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AOHQ��'UCDYDWD� H� RVQRYHQ� QRVLWHO� QD� VRFLMDOQDWD� ]D^WLWD� QD� JUD_DQLWH� L�REH]EHGXYD�XVORYL�]D�QHM]LQR�RVWYDUXYDZH�'UCDYDWD� JR� YRVSRVWDYXYD� VLVWHPRW�QD� VRFLMDOQD� ]D^WLWD� L� JR� RYR]PRCXYD�QHJRYRWR� IXQNFLRQLUDZH�� REH]EHGXYD� XVORYL� ]D� YU^HZH� QD�VRFLMDOQR�]D^WLWQDWD�GHMQRVW�L�UD]YLYD�IRUPL�QD�VDPRSRPR^�
AOHQ��9ODGDWD� QD� 5HSXEOLND� 0DNHGRQLMD� �YR� QDWDPR^QLRW� WHNVW�� 9ODGDWD��GRQHVXYD�3URJUDPD�]D�RVWYDUXYDZH�QD�VRFLMDOQDWD�]D^WLWD�VR�NRMD�JL�XWYUGXYD�SRGUDaMDWD� QD� VRFLMDOQDWD� ]D^WLWD�� VSHFLILaQLWH� SRWUHEL� QD� QDVHOHQLHWR� YR�WLH�SRGUDaMD�L�QDaLQRW�QD�RVWYDUXYDZHWR�QD�VRFLMDOQDWD�]D^WLWD��9ODGDWD�MD�XWYUGXYD�PUHCDWD�QD�MDYQLWH�XVWDQRYL�]D�VRFLMDOQD�]D^WLWD�
AOHQ��'HMQRVWD�QD�VRFLMDOQDWD�]D^WLWD�H�RG�MDYHQ�LQWHUHV�
AOHQ��6RFLMDOQDWD� ]D^WLWD� H� RUJDQL]LUDQD� GHMQRVW� RG� VWUDQD� QD� GUCDYDWD� ]D�VSUHaXYDZH� L� QDGPLQXYDZH� QD� RVQRYQLWH� VRFLMDOQL� UL]LFL� QD� NRL� H� L]ORCHQ�JUD_DQLQRW��VHPHMVWYRWR�L�JUXSL�QDVHOHQLH�YR�WHNRW�QD�CLYRWRW��YR�QDWDPR^QLRW�WHNVW�NRULVQLFL�QD�VRFLMDOQD�]D^WLWD��3RG�VRFLMDOHQ�UL]LN�YR�VPLVOD�QD�RYRM�]DNRQ�VH�SRGUD]ELUD�� UL]LFL�SR�]GUDYMHWR��EROHVW��SRYUHGD�L�LQYDOLGQRVW��� UL]LFL�QD�VWDUHHZH��VWDURVW�L�SUHCLYXYDZH��� UL]LFL�QD�PDMaLQVWYR�L�VHPHMVWYR�� UL]LFL�RG�QHYUDERWHQRVW�L�SURIHVLRQDOQD�QHDGDSWLUDQRVW�L�� UL]LFL�RG�QHDGDSWLUDQRVW�NRQ�VRFLMDOQDWD�VUHGLQD�
AOHQ��3RNUDM�PHUNLWH�]D�VRFLMDOQD�]D^WLWD�L�VRFLMDOQD�VLJXUQRVW�QD�JUD_DQLWH�^WR�



VH�XWYUGHQL�VR�RYRM�]DNRQ���JULCDWD�QD�GUCDYDWD�]D�VSUHaXYDZH�QD�QDVWDQXYDZH�QD� VRFLMDOHQ� UL]LN� VH� RVWYDUXYD� L� SUHNX� SUH]HPDZH� PHUNL� YR� GDQRaQDWD�SROLWLND��YUDERWXYDZHWR��SROLWLNDWD�]D�VWLSHQGLUDZH���SROLWLNDWD�]D�VWDQRYL�L�VHPHMVWYD��]GUDYVWYRWR��YRVSLWXYDZHWR�L�REUD]RYDQLHWR�L�QD�GUXJLWH�SRGUDaMD�YR�VRJODVQRVW�VR�]DNRQ�
AOHQ��9U]�RVQRYD�QD�SUDYDWD�RG�VRFLMDOQD�]D^WLWD��D�SRG�XVORYLWH�XWYUGHQL�VR�RYRM�]DNRQ��VH�REH]EHGXYDDW�XVOXJL�L�VH�SUH]HPDDW�PHUNL�SUHNX�NRL�VH�RVWYDUXYD��VRFL�MDOQDWD�SUHYHQFLMD��YRQLQVWLWXFLRQDOQDWD�]D^WLWD�L�LQVWLWXFLRQDOQDWD�]D^WLWD�L�VRFLMDOQD�SRPR^�QD�NRULVQLFLWH�QD�VRFLMDOQD�]D^WLWD��
AOHQ��.RULVQLFL� QD� VRFLMDOQD� ]D^WLWD�� VSRUHG� RYRM� ]DNRQ�� VH� GUCDYMDQL� QD�5HSXEOLND� 0DNHGRQLMD� NRL� LPDDW� SRVWRMDQR� CLYHDOL^WH� YR� 5HSXEOLND�0DNHGRQLMD� L� VWUDQFL� NRL� LPDDW� GR]YROD� ]D SRVWRMDQ� SUHVWRM� YR� 5HSXEOLND�0DNHGRQLMD�'UCDYMDQLWH�QD�5HSXEOLND�0DNHGRQLMD�NRL�QHPDDW�SRVWRMDQR�CLYHDOL^WH�YR�5HSXEOLND�0DNHGRQLMD�L�VWUDQFLWH�NRL�QHPDDW�SRVWRMDQ�SUHVWRM�QD�CLYHHZH�YR�5HSXEOLND�0DNHGRQLMD�� JL� NRULVWDW� SUDYDWD� RG� VRFLMDOQD� ]D^WLWD�� SRG� XVORYL�XWYUGHQL�VR�RYRM�L�GUXJ�]DNRQ�
AOHQ��6LVWHPRW� QD� VRFLMDOQDWD� ]D^WLWD� VH� RVWYDUXYD� SUHNX� VWUXaQDWD� UDERWD� YR�XVWDQRYLWH� ]D� VRFLMDOQD� ]D^WLWD�� VSURYHGXYDZHWR� QD� HNVSHULPHQWDOQL� L�UD]YRMQL� SURJUDPL�� VWUXaQR� XVRYU^XYDZH� QD� UDERWQLFLWH� YR� ]DYLVQRVW� RG�SRWUHELWH�QD�NRULVQLFLWH�L�PH_XQDURGQLWH�VWDQGDUGL��VOHGHZHWR�QD�SRMDYLWH�L�SODQLUDZH� QD� UDERWDWD�� YRGHZHWR� QD� HYLGHQFLMD� L� YRVSRVWDYXYDZHWR� QD�LQIRUPDWLaNL� VLVWHP�� NDNR�L� SUHNX� VSURYHGXYDZH�QD�LVWUDCXYDaND�UDERWD�YR�RYDD�REODVW�
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AOHQ��=D�RVWYDUXYDZH�QD�VRFLMDOQDWD�SUHYHQFLMD��VH�SUH]HPDDW�PHUNL�]D�VSUHaXYDZH�QD� QDVWDQXYDZH� QD� VRFLMDOHQ� UL]LN� ]D� JUD_DQLQRW�� VHPHMVWYRWR� LOL� JUXSD� QD�QDVHOHQLH� RVREHQR� SUHNX� HGXNDWLYQR� � VRYHWXYDOL^QD� UDERWD�� UD]YLYDZH� QD�IRUPLWH� QD� VDPRSRPR^�� YRORQWHUVND� UDERWD� VR� OLaQR� DQJDCLUDZH� L� EH]�QDGRPHVWRN� L� SULPHQD� QD� GUXJL� PHWRGL� NRL� VRRGYHWVWYXYDDW� QD� SRWUHELWH� QD�NRULVQLFLWH�QD�VRFLMDOQD�]D^WLWD�



