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$QDV��UDGLDOOkKX�
DQKX��SU]HND]Dâ�oH�3URURN�SRZLHG]LDâ���=DSUDZG� G]LHFL�,]UDHOD�SRG]LHOLâ\�VL� QD�VLHGHPG]LHVL
W�MHGHQ�VHNW��D�PRMD�8PPDK�SRG]LHOL�VL� QD�VLHGHPG]LHVL
W�GZLH�VHNW\��ZV]\VWNLH�]�QLFK�]QDMG
 VL� Z�2JQLX�RSUyF]�MHGQHM��NWyU
 MHVW�'oDPDCDK�� �3U]HND]Dâ�,EQ�0DGoDK��QR�������� 6]HLFK�DO�$OEkQL�SRWZLHUG]Lâ�oH�SU]HND]�WHQ�MHVW�6DKLK�
� :VSRPQLHý�WXWDM�ZDUWR�KDGLV�SU]HND]DQ\�SU]H],EQ�
$EEkV��UDGLDOOkKX�
DQKXPPk��NWyU\�SRZLHG]LDâ�:\VâDQQLN�$OODKD�SRZLHG]LDâ� �7HQ�NWR�ZLG]L�X�VZHJR�ZâDGF\�FRS F]HJR�QLH�OXEL��QLHFK�X]EURL�VL� Z�FLHUSOLZRSý��SRQLHZDoWHQ�NWR�RGGDOD�VL� RG�'oDPDCDK��FKRýE\�QD�SL�Gm� D�QDVW�SQLH�XPU]H��XPU]H�SPLHUFL
 'oDKLOL\DK� RUD]�Z�LQQ\P�SU]HND]LH���ZWHG\�]U]XFLâ�]H�VZHJR�NDUNX�MDU]PR�,VODPX�� �3U]HND]Dâ�DO�%XFKDUL��WUDQV��������� 0XVOLP�L�$KPDG��GUXJL�SU]HND]�RG�DW�7LUPLGKv �QR��������L�$KPDG����������=REDF]�6KDUK�XO�
$TLGDW�7DKkXL\\DK������������VSUDZG]RQH�SU]H]�1kVLU�XG�GLQ�DO�$OEkQL�
� &R�ZLHP\�]�KDGLVX�RG�DW�7LUPLGKv �QR���������
$EGXOOkK�LEQ�
$PU�SRZLHG]LDâ� :\VâDQQLN�$OODKD�SRZLHG]LDâ���7R�FR�VWDâR�VL� ]�']LHýPL�,]UDHOD��VWDQLH�VL� ]�PRM
 8PP
��WDN�MDN�MHGHQ�EXW�SRGREQ\�MHVW�GR�GUXJLHJR��GR�WHJR�
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F]HUSLH�� ]Eâ
G]Lâ� L� ZSURZDG]Lâ� LQQRZDFM�� D� NDoGD� LQQRZDFMD� MHVW� ]Eâ
NDQLHP�� NDoGH� ]DS]Eâ
NDQLH�L�MHM�OXG]LH�V
 Z�2JQLX��
���:V]HONLH�VSUDZ\�]RVWDã\�MDVQR�XVWDORQH�SU]H]�6XQQ� L�'%DPDCDK

C8PDU� LEQ� DO�.KDWWkE�� UDKLPDKXOODDK�� SRZLHG]LDâ�� �1LH�PD� Z\WâXPDF]HQLD� GOD� RVRE\� NWyUD�Eâ
G]L�P\SO
F�oH� MHVW�SURZDG]RQD��$QL�WHo ]D�SRU]XFDQLH�SU]HZRGQLFWZD�P\SO
F��oH�MHVW�RQR�]Eâ
NDQLHP��SRQLHZDo VSUDZ\�]RVWDâ\�MDVQR�XVWDORQH��GRZRG\�GRZLHG]LRQH� D�Z\WâXPDF]HQLD�RGFL�WH��� 7DN�MHVW�SRQLHZDo 6XQQDK�L�'oDPDCDK�XWUZDOLâ\�L�RFKURQLâ\�FDâRSý�UHOLJLL��=RVWDâR�WR�XSZLDGRPLRQH�OXG]LRP��ZL�F�PXV]
 RQL�VL� GRVWRVRZDý�L�QDSODGRZDý���
���:ãD�FLZH�]UR]XPLHQLH�UHOLJLL�

1LFK� $OODK E�G]LH� GOD� FLHELH� 0LâRVLHUQ\�� :LHG]� oH� 5HOLJL
