDNR�� QD� SULPHU�� NRGRYL� LOLSULYDWQL�NULSWRJUDYVNL�NOXaHYL�����6UHGVWYR�]D�HOHNWURQVNR�SRWSL^XYDZH�H�NRQILJXULUDQD�SURJUDPVND�LOLPD^LQVND�RSUHPD�NRMD�VH�NRULVWL�]D�RIRUPXYDZH�QD�HOHNWURQVNL�SRWSLV�����6UHGVWYR� ]D� RS^WR�SULIDWHQR� HOHNWURQVNR�SRWSL^XYDZH� H�� VUHGVWYR� VRNRH� VH� REH]EHGXYD� HGLQVWYHQL�� VLJXUQL� L� GRYHUOLYL� SRGDWRFL� ]D� HOHNWURQVNRSRWSL^XYDZH��GD�QH�PRCH�YR�UD]XPQR�YUHPH�L�VR�UD]XPQL�VUHGVWYD�RG�SRGDWRFLWH�]DSURYHUND� QD� HOHNWURQVNLRW� SRWSLV� GD� VH� GRELMDW� SRGDWRFL� ]D� HOHNWURQVNRSRWSL^XYDZH��HOHNWURQVNLRW�SRWSLV�GD�ELGH�]D^WLWHQ�RG�IDOVLNXYDZH�VR�XSRWUHEDQD�PRPHQWDOQR�GRVWDSQDWD�WHKQRORJLMD�L�SRWSLVQLNRW�GD�PRCH�VLJUQR�GD�JL�]DaXYDSRGDWRFLWH�]D�HOHNWURQVNR�SRWSL^XYDZH�RG�QHRYODVWHQ�SULVWDS����� 3RGDWRFL� ]D� SURYHUND� QD� HOHNWURQVNL� SRWSLV� VH� HGLQVWYHQL� SRGDWRFLNRULVWHQL� SUL� SURYHUND� QD� HOHNWURQVNLRW� SRWSLV� NDNR�� QD� SULPHU�� NRGRYL� LOLMDYQL�NULSWRJUDIVNL�NOXaHYL����� 6UHGVWYR� ]D� SURYHUND� QD� HOHNWURQVNL� SRWSLV H� NRQILJXULUDQDSURJUDPVND� LOL� PD^LQVND� RSUHPD� NRMD� VH� NRULVWL� ]D� SURYHUND� QD� HOHNWURQVNLSRWSLV�����6HUWLILNDW�H�SRWYUGD�YR�HOHNWURQVNL�REOLN�VR�NRM�VH�SRWYUGXYD�YUVNDWDPH_X�SRGDWRFLWH�]D�SURYHUND�QD�HOHNWURQVNL�SRWSLV�VR�RGUHGHQR�OLFH��QRVLWHORW�QDVHUWLILNDWRW�L�LGHQWLWHWRW�QD�WRD�OLFH����� .YDOLILNXYDQ� VHUWLILNDW� H� VHUWLILNDW� NRM� VRGUCL� LPH� LOL� QD]LY� LGUCDYD�QD�CLYHDOL^WHWR��RGQRVQR�VHGL^WHWR�QD�L]GDYDaRW��LPH�LOL�QD]LY�RGQRVQRSVHYGRQLP�QD�QRVLWHORW�LOL�QD]LY�RGQRVQR�SVHYGRQLP�QD�LQIRUPDWLaNLRW� VLVWHPVR� QD]QDND� QD� QRVLWHORW�� SRGDWRFL� ]D� SURYHUND� QD� HOHNWURQVNLRW� SRWSLV� NRL� VHSRYU]DQL�VR�SRGDWRFLWH�]D�HOHNWURQVNR�SRWSL^XYDZH��SRaHWRN�L�NUDM�QD�YDCHZHWRQD� VHUWLILNDWRW�� LGHQWLILNDFLRQHQ� EURM� QD� VHUWLILNDWRW�� RS^WR� SULIDWHQLRWHOHNWURQVNL� SRWSLV� QD� L]GDYDaRW� L� HYHQWXDOQLWH� RJUDQLaXYDZD� ]D� XSRWUHED� QDVHUWLILNDWRW��L���� ,]GDYDa H� IL]LaNR� LOL� SUDYQR� OLFH� NRH� L]GDYD� VHUWLILNDWL� LOLREH]EHGXYD�GUXJL�XVOXJL�SRYU]DQL�VR�VHUWLILNDWL��RGQRVQR�HOHNWURQVNL�SRWSLVL�

AOHQ����� $NR� SRLQDNX� QH� H� GRJRYRUHQR�� RGUHGELWH� RG� RYRM� ]DNRQ� VR� LVNOXaRN� QDRGUHGELWH�RG�aOHQ���L�����QH�YDCDW�]D�]DWYRUHQL�VLVWHPL�NRL�YR�FHORVW�VH�XUHGXYDDWVR�SLVPHQL�VSRJRGEL�PH_X�SR]QDW�EURM�QD�GRJRYRUQL�VWUDQNL����3UDYQLWH�LOL�IL]LaNLWH�OLFD�PRCDW�RGQRVLWH�YR�YUVND�VR�SRGDWRFLWH�YRHOHNWURQVNL� REOLN�� HOHNWURQVNLWH� SRUDNL� L� HOHNWURQVNLRW� SRWSLV� GD� JL� XUHGDWSRLQDNX�RWNRONX�^WR�H�RSUHGHOHQR� VR�RYRM� ]DNRQ�� DNR�RG�RGGHOQD�RGUHGED�QD�RYRM]DNRQ�LOL�RG�QHM]LQDWD�VPLVOD�QH�SURL]OHJXYD�QH^WR�GUXJR�
AOHQ��3RGDWRN� YR� HOHNWURQVNL� REOLN� QH� PRCH� GD� VH� RGELH� LOL� GD� QH� VH� SULIDWLNDNR�GRND]�VDPR�]D�WRD�^WR�H�YR�HOHNWURQVNL�REOLN�



�
,,��32'$72&,�,�325$.,�92�(/(.75216.,�2%/,.