���9RQLQVWLWXFLRQDOQD�]D^WLWD
AOHQ���9RQLQVWLWXFLRQDOQDWD�]D^WLWD�RSID`D�SUDYR�QD�� SUYD�VRFLMDOQD�XVOXJD�QD�NRULVQLFLWH�QD�VRFLMDOQD�]D^WLWD�� SRPR^�QD�SRHGLQHF�� SRPR^�QD�VHPHMVWYRWR�� GRPD^QD�QHJD�L�SRPR^�QD�SRHGLQHF�L�QD�VHPHMVWYRWR�� GQHYQR�]JULCXYDZH�NDNR�SRPR^�QD�SRHGLQHF�L�VHPHMVWYRWR�L� VPHVWXYDZH�YR�GUXJR�VHPHMVWYR�
AOHQ���3UDYRWR� QD� SUYD� VRFLMDOQD� XVOXJD� QD� NRULVQLFLWH� QD� VRFLMDOQD� ]D^WLWD��RSID`D�XRaXYDZH�QD�SUREOHPRW�NRM�SURL]OHJXYD�RG�VRVWRMED�QD�VRFLMDOHQ�UL]LN��XNDCXYDZH� QD� NRULVQLNRW� QD� PRCQLWH� UH^HQLMD� XVOXJL� L� VUHGVWYD� ]D� QHJRYD�]D^WLWD��NDNR�L�PUHCDWD�QD�XVWDQRYL�]D�GDYDZH�XVOXJL�
AOHQ���3UDYRWR�QD�SRPR^�QD�SRHGLQHFRW��SRGUD]ELUD�SULPHQD�QD�IRUPL�QD�VWUXaQD��VRYHWRGDYQD�LOL�VRYHWXYDOL^QD�UDERWD��VR�NRMD�PX�VH�RYR]PRCXYD�VWHNQXYDZH�QD�SRWUHEQL�LQIRUPDFLL��RVSRVREXYDZH�]D�VDPRVWRMQR�RGOXaXYDZH���]DaXYXYDZH�L�UD]YRM�QD�VRFLMDOQLWH�SRWHQFLMDOL�
AOHQ���3UDYRWR� QD� SRPR^� QD� VHPHMVWYRWR�� RSID`D� VWUXaQD� SRPR^� QD� aOHQRYLWH� QD�VHPHMVWYRWR� GD� MD� QDGPLQDW� VHPHMQDWD� NUL]D� YR� EUDaQLWH� RGQRVL�� D� RVREHQR� YR�RGQRVLWH�URGLWHOL�� GHFD��NDNR�L�RVSRVREXYDZH�QD�WRD�VHPHMVWYR�GD�JL�RVWYDUXYD�VYRLWH�IXQNFLL�YR�VHNRMGQHYQLRW�CLYRW�
AOHQ���3UDYRWR� QD� GRPD^QD� QHJD� L� SRPR^�� VH� REH]EHGXYD� QD� VWDUR�� L]QHPR^WHQR� L�LQYDOLGQR�OLFH��NRH�QH�H�YR�VRVWRMED�GD�VH�JULCL�]D�VHEH L�PX�H�SRWUHEQD�QHJD�L�SRPR^�YR�]DGRYROXYDZHWR�QD�HJ]LVWHQFLMDOQLWH�SRWUHEL�'RPD^QDWD�QHJD�L�SRPR^�QD�OLFHWR�RG�VWDY���QD�RYRM�aOHQ�VH�REH]EHGXYD�L�NRJD�WRD�CLYHH�YR�VHPHMVWYR�
AOHQ���3UDYRWR�QD�GQHYQR�]JULCXYDZH�� VH�REH]EHGXYD�QD�VWDUL�L�L]QHPR^WHQL�OLFD�SUHNX� XVOXJL� YR� YUVND� VR� LVKUDQD�� GQHYHQ� SUHVWRM�� NXOWXUQR� ]DEDYHQ� CLYRW��RGUCXYDZH�QD�KLJLHQD�3UDYRWR�QD�GQHYQR�]JULCXYDZH�VH�REH]EHGXYD�L� ]D�OLFD�VR�XPHUHQL�L� WH^NL�SUHaNL�YR�SVLKLaNLRW�UD]YRM�L�QD�LQYDOLGQR�OLFH�NRH�QH�PRCH�VDPR�GD�VH�JULCL�]D�VHEH�3UDYRWR� QD� GQHYQR� ]JULCXYDZH� VH� REH]EHGXYD� L� ]D� GHFD� LQYDOLGL�� ]DUDGL�QLYQRWR�YNOXaXYDZH�YR�VHNRMGQHYQLRW�CLYRW�3RPR^WD�YR�GQHYQR�]JULCXYDZH�]D�OLFDWD�RG�VWDYRYLWH������L���QD�RYRM�aOHQ�VH�



REH]EHGXYD�L�NRJD�WLH�CLYHDW�YR�VYRHWR�VHPHMVWYR�
AOHQ���3UDYR�QD�VPHVWXYDZH�YR�GUXJR�VHPHMVWYR��VSRUHG�RYRM�]DNRQ��LPDDW�OLFDWD�NRL�QHPDDW�VRRGYHWQL�XVORYL�]D�CLYHHZH�YR�VYRHWR�VHPHMVWYR�LOL�RG�GUXJL�SULaLQL�LP�H� SRWUHEQR� VPHVWXYDZH�YR�GUXJR� VHPHMVWYR��D� QH�PRCH�GD� VH� SULPHQL�GUXJD�IRUPD�QD�VRFLMDOQD�]D^WLWD�3UDYRWR�QD�VPHVWXYDZH�YR�GUXJR�VHPHMVWYR�VH�REH]EHGXYD�QD��� GHWH�EH]�URGLWHOL�L�URGLWHOVND�JULCD�GR�RVSRVREXYDZHWR�]D�VDPRVWRHQ�CLYRW�L�UDERWD��D�QDMGRFQD�GR�]DYU^XYDZHWR�QD�VUHGQRWR�REUD]RYDQLH��DNR�QH�SRVWRMDW�PRCQRVWL�]JULCXYDZHWR�L�YRVSLWXYDZHWR�GD�VH�REH]EHGL�QD�GUXJ�QDaLQ�� GHWH�VR�YRVSLWQR�� VRFLMDOQL�SUREOHPL��]DQHPDUHQR��]ORVWDYXYDQR�L�VRFLMDOQR�QHREH]EHGHQR�GHWH��� GHWH�VR�QDUX^HQR�RS^WHVWYHQR�SRYHGHQLH�� OLFH�VR�XPHUHQL�L�WH^NL�SUHaNL�YR�SVLKLaNLRW�UD]YRM�XSDWHQR�QD�RVSRVREXYDZH�]D�UDERWQR�SURL]YRGQD�DNWLYQRVW��OLFH�VR�QDMWH^NL�SUHaNL�YR�SVLKLaNLRW�UD]YRM�L�WHOHVHQ�LQYDOLG�QD�NRM�PX�H�SRWUHEQR�NUDMQR�]JULCXYDZH�L�QHJD�L� VWDUR�OLFH��YR]UDVQR�LQYDOLGQR�OLFH�L�OLFH� VR� SUHaNL�YR� SVLKLaNLRW� UD]YRM�NRH�QH�H�YR�VRVWRMED�VDPR�GD�VH�JULCL��D�SRUDGL�VWDQEHQDWD�L�VHPHMQDWD�SRORCED�QHPD�PRCQRVW�GD�PX�VH�REH]EHGL�]D^WLWD�QD�GUXJ�QDaLQ�

���,QVWLWXFLRQDOQD�]D^WLWD
AOHQ���,QVWLWXFLRQDOQDWD� ]D^WLWD� RSID`D� SUDYR� QD� RVSRVREXYDZH� ]D�UDERWQR�SURL]YRGQD�DNWLYQRVW�L�SUDYR�QD�VPHVWXYDZH�YR�XVWDQRYD�]D�VRFLMDOQD�]D^WLWD�

3UDYR�QD�RVSRVREXYDZH�]D�UDERWQR�SURL]YRGQD�DNWLYQRVW
AOHQ���3UDYR� QD� RVSRVREXYDZH� ]D� UDERWQR� SURL]YRGQD� DNWLYQRVW� LPDDW� OLFDWD� VR�XPHUHQL�L�WH^NL�SUHaNL�YR�SVLKLaNLRW�UD]YRM�3UDYRWR� QD� RVSRVREXYDZH� ]D� UDERWQR�SURL]YRGQD� DNWLYQRVW� RSID`D�XSDWXYDZH� YR� XVWDQRYD� ]D� VRFLMDOQD� ]D^WLWD�� QDGRPHVWRN� QD� WUR^RFL� ]D�VPHVWXYDZH� L� LVKUDQD�� QDGRPHVWRN� QD� WUR^RFL� ]D� RVSRVREXYDZH� ]D� UDERWQR�SURL]YRGQD�DNWLYQRVW�L�QDGRPHVWRN�QD�WUR^RFL�]D�SUHYR]�1DRG� L� PLVOHZH� ]D� VSRVREQRVWD ]D� RVSRVREXYDZH� ]D� UDERWQR�SURL]YRGQD�DNWLYQRVW� QD� GHFDWD� L� PODGLQFLWH� VR� XPHUHQL� L� WH^NL� SUHaNL� YR� SVLKLaNLRW�UD]YRM��GDYD�RUJDQRW�QDGOHCHQ�]D�RFHQD�QD�VSHFLILaQLWH�SRWUHEL�QD�GHFDWD�L�PODGLQFLWH� VR� SUHaNL� YR� UD]YRMRW�� YR� VRJODVQRVW� VR� DNWRW� NRM� `H� JR� GRQHVH�PLQLVWHURW�]D�WUXG�L�VRFLMDOQD�SROLWLND�



