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GUCDYD� GRJRYRUQLaND� SUHNX� SRVWRMDQD� GHORYQD� HGLQLFD� NRMD� VH� QDR_DWDPX��YR�VHNRMD�GUCDYD�GRJRYRUQLaND�QD�WDD�SRVWRMDQD�GHORYQD�HGLQLFDL�VH�SULSL^XYD�GRELYNDWD�NRMD�EL�PRCHOD�GD�VH�RVWYDUL�GRNRONX�EL�ELORRGYRHQR�L�SRVHEQR�SUHWSULMDWLH�NRH�VH�EDYL�VR�LVWD�LOL�VOLaQD�GHMQRVWSRG�LVWL�LOL�VOLaQL�XVORYL�L�NDNR�GD�GHOXYDOR�SRWSROQR�VDPRVWRMQR�VRSUHWSULMDWLHWR�aLMD�H�SRVWRMDQD�GHORYQD�HGLQLFD����3UL�XWYUGXYDZH�QD�GRELYNDWD�QD�SRVWRMDQDWD�GHORYQD�HGLQLFD�NDNR�RGELWRFL�VH�SUL]QDYDDW�WUR^RFLWH�NRL�VH�L]YU^HQL� ]D�SRWUHELWHQD� SRVWRMDQDWD� GHORYQD� HGLQLFD�� YNOXaXYDM`L� JL� L� WUR^RFLWH� QDXSUDYXYDZH�L�RS^WLWH�DGPLQLVWUDWLYQL�WUR^RFL��ELOR�YR GUCDYDWD�YRNRMD�H�ORFLUDQD�SRVWRMDQDWD�GHORYQD�HGLQLFD��LOL�QD�GUXJR�PHVWR���� 'RNRONX� H� YRRELaDHQR� YR� GUCDYDWD� GRJRYRUQLaND� GD� VHXWYUGXYD�GRELYNDWD�NRMD�WUHED�GD�L�VH�SULSL^H�QD�SRVWRMDQDWD�GHORYQDHGLQLFD� YU]� RVQRYD� QD� QHM]LQLRW� XGHO� YR� YNXSQDWD� GRELYND� QDSUHWSULMDWLHWR��NRMD�MD�RVWYDUXYDDW�QHM]LQLWH�SRVHEQL�GHORYL��RGUHGEDWDRG� VWDY� �� QH� MD� VSUHaXYD� WDD� GUCDYD� GRJRYRUQLaND� VR� WDNYDWDYRRELaDHQD� UDVSUHGHOED� GD� MD� RSUHGHOL� GRELYNDWD� NRMD� VH� RGDQRaXYD�SULIDWHQLRW� QDaLQ� QD� UDVSUHGHOED� PRUD� GD� ELGH� WDNRY� ]D� GD� ELGHUH]XOWDWRW�YR�VRJODVQRVW�VR�QDaHODWD�VRGUCDQL�YR�RYRM�aOHQ���� 'RELYNDWD� QHPD� GD� L� VH� SULSL^H� QD� SRVWRMDQDWD� GHORYQDHGLQLFD�DNR�WDD�VDPR�NXSXYD�GREUD�L�SURL]YRGL�]D�SUHWSULMDWLHWR���� =D� SRWUHELWH� QD� SUHWKRGQLWH� VWDYRYL�� GRELYNDWD� NRMD� VHSULSL^XYD�QD�SRVWRMDQDWD�GHORYQD�HGLQLFD�VH�RSUHGHOXYD�VR�LVW�PHWRGRG�JRGLQD�YR�JRGLQD��RVYHQ�DNR�SRVWRL�RSUDYGDQD�L�GRYROQD�SULaLQD�GDVH�SRVWDSL�SRLQDNX����.RJD�GRELYNDWD�JL�RSID`D�SRHGLQLWH�GHORYL�RG�GRKRGRW�NRL�VHUHJXOLUDDW�VR�SRVHEQL�aOHQRYL�RG�RYDD�VSRJRGED��RGUHGELWH�QD�RYRM�aOHQQH�YOLMDDW�QD�RGUHGELWH�RG�WLH�aOHQRYL�0(?81$52'(1�622%5$@$-���'RELYNDWD�RVWYDUHQD�RG�UDERWHZH�YR�PH_XQDURGHQ�VRREUD`DM�VREURGRYL�L�YR]GXKRSORYL��`H�VH�RGDQRaL�VDPR�YR�GUCDYDWD�GRJRYRUQLaNDYR�NRMD�VH�QDR_D�VHGL^WHWR�QD�VWYDUQDWD�XSUDYD�QD�SUHWSULMDWLHWR����$NR�VHGL^WHWR�QD�VWYDUQDWD�XSUDYD�QD�EURGVNRWR�SUHWSULMDWLHVH�QDR_D�QD�EURGRW��VH�VPHWD�GHND�VH�QDR_D�YR�GUCDYDWD�GRJRYRUQLaND�YRNRMD�VH�QDR_D�PDWLaQRWR�SULVWDQL^WH�QD�EURGRW�LOL�� DNR�QHPD�PDWLaQRSULVWDQL^WH�� YR� GUCDYDWD� GRJRYRUQLaND� aLM� UH]LGHQW� H� NRULVQLNRW� QDEURGRW����=D�SRWUHELWH�QD�RYRM�aOHQ��GRELYNDWD�RVWYDUHQD�RG�UDERWHZHWRYR� PH_XQDURGQLRW� VRREUD`DM� VR� EURGRYL� L� YR]GXKRSORYL� MD� YNOXaXYD� LGRELYNDWD� RVWYDUHQD� RG� L]GDYDZH� QD� EURGRYLWH� L� YR]GXKRSORYLWH� ]DUDERWHZH�YR�PH_XQDURGQLRW�VRREUD`DM�DNR�YDNYDWD�GRELYND�RG�L]GDYDZHH�VSRUHGQD�YR�RGQRV�QD�GRELYNDWD�VRGUCDQD��YR�VWDYRW���
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��� 2GUHGELWH� RG� VWDYRW� �� QD RYRM� aOHQ� VH� SULPHQXYDDW� L� QDGRELYNDWD� RVWYDUHQD� RG� XaHVWYR� YR� SXO�� ]DHGQLaNR� YORCXYDZH� LOLPH_XQDURGQD�GHORYQD�HGLQLFD�$62&,-$&,-$�1$�35(735,-$7,-$���.RJDD�� SUHWSULMDWLH� RG� GUCDYDWD� GRJRYRUQLaND� XaHVWYXYD� QHSRVUHGQRLOL� SRVUHGQR� YR� XSUDYXYDZHWR�� NRQWURODWD� LOL� NDSLWDORW� QDSUHWSULMDWLHWR�RG�GUXJDWD�GUCDYD�GRJRYRUQLaND��LOLE�� LVWL� OLFD� XaHVWYXYDDW� QHSRVUHGQR� LOL� SRVUHGQR� YRXSUDYXYDZHWR�� NRQWURODWD� LOL� NDSLWDORW� QD� SUHWSULMDWLHWR� QDGUCDYDWD� GRJRYRUQLaND� L� YR� SUHWSULMDWLHWR� QD� GUXJDWD� GUCDYDGRJRYRUQLaND�L� DNR� L� YR� GYDWD� VOXaDL�� SRPH_X� WLH� GYH� SUHWSULMDWLMD� YR� QLYQLWHWUJRYVNL� LOL� ILQDQVLVNL� RGQRVL� VH� VR]GDGHQL� LOL� QDPHWQDWLXVORYL� UD]OLaQL� RG� XVORYLWH� NRL� EL� ELOH� VR]GDGHQL� SRPH_XVDPRVWRMQL� SUHWSULMDWLMD�� GRELYNDWD� NRMD� EL� QDVWDQDOD� ]D� HGQR� RGSUHWSULMDWLMDWD�� NRJD� QH� EL� SRVWRHOH� WLH� XVORYL�� LOL� SRUDGL� WLHXVORYL�QH�QDVWDQDOD��PRCH�GD�ELGH�YNOXaHQD�YR�GRELYNDWD�QD�WRDSUHWSULMDWLH� L� VRRGYHWQR� RGDQRaHQD�� 0H_XWRD�� VH� SRGUD]ELUDIDNWRW� GHND� DVRFLMDFLMDWD� QD� SUHWSULMDWLMD� � VNOXaXYD� GRJRYRUL�NDNR� QD� SULPHU� GRJRYRUL� ]D� SRGHOED� QD� WUR^RFLWH�� LOL� RS^WLGRJRYRUL� ]D� XVOXJL�� ]D�LOL�YU]�RVQRYD�QD�DORNDFLMD� QD� L]YU^QLWH�RS^WLWH� DGPLQLVWUDWLYQL�� WHKQLaNL� L� NRPHUFLMDOQL� WUR^RFL�WUR^RFL�]D�LVWUDCXYDZH�L�UD]YRM�L�GUXJL�VOLaQL�WUR^RFL��NRL��VDPLSR�VHEH�QH�VH��XVORY�QD�NRM�VH�PLVOL�YR�SUHWKRGQDWD�UHaHQLFD���� .RJD� GUCDYDWD� GRJRYRUQLaND� MD� YNOXaXYD� YR� GRELYNDWD� QDSUHWSULMDWLHWR� RG� WDD� GUCDYD� �� L� MD� RGDQRaXYD� VRRGYHWQR� �GRELYNDWD�]D�NRMD�SUHWSULMDWLHWR�RG�GUXJDWD�GUCDYD�GRJRYRUQLaNDELOR�RGDQRaHQR�YR�WDD�GUCDYD��D�YNOXaHQDWD�GRELYND�`H�VH�VPHWDGHND� H� GRELYNDWD� NRMD� EL� ELOD� RVWYDUHQD� RG� SUHWSULMDWLHWR� RGSUYRVSRPHQDWDWD� GUCDYD� DNR� XVORYLWH� VR]GDGHQL� SRPH_X� GYHWHSUHWSULMDWLMD� VH� NDNR� SRPH_X� VDPRVWRMQL� SUHWSULMDWLMD�� WRJD^� WDDGUXJD�GUCDYD� `H� QDSUDYL� VRRGYHWQR� SULODJRGXYDZH�QD� L]QRVRW� QDGDQRNRW� XWYUGHQ� QD� WDD� GRELYND�� 3UL� RGUHGXYDZHWR� QD� YDNYRWRSULODJRGXYDZH�� `H� VH� YRGL� VPHWND� L� ]D� GUXJLWH� RGUHGEL� RG� RYRMGRJRYRU� L� GRNRONX� H� SRWUHEQR� QDGOHCQLWH� RUJDQL� RG� GUCDYLWHGRJRYRUQLaNL�`H�VH�NRQVXOWLUDDW�HGQD�VR�GUXJD�
AOHQ���',9,'(1',��� 'LYLGHQGLWH� NRL� JL� LVSODWXYD� GUX^WYR� NRH� H� UH]LGHQW� QDGUCDYDWD�GRJRYRUQLaND�QD�UH]LGHQW�QD�GUXJDWD�GUCDYD�GRJRYRUQLaND�VHRGDQRaXYD�YR�WDD�GUXJD�GUCDYD���� 0H_XWRD�� WDNYLWH� GLYLGHQGL� PRCDW� GD� VH� RGDQRaDW� L� YRGUCDYDWD� GRJRYRUQLaND� aLM� UH]LGHQW� H� GUX^WYRWR� NRH� JL� LVSODWXYD
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GLYLGHQGLWH��YR�VRJODVQRVW�VR�]DNRQLWH�QD�WDD�GUCDYD��QR�DNR�VWYDUQLRWNRULVQLN�QD�WLH�GLYLGHQGL�H�UH]LGHQW�QD�GUXJDWD�GUCDYD�GRJRYRUQLaND�REORCHQLRW�GDQRN�QH�PRCH�GD�QDGPLQH�SRYH`H�RG����SURFHQWL�RG�EUXWRL]QRVRW�QD�GLYLGHQGLWH����3R�LVNOXaRN�QD�RGUHGELWH�RG�VWDY����GUCDYDWD�GRJRYRUQLaND�aLMUH]LGHQW�H�GUX^WYRWR�QHPD�GD�QDSOD`D�GDQRN�QD�GLYLGHQGLWH�SODWHQLRG�WRD�GUX^WYR��GRNRONX�VWYDUHQ�NRULVQLN�QD�GLYLGHQGLWH�H�GUX^WYR�aLMNDSLWDO�H�FHORVQR�LOL�GHOXPQR�SRGHOHQ�QD�DNFLL�L�NRH�H�UH]LGHQW�QDGUXJDWD� GUCDYD� GRJRYRUQLaND� L� SRVHGXYD� QDMPDONX� ��� SURFHQWL� RGNDSLWDORW�QD�GUX^WYRWR�NRH�JL�LVSOD`D�GLYLGHQGLWH���� 1DGOHCQLWH� RUJDQL� QD� GUCDYLWH� GRJRYRUQLaNL� VR� PH_XVHEHQGRJRYRU�`H�JR�RGUHGDW�QDaLQRW�QD�SULPHQD�QD�VWDYRYLWH���L������2GUHGELWH�RG�VWDY���L���QHPD�GD�YOLMDDW�YU]�RGDQRaXYDZHWR�QDGUX^WYRWR�YR�RGQRV�QD�GRELYNDWD�RG�NRMD�VH�LVSODWHQL�GLYLGHQGLWH���� ,]UD]RW� �GLYLGHQGL��� XSRWUHEHQ� YR� RYRM� aOHQ� MD� R]QDaXYDGRELYNDWD� RG� DNFLL�� SULRULWHWQL� DNFLL� LOL� SULRULWHWQL� SUDYD�UXGDUVNL� DNFLL�� RVQRYDaNL� DNFLL� LOL� GUXJL� SUDYD� NRL� XaHVWYXYDDW� YRGRELYNDWD��NDNR�L�GRKRGRW�RG�SREDUXYDZD�QD�GROJRYL�NRL�XaHVWYXYDDW�YRGRELYNDWD� L� GRKRGRW� RG� GUXJL� � SUDYD� QD� NRUSRUDFLL� NRL� SR� RGQRV� QDRGDQRaXYDZHWR� LPDDW� LVW� WUHWPDQ� NDNR� L� GRKRGRW� RG� DNFLLWH� VSRUHG]DNRQLWH�QD�GUCDYDWD�aLM�UH]LGHQW�H�GUX^WYRWR�NRH�YU^L�UDVSUHGHOED���� 2GUHGELWH� RG� VWDYRYLWH� ��� �� L� �� QD� RYRM� aOHQ� QHPD� GD� VHSULPHQXYDDW� DNR� VWYDUQLRW� NRULVQLN� QD� GLYLGHQGLWH�� UH]LGHQW� QDGUCDYDWD�GRJRYRUQLaND��YU^L�GHMQRVW�YR�GUXJDWD�GUCDYD�GRJRYRUQLaNDaLM�UH]LGHQW�H�GUX^WYRWR�NRH�JL�LVSODWXYD�GLYLGHQGLWH�SUHNX�SRVWRMDQDGHORYQD�HGLQLFD�NRMD�VH�QDR_D�YR�WDD�GUCDYD��LOL�L]YU^XYD�VDPRVWRMQLOLaQL� XVOXJL� RG� SRVWRMDQD� ED]D� NRMD� VH� QDR_D� YR� WDD� GUXJD� GUCDYD�� DSUDYRWR� QD� SRVHGXYDZH� QD� DNFLL� SR� RGQRV� QD� NRH� GLYLGHQGLWH� VHSODWHQL�H�VWYDUQR�SRYU]DQR�VR�WDNYDWD�SRVWRMDQD�GHORYQD�HGLQLFD�LOLSRVWRMDQD� ED]D�� 9R� WDNRY� VOXaDM�� SR� SRWUHED�� `H� VH� SULPHQXYDDWRGUHGELWH�RG�aOHQ���LOL�aOHQ������� .RJD� GUX^WYRWR� NRH� H� UH]LGHQW� QD� GUCDYDWD� GRJRYRUQLaNDRVWYDUXYD�GRELYND�LOL�GRKRG�RG�GUXJDWD�GUCDYD�GRJRYRUQLaND��GUXJDWDGUCDYD� QH� PRCH� GD� YRYHGH� GDQRN� QD� GLYLGHQGLWH� NRL� JL� LVSODWXYDGUX^WYRWR�� RVYHQ� DNR� WLH� GLYLGHQGL� VH� LVSODWHQL� QD� UH]LGHQWRW� QDGUXJDWD� GUCDYD� LOL� DNR� SUDYRWR� YU]� RVQRYD� QD� NRH� VH� LVSOD`DDWGLYLGHQGLWH� H� VWYDUQR� SRYU]DQR� VR� SRVWRMDQDWD� GHORYQD� HGLQLFD� LOLSRVWRMDQDWD� ED]D� NRMD� VH� QDR_D� YR� WDD� GUXJD� GUCDYD�� QLWXQHUDVSUHGHOHQDWD� GRELYND� QD� GUX^WYRWR� GD� MD� RGDQRaXYD� VR� GDQRN� QDQHUDVSUHGHOHQLWH� GRELYNL� QD� GUX^WYRWR�� GXUL� L� DNR� GLYLGHQGLWH� VHLVSODWHQL� LOL� QHUDVSUHGHOHQDWD� GRELYND� SRWSROQR� LOL� GHOXPQR� VHVRVWRL�RG�GRELYNDWD�LOL�GRKRGRW�NRL�QDVWDQDOH�YR�WDD�GUXJD�GUCDYD�
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AOHQ���.$0$7$��� .DPDWDWD� NRMD� QDVWDQXYD� YR� GUCDYDWD� GRJRYRUQLaND� D� VHLVSODWXYD�QD�UH]LGHQWRW�RG�GUXJDWD�GUCDYD�GRJRYRUQLaND�VH�RGDQRaXYDVDPR� YR� WDD� GUXJD� GUCDYD� DNR� UH]LGHQWRW� H� YLVWLQVNL� NRULVQLN� QDNDPDWDWD���� 1DGOHCQLWH� RUJDQL� QD� GUCDYLWH� GRJRYRUQLaNL� VR� PH_XVHEHQGRJRYRU� `H� JR� RGUHGDW� QDaLQRW� QD� NRM� GUCDYDWD� YR� NRMD� NDPDWDWDQDVWDQXYD�VH�RWNDCXYD�RG�QHM]LQRWR�RGDQRaXYDZH���� ,]UD]RW� �NDPDWD�� XSRWUHEHQ� YR� RYRM� aOHQ� R]QDaXYD� GRKRG� RGSREDUXYDZD�QD�GROJ�RG�VHNRM�YLG��QH]DYLVQR�RG�WRD�GDOL�H�REH]EHGHQ�VRKLSRWHND� LOL� QH�� QR� NRM� QH� QRVL� SUDYR� QD� XaHVWYR� YR� GRELYNDWD� QDGROCQLNRW�� L� SRVHEQR� GRKRG� RG� REYU]QLFL� RG� GUCDYHQ� ]DHP�� GRKRG� RGREOLJDFLL�L�REYU]QLFL��YNOXaXYDM`L�L�SUHPLL�L�QDJUDGL�SRYU]DQL�VR�WLHKDUWLL�RG�YUHGQRVW��REOLJDFLL�L�REYU]QLFL��.D]QHQLWH�NDPDWL�SODWHQL]D� ]DGRFQHWL� SOD`DZD� QH� VH� VPHWDDW� ]D� NDPDWL� ]D� SRWUHELWH� QD� RYRMaOHQ� ���2GUHGELWH�QD�VWDY���RG�RYRM�aOHQ�QHPD�GD�VH�SULPHQXYDDW�DNRYLVWLQVNLRW�NRULVQLN�QD�NDPDWDWD���UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaNDJR� YU^L� VYRHWR� UDERWHZH� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND� YR� NRMDQDVWDQDOD�NDPDWDWD��SUHNX�SRVWRMDQD�GHORYQD�HGLQLFD�NRMD� VH�QDR_D�YRWDD�GUCDYD� LOL� YU^L�YR� WDD�GUXJD�GUCDYD� VDPRVWRMQL� OLaQL� XVOXJL� RGSRVWRMDQD� ED]D� NRMD� VH� QDR_D� YR� WDD�GUCDYD�� D� SREDUXYDZHWR� QD� NRH� VHSOD`D�NDPDWD�H�VWYDUQR�SRYU]DQR�VR�WDD�SRVWRMDQD�GHORYQD�HGLQLFD�LOLSRVWRMDQD�ED]D��9R�WRM�VOXaDM��SR�SRWUHED��`H�VH�SULPHQXYDDW�RGUHGELWHQD�aOHQ���LOL�aOHQ������� @H� � VH� VPHWD� GHND� NDPDWDWD� QDVWDQDOD� YR� GUCDYDWDGRJRYRUQLaND� NRJD� LVSODWXYDaRW� H� UH]LGHQW� QD� WDD� GUCDYD�� 