 MHVW� WR� FR� QDGHV]âR� RG� $OODKD��%âRJRVâDZLRQHJR��1DMZ\oV]HJR��1LH� MHVW�WR�F]\PS FR�]RVWDâR�SR]RVWDZLRQH�GOD�LQWHOHNWX�DQL�OXG]NLFK�RSLQLL� :LHG]
 MHVW� WR� FR�SRFKRG]L�RG�$OODKD� L� -HJR�:\VâDQQLND��ZL�F�QLH�QDSODGXM�QLF]HJR� FR� RSLHUD� VL� QD� WZRLFK� SRo
GDQLDFK�� RGFKRG]
F� Z� WHQ� VSRVyE� RG� 5HOLJLL� L�SR]RVWDZLDM
F�,VODP��
VWRSQLD�oH�MHoHOL�MHGHQ�]�QLFK�PLDâE\�VWRVXQHN�]H�VZRM
 PDWN
 RWZDUFLH��NWRS ]�PRMHM�8PP\�SRVW
SLâ�E\�WDN�VDPR��']LHFL�,]UDHOD�SRG]LHOLâ\�VL� QD�VLHGHPG]LHVL
W�GZLH�VHNW\�D�PRMD�8PPD�SRG]LHOL�VL� QD�VLHGHPG]LHVL
W�WU]\�VHNW\��ZV]\VWNLH�]�QLFK�V
 Z�2JQLX�RSUyF]�MHGQHM�VHNW\�� =RVWDâ�VS\WDQ\���.WyU
 MHVW�W
 MHG\Q
��:\VâDQQLNX $OODKD"�2GSRZLHG]LDâ���7D�GR�NWyUHM�QDOHo\P\�MD�L�PRL�7RZDU]\V]H�� �6]HLFK�DO�$OEkQv�X]QDâ�SU]HND]�WHQ�]D�6DKLK�
� =RVWDâR�DXWHQW\F]QLH�SU]HND]DQH�oH�:\VâDQQLN�$OODKD�SRZLHG]LDâ� �7U]\PDMFLH�VL� PRMHM�6XQQ\��RUD]�6XQQ\�SUDZRZLHUQ\FK�.DOLIyZ�SR�PQLH��7U]\PDMFLH�VL� WHJR�]�EDPL�WU]RQRZ\PL�L�Z\VWU]HJDMFLH�VL� QRZ\FK�U]HF]\��JG\oNDoGD�LQQRZDFMD�MHVW�]Eâ
NDQLHP�� �3U]HND]Dâ�$KPDG��$EX�'D�G��HQJ��WUDQV� �������QR������� DW�7LUPLGKv �QR���������,EQ�0DGoDK��QR������ DG�'kULPv �QR�������RUD]�,EQ�$Ev 
ÇVLP�Z�DV�6XQQDK��QR�������6]HLFK�DO�$OEkQvSRZLHG]LDâ���,VQkG�WHJR�SU]HND]X�MHVW�VDKLK��SU]HND]XM
F\�JR�V
 JRGQL�]DXIDQLD���
� 'okELU��UDGLDOOkKX
DQKX��SU]HND]Dâ�oH�3URURN�PLDâ�]Z\F]DM�PyZLý�Z�VZ\FK�ND]DQLDFK������1DMEDUG]LHM�ZLDU\JRGQD�PRZD�WR�.VL�JD�$OODKD��1DMOHSV]D�GURJD�WR�GURJD�0XKDPPDGD��1DMJRUV]H�U]HF]\�WR�QRZRSFL�>Z�VSUDZDFK�UHOLJLL@��D�NDoGD�QRZRSý�WR�LQQRZDFMD��NDoGD�]DS LQQRZDFMD�MHVW�]Eâ
NDQLHP��D�NDoGH�]Eâ
NDQLH�MHVW�Z�2JQLX�� �3U]HND]Dâ�DQ�1DVk
v ���������8]QDQH�]D�VDKLK�SU]H]�6]HLFKD DO�$OEkQv Z�6DKLK�6XQDQ�LQ�1DVk
v �QR��������
$EX�6KkPDK��]PDUâ�Z����+��SRZLHG]LDâ� �1DND]�WU]\PDQLD�VL� 'oDPDCDK�R]QDF]D�WU]\PDQLH�VL� SUDZG\�L�W\FK�NWyU]\�M
 QDSODGXM
��QDZHW�MHoHOL�W\FK�NWyU]\�WU]\PDM
 VL� SUDZG\�MHVW�QLHZLHOX�D�W\FK�NWyU]\�MHM�V