3UDYR�QD�VPHVWXYDZH�YR�XVWDQRYD�]D�VRFLMDOQD�]D^WLWD
AOHQ���3UDYR� QD� VPHVWXYDZH� YR� XVWDQRYD� ]D� VRFLMDOQD� ]D^WLWD�� VSRUHG� RYRM� ]DNRQ��LPDDW�OLFDWD�NRL�QHPDDW�VRRGYHWQL�XVORYL�]D�CLYHHZH�YR�VYRHWR�VHPHMVWYR�LOL�RG�GUXJL�SULaLQL�LP�H�SRWUHEQR�VPHVWXYDZH�YR�XVWDQRYD�]D�VRFLMDOQD�]D^WLWD���D�QH�PRCH�GD�VH�SULPHQL�GUXJ�REOLN�QD�VRFLMDOQD�]D^WLWD�3UDYR�QD�VPHVWXYDZH�YR�XVWDQRYD�]D�VRFLMDOQD�]D^WLWD��VSRUHG�RYRM�]DNRQ��VH�REH]EHGXYD�QD�� GHWH�EH]�URGLWHOL�L�URGLWHOVND�JULCD�GR�RVSRVREXYDZHWR�]D�VDPRVWRHQ�CLYRW�L�UDERWD��D�QDMGRFQD�GR�]DYU^XYDZHWR�QD�VUHGQRWR�REUD]RYDQLH��DNR�QH�SRVWRMDW�PRCQRVWL�]JULCXYDZHWR�L�YRVSLWDQLHWR�GD�VH�REH]EHGL�QD�GUXJ�QDaLQ�� GHWH� VR� YRVSLWQR�VRFLMDOQL� SUREOHPL� �]DQHPDUHQR�� ]ORVWDYXYDQR� L� VRFLMDOQR�QHREH]EHGHQR�GHWH��� GHWH�VR�QDUX^HQR�SRYHGHQLH�� EUHPHQD�CHQD�HGHQ�PHVHF�SUHG�SRURGXYDZHWR�L�VDPRKUDQ�URGLWHO�VR�GHWH�GR�WUL�PHVHaQD�YR]UDVW�QD�GHWHWR�� OLFH�VR�XPHUHQL�L�WH^NL�SUHaNL�YR�SVLKLaNLRW�UD]YRM�XSDWHQR�QD�RVSRVREXYDZH�]D UDERWQR�SURL]YRGQD�DNWLYQRVW��OLFH�VR�QDMWH^NL�SUHaNL�YR�SVLKLaNLRW�UD]YRM�L�WHOHVHQ�LQYDOLG�QD�NRM�PX�H�SRWUHEQR�WUDMQR�]JULCXYDZH�L�QHJD�L� VWDUR�OLFH��YR]UDVQR�LQYDOLGQR�OLFH�L�OLFH� VR� SUHaNL�YR� SVLKLaNLRW� UD]YRM�NRH�QH�H�YR�VRVWRMED�VDPR�GD�VH�JULCL� D�SRUDGL�VWDQEHQDWD�L�VHPHMQDWD�SRORCED�QHPD�PRCQRVW�GD�PX�VH�REH]EHGL�]D^WLWD�QD�GUXJ�QDaLQ�'HFDWD�RG�VWDY���DOLQHL�����L���QD�RYRM�aOHQ�PRCDW�GD�VH�VPHVWDW�YR�XaHQLaNL�GRP� LOL� GUXJD� XVWDQRYD� ]D� NRMD� FHQWDURW� `H� RFHQL� GHND� XVWDQRYDWD� PRCH� GD�REH]EHGL�aXYDZH��YRVSLWXYDZH��REUD]RYDQLH�L�QRUPDOHQ�UD]YLWRN�QD�GHWHWR�

���3UDYR�QD�VRFLMDOQD�SRPR^
AOHQ���3UDYRWR�QD�VRFLMDOQD�SRPR^�RSID`D�� SRVWRMDQD� SDULaQD� SRPR^� ]D� OLFDWD� QHVSRVREQL� ]D� UDERWD� L� VRFLMDOQR�QHREH]EHGHQL�� VRFLMDOQD� SDULaQD� SRPR^� ]D OLFD� VSRVREQL� ]D� UDERWD� L� VRFLMDOQR�QHREH]EHGHQL��� SDULaHQ�QDGRPHVWRN�]D�SRPR^�L�QHJD�� SUDYR�QD�]GUDYVWYHQD�]D^WLWD�� QDGRPHVWRN�QD�SODWD�]D�VNUDWHQR�UDERWQR�YUHPH�SRUDGL�QHJD�QD�KHQGLNHSLUDQR�GHWH��� HGQRNUDWQD�SDULaQD�SRPR^�LOL�SRPR^�YR�QDWXUD�L�� SUDYR�QD�GRPXYDZH�

3RVWRMDQD�SDULaQD�SRPR^
AOHQ���3UDYR�QD�SRVWRMDQD�SDULaQD�SRPR^�LPD�OLFH�QHVSRVREQR�]D�UDERWD�L�VRFLMDOQR�



QHREH]EHGHQR�� NRH� QH� PRCH� GD� REH]EHGL� VUHGVWYD� ]D� VYRMDWD� HJ]LVWHQFLMD� YU]�RVQRYD�QD�GUXJL�SURSLVL�
AOHQ���1HVSRVREQR�]D�UDERWD�YR�VPLVOD�QD�RYRM�]DNRQ�VH�VPHWD�OLFH�� VR� XPHUHQL�� WH^NL� L� QDMWH^NL� SUHaNL� YR� SVLKLaNLRW� UD]YRM� L� OLFH� VR� GUXJL�SUHaNL� YR� UD]YRMRW�� NRH� ]DUDGL� VWHSHQRW� QD� SRSUHaHQRVWD� QH� PRCH� GD� VH�VWHNQXYD� VR� REUD]RYDQLH�� NDNR� L� OLFH� NRH� SR� UD]YRMQLRW� SHULRG� VWHNQDOR�LQYDOLGQRVW��SRUDGL�NRMD�H�QHVSRVREQR�]D�UDERWD�� VDPRKUDQD� CHQD� ]D� YUHPH� QD� EUHPHQRVWD� HGHQ� PHVHF� SUHG� SRURGXYDZHWR� L�VDPRKUDQ�URGLWHO�GR�WUL�JRGLQL�YR]UDVW�QD�GHWHWR�� GHWH�GR�QDYU^HQL����JRGLQL�CLYRW�LOL�GR����JRGLQL�CLYRW��DNR�H�QD�UHGRYQR^NROXYDZH�L� CHQD�L�PDC�SRVWDUL�RG����JRGLQL�1HVSRVREQRVWD� ]D� UDERWD� YR� VPLVOD� QD� VWDY� �� DOLQHMD� �� RG� RYRM� aOHQ� MD�XWYUGXYD�VWUXaHQ�RUJDQ�NRM�YU^L�RFHQD�QD�VSHFLILaQLWH�SRWUHEL�QD�OLFDWD�VR�SUHaNL�YR�SVLKLaNLRW�LOL�IL]LaNLRW�UD]YRM�GR����JRGL^QD�YR]UDVW��SRG�XVORYL�L�QD� QDaLQ� XWYUGHQL� VR� SRVHEQL� SURSLVL�� RGQRVQR� VWUXaHQ� RUJDQ� ]D� RFHQD� QD�UDERWQDWD� VSRVREQRVW� QD� )RQGRW� ]D� SHQ]LVNR� L� LQYDOLGVNR� RVLJXUXYDZH� QD�0DNHGRQLMD�]D�OLFD�SRVWDUL�RG����JRGLQL��
AOHQ���=D�VRFLMDOQR�QHREH]EHGHQR�OLFH��YR�VPLVOD�QD�RYRM�]DNRQ��VH�VPHWD�OLFH�NRH�QHPD�SULKRGL�LOL�aLL�SULKRGL�SR�VLWH�RVQRYL��NDNR�SULKRG�QD�FHORWR�VHPHMVWYR���VH�SRPDOL�RG�SRVWRMDQDWD�SDULaQD�SRPR^�XWYUGHQD�VR�RYRM�]DNRQ�.DNR�SULKRG�YR�VPLVOD�QD�VWDY���QD�RYRM�aOHQ��QH�VH�VPHWD�SDULaHQ�QDGRPHVWRN�]D�SRPR^�L�QHJD�RG�GUXJR�OLFH�L�SRVHEHQ�GRGDWRN�RVWYDUHQ�YU]�RVQRYD�QD�GUXJL�SURSLVL�
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AOHQ���8VWDQRYDWD�]D�SURXaXYDZH�QD�VRFLMDOQLWH�SRMDYL�L�SUREOHPL�L�XQDSUHGXYDZH�QD�VRFLMDOQLWH�GHMQRVWL��H�LVWUDCXYDaNR�UD]YRMQD�XVWDQRYD�NRMD�JL�VOHGL�L�SURXaXYD�VRFLMDOQLWH�SRMDYL�L�SUREOHPL�YR�REODVWD�QD�VRFLMDOQDWD�]D^WLWD�L�VRFLMDOQDWD�UDERWD��MD�SRWWLNQXYD�L�UD]YLYD�LVWUDCXYDaNDWD�GHMQRVW�YR�REODVWD�QD�VRFLMDOQDWD�SROLWLND��SUHGODJD�L�VSURYHGXYD�PHUNL�]D�XQDSUHGXYDZHWR�QD�VRFLMDOQDWD�]D^WLWD�L�VRFLMDOQDWD�UDERWD��RUJDQL]LUD�L�VSURYHGXYD�REOLFL�QD�HGXNDFLMD�QD�VWUXaQLWH�UDERWQLFL�YR�REODVWD�QD�VRFLMDOQDWD�]D^WLWD��XNDCXYD�VWUXaQD�SRPR^�QD�XVWDQRYLWH ]D�VRFLMDOQD�]D^WLWD�L�QD�UDERWQLFLWH�YR�QLY��GRQHVXYD�SURJUDPL�]D�YRVSLWXYDZH�L�RVSRVREXYDZH�]D�UDERWQR�SURL]YRGQD�DNWLYQRVW�QD�OLFD�VR�XPHUHQL�L�WH^NL�SUHaNL�YR�SVLKLaNLRW�UD]YRM��GDYD�VWUXaQR�PLVOHZH�SUL�L]JRWYXYDZH�SURJUDPL�]D�UD]YRM�QD�VRFLMDOQDWD�]D^WLWD��JL�L]JRWYXYD�VWDQGDUGLWH�L�QRUPDWLYLWH�]D�UDERWD�L�NDGULWH�QD�XVWDQRYLWH�]D�VRFLMDOQD�]D^WLWD��YU^L�QDG]RU�QDG�VWUXaQDWD�UDERWD�QD�XVWDQRYLWH�]D�VRFLMDOQD�]D^WLWD�L�YUDERWHQLWH�YR�QLY��YU^L�VWDWLVWLaND�REUDERWND�QD�SRGDWRFLWH�RG�HYLGHQFLMDWD�^WR�MD�YRGDW�XVWDQRYLWH�]D�VRFLMDOQD�]D^WLWD��RVWYDUXYD�VWUXaQR�QDXaQD�VRUDERWND�VR�SRHGLQFL�L�LQVWLWXFLL�YR�]HPMDWD�L�VWUDQVWYR�L�VSURYHGXYD�L]GDYDaND�GHMQRVW�8VWDQRYDWD�RG�VWDY���QD�RYRM�aOHQ�]D�VYRMDWD�UDERWD�SRGQHVXYD�JRGL^HQ�L]YH^WDM�GR�0LQLVWHUVWYRWR�]D WUXG�L�VRFLMDOQD�SROLWLND��



8VWDQRYDWD�RG�VWDY���QD�RYRM�aOHQ�MD�RVQRYD�9ODGDWD�NDNR�=DYRG�]D�VRFLMDOQL�GHMQRVWL�VR�VWDWXV�QD�MDYQD�XVWDQRYD�2GUHGELWH�RG�RYRM�]DNRQ�NRL�VH�RGQHVXYDDW�QD�RVQRYDZHWR��RUJDQL]LUDZHWR��XSUDYXYDZHWR��UDNRYRGHZHWR�L�SUHVWDQRNRW�QD�MDYQDWD�XVWDQRYD�VH�SULPHQXYDDW�L�QD�=DYRGRW�]D�VRFLMDOQLWH�GHMQRVWL�
9� 3267$3.$�=$�2679$589$:(�1$�35$9$�2'�62&,-$/1$�=$>7,7$

AOHQ���3R�EDUDZHWR�]D�RVWYDUXYDZH�QD�SUDYR�RG�VRFLMDOQD�]D^WLWD�YR�SUY�VWHSHQ�UH^DYD�FHQWDURW�QDGOHCHQ�]D�SRGUDaMHWR�QD�NRH�SRGQRVLWHORW�QD�EDUDZHWR�LPD�CLYHDOL^WH�3R�CDOEDWD�SURWLY�UH^HQLHWR�QD�FHQWDURW�UH^DYD�PLQLVWHURW�]D�WUXG�L�VRFLMDOQD�SROLWLND�#DOEDWD�QH�JR�RGORCXYD�L]YU^XYDZHWR�QD�UH^HQLHWR�
AOHQ���3RVWDSNDWD�]D�RVWYDUXYDZH�QD�SUDYR�RG�VRFLMDOQD ]D^WLWD�VH�SRYHGXYD�SR�EDUDZH�QD�JUD_DQLQRW��RGQRVQR�QHJRYLRW�]DNRQVNL�]DVWDSQLN��VWDUDWHO�LOL�SR�VOXCEHQD�GROCQRVW�&HQWDURW�SRVWDSNDWD�SR�VOXCEHQD�GROCQRVW�MD�SRYHGXYD�SR�VRSVWYHQD�LQLFLMDWLYD��SR�LQLFLMDWLYD�QD�JUD_DQLQ��QDGOHCHQ�RUJDQ�LOL�GUXJL�RUJDQL�L�RUJDQL]DFLL���NRJD�WRD�H�YR�LQWHUHV�QD�JUD_DQLQRW�LOL�NRJD�SRVWRL�LQWHUHV�QD�WUHWL�OLFD�
AOHQ���3R�EDUDZH�QD�FHQWDURW��SUDYQLWH�L�IL]LaNLWH�OLFD�VH�GROCQL�GD�GDGDW�SRGDWRFL��^WR�SUHWVWDYXYDDW�GRND]L�]D�RVWYDUXYDZH�QD�SUDYDWD�QD�NRULVQLFLWH�XWYUGHQL�VR�RYRM�]DNRQ�
AOHQ���3UHG�GD�RGOXaXYD�]D�SUDYDWD�RG�VRFLMDOQD�]D^WLWD��FHQWDURW�QD�JUD_DQLQRW�PX�XNDCXYD�VWUXaQD�SRPR^�SUL�SRGQHVXYDZHWR�QD�EDUDZHWR�L�]D�PRCQRVWD�GD�RVWYDUXYD�SUDYD�YU]�RVQRYD�QD�GUXJL�SURSLVL�3UDYR�QD�VRFLMDOQD�]D^WLWD�VSRUHG�RYRM�]DNRQ�QH�PRCH�GD�RVWYDUL�OLFH�NRH�NRULVWL�SUDYR�QD�]D^WLWD�YR�LVW�LOL�SRJROHP�REHP�SR�GUXJD�RVQRYD�3RGQRVLWHORW�QD�EDUDZHWR�H�RGJRYRUHQ�]D�YLVWLQLWRVWD�QD�SRGDWRFLWH�QD�EDUDZHWR�
AOHQ���9R�SRVWDSNDWD�]D�RVWYDUXYDZH�QD�SUDYR�RG�VRFLMDOQD�]D^WLWD�VH�SULPHQXYDDW�RGUHGELWH�QD�=DNRQRW�]D�RS^WD�XSUDYQD�SRVWDSND��GRNRONX�VR�RYRM�]DNRQ�QH�H�SRLQDNX�RSUHGHOHQR�
AOHQ���3UDYRWR�QD�SRVWRMDQD�SDULaQD�SRPR^�L�SDULaHQ�QDGRPHVWRN�]D�SRPR^�L�QHJD�RG�



GUXJR�OLFH�VH�RVWYDUXYDDW�RG�SUYLRW�GHQ�QD�PHVHFRW�YR�NRM�H�SRGQHVHQR�EDUDZHWR�
AOHQ���3RGQRVLWHORW�QD�EDUDZHWR��RGQRVQR�QHJRYLRW�]DNRQVNL�]DVWDSQLN�LOL�VWDUDWHO�H�GROCHQ�QDGOHCQLRW�FHQWDU�GD�JR�L]YHVWL�]D�VHNRMD�SURPHQD�QD�IDNWLWH�LOL�RNROQRVWLWH�NRL�ELOH�RVQRYD�]D�SUL]QDYDZH�QD�SUDYRWR�RG�VRFLMDOQD�]D^WLWD��QDMGRFQD�YR�URN�RG����GHQD�RG�GHQRW�NRJD�QDVWDQDOH�WLH�SURPHQL�3R�LVNOXaRN�RG�VWDY���QD�RYRM�aOHQ��SRGQRVLWHORW�QD�EDUDZHWR��RGQRVQR�QHJRYLRW�]DNRQVNL�]DVWDSQLN�LOL�VWDUDWHO��H�GROCHQ�GR����PDUW�GD�JL�SULMDYL�SRGDWRFLWH�]D�SULKRGLWH�L�SULPDZDWD�QD�VHPHMVWYRWR��YR�VSURWLYQR�`H�VH�]DSUH�RVWYDUXYDZHWR�QD�SUDYRWR�RG�VRFLMDOQD�]D^WLWD�
AOHQ���1D�SRGQRVLWHORW�QD�EDUDZHWR�NRM�VH�QD^RO�YR�SRORCED�RG�VRFLMDOHQ�UL]LN�QDGYRU�RG�SRGUDaMHWR�QD�NRH�LPD�CLYHDOL^WH��FHQWDURW�QDGOHCHQ�]D�WRD�SRGUDaMH�`H�PX�REH]EHGL�VRRGYHWQR�SUDYR�QD�VRFLMDOQD�]D^WLWD�=D�SRGQRVLWHORW�QD�EDUDZHWR�NRM�QD�WHULWRULMDWD�QD�5HSXEOLND�0DNHGRQLMD�QHPD�CLYHDOL^WH��PHVQDWD�QDGOHCQRVW�VH�XWYUGXYD�VSRUHG�SUHVWRMXYDOL^WHWR�=D�SRGQRVLWHORW�QD�EDUDZH�VR�QHSR]QDWR�PHVWR�QD�CLYHHZH��QDGOHCHQ�H�FHQWDURW�QD�SRGUDaMHWR�QD�NRH�OLFHWR�VH�]DWHNQDOR�
AOHQ���$NR�SRGQRVLWHORW�QD�EDUDZHWR�H�PDOROHWQR�OLFH�PHVQDWD�QDGOHCQRVW�VH�RGUHGXYD�VSRUHG�CLYHDOL^WHWR��RGQRVQR�SUHVWRMXYDOL^WHWR�QD�URGLWHOLWH��RGQRVQR�VWDUDWHORW�=D�PDOROHWQRWR�OLFH�aLL�URGLWHOL�QH�CLYHDW�]DHGQR��PHVQDWD�QDGOHCQRVW�VH�RGUHGXYD�VSRUHG�PHVWRWR�QD�CLYHHZH�QD�URGLWHORW�QD�NRJR�GHWHWR�PX�H�GRYHUHQR�QD�aXYDZH�L�YRVSLWDQLH�$NR�URGLWHOLWH�QD�PDOROHWQRWR�OLFH�QH�VH�SR]QDWL��RGQRVQR�DNR�JR�QDSX^WLOH�GHWHWR�LOL�VH�VR�QHSR]QDWR CLYHDOL^WH�RGQRVQR�SUHVWRMXYDOL^WH��QDGOHCHQ�H�FHQWDURW�QD�SRGUDaMHWR�QD�NRH�GHWHWR�VH�QD^OR�YR�SRORCED�RG�VRFLMDOHQ�UL]LN�
AOHQ���'RNRONX�RNROQRVWLWH�YU]�RVQRYD�QD�NRL�ELOD�RGUHGHQD�PHVQDWD�QDGOHCQRVW�VRJODVQR�VR�RYRM�]DNRQ�VH�L]PHQDW��SRVWDSNDWD�`H MD�SURGROCL�PHVQR�QDGOHCQLRW�FHQWDU�$NR�SR�]DYU^XYDZHWR�QD�SRVWDSNDWD��NRULVQLNRW�QD�SUDYRWR�RG�VRFLMDOQD�]D^WLWD�JR�SURPHQL�CLYHDOL^WHWR��FHQWDURW�H�GROCHQ�FHORNXSQLRW�SUHGPHW�GD�JR�GRVWDYL�GR�QDGOHCQLRW�FHQWDU�YR�QRYRWR�CLYHDOL^WH��NRM�LPD�REYUVND�YR�URN�RG����GHQD�GD�RGOXaL�]D�SUDYDWD�QD�NRULVQLNRW�'R�]DYU^XYDZHWR�QD�SRVWDSNDWD�RG�VWDYRYL���L���QD RYRM�aOHQ��L]YU^XYDZHWR�QD�SUDYRWR��JR�REH]EHGXYD�FHQWDURW�NRM�JR�SUL]QDO�SUDYRWR�



AOHQ����9R�VOXaDM�QD�VXGLU�]D�PHVQDWD�QDGOHCQRVW��FHQWDURW�NRM�MD�]DSRaQDO�SRVWDSNDWD��GROCHQ�H�GR�]DYU^XYDZHWR�QD�VXGLURW�GD�JL�SUH]HPH�QHRGORCQLWH�UDERWL�]DUDGL�QHSRVUHGQD�]D^WLWD�QD�NRULVQLNRW�6XGLURW�RG�VWDY���QD�RYRM�aOHQ�JR�UH^DYD�PLQLVWHURW�]D�WUXG�L�VRFLMDOQD�SROLWLND� AOHQ����3RVWDSND�]D�RVWYDUXYDZH QD�SUDYR�RG�VRFLMDOQD�]D^WLWD�]D�OLFH�VR�SUHaNL�YR�UD]YRMRW�]DSRaQXYD�VR�SULMDYXYDZH�QD�OLFHWR�VR�SUHaNL�YR�UD]YRMRW�YR�FHQWDURW�NRM�YU^L�RFHQD�QD�VSHFLILaQLWH�SRWUHEL�QD�RYD�OLFH�3ULMDYXYDZHWR�RG�VWDY���QD�RYRM�aOHQ�JR�YU^DW�]GUDYVWYHQLWH��YRVSLWQR�REUD]RYQLWH�L�GUXJL�XVWDQRYL��RS^WHVWYHQR�KXPDQLWDUQLWH�RUJDQL]DFLL��URGLWHOLWH�RGQRVQR�VWDUDWHOLWH��URGQLQLWH�L�JUD_DQLWH�
AOHQ����&HQWDURW�YU]�RVQRYD�QD�QDRG�L�PLVOHZH�RG�VWUXaHQ�RUJDQ�GRQHVXYD�UH^HQLH�]D�YLGRW�L�VWHSHQRW�QD�SRSUHaHQRVWD�L�JR�HYLGHQWLUD�OLFHWR�VR�SUHaNL�YR�UD]YRMRW�3R�CDOED�SURWLY�UH^HQLHWR�RG�VWDY���QD�RYRM�aOHQ�UH^DYD�PLQLVWHURW�]D�WUXG�L�VRFLMDOQD�SROLWLND�6WUXaQLRW�SURILO�QD�aOHQRYLWH�QD�VWUXaQLRW�RUJDQ�^WR�GDYD�QDRG�L�PLVOHZH�]D�RFHQD�QD�VSHFLILaQLWH�SRWUHEL�NDNR�QD�SUYRVWHSHQLRW�LOL�QD�YWRURVWHSHQLRW�RUJDQ��]D�OLFDWD�VR�SUHaNL�YR�SVLKLaNLRW�LOL�IL]LaNLRW�UD]YRM��QDaLQRW�QD�RFHQXYDZHWR�QD�VSHFLILaQLWH�SRWUHEL�L�YRGHZHWR�QD�HYLGHQFLMDWD�L�XVWDQRYDWD�^WR�`H�GDYD�QDRG�L�PLVOHZH��VR�DNW�JL�RSUHGHOXYD�PLQLVWHURW�]D�WUXG�L�VRFLMDOQD�SROLWLND��YR�VRJODVQRVW�VR�PLQLVWHURW�]D�REUD]RYDQLH�L�IL]LaND�NXOWXUD�L�PLQLVWHURW�]D�]GUDYVWYR�
AOHQ����9R�VOXaDLWH�NRJD�VWDUR�OLFH�NRH�LPD�LPRW�L�SULKRG�RG�LPRW��NRM�MD�QDGPLQXYD�YLVLQDWD�QD�SRVWRMDQDWD�SDULaQD�SRPR^�L�SRGQHOR�EDUDZH�]D�RVWYDUXYDZH�QD�SUDYR�QD�SRVWRMDQD�SDULaQD�SRPR^�LOL�SUDYR�]D�VPHVWXYDZH�YR�XVWDQRYD�]D�VRFLMDOQD�]D^WLWD��FHQWDURW�VR�OLFHWR�PRCH�GD�VNOXaL�GRJRYRU�]D�GRCLYRWQR�L]GUCXYDZH�VRJODVQR�VR�]DNRQ�
AOHQ����$NR�JUD_DQLQRW�RGQRVQR�aOHQ�QD�VHPHMVWYRWR�LPD�VURGQLN�VR�NRM�QH�CLYHH�YR�VHPHMVWYR��D�NRM�VRJODVQR�]DNRQ�H�GROCHQ�GD�JR�L]GUCXYD��FHQWDURW�QD�OLFHWR�`H�PX�REH]EHGL�SUDYR�RG�VRFLMDOQD�]D^WLWD��GRNRONX�JL�LVSROQXYD�XVORYLWH�XWYUGHQL�VR�RYRM�]DNRQ�&HQWDURW�SRGQHVXYD�WXCED�GR�VXGRW�]D�QDGRPHVWRN�QD�WUR^RFLWH�]D�RVWYDUHQRWR�SUDYR�RG�VRFLMDOQD�]D^WLWD�SURWLY�VURGQLNRW�NRM��VRJODVQR�VR�]DNRQ��H�GROCHQ�GD�JR�L]GUCXYD�NRULVQLNRW�QD�SUDYRWR�
AOHQ����3RVWDSNDWD�YR�RVWYDUXYDZH�SUDYR�RG�VRFLMDOQD�]D^WLWD��VHPHMQR�SUDYQDWD�]D^WLWD�L�QDGOHCQRVWD�XWYUGHQD�VR�NULYLaQR�SUDYQLWH�SURSLVL��NDNR�L�IDNWLWH�



XWYUGHQL�YR�RYLH�SRVWDSNL�NRL�PRCDW�GD�PX�QD^WHWDW�QD�XJOHGRW��GRVWRLQVWYRWR�L�LQWHUHVLWH�QD�JUD_DQLQRW�L�QHJRYRWR�VHPHMVWYR�VH�]D^WLWHQL�VR�REYUVNDWD�QD�XVWDQRYDWD�L�QD�VWUXaQLWH�UDERWQLFL�YR�QHD��GD�aXYDDW�SURIHVLRQDOQD�L�VOXCEHQD�WDMQD�
9,� ),1$16,5$:(