0H_XWRD�NRJD� OLFHWR� NRH� SOD`D� NDPDWD�� EH]� RJOHG� QD� WRD� GDOL� H� UH]LGHQW� QDGUCDYDWD� GRJRYRUQLaND� LOL� QH�� LPD� YR� WDD� GUCDYD� GRJRYRUQLaNDSRVWRMDQD�GHORYQD�HGLQLFD�LOL�SRVWRMDQD�ED]D�YR�YUVND�VR�NRMD�VH�MDYXYDSREDUXYDZHWR�QD�NRH�VH�SOD`D�NDPDWD��D�WDNYDWD�NDPDWD�VH�LVSOD`D�QDWRYDU�QD�SRVWRMDQDWD�GHORYQD�HGLQLFD�LOL�SRVWRMDQDWD�ED]D��`H�VH�VPHWDGHND� WDNYDWD� NDPDWD� QDVWDQXYD� YR� GUCDYDWD� GRJRYRUQLaND� YR� NRMD� VHQDR_D�SRVWRMDQDWD�GHORYQD�HGLQLFD�LOL�SRVWRMDQD�ED]D���� .RJD� L]QRVRW� QD� NDPDWDWD� SRUDGL� SRVHEQLWH� RGQRVL� SRPH_XLVSODWXYDaRW� QD� NDPDWDWD� L� YLVWLQVNLRW� NRULVQLN� LOL� SRPH_X� QLY� LWUHWR�OLFH��LPDM`L�JR�YR�YLG�SREDUXYDZHWR�QD�GROJRW�]D�NRM�WDD�VH�SOD`D�JR� QDGPLQXYD� � L]QRVRW� NRM� EL� ELO� GRJRYRUHQ� SRPH_X� LVSODWXYDaRW� LYLVWLQVNLRW� NRULVQLN�� SUL� QHSRVWRHZH� QD� WDNYL� RGQRVL�� RGUHGELWH� RGRYRM� aOHQ� `H� VH� SULPHQXYDDW� VDPR� QD� SRVOHGQR� VSRPHQDWLW� L]QRV�� 9RWDNRY� VOXaDM�� YL^RNRW� QD� SODWHQLRW� L]QRV� `H� VH� RGDQRaL� VRJODVQR� VR]DNRQLWH� QD� VHNRMD� GUCDYD� GRJRYRUQLaND�� SUL� ^WR� `H� VH� ]HPDW� YRSUHGYLG�L�GUXJLWH�RGUHGEL�RG�RYDD�VSRJRGED�
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35,+2',�2'�$97256.,�35$9$��� 3ULKRGLWH� RG� DYWRUVNL� SUDYD� NRL� QDVWDQXYDDW� YR� GUCDYDWDGRJRYRUQLaND� D� VH� LVSODWXYDDW� QD� UH]LGHQW� QD� GUXJDWD� GUCDYDGRJRYRUQLaND� `H� VH� RGDQRaXYDDW� YR� WDD� GUXJD� GUCDYD� GRNRONXUH]LGHQWRW�H�YLVWLQVNL�NRULVQLN�QD�SULKRGLWH�RG�DYWRUVNL�SUDYD���� 1DGOHCQLWH� RUJDQL� QD� GUCDYLWH� GRJRYRUQLaNL� VR� PH_XVHEHQGRJRYRU� `H� JR� RGUHGDW� QDaLQRW� QD� NRM� GUCDYDWD� YR� NRMD� QDVWDQXYDDWSULKRGLWH�RG�DYWRUVNL�SUDYD�VH�RWNDCXYD�RG�QLYQRWR�RGDQRaXYDZH���� ,]UD]RW� �SULKRGL� RG� DYWRUVNL� SUDYD�� XSRWUHEHQ� YR� RYRM� aOHQ�R]QDaXYD�SOD`DZH�QD�ELOR�NRM�YLG�SULPDZH�]D�NRULVWHZH��LOL�SUDYR�QDNRULVWHZH�DYWRUVNR�SUDYR�]D�OLWHUDWXUQR��XPHWQLaNR�LOL�QDXaQR�GHOR�YNOXaXYDM`L� JL� NLQHPDWRJUDIVNLWH� ILOPRYL�� NDNR� L� NRULVWHZH� QDSUDYDWD� RG� LQGXVWULVND� VRSVWYHQRVW� NDNR� ^WR� VH� SUDYR� QD� SDWHQW�]D^WLWHQ�]QDN��GL]DMQ�LOL�PRGHO��SODQ��WDMQD�IRUPXOD�LOL�SRVWDSND��LOLLQIRUPDFLL�NRL�VH�RGQHVXYDDW�QD�LQGXVWULVNL��NRPHUFLMDOQL�LOL�QDXaQLLVNXVWYD����2GUHGELWH�RG�VWDY����RG�RYRM�aOHQ�QHPD�GD�VH�SULPHQXYDDW�DNRYLVWLQVNLRW� � NRULVQLN� QD� SULKRGLWH� RG� DYWRUVNL� SUDYD� �� UH]LGHQW� QDGUCDYDWD� GRJRYRUQLaND�� JR� YU^L� UDERWHZHWR� YR� GUXJDWD� GUCDYDGRJRYRUQLaND�YR�NRMD�SULKRGLWH�RG�DYWRUVNL�SUDYD�VH�RVWYDUHQL��SUHNXSRVWRMDQD� GHORYQD� HGLQLFD� NRMD� VH� QDR_D� WDPX�� LOL� YU^L� VDPRVWRMQLOLaQL� XVOXJL� RG� SRVWRMDQD� ED]D� YR� WDD� GUXJD� GUCDYD�� D� SUDYRWR� LOLLPRWRW� YU]� RVQRYD� QD� NRL� VH� SOD`DDW� SULKRGLWH� RG� DYWRUVNL� SUDYD� VHYLVWLQVNL� � SRYU]DQL� VR� WDD� SRVWRMDQD� GHORYQD� HGLQLFD� LOL� SRVWRMDQDED]D��9R�WRM�VOXaDM��SR�SRWUHED���`H�VH�SULPHQXYDDW�RGUHGELWH�RG�aOHQ���LaOHQ�������@H�VH�VPHWD�GHND�SULKRGLWH�RG�DYWRUVNL�SUDYD�VH�RVWYDUHQL�YRGUCDYDWD� GRJRYRUQLaND� NRJD� LVSODWXYDaRW� H� UH]LGHQW� QD� WDD� GUCDYD�0H_XWRD�� NRJD� OLFHWR� NRH� JL� SOD`D� SULKRGLWH� RG� DYWRUVNL� SUDYD�� EH]RJOHG�QD�WRD�GDOL�H�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�LOL�QH��LPD�YRWDD�GUCDYD�GRJRYRUQLaND�SRVWRMDQD�GHORYQD�HGLQLFD�LOL�SRVWRMDQD�ED]DYR�YUVND�VR�NRMD�VH� MDYXYD�SREDUXYDZHWR�QD�NRH�VH�SOD`DDW�SULKRGL�RGDYWRUVNL�SUDYD��D�WDNYLWH�SULKRGL�VH�LVSOD`DDW�QD�WRYDU�QD�SRVWRMDQDWDGHORYQD� HGLQLFD� LOL� SRVWRMDQDWD� ED]D�� `H� VH� VPHWD� GHND� WDNYLWHSULKRGL�RG�DYWRUVNL�SUDYD�VH�RVWYDUXYDDW�YR�GUCDYDWD�GRJRYRUQLaND�YRNRMD�VH�QDR_D�SRVWRMDQDWD�GHORYQD�HGLQLFD�LOL�SRVWRMDQD�ED]D���� .RJD�� SRUDGL� SRVHEQLRW� RGQRV� SRPH_X� LVSODWXYDaRW� LYLVWLQVNLRW�NRULVQLN��LOL�SRPH_X�QLY�GYDMFDWD�L�WUHWR�OLFH��SODWHQLRWL]QRV� SR� RVQRYD� QD� SULKRGL� RG� DYWRUVNL� SUDYD�� ]HPDM`L� JR� SUHGYLGNRULVWHZHWR�� SUDYRWR� LOL� LQIRUPDFLMDWD� ]D� NRL� WDD� VH� SOD`D�� JRQDGPLQXYD� L]QRVRW� NRM� EL� ELO� GRJRYRUHQ� SRPH_X� LVSODWXYDaRW� LYLVWLQVNLRW�NRULVQLN�GRNRONX�WDNRY�RGQRV�QH�EL�SRVWRHO��RGUHGELWH�RGRYRM�aOHQ�`H�VH�SULPHQXYDDW�VDPR�QD�SRVOHGQR�VSRPHQDWLRW�L]QRV��9R�WRMVOXaDM� YL^RNRW�QD� SODWHQLRW� L]QRV� `H� VH� RGDQRaXYD� VRJODVQR� ]DNRQLWH



��

QD� �VHNRMD�GUCDYD�GRJRYRUQLaND��]HPDM`L� JL�SUHGYLG�L�GUXJLWH�RGUHGELRG�RYDD�VSRJRGED� .$3,7$/1,�'2%,9.,���'RELYNDWD�NRMD�`H�MD�RVWYDUL�UH]LGHQW�QD�GUCDYD�GRJRYRUQLaNDRG�RWX_XYDZH�QD�QHGYLCHQ�LPRW�QDYHGHQ�YR�aOHQ���RG�RYDD�VSRJRGED��DNRM�VH�QDR_D�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�`H�VH�RGDQRaL�YR�WDD�GUXJDGUCDYD����'RELYNDWD�RG�RWX_XYDZH�QD�SRGYLCHQ�LPRW�NRM�VRaLQXYD�GHO�RGLPRWRW�]D�UDERWHZH�QD�SRVWRMDQDWD�GHORYQD�HGLQLFD�NRMD�SUHWSULMDWLHWRRG�GUCDYDWD�GRJRYRUQLaND� MD�LPD�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�LOLRG� SRGYLCQLRW� LPRW� NRM� L� SULSD_D� QD� SRVWRMDQDWD� ED]D� NRMD� H� QDUDVSRODJDZH� QD� UH]LGHQWRW� QD� GUCDYDWD� GRJRYRUQLaND� YR� GUXJDWDGUCDYD� GRJRYRUQLaND� VR� FHO� ]D� YU^HZH� QD� VDPRVWRMQL� OLaQL� XVOXJL�YNOXaXYDM`L� MD� L� GRELYNDWD� RG� RWX_XYDZH� QD� WDD� SRVWRMDQD� GHORYQDHGLQLFD� �VDPD� LOL� ]DHGQR� VR� FHORWR� SUHWSULMDWLH�� LOL� RG� WDNYDWDSRVWRMDQD�ED]D��`H�VH�RGDQRaXYDDW�YR�WDD�GUXJD�GUCDYD����'RELYNDWD�RVWYDUHQD�RG�SURGDCED� QD� EURGRYL� L� YR]GXKRSORYLNRL�VH�NRULVWDW�YR�PH_XQDURGQLRW�VRREUD`DM��LOL�RG�SRGYLCHQ�LPRW�NRM�HYR� YUVND� VR� UDERWHZHWR� QD� WLH� EURGRYL� L� YR]GXKRSORYL�� � `H� VHRGDQRaXYDDW�VDPR�YR�GUCDYDWD�GRJRYRUQLaND�YR�NRMD�VH�QDR_D�PHVWRWR�QDVWYDUQDWD� XSUDYD� QD� SUHWSULMDWLHWR�� =D� SRWUHELWH� QD� RYRM� VWDY�� `H� VHSULPHQXYDDW�RGUHGELWH�RG��aOHQ�����VWDY������ 3ULKRGLWH� RG� RWX_XYDZH� QD� GUXJ� LPRW� RVYHQ� QDYHGHQLRW� YRVWDYRYLWH�RG������L����`H�VH�RGDQRaXYDDW�VDPR�YR�GUCDYDWD�GRJRYRUQLaNDYR�NRMD�OLFHWR�NRH�RWX_XYD�LPRW�H�UH]LGHQW���� 2GUHGEDWD� RG� VWDY� �� QHPD� GD� YOLMDH� QD� SUDYRWR� QD� VHNRMD� RGGUCDYLWH� GRJRYRUQLaNL�� VRJODVQR� VRSVWYHQLRW� ]DNRQ�� GD� QDSODWXYDDWGDQRN� QD� SULKRGL� RG� RWX_XYDZH� QD� DNFLL� LOL� SULRULWHWQL� � SUDYD� YRGUX^WYRWR�� aLM� NDSLWDO�H�FHORVQR� LOL�GHOXPQR� SRGHOHQ� QD� DNFLL� L� NRMVSRUHG�]DNRQRW�QD�WDD�GUCDYD�H�UH]LGHQW�QD�WDD�GUCDYD��D�RVWYDUHQL�RGIL]LaNR�OLFH��UH]LGHQW�QD�GUXJDWD�GUCDYD�GRJRYRUQLaND��NRM�H�UH]LGHQWQD�SUYRVSRPHQDWDWD�GUCDYD�YR�WHNRW�QD�SRVOHGQLWH�GHVHW� JRGLQL�SUHGRWX_XYDZHWR�QD�DNFLLWH�LOL��SULRULWHWQLWH�SUDYD�
AOHQ���6$02672-1,�/,A1,�86/8*,��� 'RKRGRW� RVWYDUHQ� RG� UH]LGHQW� QD� GUCDYDWD� GRJRYRUQLaND� RGSURIHVLRQDOQL� XVOXJL�LOL�GUXJL� DNWLYQRVWL� RG� VDPRVWRHQ� NDUDNWHU� `HVH�RGDQRaXYDDW� � VDPR�YR� WDD�GUCDYD�� RVYHQ� DNR� WRM� LPD� SRVWRMDQD� ED]D^WR�UHGRYQR� MD�NRULVWL�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�]D�YU^HZH�QDVYRLWH�GHMQRVWL��$NR�WRM�LPD�WDNYD�SRVWRMDQD�ED]D��GRKRGRW�PRCH�GD� VHRGDQRaL�YR�WDD�GUXJD�GUCDYD�]D�RQRM�GHO�RG�GRKRGRW�^WR�L�VH�SULSL^XYDQD�WDD�SRVWRMDQD�ED]D�



��

��� ,]UD]RW� �SURIHVLRQDOQL� XVOXJL�� SRVHEQR� JL� RSID`DVDPRVWRMQLWH� QDXaQL�� OLWHUDWXUQL�� XPHWQLaNL�� REUD]RYQL� LOL� QDVWDYQLDNWLYQRVWL�� NDNR� L� VDPRVWRMQLWH� DNWLYQRVWL� QD� OHNDULWH�� DGYRNDWLWH�LQCHQHULWH��DUKLWHNWLWH��VWRPDWROR]LWH�L�VPHWNRYRGLWHOLWH�
AOHQ���/,A1,�35,0$:$�2'�5$%27(1�2'126���9R�]DYLVQRVW�RG�RGUHGELWH�QD�aOHQRYLWH������������L����SODWLWH�QDGQLFLWH� L� GUXJLWH� VOLaQL� SULPDZD� NRL� SURL]OHJXYDDW� RG� UDERWHQRGQRV�� RVWYDUHQL� RG� UH]LGHQW� QD� GUCDYDWD� GRJRYRUQLaND� `H� VHRGDQRaXYDDW�VDPR�YR�WDD�GUCDYD�GRJRYRUQLaND�RVYHQ�DNR�YUDERWXYDZHWRH�L]YU^HQR�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND��'RNRONX�YUDERWXYDZHWR�HL]YU^HQR� WDND�� WDNYLWH� SULPDZD� NRL� VH� RVWYDUXYDDW� WDPX�� `H� VHRGDQRaXYDDW�YR�WDD�GUXJD�GUCDYD���� 3R� LVNOXaRN� QD� RGUHGEDWD� RG� VWDY� �� QD� RYRM� aOHQ�� SULPDZDWDNRL�UH]LGHQWRW�JL�RVWYDUXYD�YR�GUCDYDWD�GRJRYRUQLaND�D�SURL]OHJXYDDWRG� UDERWHQ� RGQRV� RVWYDUHQ� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND� `H� VHRGDQRaXYDDW�VDPR�YR�SURYRVSRPHQDWDWD�GUCDYD�DNR�D�� SULPDWHORW� SUHVWRMXYD� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND� YRSHULRG�LOL�SHULRGL�NRL�YNXSQR�QH�QDGPLQXYDDW�����GHQD�YR�SHULRGRG� GYDQDHVHW� PHVHFL� NRM� ]DSRaQXYD� LOL� ]DYU^XYD� YR� RGQRVQDWDILVNDOQD�JRGLQD��LE��SULPDZHWR�H�SODWHQR�RG�VWUDQD��LOL�YR�LPH�QD�UDERWRGDYDaRWNRM�QH�H�UH]LGHQW�QD�GUXJDWD�GUCDYD��LY��SULPDZDWD�QH�SD_DDW�QD�WRYDU�QD�SRVWRMDQDWD�GHORYQD�HGLQLFDLOL�SRVWRMDQDWD�ED]D�NRMD�UDERWRGDYDaRW� MD�LPD�YR�GUXJDWD�GUCDYDGRJRYRUQLaND����3R�LVNOXaRN�QD�SUHWKRGQLWH�RGUHGEL�RG�RYRM� aOHQ�� SULPDZDWDRVWYDUHQL�RG�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�RG�UDERWHQ�RGQRV�QDEURG�LOL�YR]GXKRSORY�YR�PH_XQDURGQLRW�VRREUD`DM�VH�RGDQRaXYDDW�VDPRYR�WDD�GUCDYD�
AOHQ���1$'20(672&,�1$�A/(129,7(�1$�835$9(1�2'%251DGRPHVWRFLWH� L� GUXJLWH� VOLaQL� SULPDZD� QD� aOHQRYLWH� QDXSUDYQLWH�RGERUL�NRL�JL�RVWYDUXYD�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaNDYR� VYRMVWYR� QD� aOHQ� QD� XSUDYHQ� RGERU� QD� GUX^WYR� NRM� H� UH]LGHQW� QDGUXJDWD�GUCDYD�GRJRYRUQLaND�`H�VH�RGDQRaXYD�YR�WDD�GUXJD�GUCDYD�
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AOHQ���80(71,&,�,�63257,67,��� 3R� LVNOXaRN� QD� RGUHGELWH� RG� aOHQRYLWH� ��� L� ���� GRKRGRWRVWYDUHQ�RG�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�SUHNX�OLaQR�YU^HZH�QDGHMQRVW� NDNR� L]YHGXYDa�� NDNR� ^WR� H� WHDWDUVNL�� ILOPVNL�� UDGLR� LOLWHOHYL]LVNL� XPHWQLN�� LOL� PX]LaDU�� LOL� VSRUWLVW� YR� GUXJDWD� GUCDYDGRJRYRUQLaND�`H�VH�RGDQRaL�YR�WDD�GUXJD�GUCDYD����.RJD�GRKRGRW�RG�OLaQR�L]YU^HQL�DNWLYQRVWL�QD�L]YHGXYDaRW�LOLVSRUWLVWRW� QH� PX� SULSD_D� OLaQR� QD� L]YHGXYDaRW� LOL� VSRUWLVWRW� QR� QDGUXJR�OLFH��WRM�GRKRG��SR�LVNOXaRN�QD�RGUHGELWH�RG�aOHQ�������L�����`H�VHRGDQRaXYD� YR� GUCDYDWD� GRJRYRUQLaND� YR� NRMD� DNWLYQRVWLWH� QDL]YHGXYDaRW�LOL�VSRUWLVWRW�VH�L]YU^HQL���� 3R� LVNOXaRN� QD� RGUHGELWH� RG� VWDYRYLWH� �� L� �� RG� RYRM� aOHQ�GRKRGRW� QDYHGHQ� YR� VWDY� �� QD� RYRM� aOHQ�� RVWYDUHQ� RG� L]YHGXYDaRW� LOLVSRUWLVWRW�� UH]LGHQW� QD� GUCDYDWD� GRJRYRUQLaND�� RG� DNWLYQRVWLWHL]YU^HQL�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�YR�UDPNLWH�QD�NXOWXUQL�LOLVSRUWVNL� SURJUDPL� ]D� UD]PHQD� SRPH_X� YODGLWH� QD� GYHWH� GUCDYLGRJRYRUQLaNL��`H�VH�RGDQRaXYD�VDPR�YR�SUYRVSRPHQDWDWD�GUCDYD�
AOHQ���3(1=,,�,�$18,7(7,���6RJODVQR�VWDY���RG�aOHQ�����SHQ]LLWH�L�GUXJLWH�VOLaQL�SULPDZDSODWHQL� QD� UH]LGHQW� QD� GUCDYDWD� GRJRYRUQLaND�� SR� RVQRY� QD� PLQDWUDERWHQ�RGQRV�LOL�DQXLWHW��`H�VH�RGDQRaXYDDW�VDPR�YR�WDD�GUCDYD����0H_XWRD��NRJD�WDNYLWH�SULPDZD�QH�VH�RG�SHULRGLaQD�SULURGD�LVH� SOD`DDW� SR� RVQRY� QD� PLQDW� UDERWHQ� RGQRV� YR� GUXJDWD� GUCDYDGRJRYRUQLaND�� LOL� NRJD� QDPHVWR� SUDYR� QD� DQXLWHWL�� VH� LVSOD`DDW� YRYNXSHQ� L]QRV�� SULPDZDWD� LOL� RYRM� YNXSHQ� L]QRV� `H� VH� RGDQRaXYDDW� YRGUCDYDWD�GRJRYRUQLaND�NDGH�VH�RVWYDULOH���� ,]UD]RW� �DQXLWHW�� R]QDaXYD� RGUHGHQ� L]QRV� NRM� VH� SOD`DSHULRGLaQR� YR� RGUHGHQR� YUHPH� YR� WHNRW� QD� CLYRWRW� LOL� YR� WHNRW� QDXWYUGHQ� LOL� YUHPHQVNL� SHULRG� NRM� PRCH� GD� VH� XWYUGL�� VR� REYUVNDSOD`DZDWD� GD� VH� L]YU^DW� YR� YLG� QD� VRRGYHWHQ� L� FHORVHQ� QDGRPHVW� YRSDUL�LOL�SDULaQD�YUHGQRVW�
AOHQ���'5#$91$�6/8#%$�,�62&,-$/1226,*8589$:(���D��3ODWLWH��QDGQLFLWH�L�GUXJL�VOLaQL�QDGRPHVWRFL��SRLQDNYL�RGSHQ]LLWH� NRL� JL� LVSOD`D� GUCDYDWD� GRJRYRUQLaND� LOL� QHM]LQLWHSROLWLaNL� HGLQLFL� LOL� QHM]LQDWD� ORNDOQD� YODVW� QD� IL]LaNR� OLFH� SR
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RVQRYD�QD�XVOXJL�QDSUDYHQL�QD�WDD�GUCDYD�LOL�QD�QHM]LQLWH�SROLWLaNLHGLQLFL�LOL�ORNDOQDWD�YODVW��VH�RGDQRaXYDDW�VDPR�YR�WDD�GUCDYD�E��0H_XWRD��WDNYLWH�SODWL��QDGQLFL�L�GUXJL�VOLaQL�QDGRPHVWRFL�VHRGDQRaXYDDW� VDPR� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND� GRNRONXXVOXJLWH�VH�L]YU^HQL�YR�WDD�GUCDYD��D�IL]LaNRWR�OLFH�H�UH]LGHQWQD�WDD�GUCDYD��NRM�L��H�GUCDYMDQLQ�QD�WDD�GUCDYD��LOLLL��QH�VWDQDO�UH]LGHQW�QD�WDD�GUCDYD�VDPR�SRUDGL�YU^HZH�QDWLH�XVOXJL����D��3HQ]LMDWD�NRMD�MD�SOD`D�LOL�VH�SOD`D�RG�IRQGRYLWH�VR]GDGHQLRG�GUCDYDWD�GRJRYRUQLaND�LOL�RG�QHM]LQLWH�SROLWLaNL�HGLQLFL�LOL�RGQHM]LQDWD� ORNDOQD� YODVW� QD� IL]LaNR� OLFH� ]D� XVOXJL� QDSUDYHQL� QD� WDDGUCDYD� LOL� QD� QHM]LQLWH� SROLWLaNL� HGLQLFL� LOL� ORNDOQD� YODVW�� VHRGDQRaXYD�VDPR�YR�WDD�GUCDYD�GRJRYRUQLaND�E��0H_XWRD��WDNYDWD�SHQ]LMD�VH�RGDQRaXYD�VDPR�YR�GUXJDWD�GUCDYDGRJRYRUQLaND� DNR� IL]LaNRWR� OLFH� H� UH]LGHQW� LOL� GUCDYMDQLQ� QDWDD�GUCDYD���� 2GUHGELWH� QD� aOHQRYLWH� ���� ���� ��� L� ��� VH� SULPHQXYDDW� QDSODWLWH��QDGQLFLWH�L�GUXJL�VOLaQL�QDGRPHVWRFL��NDNR�L QD�SHQ]LLWH�NRLVH� RGQHVXYDDW� QD� XVOXJL� QDSUDYHQL� YR� YUVND� VR� YU^HZH� QD� GHMQRVW� RGVWUDQD�QD�GUCDYDWD�GRJRYRUQLaND�LOL�QHM]LQLWH�SROLWLaNL�HGLQLFL�LOLORNDOQD��YODVW���� 3HQ]LMDWD� L� GUXJLWH� SULPDZD� SODWHQL� VSRUHG� RGUHGELWH� QDVLVWHPRW� ]D� VRFLMDOQR� RVLJXUXYDZH� QD� GUCDYDWD� GRJRYRUQLaND� QDUH]LGHQW� QD� GUXJDWD� GUCDYD� GRJRYRUQLaND� `H� VH� RGDQRaXYDDW� YR� SUYR�VSRPHQDWDWD�GUCDYD�
AOHQ���352)(625,�,�1$67$91,&,���3URIHVRU�LOL�QDVWDYQLN��UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�D�NRM�SUHWVWRMXYD�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�YR�SHULRG�QH�SRGROJRG� GYH� JRGLQL� VR� FHO� ]D� RGUCXYDZH� QDVWDYD� LOL� YU^HZH� QD� QDXaQR�LVWUDCXYDaND� UDERWD� QD� XQLYHU]LWHW�� NROH[� LOL� GUXJD� REUD]RYQDLQVWLWXFLMD� LOL� LQVWLWXFLMD� ]D� QDXaQR�LVWUDCXYDZH� YR� WDD� GUXJDGUCDYD��`H�VH�RGDQRaXYD�VDPR�YR�SUYRVSRPHQDWDWD�GUCDYD�GRJRYRUQLaNDSR�RGQRV�QD�SULPDZDWD�]D�WDNYLWH�SUHGDYDZD�LOL�LVWUDCXYDaND�UDERWD���� 2YRM� aOHQ� QHPD� GD� VH� SULPHQL� ]D� GRKRGRW� RG� LVWUDCXYDaNDUDERWD�DNR�WDNYRWR�LVWUDCXYDZH�VH�SUHY]HPD��QH�NDNR�UH]XOWDW�QD�MDYHQLQWHUHV��WXNX�SUHG�VH�]D�VRSVWYHQD�NRULVW�QD�RGUHGHQR�OLFH�LOL�OLFD�
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AOHQ���678'(17,3OD`DZDWD� ]D�L]GUCXYDZH�� REUD]RYDQLH�LOL�REXND�^WR� JL� SULPDVWXGHQW� LOL�OLFH� QD� REXND� NRM� H� LOL� ELO� QHSRVUHGQR� SUHG� SRVHWDWD� QDGUCDYDWD�GRJRYRUQLaND�UH]LGHQW�QD�GUXJDWD�GUCDYD�GRJRYRUQLaND�L�NRMSUHWVWRMXYD�YR�SUYRVSRPHQWDWD�GUCDYD�GRJRYRUQLaND�HGLQVWYHQR�VR�FHO]D�VYRHWR�REUD]RYDQLH�LOL�REXND���QH�VH�RGDQRaXYDDW�YR�WDD�GUCDYD��DNRWDNYLWH�SOD`DZD�QDVWDQXYDDW�RG�L]YRUL�QDGYRU�RG�WDD�GUCDYD�
AOHQ���'58*,�35,+2',���'HORYLWH�RG�SULKRGRW�QD�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�EH]�RJOHG�NDGH�VH�RVWYDUHQL��NRL�QH�VH�RSIDWHQL�VR�RYRM�GRJRYRU��`H�VHRGDQRaDW�VDPR�YR�WDD�GUCDYD����2GUHGEDWD�RG�VWDY���QH�VH�SULPHQXYD�QD�GUXJLWH�SULKRGL�RVYHQQD� GRKRGRW� RG� QHGYLCQRVWL� GHILQLUDQ� YR� VWDY� �� RG� aOHQ� ��� DNRSULPDWHORW�QD�RYRM�GRKRG��NRM�H�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND�� MDYU^L�GHMQRVWD�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND�SUHNX�SRVWRMDQD�GHORYQDHGLQLFD� NRMD� VH� QDR_D� WDPX�� LOL� YU^L� YR� WDD� GUXJD� GUCDYD� VDPRVWRMQLOLaQL�XVOXJL�RG�SRVWRMDQD�ED]D�NRMD�VH�QDR_D�WDPX��D�SUDYRWR�LOL�LPRWRWSR� RVQRY� QD� NRM� WRM� GRKRG� H� SODWHQ� H� HIHNWLYQR� SRYU]DQ� VR� WDNYDWDSRVWRMDQD� GHORYQD� HGLQLFD� LOL� SRVWRMDQD� ED]D�� 9R� WDNRY� VOXaDM�� SRSRWUHED��`H�VH�SULPHQXYDDW�RGUHGELWH�RG�aOHQ���LOL�aOHQ����'(/�,9

'$12&,�1$�.$3,7$/
AOHQ���.$3,7$/��� .DSLWDORW� NRM� VH� VRVWRL� RG� QHGYLCHQ� LPRW� RG� aOHQ� �� RG� RYRMGRJRYRU�NRM�JR�SRVHGXYD�UH]LGHQW�QD�GUCDYDWD�GRJRYRUQLaND��D�VH�QDR_DYR� GUXJDWD� GUCDYD� GRJRYRUQLaND�� `H� VH� RGDQRaL� VDPR� YR� WDD� GUXJDGUCDYD����.DSLWDORW�NRM�VH�VRVWRL�RG�SRGYLCHQ�LPRW�NRM�SUHWVWDYXYD�GHORG� LPRWRW� QD� SRVWRMDQDWD� GHORYQD� HGLQLFD� NRH� SUHWSULMDWLHWR� QDGUCDYDWD�GRJRYRUQLaND�MD�LPD�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND��LOL�RGSRGYLCHQ� LPRW� NRM� L� SULSD_D� QD� SRVWRMDQDWD� ED]D� NRMD� PX� H� QDUDVSRODJDZH� QD� UH]LGHQWRW� QD� GUCDYDWD� GRJRYRUQLaND� ]D� YU^HZH� QDVDPRVWRMQL�OLaQL�XVOXJL�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND��`H�VH�RGDQRaLVDPR�YR��WDD�GUXJD�GUCDYD���� .DSLWDORW� NRM� VH� VRVWRL� RG� EURGRYL� L� YR]GXKRSORYL� � NRL� VHNRULVWDW� YR� PH_XQDURGQLRW� VRREUD`DM� L� RG� SRGYLCHQ� LPRW� NRM
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AOHQ���2'%(*189$:(�1$�'92-1272�2'$12A89$:(���+RODQGVNDWD�GUCDYD�GRJRYRUQLaND��SUL�YRYHGXYDZHWR�QD�GDQRNQD�VYRLWH�UH]LGHQWL��YR�RVQRYDWD�QD�NRMD�WDNYLWH�GDQRFL�VH�YRYHGXYDDW�PRCH�GD�JL�YNOXaL�GHORYLWH�RG�GRKRG�LOL�LPRW�NRL��VRJODVQR�RGUHGELWHQD� RYDD� VSRJRGED�� VH� RGDQRaXYDDW� YR� PDNHGRQVNDWD� GUCDYDGRJRYRUQLaND����0H_XWRD��NRJD�UH]LGHQW�QD�+RODQGLMD�RVWYDUXYD�GHORYL�RG�GRKRGLOL�SRVHGXYD�GHORYL�RG�LPRW��NRL�YR�VRJODVQRVW�VR�aOHQ����aOHQ����VWDY��RG�aOHQ�����VWDY���RG�aOHQ�����VWDY���RG�aOHQ�����VWDYRYL���L���RG�aOHQ����aOHQ�����VWDY���RG�aOHQ�����VWDY����WRaND�D���VWDY����WRaND�D��L�VWDY��RG� aOHQ� ���� VWDY� �� RG� aOHQ� ��� L� VWDYRYL� �� L� �� RG� aOHQ� ��� RG� RYDDVSRJRGED�� PRCDW� GD� VH� RGDQRaXYDDW� YR� PDNHGRQVNDWD� GUCDYDGRJRYRUQLaND�L�VH�YNOXaHQL�YR�RVQRYDWD�RG�VWDY����KRODQGVNDWD�GUCDYDGRJRYRUQLaND� `H� JL� RVORERGL� WDNYLWH� GHORYL� RG� GRKRG� LOL� LPRW� VRRGREUXYDZH� QD� QDPDOXYDZH� QD� QLYQLRW� GDQRN�� 2YD� QDPDOXYDZH� `H� VHSUHVPHWXYD� YR� VRJODVQRVW� VR� KRODQGVNLRW� ]DNRQ� ]D� RGEHJQXYDZH� QDGYRMQR�RGDQRaXYDZH��=D�WDD�FHO��QDYHGHQLWH�GHORYL�RG�GRKRG�LOL�LPRW�`H�VH�VPHWD�GHND�VH�YNOXaHQL�YR�YNXSQLRW�L]QRV�QD�GHORYLWH�RG�GRKRGLOL�LPRW�NRL�VH�RVORERGHQL�RG�KRODQGVNL�GDQRN�VSRUHG�WLH�RGUHGEL���� 3RWRD�� KRODQGVNDWD� GUCDYD� GRJRYRUQLaND� `H� RGREULQDPDOXYDZH� QD� KRODQGVNLRW� GDQRN�� NRM� H� SUHVPHWDQ� QD� WRM� QDaLQ�� ]DGHORYLWH�RG�GRKRG��NRL�VSRUHG�VWDY���RG�aOHQ�����VWDY���RG�aOHQ�����aOHQ���� aOHQ� ��� L� VWDY� �� RG� aOHQ� ��� RG� RYDD� VSRJRGED�� PRCDW� GD� VHRGDQRaXYDDW� YR� PDNHGRQVNDWD� GUCDYD� GRJRYRUQLaND� SRG� XVORY� WLHGHORYL� GD� VH� YNOXaHQL� YR� RVQRYDWD� RG� VWDY� ��� ,]QRVRW� QD� WRDQDPDOXYDZH�`H�ELGH�HGQDNRY�QD�GDQRNRW�NRM�H�SODWHQ�QD�WLH�GHORYL�RGGRKRGRW� YR� PDNHGRQVNDWD� GUCDYD� GRJRYRUQLaND�� QR� QHPD� GD� ELGHSRYLVRN� RG� L]QRVRW� QD� QDPDOXYDZHWR� NRH� `H� ELGH� RGREUHQR� GRNRONXGHORYLWH�RG�GRKRG�NRL�QD�WRM�QDaLQ�VH�YNOXaHQL��VH�HGLQVWYHQR�GHORYLRG�GRKRG�NRL� VH�RVORERGHQL�RG� KRODQGVNL�GDQRN�� VSRUHG�RGUHGELWH�QDKRODQGVNL�]DNRQ�]D�RGEHJQXYDZH�QD�GYRMQR�RGDQRaXYDZH���� 3R� LVNOXaRN� QD� RGUHGELWH� RG� VWDY� ��� KRODQGVNDWD� GUCDYDGRJRYRUQLaND�`H�RGREUL�QDPDOXYDZH�QD� KRODQGVNLRW�GDQRN� ]D�GDQRNRW