 SU]HFLZQL�MHVW�ZLHOX��SRQLHZDo SUDZGD�MHVW�W\P�ZHGâXJ�F]HJR�SRVW�SRZDâD�SLHUZV]D�'oDPCDK�]�F]DVyZ�3URURND�L�MHJR�7RZDU]\V]\��UDGLDOOkKX�
DQKXP��1LH�ELHU]H�VL� SRG�XZDJ� ZLHONLHM�OLF]E\�OXG]L�SUyoQ\FK�NWyU]\�SR�QLFK�QDVW
SLOL���$O�%k
LWK�
DODO�%LGD
K�âDO�+XâkGLWK��VWU����
� $O�
,UEkG�LEQ�6kUL\DK��UDGLDOOkKX
DQKX��SU]HND]Dâ�oH�3URURN�SRZLHG]LDâ�������=RVWDZLâHP�ZDP�MDVQH�LQVWUXNFMH��NWyU\FK�QRF�MHVW�MDN�G]LH>��.DoG\�NWR�RG�QLFK�SR�PQLH�]ERF]\��]RVWDQLH�]QLV]F]RQ\�� �3U]HND]Dâ�$KPDG��,EQ�0DGoDK��QR������RUD]� DO�+kNLP��3RWZLHUG]RQH�MDNR�VDKLK�SU]H]�6]HLFKD�DO�$OEkQv Z�DV�6DKvKDK��QR�������
� 3U]HND]Dâ�,EQ�%DWWDK�Z��DO�OEkQWXO�.XEUk �QR�������SU]H]�$X]k
v GR�NWyUHJR�GRV]âR�oH�SRZLHG]LDâ WR�
8PDU�LEQ�DO�.KDWWkE��1LHPQLHM�MHGQDN�V]ODN�WHJR�SU]HND]X�MHVW�PXQTDWL
��UR]â
F]RQ\��EUDNXMH�Z�QLP�RVyE���
$O�0DUXD]v SU]HND]Dâ�Z�DV�6XQQDK��QR������oH�C8PDU�LEQ�C$EGXO�C$]v]�SRZLHG]LDâ���1LH�PD�Z\WâXPDF]HQLD�GOD�NRJRNROZLHN��SR��W\P�MDN��6XQQD��]RVWDâD�XVWDQRZLRQD���DE\�Eâ
G]Lâ�Z�Eâ�GDFK�P\SO
F�oH�V
 RQH�SU]HZRGQLFWZHP��
�� C$EGXOOkK�LEQ�0DV
�G�UDGLDOOkKX�
DQKX��SRZLHG]LDâ���1DSODGXM�L�QLH�ZSURZDG]DM�LQQRZDFML��JG\o WR�FR�FL�]RVWDâR�GDQH�Z\VWDUF]D��D�NDoGD�LQQRZDFMD�MHVW�]Eâ
NDQLHP�� �3U]HND]Dâ�$EX�.KDLWKDPDK�Z�.LWkE�8O�C,OP��QR��������6]HLFK�DO�$OEkQv�X]QDâ�SU]HND]�WHQ�]D�VDKLK�
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1LH� E�G
 LVWQLDâ\�Z\PyZNL�� JG\o :\VâDQQLN�$OODKD�Z\WâXPDF]\â� 6XQQ� VZRMHM� ZVSyOQRFLH��REMDSQLâ� M
 VZ\P� 7RZDU]\V]RP� D� RQL� V
 'oDPDCDK�� JâyZQ
 JUXS
 �DV�6DXkG� XO�$
GKDP��� D�JâyZQ
 JUXS
 MHVW�SUDZGD�L�MHM�VWURQQLF\���
:L�F� WHQ� NWR� SU]HF]\� 7RZDU]\V]RP� :\VâDQQLND� $OODKD�� VDO DOODKX� DODLKL âD VDOODP�� Z�MDNLHMNROZLHN�NZHVWLL�5HOLJLL��WHQ�SRSDGâ�Z�QLHZLDU����
���:V]HOND�LQQRZDFMD��Z�5HOLJLL��MHVW�]EãûNDQLHP

:LHG]� oH� OXG]LH� QLJG\� QLH� ZSURZDG]DM
 LQQRZDFML�� DE\� QLH� SRU]XFLý� MHM� RGSRZLHGQLND� ]�6XQQ\���:L�F�Z\VWU]HJDM�VL� QRZR�Z\P\SORQ\FK�VSUDZ��SRQLHZDo NDoGD�QRZR�Z\P\SORQD�VSUDZD�MHVW�LQQRZDFM
��D�NDoGD�LQQRZDFMD�MHVW�]Eâ