AOHQ����6UHGVWYDWD� ]D� ILQDQVLUDZH� QD� VRFLMDOQDWD� ]D^WLWD� VH� REH]EHGXYDDW� RG�%X[HWRW�QD�5HSXEOLND�0DNHGRQLMD��YR�QDWDPR^QLRW�WHNVW��%X[HWRW��
AOHQ����6UHGVWYDWD�]D�ILQDQVLUDZH�QD�VRFLMDOQDWD�]D^WLWD�VH�REH]EHGXYDDW�L�RG�XaHVWYR�QD�NRULVQLNRW�L�URGQLQLWH�NRL�VH�GROCQL�GD�JR�L]GUCXYDDW�YU]�RVQRYD�QD�GUXJL�SURSLVL�SUHNX�QDSOD`DZH�QD�XVOXJL��SRGDURFL��OHJDWL�L�GUXJL�L]YRUL�VRJODVQR�VR�]DNRQ�6UHGVWYDWD�GRELHQL�SR�RVQRYD�QD�SRGDURN�L�OHJDW�VH�YRGDW�QD�SRVHEQD�VPHWND�QD GDURSULPDWHORW�L�OHJDWDURW�1DSOD`DZHWR�QD�XVOXJLWH�RG�NRULVQLNRW�L�URGQLQLWH�VH�YU^L�YR�]DYLVQRVW�RG�YLGRW�QD�XVOXJLWH�NRL�VH�NRULVWDW�L�PDWHULMDOQLWH�PRCQRVWL�QD�NRULVQLNRW�L�QHJRYRWR�VHPHMVWYR�9LGRW�L�REHPRW�QD�XVOXJLWH�NRL�VH�SOD`DDW�RG�VWUDQD�QD�NRULVQLFLWH�JL�XWYUGXYD�PLQLVWHURW�]D�WUXG�L�VRFLMDOQD�SROLWLND�6R�VUHGVWYDWD�RG�VWDY���QD�RYRM�aOHQ�XSUDYXYD�L�UDVSRODJD�GDURSULPDWHORW�L�OHJDWDURW�
AOHQ����6UHGVWYDWD�RG�%X[HWRW�]D�ILQDQVLUDZH�QD�VRFLMDOQDWD�]D^WLWD�VH�REH]EHGXYDDW�YU]�RVQRYD QD�3URJUDPDWD�]D�RVWYDUXYDZH�QD�VRFLMDOQDWD�]D^WLWD�
AOHQ����6R�VUHGVWYDWD�RG�aOHQRYLWH�����L�����QD�RYRM�]DNRQ�VH�ILQDQVLUDDW����SUDYDWD�RG�VRFLMDOQDWD�]D^WLWD�XWYUGHQL�VR�RYRM�]DNRQ����GHMQRVWD�QD�XVWDQRYDWD�]D�VRFLMDOQD�]D^WLWD�VRJODVQR�3URJUDPDWD�]D�UDERWD�L����WHNRYQR�RGUCXYDZH��L]JUDGED�L�RSUHPXYDZH�QD�REMHNWLWH�]D�VRFLMDOQD�]D^WLWD�3RWUHELWH�RG�VWDY���WRaND���QD�RYRM�aOHQ�VH�ILQDQVLUDDW�RG�VUHGVWYDWD�QD�%X[HWRW�VDPR�NDM�MDYQLWH�XVWDQRYL�]D�VRFLMDOQD�]D^WLWD�RVQRYDQL�RG�9ODGDWD�
AOHQ����9R�3URJUDPDWD�]D�UDERWD�QD�XVWDQRYDWD�]D�VRFLMDOQD�]D^WLWD�VH�XWYUGXYD�YLGRW��REHPRW��VRGUCLQDWD�L�NYDOLWHWRW�QD�XVOXJLWH�NRL�LP�VH�GDYDDW�QD�NRULVQLFLWH��RGQRVQR�GHMQRVWD�NRMD�VH�YU^L�YR�XVWDQRYDWD�SUL�VSURYHGXYDZHWR�QD�VRFLMDOQDWD�]D^WLWD�=D�L]YU^XYDZHWR�QD�3URJUDPDWD�RG�VWDY���QD�RYRM�aOHQ��MDYQDWD�XVWDQRYD�]D�



VRFLMDOQD�]D^WLWD�YR�UDPNLWH�QD�WDD�3URJUDPD�JR�XWYUGXYD�REHPRW�QD�SRWUHEQLWH�VUHGVWYD�L�WRD�]D�� SUDYDWD�RG�VRFLMDOQD�]D^WLWD�NRL�VH�RVWYDUXYDDW�YR�XVWDQRYDWD�]D�VRFLMDOQD�]D^WLWD��YR�YLG L�REHP�XWYUGHQL�VR�RYRM�]DNRQ�� SODWLWH��]DHGQLaND�SRWUR^XYDaND�L�RS^WHVWYHQD�LVKUDQD�QD�UDERWQLFLWH�YR�XVWDQRYDWD�]D�VRFLMDOQD�]D^WLWD��YU]�RVQRYD�QD�]DNRQ��NROHNWLYHQ�GRJRYRU�L�RS^W�DNW�QD�XVWDQRYDWD�� DPRUWL]DFLMD�VRJODVQR�VR�]DNRQ�� PDWHULMDOQL�WUR^RFL�� WHNRYQR�RGUCXYDZH��L]JUDGED�L�RSUHPXYDZH��L�� VR�]DNRQ�XWYUGHQL�REYUVNL�QD�XVWDQRYDWD�0LQLVWHURW�]D�WUXG�L�VRFLMDOQD�SROLWLND�MD�SURSL^XYD�YLVLQDWD�QD�XaHVWYRWR�YR�WUR^RFLWH�QD�NRULVQLFLWH�L�URGQLQLWH�RG�aOHQ�����VWDY���QD RYRM�]DNRQ�NDNR�L�NULWHULXPLWH�]D�NRULVWHZH�QD�VUHGVWYDWD�L�JL�RGREUXYD�YU]�RVQRYD�QD�3URJUDPDWD�]D�UDERWD�
AOHQ����8VWDQRYDWD�]D�VRFLMDOQD�]D^WLWD�PRCH�GD�RVWYDUXYD�VUHGVWYD�L�SR�RVQRYD�QD�YU^HZH�QD�YRQLQVWLWXFLRQDOQD�L�GUXJD�GHMQRVW�6UHGVWYDWD�RVWYDUHQL�RG�YU^HZH�QD�YRQLQVWLWXFLRQDOQD�L�GUXJD�GHMQRVW�VH�NRULVWDW�]D�XQDSUHGXYDZH�QD�GHMQRVWD�QD�XVWDQRYDWD�]D�^WR�VH�L]YHVWXYD�0LQLVWHUVWYRWR�]D�WUXG�L�VRFLMDOQD�SROLWLND�
AOHQ����6UHGVWYD�]D�UDERWD�QD�MDYQDWD�XVWDQRYD�]D�VRFLMDOQD�]D^WLWD�NRMD�MD�RVQRYD�RS^WLQDWD��RGQRVQR�JUDGRW�6NRSMH��REH]EHGXYD�RS^WLQDWD��RGQRVQR�JUDGRW�6NRSMH�2G�VRSVWYHQL�VUHGVWYD�L�RG�GUXJL�L]YRUL�RS^WLQDWD��RGQRVQR�JUDGRW�6NRSMH�PRCH�VDPRVWRMQR�GD�ILQDQVLUD�L�SURJUDPD�]D�VRFLMDOQD�]D^WLWD�QD�JUD_DQLWH�RG�QLYQRWR�SRGUDaMH�QDG�QLYRWR�^WR�JR�REH]EHGXYD�5HSXEOLNDWD��
AOHQ����=D�QDaLQRW�QD�NRULVWHZH�QD�VUHGVWYDWD�]D�VRFLMDOQD�]D^WLWD�XVWDQRYDWD�]D�VRFLMDOQD�]D^WLWD�H�GROCQD�GD�SRGQHVXYD�WULPHVHaHQ�L]YH^WDM�GR�0LQLVWHUVWYRWR�]D�WUXG�L�VRFLMDOQD�SROLWLND�8VWDQRYDWD�RG�VWDY���QD�RYRM�aOHQ�H GROCQD�GD�SRGQHVXYD�GR�0LQLVWHUVWYRWR�]D�WUXG�L�VRFLMDOQD�SROLWLND�SHULRGLaQD��^HVWPHVHaQD��L�JRGL^QD�VPHWND�0LQLVWHUVWYRWR�]D�WUXG�L�VRFLMDOQD�SROLWLND�VHNRJD^�NRJD�`H�RFHQL�GHND�SRVWRMDW�SULaLQL�`H�L]YU^L�QHSRVUHGQD�NRQWUROD�QD�QDaLQRW�QD�NRULVWHZH QD�VUHGVWYDWD�]D�VRFLMDOQD�]D^WLWD�YR�XVWDQRYDWD�]D�VRFLMDOQD�]D^WLWD�L�`H�QDORCL�PHUNL�]D�RWVWUDQXYDZH�QD�VRJOHGDQL�QHSUDYLOQRVWL�

9,,� 1$'=25�1$'�=$.21,7267$�1$�5$%27$7$
AOHQ����0LQLVWHUVWYRWR�]D�WUXG�L�VRFLMDOQD�SROLWLND�YU^L�QDG]RU�QDG�]DNRQLWRV�WD�



QD�UDERWDWD�QD�XVWDQRYDWD�]D�VRFLMDOQD�]D^WLWD��NDNR�L�QDG�UDERWDWD�QD�SUDYQLWH�L�IL]LaNL�OLFD�NRL�YU^DW�RSUHGHOHQL�UDERWL�YR�VRFLMDOQDWD�]D^WLWD�
AOHQ����9R�YU^HZHWR�QD�QDG]RURW�QDG�]DNRQLWRVWD�QD�UDERWDWD��0LQLVWHUVWYRWR�]D�WUXG�L�VRFLMDOQD�SROLWLND��PRCH�GD�JR�]DSUH�RG�L]YU^XYDZH�RS^WLRW�DNW�QD�XVWDQRYDWD�]D�VRFLMDOQD�]D^WLWD�]D�NRM�VPHWD�GHND�QH�H�YR VRJODVQRVW�VR�8VWDYRW�L�]DNRQRW�L�YR�URN�RG����GHQD�`H�SRNUHQH�SRVWDSND�SUHG�8VWDYQLRW�VXG�QD�5HSXEOLND�0DNHGRQLMD�]D�RFHQD�QD�XVWDYQRVWD�L�]DNRQLWRVWD�QD�LVWLRW�$NR�0LQLVWHUVWYRWR�]D�WUXG�L�VRFLMDOQD�SROLWLND�QH�SRNUHQH�SRVWDSND�SUHG�8VWDYQLRW�VXG�QD�5HSXEOLND�0DNHGRQLMD�YR�URNRW�RG�VWDY���QD�RYRM�aOHQ���]DSUHQLRW�DNW�SURGROCXYD�GD�VH�SULPHQXYD�
AOHQ����0LQLVWHUVWYRWR�]D�WUXG�L�VRFLMDOQD SROLWLND�SR�SUDYRWR�QD�QDG]RU�RG�aOHQ�����QD�RYRM�]DNRQ��PRCH�GD�XNLQH�NRQHaQR�UH^HQLH�QD�FHQWDURW���DNR�XWYUGL�GHND�VR�QHJR�RaLJOHGQR�H�SRYUHGHQ�RYRM�]DNRQ�3R�XNLQXYDZHWR�QD�UH^HQLHWR�RG�VWDY���QD�RYRM�aOHQ��FHQWDURW�H�GROCHQ�YHGQD^�GD�JR�]DSUH�QHJRYRWR�L]YU^XYDZH�
AOHQ����0LQLVWHUVWYRWR�]D�WUXG�L�VRFLMDOQD�SROLWLND�LPD�SUDYR�L�GROCQRVW�GD�]DEUDQL�QD�SUDYQR�L�IL]LaNR�OLFH�YU^HZH�QD�GHMQRVW�DNR��YU]�RVQRYD�QD�L]YU^HQLRW�QDG]RU��XWYUGL�GHND�SRYH`H�QH�VH�LVSROQHWL�SURSL^DQLWH�XVORYL�]D�YU^HZH�QD�GHMQRVWD�LOL�GHMQRVWD�VH�YU^L�QD�^WHWD�QD�NRULVQLFLWH��D�NRQVWDWLUDQLWH�QHGRVWDWRFL�SUDYQRWR�L�IL]LaNR�OLFH�QH�JL�RWVWUDQL�YR�URNRW�RSUHGHOHQ�RG�0LQLVWHUVWYRWR�]D�WUXG�L�VRFLMDOQD�SROLWLND�3URWLY�UH^HQLHWR�]D�]DEUDQD�QD�YU^HZH�QD�GHMQRVWD�PRCH�GD�VH�L]MDYL�CDOED�GR�.RPLVLMDWD�QD�9ODGDWD��YR�URN�RG����GHQD�RG�GHQRW�QD�SULHPRW�QD�UH^HQLHWR�
AOHQ����3R�NRQHaQRVWD�QD�UH^HQLHWR�RG�aOHQ�����QD�RYRM�]DNRQ��0LQLVWHUVWYRWR�]D�WUXG�L�VRFLMDOQD�SROLWLND�`H�L�SUHGORCL�QD�9ODGDWD�GD�JR�RG]HPH�RGREUHQLHWR�RG�aOHQRW ���VWDY���L�aOHQ����QD�RYRM�]DNRQ��D�NRJD�VH�UDERWL�]D�MDYQD�XVWDQRYD��`H�L�SUHGORCL�GRQHVXYDZH�QD�RGOXND�]D�SUHVWDQRN�QD�MDYQDWD�XVWDQRYD�

9,,,��1$'=25�1$'�6758A1$7$�5$%27$
AOHQ����1DG]RURW�QDG�VWUXaQDWD�UDERWD�QD�XVWDQRYDWD�]D�VRFLMDOQD�]D^WLWD�L�UDERWQLFLWH�YR�QLY��NDNR�L�QDG�OLFHWR�NRH�YU^L�RSUHGHOHQL�UDERWL�YR�VRFLMDOQDWD�]D^WLWD��YR�QDWDPR^QLRW�WHNVW��QDG]RU�QDG�VWUXaQDWD�UDERWD��YU^L��=DYRGRW�]D�VRFLMDOQL�GHMQRVWL��
AOHQ����9R�YU^HZHWR�QD�QDG]RURW�QDG�VWUXaQDWD�UDERWD�XaHVWYXYDDW�VWUXaQL�



UDERWQLFL�RG�REODVWLWH�NRL�VH�]DVWDSHQL�YR�GHMQRVWD�QD�XVWDQRYDWD�]D�VRFLMDOQD�]D^WLWD�YR�NRMD�VH�YU^L�QDG]RURW�6WUXaQLWH�UDERWQLFL�NRL�YU^DW�QDG]RU�QD�VWUXaQDWD�UDERWD�QH�PRCDW�GD�ELGDW�VR�SRPDO�VWHSHQ�QD�VWUXaQD�SRGJRWRYND�RG�VWHSHQRW�QD�VWUXaQDWD�SRGJRWRYND�QD�UDERWQLFLWH�YU]�aLMD�UDERWD�VH�YU^L�QDG]RURW�
AOHQ����1DG]RURW�QDG�VWUXaQDWD�UDERWD�VH�YU^L�]DUDGL�VRJOHGXYDZH��VOHGHZH��NRQWUROD��XYLG�L�XQDSUHGXYDZH�YR�QDaLQRW�L�NYDOLWHWRW�QD�VWUXaQDWD�UDERWD�L�HILNDVQRVWD�YR�RVWYDUXYDZHWR�QD�IXQNFLLWH�YR XVWDQRYLWH�]D�VRFLMDOQD�]D^WLWD�XWYUGHQL�VR�RYRM�]DNRQ�L�GUXJL�SURSLVL�6R�QDG]RURW�QDG�VWUXaQDWD�UDERWD�VH�GDYD�VWUXaQD�SRPR^�YR�UDERWDWD�QD�XVWDQRYDWD�]D�VRFLMDOQD�]D^WLWD�L�UDERWQLFLWH�YR�QHD�
AOHQ����1DG]RU�QDG�VWUXaQDWD�UDERWD�VH�YU^L�YU] RVQRYD�QD�3URJUDPD�]D�UDERWD�QD�=DYRGRW�]D�VRFLMDOQL�GHMQRVWL�L�SR�EDUDZH�QD�0LQLVWHUVWYRWR�]D�WUXG�L�VRFLMDOQD�SROLWLND�
AOHQ����8VWDQRYLWH�L�OLFDWD�RG�aOHQ�����QD�RYRM�]DNRQ�VH�GROCQL�GD�RYR]PRCDW�XYLG�YR�VHYNXSQDWD�UDERWD�L�GRNXPHQWDFLMD�SUL�YU^HZHWR�QD�QDG]RURW�QDG�VWUXaQDWD�UDERWD�
AOHQ����=D�L]YU^HQLRW�QDG]RU�QDG�VWUXaQDWD�UDERWD��=DYRGRW�]D�VRFLMDOQL�GHMQRVWL�VRVWDYXYD�L]YH^WDM�YR�NRM�JL�SUHGODJD�PHUNLWH�]D�RWVWUDQXYDZH�QD�XWYUGHQLWH�QHSUDYLOQRVWL�=D�L]YU^HQLRW�QDG]RU�QDG�VWUXaQDWD�UDERWD��=DYRGRW�]D�VRFLMDOQL�GHMQRVWL�L]YH^WDMRW�RG�VWDY���QD RYRM�aOHQ�JR�GRVWDYXYD�� GR�MDYQDWD�XVWDQRYD�L�GR�0LQLVWHUVWYRWR�]D�WUXG�L�VRFLMDOQD�SROLWLND��� GR�SULYDWQDWD�XVWDQRYD�L�XVWDQRYDWD�^WR�MD�RVQRYDOD�RS^WLQDWD��RGQRVQR�JUDGRW�6NRSMH��GR�0LQLVWHUVWYRWR�]D�WUXG�L�VRFLMDOQD�SROLWLND��GR�XVWDQRYDWD�L�GR�RVQRYDaLWH�L� GR�OLFHWR�NRH�YU^L�RSUHGHOHQL�UDERWL�YR�VRFLMDOQDWD�]D^WLWD��GR�0LQLVWHUVWYRWR�]D�WUXG�L�VRFLMDOQD�SROLWLND�L�GR�OLFHWR�,]YH^WDMRW�RG�VWDY���QD�RYRM�aOHQ�VH�GRVWDYXYD�YR�URN�RG����GHQD�
AOHQ����8VWDQRYDWD�]D�VRFLMDOQD�]D^WLWD�L�OLFHWR�NRH�YU^L�RSUHGHOHQL�UDERWL�YR�VRFLMDOQDWD�]D^WLWD�VH�GROCQL�GD�JL�UD]JOHGDDW�QDRGLWH�YR�L]YH^WDMRW�]D�L]YU^HQLRW�QDG]RU�QDG�VWUXaQDWD�UDERWD��GD�SUH]HPDW�VRRGYHWQL�PHUNL�]D�RWVWUDQXYDZH�QD�XWYUGHQLWH�QHSUDYLOQRVWL�L�]D�WRD�GD�JR�L]YHVWDW�0LQLVWHUVWYRWR�]D�WUXG�L�VRFLMDOQD�SROLWLND�L�=DYRGRW�]D�VRFLMDOQL�GHMQRVWL�



,;� .$=1(1,�2'5('%,
AOHQ����6R�SDULaQD�ND]QD�RG��������GR���������GHQDUL�`H�VH�ND]QL�XVWDQRYDWD�]D�VRFLMDOQD�]D^WLWD�LOL�GUXJR�SUDYQR�OLFH�]D�SUHNU^RN��DNR�� QH�SUXCL�VRFLMDOQD�]D^WLWD�QD�OLFH�YR�SRORCED�RG�VRFLMDOHQ�UL]LN���aOHQ����VWDY���DOLQHMD������ QH�YRGL�LOL�QHXUHGQR�MD�YRGL�SURSL^DQDWD�HYLGHQFLMD�L�GRNXPHQWDFLMD��aOHQ����VWDY������ QH�SULPL�NRULVQLN�QD�SUDYR�RG�VRFLMDOQD�]D^WLWD��D�YR�XVWDQRYDWD�LPD�PHVWR�LOL�JR�RWSX^WL�SUHG�GD�JL�SUH]HPH�SRWUHEQLWH�PHUNL��XVWDQRYLWH�]D�VRFLMDOQD�]D^WLWD�RG�aOHQ����GR������� QH�JL�VSURYHGH�PHUNLWH�XWYUGHQL�YR�aOHQ�����VWDY���RG�RYRM�]DNRQ�� RQHYR]PRCL�YU^HZH�QD�QDG]RU�QDG�VWUXaQDWD�UDERWD��aOHQ������L� YR�RSUHGHOHQ�URN�QH�SUH]HPH�PHUNL�]D�RWVWUDQXYDZH�QD�XWYUGHQLWH�QHGRVWDWRFL�RG�L]YU^HQLRW�QDG]RU�QDG�VWUXaQDWD�UDERWD�aOHQ������=D�SUHNU^RFLWH�RG�VWDY���QD�RYRM�aOHQ�`H�VH�ND]QL�L�RGJRYRUQRWR�OLFH�YR�XVWDQRYDWD�]D�VRFLMDOQD�]D^WLWD�L�UDERWQLNRW�NRM�QHSRVUHGQR�JL�YU^L�UDERWLWH�VR�SDULaQD�ND]QD�RG������GR��������GHQDUL��
AOHQ����6R�SDULaQD�ND]QD�RG��������GR���������GHQDUL�`H�VH�ND]QL�XVWDQRYDWD�]D�VRFLMDOQD�]D^WLWD�L�GUXJR�SUDYQR�OLFH�]D�SUHNU^RN��DNR�� QH�SRGQHVH�L]YH^WDM��aOHQ������aOHQ����VWDY���DOLQHMD���L�aOHQ����VWDY����L� QH�JR�XVRJODVL�UDVSRUHGRW��SRaHWRNRW�L�]DYU^XYDZHWR�QD�UDERWQRWR�YUHPH��aOHQ�����=D�SUHNU^RFLWH�RG�VWDY���QD�RYRM�aOHQ�`H�VH�ND]QL�RGJRYRUQRWR�OLFH�YR�XVWDQRYDWD�]D�VRFLMDOQD�]D^WLWD�L�OLFHWR�NRH�YU^L�RSUHGHOHQL�UDERWL�YR�VRFLMDOQDWD�]D^WLWD�VR�SDULaQD�ND]QD�RG������GR��������GHQDUL�
AOHQ����6R�SDULaQD�ND]QD�RG��������GR���������GHQDUL�]D�SUHNU^RN�`H�VH�ND]QL�SULYDWQD�XVWDQRYD�L�MDYQD�XVWDQRYD�RVQRYDQD�RG�RS^WLQDWD�RGQRVQR�JUDGRW�6NRSMH�NRMD�YU^L�UDERWL�RG�VRFLMDOQD�]D^WLWD��D�QHPD�RGREUHQLH�RG�QDGOHCQLRW�RUJDQ�LOL�RGREUHQLHWR�H�RG]HPHQR�aOHQRYL�������L�����

+�35(2'1,�,�=$95>1,�2'5('%,
AOHQ����9R�URN�RG�^HVW�PHVHFL�RG�GHQRW�QD�YOHJXYDZHWR�YR�VLOD�QD�RYRM�]DNRQ��FHQWDURW�H�GROCHQ�GD�L]YU^L�SUHYHGXYDZH�QD�OLFDWD�NRL�RVWYDULOH�SUDYD�VSRUHG�GRVHJD^QLWH�SURSLVL�RG�VRFLMDOQD�]D^WLWD��VRJODVQR�VR�RYRM�]DNRQ�'R�GRQHVXYDZHWR�QD�UH^HQLHWR�]D�SUHYHGXYDZH�RG�VWDY���QD�RYRM�aOHQ��NRULVQLNRW�QD�SUDYDWD�`H�SULPL�DNRQWDFLMD�YR�YLVLQD�RGUHGHQD�VR�SURSLVLWH�^WR�ELOH�YR�VLOD�GR�GRQHVXYDZHWR�QD�RYRM�]DNRQ�3RVWRMQLWH�RUJDQL]DFLL�RG�REODVWD�QD�VRFLMDOQDWD�]D^WLWD�VH�GROCQL�GD�MD�



XVRJODVDW�VYRMDWD�RUJDQL]DFLMD��UDERWHZHWR�L�RS^WLWH�DNWL�VR�RGUHGELWH�QD�RYRM�]DNRQ�YR�URN�RG�aHWLUL�PHVHFL�RG�GHQRW�QD�YOHJXYDZHWR�YR�VLOD�QD�RYRM�]DNRQ�9R�VOXaDLWH�NRJD�RGUHGELWH�RG�RS^WLWH�DNWL�QD�XVWDQRYLWH�VH�VSURWLYQL�QD�RYRM�]DNRQ��RYRM�]DNRQ�VH�SULPHQXYD�QHSRVUHGQR�
AOHQ����'LUHNWRULWH�QD�SRVWRMQLWH�XVWDQRYL�]D�VRFLMDOQD�]D^WLWD�SURGROCXYDDW�GD�MD�L]YU^XYDDW�IXQNFLMDWD�GR�LVWHNRW�QD�PDQGDWRW�]D�NRM�VH�LPHQXYDQL�
AOHQ����3RG]DNRQVNLWH�DNWL�SUHGYLGHQL�VR�RYRM�]DNRQ��PLQLVWHURW�]D�WUXG�L�VRFLMDOQD�SROLWLND�`H�JL�GRQHVH�YR�URN�RG�^HVW�PHVHFL�RG�GHQRW�QD�YOHJXYDZHWR�YR�VLOD�QD�RYRM�]DNRQ�
AOHQ����.RL�RG�SRVWRMQLWH�RUJDQL]DFLL�]D�VRFLMDOQD�]D^WLWD�`H�SURGROCDW�GD�UDERWDW�NDNR�MDYQL�XVWDQRYL�]D�VRFLMDOQD�]D^WLWD�XWYUGXYD�9ODGDWD�VR�DNW�]D�PUHCDWD�QD�MDYQLWH�XVWDQRYL�]D�VRFLMDOQD�]D^WLWD�$NWRW�]D�PUHCDWD�RG�VWDY���QD�RYRM�aOHQ�9ODGDWD�`H�JR�GRQHVH�YR�URN�RG�GYD�PHVHFD RG�GHQRW�QD�YOHJXYDZHWR�YR�VLOD�QD�RYRM�]DNRQ�2VQRYDaNLWH�SUDYD�L�REYUVNL�VSUHPD�MDYQLWH�XVWDQRYL�]D�VRFLMDOQD�]D^WLWD�RG�VWDY���QD�RYRM�aOHQ�JL�SUH]HPD�9ODGDWD��
AOHQ����6RFLMDOQLWH�L�GUXJLWH�VWUXaQL�UDERWQLFL�VR�]DYU^HQD�YL^D�^NROVND�SRGJRWRYND L�QDG����JRGLQL�UDERWHQ�VWDC��NRL�GR�GHQRW�QD�YOHJXYDZHWR�YR�VLOD�QD�RYRM�]DNRQ�VH�YR�UDERWHQ�RGQRV�YR�XVWDQRYLWH�RG�VRFLMDOQD�]D^WLWD��PRCDW�L�QDWDPX�GD�JL�L]YU^XYDDW�VWUXaQLWH�UDERWL�RG�REODVWD�QD�VRFLMDOQDWD�]D^WLWD�
AOHQ����6R�GHQRW�QD�YOHJXYDZHWR�YR�VLOD�QD�RYRM�]DNRQ��SUHVWDQXYD�GD�YDCL�=DNRQRW�]D�VRFLMDOQD�]D^WLWD���6OXCEHQ�YHVQLN�QD�650�EURM������������������������L��6OXCEHQ�YHVQLN�QD�5HSXEOLND�0DNHGRQLMD��EURM�������L��������
AOHQ����2YRM�]DNRQ�YOHJXYD�YR�VLOD�RVPLRW�GHQ�RG�GHQRW�QD�REMDYXYDZHWR�YR��6OXCEHQ�YHVQLN�QD�5HSXEOLND�0DNHGRQLMD��
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