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NRM�H�SODWHQ�QD�GHORYL�RG�GRKRG�YR�PDNHGRQVNDWD�GUCDYD�GRJRYRUQLaND�NRL�VSRUHG�aOHQ����VWDY���RG�aOHQ�����VWDY���RG�aOHQ�����VWDY���RG�aOHQ���� aOHQ� ��� L� VWDY� �� RG� aOHQ� ��� RG� RYDD� VSRJRGED�� PRCDW� GD� VHRGDQRaXYDDW� YR� PDNHGRQVNDWD� GUCDYD� GRJRYRUQLaND�� SRG� XVORY� WLHGHORYL� GD� VH� YNOXaHQL� YR� RVQRYDWD� RG� VWDY� ��� GRNRONX� L� VDPR� DNRKRODQGVNDWD� GUCDYD� GRJRYRUQLaND�� VSRUHG� RGUHGELWH� QD� KRODQGVNLRW]DNRQ�]D�RGEHJQXYDZH�QD�GYRMQRWR�RGDQRaXYDZH��RGREUL�QDPDOXYDZH�QDKRODQGVNLRW�GDQRN�QD�GDQRNRW�NRM�H�QDSODWHQ�YR�GUXJDWD�GUCDYD�QD�WLHGHORYL�RG�GRKRGRW��=D�SUHVPHWXYDZHWR�QD�RYD�QDPDOXYDZH�� RGUHGELWHRG�VWDY���QD�RYRM�aOHQ��`H�VH�SULPHQXYDDW�VRRGYHWQR����.RJD�PDNHGRQVNL�UH]LGHQW�RVWYDUXYD�GRKRG�LOL�SRVHGXYD�LPRWNRM��YR�VRJODVQRVW�VR�RGUHGELWH�QD�RYDD�VSRJRGED��PRCH�GD�VH�RGDQRaL�YRKRODQGVNDWD�GUCDYD�GRJRYRUQLaND��PDNHGRQVNDWD�GUCDYD�GRJRYRUQLaND�`H�RGREUL�D�� NDNR� QDPDOXYDZH� QD� GDQRNRW� RG� GRKRG� QD� WRM� UH]LGHQW�� L]QRVHGQDNRY� QD� L]QRVRW� QD� GDQRNRW� RG� GRKRG� SODWHQ� YR� KRODQGVNDWDGUCDYD�GRJRYRUQLaND�E�� NDNR� QDPDOXYDZH� QD� GDQRNRW� QD� LPRW� QD� WRM� UH]LGHQW�� L]QRVHGQDNRY� QD� L]QRVRW� QD� GDQRNRW� QD� LPRW� SODWHQ� YR� KRODQGVNDWDGUCDYD�GRJRYRUQLaND��PH_XWRD��WDNYLWH�QDPDOXYDZD�QHPD�GD�ELGDWSRYLVRNL� RG� GHORW� QD� GDQRNRW� RG� GRKRG� L� GDQRNRW� QD� LPRW�SUHVPHWDQ� SUHG� GD� ELGH� RGREUHQR� QDPDOXYDZHWR�� NRM� H� VRRGYHWHQQD� GDQRNRW� RG� GRKRG� LOL� GDQRNRW� QD� LPRW�� ^WR� PRCH� GD� ELGHRGDQRaHQ�YR�KRODQGVNDWD�GUCDYD�GRJRYRUQLaND�Y��.RJD�YR�VRJODVQRVW�VR�VLWH�RGUHGEL�QD� VSRJRGEDWD�� RVWYDUHQLRWGRKRG� � LOL� LPRWRW� NRM� JR� SRVHGXYD� � PDNHGRQVNL� UH]LGHQW� HRVORERGHQ�RG�RGDQRaXYDZH�YR�PDNHGRQVNDWD�GUCDYD�GRJRYRUQLaND�PDNHGRQVNDWD� GUCDYD� GRJRYRUQLaND� � SUL� SUHVPHWXYDZHWR� QDL]QRVRW�QD�GDQRNRW�QD�RVWDQDWLRW�GRKRG�LOL�LPRW�QD�WRM�UH]LGHQW�PRCH�GD�JR�]HPH��SUHGYLG�RVORERGHQLRW�GRKRG�LOL�LPRW�'(/�9,
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HNVSORDWDFLMD�QD�PRUVNRWR�GQR��SRGPRUMHWR�L�QLYQLWH�SULURGQL�UHVXUVLNRL�VH�QDR_DDW�YR�GUCDYDWD�GRJRYRUQLaND����3UHWSULMDWLH�YR�GUCDYDWD�GRJRYRUQLaND�NRH�L]YU^XYD�SRPRUVNLDNWLYQRVWL�YR�GUXJDWD�GUCDYD�GRJRYRUQLaND��YR�VPLVOD�QD�RGUHGELWH�RGVWDY� �� QD� RYRM� aOHQ�� `H� VH� VPHWD� GHND� L]YU^XYD�� YR� RGQRV� QD� WLHDNWLYQRVWL�� GHMQRVW� YR� WDD� GUXJD� GUCDYD� SUHNX� SRVWRMDQD� GHORYQDHGLQLFD�NRMD�VH�QDR_D�WDPX��GRNRONX�RGQRVQLWH�SRPRUVNL�DNWLYQRVWL�QHVH�L]YU^XYDDW�YR�GUXJDWD�GUCDYD�YR�SHULRG�LOL�SHULRGL�NRL�YR�]ELUHQL]QRV�QH�VH�SRGROJL�RG����GHQD�YR�ELOR�NRM�GYDQDHVHW�PHVHaHQ�SHULRG�=D�SRWUHELWH�QD�RYRM�VWDY�D�� NRJD� SUHWSULMDWLH� NRH� YU^L� SRPRUVNL� DNWLYQRVWL� YR� GUXJDGUCDYD� GRJRYRUQLaND� H� ]GUXCHQR� VR� GUXJR� SUHWSULMDWLH� L� WRDGUXJR� SUHWSULMDWLH�� NDNR� GHO� RG� LVW� SURHNW�� JL� SURGROCL� LVWLWHSRPRUVNL� DNWLYQRVWL� ^WR� VH� LOL� ELOH� YU^HQL� RG� SUYR�VSRPHQDWRWR� SUHWSULMDWLH� L� SUHWKRGQR�VSRPHQDWLWH� DNWLYQRVWLL]YU^XYDQL�RG�GYHWH�SUHWSULMDWLMD���NRJD�VH�YU^DW�YR�NRQWLQXLWHW��QDGPLQXYDDW�SHULRG�RG����GHQD��WRJD^��VHNRH�SUHWSULMDWLH�`H�VHVPHWD� GHND� JL� YU^L� VYRLWH� DNWLYQRVWL� YR� SHULRG� SRGROJ� RG� ��GHQD�YR����PHVHaHQ�SHULRG�E�� SUHWSULMDWLH� `H� VH� VPHWD� ]D� ]GUXCHQR� VR� GUXJR� SUHWSULMDWLHGRNRONX� SRVHGXYD�� QHSRVUHGQR� LOL� SRVUHGQR�� QDMPDONX� HGQDWUHWLQD� RG� LPRWRW� QD� GUXJRWR� SUHWSULMDWLH�� LOL� GRNRONX� OLFHSRVHGXYD�� QHSRVUHGQR� LOL� SRVUHGQR�� QDMPDONX� HGQD� WUHWLQD� RGLPRWRW�QD�GYHWH�SUHWSULMDWLMD����0H_XWRD��]D�SRWUHELWH�QD�VWDY���RG�RYRM�aOHQ��L]UD]RW��SRPRUVNLDNWLYQRVWL��`H�VH�VPHWD�GHND�QH�YNOXaXYD�D��HGQD�LOL�ELOR�NRMD�NRPELQDFLMD�QD�DNWLYQRVWL�QDYHGHQL�YR�VWDY��RG�aOHQ���E�� YOHaHZH�LOL� XNRWYXYDZH�VR�EURGRYL�SUYHQVWYHQR� QDSUDYHQL� ]DWDD�FHO�L�VLWH�GUXJL�DNWLYQRVWL�L]YU^XYDQL�RG�WDNYLWH�EURGRYL�Y�� WUDQVSRUWRW� QD� VWRNL� LOL� OLFD� RG� EURGRYL� LOL� DYLRQL� YRPH_XQDURGQLRW�VRREUD`DM���� 5H]LGHQW� QD� GUCDYDWD� GRJRYRUQLaND� NRM� L]YU^XYD� SRPRUVNLDNWLYQRVWL� YR� GUXJDWD� GUCDYD� GRJRYRUQLaND�� NRL� VH� VRVWRMDW� RGSURIHVLRQDOQL�XVOXJL�LOL�GUXJL�DNWLYQRVWL�RG�VDPRVWRHQ�NDUDNWHU��`HVH� VPHWD� GHND� JL� YU^L� WLH� DNWLYQRVWL� RG� SRVWRMDQD� ED]D� YR� GUXJDWDGUCDYD�GRJRYRUQLaND��GRNRONX�RGQRVQLWH�SRPRUVNL�DNWLYQRVWL�WUDDW�YRQHSUHNLQDW�SHULRG�RG����GHQD�LOL�SRYH`H����3ODWLWH�� QDGQLFLWH� L� GUXJL� VOLaQL� QDGRPHVWRFL� RVWYDUHQL� RGUH]LGHQW�QD�GUCDYD�GRJRYRUQLaND�YR�RGQRV�QD�YUDERWXYDZH�SRYU]DQR�VRSRPRUVNLWH� DNWLYQRVWL� YU^HQL� SUHNX� SRVWRMDQD� GHORYQD� HGLQLFD� YRGUXJDWD� GUCDYD� GRJRYRUQLaND�� PRCDW� GD� VH� RGDQRaDW� YR� WDD� GUXJD
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GUCDYD� GRNRONX� YUDERWXYDZHWR� H� L]YU^HQR� SUHNX� PRUH�� YR� WDD� GUXJDGUCDYD���� .RJD� H� L]GDGHQ� GRNXPHQWLUDQ� GRND]� GHND� H� SODWHQ� GDQRN� YRPDNHGRQVNDWD�GUCDYD�GRJRYRUQLaND�QD�GHORYL�RG�GRKRG�NRL�PRCDW�GD�VHRGDQRaDW�YR�PDNHGRQVNDWD�GUCDYD�GRJRYRUQLaND��VRJODVQR�aOHQ���L�aOHQ���YR�YUVND�VR�VWDYRYLWH���L���RG�RYRM�aOHQ��VRRGYHWQR��L�VRJODVQR�VWDY��QD�RYRM�aOHQ��KRODQGVNDWD�GUCDYD�GRJRYRUQLaND�`H�RGREUL�QDPDOXYDZHQD�QHM]LQLRW�GDQRN�NRM�`H�ELGH�SUHVPHWXYDQ�YR�VRJODVQRVW�VR�SUDYLODWDGDGHQL�YR�VWDY���RG�aOHQ����
AOHQ���('1$.29�75(70$1��� 'UCDYMDQLWH� QD� GUCDYDWD� GRJRYRUQLaND� QH� SRGOHCDW� QDRGDQRaXYDZH�LOL�GUXJD�REYUVND�YR�YUVND�VR�RGDQRaXYDZHWR�YR�GUXJDWDGUCDYD�GRJRYRUQLaND�NRH�H�SRLQDNYR�LOL�SRWH^NR�RG�RGDQRaXYDZHWR�LREYUVNLWH� YR� YUVND� VR� RGDQRaXYDZHWR� QD� NRH� SRGOHCDW� LOL� PRCDW� GDSRGOHCDW�GUCDYMDQLWH�RG�GUXJDWD�GUCDYD�SRG�LVWL� XVORYL�� SRVHEQR� YRRGQRV�QD�PHVWRWR�QD�CLYHHZH��3R�LVNOXaRN�QD�RGUHGELWH�RG�RYRM�aOHQ�RYDD�RGUHGED�LVWR�WDND�`H�VH�SULPHQXYD�QD�OLFD�NRL�QH�VH�UH]LGHQWL�QDHGQD�LOL�GYHWH�GUCDYL�GRJRYRUQLaNL���� 2GDQRaXYDZHWR� QD� SRVWRMDQDWD� GHORYQD� HGLQLFD� NRMDSUHWSULMDWLHWR� QD� GUCDYDWD� GRJRYRUQLaND� MD� LPD� YR� GUXJDWD� GUCDYDGRJRYRUQLaND� QH� PRCH� GD� ELGH� SRQHSRYROQR� YR� WDD� GUXJD� GUCDYD� RGRGDQRaXYDZHWR� QD� SUHWSULMDWLHWR� QD� WDD� GUXJD� GUCDYD� NRMD� YU^L� LVWDGHMQRVW��2YDD� RGUHGED�� QHPD�GD� ELGH� WRONXYDQD� NDNR� ]DGROCLWHOQD� ]DGUCDYDWD� GRJRYRUQLaND� ]D� GD� LP� RGREUL� QD� UH]LGHQWLWH� RG� GUXJDWDGUCDYD� GRJRYRUQLaND� QHNRH� OLaQR� ROHVQXYDZH�� RVORERGXYDZH� ]DGDQRaQL�FHOL��D�NRL�LP�VH�RGREUHQL�QD�VRSVWYHQLWH�UH]LGHQWL�SR�RVQRYQD�JUD_DQVNL�VWDWXV�LOL�RGJRYRUQRVWL�]D�VHPHMVWYRWR���� .DPDWDWD�� SULKRGLWH� RG� DYWRUVNL� SUDYD� L� GUXJLWH� LVSODWLSODWHQL�RG�SUHWSULMDWLHWR�QD�GUCDYDWD�GRJRYRUQLaND�QD�UH]LGHQWRW�QDGUXJDWD�GUCDYD�GRJRYRUQLaND��]DUDGL�RGUHGXYDZH�QD�GRELYNDWD�QD�WRDSUHWSULMDWLH� ^WR� SRGOHCL� QD� RGDQRaXYDZH�� VH� RGELYDDW� SRG� LVWLWHXVORYL�NDNR�GD� VH� LVSODWHQL� QD� UH]LGHQW� QD� SUYRVSRPHQDWDWD�GUCDYD�RVYHQ�YR�VOXaDLWH�NRJD�VH�SULPHQXYDDW�RGUHGELWH�RG�VWDY���RG�aOHQ���VWDY� �� RG� aOHQ� ���� VWDY� �� RG� aOHQ� ���� 6OLaQR�� GROJRYLWH� QDSUHWSULMDWLHWR� QD� GUCDYDWD� GRJRYRUQLaND� QD� UH]LGHQW� � QD� GUXJDWDGUCDYD� GRJRYRUQLaND�� ]DUDGL� RSUHGHOXYDZH� QD� RGDQRaXYDZHWR� QDNDSLWDORW�QD�WRD�SUHWSULMDWLH�� VH�RGELYDDW�SRG�LVWLWH�XVORYL�NDNR�GDELOH�GRJRYRUHQL�]D�UH]LGHQW�QD�SUYRVSRPHQDWDWD�GUCDYD���� 3UHWSULMDWLHWR� QD� GUCDYDWD� GRJRYRUQLaND�� aLM� NDSLWDOSRWSROQR�LOL�GHOXPQR�H�SRVHGXYDQ�LOL�NRQWUROLUDQ�RG�VWUDQD�QD�HGHQLOL� SRYH`H� UH]LGHQWL� QD� GUXJDWD� GUCDYD� GRJRYRUQLaND�� QHPD� GD� VHRGDQRaL� LOL� GD� SRGOHCL� QD� GUXJD� REYUVND� YR� YUVND� VR� GDQRN� YRSUYRVSRPHQDWDWD�GUCDYD�NRH�H�SRLQDNYR�LOL�SRWH^NR�RG�RGDQRaXYDZHWR
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QD� REYUVNLWH� YR� YUVND� VR� RGDQRaXYDZHWR� QD� NRH� GUXJL� VOLaQLSUHWSULMDWLMD� RG� SUYRVSRPHQDWDWD� GUCDYD� VH�� LOL� PRCH� GD� ELGDWSRGORCHQL����2GUHGELWH�QD�RYRM�aOHQ�SR�LVNOXaRN�RG�RGUHGELWH�QD�aOHQ����VHSULPHQXYDDW�QD�GRQRFLWH�RG�VHNDNRY�YLG�L�RSLV�
AOHQ���3267$3.$�=$�=$(012�'2*29$5$:(��� .RJD� OLFHWR� VPHWD� GHND� DNWLYQRVWLWH� QD� HGQDWD� LOL� GYHWHGUCDYL� GRJRYRUQLaNL� `H� GRYHGDW� GR� WRD� GD� QH� ELGH� RGDQRaHQR� YRVRJODVQRVW� VR� RGUHGELWH� QD� RYDD� VSRJRGED�� WRD� PRCH�� EH]� RJOHG� QDSUDYQLWH� OHNRYL� SUHGYLGHQL� VR� YQDWUH^QRWR� ]DNRQRGDYVWYR� QD� WLHGUCDYL��GD�JR�L]ORCL�VYRMRW�VOXaDM�SUHG�QDGOHCQLRW�RUJDQ�QD�GUCDYDWDGRJRYRUQLaND� aLM� H� UH]LGHQW� LOL� GRNRONX� QHJRYLRW� VOXaDM� SRWSD_D� SRGaOHQ����VWDY���QD�RQDD�GUCDYD�GRJRYRUQLaND�aLM�H�GUCDYMDQLQ��6OXaDMRWPRUD� GD� ELGH� L]ORCHQ� YR� URN� RG� WUL� JRGLQL� RG� GHQRW� QD� SUYRWRL]YHVWXYDZH� ]D� DNWLYQRVWD� NRMD� GRYHGXYD�GR� RGDQRaXYDZH�NRH� QH� H� YRVRJODVQRVW�VR�RGUHGELWH�QD�RYDD�VSRJRGED����1DGOHCQLRW�RUJDQ��GRNRONX�VPHWD�GHND�CDOEDWD�H�RSUDYGDQD�LDNR� QH� H� YR� PRCQRVW� VDP� GD� GRMGH� GR� ]DGRYROLWHOQR� UH^HQLH�� `HQDVWRMXYD�VOXaDMRW�GD� JR�UH^L�VR�]DHGQLaNR�GRJRYDUDZH�VR�QDGOHCQLRWRUJDQ� QD� GUXJDWD� GUCDYD� GRJRYRUQLaND�� ]DUDGL� RGEHJQXYDZH� QDRGDQRaXYDZHWR�NRH�QH�H�YR�VRJODVQRVW�VR�RYDD�VSRJRGED��6HNRM�SRVWLJQDWGRJRYRU� WUHED� GD� ELGH� YJUDGHQ� YR� GRPD^QLWH� ]DNRQL� QD� GUCDYLWHGRJRYRUQLaNL�EH]�RJOHG�QD�YUHPHQVNLWH�RJUDQLaXYDZD���� 1DGOHCQLWH� RUJDQL� QD� GUCDYLWH� GRJRYRUQLaNL� `H� VH� ]DODJDDWGD� JL� UH^DW� SR� SDW� QD� ]DHGQLaNL� GRJRYRU� VLWH� SRWH^NRWLL� LOLQHMDVQRWLL� NRL� SURL]OHJXYDDW� YR� RGQRV� QD� WRONXYDZHWR� LOL� SULPHQDWDQD� RYDD� VSRJRGED�� 7LH� PRCDW� ]DHGQLaNL� GD� VH� NRQVXOWLUDDW� ]DRGEHJQXYDZH� QD� GYRMQRWR� RGDQRaXYDZH� YR� VOXaDLWH� NRL� � QH� VHSUHGYLGHQL�VR�RYDD�VSRJRGED���� 1DGOHCQLWH� RUJDQL� QD� GUCDYLWH� GRJRYRUQLaNL� PRCDWQHSRVUHGQR�GD�NRPXQLFLUDDW�]DUDGL�SRVWLJQXYDZH�QD�GRJRYRU�YR�VPLVODQD�SUHWKRGQLWH�VWDYRYL���� 'RNRONX� SRMDYHQLWH� WH^NRWLL� LOL� QHMDVQRWLL� YR� RGQRV� QDWRONXYDZHWR� LOL� SULPHQDWD� QD� RYDD� VSRJRGED� QH� PRCDW� GD� ELGDWUD]UH^HQL��YR�VRJODVQRVW�VR�SUHWKRGQLWH�VWDYRYL�QD�RYRM�aOHQ�� �SR�SDWQD�Y]DHPHQ�GRJRYRU�QD�QDGOHCQLWH�RUJDQL�QD�GUCDYLWH�GRJRYRUQLaNL�]DYUHPH�RG�GYH�JRGLQL�RWNRJD�H�SRNUHQDWR�SUD^DZHWR��QD�EDUDZH�QD�HGQDRG� GUCDYLWH� GRJRYRUQLaNL�� VOXaDMRW� PRCH� GD� ELGH� SRGQHVHQ� ]DDUELWUDCD�� QR� VDPR� DNR� FHORVQR� VH� LVSRO]DW� GRVWDSQLWH� SURFHGXUL� RGVWDYRYLWH� RG� �� GR� �� QD� RYRM� aOHQ� L� GRNRONX� GDQRaQLRW� REYU]QLN� LOLGDQRaQLWH� REYU]QLFL� SLVPHQR� VH� VRJODVDW� GHND� `H� ELGDW� REYU]DQLVSRUHG� RGOXNDWD� QD� DUELWUDCQRWR� WHOR�� 9R� RYRM� VOXaDM�� RGOXNDWD� QD
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