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AOHQ��
6R� RYRM� ]DNRQ� VH� XUHGXYD� VRGUCLQDWD�� YLGRYLWH� QD� PHQLFL� NDNR� LPHQLaQLWH�UDERWL�L�SUDYLOD�

AOHQ��
2GGHOQL�L]UD]L�XSRWUHEHQL�YR�RYRM�]DNRQ�JR�LPDDW�VOHGQRYR�]QDaHZH�7UDVDQW�H�QDORJRGDYDa�LOL�L]GDYDa�QD�PHQLFD�NRM� VH�QD]QDaXYD�QD�OLFHWRQD�PHQLFDWD�7UDVDW�H�RQRM�NRM�YU^L�LVSODWD�SR�PHQLFDWD�RG�WUDVDQWRYRWR�SRNULWLH�^WRVH�QDR_D�NDM�QHJR�7UDVLUDZH�QD�PHQLFD� H� RGUHGXYDZH�QD� WUDVDWRW� YR�PHQLFDWD�� RGQRVQR�QDRQRM��NRM�WUHED�GD�L]YU^L�SOD`DZH�SR�PHQLFDWD�5HPLWHQW�H IL]LaNR�LOL�SUDYQR�OLFH�QD]QDaHQR��YR�LVSUDYDWD�QD�NRH�PX�VHLVSODWXYD�L]QRVRW�QDYHGHQ�YR�PHQLFDWD��RGQRVQR�NRULVQLN��QD�PHQLFDWD�,PDWHO�QD�PHQLFDWD�H�OLFH�NRH�MD�SRVHGXYD�PHQLFDWD�QD�]DNRQLW�QDaLQ�(PLWHQWL�QD�PHQLFDWD�VH�EDQNL�L�SDWQLaNL�DJHQFLL�NRL�L]GDYDDW�RGGHOQLYLGRYL�PHQLFL�/LPLWLUDQ�L]QRV�H RSUHGHOXYDZH�QD�YLVLQDWD�QD�L]QRVRW�GR�NRM�PRCH�GD�VHL]GDGH�PHQLFDWD�0HQLaQL� UDERWL VH� SUDYQL� GHMVWYLMD� L� UDERWL� NRL�PRCDW� GD� VH� YU^DW� VRPHQLFDWD�,QGRVDPHQW� H� L]MDYD� QRWLUDQD� QD� PHQLFDWD� RG� QRVLWHORW� QD� SUDYRWR� QDQDSODWD�]D�SUHQHVXYDZH�QD�WRD�SUDYR�QD�GUXJ�,QGRVDQW�H�QRVLWHORW�QD�SUDYRWR�QD�QDSODWD��^WR�YU^L�LQGRVDPHQW�5HNWD� LQGRVDPHQW� H� LQGRVDPHQW� NRM� VRGUCL� QDUHGED� ]D� ]DEUDQD� QDSUHQHVXYDZH�QD�PHQLFDWD�QD�GUXJR�OLFH�VR�NODX]XOD��UHNWD���$NFHSW� H� L]MDYD� QD� WUDVDWRW� ]D� SUL]QDYDZH�� RGQRVQR� SULID`DZH� QDREYUVNDWD�]D�SOD`DZH�QD�L]QRVRW�RGUHGHQ�YR�PHQLFDWD�&HVLMD� H� RWVWDSXYDZH� QD� SUDYRWR� QD� QDSODWD� YU]� RVQRYD� QD� PHQLFDWD� VRGRJRYRU�$ORQC�H�GHO�RG�PHQLFDWD��NRM�H�YU]DQ�]D�QHD��$YDO� H� JDUDQFLMD� NRMD� VH� QRWLUD� GHND� L]QRVRW� QD]QDaHQ� YR� PHQLFD� `H� VHLVSODWL�$YDOLVW��H�OLFH�NRH�VR�VYRMRW�SRWSLV�QD�PHQLFDWD��LOL��DORQCRW�JDUDQWLUD]D�LVSODWDWD�QD�L]QRVRW�RGUHGHQ�YR�PHQLFDWD�2WNXSXYDZH� QD� PHQLFDWD� H� SRVWDSND� QD� RYODVWHQR� OLFH� ]D� SUH]HPDZH� QDPHQLFLWH�RG�NRULVQLFLWH�]D�QLYQD�LVSODWD�YR�JRWRYL�SDUL�LOL�VR�YSL^XYDZH�QDGHYL]QD�VPHWND�$PRUWL]DFLMD� H� SRVWDSND� ]D� SURJODVXYDZH� QD� RSUHGHOHQD� PHQLFD� ]DQHYDCHaND�SRUDGL�JXEHZH��NUDGHZH��XQL^WXYDZH�L�VOLaQR�2WSRYLNXYDZH�H�L]GDYDZH�QD�QDUHGED�]D�QHLVSODWD�QD�PHQLFDWD�YR�WRaQRRGUHGHQL�VOXaDL�



�
5HJUHVQR�SUDYR�H�SUDYR�QD�LPDWHORW�QD�PHQLFDWD�QD�REHV^WHWXYDZH�SRUDGLQHLVSODWD�QD�PHQLFDWD�RG�LQGRVDQWRW��WUDVDQWRW�L�DYDOLVWRW�3URWHVW� H SRNUHQXYDZH� L� VSURYHGXYDZH� QD� SRVWDSND� SUHG� QRWDU� �� ]DUDGLQHLVSODWD�QD�PHQLFDWD��NRM�H�SRGQHVHQ�QD�LVSODWD�,QNDVR� H� SUH]HPDZH� QD� PHQLFDWD� RG� NRULVQLNRW� EH]� GD� VH� LVSODWL�� VRREYUVND�EDQNDWD�GD�JR�QDSODWL�YR�VWUDQVWYR��SRWRD�LVWLRW�GD�JR�LVSODWL�%DQNDUVND�PHQLFD�H�PHQLFD�YR�NRMD�WUDVDQWRW�L�WUDVDWRW�H�EDQNDWD�%DULUDQD�PHQLFD�H�PHQLFD�QD�NRM� VR�SUHFUWXYDZH�QD� GYH� NRVL�SDUDOHOQLOLQLL� QD� OLFHWR�� VH� R]QDaXYD� GHND� PHQLFDWD� H� ]HPHQD� ]D� PH_XEDQNDUVNDSUHVPHWND�,QWHUYHQLHQW�H�OLFH�QD]QD�HQR�RG�WUDVDQWRW��LQGRVDQWRW�LOL�DYDOLVWRW�YRPHQLFDWD��YR�VOX�DM�QD�SRWUHED�LVWDWD��GD�MD�DNFHSWLUD�LOL�SODWL�

AOHQ��
0HQLFD�� YR� VPLVOD� QD� RYRM� ]DNRQ�� SUHWVWDYXYD� VUHGVWYR� ]D� SOD`DZH� LLQVWUXPHQW�]D�REH]EHGXYDZH�QD�SOD`DZH�
0HQLFDWD� SUHWVWDYXYD� EH]XVORYQD� QDUHGED� NRMD� MD� GDYD� WUDVDQWRW� QDWUDVDWRW�� GD� VH�LVSODWL�RGUHGHQ�SDULaHQ�L]QRV�QD�UHPLWHQWRW�� NRM� H� QDYHGHQ�QDPHQLFDWD�LOL�QD�VDPLRW�WUDVDQW�

AOHQ��
0HQLFDWD�PRCH�GD�ELGH�WUDVLUDQD�L�VRSVWYHQD�PHQLFD�,,��75$6,5$1$�,�623679(1$�0(1,&$

���6RGUCLQD��QD�PHQLFDWD
AOHQ��

7UDVLUDQDWD�PHQLFDWD�JL�VRGUCL�VOHGQLWH�ELWQL�HOHPHQWL��� R]QDND� GHND� H� PHQLFD�� RWSHaDWHQD� QD� VDPLRW� PHQLaHQ� VORJ�� QDPDNHGRQVNL�MD]LN�VR�NLULOVNR�SLVPR��� LPH��RGQRVQR�QD]LY�L�VHGL^WH�QD�WUDVDWRW��� EH]XVORYQD�QDUHGED� GD� VH� SODWL�RGUHGHQD� VXPD� SDUL� RG� SRNULWLHWR�QDWUDVDQWRW��� YUHPH�QD�SULVWLJQXYDZHWR��� PHVWR�NDGH�^WR�WUHED�GD�VH�L]YU^L�SOD`DZHWR��� LPH�QD�UHPLWHQWRW��� GHQ�L�PHVWR�QD�L]GDYDZH��L�� SRWSLV�QD�WUDVDQWRW�
AOHQ��

,VSUDYD�NRMD�QH�VRGUCL�EDUHP�HGHQ�RG�HOHPHQWLWH�RG�aOHQ���RG�RYRM�]DNRQ�QH�YDCL�NDNR�WUDVLUDQD�PHQLFD��RVYHQ�YR�VOHGQLYH�VOXaDL�



�
�� WUDVLUDQD� PHQLFD� QD� NRMD^WR� QH� H QDYHGHQR� YUHPHWR� QDSULVWLJQXYDZHWR��VH�VPHWD�NDNR�PHQLFD�SR�YLGXYDZH��� WUDVLUDQD�PHQLFD�QD�NRMD�QH�H�QDYHGHQR��PHVWRWR�QD�SOD`DZH��]D�PHVWRQD� SOD`DZH� L� ]D� PHVWR� QD�CLYHDOL^WH� QD� WUDVDWRW� � VH� VPHWD� PHVWRWRR]QDaHQR��SRNUDM�LPHWR�QD�WUDVDWRW�L�� WUDVLUDQD�PHQLFD�QD�NRMD�^WR�QH�H QDYHGHQR� �PHVWRWR�QD�L]GDYDZH�� VHVPHWD� GHND� H� L]GDGHQD� YR� PHVWRWR� NRH� H R]QDaHQR� SRNUDM� SRWSLVRW� QDWUDVDQWRW�

AOHQ��
6RSVWYHQDWD� PHQLFD� SUHWVWDYXYD� EH]XVORYQR� YHWXYDZH� SUH]HPHQR� RGWUDVDQWRW�NDNR�WUDVDW�GHND�`H�VH�LVSODWL�RGUHGHQ�SDUL�HQ�L]QRV�QD�UHPLWHQWRWNRM�H�QDYHGHQ�QD�PHQLFDWD�

AOHQ��
6RSVWYHQDWD�PHQLFD�JL�VRGUCL�VOHGQLWH�HOHPHQWL��� R]QDND�GHND�PHQLFDWD�H�RWSH�DWHQD�QD�VDPLRW�PHQL�HQ�VORJ��QD�PDNHGRQVNLMD]LN�VR�NLULOVNR�SLVPR��� EH]XVORYQR�YHWXYDZH�GHND�RGUHGHQD�VXPD�QD�SDUL�`H�VH�SODWL��� YUHPH�QD�SULVWLJQXYDZHWR��� PHVWR�NDGH�^WR�WUHED�GD�VH�L]YU^L�SOD`DZHWR��� LPH�QD�UHPLWHQWRW��� GHQ�L�PHVWR�QD�L]GDYDZH��L�� SRWSLV�QD�WUDVDQWRW�

AOHQ��
,VSUDYD�NRMD�QH�VRGUCL�EDUHP�HGHQ�RG�HOHPHQWLWH�RG��OHQ���RG�RYRM�]DNRQ�QHYDCL�NDNR�VRSVWYHQD�PHQLFD��RVYHQ�YR�VOHGQLYH�VOX�DL�

�� VRSVWYHQD�PHQLFD�QD�NRMD�QH�H�QDYHGHQR�YUHPHWR�QD�SULVWLJQXYDZHWR�VH�VPHWD]D�PHQLFD�SR�YLGXYDZH��� DNR� QH� H SRVHEQR� RGUHGHQR� NDNR� PHVWR� QD� SOD`DZH�� YDCL� PHVWRWR� NRH� HQDYHGHQR� NDNR� PHVWR� QD� L]GDYDZH� QD� PHQLFDWD�� NRH� LVWRYUHPHQR� VH� VPHWD� LNDNR�PHVWR�QD�SUHELYDOL^WH�QD�L]GDYD�RW�QD�PHQLFDWD�L�� VRSVWYHQD�PHQLFD�QD�NRMD�QH�H�QDYHGHQR�PHVWRWR�QD�L]GDYDZH��VH�VPHWD�GHND�HL]GDGHQD�YR�PHVWRWR�NRH�H QDYHGHQR�SRNUDM�SRWSLVRW�QD�WUDVDQWRW�
���,]GDYDZH�QD�PHQLFD

AOHQ���
7UDVLUDQD�PHQLFD�PRCH�GD�JODVL�SR�QDUHGED�QD�VDPLRW�WUDVDQW�
7UDVLUDQD�PHQLFD�PRCH�GD�VH�WUDVLUD�]D�VPHWND�QD�WUHWR�OLFH�
7UDVLUDQD�PHQLFD�PRCH�GD�VH�WUDVLUD�L�QD�WUDVDQWRW�



�
AOHQ���

7UDVLUDQD�PHQLFD�PRCH�GD�ELGH�SODWLYD�NDM�WUHWR�OLFH�YR�PHVWRWR�YR�NRHWUDVDQWRW�CLYHH�LOL�YR�GUXJR�PHVWR���GRPLFLOLUDQD�WUDVLUDQD�PHQLFD�
6RSVWYHQDWD�PHQLFD�PRCH�GD�ELGH�SODWLYD�NDM�WUHWR�OLFH�LOL�YR�PHVWRWRQDGYRU�RG�CLYHDOL^WHWR�QD�WUDVDWRW�

AOHQ���
2GUHGXYDZHWR� QD� NDPDWD� QD� WUDVLUDQD� PHQLFD� QH� SURL]YHGXYD� SUDYQRGHMVWYR�3R� LVNOXaRN� RG� VWDY� �� QD� RYRM� aOHQ�� YR� WUDVLUDQDWD� PHQLFD� SODWLYD� SRYLGXYDZH�LOL�QD�RGUHGHQR�YUHPH�SR�YLGXYDZH��WUDVDQWRW�PRCH�GD�RGUHGL�NDPDWDQD�VXPDWD�QDYHGHQD�QD�PHQLFDWD�
9LVLQDWD�QD�NDPDWQDWD�VWDSND�]DGROCLWHOQR�VH�RGUHGXYD�QD�PHQLFDWD��9RVSURWLYQR��RGUHGEDWD�]D�NDPDWD�QH�SURL]YHGXYD�SUDYQR�GHMVWYR�
'RNRONX� SRLQDNX� QH� H� XWYUGHQR�� NDPDWDWD� SRaQXYD� GD� VH� SUHVPHWXYD� RGGHQRW�QD�L]GDYDZHWR�QD�PHQLFDWD�

AOHQ���
'RNRONX�L]QRVRW�QD�PHQLFDWD�H�QDYHGHQ� VR� ]ERURYL�L�L]QRVRW�QDYHGHQ� VREURMNL��QH�VH�VRYSD_DDW��YDOLGHQ�H�L]QRVRW�QDYHGHQ�VR�]ERURYL�
'RNRONX�L]QRVRW�QD�PHQLFDWD�H�QDSL^DQ�SRYH`H�SDWL��VR�EXNYL�LOL�SRYH`HSDWL�VR�EURMNL���YDOLGHQ�H�QDMQLVNLRW�L]QRV�
2GUHGELWH� RG� VWDYRYLWH� �� L� �� RG� RYRM� �OHQ� VH� RGQHVXYDDW� ]D� WUDVLUDQD� LVRSVWYHQD�PHQLFD�

AOHQ���
.RJD�QD�PHQLFDWD�VH�QDR_DDW�L�SRWSLVL�QD�OLFD�NRL��VH�PHQL�QR�QHVSRVREQLGD� ELGDW� REYU]DQL� LOL� SRWSLVL� NRL� RG� ELOR� NRMD� SULaLQD� QH� PRCDW� GD� JLREYU]XYDDW� OLFDWD� NRL� MD� SRWSL^DOH� PHQLFDWD�� RGQRVQR� OLFDWD� YR� aLH� LPH� HSRWSL^DQD�PHQLFDWD��VHSDN���REYUVNLWH�QD�GUXJLWH�SRWSLVQLFL�VH�SROQRYDCQL�
2GUHGELWH� RG� VWDY� �� QD� RYRM� �OHQ� VH� RGQHVXYDDW� L� ]D� WUDVLUDQDWD� L� ]DVRSVWYHQDWD�PHQLFD�

AOHQ���
2QRM�NRM�^WR�QD�PHQLFDWD�`H�VH�SRWSL^H�NDNR�]DVWDSQLN�]D�GUXJ�� �LDNR�]DWRD�QH�ELO�RYODVWHQ��OLaQR�H�REYU]DQ�SR�LVWDWD��D�GRNRONX�LVWDWD� � MD�SODWLO� JLLPD�LVWLWH�SUDYD�^WR�EL�JL�LPDO�WRM�]D�NRM�VH�SRWSL^DO�NDNR�]DVWDSQLN��,VWRWRYDCL�L�]D�]DVWDSQLNRW�NRM�JR�SUHaHNRULO�VYRHWR�RYODVWXYDZH�



�
2GUHGELWH� RG� VWDY� �� QD� RYRM� �OHQ� VH� RGQHVXYDDW� L� ]D� WUDVLUDQDWD� L� ]DVRSVWYHQDWD�PHQLFD�

AOHQ���
7UDVDQWRW�RGJRYDUD�GHND�PHQLFDWD�`H�ELGH�DNFHSWLUDQD�L�LVSODWHQD�
7UDVDQWRW�PRCH�GD�VH�RVORERGL�RG�RGJRYRUQRVWD�]D�DNFHSW��QR�QH�PRCH�GDVH�RVORERGL�RG�RGJRYRUQRVWD�]D�LVSODWD�
6HNRMD�RGUHGED�VR�NRMD�WUDVDQWRW�VH�RVORERGXYD�RG�RGJRYRUQRVWD�]D�LVSODWDQH�SURL]YHGXYD�SUDYQR�GHMVWYR�

�� ,QGRVDPHQW
AOHQ���

6HNRMD�PHQLFD�L�WRJD^�NRJD�L]ULaQR��QH�H�WUDVLUDQD�SR�QDUHGED��PRCH�GDVH�SUHQHVH�VR�LQGRVDPHQW�
0HQLFDWD�YR�NRMD�^WR�WUDVDQWRW�VWDYLO�NODX]XOD��UHNWD��LOL�GUXJ�L]UD]�VRLVWR�]QDaHZH��VH�SUHQHVXYD�VR��FHVLMD�
0HQLFDWD�PRCH� GD� VH� LQGRVLUD�L�QD� VDPLRW� WUDVDW�� EH]� RJOHG� GDOL� WRM� MDDNFHSWLUDO�LOL�QH��QD�WUDVDQWRW�LOL�QD�NRM�L�GD�ELOR�GUXJ�REYU]QLN�
/LFDWD�RG�VWDY���RG�RYRM�aOHQ�PRCDW�PHQLFDWD�GD�MD�LQGRVLUDDW�L�SRQDWDPX�

AOHQ���
,QGRVDPHQWRW�H�EH]XVORYHQ��6HNRM�XVORY�VWDYHQ�QD�PHQLFDWD�VH�VPHWD�NDNRGD�QH�H�QDSL^DQ�L�QH�SURL]YHGXYD�SUDYQR�GHMVWYR�
'HOXPHQ�LQGRVDPHQW�H�QL^WRYHQ�
,QGRVDPHQW�QD�GRQRVLWHO�YDCL�NDNR�EODQNR�LQGRVDPHQW�

AOHQ���
,QGRVDPHQWRW�]DGROCLWHOQR�VH�SL^XYD�QD�PHQLFDWD�LOL�QD� DORQCRW�NRM]DGROCLWHOQR�JR�SRWSL^XYD�LQGRVDQWRW�
,QGRVDPHQWRW�QH�PRUD�GD�JR�LPHQXYD�NRULVQLNRW�
,QGRVDPHQWRW� PRCH� GD� VH� VRVWRL� L� VDPR� RG� SRWSLVRW� QD� LQGRVDQWRW� �EODQNR�LQGRVDPHQW�
%ODQNR���LQGRVDPHQWRW�]D�GD�ELGH�SROQRYDCHQ��WUHED�GD�ELGH�QDSL^DQ�QDJUERW�QD�PHQLFDWD�LOL�QD�DORQCRW�



�
AOHQ���

6R� LQGRVDPHQWRW� VH� SUHQHVXYDDW� VLWH� SUDYD� NRL� SURL]OHJXYDDW� RGPHQLFDWD�
.RJD�LQGRVDPHQWRW�H�EODQNR�LPDWHORW�QD�PHQLFDWD�PRCH����GD�JR� �SRSROQL�EODQNR�LQGRVDPHQWRW� � �VR�VYRH�LPH�LOL�VR�LPH�QD�GUXJROLFH� ���SRQDWDPX�GD�MD�LQGRVLUD�PHQLFDWD�EODQNR�LOL�QD�LPH�QD�GUXJR�OLFH�L��� HGQRVWDYQR� GD� MD� SUHGDGH� PHQLFDWD� QD� WUHWR� OLFH�� � EH]� GD� JR� SRSROQLEODQNR�LQGRVDPHQWRW��L�EH]�GD�VWDYL�QRY�LQGRVDPHQW�

AOHQ���
,QGRVDQWRW� RGJRYDUD� GHND� PHQLFDWD� `H� ELGH� DNFHSWLUDQD� L� LVSODWHQD�RVYHQ�DNR�YR�LQGRVDPHQWRW�SRLQDNX�QH�H�RGUHGHQR�
,QGRVDQWRW� PRCH� GD� ]DEUDQL� PHQLFDWD� SRQDWDPX� GD� VH� LQGRVLUD�� YR� WRMVOXaDM��QH�RGJRYDUD�QD�OLFDWD�QD�NRL�PHQLFDWD�`H�ELGH�SRGRFQD�LQGRVLUDQD�

AOHQ���
/LFHWR�NRH� MD�LPD�PHQLFDWD�VH� VPHWD�]D�QHM]LQ�]DNRQVNL�LPDWHO�� GRNRONXVYRHWR� SUDYR� JR� GRNDCH� VR� QHSUHNLQDWD� QL]D� QD� LQGRVDPHQWL�� 2YD� YDCL� L� YRVOXaDM�NRJD�SRVOHGQLRW�LQGRVDPHQW�H�EODQNR�
.RJD� SRVOH� EODQNR� LQGRVDPHQW� VOHGL� GUXJ� LQGRVDPHQW�� VH� VPHWD� GHNDSRWSLVQLNRW�QD�GUXJLRW�LQGRVDPHQW�MD�VWHNQDO�PHQLFDWD�VR�EODQNR�LQGRVDPHQW�
3UHEUL^DQLWH�� LQGRVDPHQWL��YR�SRJOHG�QD�QLYQRWR�GRNDCXYDZH��VH�VPHWDNDNR�GD� QH�SRVWRMDW�
'RNRONX� QHNRM� SR� ELOR� NRMD� RVQRYD� RVWDQH� EH]� PHQLFD�� RQRM� NRM� MD� LPDPHQLFDWD�L�NRM�VYRHWR�SUDYR�JR�GRNDCDO�QD�QDaLQ�XWYUGHQ�YR�VWDYRYLWH���L���QDRYRM�aOHQ��QH�H�GROCHQ�GD�MD�SUHGDGH�PHQLFDWD�
3R�LVNOXaRN�RG�VWDY���QD�RYRM�aOHQ��PHQLFDWD�VH�SUHGDYD��GRNRONX�VH�XWYUGLGHND� LPDWHORW� MD� VWHNQDO� PHQLFDWD� VR� NUDMQD� QHEUHCQRVW� LOL� VR� VWRUXYDZH� QDNULYLaQR�GHOR�VR�XPLVOD�

AOHQ���
/LFDWD� VSUHPD� NRL� H� SRVWDYHQR� EDUDZH� ]D� LVSROQXYDZH� QD� REYUVNLWH� RGPHQLFDWD�QH�PRCDW�VSUHPD�LPDWHORW�QD�PHQLFDWD�GD�LVWDNQXYDDW�SULJRYRUL�NRLVH� WHPHODW� QD� � QLYQLWH� OLaQL� RGQRVL� VR� WUDVDQWRW� LOL� VR� � ELOR� NRM� SUHWKRGHQLPDWHO� QD� PHQLFDWD�� RVYHQ� DNR� VHJD^QLRW� LPDWHO� QD� PHQLFDWD�� SUL� QHM]LQRWRVWHNQXYDZH��VYHVQR�SRVWDSLO�QD�^WHWD�QD�REYU]QLNRW�



�
'RNRONX� PHQLFDWD� NRMD� YR� YUHPHWR� QD� L]GDYDZHWR� ELOD� QHSRWSROQD�� DGRSROQLWHOQR� H� SRSROQHWD� VSURWLYQR� QD� SRVWRMQLRW� GRJRYRU�� ]D� SRYUHGDWD� QDWDNYLRW��GRJRYRU�QH�PRCH�GD�PX�VH�SULJRYRUL�QD�LPDWHORW�QD�PHQLFDWD��RVYHQ�DNRLPDWHORW� QD� PHQLFDWD� LVWDWD� QH� MD� VWHNQDO� QD� ]DNRQLW� QD�LQ� LOL� DNR� SULVWHNQXYDZHWR�QD�PHQLFDWD�SRVWDSLO�VR�NUDMQD�QHEUHCQRVW�
2GUHGELWH�RG� VWDYRYLWH� �� L� �� QD� RYRM� �OHQ� VH� RGQHVXYDDW� QD� WUDVLUDQDWDPHQLFD�� GRGHND� RGUHGELWH� RG� VWDY� �� QD� RYRM� �OHQ� VH� RGQHVXYDDW� L� QD� VRSVWYHQDPHQLFD�

AOHQ���
.RJD� LQGRVDPHQWRW� VRGUCL� RGUHGED� � �YUHGQRVW� ]D� QDSODWD��� �]D� LQNDVR���NDNR�SROQRPR^QR���LOL���ELOR�NDNYD�GUXJD�RGUHGED��NRMD�]QDaL�QDORJ��LPDWHORWQD�PHQLFDWD�PRCH�GD�JL�RVWYDUXYD�VLWH�SUDYD�NRL�SURL]OHJXYDDW�RG�QHD��PH_XWRDPHQLFDWD�PRCH�GD�MD�LQGRVLUD�VDPR�NDNR�SUHQHVXYDZH�QD�SROQRPR^QR�
9R�VOXaDM�RG�VWDY���QD�RYRM�aOHQ��PHQLaQLWH�REYU]QLFL�VSUHPD�LPDWHORW�QDPHQLFDWD��PRCDW�GD�JL�LVWDNQDW�VDPR�RQLH�SULJRYRUL�NRL�PRCDW�GD�VH�LVWDNQDWVSUHPD�LQGRVDQWRW�
1DORJRW�VRGUCDQ�YR�LQGRVDPHQWRW�RG�VWDY���RG�RYRM�aOHQ�QH�SUHVWDQXYD�VRVPUWWD�QD�QDORJRGDYDaRW��QLWX�VR�RG]HPDZH�QD�QHJRYDWD��GHORYQD�VSRVREQRVW�

AOHQ���
.RJD�LQGRVDPHQWRW�VRGUCL�RGUHGED��YUHGQRVW�]D�REH]EHGXYDZH����YUHGQRVW]D� ]DORJD�� LOL� ELOR� NDNYD� GUXJD� RGUHGED� � ^WR� ]QDaL� ]DORJ� LOL� REH]EHGXYDZH�LPDWHORW�QD�PHQLFDWD�PRCH�GD�JL�RVWYDUXYD�VLWH�SUDYD�NRL�SURL]OHJXYDDW�RG�QHD�D�PHQLFDWD�PRCH�GD�MD�LQGRVLUD�VDPR�NDNR�SUHQHVXYDZH�QD�SROQRPR^QR�
9R� VOXaDM� RG� VWDY� �� QD� RYRM� aOHQ��PHQL�QLWH� REYU]QLFL� QH�PRCDW� VSUHPDLPDWHORW�QD�PHQLFDWD� GD� � LVWDNQXYDDW� SULJRYRUL�NRL� LPDDW�RVQRYD� YR� QLYQLWHOLaQL� RGQRVL� VR� LQGRVDQWRW�� RVYHQ� DNR� � LPDWHORW� � QD� PHQLFDWD� SUL� QHM]LQRWRVWHNQXYDZH��VYHVQR�SRVWDSLO�QD�^WHWD�QD�REYU]QLNRW�

AOHQ���
,QGRVLUDZH� SR� SULVWLJQXYDZHWR� SURL]YHGXYD� LVWR� GHMVWYR� NDNR� LLQGRVLUDZH�SUHG�SULVWLJQXYDZHWR�
,QGRVLUDZHWR�SRVOH�SURWHVWRW�]DUDGL�QHLVSODWD�LOL�SR�LVWHNRW�QD�URNRWRGUHGHQ�]D�SRGLJDZH�QD�SURWHVWRW��LPD�GHMVWYR�QD�RELaQR�RWVWDSXYDZH�
'RGHND�QH�VH�GRNDCH�VSURWLYQRWR��VH�VPHWD�GHND�QHGDWLUDQLRW�LQGRVDPHQWH�QDSUDYHQ�SUHG�LVWHNRW�QD�URNRW�RGUHGHQ�]D�SRGLJDZH�QD�SURWHVW�



�
���$NFHSW
AOHQ���

,PDWHORW�QD�WUDVLUDQD�PHQLFD��NDNR�L�WRM�NRM�VDPR�MD�GUCL�PHQLFDWD�PRCHVH
� GR� SULVWLJQXYDZHWR�� LVWDWD� � GD� MD� SRGQHVH� QD� DNFHSWLUDZH� QD� WUDVDWRW� YRPHVWRWR�QD�QHJRYRWR�CLYHHZH�
AOHQ���

9R�VHNRMD�WUDVLUDQD�PHQLFD�WUDVDQWRW�PRCH�GD�QDUHGL�WDD�GD�VH�SRGQHVH�QDDNFHSWLUDZH��SUL�^WR�PRCH�GD�VH�RGUHGL�L��URN��]D�SRGQHVXYDZH�QD�DNFHSWLUDZH�
AOHQ���

7UDVDQWRW�PRCH�GD�]DEUDQL�PHQLFDWD�GD�VH�SRGQHVH�QD�DNFHSWLUDZH��RVYHQYR�VOXaDLWH�NRJD���WUDVLUDQDWD�PHQLFD�H�SODWLYD�NDM�WUHWR�OLFH���WUDVLUDQDWD�PHQLFD�H�SODWLYD�YR�PHVWR�QDGYRU�RG�PHVWRWR�YR�NRH� CLYHHLOL�SUHVWRMXYD�WUDVDWRW�L��WUDVLUDQDWD�PHQLFD�H�QD�RGUHGHQR�YUHPH�SR�YLGXYDZH�
7UDVDQWRW� PRCH� GD� QDUHGL� PHQLFDWD� GD� QH� VH� SRGQHVXYD� QD� DNFHSWLUDZHSUHG�RGUHGHQRWR�YUHPH�
6HNRM� LQGRVDQW� PRCH� GD� QDUHGL� WUDVLUDQDWD� PHQLFD� GD� VH� SRGQHVH� QDDNFHSWLUDZH�� SUL� WRD� PRCH� GD� XWYUGL� URN� ]D� WRD� LOL� QH�� RVYHQ� YR� VOXaDM� NRJDWUDVDQWRW�YR�PHQLFDWD�]DEUDQLO�SRGQHVXYDZH�QD�DNFHSWLUDZH�

AOHQ���
0HQLFD�WUDVLUDQD�QD�RGUHGHQR�YUHPH�SR�YLGXYDZH�WUHED�GD�VH�SRGQHVH�QDDNFHSWLUDZH�YR�URN�RG�HGQD�JRGLQD�RG�GHQRW�QD�L]GDYDZHWR�
7UDVDQWRW�PRCH�GD�JR�VNUDWL�LOL�GD�JR�SURGROCL�URNRW�XWYUGHQ�YR�VWDY��QD�RYRM�aOHQ�
,QGRVDQWLWH�PRCDW�GD�JL�VNUDWDW�URNRYLWH�RG�VWDYRYLWH���L���QD�RYRM�aOHQ�

AOHQ���
7UDVDWRW�PRCH�GD�EDUD�PHQLFDWD�GD�PX�VH�SRGQHVH�X^WH�HGQD^��XWUHGHQWDSR�SUYRWR�SRGQHVXYDZH�QD�DNFHSWLUDZH�
=DLQWHUHVLUDQLWH�OLFD�PRCDW�GD�VH�SRYLNXYDDW�QD�WRD�GHND�RYD�EDUDZH�QHH�LVSROQHWR��VDPR�WRJD^�NRJD�WDNYRWR��EDUDZH�H�]DEHOHCDQR�YR�SURWHVWRW�
,PDWHORW� QD� PHQLFD� QH� H� GROCHQ� PHQLFDWD� ^WR� MD� SRGQHVXYD� QDDNFHSWLUDZH�GD�MD�RVWDYL�NDM�WUDVDWRW�



�
AOHQ���

$NFHSWRW�VH�SL^XYD��QD�VDPDWD�PHQLFD�
$NFHSWRW�VH�L]UD]XYD�VR�]ERURYLWH��SUL]QDYDP����SULPHQD����SULIDWHQD��LOL�VR�GUXJ�]ERU�VR�LVWR�]QDaHZH�
$NFHSWRW�JR�SRWSL^XYD�WUDVDWRW��.DNR�DNFHSW�VH�VPHWD�L�VDPLRW�SRWSLV�QDWUDVDWRW�NRJD�H�VWDYHQ�QD�OLFHWR�QD�PHQLFDWD�
.RJD� WUDVLUDQDWD�PHQLFD� H� SODWLYD� QD� RGUHGHQR� YUHPH� SR� YLGXYDZH�� LOLNRJD�YU]�RVQRYD�QD�QDUHGED�WUHED�GD�VH�SRGQHVH�QD�DNFHSWLUDZH�YR�RGUHGHQ�URN�DNFHSWRW� PRUD� GD� ELGH� GDWLUDQ� VR� GHQRW� NRJD� H� GDGHQ�� RVYHQ� DNR� LPDWHORW� QDPHQLFDWD�EDUD�GD�VH�GDWLUD�VR�GHQRW�NRJD�PHQLFDWD�MD�SRGQHO�QD�DNFHSWLUDZH�
$NR�DNFHSWRW�QH�VH�GDWLUD��LPDWHORW�QD�PHQLFDWD�]D�GD�JL�RVWYDUL�VYRLWHUHJUHVQL�SUDYD�VSUHPD�LQGRVDQWRW�L�WUDVDQWRW��WRM�SURSXVW�WUHED�GD�JR�XWYUGL�VRQDYUHPHQR��SRGLJDZH�QD��SURWHVW�

AOHQ���
$NFHSWRW�H�EH]XVORYHQ�
7UDVDWRW�PRCH�GD�JR�RJUDQLaL�DNFHSWRW�QD�GHO�RG�PHQLaQDWD�VXPD�
6HNRH� GUXJR� RWVWDSXYDZH� VRGUCDQR� YR� DNFHSWRW�� RG� HOHPHQWLWH� QDPHQLFDWD�� H� HGQDNYR� QD� RGELYDZH� QD� DNFHSWRW��1R�� L� SRNUDM� WRD� DNFHSWDQWRW� LSRQDWDPX�H�REYU]DQ�VSUHPD�VRGUCLQDWD�QD�VYRMRW�DNFHSW�

AOHQ���
.RJD� WUDVDQWRW� YR�PHQLFDWD� NDNR�PHVWR� QD� SOD`DZH� � QDYHO� � PHVWR� NRH� HUD]OLaQR�RG�RQD�YR�NRH�^WR�WUDVDWRW�CLYHH��D�SUL�WRD�QH�LPHQXYDO�OLFH�NDM�NRHWUHED�GD�VH�L]YU^L�LVSODWDWD��GRPLFLOLMDW���WUDVDWRW�PRCH��SUL�DNFHSWLUDZHWR�GD�JR�R]QDaL�WRD�OLFH��'RNRONX�WRD�QH�VH�QDSUDYL��VH�VPHWD�GHND�DNFHSWDQWRW�VHREYU]DO�VDPLRW�GD�SODWL�YR�PHVWRWR�QD�SOD`DZH�
$NR� PHQLFDWD� H� SODWLYD� YR� PHVWRWR� QD� CLYHHZH� LOL� SUHELYDOL^WH� � QDWUDVDWRW��WRM�PRCH�SUL�DNFHSWLUDZHWR�GD�MD�R]QDaL�DGUHVDWD�YR�WRD�PHVWR��QD�NRMD`H�VH�L]YU^L�SOD`DZHWR�
2GUHGELWH� RG� VWDYRYLWH� �� L� �� RG� RYRM� �OHQ� VH� RGQHVXYDDW� L� QD� VRSVWYHQDPHQLFD�

AOHQ���
6R� DNFHSWRW� WUDVDWRW� VH� REYU]XYD� PHQLFDWD� GD� MD� SODWL� GRSULVWLJQXYDZHWR�



��
$NR�PHQLFDWD�QH�ELGH�SODWHQD��QHM]LQLRW�LPDWHO��SD�GXUL�GD�H�WRD��VDPLRWWUDVDQW��YU]�RVQRYD�QD�QHD�LPD�SUDYR�QD�WXCED�SURWLY�DNFHSWDQWRW�]D�VLWH�SUDYDNRL�PRCH�GD�JL�RVWYDUL�YU]�RVQRYD�QD�PHQLFDWD�VRJODVQR�RYRM�]DNRQ�

AOHQ���
6H� VPHWD� GHND� WUDVDWRW� JR� RGELO� DNFHSWLUDZHWR� QD� PHQLFDWD� DNRQDSL^DQLRW� DNFHSW� JR� L]EUL^DO� SUHG� � GD� MD� YUDWL� PHQLFDWD�� 6H� GRGHND� QH� VHGRNDCH� VSURWLYQRWR�� VH� VPHWD� GHND� DNFHSWRW� H� L]EUL^DQ� SUHG� GD� VH� YUDWLPHQLFDWD�
3R�LVNOXaRN�RG�VWDY���QD�RYRM�aOHQ��GRNRONX�WUDVDWRW�SLVPHQR�JR�L]YHVWLOLPDWHORW� QD� PHQLFDWD� LOL� QHNRM� SRWSLVQLN� GHND� PHQLFDWD� MD� DNFHSWLUDO�� WRMVSUHPD�QLY�H�REYU]DQ�SR�VRGUCLQDWD�QD�GDGHQLRW�DNFHSW�

AOHQ���
,]GDYD�RW� QD� VRSVWYHQDWD� PHQLFD� RGJRYDUD� LVWR� NDNR� ^WR� RGJRYDUDDNFHSWDQWRW�QD�WUDVLUDQD�PHQLFD�

���$YDO
AOHQ���

,VSODWDWD�QD�WUDVLUDQDWD�L�VRSVWYHQDWD�PHQLFDWD�]D�FHODWD�PHQLaQD�VXPDLOL�]D�RGUHGHQ�QHM]LQ�GHO���PRCH�GD�VH�REH]EHGL�VR�DYDO�
$YDO� PRCH� GD� GDGH� VHNRH� WUHWR� OLFH�� GXUL� L� QHNRM� RG� SRWSLVQLFLWH� QDPHQLFDWD�

AOHQ���
$YDO�VH�GDYD�QD�PHQLFDWD�LOL�QD�DORQCRW�L�JR�SRWSL^XYD�DYDOLVWRW�$YDO�VH�L]UD]XYD�VR�]ERURYLWH��SHU�DYDO����NDNR�JDUDQW����NDNR�HPHF���LOLVR�GUXJ�L]UD]�VR�LVWR�]QDaHZH�
=D�GDYDZH�DYDO�GRYROHQ�H�SRWSLVRW�QD� DYDOLVWRW�QD� OLFHWR�QD�PHQLFDWD�RVYHQ�DNR�H�YR�SUD^DZH�SRWSLVRW�QD�WUDVDWRW�LOL�WUDVDQWRW�
2G�DYDORW�WUHED�GD�VH�YLGL�]D�NRJR�H�GDGHQ��$NR�WRD�QH�PRCH�GD�VH�YLGL��VHVPHWD�NDNR�GD�H�GDGHQ�]D�WUDVDQWRW�
.DM� VRSVWYHQDWD�PHQLFD�DNR�VR�DYDORW�QH�VH�QDYHGH� ]D�NRJR�H� GDGHQ�� YDCLGHND�H�GDGHQ�]D�WUDVDQWRW�

AOHQ���
$YDOLVWRW�RGJRYDUD�LVWR�NDNR�^WR�RGJRYDUD�OLFHWR�]D�NRH�JDUDQWLUD�



��
2EYUVNDWD�QD�DYDOLVWRW�RVWDQXYD�L�WRJD^�NRJD�REYUVNDWD�]D�NRMD�JDUDQWLUDH�QL^WRYQD�RG�ELOR�NRMD�SULaLQD��RVYHQ��YR�VOXaDM�QD�IRUPDOHQ�QHGRVWDWRN�
6R�LVSODWD�QD�PHQLFDWD��DYDOLVWRW�JL�VWHNQXYD�SUDYDWD�NRL�SURL]OHJXYDDWRG� PHQLFDWD� VSUHPD� OLFHWR� ]D� NRH� JDUDQWLUDO�� NDNR� L� VSUHPD� OLFDWD� NRL� VHRGJRYRUQL�SR�PHQLFDWD�

���3ULVWLJQXYDZH
AOHQ���

7UDVLUDQDWD�L�VRSVWYHQD�PHQLFD�PRCH�GD�VH�L]GDGH�NDNR��� PHQLFD�SR�YLGXYDZH��� PHQLFD�QD�RGUHGHQR�YUHPH�SR�YLGXYDZH��� PHQLFD�QD�RGUHGHQR�YUHPH�RG�GHQRW�QD�L]GDYDZHWR�L�� PHQLFD�QD�RGUHGHQ�GHQ�
0HQLFD� QD� NRMD� SULVWLJQXYDZHWR� H� SRLQDNX� RSUHGHOHQD� L� PHQLFD� VRSRYH`H�SULVWLJQXYDZD�QH�SURL]YHGXYD�SUDYQR�GHMVWYR�

AOHQ���
0HQLFDWD�SR�YLGXYDZH�H�SODWLYD�NRJD�`H�VH�SRGQHVH�QD�LVSODWD�
0HQLFD�SR�YLGXYDZH�PRUD�GD�VH�SRGQHVH�QD�LVSODWD�YR�URN�RG�HGQD�JRGLQDRG�GHQRW�QD�L]GDYDZHWR�
7UDVDQWRW�PRCH�GD�JR�VNUDWL�LOL�GD�JR�SURGROCL�URNRW�RG�VWDY���QD�RYRMaOHQ�
,QGRVDQWLWH�PRCDW�GD�JL�VNUDWDW�URNRYLWH�RG�VWDYRYLWH�� L���QD�RYRM�aOHQ�
7UDVDQWRW�PRCH�GD�QDUHGL�PHQLFDWD�SODWLYD�SR�YLGXYDZH�GD�QH�VPHH�GD�VHSRGQHVH� QD�LVSODWD�SUHG�RGUHGHQRWR� YUHPH�� YR� WRM� VOXaDM� URNRW� ]D� SRGQHVXYDZHSRaQXYD�GD�WHaH�RG�RGUHGHQRWR�YUHPH�

AOHQ���
3ULVWLJQXYDZHWR� QD� PHQLFDWD� QD� RGUHGHQR� YUHPH� SR� YLGXYDZH� VH� VPHWDVSRUHG�GHQRW�QD�DNFHSW�LOL�VSRUHG�GHQRW�QD�SURWHVWRW�
.RJD� SURWHVWRW� QH� H� SRGLJQDW�� YR� RGQRV� QD� DNFHSWDQWRW�� VH� VPHWD� GHNDQHGDWLUDQLRW�DNFHSW�H�VWDYHQ�SRVOHGQLRW�GHQ�RG�URNRW�SUHGYLGHQ�]D�SRGQHVXYDZHQD�DNFHSWLUDZH�

AOHQ���
0HQLFDWD�NRMD�JODVL�QD�HGHQ�LOL�QD�SRYH`H�PHVHFL�RG�GHQRW�QD�L]GDYDZHWRLOL� RG� YLGXYDZHWR�� SULVWLJQXYD� QD� LVWLRW� GDWXP� YR� � PHVHFRW� NRJD� WUHED� GD� VH



��
L]YU^L�LVSODWDWD��'RNRONX�YR�PHVHFRW�NRJD�WUHED�GD�VH�L]YU^L�LVSODWDWD�QHPDVRRGYHWHQ�GDWXP��PHQLFDWD�SULVWLJQXYD�SRVOHGQLRW�GHQ�RG� PHVHFRW�

'RNRONX� PHQLFDWD� JODVL� QD� HGHQ� LOL� QD� SRYH`H� FHOL� PHVHFL� L� SRORYLQDPHVHF� RG� GHQRW� QD� L]GDYDZHWR� LOL� RG� YLGXYDZHWR�� � QDMSUYR� VH� VPHWDDW� FHOLWHPHVHFL�'RNRONX� SULVWLJQXYDZHWR� H� RGUHGHQD� ]D� SRaHWRNRW� LOL� ]D� NUDMRW� QDPHVHFRW�PHQLFDWD�SULVWLJQXYD�SUYLRW�LOL�SRVOHGQLRW�GHQ�RG�PHVHFRW��
'RNRONX�SULVWLJQXYDZHWR�H�RGUHGHQR�]D�SRORYLQDWD�RG�PHVHFRW��PHQLFDWDSULVWLJQXYD�SHWQDHVHWWLRW� GHQ� RG�PHVHFRW� �� VPHWDM`L� � URN� RG� SROQL� SHWQDHVHWGHQD�

AOHQ���
.RJD�PHQLFDWD�H�SODWLYD�QD�RGUHGHQ�GHQ�YR�PHVWR�YR�NRH�QH�YDCL�LVWLRWNDOHQGDU� ^WR� YDCL� YR� PHVWRWR� QD� L]GDYDZHWR�� GHQRW� QD� SULVWLJQXYDZHWR� VHVPHWD�VSRUHG�NDOHQGDURW�^WR�YDCL�YR�PHVWRWR�QD�SOD`DZH�
.RJD� PHQLFDWD� SODWLYD� QD� RGUHGHQR� YUHPH� RG� GHQRW� QD L]GDYDZHWR� VHWUDVLUD�RG�HGQR�PHVWR�QD�GUXJR�PHVWR��D�YR�WLH�PHVWD�QH�YDCDW�LVWLWH�NDOHQGDUL�NDNR��GHQ�QD�L]GDYDZH�QD�PHQLFDWD�VH�VPHWD���GHQRW��VSRUHG�NDOHQGDURW�^WR�YDCLYR�PHVWRWR�QD�SOD`DZH�L�VSRUHG�WRM�GHQ�VH�RGUHGXYD�SULVWLJQXYDZHWR�
5RNRYLWH� ]D� SRGQHVXYDZH� QD� PHQLFDWD� ]D� LVSODWD� VH� VPHWDDW� VSRUHGSURSLVLWH�NRL�YDCDW�YR�PHVWRWR�QD�SOD`DZH�
3R� LVNOXaRN�� DNR� QHNRMD� SRVHEQD� RGUHGED� YR� PHQLFDWD� LOL� QHNRM� ELWHQHOHPHQW� QD� PHQLFDWD� XNDCXYDDW� GHND� SRVWRHOD� GUXJD� QDPHUD�� RGUHGELWH� RGVWDYRYLWH������L���QD�RYRM�aOHQ��QHPD�GD��VH�SULPHQXYDDW�

,,,�0(1,A1,�5$%27,
��3OD`DZH
AOHQ���

7UDVLUDQDWD� L� VRSVWYHQD� PHQLFD� SODWLYD� QD� RGUHGHQ� GHQ�� QD� RGUHGHQRYUHPH�SR�YLGXYDZH�LOL�QD�RGUHGHQ�GHQ�RG�GHQRW�QD�L]GDYDZHWR�� VH�SRGQHVXYD�QDLVSODWD� QD� VDPLRW� GHQ� QD� SOD`DZHWR� LOL� QD� HGHQ� RG� GYDWD� UDERWQL� GHQD� NRLGRD_DDW�YHGQD^�SR�GHQRW�QD�SOD`DZHWR�
AOHQ���

6RSVWYHQLWH� PHQLFL� SODWLYL� QD� RGUHGHQR� YUHPH� SR� YLGXYDZH]DGROCLWHOQR� VH� SRGQHVXYDDW� QD� YLGXYDZH� QD� L]GDYD�RW� YR� URN� RG� �� JRGLQD� RGGHQRW�QD�L]GDYDZHWR�



��
,]GDYD�RW�JR�SRWYUGXYD�YLGXYDZHWR�VR�GDWLUDQ�SRWSLV�QD�VDPDWD�PHQLFD��DURNRW�]D�YLGXYDZH�WH�H�RG�GHQRW�QD�YLGXYDZHWR�
.RJD�L]GDYD�RW�RGELH�GD�JR�SRWYUGL�YLGXYDZHWR��WRD�RGELYDZH�WUHED�GD�VHSRWYUGL�VR�SURWHVW�

AOHQ���
3UL�SOD`DZH�QD�PHQLFDWD��WUDVDWRW�PRCH�GD�EDUD�RG�LPDWHORW�QD�PHQLFDWDGD�PX�MD�SUHGDGH�PHQLFDWD��VR�SRWYUGD�QD�PHQLFDWD�GHND�LVWDWD�H�LVSODWHQD�
,PDWHORW�QD�PHQLFD�QH�PRCH�GD�RGELH�GHOXPQD�LVSODWD�
3UL�GHOXPQD�LVSODWD�WUDVDWRW�PRCH�GD�EDUD�LVSODWDWD�GD�VH�]DEHOHCL�QDPHQLFDWD��NDNR�L�GD�PX�VH�L]GDGH�L��SUL]QDQLFD�

AOHQ���
,PDWHORW� QD� PHQLFDWD� QH� PRCH� GD� VH� SULVLOL� GD� SULPL� LVSODWD� SUHGSULVWLJQXYDZHWR�QD�PHQLFDWD�
7UDVDWRW� PRCH� GD� JR� L]YU^L� SOD`DZHWR� SR� PHQLFDWD� L� SUHGSULVWLJQXYDZHWR�
/LFHWR� ^WR� `H� MD� SODWL� PHQLFDWD� GR� SULVWLJQXYDZHWR�� SROQRYDCQR� HRVORERGHQR�RG�REYUVNLWH�
/LFHWR�RG�VWDY���QD�RYRM�aOHQ�H�GROCQR�GD�MD�LVSLWD�SUDYLOQRVWD�QD�QL]DWDLQGRVDPHQWL��QR�QH�L�YLVWLQLWRVWD�QD�SRWSLVLWH�QD�LQGRVDQWLWH�

AOHQ���
,]QRVRW� QD� PHQLFDWD� PRCH� GD� ELGH� LVNDCDQ� YR� GHQDUL� LOL� YR� VWUDQVNDYDOXWD��D�YR�5HSXEOLND�0DNHGRQLMD�]DGROCLWHOQR�VH�LVSOD`D�YR�GHQDUL�
'RNRONX� QD� PHQLFDWD� SRLQDNX� QH� H� RGUHGHQR�� YUHGQRVWD� QD� VWUDQVNDWDYDOXWD�VH�SUHVPHWXYD�VSRUHG�VUHGQLRW�NXUV�RG�NXUVQDWD�OLVWD�QD�1DURGQD�EDQNDQD�5HSXEOLND�0DNHGRQLMD�^WR�YDCL�QD�GHQRW�QD�LVSODWDWD�
.RJD�PHQLaQDWD�VXPD�H�L]UD]HQD�YR�YDOXWL�NRL�LPDDW�LVW�QD]LY�QR�UD]OLaQDYUHGQRVW�YR�]HPMDWD�YR�NRMD�PHQLFDWD�H�L]GDGHQD�L�YR�]HPMDWD�YR�NRMD�PHQLFDWD�HSODWLYD�� VH� VPHWD� GHND� PHQLaQDWD� VXPD� H� L]UD]HQD� YR� YDOXWDWD� QD� PHVWRWR� QDSOD`DZH�

AOHQ���
9R� VOXaDM�PHQLFDWD�GD�QH� VH�SRGQHVH� ]D� QDSODWD� YR�URNRYLWH� XWYUGHQL� VRRYRM� ]DNRQ�� OLFDWD� NRL� LPDDW� REYUVNL� SR� LVWDWD�� VH� GROCQL� � GD� MD� SRORCDW



��
PHQLaQDWD�VXPD�NDM��QRWDU��NRM�JR�SRNULYD�PHVWRWR�QD�SOD`DZH��3RORCXYDZHWR�QDPHQLaQDWD�VXPD�H�QD�WUR^RN�QD�LPDWHORW�QD�PHQLFDWD�

6R�SRORCXYDZHWR�QD�PHQLaQDWD�VXPD�YR�FHORVW�OLFHWR�NRH�LPDOR�REYUVNDSR�LVWDWD�VH�RVORERGXYD�RG�REYUVNDWD�
AOHQ���

9U]�SUDYQRWR�GHMVWYR�QD�PHQLFDWD�QHPD�YOLMDQLH�VPUWWD�QD�WUDVDQWRW�LOLRG]HPDZHWR� QD� QHJRYDWD� GHORYQD� VSRVREQRVW� GRNRONX� LVWLWH� QDVWDSDW� SRVOHL]GDYDZHWR�QD�PHQLFDWD�
��5HJUHV�]DUDGL�QHDNFHSWLUDZH�L�QHLVSODWD

AOHQ���
,PDWHORW�QD�WUDVLUDQD�LOL�VRSVWYHQD�PHQLFD�PRCH�GD�LVWDNQH�EDUDZH�]DUHJUHV�SURWLY�LQGRVDQWRW��WUDVDQWRW�L�GUXJL�REYU]QLFL�SR�PHQLFDWD�L�WRD�

�� SR� SULVWLJQXYDZHWR� YR� VOXaDM� PHQLFDWD� GD� QH� H� SODWHQD� YR� FHORVWLOL�GHOXPQR�L�� SUHG�SULVWLJQXYDZHWR�NRJD����DNFHSWLUDZHWR�H�RGELHQR��SRWSROQR�LOL�GHOXPQR���SUHG�LOL�SR�DNFHSWLUDZHWR�H�RWYRUHQ�VWHaDM��RGQRVQR��OLNYLGDFLMDQDG� LPRWRW� QD� WUDVDWRW� � LOL� DNR� JL� ]DSUH� SOD`DZDWD� GXUL� L� YR� VOXaDM� DNR]DSLUDZHWR�QH�ELOR�XWYUGHQR�VR�VXGVND�RGOXND��LOL�L]YU^XYDZHWR�QDG�QHJRYLRWLPRW�RVWDQDOR�EH]XVSH^QR��L��H�RWYRUHQ�VWHaDM��RGQRVQR�OLNYLGDFLMD�QDG�LPRWRW�QD�WUDVDQWRW�QDPHQLFD�NRMD�^WR�QH�VPHH�GD�VH�SRGQHVH�QD�DNFHSWLUDZH�
AOHQ���

'HOXPQRWR� LOL� SRWSROQRWR� RGELYDZHWR� QD� LVSODWDWD�� RGQRVQR� QDDNFHSWLUDZHWR� ]DGROCLWHOQR� VH� XWYUGXYD� VR� MDYHQ� GRNXPHQW� �SURWHVW� ]DUDGLQHDNFHSWLUDZH�LOL�]DUDGL�QHLVSODWD��
3URWHVW�]DUDGL�QHLVSODWD�QD�PHQLFD�^WR�H�SODWLYD�QD�RGUHGHQ�GHQ�LOL�QDRGUHGHQR� YUHPH� RG� GHQRW� QD� L]GDYDZHWR� LOL� RG� YLGXYDZHWR�� ]DGROCLWHOQR� VHSRGLJD�YR�HGHQ�RG�GYDWD�UDERWQL�GHQD�^WR�GRD_DDW�YHGQD^�SR�GHQRW�QD�SOD`DZHWRQD�PHQLFDWD�
3URWHVW� ]DUDGL� QHLVSODWD� QD� PHQLFD� SODWLYD� SR� YLGXYDZH� VH� SRGLJDVRJODVQR�RGUHGELWH��RG��OHQ����QD�RYRM�]DNRQ�
3URWHVW� ]DUDGL� QHDNFHSWLUDZH� ]DGROCLWHOQR� VH� SRGLJD� YR� URNRYLWHRGUHGHQL�]D�SRGQHVXYDZH�QD�DNFHSWLUDZH��9R�VOXaDM�PHQLFDWD�GD�ELOD�SRGQHVHQDQD�DNFHSWLUDZH�]D�SUYSDW�SRVOHGQLRW�GHQ�RG�URNRW��SURWHVW�PRCH�GD�VH�SRGLJQHX^WH�XWUHGHQWD�



��
.RJD�H�SRGLJQDW�SURWHVW� ]DUDGL�QHDNFHSWLUDZH�QD�PHQLFD�QH�H�SRWUHEQRPHQLFDWD�GD�VH�SRGQHVH�QD�LVSODWD��QLWX�GD�VH�SRGLJQH�SURWHVW�]DUDGL�QHLVSODWD�$NR�� SUHG� LOL� SR� DNFHSWLUDZHWR�� WUDVDWRW� JR� ]DSUH� SOD`DZHWR� LOL� DNRL]YU^XYDZHWR� QDG� QHJRYLRW� LPRW� RVWDQDOR� EH]XVSH^QR�� LPDWHORW� QD� PHQLFDPRCH�GD�YU^L�UHJUHV�GXUL�RWNDNR�WUDVDQWRW�`H�MD�SRGQHVH�PHQLFDWD�QD�LVSODWD�LRWNDNR�SURWHVWRW�`H�ELGH�SRGLJQDW�
9R�VOXaDM�QD�VWHaDM��RGQRVQR�OLNYLGDFLMD�QDG�LPRWRW�QD�WUDVDQWRW�SUHG�LOLSR�DNFHSWLUDZHWR��NDNR�L�YR�VOXaDM�QD�VWHaDM��RGQRVQR�OLNYLGDFLMD�RWYRUHQD�QDGLPRWRW� QD� WUDVDWRW� QD� PHQLFD� NRMD� QH� VPHH� GD� VH� SRGQHVH� QD� DNFHSWLUDZH�LPDWHORW�QD�PHQLFDWD�PRCH�GD�YU^L�UHJUHV�RWNDNR�`H�SRGQHVH�VXGVNR�UH^HQLH�]DRWYRUDZH� VWHaDM�� RGQRVQR� `H� SRGQHVH� SULMDYD� ]D� SRYHGXYDZH� QD� SRVWDSND� ]DOLNYLGDFLMD�

AOHQ���
=D� RGELYDZH� QD� DNFHSWLUDZHWR� LOL� LVSODWDWD�� LPDWHORW� QD� PHQLFDWD]DGROCLWHOQR�JR�L]YHVWXYD�VYRMRW�LQGRVDQW�L�WUDVDQWRW�YR�URN�RG�aHWLUL�GHQD�RGGHQRW� QD� L]YU^HQLRW� SURWHVW�� LOL� RG� GHQRW� QD� SRGQHVXYDZHWR� QD� PHQLFDWDGRNRONX�YR�QHD�SRVWRL�RGUHGED��EH]�WUR^RFL���'RNRONX�SURWHVWRW�H�]DPHQHW�VRSLVPHQD� L]MDYD� QD� PHQLFDWD� VRJODVQR� RYRM� ]DNRQ�� URNRW� VH� VPHWD� RG� GHQRW� QDYQHVXYDZHWR�QD�L]MDYDWD�]D�RGELYDZH�YR�UHJLVWDURW�QD�SURWHVWL�
6HNRM�LQGRVDQW�PRUD��YR�URN�RG�GYD�UDERWQL�GHQD�RG�GHQRW�QD�SULHPRW�QDL]YHVWXYDZHWR� LVWRWR� GD� JR� VRRS^WL� � QD� LQGRVDQWRW� NRM� PX� SUHWKRGL� L� GD� JLQDYHGH�LPLZDWD�L�DGUHVLWH�QD�VLWH�RQLH�NRL�SUHWKRGQR�JR�GDOH� � �L]YHVWXYDZHWRSR�UHG�VH�GR�WUDVDQWRW�
.RJD� VH� GDYD� L]YHVWXYDZHWR� QD� QHNRM� RG� SRWSLVQLFLWH� QD� PHQLFDWD�� YRURNRW�^WR�YDCL�]D�WRM�SRWSLVQLN��L]YHVWXYDZHWR�]DGROCLWHOQR�VH�GRVWDYXYD�L�QDQHJRYLRW�DYDOLVW�
'RNRONX� ELOR� NRM� RG� LQGRVDQWLWH� QH� MD� QDSL^DO� VYRMDWD� DGUHVD� LOL� MDQDSL^DO�QHaLWNR��GRYROQR�H� L]YHVWXYDZHWR��GD�VH�GRVWDYL�QD�LQGRVDQWRW�NRM�QHPXPX�SUHWKRGL�
,]YHVWXYDZHWR� PRCH� GD� VH� GDGH� YR� ELOR� NDNRY� REOLN�� GXUL� L� VR� SURVWRYUD`DZH�QD�PHQLFDWD�
/LFHWR�NRH�JR�GDYD�L]YHVWXYDZHWR�H�GROCQR�GD�GRNDCH�GHND�WRD�JR�VWRULORYR� XWYUGHQLRW� URN�� 6H� VPHWD� GHND� L]YHVWXYDZHWR� H� YR� URN� L� NRJD� SLVPRWR� VRNRH^WR�VH�GDYD�L]YHVWXYDZHWR�H�SUHGDGHQR�YR�SR^WD�YR�XWYUGHQLRW�URN�
/LFH�NRH�QHPD�GD�JR�GRVWDYL�L]YHVWXYDZHWR�YR�XWYUGHQLRW�URN��QH�JL�JXELVYRLWH�PHQLaQL�SUDYD���QR�RGJRYDUD�]D�^WHWDWD��NRMD�`H�QDVWDQH�VR��SURSX^WDZHQD�URNRW�GR�YLVLQD�QD�PHQLaQDWD�VXPD�



��
AOHQ���

7UDVDQWRW�� LQGRVDQWRW� LOL� DYDOLVWRW� PRCH� VR� RGUHGEDWD��EH]� WUR^RFL���EH]� SURWHVW�� LOL� GUXJ� L]UD]� VR� LVWR� ]QD�HZH� � QDSL^DQD� L� SRWSL^DQD� QDPHQLFDWD��GD�JR�RVORERGL�QHM]LQLRW�LPDWHO�RG�REYUVNDWD��]DUDGL�RVWYDUXYDZH�QDSUDYRWR�QD�UHJUHV���GD�SRGLJD�SURWHVW�]DUDGL�QHDNFHSWLUDZH�LOL�QHLVSODWD�
2GUHGEDWD�RG�VWDY���QD�RYRM�aOHQ�QH�JR�RVORERGXYD�LPDWHORW�QD�PHQLFDWDRG� REYUVNDWD� ]D� SRGQHVXYDZH� QD� PHQLFDWD� YR� SURSL^DQLWH� URNRYL� ]D� LVSODWD�QLWX� RG� REYUVNDWD� ]D� QDYUHPHQR� GDYDZH� QD� L]YHVWXYDZH�� 3UHaHNRUXYDZHWR� QDURNRYLWH� JR� GRNDCXYD� RQRM� NRM� ^WR� JR� SRGLJD� � SURWHVWRW� SURWLY� LPDWHORW� QDPHQLFDWD�
2GUHGEDWD�RG�VWDY���QD�RYRM�aOHQ�QDSL^DQD�RG��WUDVDWRW���GHMVWYXYD�VSUHPDVLWH�SRWSLVQLFL��D�RQDD�QDSL^DQD�RG� �LQGRVDQWRW�LOL�DYDOLVWRW�GHMVWYXYD�VDPRVSUHPD�WRM�^WR�MD�VWDYLO��'RNRONX�LPDWHORW�QD�PHQLFDWD��VSURWLYQR�QD�RGUHGEDWDQDSL^DQD� RG� WUDVDQWRW�� SRGLJQH� SURWHVW�� VDPLRW� `H� JL� VQRVL� SURWHVWQLWHWUR^RFL��D�NRJD�RGUHGEDWD��MD�QDSL^DO�LQGRVDQWRW�LOL�DYDOLVWRW��WUR^RFLWH�QDSURWHVWRW��PRCDW�GD�VH�QDSODWDW�RG�VLWH�SRWSLVQLFL�

AOHQ���
/LFDWD� NRL� MD� WUDVLUDOH�� DNFHSWLUDOH�� LQGRVLUDOH� LOL� DYDOLUDOHPHQLFDWD��PX�RGJRYDUDDW�VROLGDUQR�QD�LPDWHORW�QD�PHQLFDWD�
,PDWHORW� QD� PHQLFDWD�� RGQRVQR� VHNRM� SRWSLVQLN� QD� PHQLFDWD� ^WR� MDRWNXSLO�� LPD� SUDYR� GD� LVWDNQH� EDUDZH� SURWLY� OLFDWD� RG� VWDY� �� QD� RYRM� aOHQSRHGLQHaQR��VSUHPD�SRYH`H�RG�QLY�LOL�VSUHPD��VLWH�]DHGQR���SUL�^WR�QH�H�GROCHQGD�VH�SULGUCXYD�QD�UHGRW�SR�NRM�WLH�VH�REYU]DOH�
,VWRWR� SUDYR� PX� SULSD_D� QD� VHNRM� SRWSLVQLN� QD� PHQLFDWD� NRM� ^WR� MDRWNXSLO�
,VWDNQXYDZHWR� QD� EDUDZH� SUHPD� HGHQ� RG� REYU]QLFLWH� QH� H� SUHaND� GD� VHLVWDNQH�EDUDZH� L� VSUHPD� GUXJLWH�� GXUL� L� YR� VOXaDM� NRJD� WLH� GRD_DDW� SR� OLFHWRSUHPD�NRH�H�SUYR�SRVWDSHQR�
2GUHGELWH� RG� RYRM� �OHQ� L� RG� �OHQRYLWH� ��� L� ��� � RG� RYRM� ]DNRQ� QH� VHRGQHVXYDDW�QD�VRSVWYHQDWD�PHQLFD�

AOHQ���
,PDWHORW�QD�PHQLFD�PRCH�GD�EDUD�RG�RQRM�VSUHPD�NRJR�H�LVWDNQDWR�EDUDZH]D�UHJUHV�
��� L]QRV� ]D� NRM�PHQLFDWD�QH� H� DNFHSWLUDQD�LOL�LVSODWHQD�� NDNR� L� NDPDWDDNR�ELOD�RGUHGHQD�YR�PHQLFDWD����]DNRQVND�]DWH]QD�NDPDWD�L



��
��� WUR^RFL� QD� SURWHVWRW�� LVSUDWHQL� L]YH^WDL� �L]MDYD�� L]YHVWXYDZH�� LGUXJL�WUR^RFL�
.RJD� VH� EDUD�UHJUHV� SUHG�SULVWLJQXYDZHWR�� RG�PHQLaQDWD� VXPD� VH� RGELYDHVNRQW� YR� YLVLQD� QD� HVNRQWQDWD� VWDSNDWD� QD� 1DURGQDWD� EDQND� QD� 5HSXEOLND0DNHGRQLMD�^WR�YDCL�QD�GHQRW�QD�SRGQHVXYDZHWR�QD�UHJUHVRW�

AOHQ���
/LFH� NRH� MD� RWNXSLOR� PHQLFDWD� PRCH� GD� EDUD� RG� RQLH� NRL� QHPX� PXRGJRYDUDDW����YNXSQLRW�L]QRV�^WR�JR�LVSODWLO���� NDPDWD� QD� LVSODWHQLRW� L]QRV� YR� YLVLQD� QD� HVNRQWQDWD� VWDSND� QD1DURGQDWD�EDQND�QD�5HSXEOLND�0DNHGRQLMD�^WR�YDCL�QD�GHQRW�QD�SRGQHVXYDZHWRQD�UHJUHVRW��VPHWDM`L�RG�GHQRW�NRJD�JR�LVSODWLO�L���GUXJL�WUR^RFL�^WR�JL�LPDO�

AOHQ���
6HNRM�REYU]QLN�VSUHPD�NRM�VH�LVWDNQXYD�EDUDZH�LOL�VSUHPD�NRM�PRCH�GD�VHLVWDNQH� EDUDZH� ]D� UHJHUV�� LPD� SUDYR�� RWNDNR� `H� MD� LVSODWL� UHJUHVQDWD� VXPD�� GDEDUD� PHQLFDWD� GD� PX� VH� SUHGDGH� ]DHGQR� VR� SURWHVWRW� L� SUL]QDQLFDWD� QD� NRMD� HSRWYUGHQD�LVSODWDWD�
6HNRM� LQGRVDQW� NRM� MD� RWNXSLO� PHQLFDWD�� PRCH� GD� JR� L]EUL^H� VYRMRWLQGRVDPHQW�L�LQGRVDPHQWLWH�QD�LQGRVDQWLWH�NRL�GRD_DDW�SRVOH�QHJR�

AOHQ���
.RJD� VH� EDUD� UHJUHV� ]DUDGL� GHOXPQR� DNFHSWLUDZH�� OLFHWR� NRH� LVSODWLORGHO�RG��L]QRVRW�]D�NRM�PHQLFDWD�QH�ELOD�DNFHSWLUDQD��PRCH�GD�EDUD��LVSODWHQLRWL]QRV�GD�VH�]DEHOHCL�QD�PHQLFDWD�L�]D�WRD�GD�PX�VH�L]GDGH�SUL]QDQLFD��D�LPDWHORWQD�PHQLFDWD�H�GROCHQ�GD�PX�L]GDGH�SUHSLV�QD�PHQLFDWD��VR�SRWYUGD�GHND�H�YHUHQQD�RULJLQDORW��L�SURWHVW�]DUDGL�YU^HZH�QDWDPR^HQ�UHJUHV�

AOHQ���
6HNRM� NRM� ^WR� LPD� SUDYR� GD� EDUD� UHJUHV� PRCH�� GRNRONX� SRLQDNX� QH� HGRJRYRUHQR��GD�VH�QDSODWL�VR�SRPR^�QD�QRYD�PHQLFD�� WUDVLUDQD�SR�YLGXYDZH�QDQHNRH�RG�OLFDWD�NRL�QHPX�PX�VH�RGJRYRUQL�L�SODWLYD�YR�PHVWRWR�QD�CLYHHZH�QDWRD�OLFH��SRYUDWQD�PHQLFD��
3RYUDWQDWD� PHQLFD� SRNUDM� L]QRVLWH� XWYUGHQL� YR� aOHQRYLWH� ��� LOL� ��� RGRYRM� ]DNRQ�� PRCH� GD� VRGUCL� L� QDGRPHVW� ]D� SRVUHGXYDZH� L� WDNVD� ]D� SRYUDWQDPHQLFD�
.RJD�SRYUDWQDWD�PHQLFD�MD�WUDVLUD�LPDWHORW��PHQLaQDWD�VXPD�VH�RGUHGXYDSR� NXUVRW� QD� PHQLFD� SR� YLGXYDZH� WUDVLUDQD� RG� PHVWRWR� QD� SOD`DZHWR� QDSUYRELWQDWD�PHQLFD�QD�PHVWRWR�QD�CLYHHZH�QD�REYU]QLNRW�QD�NRJR�VH�YOHaH�NRJD



��
SRYUDWQDWD�PHQLFD�MD�WUDVLUD�LQGRVDQWRW��PHQLaQDWD�VXPD�VH�RGUHGXYD�SR�NXUVRWQD� � PHQLFD� SR� YLGXYDZH� WUDVLUDQD� RG� PHVWRWR� QD� CLYHHZH� QD� WUDVDQWRW� QDSRYUDWQDWD�PHQLFD�QD�PHVWRWR�QD�CLYHHZH�QD�REYU]QLNRW�

AOHQ���
,PDWHORW�QD�PHQLFDWD�JL�JXEL�VYRLWH�SUDYD�VSUHPD�LQGRVDQWLWH��WUDVDQWRWL� RVWDQDWLWH� REYU]QLFL� SR� PHQLFDWD�� RVYHQ� DNFHSWDQWRW�� VR� L]PLQXYDZHWR� QDURNRYLWH�]D���SRGQHVXYDZH�QD�PHQLFD�SR�YLGXYDZH�LOL�QD�RGUHGHQR�YUHPH�SR�YLGXYDZH�L�� SRGLJDZH� SURWHVW� ]DUDGL� QHDNFHSWLUDZH� LOL� ]DUDGL� QHLVSODWD� QDPHQLFDWD��L��SRGQHVXYDZH�QD�LVSODWD�QD�PHQLFD�NRMD�VRGUCL�RGUHGED��EH]�WUR^RFL��
'RNRONX�PHQLFDWD�QH�VH�SRGQHVH�QD�DNFHSWLUDZH�YR�URNRW��^WR�JR�RGUHGLOWUDVDQWRW��LPDWHORW�QD�PHQLFDWD�JR�JXEL�SUDYRWR�QD�UHJUHV�]DUDGL�QHLVSODWD�L]DUDGL� QHDNFHSWLUDZH�� RVYHQ� YR� VOXaDM� NRJD� RG� VRGUCLQDWD� QD� RGUHGEDWDSURL]OHJXYD� GHND� WUDVDQWRW� VDNDO� GD� VH� RVORERGL� VDPR� RG� REYUVNDWD� ]DDNFHSWLUDZH�
'RNRONX� QD� QHNRM� LQGRVDPHQW� H� XWYUGHQ� URNRW� ]D� SRGQHVXYDZH�� WRJD^� VRLVWLRW�PRCH�GD�VH�NRULVWL�VDPR�LQGRVDQWRW�NRM�JR�GDO�LQGRVDPHQWRW�

AOHQ���
.RJD� YR� XWYUGHQLWH� URNRYL� PHQLFDWD� QH� PRCH� GD� VH� SRGQHVH� QD� LVSODWDLOL�GD�VH�SRGLJQH�SURWHVW�SRUDGL���SURSLVL�NRL�YDCDW�YR�GUXJD�GUCDYD�L�YR�VOXaDMQD�YL^D�VLOD���URNRYLWH�VH�SURGROCXYDDW�
9R�VOXaDM�QD�YL^D�VLOD��LPDWHORW�QD�PHQLFDWD�H�GROCHQ��EH]�RGORCXYDZH�GD� JR� L]YHVWL� VYRMRW� LQGRVDQW� L� L]YHVWXYDZHWR� VR� GDWXP� L� VYRM� SRWSLV�� GD� JR]DEHOHCL� QD� PHQLFDWD� LOL� QD� QHM]LQLRW� DORQC�� =D� VH
� GUXJR� VH� SULPHQXYDDWRGUHGELWH�RG�aOHQ����QD�RYRM�]DNRQ�
6R� SUHVWDQRN� QD� YL^DWD� VLOD�� LPDWHORW� QD� PHQLFDWD� H� GROCHQ�� EH]RGORCXYDZH���GD�MD�SRGQHVH�PHQLFDWD�QD�DNFHSWLUDZH�LOL�QD�LVSODWD�L�GRNRONX�HSRWUHEQR��GD�SRGLJQH�SURWHVW�
'RNRONX�YL^DWD�VLOD�WUDH�SRGROJR�RG�WULHVHW�GHQD�SR�SULVWLJQXYDZHWR�QDPHQLFDWD� ]D� LVSODWD� � ]D� LVWDNQXYDZH� QD� EDUDZH� ]D� UHJUHV� QH� H� SRWUHEQR� QLWXSRGQHVXYDZH� QD� PHQLFDWD� QD� DNFHSWLUDZH� LOL� LVSODWD� QLWX� SURWHVWLUDZH� QDPHQLFD�.DM� PHQLFDWD� SR� YLGXYDZH� L� QD� RGUHGHQR� YUHPH� SR� YLGXYDZH�� URNRW� RGWULHVHW� GHQD� WHaH� RG� GHQRW� NRJD� LPDWHORW� QD� PHQLFDWD� JR� L]YHVWLO� VYRMRWLQGRVDPHQW�]D�YL^DWD�VLOD��EH]�RJOHG�QD�WRD�GDOL�L]YHVWXYDZHWR�H�SUHG�LVWHNRWQD�URNRYLWH�]D�SRGQHVXYDZH�QD�DNFHSWLUDZH�LOL�LVSODWD�
.DM� PHQLFLWH� QD� RGUHGHQR� YUHPH� SR� YLGXYDZH�� URNRW� RG� WULHVHW� GHQD� VH]JROHPXYD�VR�YUHPHWR�SR�YLGXYDZH�XWYUGHQR�YR�PHQLFDWD�



��
1H� VH� VPHWDDW� NDNR� VOXaDL� QD� YL^D� VLOD� SUHaNL� NRL� VH� aLVWR� OLaQL� ]DLPDWHORW�QD�PHQLFDWD�LOL�]D�RQRM�QD�NRM��WRM�PX�MD��GRYHULO�PHQLFDWD�GD�MD�SRGQHVHQD�DNFHSWLUDZH�LOL�LVSODWD�RGQRVQR��GD�JR�SRGLJQH�SURWHVWRW�
2GUHGELWH� RG� RYRM� �OHQ� L� RG� �OHQ� ��� QH� VH� SULPHQXYDDW� QD� VRSVWYHQDWDPHQLFD�

���,QWHUYHQFLMD
AOHQ���

7UDVDQWRW��LQGRVDQWRW�LOL�DYDOLVWRW�PRCDW�YR�PHQLFDWD�GD�QD]QDaDW�OLFHNRH��SR�SRWUHED��`H�DNFHSWLUD�LOL�`H�SODWL��LQWHUYHQLHQW�
,QWHUYHQLHQWRW�PRCH�PHQLFDWD��SRG�XVORYL�SURSL^DQL�VR�RYRM�]DNRQ�� �GDMD� � DNFHSWLUD� LOL� GD� SODWL� ]D� NRM� L� GD� ELOR� REYU]QLN� VSUHPD� NRJR� PRCH� GD� VHLVWDNQH�EDUDZH�]D��UHJUHV�
,QWHUYHQLHQW�PRCH�GD�ELGH�WUHWR�OLFH��GXUL�L�VDPLRW�WUDVDW�LOL�ELOR�NRMRG�REYU]DQLWH�SR�PHQLFD��RVYHQ�DNFHSWDQWRW�
,QWHUYHQLHQWRW�H�GROCHQ�YR�URN�RG�GYD UDERWQL�GHQD�RG�LQWHUYHQFLMDWD�]DWRD� GD� JR� L]YHVWL� RQRM� ]D� NRJR� LQWHUYHQLUDO�� 'RNRONX� LQWHUYHQLHQWRW� JRSUHaHNRUL� URNRW�� WRM� RGJRYDUD� ]D� ^WHWDWD� NRMD� � `H� QDVWDQH� ]DUDGL� WRDSUHaHNRUXYDZH�GR�YLVLQDWD�QD�PHQLaQDWD�VXPD�

���$NFHSWLUDZH�VR�LQWHUYHQFLMD
AOHQ���

$NFHSWLUDZH� VR� LQWHUYHQFLMD� PRCH� GD� VH� YU^L� VHNRJD^� NRJD�� SUHGSULVWLJQXYDZHWR� QD� PHQLFDWD�� QHM]LQLRW� LPDWHO� H� RYODVWHQ� QD� UHJUHV� SRPHQLFDWD�NRMD�PRCH�GD�VH�SRGQHVH�QD�DNFHSWLUDZH�
,PDWHO�QD�PHQLFD�QD�NRMD�H�QDYHGHQR�OLFHWR�NRH��SR�SRWUHED��PRCH�GD� MDDNFHSWLUD� LOL� YR� PHVWRWR� QD� SOD`DZH� GD� MD� LVSODWL� PHQLFDWD�� � � QH� PRCH� SUHGSULVWLJQXYDZHWR�GD�JR�LVWDNQH�VYRHWR�SUDYR�QD�UHJUHV�VSUHPD��RQRM�NRM�JR�VWDYLOQDYHGXYDZHWR��NDNR�QLWX�SURWLY�SRWSLVQLFLWH�NRL�GRD_DDW�SRVOH�QHJR��RVYHQ�NRJDPHQLFDWD�MD�SRGQHO�QD�QDYHGHQRWR��OLFH�L�JR�SRGLJQDO�SURWHVWRW�ELGHM`L�OLFHWRRGELOR�GD�L]YU^L�DNFHSWLUDZH�
9R�VLWH�GUXJL�VOXaDL�LPDWHORW�QD�PHQLFDWD�PRCH�GD�RGELH�DNFHSWLUDZH�VRLQWHUYHQFLMD��QR�SUL�WRD�JR�JXEL�SUDYRWR�QD�UHJUHV�SUHG�SULVWLJQXYDZHWR�^WR�JRLPDO� SURWLY� OLFHWR� ]D� NRH� H� GDGHQ� DNFHSW�� NDNR� L� SURWLY� SRWSLVQLFLWH� NRLGRD_DDW�SRVOH�QHJR�



��
AOHQ���

$NFHSW� VR� LQWHUYHQFLMD� VH� ]DEHOHCXYD� QD� PHQLFDWD� L� JR� SRWSL^XYDLQWHUYHQLHQWRW�
9R�DNFHSWRW�VR�LQWHUYHQFLMD�VH�]DEHOHCXYD�]D�NRJR�H�GDGHQ���9R�VSURWLYQR�VH�VPHWD�GHND�H�GDGHQ�]D�WUDVDQWRW�

AOHQ���
,QWHUYHQLHQWRW� VR� DNFHSWLUDZH� QD� PHQLFDWD� H� RGJRYRUHQ� VSUHPDQHM]LQLRW� LPDWHO� L� VSUHPD� LQGRVDQWLWH� NRL� GRD_DDW� SRVOH� REYU]QLNRW ]D� NRJRLQWHUYHQLUDO�QD�QDaLQ�NDNR�^WR�WRM�RGJRYDUD�
/LFDWD�]D�NRL�PHQLFDWD�H�DNFHSWLUDQD�VR�LQWHUYHQFLMD��NDNR�L�OLFDWD�NRLQLY�LP�RGJRYDUDDW��PRCDW��RWNDNR�`H�JR�LVSODWDW�L]QRVRW�XWYUGHQ��YR�RGUHGELWHRG� aOHQ� ��� QD� RYRM� ]DNRQ�� RG� LPDWHORW� QD� PHQLFDWD� GD� EDUDDW� GD� MD� SUHGDGHPHQLFDWD� ]DHGQR� VR� SURWHVWRW� GRNRONX� SURWHVWRW� ELO� RSUDYGDQ�� NDNR� L� VRVPHWNDWD�QD�NRMD�H�SRWYUGHQD�LVSODWDWD�
2GUHGELWH� RG� RYRM� �OHQ�� NDNR� L� RGUHGELWH� RG� �OHQRYLWH� ��� L� ��� QD� RYRM]DNRQ�QH�VH�SULPHQXYDDW�QD�VRSVWYHQD�PHQLFD�

�� ,VSODWD�VR�LQWHUYHQFLMD
AOHQ���

,VSODWD�VR�LQWHUYHQFLMD�PRCH�GD�VH�YU^L�YR�VLWH�VOXaDL�YR�NRL���]D�YUHPHQD� SULVWLJQXYDZHWR� LOL� SUHG� SULVWLJQXYDZHWR�� LPDWHORW� QD� PHQLFDWD� VWHNQDOSUDYR�QD�UHJUHV�
,VSODWDWD�VR�LQWHUYHQFLMD� VH�RGQHVXYD�QD�FHOLRW�L]QRV�^WR�ELO�REYU]DQGD�JR�SODWL�RQRM�]D�NRJR�VH�LQWHUYHQLUD�
,VSODWDWD� VR� LQWHUYHQFLMD� PRUD� GD� VH� L]YU^L� QDMGRFQD� XWUHGHQWD� SRSRVOHGQLRW�GHQ�RG�GHQRW�QD�NRM��PRCH�GD�VH�SRGLJQH�SURWHVW�]DUDGL�QHLVSODWD�

AOHQ���
.RJD�PHQLFDWD�H�DNFHSWLUDQD�RG�VWUDQD�QD�LQWHUYHQLHQWL�NRL�LPDDW�PHVWRQD� CLYHHZH� YR� PHVWRWR� QD� SOD`DZH�� LOL� � NRJD� YR� PHQLFDWD� VH� R]QDaHQL�� SRSRWUHED��GD�MD�SODWDW�OLFD�NRL�YR�PHVWR�QD�SOD`DZH�LPDDW��CLYHDOL^WH��LPDWHORWQD�PHQLFDWD�H�GROCHQ�LVWDWD�GD�MD�SRGQHVH�QD�VLWH�WLH�OLFD�L��DNR�H�SRWUHEQR��GDSRGLJQH�SURWHVW�]DUDGL�QHLVSODWD�QDMGRFQD�XWUHGHQWD�SR�SRVOHGQLRW�GHQ�XWYUGHQ]D�SRGLJDZH�SURWHVW�
$NR�SURWHVWRW�QH�VH�SRGLJQH�YR�WRM�URN��RG�REYUVNDWD�VH�RVORERGXYD�RQRMNRM^WR�MD�QD]QDaLO�DGUHVDWD�SR�SRWUHED�LOL�]D�NRJR�PHQLFDWD�ELOD�DNFHSWLUDQDVR�LQWHUYHQFLMD��L�LQGRVDQWLWH�NRL�GRD_DDW�SR�QHJR�



��
AOHQ���

,PDWHO�QD�PHQLFD�NRM�`H�RGELH�LVSODWD�VR�LQWHUYHQFLMD�JR�JXEL�SUDYRWR�QDUHJUHV�SURWLY�RQLH�NRL�VR�WDD�LVSODWD�EL�ELOH�RVORERGHQL�
AOHQ���

,VSODWDWD� VR� LQWHUYHQFLMD� PRUD� GD� VH� SRWYUGL� VR� L]MDYD� ]D� QDPLUXYDZHVWDYHQD�QD�PHQLFDWD��VR�QD]QDaXYDZH�QD�RQRM�]D�NRJR�H�SODWHQR��$NR�QH�VH�QD]QDaLWRD�OLFH��VH�VPHWD�GHND�H�SODWHQR�]D�WUDVDQWRW�
0HQLFDWD� L� SURWHVWRW�� GRNRONX� H� SRGLJQDW�� VH� SUHGDYDDW� QDLQWHUYHQLHQWRW���SOD`Da�

AOHQ���
,QWHUYHQLHQWRW� �� SOD`Da� VWHNQXYD� SUDYD� NRL� SURL]OHJXYDDW� RG�PHQLFDWDSURWLY� RQRM� ]D� NRJR� SODWLO� L� SURWLY� RQLH� NRL� QHPX� PX� RGJRYDUDDW�,QWHUYHQLHQWRW���SOD`Da�QH�PRCH�QDWDPX�GD�MD�LQGRVLUD�PHQLFDWD�
,QGRVDQWLWH�NRL�GRD_DDW�SR�SRWSLVQLNRW�]D�NRJR�H�SODWHQR��VH�RVORERGHQLRG�REYUVNDWD�
.RJD� SRYH`H� LQWHUYHQLHQWL� `H� SRQXGDW� LVSODWD�� SUHGQRVW LPD� RQRM� NRMRVORERGXYD�QDMJROHP�EURM�PHQL�QL�REYU]QLFL�� �'RNRONX�LQWHUYHQLHQWRW� VYHVQRSRVWDSL� VSURWLYQR�QD� RYD�� JR� JXEL� SUDYRWR� QD� UHJUHV� VSUHPD� RQLH� NRL� EL� ELOHRVORERGHQL�

���8PQRCXYDZH
AOHQ���

7UDVLUDQD� PHQLFD� PRCH� GD� VH� L]GDGH� YR� GYD� LOL� SRYH`H� LVWRYHWQLSULPHURFL��1D�PHQLaQLRW�VORJ�QD�VHNRM�SULPHURN�]DGROCLWHOQR�VH�VWDYD�LVWLRWVHULVNL�EURM��YR�VSURWLYQR��VHNRM�SULPHURN�YDCL�NDNR�SRVHEQD�PHQLFD�
6HNRM�LPDWHO�QD�PHQLFD�YR�NRMD�QH�H�QDYHGHQR�GHND�H�L]GDGHQD�VDPR�YR�HGHQSULPHURN��PRCH�GD�EDUD��QD�QHJRY�WUR^RN��GD�PX�VH�L]GDGH�X^WH�HGHQ�LOL�SRYH`HSULPHURFL�� 9R� WRM� VOXaDM�� LPDWHORW� QD� PHQLFDWD� PRCH� GD� VH� REUDWL� QD� VYRMRWQHSRVUHGHQ�LQGRVDQW�]D�SRPR^�NRM�H�GROCHQ�GD�PX�SRPRJQH�NDM�VYRMRW�LQGRVDQW�LWDND� VR� UHG� VH� GR� WUDVDQWRW�� ,QGRVDQWLWH� VH� GROCQL� GD� JL� SRYWRUDW� VYRLWHLQGRVDPHQWL�QD�QRYLWH�SULPHURFL�

AOHQ���
,VSODWDWD� QD� HGHQ� RG� PHQLaQLWH� SULPHURFL� RVORERGXYD� RG� REYUVND� L� SRVLWH�GUXJL�SULPHURFL�L�YR�VOXaDM�NRJD�QD�PHQLFDWD�QH�H�QDYHGHQR�GHND�VR�LVSODWDSR�HGHQ�SULPHURN�VH�QL^WDW�L�GUXJL�SULPHURFL��7UDVDWRW�RVWDQXYD�YR�REYUVND�SRVHNRM�DNFHSWLUDQ�SULPHURN�^WR�QHPD�GD�PX�ELGH�YUDWHQ�



��
,QGRVDQWRW� NRM� JL� SUHQHO� SULPHURFLWH� QD� UD]QL� OLFD� NDNR� L� VLWH� LGQLLQGRVDQWL� VH� RGJRYRUQL� SR� VLWH� QHYUDWHQL� SULPHURFL� NRL� JR� QRVDW� QLYQLRWSRWSLV�

AOHQ���
/LFHWR� NRH� `H� LVSUDWL� HGHQ� SULPHURN� QD� DNFHSWLUDZH�� H� GROCQR� QDRVWDQDWLWH� SULPHURFL� GD� JR� R]QDaL� LPHWR� QD� OLFHWR� NDM� NRH� VH� QDR_D� WRMSULPHURN� VR� REYUVND� ELOR�NRM� RG� SULPHURFLWH� GD�PX� JR� SUHGDGH� QD� ]DNRQVNLRWLPDWHO�
'RNRONX�QH�VH�SRVWDSL�VRJODVQR�VR�VWDY���QD�RYRM�aOHQ��]DNRQVNLRW�LPDWHOQD� YWRULRW� SULPHURN� PRCH� GD� YU^L� UHJUHV� � GXUL� RWNDNR� VR� SURWHVW� `H� XWYUGLGHND� �� QD� QHJRYR� EDUDZH� QH� PX� H� GRVWDYHQ� SULPHURNRW� � LVSUDWHQ� QDDNFHSWLUDZH�L�� QLWX�SR�ELOR�NRM�GUXJ�SULPHURN�QH�PRCHO�GD�GRELH�DNFHSW�LOL�LVSODWD�
2GUHGELWH� RG� RYRM� �OHQ�� NDNR� L� RGUHGELWH� RG� �OHQRYLWH� ��� L� ��� QD� RYRM]DNRQ�QH�VH�SULPHQXYDDW�QD�VRSVWYHQD�PHQLFD�

���3UHSLVL
AOHQ���

6HNRM�LPDWHO�QD�PHQLFD�LPD�SUDYR�GD�QDSUDYL�SUHSLV�RG�LVWDWD�
3UHSLVRW�PRUD�GD�ELGH�LVWRYHWHQ�VR�VRGUCLQDWD�QD�L]YRUQDWD�PHQLFD��VRLQGRVDPHQWL�L�VR�VLWH�GUXJL�RGUHGEL�NRL�VH�QDR_DDW�QD�QHD��9R�SUHSLVRW�PRUD�GDVH�QD]QDaL�NDGH��]DYU^XYD�SUHSLVRW�
3UHSLVRW� PRCH� GD� VH� LQGRVLUD� L� GD� VH� DYDOLUD� QD� LVW� QDaLQ� L� VR� LVWRGHMVWYR�NDNR�L�L]YRUQDWD�PHQLFD�

AOHQ���
9R�SUHSLVRW�PRUD�GD�VH�R]QDaL�OLFHWR�NDM�NRH�VH�QDR_D�L]YRUQDWD�PHQLFD�3UHSLVRW�YR�NRM^WR�WRD�QH�H�VWRUHQR�QH�SURL]YHGXYD�SUDYQR�GHMVWYR�
/LFHWR�NDM�NRH�VH�QDR_D�L]YRUQDWD�PHQLFD�H�GROCQR�PHQLFDWD�GD�MD�SUHGDGHQD� ]DNRQVNLRW� LPDWHO� QD� SUHSLVRW�� � 9R� VOXaDM� QD� RGELYDZH� GD� VH� SUHGDGHSUHSLVRW�� LPDWHORW� QD� SUHSLVRW� PRCH� GD� YU^L� UHJUHV SURWLY� RQLH� NRL� JRLQGRVLUDOH�LOL�JR�DYDOLUDOH�SUHSLVRW�GXUL�RWNDNR�`H�XWYUGL��VR�SURWHVW��GHND�QDQHJRYR�EDUDZH�QH�PX�H�SUHGDGHQD�L]YRUQDWD�PHQLFD�
'RNRONX� L]YRUQDWD� PHQLFD�� SR� SRVOHGQLRW� LQGRVDPHQW� VWDYHQ� SUHG� GD� VHQDSUDYL� SUHSLV�� VRGUCL� RGUHGED� �SRaQXYDM`L� RWWXND�� LOL� � � GUXJ� L]UD]� VR� LVWR]QDaHZH�� � LQGRVDPHQWRW� YUHGL� VDPR� QD� SUHSLVRW��� LQGRVDPHQW�^WR� � ELO� VWDYHQSRVOH�YQHVXYDZH�QD�WDD�RGUHGED�QD�L]YRUQDWD�PHQLFD�H�QL^WRYHQ�



��
���3UHSUDYDZH�QD�PHQLFD

AOHQ���
'RNRONX�H�SUHSUDYHQ�VORJRW�QD�PHQLFDWD��RQLH�NRL�MD�SRWSL^DOH�PHQLFDWDSRVOH� WRD� SUHSUDYDZH� RGJRYDUDDW� VSRUHG� � SUHSUDYHQLRW� VORJ�� D� SRUDQH^QLWHSRWSLVQLFL�RGJRYDUDDW�VSRUHG�SUYRELWQLRW�VORJ�

���3URWHVW
AOHQ���

3URWHVW�]D�WUDVLUDQD�L�VRSVWYHQD�PHQLFD�VH�SRGLJD�NDM�QRWDU�
AOHQ���

3RWSLVQLFLWH�QD�PHQLFDWD�SUDYDWD�L�REYUVNLWH�SR�PHQLFDWD�PRCDW�GD�JLXUHGDW�NDM�QRWDU�YR�IRUPD�QD�QRWDUVNL�DNW�
9R� VOX�DM� RG� VWDY� �� QD� RYRM� aOHQ� LVWLWH� PRCDW� GD� VH� GRJRYRUDW� SRQDVWDSXYDZH�QD� ]DGRFQXYDZHWR�QD�REYU]QLNRW�� VR�LVSROQXYDZH�QD� REYUVNDWD�SRPHQLFDWD�� � LPDWHORW� QD� PHQLFDWD� GD� PRCH� GD� EDUD� L]YU^XYDZH� EH]� SURWHVW� QDPHQLFDWD�
'RNRONX�YR�QRWDUVNLRW�DNW�H�SUHGYLGHQR�GHND�L]YU^XYDZHWR�SR�PHQLFDWD`H�VH�VSURYHGH�SR�SRGLJDZH�QD�SURWHVWRW��YR�WDNRY�VOX�DM��SURWHVWRW�VH�GRVWDYXYDQD�DGUHVDWD�NRMD�H�GDGHQD�SUL�VRVWDYXYDZH�QD�QRWDUVNLRW�DNW��$NR�REYU]QLNRW�SRPHQLFDWD�QH�VH�QDMGH�QD�DGUHVDWD�GDGHQD�YR�QRWDUVNLRW�DNW��D�QRWDURW�SLVPHQR�QHH� L]YHVWHQ� ]D� SURPHQD� QD� DGUHVDWD�� WRJD^� VH� VPHWD� GHND� SURWHVWRW� H� XUHGQRGRVWDYHQ��SRVOH�^WR�VH�SULVWDSXYD�NRQ�L]YU^XYDZH�QD�REYUVNDWD�

AOHQ���
.RJD�VH�SRGLJD�SURWHVW��QRWDURW��YR�VPLVOD�QD�RGUHGELWH�RG�RYRM�]DNRQ��MDSRGQHVXYD� PHQLFD� QD� RQRM� SURWLY� NRM� VH� SRGLJD� SURWHVWRW� L� JR� SRYLNXYD� GD� MDL]YU^L�REYUVNDWD�
'RNRONX�OLFHWR�SURWLY�NRH�VH�SRGLJD�SURWHVW�QH�VH�QDMGH�QD�DGUHVDWD�NRMDMD�GDO��D�REYU]QLNRW�SR�PHQLFDWD�QHPD�SULMDYHQR�SURPHQD�QD�DGUHVDWD�NDM�QRWDU�QRWDURW� `H� VRVWDYL� SLVPHQ� L]YH^WDM� ]D� L]YU^HQ� RELG� QD� GRVWDYXYDZH�� VR]DNDCXYDZH�QD�QRY�GDWXP�]D�GRVWDYD��'RNRONX�QD�]DNDCDQLRW�WHUPLQ�REYU]QLNRWSRYWRUQR�QH�VH�QDMGH��`H�VH�VPHWD�GHND�GRVWDYDWD�H�XUHGQR�L]YU^HQD�

AOHQ���
$NR� OLFHWR� REYU]QLN� SR� PHQLFDWD� QH� VDND� GD� JR� SULPL� SURWHVWRW�� EH]RJOHG� QD� SULaLQLWH�� `H� VH� VPHWD� GHND� GRVWDYDWD� H� L]YU^HQD�� 1RWDURW� ]DSUH]HPHQLWH� GHMVWYLMD� QD� GRVWDYD� QD� SURWHVW� `H� VRVWDYL� ]DSLVQLN� YR� NRM� HNRQVWDWLUDQR�^WR�H�QDSUDYHQR�



��
AOHQ���

3URWHVWRW�]DGROCLWHOQR�VRGUCL���� SUHSLV� QD� SURWHVWLUDQDWD� PHQLFD�� RGQRVQR� SURWHVWLUDQLRW� PHQLaHQSUHSLV�� NDNR�L� VLWH� L]MDYL��RGQRVQR� ]DEHOH^NL�SR�QLY��$NR�SURWHVWRW� VHSRGLJD�SR�PHQLFD�L]GDGHQD��QD�VWUDQVNL�MD]LN��WRJD^�PRUD�GD�VH�SULORCL�LSUHYRG�QD�PHQLFDWD��VR�]DYHUND�QD�RQRM�NRM�JR�SRGLJD�SURWHVWRW��� 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�SR�RVQRYD�QD�PHQLFDWD��� GRND]���GHND��QRWDURW�QH�PRCHO�GD�JR�SURQDMGH�OLFHWR�SURWLY�NRH�VH�SRGLJDSURWHVWRW�YR�QHJRYLRW�GHORYHQ�SURVWRU�� RGQRVQR� YR� VWDQRW�� LOL�� GRNRONXJR�SURQD^RO��RG�ELOR�NRMD�SULaLQD��QH�PRCHO�GD�PX�JR�GRVWDYL��SURWHVWRW��� PHVWR���DV��GHQ��PHVHF��JRGLQD�L�GHORYQLRW�SURVWRU�LOL�VWDQRW�NDGH�^WR�HQDSUDYHQ�EH]XVSH^HQ�RELG�]D�GRVWDYXYDZH�QD�SURWHVW��L�� GDWXP� QD� SURWHVWRW�� EURM� SRG� NRM� H� ]DYHGHQ� YR� UHJLVWDURW� QD� SURWHVWL�VOXCEHQ�SRWSLV�L�SHaDW�QD�QRWDURW�
'HORW�RG�PHQLFDWD�LOL�RG�SUHSLVRW�QD�PHQLFDWD�NRM�QH�PRCH�GD�VH�SURaLWD�QRWDURW�YR�SURWHVWRW�`H�JR�R]QDaL�NDNR�QHaLWRN�
'RNRONX� OLFHWR� SURWLY� NRH� H� SRGLJQDW� SURWHVWRW� JR� REUD]ORCLRGELYDZHWR� QD� REYUVNDWD�LOL� DNR� WUDVDWRW� SRVWDYL� EDUDZH� VRJODVQR� VR�OHQ� ��VWDY���RG�RYRM�]DNRQ��WRD�VH�]DEHOHCXYD�QD�SURWHVWRW�

AOHQ���
.RJD� YU]� RVQRYD� QD� LVWD�PHQLFD� VH� EDUDDW� SRYH`H� REYUVNL� LOL� NRJD� LVWDREYUVND� VH� EDUD� RG� SRYH`H� OLFD�� QDPHVWR� SRYH`H� SURWHVWL�� PRCH� GD� VH� SRGLJQHVDPR�HGHQ�SURWHVW�

AOHQ���
1HL]YU^HQDWD�REYUVND�SRUDGL�NRMD�VH�SRGLJD�SURWHVWRW�PRCH�GD�VH�L]YU^LL�QHSRVUHGQR�NDM�QRWDURW�LOL�YR�QHJRYR�SULVXVWYR�
1DUHGEDWD�LOL�XSDWRW�GD�VH�SRVWDSL�VSURWLYQR�RG�VWDY���RG�RYRM�aOHQ�VH�EH]YOLMDQLH�SR�RGQRV�QD�OLFHWR�NRH�JR�L]YU^LOR�SOD`DZHWR�
9R�VOXaDM�QD�LVSODWD�QD�PHQLaQLRW�GROJ��QRWDURW�MD�SRWYUGXYD�LVSODWDWD�QDPHQLFDWD�L�PHQLFDWD�MD�SUHGDYD�QD�OLFHWR�NRH�MD�L]YU^LOR�LVSODWDWD�
'RNRONX�PHQLaQLRW�GROCQLN�LVSODWL�VDPR�GHO�RG�PHQLaQDWD�VXPD��WRD�`HVH�]DEHOHCL�QD�L]YRUQDWD�PHQLFD�L�YR�SURWHVWRW�L�]D�WRD�QD�REYU]QLNRW�`H�PX�VHL]GDGH�SUL]QDQLFD�



��
AOHQ���

'RNRONX� PHQLaQLRW� REYU]QLN� MD� LVSODWL� FHODWD� PHQLaQD� VXPD�� QR� RGELHLVSODWD�QD�SURWHVWQLWH�WUR^RFL��WRD�`H�VH�XWYUGL�VR�SURWHVWRW��D�VDPDWD�PHQLFD`H�VH�SUHGDGH�QD�REYU]QLNRW��1DGRPHVW�]D�SURWHVWLUDQLWH�WUR^RFL�`H�VH�EDUD�YU]RVQRYD�QD�SURWHVWRW�
AOHQ���

3URWHVWRW�]DGROCLWHOQR�L�EH]�RGORCXYDZH�PX�VH�SUHGDYD�QD�LPDWHORW�QDPHQLFDWD�LOL�QD�OLFHWR�NRH�YR�QHJRYR�LPH�MD�SRGQHOR�PHQLFDWD�QD�SURWHVW�
AOHQ���

1RWDURW� H� GROCHQ� FHODWD� VRGUCLQD� QD� SRGLJQDWLWH� SURWHVWL� GD� MD]DEHOHCL� YR� SRVHEHQ� SURWHVWHQ� UHJLVWDU� VSRUHG� UHGRVOHG�� SR� QLYQLRW� GDWXP� LEURM�
)RUPDWD�� VRGUCLQDWD� L� QDaLQRW� QD� YRGHZH� QD� SURWHVWQLRW� UHJLVWDU� JRSURSL^XYD�PLQLVWHURW�]D�SUDYGD�
1RWDURW��YU]�RVQRYD�QD�SURWHVWQLRW�UHJLVWDU��QD��]DLQWHUHVLUDQLWH�OLFDLP�L]GDYD�]DYHUHQ�SUHSLV�QD�SURWHVWRW�

AOHQ���
'RNRONX� WUDVDQWRW� YR� VORJRW� QD� PHQLFDWD� QH� EDUD� SURWHVWRW� GD� ELGH� YRIRUPD�QD�MDYHQ�GRNXPHQW���SURWHVWRW�]DUDGL�QHDNFHSWLUDZH�LOL�QHLVSODWD�PRCH�VR� VRJODVQRVW� QD� LPDWHORW� QD� PHQLFDWD�� GD� ELGH� ]DPHQHW� VR� SLVPHQD� L]MDYD� QDPHQLFDWD� QD� RQD� OLFH� RG� NRH� H� EDUDQR� LVSROQXYDZH� QD� REYUVNDWD� �WUDVDW�DNFHSWDQW��GRPLFLOLMDW��DGUHVDW�SR�SRWUHED�LOL�LQWHUYHQLHQW��
,]MDYDWD�QD�RYLH�OLFD�PRUD�GD�ELGH�GDWLUDQD��SRWSL^DQD�L�YR�SURWHVWQLRWURN� YQHVHQD� YR� UHJLVWDURW� QD� SURWHVWRW�� ]D� ^WR� QRWDURW� VWDYD� SRWYUGD� QDSURWHVWLUDQDWD�PHQLFD�LOL�QD�DORQCRW�
=D� PHQLFL� GR� ���� GHQDUL� ]DNOXaQR�� 0LQLVWHUVWYRWR� ]D� SUDYGD� PRCH� GDSURSL^H� QRWDU�� QDPHVWR� SURWHVW� VSRUHG� SUHWKRGQLWH� RGUHGEL� RG� RYRM� � ]DNRQ� LVWDY���RG�RYRM�aOHQ��VR�SUHSRUDaDQR�SLVPR�GD�GRVWDYL�SUHSLV�QD�PHQLFD�QD�VLWHPHQLaQL� GROCQLFL�� VR� QDSRPHQD� GHND� PHQLFDWD� H� SURWHVWLUDQD�� =D� WRD�� QDEDUDZH��VH�L]GDYD�XYHUHQLH�NRH�YR�SURWHVWQLRW�URN�VH�]DSL^XYD�YR�UHJLVWDURW�QDSURWHVWL��9R�WRM� VOXaDM�� RWSD_D�L�L]YHVWXYDZHWR� ]D� SRGLJQDWLRW�SURWHVW� VSRUHGRYRM�]DNRQ�



��
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���=DVWDUHQRVW
AOHQ���

6LWH� PHQLaQR�SUDYQL� EDUDZD� SURWLY� DNFHSWDQWRW� ]DVWDUXYDDW� ]D� WULJRGLQL��VPHWDM`L�RG�SULVWLJQXYDZHWR�
0HQLaQR�SUDYQLWH�EDUDZD�QD�LPDWHORW�QD�PHQLFDWD�SURWLY�LQGRVDQWRW�LSURWLY� WUDVDQWRW� ]DVWDUXYDDW� ]D� HGQD� JRGLQD�� VPHWDQR� RG� GHQRW� QD� QDYUHPHQRSRGLJQDWLRW�SURWHVW�
9R�VOX�DM�NRJD�H�GRJRYRUHQR�GD�QHPD�SURWHVW�L�NRJD�YR�PHQLFDWD�H�YSL^DQDRGUHGEDWD� �EH]� WUR^RFL��� EDUDZHWR� QD� LPDWHORW� ]DVWDUXYD� ]D� HGQD� JRGLQDVPHWDQR�RG�SULVWLJQXYDZHWR�
0HQLaQR�SUDYQLWH� EDUDZD� PH_X� LQGRVDQWLWH�� NDNR� L� SURWLY� WUDVDQWRW]DVWDUXYDDW� ]D� ^HVW� PHVHFL�� VPHWDQR� RG� GHQRW� NRJD� LQGRVDQWRW� MD� RWNXSLOPHQLFDWD� LOL� RG� GHQRW� NRJD� SURWLY� QHJR� H� SRNUHQDWD� SRVWDSND� SUHG� QRWDU� ]DSURWHVW�QD�PHQLFD�

AOHQ���
=DVWDUHQRVWD�VH�SUHNLQXYD�VR�SRGQHVXYDZH�WXCED�SUHG�QDGOHCHQ�VXG�
6R�WXCEDWD�RG�VWDY���QD�RYRM�aOHQ�VH�L]HGQDaXYDDW��SULMDYDWD�QD�PHQLaQRWRSREDUXYDZH�YR�VWHaDM��RVWYDUXYDZHWR�QD�PHQLaQR�SUDYQRWR�SREDUXYDZH�YR�WHNRWQD� SRVWDSNDWD�� SRYLNXYDZHWR� YR� ]D^WLWD� L� L]YHVWXYZHWR� VR� NRH� WXCHQLRW� JRL]YHVWXYD�VYRMRW�SUHWKRGQLN�GHND�SURWLY�QHJR�H�SRGQHVHQD�UHJUHVQD�WXCED�
,]YHVWXYDZHWR� RG� VWDY� �� QD� RYRM� aOHQ� VH� VRRS^WXYD� QHSRVUHGQR� SUHNXQDGOHCHQ�VXG�LOL�VR�SUHSRUDaDQR�SLVPR��SUL�^WR�SUHGDYDZHWR�QD�VXGRW��LOL�QDSR^WD�VH�VPHWD�NDNR�GHQ�QD�L]YHVWXYDZH�

AOHQ���
3UHNLQDWDWD�]DVWDUHQRVW�SRYWRUQR�SRaQXYD�GD�WHaH���� YR� VOXaDM� NRJD� VH� SRGQHVXYD� WXCED� L� YR� VOXaDM� NRJD� VH� RVWYDUXYDEDUDZHWR� YR� WHNRW� QD� VXGVNDWD� SRVWDSND�� RG� GHQRW� QD� SRVOHGQRWR� URaL^WHGRNRONX��SRYHGHQDWD�SRVWDSND�QH�SURGROCL���� YR� VOXaDM� QD� SULMDYD� YR� VWHaDM�� RGQRVQR� OLNYLGDFLMD�� RG� GHQRW� QD]DYU^XYDZHWR�QD�VWHaDMQDWD�SRVWDSND��� YR� VOXaDM� NRJD� YR� VWHaDMRW�� RGQRVQR� YR� � OLNYLGDFLMD� `H� VH� RVSRULSULMDYHQRWR�EDUDZH��RG�GHQRW�QD�RVSRUXYDZHWR�L��� YR� VOXaDM� QD� SRYLNXYDZH� YR� ]D^WLWD� L� L]YHVWXYDZH� ]D� SRGQHVHQDWDWXCED��RG�GHQRW��QD�SUDYRVLOQR��]DYU^HQDWD�SRVWDSND�



��
AOHQ���

'RNRONX� SUHG� LVWHNRW� QD� URNRW� QD� ]DVWDUXYDZH� ]DUDGL� SUHVWDQXYDZH� QDUDERWDWD� QD� VXGRW�� YRHQD� VOXCED� ]D� YUHPH� QD� YRMQD� LOL� ]DUDGL� YL^D� VLOD�LPDWHORW� QD� PHQLFDWD� H� VSUHaHQ� GD� JL� RVWYDUXYD� VYRLWH� PHQLaQL� SUDYD�]DVWDUHQRVWD�VH�SUHNLQXYD�GRGHND�WUDH�WDNYDWD�VSUHaHQRVW�
=DVWDUHQRVWD�VH�SUHNLQXYD�L�GRGHND�WUDH�VWHaDMQDWD�SRVWDSND�QDG�LPRWRWQD��LPDWHORW�QD�PHQLFDWD�
3R�SUHVWDQRN�QD�SULaLQLWH�]D�VSUHaHQRVW�RG�VWYRYLWH���L���QD�RYRM�aOHQ�]DVWDUHQRVWD�QH�PRCH�GD�]DYU^L�SUHG�LVWHNRW�QD�WULHVHW�GHQD��GRNRONX��URNRW�QD]DVWDUHQRVWD��LVWHNXYD�SUHG�WRM�SHULRG�

AOHQ���
'RNRONX�OLFH�QD�NRH�PX�H�RG]HPHQD�GHORYQDWD�VSRVREQRVW��D�NRH�SRNUHQDORSRVWDSND��YR�ELOR�NRM�PRPHQW�RG�SRVOHGQLWH�WUL�PHVHFL�RG�URNRW�QD�]DVWDUHQRVW�QHPDOR�]DVWDSQLN��]DVWDUHQRVWD�QH�PRCH�GD�]DYU^L�SUHG�LVWHNRW�QD�WUL�PHVHFLRG�PRPHQWRW�NRJD�WRD�OLFH�VWDQDOR�GHORYQR�VSRVREQR�GD� MD�YRGL�SRVWDSNDWD�LOLGRELOR�]DVWDSQLN�
2GUHGELWH�RG�VWDY���QD�RYRM�aOHQ�VH�SULPHQXYDDW�L�YR�VOXaDM�]DVWDSQLNRWGD�MD��]DJXEL�GHORYQDWD�VSRVREQRVW�LOL�SRPH_X�QHJR�L�GHORYQR�QHVSRVREQRWR�OLFHGRMGH� GR� VXGLU� QD� LQWHUHVL� YR� RGQRV� QD� SRNUHQHWDWD� LOL� WXCEDWD� NRMD� EL� VHSRNUHQDOD�
=DVWDUHQRVW�QD�PHQLaQR�SREDUXYDZH�NRH�aLQL�GHO�RG�RVWDYLQD�LOL�SD_D�QDWRYDU�QD�RVWDYLQD��QHPRCH�GD�]DYU^L�SUHG�LVWHNRW�QD�^HVW�PHVHFL�RG�VPUWWD�QDLPDWHORW�QD�PHQLFDWD�

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

AOHQ���
3ULaLQLWH�QD�SUHNLQXYDZHWR�L� ]DSLUDZHWR� QD� ]DVWDUHQRVWD� XWYUGHQL� YRSURSLVL� QD� GUXJL� ]HPML� LPDDW� SUDYQR� GHMVWYR� YR� 5HSXEOLND� 0DNHGRQLMD�� VDPRGRNRONX�VH�YR�VRJODVQRVW�VR�RGUHGELWH�QD�RYRM�]DNRQ�

���1HRVQRYDQR�]ERJDWXYDZH
AOHQ���

7UDVDQWRW�� DNFHSWDQWRW� L� LQGRVDQWRW� aLL� PHQLaQL� REYUVNL� VH� ]JDVQDOH]DUDGL�]DVWDUHQRVW�LOL�]DUDGL�SURSX^WHQL�GHMVWYLMD���RGJRYDUDDW�QD�LPDWHORW�QD



��
PHQLFDWD� GRNRONX�QHRVQRYDQR� VH� ]ERJDWLOH� � QD�QHJRYD�^WHWD��'UXJLWH�PHQLaQLREYU]QLFL�VH�RVORERGHQL�RG�RYDD�RGJRYRUQRVW�

,PRWQRWR� EDUDZH� NRH� VH� ]DVQRYXYD� QD� RGJRYRUQRVWD� ]DUDGL� QHRVQRYDQRERJDWHZH�PRCH�GD�VH�RVWYDUL�L� YU]�RVQRYD�QD� VXGVND�RGOXND� ]D� DPRUWL]DFLMD�QDLVaH]QDWDWD�PHQLFD�
2GJRYRUQRVWD�]DUDGL�QHRVQRYDQR�]ERJDWXYDZH�]DVWDUXYD�]D�WUL�JRGLQL�

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

.RJD�� ]DUDGL� REH]EHGXYDZH� QD� PHQLaQRWR� SREDUXYDZH�� LPDWHORW� QDPHQLFDWD�� YU]� RVQRYD� QD� GRJRYRU� ]D� ]DORJ�� SULPL� YR� ]DORJ� GYLCHQ� SUHGPHW� LOLSREDUXYDZH�� D� REYU]QLNRW� QH� MD� LVSROQL� QDYUHPH� VYRMDWD� PHQLaQD� REYUVND�LPDWHORW�QD�PHQLFDWD�LPD�SUDYR�GD�EDUD�GD�VH�QDPLUL�RG�]DORJRW��EH]�SRGLJDZHQD�WXCED�SURWLY�OLFHWR�NRH�JR�GDOR�]DORJRW��]DORJRGDYDa���DNR�VR�GRJRYRURW�]D]DORJ�� GRJRYRUQLWH� VWUDQNL� VH� VRJODVLOH� GRJRYRURW� GD� LPD� VYRMVWYR�QD� L]YU^QDLVSUDYD�
9R�VOXaDM�RG�VWDY���QD�RYRM�aOHQ��LPDWHORW�QD�PHQLFD�PRCH��� YU]� RVQRYD� QD� PHQLFDWD� L� � GRJRYRURW� ]D� ]DORJ�� NRM� LPD� VYRMVWYR� QDL]YU^QD� LVSUDYD�� GD� EDUD� � UHDOL]DFLMD� QD� ]DORJRW�� 6R� WRD� QHSUHVWDQXYD� RGJRYRUQRVWD� QD� LPDWHORW� QD� PHQLFDWD� ]D� ]ORXSRWUHED� QD]DORCQRWR�SUDYR��� ]DORCQLWH�PHQLFL�L�GUXJLWH�SREDUXYDZD�GD�VH�QDSODWDW�L�RG�GRELHQLWHSDUL�GD�VH�QDPLUL�L�� ]DORCQLWH� SREDUXYDZD� GD� JL� ]DGUCDW� ]D� VHEH� GR� L]QRVRW� QD� VYRHWRSREDUXYDZH�
,PDWHORW�QD�PHQLFDWD� JL�LPD�SUDYDWD�RG� VWDY� �� QD�RYRM�aOHQ�L� YR� VOXaDMNRJD� ]DORCXYDaRW� `H� SDGQH� SRG� VWHaDM�� RGQRVQR� NRJD� `H� VH� RWYRUL� SRVWDSND� QDOLNYLGDFLMD�
,PDWHORW� QD� PHQLFDWD� NRJD� LPD� QDPHUD� GD� JR� SURGDGH�� � LOL� JR� SURGDGH]DORJRW�� ]DGROCLWHOQR�� SR� PRCQRVW� EH]� RGODJDZH�� JR� L]YHVWXYD� REYU]QLNRW� L]DORCXYDaRW��DNR�WRM�H�WUHWR�OLFH�
,PDWHORW�QD�PHQLFDWD�H�GROCHQ��GRNRONX�JL�QDPLULO�VYRLWH�SREDUXYDZDYR� FHORVW�� GD� MD� SUHGDGH� PHQLFDWD� QD� ]DORCXYDaRW�� RGQRVQR� GD� MD� SUHGDGH� YRQHJRYDWD�VWHaDMQD�PDVD�L]YRUQDWD�PHQLFD�]DHGQR�VR�GRELHQLRW�YL^RN�
'HOXPQRWR� QDPLUXYDZH� SR� PHQLFDWD� ]DGROCLWHOQR� VH� ]DEHOHCXYD� QDPHQLFDWD�



��
AOHQ����

6R�VWHNQXYDZH�SUDYR�QD�WXCED�LOL�QD�UHJUHV��LPDWHORW�QD�PHQLFD�VWHNQXYDL� SUDYR� GD� JL� ]DGUCL� SDULWH�QD� REYU]QLNRW�� GYLCQLWH� SUHGPHWL� L� KDUWLLWH� RGYUHGQRVW�� NRL� SR� ]DNRQVNL� SDW� GR^OH� YR� QHJRYL� UDFH� LOL� VR� � NRL� PRCH� GDUDVSRODJD�
3UDYRWR�QD�]DGUCXYDZH�QD�SUHGPHWLWH�RG�VWDY���QD�RYRM�aOHQ�QH�PRCH�GD�VHRVWYDUL�GRNRONX�REYU]QLNRW��LOL�WUHWR�OLFH��SUL�YUDaXYDZHWR�LOL�SUHG�WRD��QDLPDWHORW�QD�PHQLFDWD�PX� GDO� � QD� ]QDHZH� GHND�SUHGPHWLWH� VH� GDYDDW� ]D� SRVHEQDQDPHQD�
,PDWHORW�QD�PHQLFDWD�PRCH�GD�JR�NRULVWL�SUDYRWR�QD�]DGUCXYDZH�L�SUHGSULVWLJQXYDZHWR� QD� SREDUXYDZHWR�� GRNRONX� GROCQLNRW� SDGQDO� SRG� VWHaDM�L]YU^XYDZHWR�QD�SDULaQDWD�REYUVND�RG�QHJRYLRW�LPRW�RVWDQDOR�EH]XVSH^QR��LOLDNR� GROCQLNRW� H� WUJRYHF� NRM� JL� ]DSUHO� VYRLWH� SOD`DZD�� 9R� RYLH� VOXaDL� QLWXVWDYDZHWR� GR� ]QDHZH� GHND� SUHGPHWLWH� VH� GDYDDW� ]D� SRVHEQD� QDPHQD� QH� JRLVNOXaXYD� SUDYRWR� QD� ]DGUCXYDZH�� GRNRONX� SUHGPHWLWH� GR^OH� YR� UDFH� QDLPDWHORW� QD� PHQLFDWD� LOL� YR� QHJRYR� UDVSRODJDZH� SUHG� GD� QDVWDSDW� SRJRUHQDYHGHQLWH�RNROQRVWL�LOL�SUHG�GD�GR]QDH�WRM�]D�QLY�

AOHQ����
,PDWHORW�QD�PHQLFDWD�H�GROCHQ��SR�PRCQRVW�EH]�RGODJDZH��GD�JR�L]YHVWLREYU]QLNRW��]D��NRULVWHZH�QD�SUDYRWR�QD�]DGUCXYDZH�
'RNRONX� VWUDQNLWH� SRLQDNX� QH� VH� GRJRYRUDW�� SUDYRWR� QD� ]DGUCXYDZH� QDLPDWHORW� QD� PHQLFDWD� SUHVWDQXYD� NRJD� QHJRYRWR� SREDUXYDZH� H� REH]EHGHQR� VRGHSR]LW�YR�SDUL�LOL�YR�KDUWLL�RG�YUHGQRVW�

AOHQ����
3UDYRWR�QD�]DGUCXYDZH�LPD�LVWR�SUDYQR�GHMVWYR�NDNR�L�SUDYRWR�QD�]DORJ�
,PDWHORW� QD� PHQLFDWD�� YU]� RVQRYD� QD� GRJRYRU� VR� REYU]QLNRW� LOL� YU]RVQRYD�QD�SUDYRVLOQD�SUHVXGD�QD�VXGRW�VR�NRMD�H�XWYUGHQR�SUDYRWR�QD�]DGUCXYDZH�PRCH� ��� ]DGUCDQLWH� JRWRYL� SDUL� GD� JL� XSRWUHEL� ]D� QDPLUXYDZH� QD� VYRHWRSREDUXYDZH�L��� VR� GUXJLWH� ]DGUCDQL� SUHGPHWL� GD� SRVWDSL� VRJODVQR� aOHQ� ��� RG� RYRM]DNRQ�

���$PRUWL]DFLMD�QD�PHQLFD
AOHQ����

/LFHWR�NRH�MD�L]JXELOR�PHQLFDWD��PRCH�QD�VXGRW�YR�PHVWRWR�QD�SOD`DZH�GDPX�SUHGORCL�LVWDWD�GD�MD�DPRUWL]LUD�



��
9R�SUHGORJRW�RG�VWDY���QD�RYRM�aOHQ�SUHGODJDaRW��]DGROCLWHOQR�MD�QDYHGXYDVRGUCLQDWD�QD�L]JXEHQDWD�PHQLFD� �L� � GDYD�XYHUXYDZH�GHND� � � MD�LPDO�WDD�PHQLFDLOL�GHND�YU]�RVQRYD�QD�QHD�PX�SULSD_D�QHNRH�SUDYR�
'RNRONX� VXGRW� ]DNOXaL� GHND�SRGQHVHQLWH�SRGDWRFL� VH� GRYROQL�� `H� L]GDGHRJODV�YR�NRM�`H�MD�L]ORCL�JODYQDWD�VRGUCLQD�QD�LVaH]QDWDWD�PHQLFD��VR�SRYLN�GRRQRM�NDM�NRJR�VH�QDR_D�PHQLFDWD�LVWDWD�GD�MD�SRNDCH�QD�VXGRW�YR�URN�RG����GHQD��VRQDSRPHQD� GHND� YR� VSURWLYQR�� � SR� LVWHNRW� QD� RYRM� URN�� VXGRW� `H� MD� RJODVL� ]DQL^WRYQD�=D�RJODVXYDZHWR�VXGRW�JR�L]YHVWXYD�SUHGODJDaRW�L�VLWH�OLFD�LPHQXYDQL�YRPHQLFDWD�
2JODVRW� RG� VWDY� �� QD� RYRM� aOHQ� VH� REMDYXYD� YR� �6OXCEHQ� YHVQLN� QD5HSXEOLND�0DNHGRQLMD��
'RNRONX�GHQRW�QD�SOD`DZHWR�YH`H�SULVWLJQDO��URNRW�RG�VWDY���QD�RYRM�aOHQWHaH� RG� GHQRW� QD� RJODVRW�� D� DNR� GHQRW� QD� SOD`DZHWR� SULVWLJQXYD� SRGRFQD�� RGL]PLQXYDZHWR�QD�WRM�GHQ�
'RNRONX� QD� PHQLFDWD� SR� YLGXYDZH� LOL� QD� RGUHGHQR� YUHPH� SR� YLGXYDZHURNRW�]D�SRGQHVXYDZH�QH�L]PLQDO��URNRW� ]D�SRNDCXYDZH�QD�LVaH]QDWDWD�PHQLFDWHaH�RG�SRVOHGQLRW�GHQ�QD�URNRW�RGUHGHQ�]D�SRGQHVXYDZH�SR�YLGXYDZH�

AOHQ����
3UHGODJDaRW�QD�DPRUWL]DFLMDWD��]D�GD�JR�]DGUCL�SUDYRWR�QD�UHJUHV�VSUHPDWUDVDQWRW�QD�QHDNFHSWLUDQDWD�PHQLFD��NDNR�L�SURWLY�WUDVDQWRW�NRM�JR�]DEUDQLOSRGQHVXYDZHWR� QD� PHQLFDWD� QD� DNFHSWLUDZH�� YR� WHNRW� QD� URNRW� RGUHGHQ� ]DSRGLJDZH� SURWHVW� ]DUDGL� QHDNFHSWLUDZH� LOL� QHLVSODWD� YR� PHVWRWR� NRH� HRGUHGHQR�]D�WRD��PRCH�GD�SRGLJQH�SURWHVW��VR�QDYHGXYDZH�QD�JODYQDWD�VRGUCLQDQD� LVaH]QDWDWD� PHQLFD�� 3URWHVWRW� JR� ]DPHQXYD� SRGQHVXYDZHWR� QD� PHQLFDWD� QDDNFHSWLUDZH�LOL�QD�LVSODWD�L�SRGLJDZHWR�QD�VRRGYHWQLWH�SURWHVWL��1DGRPHVWRNQD�WUR^RFLWH�]D�WRM�SURWHVW�QH�PRCH�GD�VH�EDUD�
9U]� RVQRYD� QD� VXGVND� RGOXND� GRQHVHQD� YR� SRVWDSND� ]D� DPRUWL]DFLMD�SUHGODJDaRW� PRCH�� DNR� SRLQDNX� QH� GRJRYRULO�� SR� SULVWLJQXYDZHWR� QDLVaH]QDWDWD� PHQLFD�� GD� EDUD� DNFHSWDQWRW�� D� YR� VOXaDM� QD� VWDY� �� QD� RYRM� aOHQ� LWUDVDQWRW�� GD� MD� SRORCL�PHQLaQDWD� VXPD� NDM� QDGOHCHQ� VXG� VSRUHG� RGUHGELWH� RGaOHQ����QDRYRM�]DNRQ�
2YD� EDUDZH� QHPD� SUDYQR� GHMVWYR� GRNRONX� OLFHWR� RG� NRH� VH� EDUDSRORCXYDZH� QD� PHQLaQDWD� VXPD� GRNDCH� GHND� SUHGODJDaRW� QHPDO� SUDYR� GD� EDUDDPRUWL]DFLMD�

AOHQ����
'RNRONX� PHQLFDWD�� QH� VH� SRGQHVH� YR� URNRW� RGUHGHQ� YR� RJODVRW�� VXGRW� MDRJODVXYD�LVaH]QDWDWD�PHQLFD�]D�DPRUWL]LUDQD�L�]D�WRD�JR�L]YHVWXYD�DNFHSWDQWRW�RGQRVQR� WUDVDQWRW� QD� QHDNFHSWLUDQDWD� PHQLFD� LOL� WUDVDQWRW� NRM� JR� ]DEUDQLO



��
SRGQHVXYDZHWR� QD� PHQLFDWD� QD� DNFHSWLUDZH�� VWDYDM`L� � PX� GR� ]QDHZH� GHNDPHQLaQDWD� VXPD� PRCH� GD� MD� LVSODWL� QD� SUHGODJDaRW� QD� DPRUWL]DFLMDWD�� =DDPRUWL]LUDZHWR�QD�PHQLFDWD�VXGRW�`H�JR�L]YHVWL�SUHGODJDaRW�NDNR�L�VLWH�OLFDLPHQXYDQL�YR�PHQLFDWD�

9U]� RVQRYD� QD� DPRUWL]LUDQD� PHQLFD� QH� PRCDW� GD� VH� RVWYDUDW� QLNDNYLPHQLaQL�SUDYD�
9U]� RVQRYD� QD� RGOXND� ]D� DPRUWL]DFLMD� SUHGODJDaRW� PRCH� SURWLYDNFHSWDQWRW�� D� YR� VOXaDM� QD� EDUDZH� ]D� UHJUHV� RG� aOHQ� ���� VWDY� �� RG� RYRM� ]DNRQSURWLY� WUDVDQWRW� GD� JL� RVWYDUL� VYRLWH� PHQLaQL� SUDYD� NDNR� GD� LPDQHDPRUWL]LUDQD�PHQLFD��0HQLaQLWH�REYU]QLFL� �DNFHSWDQWRW�L� WUDVDQWRW��QHPDGD� LPDDW� REYUVND� GD� L]YU^DW� LVSODWD� GRNRONX� GRNDCDW� GHND� SUHGODJDaRWEHVSUDYQR�GRELO�RGOXND�]D�DPRUWL]DFLMD�

AOHQ����
'RNRONX� YR� URNRW� RGUHGHQ� VR� RJODVRW� VH� MDYL� RQRM� NDM� NRJR� VH� QDR_DPHQLFDWD�]D�NRMD�H�EDUDQD�DPRUWL]DFLMD��VXGRW��RWNDNR�PHQLFDWD�`H�PX�VH�SRNDCHQD� SUHGODJDaRW� L� RWNDNR� `H� JL� VRVOX^D� ]DLQWHUHVLUDQLWH� OLFD�� `H� MD� ]DSUHSRQDWDPR^QDWD�SRVWDSND�

9���35,0(1$�1$�35$92
AOHQ����

6SRVREQRVWD�QD�OLFHWR�PHQLaQR�GD�VH�REYU]H�VH�RGUHGXYD� VSRUHG� ]DNRQRWQD� QHJRYDWD� ]HPMD�� 'RNRONX� WRM� ]DNRQ� XSDWXYD� QD� ]DNRQRW� QD� GUXJD� ]HPMD�� VHSULPHQXYD�]DNRQRW�QD�GUXJDWD�]HPMD�
/LFHWR� NRH� VSRUHG� ]DNRQRW� RG� VWDY� �� QD� RYRM� aOHQ� ELOR� PHQLaQR�SUDYQRQHVSRVREQR�� VH� VPHWD� GHND� SROQRYDCQR� VH� REYU]DO� DNR� SRWSLVRW� JR� GDO� QDSRGUDaMHWR�QD�]HPMDWD�SR�aLL�]DNRQL�EL�LPDOR�PHQLaQR�SUDYQD�VSRVREQRVW�

AOHQ����
)RUPDWD�QD�SULPDZHWR�QD�PHQLaQLWH�REYUVNL�MD�RGUHGXYDDW�SURSLVLWH�QD]HPMDWD�QD�aLH�SRGUDaMH�VH�SULPHQL�WLH�REYUVNL�
,VNOXaRN�RG�VWDYRW���SRVWRL�DNR����SUH]HPHQLWH�PHQLaQL�REYUVNL�QH�VH�SROQRYDCQL�VSRUHG�SURSLVLWH� � �QD]HPMDWD�QD�aLMD�WHULWRULMD��VH�SULPHQL��REYUVNLWH��QR�RGJRYDUDDW�QD�SURSLVLWH�QD]HPMDWD� YR� NRMD� H� SUH]HPHQD� QHNRMD� SRGRFQHCQD� REYUVND�� 9R� WDNRY� VOXaDMRNROQRVWD�GHND�SRUDQH^QLWH�REYUVNL�YR�SRJOHG�QD�IRUPDWD�VH�QHSUDYLOQL��QH�MDRG]HPDDW�SROQRYDCQRVWD��QD�SRGRFQHCQLWH�REYUVNL�L���PHQLaQLWH�REYUVNL�PH_X�GUCDYMDQL�QD�5HSXEOLND�0DNHGRQLMD�SUH]HPHQLYR� VWUDQVWYR� � NRL� VH� YR� VRJODVQRVW� VR� RGUHGELWH� QD� RYRM� ]DNRQ�� D� QH� VH� YRVRJODVQRVW� VR� SURSLVLWH� YR� PHVWRWR� NDGH� ^WR� QDVWDQDOH�� 9R� WDNRY� VOXaDMPHQLaQLWH�REYUVNL�VH�SROQRYDCQL�



��
AOHQ����

)RUPDWD� L� URNRYLWH� QD� SURWHVWRW�� NDNR� L� IRUPDWD� QD� GUXJLWH� GHMVWYLMDSRWUHEQL� ]D� YU^HZH� LOL� ]D� RGUCXYDZH� QD� PHQLaQLWH� SUDYD�� JL� RGUHGXYDDWSURSLVLWH�QD� ]HPMDWD� QD� aLMD� WHULWRULMD� WUHED� GD� VH� SRGLJQH� SURWHVW� LOL� GD� VHL]YU^L�aLQLGEDWD�
AOHQ����

'HMVWYRWR�^WR�JR�SURL]YHGXYDDW�REYUVNLWH�QD�DNFHSWDQWRW�QD�WUDVLUDQDWDPHQLFD� L� QD� L]GDYDaRW� QD� VRSVWYHQDWD� PHQLFD� JR� RGUHGXYDDW� SURSLVLWH� ^WRYDCDW�YR�PHVWRWR�NDGH�^WR�RYLH�PHQLFL�VH�SODWLYL�
'HMVWYRWR�^WR�JR�SURL]YHGXYDDW�REYUVNLWH�QD�GUXJLWH�PHQLaQL�REYU]QLFLJR�RGUHGXYDDW�SURSLVLWH�QD�]HPMDWD�QD�aLMD�WHULWRULMD�VH�GDGHQL�SRWSLVLWH�VR�NRLWLH�REYUVNL�VH�SULPHQL�

AOHQ����
5RNRYLWH�]D�RVWYDUXYDZH�QD�UHJUHVQLWH�SUDYD�QD�VLWH�PHQLaQL�SRWSLVQLFLJL�RGUHGXYDDW��SURSLVLWH�QD�PHVWRWR�YR�NRH�PHQLFDWD�H�L]GDGHQD�
3URSLVLWH�^WR�YDCDW�YR�PHVWRWR�QD�L]GDYDZH�QD�LVSUDYDWD�RGUHGXYD�GDOLLPDWHORW� QD� PHQLFDWD� JR� VWHNQXYD� SUDYRWR� NRH� ELOR� SRYRG� ]D� L]GDYDZH� QDLVSUDYDWD�

AOHQ����
3UD^DZHWR� GDOL� DNFHSWRW�PRCH� GD� VH� RJUDQLaL� QD� HGHQ� GHO�RG� VXPDWD� LGDOL� LPDWHORW� QD� PHQLFDWD� H� GROCHQ� LOL� QH� H� GROCHQ� GD� MD� SULPL� GHOXPQDWDLVSODWD�VH�UH^DYD�VSRUHG��SURSLVLWH�QD�]HPMDWD�NDGH�^WR�WUDVLUDQDWD�PHQLFD�HSODWLYD�3R� LVWLWH� SURSLVL� VH� UDVSUDYD� L� SUD^DZHWR� QD� GHOXPQD� LVSODWD� QDVRSVWYHQDWD�PHQLFD�

AOHQ����
9R�VOXaDM�QD� JXEHZH�LOL�NUDCED�QD�PHQLFD� VH�SULPHQXYDDW�SURSLVLWH�QD]HPMDWD�YR�NRMD��PHQLFDWD�H�SODWLYD�

AOHQ����
=D� VSRURYL� NRL� VH� SRNUHQXYDDW� YU]� RVQRYD� QD� WXCED� QD� LPDWHORW� QDPHQLFDWD� SURWLY� QHM]LQLWH� SRWSLVQLFL�� QDGOHCHQ� H� L� VXGRW� QD� aLH� SRGUDaMH� VHQDR_D�PHVWRWR�QD�SOD`DZHWR�



��
9,���0(1,A1,�35$9,/$

AOHQ����
0HQLaQR� PRCH� GD� VH� REYU]XYD� VHNRH� OLFH� NRH�� VSRUHG� SR]LWLYQLWHSURSLVLWH��PRCH�GD�VH�REYU]XYD�VR�GRJRYRU�

AOHQ����
1HSLVPHQR� OLFH� LOL� OLFH� NRH� QH� PRCH� GD� SL^XYD�� PHQLaQR� VH� REYU]XYDNRJD�QD�PHQLFDWD�LOL�DODQCRW�`H�VWDYL�]QDN�VR�UDND���NRM�]QDN��`H�JR�]DYHUL�QRWDU�
0HQLaQD�REYUVND�PRCH�GD�VH�SULPL�]D�QHSLVPHQR�OLFH�VDPR�YU]�RVQRYD�QDL]GDGHQR�SROQRPR^QR�]DYHUHQR�NDM�QRWDU�3UL�]DYHUNDWD�]DGROCLWHOQR�VH�]DSL^XYD�GHND�� OLaQR� LOL� SUHNX� SULVXWQLWH� VYHGRFL� JR� SR]QDYD� OLFHWR� NRH� VDNDPHQLaQR�GD�VH�REYU]H�LOL�GD�L]GDGH�SROQRPR^QR�� QD� OLFHWR� RG� DOLQHMD� �� QD� RYRM� VWDY� PX� H� SURaLWDQD� L]MDYDWD� � VR� NRMDPHQLaQR�VH�REYU]XYD�L�VR�NRMD�GDYD�SROQRPR^QR�L� OLFHWR� RG� DOLQHMD� �� QD� RYRM� VWDY�� SRWYUGLOR� GHND� SURaLWDQDWD� L]MDYDRGJRYDUD�QD�QHJRYDWD�YRTD�=DYHUNDWD�WUHED�GD�LPD�VOXCEHQ�EURM��SHaDW�L�SRWSLV�QD�VOXCEHQRWR�OLFH�

AOHQ����
3RWSLVRW� QD� VOHSL� OLFD� QD� PHQLFD� L� QD� SROQRPR^QR� L]GDGHQR� RG� QLY]DUDGL�PHQLaQRWR�]DGROCXYDZH�YDCL�VDPR�WRJD^�NRJD�LVWRWR�`H�JR�]DYHUL�QRWDU�

AOHQ����
'RNRONX� PHQLFDWD� SULVWLJQXYD� QD� SUD]QLN�� QHM]LQD� LVSODWD� PRCH� GD� VHEDUD� GXUL� VOHGQLRW�UDERWHQ� GHQ�� � �,� VLWH� GUXJL� GHMVWYLMD�^WR� VH� RGQHVXYDDW� QDPHQLFL��RVREHQR�SRGQHVXYDZH�QD�DNFHSWLUDZH�L�QD�SURWHVW��PRCDW�GD�VH�SUH]HPDWVDPR�YR�UDERWHQ�GHQ�
.RJD� QHNRH� RG� PHQLaQLWH� GHMVWYLMD� PRUD� GD� VH� L]YU^L� YR� RGUHGHQ� URN�aLM^WR�SRVOHGHQ�GHQ�H�SUD]QLN��URNRW�VH�SURGROCXYD�GR�SUYLRW�UDERWHQ�GHQ�^WRGRD_D�YHGQD^�SR�L]PLQXYDZH�QD�SUD]QLNRW��3UD]QLaQLWH�L�QHUDERWQLWH� GHQRYLYR�WHNRW�QD�URNRW�VH�EURMDW�SUL�SUHVPHWXYDZHWR�QD��URNRW�
3RG� SUD]QLN�� YR� VPLVOD� QD� RYRM� ]DNRQ�� VH� SRGUD]ELUDDW� SUD]QLFLWHXWYUGHQL�VR�]DNRQ�

AOHQ����
9R� URNRYLWH� XWYUGHQL� VR� RYRM� ]DNRQ� NDNR� L� YR� URNRYLWH� RGUHGHQL� YRPHQLFDWD��QH�VH�EURL�GHQRW�RG�NRM�VH�SRD_D�SUL��SUHVPHWXYDZHWR�'HQRYL�QD�SRaHN��QLWX�]DNRQVNL�QLWX�VXGVNL��QH�VH�GRSX^WHQL�



��
AOHQ����

3RGQHVXYDZHWR�QD�PHQLFDWD�QD�DNFHSWLUDZH�LOL�QD�LVSODWD�L�VLWH�GUXJLGHMVWYLMD�NRL�VSRUHG�RGUHGELWH�QD�RYRM�]DNRQ�WUHED�GD�VH�SUH]HPDW�]DUDGL�YU^HZHLOL� RGUCXYDZH� QD� PHQLaQLWH� SUDYD�� PRUD� GD� VH� SUH]HPDW� � YR� � GHORYQDWDSURVWRULMD�L�YR�UDERWQR�YUHPH�RG�VWUDQD�QD�QDGOHCHQ�RUJDQ���'RNRONX�GHORYQLRWSURVWRU� QH� PRCH� GD� VH� SURQDMGH� LOL� DNR� RG� PHQLFDWD� QH� PRCH� GD� VH� YLGL� GHNDEDUDQRWR�OLFH�LPD�GHORYHQ�SURVWRU��OLFHWR�VH�EDUD�YR�VWDQRW�
9R�VOXaDM�NRJD�H�QDYHGHQR�GUXJR�PHVWR�QD�SOD`DZH���PHQLFDWD�VH�SRGQHVXYDQD�LVSODWD�YR��GHORYQLRW�SURVWRU�L�NDM�OLFHWR�NRH�WUDVDWRW�JR�R]QDaLO�
'HMVWYLHWR� RG� VWDY� �� RG� RYRM� ]DNRQ�� PRCH� GD� VH� L]YU^L� L� QDGYRU� RGGHORYQLRW�SURVWRU��VWDQRW�LOL�YRQ�UDERWQRWR�YUHPH�DNR�QD�WRD�VH�VRJODVL�OLFHWRVSUHPD�NRH�VH�YU^L�

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�PHQLFD�VR�QHYLVWLQLWD�VRGUCLQD��SRUDGL�^WR�`H�QDVWDQH�^WHWD]D�HGHQ�LOL�SRYH`H��REYU]QLFL�`H�VH�ND]QL�VR�]DWYRU�GR�WUL�JRGLQL�
3UL� RSUHGHOXYDZHWR� QD� ND]QDWD� RG� YOLMDQLH� H� RNROQRVWD� SRG� NRMD� HQDVWDQDWD�NDNR�L�YLVLQDWD�QD�^WHWDWD�

3UHNU^RN
AOHQ����

6R� SDULaQD� ND]QD� RG� �������� GR� �������� GHQDUL� `H� VH� ND]QL� ]D� SUHNU^RNSUDYQR�OLFH�GRNRONX��� WUDVLUD�PHQLFD�EH]�GDWD�LOL�VR�QHWRaQD�GDWD�QD�L]GDYDZH�� SUHQHVH�LOL�LVSODWL�PHQLFD�EH]�GDWD�QD�L]GDYDZH�L� SRSROQL�EODQNR�PHQLFD�VSURWLYQR�QD�RGUHGELWH�RG�RYRM�]DNRQ�
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�VWDY���QD�RYRMaOHQ�`H�VH�ND]QL�L�IL]LaNR�OLFH�



��
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AOHQ����
0HQLFLWH� SRGQHVHQL� YR� =DYRGRW� ]D� SODWHQ� SURPHW� ]D� SUHVPHWND� `H� VHVPHWDDW�GHND�VH�SRGQHVHQL�]D�LVSODWD�GR����GHNHPYUL������JRGLQD�

AOHQ����
6R�GHQRW�QD�YOHJXYDZH�YR�VLOD�QD�RYRM�]DNRQ��SUHVWDQXYD�GD�YDCL�=DNRQRW]D�PHQLFD��6OXCEHQ�OLVW�QD�)15-��EU�����������������������L��������NRM�VRJODVQR�VRaOHQ���RG�8VWDYQLRW�]DNRQ�]D�VSURYHGXYDZH�QD�8VWDYRW�QD�5HSXEOLND�0DNHGRQLMD�EH^H�SUH]HPHQ�NDNR�UHSXEOLaNL�SURSLV��

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


		Menicata mo`e da bide trasirana i sopstvena menica.
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	^len 84