AOHQ��3ULPDaRW�VHNRMD�SULPHQD�HOHNWURQVND�SRUDND� MD� VPHWD�]D�SRVHEQD��RVYHQ�YRVOXaDM� NRJD� HOHNWURQVNDWD� SRUDND� H� GXSOLUDQD� LOL� PXOWLSOLFLUDQD� L� SULPDaRW]QDH�LOL�PRCH�GD�]QDH�GHND�VH�UDERWL�]D�LVWDWD�SRUDND�
AOHQ��$NR�QH�H SRLQDNX�GRJRYRUHQR�]D�YUHPH�QD�SUD`DZH�QD�HOHNWURQVNDWD�SRUDNDVH� VPHWD� PRPHQWRW� NRJD� WDD� YOHJXYD� YR� LQIRUPDFLRQHQ� VLVWHP� NRM� H� QDGYRU� RGNRQWUROD� QD� LVSUD`DaRW�� RGQRVQR� QD� OLFHWR� NRH� MD� SUD`D� SRUDNDWD� YR� LPH� QDLVSUD`DaRW�
AOHQ�����$NR�QH�H SRLQDNX�GRJRYRUHQR�]D�YUHPH�QD�SULHP�QD�HOHNWURQVND�SRUDND�VHVPHWD�YUHPHWR�NRJD�WDD�YOHJOD�YR�LQIRUPDFLRQLRW�VLVWHP�QD�SULPDaRW����$NR�SULPDaRW�RGUHGLO�LQIRUPDFLRQHQ�VLVWHP�]D�SULPDZH�QD�HOHNWURQVNLSRUDNL�YR�WRM�VOXaM�SR�LVNOXaRN�QD� �RGUHGEDWD�RG�VWDY���QD�RYRM�aOHQ�� ]D�YUHPH�QDSULHP�QD�HOHNWURQVND�SRUDND�VH�VPHWD�YUHPHWR�NRJD�HOHNWURQVNDWD�SRUDND�YOHJODYR� RGUHGHQLRW� ]D� WRD� LQIRUPDFLRQLRW� VLVWHP� LOL� DNR� HOHNWURQVNDWD� SRUDND� HSUDWHQD�QD�GUXJ�LQIRUPDFLRQHQ�VLVWHP�]D�YUHPH�QD�SULHP�QD�HOHNWURQVND�SRUDND�VHVPHWD�YUHPHWR�NRJD�HOHNWURQVNDWD�SRUDND�H�SUHY]HPHQD�RG�SULPDaRW�
AOHQ��$NR� QH� H SRLQDNX� GRJRYRUHQR� ]D� PHVWR� QD� LVSUD`DZH� QD� HOHNWURQVNDWDSRUDND�VH�VPHWD�PHVWRWR�NDGH�^WR�LVSUD`DaRW�LPD�VHGL^WH�LOL�PHVWR�QD�CLYHHZH�RGQRVQR�SUHELYDOL^WH�YR�YUHPH�QD�LVSUD`DZH�QD�SRUDNDWD�
AOHQ��$NR�SRLQDNX�QH�H�GRJRYRUHQR�]D�PHVWR�QD�SULHP�QD�HOHNWURQVNDWD�SRUDND�VHVPHWD� PHVWRWR� NDGH� ^WR� H� VHGL^WHWR� QD� SULPDaRW� LOL� PHVWRWR� QD� SRVWRMDQRWRCLYHDOL^WH��RGQRVQR�SUHELYDOL^WH�QD�SULPDaRW�YR�YUHPH�QD�SULPDZH�QD�SRUDNDWD�
AOHQ������ $NR� VR� ]DNRQ� LOL� GUXJ� SURSLV� H� SUHGYLGHQR� GHND� RGUHGHQL� GRNXPHQWL�]DSLVL�LOL�SRGDWRFL�WUHED�GD�VH�]DaXYDDW��WRD�PRCH�GD�VH�QDSUDYL�L�QD�HOHNWURQVNLQDaLQ�SRG�VOHGQLWH�XVORYL�D��SRGDWRFLWH�VRGUCDQL�YR�HOHNWURQVNLRW�GRNXPHQW�LOL�]DSLV��GD�VH�GRVWDSQLL�GD�VH�QD�UDVSRODJDZH�]D�SRGRFQHCQD�XSRWUHED�E��GD�VH�]DaXYDQL�YR�REOLN�YR�NRM�ELOH�IRUPLUDQL��SUDWHQL�LOL�SULPHQL�LOLYR� REOLN� NRM� WRaQR� MD� SUHVWDYXYD� IRUPLUDQDWD�� SUDWHQDWD� LOL� SULPHQDWDLQIRUPDFLMD�Y�� GD� H� VRaXYDQD� QD� QDaLQ� NRM� RYR]PRCXYD� LGHQWLILNDFLMD� QD� PHVWRWR� LYUHPHWR�RG�NDGH�^WR�H�SUDWHQD��RGQRVQR�SULPHQD�HOHNWURQVNDWD�SRUDND�LJ��GD�VH�XSRWUHEXYD�WHKQRORJLMD�L�SRVWDSNL�NRL�RQHYR]PRCXYDDW�SURPHQD�LOLEUL^HZH�QD�SRGDWRFLWH��D�GRNRONX�WRD�VH�VOXaL�GD�ELGH�OHVQR�YRRaOLYR����2EYUVNDWD�]D�aXYDZH�QD�GRNXPHQWL��]DSLVL�LOL�SRGDWRFL�RG�VWDY���QD�RYRMaOHQ� QH� VH� RGQHVXYD� QD� SRGDWRFL� aLMD� HGLQVWYHQD� FHO� H� GD� RYR]PRCDW� SULHP� LOLLVSUD`DZH�QD�HOHNWURQVNDWD�SRUDND��NRPXQLNDFLRQL�SRGDWRFL��



�
��� $NR� VR� ]DNRQ� LOL� GUXJ� SURSLV� VH� EDUD� RGUHGHQL� SRGDWRFL� GD� VHSUH]HQWLUDDW� LOL� ]DaXYDDW� YR� RUJLQDO� RYRM� XVORY� H� LVSROQHW� RG� SRGDWRFLWH� YRHOHNWURQVNL�REOLN�YR�VOXaDM�NRJD�JL�LVSROQXYDDW�XVORYLWH�RG�VWDY���QD�RYRM�aOHQ�

AOHQ������$NR�VR�]DNRQ�LOL�GUXJ�SURSLV�VH�EDUD�LQIRUPDFLMDWD�GD�ELGH�YR�SLVPHQDIRUPD� RYRM� XVORY� H� LVSROQHW�� NRJD� RG� SRGDWRFL� YR� HOHNWURQVNL� REOLN� DNRSRGDWRFLWH� VRGUCDQL� YR� HOHNWURQVNLRW� GRNXPHQW� LOL� ]DSLV� VH� GRVWDSQL� L� VH� QDUDVSRODJDZH�]D�SRGRFQHCQD�XSRWUHED���� 2GUHGELWH� RG� VWDY� �� QD� RYRM� aOHQ� QH� VH� RGQHVXYDDW� ]D� DNWL� NRL]DGROCLWHOQR�VH�]DYHUXYDDW�SUHG�VXG�LOL�QRWDU�
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AOHQ���(OHNWURQVNLRW�SRWSLV�QH�PRCH�GD�VH�RVSRUL�LOL�GD�VH�RGELH�NDNR�GRND]�VDPRSRUDGL�WRD�^WR����H�YR�HOHNWURQVNL�REOLN�LOL���DNR�]D�LVWLRW�QHPD�NYDOLILNXYDQ�VHUWLILNDW�LOL���DNR�VHUWLILNDWRW�QH�H�L]GDGHQ�RG�DNUHGLWLUDQ�L]GDYDa�LOL��� QH� H� IRUPLUDQ� QD� VUHGVWYD� ]D� RS^WR� SULIDWOLYR� HOHNWURQVNRSRWSL^XYDZH�
AOHQ������2S^WR�SULIDWOLY�HOHNWURQVNL�SRWSLV�VR�NYDOLILNXYDQ�VHUWLILNDW�GDGHQYR� YUVND� VR� HOHNWURQVNL� SRGDWRFL� H� L]HGQDaHQ� VR� VYRHUDaHQ� SRWSLV� L� ]DWRD� LPDHGQDNYD� YDCQRVW� L� VLOD� QD� GRND]�� NDNR� L� VYRHUDaQLRW� SRWSLV� GDGHQ� YR� YUVND� VRKDUWLHQL�GRNXPHQWL���� (OHNWURQVNLRW� SRWSLV� QH� YDCL� WDPX� NDGH�^WR� VH� EDUD� VYRHUDaHQ� SRWSLVSUHG�QRWDU�LOL�VXG�
AOHQ���/LFDWD�NRL�aXYDDW�GRNXPHQWL�NRL�VH�HOHNWURQVNL�SRWSL^DQL�VR�XSRWUHED�QDSRGDWRFL� L� VUHGVWYD� ]D� HOHNWURQVNR� SRWSL^XYDZH� VH� GROCQL� GD� JL� aXYDDW� LNRPSOHPHQWDUQLWH�SRGDWRFL�L�VUHGVWYD�]D�SURYHUND�QD�HOHNWURQVNLRW�SRWSLV�LVWRWRONX�GROJR�NRONX�^WR�VH�aXYD�L�GRNXPHQWRW�
AOHQ���=DEUDQHWD�H�XSRWUHEDWD�QD�SRGDWRFL�L�VUHGVWYD�]D�HOHNWURQVNR�SRWSL^XYDZHEH]�VRJODVQRVW�QD�SRWSLVQLNRW�LOL�QRVLWHORW�QD�VHUWLILNDWRW�NRL�VH�RGQHVXYDDW�QDQDYHGHQLWH�SRGDWRFLWH�L�VUHGVWYD�
AOHQ������,]GDYDaRW�H�GROCHQ�QDMPDONX����GHQD�SUHG�SRaHWRNRW�QD�VYRMDWD�GHMQRVW�GDVH�UHJLVWULUD�YR�0LQLVWHUVWYRWR�]D�ILQDQVLL����,]GDYDaRW�H�GROCHQ�GD�GRQHVH�SUDYLOD�NRL�WUHED�GD�ELGDW��XVRJODVHQL��VR]DNRQRW�L�VLWH�SRG]DNRQVNL�DNWL�����3UL�UHJLVWULUDZH�YR�0LQLVWHUVWYRWR�]D�ILQDQVLL�L]GDYDaRW�JL�GRVWDYXYDSUDYLODWD���NDNR�L��VHNRMD�L]PHQD�QD�LVWLWH�



�
���,]GDYDaRW�H�GROCHQ�GRVOHGQR�GD�JL��VSURYHGXYD�VYRLWH�SUDYLOD���� 0LVWHURW� ]D� ILQDQVLL� � JR� SURSL^XYD� � QDaLQRW� L� SRVWDSNDWD� ]DUHJLVWUDFLMD�QD�L]GDYDaL��NDNR�L�VRGUCLQDWD�QD�SUDYLODWD�QD�L]GDYDaRW�

AOHQ������,]GDYDaRW�H�GROCHQ�YR�URN�RG�HGHQ�GHQ�GD� JR�L]YHVWL�0LQLVWHUVWYRWR� ]DILQDQVLL�DNR�SRUDGL�QHNRL�RNROQRVWL�QH�PRCH�LOL�H�VSUHaHQ�GD�UDERWL�VRJODVQR�VR]DNRQ��SRG]DNRQVNL�DNWL�L�VYRLWH�SUDYLOD����,]GDYDaRW�H�GROCHQ�YR�URN�RG�HGHQ�GHQ�GD� JR�L]YHVWL�0LQLVWHUVWYRWR� ]DILQDQVLL�]D�PRCHQ�VWHaDM�LOL�OLNYLGDFLMD�
AOHQ������,]GDYDaRW�H� GROCHQ�YR�URN�RG�GYD�GHQD�GD� JL�SRQL^WL� VLWH� VHUWLILNDWLSUHG� LVWHNRW� QD� QLYQDWD� YDCQRVW� YR� VRJODVQRVW� VR� VYRLWH� SUDYLOD� VR� NRL� VHSUHGYLGXYD�SRQL^WXYDZH�QD�VHUWLILNDW��QR�VHNRJD^�YR�VOXaDL�DNR�D���WRD�JR�EDUD�QRVLWHORW�QD�VHUWLILNDWRW�LOLE�� L]GDYDaRW� XWYUGL� GHND� QRVLWHORW� QD� VHUWLILNDWRW� XPUHO� LOL� MD� L]JXELOGHORYQDWD�VSRVREQRVW�LOL�SUHVWDQDO�GD�SRVWRL�LOL�DNR�VH�SURPHQLOH�RNROQRVWLWHNRL�ELWQR�YOLMDDW�QD�SROQD�YDCQRVW�QD�VHUWLILNDWRW�LOLY��SRGDWRFLWH�YR�VHUWLILNDWRW�VH�SRJUH^QL�LOL�VHUWLILNDWRW�H�L]GDGHQ�YU]RVQRYD�QD�SRJUH^QL�SRGDWRFL�LOLJ�� SRGDWRFLWH� ]D� SURYHUND� QD� HOHNWURQVNLRW� SRWSLV� LOL� LQIRUPDFLRQLRWVLVWHP�QD�L]GDYDaRW�VH�]DJUR]HQL�QD�QDaLQ�NRM�YOLMDH�QD�VLJXUQRVW�QD�VHUWLILNDWRWLOL G��SRGDWRFLWH�]D�HOHNWURQVNR�SRWSL^XYDZH�LOL�LQIRUPDFLRQLRW�VLVWHP�QDQRVLWHORW� QD� VHUWLILNDWRW� VH� ]DJUR]HQL� QD� QDaLQ� NRM� YOLMDH� QD� VLJXUQRVWD� QDHOHNWURQVNRWR�SRWSL^XYDZH�LOL_�� L]GDYDaRW� SUHVWDQDO� VR� GHMQRVWD� LOL� LVWDWD� PX� H� ]DEUDQHWD� L� QHJRYDWDGHMQRVW�QH�MD�SUH]HPDO�GUXJ�L]GDYDa�LOLH�� VHUWLILNDWRW� WUHED� GD� VH� SRQL^WL� VR� RGOXND� QD� VXG� LOL� GUXJ� QDGOHCHQRUJDQ�

,]GDYDaRW�H�GROCHQ�YR�VYRLWH�SUDYLOD�GD�SUHGYLGL�GDOL��NDGH�L�NDNR�`H� JRYU^L�L]YHVWXYDZHWR�]D�L]GDYDZH�LOL�SRQL^WXYDZH�QD�VHUWLILNDW�,]GDYDaRW� H� GROCHQ� GD� JR� L]YHVWL� QRVLWHORW� QD� VHUWLILNDWRW� ]DSRQL^WXYDZHWR� QD� LVWLRW� EH]� RJOHG� QD� WRD�^WR� H� XWYUGHQR� VR� QHJRYLWH� SUDYLOD�3RGDWRFLWH�]D�SRQL^WXYDZHWR�QD�VHUWLILNDWRW�L]GDYDaRW�H�GROCHQ�GD�JL�GDGH�L�QDWUHWR� OLFH� DNR� WRD� JR� EDUD� WUHWRWR� OLFH� LOL� GD� JR� REMDYL� DNR� YRGL� UHJLVWHU� QDSRQL^WHQL�VHUWLILNDWL�
AOHQ���0LQLVWHUVWYRWR� ]D� ILQDQVLL� H� GROCQR� GD� REH]EHGL� SRQL^WXYDZH� QDVHUWLILNDWLWH�QD�L]GDYDaLWH�NRL�SUHVWDQDOH�VR�UDERWD�LOL�QD�NRL�LP�H�]DEUDQHWRUDERWHZHWR� DNR� WRD� SUHGKRGQR� VDPLWH� QH� JR� QDSUDYLOH� LOL� DNR� GHMQRVWD� QDL]GDYDaRW�QH�MD�SUH]HO�GUXJ�L]GDYDa�
AOHQ������ 1RVLWHORW� QD� VHUWLILNDWRW� H� GROCHQ� SRGDWRFLWH� L� VUHGVWYDWD� ]DHOHNWURQVNR� SRWSL^XYDZH� GD� JL� aXYD� NDNR� GREDU� GRPD`LQ� L� GD� JL� XSRWUHEXYD� YR



�
VRJODVQRVW� VR� RYRM� ]DNRQ� L� SRG]DNRQVNLWH� DNWL� L� GD� JR� VSUHaL� VHNRM� QHRYODVWHQSULVWDS�GR�WLH�SRGDWRFL�L�VUHGVWYD���� 1RVLWHORW� QD� VHUWLILNDWRW� H� GROCHQ� GD� SREDUD� SRQL^WXYDZH� QD� VYRMRWVHUWLILNDW� DNR� QHJRYLWH� SRGDWRFL� ]D� HOHNWURQVNR� SRWSL^XYDZH� LOL� QHJRYLRWLQIRUPDWLaNLRW� VLVWHP� VH� L]JXEHQL� LOL� ]DJUR]HQL� QD� QDaLQ� NRM� YOLMDH� QDVLJXUQRVWD� QD� IRUPLUDZH� QD� HOHNWURQVNLRW� SRWSLV� LOL� DNR� SRVWRL� PRCQRVW� ]D]ORXSRWUHED�LOL�DNR�GR^OR�GR�SURPHQD�QD�SRGDWRFLWH�QDYHGHQL�YR�VHUWLILNDWRW�

AOHQ���$NR�VHUWLILNDWRW�YR�VHEH�VRGUCL�L�SRGDWRFL�]D�WUHWR�OLFH�NRH�QH�H�QRVLWHOQD� VHUWLILNDWRW�� WUHWRWR� OLFH� PRCH� GD� EDUD� SRQL^WXYDZH� QD� VHUWLILNDWRW� RGSULaLQL�GDGHQL�YR�VWDY���QD�aOHQ����RG�RYRM�]DNRQ�
AOHQ������ 3RQL^WXYDZH� QD� VHUWLILNDWRW� PH_X� QRVLWHORW� QD� VHUWLILNDWRW� LL]GDYDaRW�LPD�SUDYQR�GHMVWYR�RG�PRPHQWRW�NRJD�VHUWLILNDWRW�H�SRQL^WHQ���� �3RQL^WXYDZH�QD�VHUWLILNDWRW�PH_X�WUHWR�OLFH�L�L]GDYDaRW�LPD�SUDYQRGHMVWYR� RG� PRPHQWRW� NRJD� L]GDYDaRW� `H� JR� REMDYL� SRQL^WXYDZHWR� LOL� DNRSRQL^WXYDZHWR� QH� H� REMDYHQR� RG� PRPHQWRW� NRJD� WUHWRWR� OLFH� `H� GR]QDH� ]DSRQL^WXYDZHWR����3UL�SRQL^WXYDZHWR�QD�VHUWLILNDWRW�PRUD�GD�VH�QDYHGH�WRaQRWR�YUHPH�LGDWXPRW�QD�SRQL^WXYDZH����3RQL^WXYDZHWR�VHNRJD^�YDCL�RG�PRPHQWRW�QD�SRQL^WXYDZH�SD�YR�LGQLQD�=DEUDQHWR�H�UHWURDNWLYQR�SRQL^WXYDZH�QD�VHUWILNDW�
AOHQ���,]GDYDaRW�PRUD�GD�MD�aXYD�QDMPDONX���JRGLQL�D�� GRNXPHQWDFLMDWD� ]D� SUH]HPHQLWH� PHUNL� QD� EH]EHGQRVW� VRJODVQR� QD� RYRM]DNRQ�L�SRG]DNRQVNLWH�DNWL�LE�� GRNXPHQWDFLMDWD� ]D� VLWH� L]GDGHQL� L� SRQL^WHQL� VHUWLILNDWL�� L� WRD� QDQDaLQ� NRM� `H� REH]EHGL� SRGDWRFLWH� RG� RYDD� GRNXPHQWDFLMD� GD� � ELGDW� VHNRJD^GRVWDSQL� L� QLYQDWD� DYWHQWLaQRVW� L� SURPHQLWH� � YR� LVWLWH� GD� PRCH� VHNRJD^� GD� VHSURYHUL�
AOHQ������,]GDYDaRW�H�GROCHQ�SUHG�GD SUHVWDQH�VR�YU^HZH��QD�GHMQRVWD��GD�JR�L]YHVWL0LQLVWHUVWYRWR� ]D� ILQDQVLL� L� QRVLWHOLWH� QD� L]GDGHQLWH� VHUWLILNDWL� L� GD� JLREH]EHEHGL�VLWH�SUDYD�L�REUVNL�RNROX�L]GDGHQLWH�VHUWLILNDWL�GD�ELGDW�SUH]HPHQLRG�GUXJ�L]GDYDa�LOL�GD�JL�SRQL^WL�VLWH�YDCHaNL�VHUWLILNDWL���� ,]GDYDaRW� H� GROCHQ� FHORNXSQDWD� GRNXPHQWDFLMD� GD� MD� SUHGDGH� QD� GUXJL]GDYDa�NRM�`H�JL�SUH]HPH�VLWH�SUDYD�L�REYUVNL�YR�YUVND�VR�L]GDGHQLWH�VHUWLILNDWL�D� DNR� WDNRY� QHPD� WRJD^� LVWDWD� H� GROCHQ� GD� MD� SUHGDGH� QD� 0LQLVWHUVWYRWR� ]DILQDQVLL�
AOHQ������2G�NYDOLILNXYDQLRW�VHUWLILNDW�]DGROCLWHOQR�PRUD�GD�PRCH�GD�VH�XWYUGL�D��GHND�VH�UDERWL�]D�NYDOLILNXYDQ�VHUWLILNDW�E��LPH�LOL�QD]LY�L�GUCDYD�QD�CLYHDOL^WH��RGQRVQR�VHGL^WH�QD�L]GDYDaRW�



�
Y�� LPH� LOL� QD]LY� RGQRVQR� SVHYGRQLP� QD� QRVLWHORW� LOL� QD]LY� RGQRVQRSVHYGRQLP�QD�LQIRUPDWLaNLRW�VLVWHP�VR�QD]QDND�QD�QRVLWHORW�SRG�aLMD�NRQWUROD�HLVWLRW��VR�]DGROCLWHOQD�R]QDND�GHND�VH�UDERWL�]D�SVHYGRQLP�J��GRSROQLWHOQL�SRGDWRFL�]D�QRVLWHORW�QD�VHUWLILNDWRW�NRL�VH�SURSL^DQL]D�QDPHQDWD�]D�NRMD�VHUWLILNDWRW�`H�VH�XSRWUHEXYD�G�� SRGDWRFL� ]D� SURYHUND� QD� HOHNWURQVNLRW� SRWSLV� NRL� VH� SRYU]DQL� VRSRGDWRFLWH� ]D� HOHNWURQVNR� SRWSL^XYDZH� NRL� VH� SRG� QDG]RU� QD� QRVLWHORW� QDVHUWLILNDWRW�_��SRaHWRN�L�NUDM�QD�YDCQRVW�QD�VHUWLILNDWRW�H��LGHQWLILNDFLRQHQ�EURM�QD�VHUWLILNDWRW�C��RS^WR�SULIDWHQLRW�HOHNWURQVNL�SRWSLV�QD�L]GDYDaRW�]��HYHQWXDOQL�RJUDQLaXYDZD�]D�XSRWUHEDWD�QD�VHUWLILNDWRW�L\�� HYHQWXDOQL� RJUDQLaXYDZD� QD� L]QRVRW� QD� WUDQVDNFLLWH� NRL� PRCDW� GD� VHYU^DW�VR�VHUWLILNDWRW����$NR�QH�H SRLQDNX�GRJRYRUHQR�QD�NIDOLILNXYDQLRW��VHUWLILNDW�QH�VPHH�GDLPD�QLNDNYL�GUXJL�SRGDWRFL�

AOHQ���,]GDYDaRW�NRM� L]GDYD� NYDOLILNXYDQL� VHUWLILNDWL� H� GROCHQ� XVOXJLWH� GD� JLGDYD�VWUXaQR�L�VRYHVQR�
AOHQ���,]GDYDaRW� NRM� L]GDYD� NYDOLILNXYDQL� VHUWLILNDWL� H� GROCHQ� � GD� YRGLUHJLVWDU� QD� SRQL^WHQL� VHUWLILNDWL� NRM� UHJLVWDU� WUHED� GD� JR� VRGUCL� QDMPDONXLGHQWLILNDFLRQLRW�EURM�QD�SRQL^WHQLRW�VHUWLILNDW�]D�GD�PRCH�VR�VLJXUQRVW�GD�VHXWYUGL�NRM�H�SRQL^WHQLRW�VHUIWLILNDW���� 5HJLVWDURW�QH� VPHH� GD� VRGUCL�SRGDWRFL� ]D� SULaLQLWH� QD� SRQL^WXYDZHWRLOL�ELOR�NRL�GUXJL�SRGDWRFL�NRL�QH�VH�VRGUCDQL�YR�VHUWLILNDWRW��RVYHQ�GDWXPRW�LYUHPHWR�QD�SRQL^WXYDZH����,]GDYDaRW�H�GROCHQ�UHJLVWHURW�GD�JR�SRWSL^H�VR�VYRMRW�RS^WR�SULIDWHQHOHNWURQVNL�SRWSLV�]D�NRM�LPD�NYDOLILNXYDQ�VHUWLILNDW�NRM�H�QDMPDONX�SRGHGQDNYRVLJXUHQ���NDNR�L�VHUWLILNDWLWH�NRL�VH�YRGDW�YR�UHJLVWDURW���� ,]GDYDaRW� H� GROCHQ� GD� REH]EHGL� PRCQRVW� ]D� PRPHQWDOQR� L� VLJXUQRSRQL^WXYDZH� QD� NYDOLILNXYDQ� VHUWLILNDW�� NDNR� L� PRCQRVW� ]D� SUHFL]QRRGUHGXYDZH� QD� PRPHQWRW� QD� L]GDYDZH� L� SRQL^WXYDZH� QD� NYDOLILNXYDQLRWVHUWLILNDW���� ,]GDYDaRW� NRM� L]GDYD� NYDOLILNXYDQ� VHUWLILNDW� L� SUHVWDQH� VR� GHMQRVWDVRJODVQR�RYRM� ]DNRQ�H� GROCHQ�GD�REH]EHGL�GUXJ�L]GDYDa�NRM�L]GDYD�NYDOLILNXYDQLVHUWLILNDWL�GD�JR�SUH]HPH�YRGHZHWR�QD�SRQL^WHQLWH�NYDOLILNXYDQL�VHUWLILNDWLYR�VYRMRW�UHJLVWDU���� $NR� L]GDYDaRW� QH� REH]EHGL� SUHY]HPDZH� QD� YRGHZHWR� QD� SRQL^WHQLWHNYDOLILNXYDQL�VHUWLILNDWL�WRJD^�WRD�`H�JR�QDSUDYL�0LQLVWHUVWYRWR�]D�ILQDQVLLQD�WUR^RN�QD�L]G]Y]aRW�
AOHQ���,]GDYDaRW� NRM� L]GDYD� NYDOLILNXYDQL� VHUWLILNDWL� H� GROCHQ� GD� JR� XWYUGLLGHQWLWHWRW�L�GUXJLWH�SRWUHEQL�SRGDWRFL�QD�QRVLWHORW�QD�VHUWLILNDWRW�VR�OLaQDNDUWD�LOL�SDVR^�L�VLWH�GUXJL�SRWUHEQL�GRNXPHQWL��=D�SUDYQLWH�OLFD�H�SRWUHEQD�LUHJLVWUDFLMDWD�QD�ILUPDWD�



�
AOHQ������,]GDYDaRW� NRM� L]GDYD� NYDOLILNXYDQL� VHUWLILNDWL� H� GROCHQ� � GD� YUDERWLNDGDU� � VR�SRWUHEQR� VWUXaQR� ]QDHZH�L� LVNXVWYR�L� GD� ELGH� RVSRVREHQ� ]D� YU^HZH�QDRYDD� GHMQRVW� L� GD� UDERWL� L� SULPHQXYD� SRVWDSNL� NRL� VH� YR� VRJODVQRVW� VR� RS^WRSULIDWHQLWH�VYHWVNL�VWDQGDUGL�����0LQLVWHURW� ]D�ILQDQVLL�SREOLVNX�`H� JL�SURSL^H� � XVORYLWH�RG� VWDY� �� QDRYRM�aOHQ�
AOHQ������ ,]GDYDaRW� H� GROCHQ� GD� XSRWUHEXYD� VLVWHPL� L� RSUHPD� NRMD� REH]EHGXYDWHKQLaND�L�NULSWRJUDIVND�VLJXUQRVW�L�NRMD�`H�JDUDQWLUD�PDNVLPDOQD�EH]EHGQRVW�LGRYHUOLYRVW� QD� SRGDWRFLWH� VR� VWDQGDUGLWH� QD� (YURSVNDWD� XQLMD� L� VYHWVNLWHVWDQGDUGL����,]GDYDaRW�QH�VPHH�GD�aXYD�SRGDWRFL�]D�HOHNWURQVNR�SRWSL^XYDZH����,]GDYDaRW�H�GROCHQ�]D�aXYDZH�QD�NYDOLILNXYDQL�VHUWLILNDWL�GD�NRULVWLVLJXUQL�VLVWHPL�VR�NRL�D��VH�RYR]PRCXYD�GD�VH�SURYHUL�DYWHQWLaQRVWD�QD�VHUWLILNDWRW�E�� VH� REH]EHGXYD� GRVWDSQRVW� QD� VHUWLILNDWRW� VDPR� DNR� WRD� SUHGKRGQR� JRGR]YROLO�QRVLWHORW�Y��VH�RYR]PRCXYD�VDPR�RYODVWHQL�OLFD�GD�YQHVXYDDW�QRYL�SRGDWRFL�LOL�GD�JLPHQXYDDW�SRVWRMQLWH�LJ��VH�RYR]PRCXYD�NRULVQLNRW�QD�HGQRVWDYHQ�QDaLQ�GD�JL�]DEHOHCL�SURPHQLWHNRL�PRCDW�GD�JR�]DJUR]DW�LVSROQXYDZHWR�QD�SUHGKRGQLWH�XVORYL����0LQLVWHURW�]D�ILQDQVLL�SRGHWDOQR�`H� MD� �SURSL^H�SRWUHEQDWD� �RSUHPD�LVLVWHP�]D�aXYDZH�QD�NYDOLILNXYDQLRW�VHUWLILNDW�
AOHQ������ ,]GDYDaRW� NRM� L]GDYD� NYDOLILNXYDQL� VHUWLILNDWL� H� GROCHQ� GD� ELGHRVLJXUDQ�RG�HYHQWXDOQD�^WHWD�NRMD�WRM�PRCH�GD�MD�SUHGL]YLND����0LQLVWHURW�]D�ILQDVLL�NH�JR�SURSL`H�QDMQLVNLRW�L]QRV�QD�RVLJXUXYDZH�
AOHQ������,]GDYDaRW�NRM�L]GDYD�NYDOLILNXYDQL�VHUWLILNDWL�H�GROCHQ�GD�JL�aXYD�VLWHUHOHYDQWQL�SRGDWRFL�]D�VLWH�L]GDGHQL�NYDOLILNXYDQL�VHUWLILNDWL�VR�FHO�LVWLWH�GDPRCH�GD�VH�XSRWUHEXYDDW�YR�HYHQWXDOQL�VXGVNL��XSUDYQL�L�GUXJL�SRVWDSNL���� 6LWH� UHOHYDQWQL� SRGDWRFL� L]GDYDaRW� NRM� L]GDYD� NYDOLILNXYDQLVHUWLILNDWL�H�GROCHQ�GD�JL�aXYD�RQRONX�YUHPH�NRONX�^WR�VH�aXYDDW�SRGDWRFLWH�NRLELOH� SRWSL^DQL� VR� HOHWURQVNL� SRWSLV� QD� NRM� VH� RGQHVXYD� NYDOLILNXYDQLRWVHUWLILNDW�� QR� QDMPDONX� SHW� JRGLQL� RG� L]GDYDZHWR� QD� NYDOLILNXYDQLRWVHUWLILNDW���� =D� UHOHYDQWQL� SRGDWRFL� RG� NYDOLILNXYDQLRW� VHUWLILNDW� VH� VPHWDDWRVREHQR�D�� SRGDWRFLWH� ]D� QDaLQRW� QD� SURYHUND� QD� LGHQWLWHWRW� QD� QRVLWHORW� QDVHUWLILNDWRW�E��YUHPHWR���GDWXPRW�L�QDaLQRW�QD�L]GDYDZH�QD�VHUWLILNDWRW�Y��SULaLQLWH��YUHPHWR��GDWXPRW�L�QDaLQRW�QD�SRQL^WXYDZH�QD�VHUWLILNDWRW�J��YUHPH�QD�YDCHZH�QD�VHUWLILNDWRW�LG�� VLWH� SRUDNL� NRL� VH� SRYU]DQL� VR� YDCQRVWD� QD� VHUWLILNDWRW� UD]PHQHWLSRPH_X�L]GDYDaRW�L�QRVLWHORW�QD�VHUWLILNDWRW�



�
���3RGDWRFLWH�RG� VWDY� � ��QD�RYRM�aOHQ� �PRCH�GD� VH�aXYDDW�L� QD� HOHNWURQVNLQDaLQ�

AOHQ������ ,]GDYDaRW� PRUD� SUHG� L]GDYDZH� QD� VHUWLILNDWRW� L� VNOXaXYDZH� QDGRJRYRURW�GD�JR�L]YHVWL�OLFHWR�QD�NRH�`H�PX�L]GDGH�VHUWLILNDW�]D�VLWH�RNROQRVWLQD�L]GDYDZH�QD�VHUWLILNDWRW����,]YHVWXYDZHWR�]DGROCLWHOQR�JL�VRGUCL�VOHGQLWH�LQIRUPDFLL�D��SUHFL]HQ�L]YDGRN�RG�]DNRQVNLWH�RGUHGEL�L�VYRLWH�SUDYLOD�L�GUXJL�XVORYLNRL�VH�RGQHVXYDDW�QD�NRULVWHZH�QD�VHUWLILNDWRW�E��]D�PRCQLWH�RJUDQLaXYDZD�QD�SULPHQDWD�QD�VHUWLILNDWRW�Y��]D�SRVWRHZH�QD�PRCQRVWD�]D�DNUHGLWDFLMD�J�� ]D� SRVWDSNLWH� ]D� VSRJRGEHQR� UH^DYDZH� QD� VSRURYLWH� L� SRVWDSNDWD� ]DCDOED�G�� ]D�PHUNLWH�QD�SUHWSD]OLYRVW�NRL�PRUD�GD� JL� VSURYHGXYD� VRSVWYHQLNRW�QDVHUWLILNDWRW�L_�� SUHGXSUHGXYDZH� GHND�SR�LVWHNRW�QD� RGUHGHQ�SHULRG�SRGDWRFLWH�NRL� YH`HHGQD^�VH�SRWSL^DQL�WUHED�SRYWRUQR�GD�VH�SRWSL^DW���� 6LWH� LQIRUPDFLL� WUHED� MDVQR� L� UD]ELUOLYR� GD� VH� QDSL^DQL� L]DGROCLWHOQR� VH� GDYDDW� YR� SLVPHQD� IRUPD� QD� PHGLXP� NRM� REH]EHGXYD� WUDMQRVW� LQHSURPHQOLYRVW�QD�SRGDWRFLWH���� ,]GDYDaRW� H� GROCHQ� QD� WUHWL� OLFD� GD� LP� REH]EHGL� GRVWDS� GR� RYLHLQIRUPDFLL�
AOHQ������0LQLVWHUVWYRWR�]D�ILQDQVLL�YRGL�UHJLVWHU�QD� L]GDYDaL�QD� VHUWLILNDWLYR�5HSXEOLND�0DNHGRQLMD����,]GDYDaLWH�RG� VWUDQVWYR�PRCDW� GD� VH� UHJLVWULUDW� YR�0LQLVWHUVWYRWR� ]DILQDQVLL�SRG�XVORY�QLYQLWH�VHUWLILNDWL�GD�VH�SUL]QDDW�YR�5HSXEOLND�0DNHGRQLMD���� 5HJLVWHURW� VH� SRWSL^XYD� VR� RS^WR� SULIDWOLY� HOHNWURQVNL� SRWSLV� � aLMNYDOLILNXYDQ� VHUWLILNDW� VH� REMDYXYD� YR� s6OXCEHQ� 9HVQLN� QD� 5HSXEOLND0DNHGRQLMDs�
AOHQ������6UHGVWYDWD� ]D� RS^WR� SULIDWOLYR� HOHNWURQVNR� SRWSL^XYDZH� WUHED� GD� JRREH]EHGDW�VOHGQRYR�D�� SRGDWRFLWH� ]D� HOHNWURQVNR� SRWWSL^XYDZH� GD� VH� HGLQVWYHQL� VLJXUQL� LGRYHUOLYL�E�� GD� QH� PRCH� YR� UD]XPQR� YUHPH� L� VR� UD]XPQL� VUHGVWYD� RG� SRGDWRFLWH� ]DSURYHUND� QD� HOHNWURQVNLRW� SRWSLV� GD� VH� GRELMDW� SRGDWRFLWH� ]D� HOHNWURQVNRSRWSL^XYDZH�Y��HOHNWURQVNLRW�SRWSLV�GD�ELGH�]D^WLWHQ�RG�IDOVLILNXYDZH�VR�XSRWUHED�QDPRPHQWDOQR�GRVWDSQDWD�WHKQRORJLMD�L�J�� SRWSLVQLNRW� GD� PRCH� VLJXUQR� GD� JL� VRaXYD� SRGDWRFLWH� ]D� HOHNWURQVNRSRWSL^XYDZH�RG�QHRYODVWHQ�SULVWDS����2YLH�VUHGVWYD�QH�VPHH�GD�JL�SURPHQDW�SRGDWRFLWH�NRL�VH�SRWSL^XYDDW�LOLGD�JR�VSUHaDW�SRWSLVQLNRW�GD�JL�YLGL�SRGDWRFLWH�NRL�JL�SRWSL^XYD����0LQLVWHURW�]D��ILQDQVLL�SREOLVNX�`H�JL�SURSL^H��XVORYLWH�NRL�WUHED�GDJL�LVSROQXYDDW�VUHGVWYDWD�]D�HOHNWURQVNR�SRWSL^XYDZH�VRJODVQR��VR�RYRM�aOHQ�



��
AOHQ������=D�YUHPH�QD�SURFHVRW�QD�SURYHUND�QD�RS^WR�SULIDWHQLRW�HOHNWURQVNLRWSRWSLV�]DGROCLWHOQR�WUHED�GD�VH�REH]EHGL�D��SRGDWRFLWH�NRL�VH�XSRWUHEXYDDW�]D�SURYHUND�QD��HOHNWURQVNLRW�SRWSLV�GDVH�LVWL�VR�SRGDWRFLWH�NRL�NRULVQLNRW�JL�JOHGD�E��SRWSLVRW�GD�VH�SURYHUL�QD�VLJXUHQ�QDaLQ��D�UH]XOWDWRW�RG�RYDD�SURYHUND�LLGHQWLWLWHWRW� QD� QRVLWHORW� QD� VHUWLILNDWRW� SUDYLOQR� GD� VH� SULNDCDW� QDNRULVQLNRW�Y�� NRULVQLNRW� GD� PRCH� QD� VLJXUHQ� QDaLQ� GD� MD� SURYHUL� VRGUCLQDWD� QDSRWSL^DQLWH�SRGDWRFL�J��SURYHUND�QD�DYWHQWLaQRVWD�L�SROQRYDCQRVWD�QD�VHUWLILNDWRW�YR�YUHPHWRQD�SURYHUND�QD�HOHNWURQVNLRW�SRWSLV�G��MDVQR�SUHGXSUHGXYDZH��DNR�VHUWLILNDWRW�H�L]GDGHQ�SRG�SVHYGRQLP�L_��VLWH�SURPHQL�NRL�YOLMDDW�QD�VLJXUQRVWD�QD�HOHNWURQVNLRW�SRWSLV�WUHED�GDVH�XWYUGDW�L�SULNDCDW����0LQLVWHURW�]D�ILQDQVLL�SREOLVNX�`H�JL�SURSL^H��XVORYLWH�NRL�WUHED�GD�JLLVSROQXYDDW�VUHGVWYDWD�]D�SURYHUND�QD�HOHNWURQVNLRW�SRWSLV�RG�RYRM�aOHQ�
AOHQ������6R� L]GDYDZH� QD� NYDOLILNXYDQ� VHUWILNDW� L]GDYDaRW� H� � RGJRYRUHQ� VSUHPDVHNRH�OLFH�NRH�VH�SRYLNXYD�QD�NYDOLILNXYDQ�VHUWLILNDW�]D�D��WRaQRVWD�QD�VLWH�SRGDWRFL�YR�VHUWLILNDWRW�E��GHND�VHUWLILNDWRW�JL�VRGUCL�VLWH�SURSL^DQL�L�GRJRYRUHQL�SRGDWRFL�Y��GHND�QRVLWHORW�QD�VHUWLILNDWRW�YR�YUHPH�QD�L]GDYDZH�QD�LVWLRW�JL�LPDOSRGDWRFLWH� ]D� HOHNWURQVNR� SRWSL^XYDZH� NRL� VH� VRYSD_DDW� VR� SRGDWRFLWH� ]DSURYHUND�QD�HOHNWURQVNLRW�SRWSLV�NRL�VH�QD]QDaHQL�YR�VHUWLILNDWRW�J�� ]D� NRPSOHPHQWDUQRVWD� QD� SRGDWRFLWH� ]D� HOHNWURQVNR� SRWSL^XYDZH� LSURYHUND�QD�HOHNWURQVNLRW�SRWSLV��DNR�L]GDYDaRW�QD�QRVLWHORW�QD�VHUWLILNDWRW�PXJL�GDO�WLH�SRGDWRFL�G�� PRPHQWDOQR� SRQL^WXYDZH� QD� VHUWLILNDWRW� ]D� NRONX� SRVWRL� SULaLQD� ]DWRD�L�]D�REMDYXYDZH�QD�SRQL^WXYDZHWR�L_��LVSROQXYDZH�QD�VLWH�]DNRQVNL�REYUVNL����,]GDYDaRW�PRCH�GD�MD�RJUDQLaL�XSRWUHEDWD�QD�VHUWLILNDWRW�LOL�YLVLQDWDQD� WUDQVDNFLMDWD� L� WRJD^� RGJRYDUD� VDPR� YR� UDPNLWH� QD� RYLH� RJUDQLaXYDZD�� DNRWUHWL�OLFD�PRCHOH�GD�JL�SUHSR]QDDW�RYLH�RJUDQLaXYDZD����,]GDYDaRW�H�RGJRYRUHQ��RVYHQ�DNR�QH� GRNDCH� GHND�^WHWDWD� QDVWDQDOD�EH]QHJRYD�YLQD�
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