NDQLHP��NDoGH�]DS ]Eâ
NDQLH�L�MHM�OXG]LH�V
 Z�2JQLX�
���:V]\VWNLH�SRZD%QH�LQQRZDFMH�L�GHZLDFMH�]DF]\QDMû�VL� MDNR�PDãH�L�EãDKH�

:\VWU]HJDM�VL� PDâ\FK�LQQRZDFML��SRQLHZDo URVQ
 Do VWDMD�VL� RJURPQH���
�� OPkP�$KPDG SU]HND]Dâ�Z�0XVQDG����������]�KDVDQ LVQkG��QDUUDFM� RG�1XCPkQ�LEQ�%DVKvU��$EX�8PkPDK�DO�%kKLOv��UDGLDOOkKX�
DQKX��SRZLHG]LDâ���7U]\PDM�VL� JâyZQHM�JUXS\��DV�6DXkGXO�� D
GKDP����QD�FR�NWRS VS\WDâ���&]\P�MHVW�WD�
*âyZQD�*UXSD
"�:L�F�$EX�8PkPDK�SRZLHG]LDâ� 
7HQ�RWR�ZHUVHW�Z�6XUDK�DQ�1�U��ª���$�MHSOL�VL�RGZUyFLFLH��WR�QD�QLP�FL
o\�W\ONR�WR��FR�QD�QLHJR�]RVWDâR�QDâRoRQH��D�QD�ZDV�FL
o\�WR�FR�QD�ZDV�]RVWDâR�QDâRoRQH���© �6�UDK�DQ�1�U���������
,EQ�0DV
�G��UDGLDOODKX�
DQKX��SRZLHG]LDâ� �'oDPDCDK�MHVW�W\P�FR�MHVW ]JRGQH�]�SUDZG
��QDZHW�MHoHOL�MHVW�VL�VDPHPX�� �3U]HND]Dâ�,EQ 
$VDkLU�Z�7kUvNK�'LPDVKT� LVQkG�VDKLK�MDN�VWZLHUG]Lâ�6]HLFK�DO�$OEkQv Z�DO�0LVKNkW��������
�� $OODK��1DMZ\oV]\��QLH�W\ONR�SU]HVWU]HJâ�QDV�SU]HG�SU]HFLZVWDZLDQLHP�VL� :\VâDQQLNRZL��VDO�DOODKX�DOHMKL�âD�VDOODP��OHF]�WDNoH�SU]HVWU]HJâ�QDV�SU]HG�SRG
oDQLHP�LQQ
 GURJ
 QLo GURJ
 SLHUZV]\FK�:LHUQ\FK�� 7RZDU]\V]\��UDGLDOOkKX�
DQKXP��ZSUyG�NWyU\FK�]HVâDQ\�]RVWDâ�4XU
kQ��L�NWyU]\�QDXF]\OL�VL� JR�EH]SRSUHGQLR�RG�:\VâDQQLND��VDO�DOODKX�DOHMKL�âD�VDOODP��$OODK��1DMZ\oV]\�PyZL�FR�]QDF]\��ª$�NWR�RGG]LHOL�VL� RG�3RVâD>FD��PDM
F�MDVQ
ZLHG]� R�W\P��MDND�MHVW�GOD�QLHJR�GURJD�SURVWD��D�SRVW�SXMH�LQQ
 GURJ
 QLo GURJD�ZLHUQ\FK�>WM��6DKDEDK@��WR�0\�REUyFLP\�JR�NX�WHPX��NX�F]HPX�RQ�VDP�VL� ]ZUyFLâ��L�Z\VWDZLP\�JR�QD�VSDOHQLH�Z�*HKHQQLH��$�MDNoH�]âH�WR�PLHMVFH�SU]\E\FLD�©��6XUDK�DQ�1LVk
���������7DN�ZL�F�WHQ�NWR�FDâNRZLFLH�SRU]XFD�LFK�GURJ���L�]DPLDVW�QLHM�SRG
oD�GURJ
 6]DWDQyZ��WDN�MDN�HNVWUHPDOQL�5kILGv��%kWLQv L�HNVWUHPDOQL�6XIv�NWyU]\�F]F]
 LQQ\FK�X�ERNX�$OODKD��WHQ�RSXSFLâ�UHOLJL��
�� +DVVDQ�LEQ�
$WL\\DK��UDKLPDKXOOkK��SRZLHG]LDâ� �/XG]LH�QLJG\�QLH�ZSURZDG]DM
 LQQRZDFML�GR�VZHM�UHOLJLL��DE\�$OODK�QLH�RGHEUDâ�MHM�RGSRZLHGQLND�]�6XQQ\��L�QLH�SU]\ZUyFL�JR�LP�GR�'QLD�=PDUWZ\FKZVWDQLD�� �3U]HND]Dâ�DG�'kULPv��6]HLFK�DO�$OEkQL�X]QDâ�SU]HND]�WHQ�]D�VDKLK�Z�DO�0LVKNkW�������QR������
�� 'RVNRQDâ\P�SU]\NâDGHP�WHJR�MDN�PDâH�LQQRZDFMH�SURZDG]
 RVRE� GR�SRSHâQLDQLD�SRZDoQ\FK�LQQRZDFML�MHVW�QDUUDFMD�SU]HND]DQD�SU]H]�DG�'kULPv Z�6XQDQ���������

�C$PU�LEQ�6DOPDK�SRZLHG]LDâ��0LHOLSP\�]D�]Z\F]DM�VLHG]LHý�SU]\�GU]ZLDFK�C$EGXOODK�LEQ�0DVC�G�SU]HG�PRGOLWZ
 SRUDQQ
��-DN�Z\FKRG]Lâ�V]OLSP\�]�QLP�GR�PHF]HWX���SHZQHJR�GQLD��$EX�0�VD DO�$VKCDUvSU]\V]HGâ�GR�QDV�L�SRZLHG]LDâ���&]\�$EX�C$EG�DU�5DKPkQ�MXo Z\V]HGâ"� 2GSRZLHG]LHOLSP\���1LH�� :L�F�XVLDGâ�]�QDPL�L�F]HNDâ��QD�$EX�C$EGXU�5DKPkQD���*G\�Z\V]HGâ��ZV]\VF\�VWDQ�OLSP\�RERN�QLHJR� $EX�0�VD�SRZLHG]LDâ�GR�QLHJR���2�$EX�C$EG�DU�5DKPkQ��3U]HG�FKZLO
 ZLG]LDâHP�FRS Z�PHF]HFLH��FR�XZDoDâHP�]D�]âH��OHF]�ZV]HOND�FKZDâD�$OODK
RZL��QLH�ZLG]LDâHP�QLF�MDN�W\ONR�GREUR�� 6S\WDâ�VL����:L�F�FR�WR�E\âR"� �$EX�0kVD��RGSRZLHG]LDâ���-HoHOL�GRo\MHV]��WR�XMU]\V]�WR��:LG]LDâHP�Z�PHF]HFLH�OXG]L�VLHG]
F\FK�Z�NU�JDFK��F]HNDM
F\FK�QD�PRGOLWZ���:�NDoG\P�NU�JX�PLHOL�NDP\NL�Z�U�NDFK�L��MHGHQ�]�QLFK��PyZLâ�
SRZWyU]FLH�$OOkKX�$NEDU�VWR�UD]\�
�,�SRZWDU]DOL�VWR�
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0LDâR�WR�PLHMVFH�]�NDoG
 LQQRZDFM
 ZSURZDG]RQ
 Z�WHM�8PPLH��=DF]�âD�VL� MDNR�FRS PDâHJR��QRV]
F�SRGRELH>VWZR�SUDZG\��GODWHJR�WHo FL�NWyU]\�M
 SU]\M�OL�]RVWDOL�]ZLHG]LHQL��D�SymQLHM�QLH�E\OL� MXo Z�VWDQLH� MHM�SR]RVWDZLý� 7DN�ZL�F�XURVâD� L� VWDâD�VL� UHOLJL
 NWyU
 QDSODGRZDOL�� L�Z� WHQ�VSRVyE�]ERF]\OL�]�'URJL�3URVWHM�L�RSXSFLOL�,VODP���
���7URVND�R�ZLHG]� L�5HOLJL�

1LHFK�$OODK�E�G]LH�GOD�FLHELH�PLâRVLHUQ\��6SUDZG]DM�RVWURoQLH�PRZ� NDoGHJR��V]F]HJyOQLH�Z�QDV]\FK� F]DVDFK�� 1LH� SRVW�SXM� SRFKRSQLH� L� QLH� SU]\MPXM� QLF]HJR� ]DQLP� QLH� VS\WDV]� L� QLH�SU]HNRQDV]� VL��� &]\� NWyU\NROZLHN ]� 7RZDU]\V]\� 3URURND� R� W\P� PyZLâ�� F]\� PyZLâ� R� W\P�NWyU\NROZLHN�]�XF]RQ\FK"�-HoHOL�]QDMG]LHV]�SU]HND]�RG�QLFK�GRW\F]
F\�WHM�VSUDZ\��WU]\PDM�VL�QLHJR��]D�QLF�]D> QLH�Z\NUDF]DM�� L�QLF]HPX�QLH�GDZDM�QDG�QLP�SLHUZV]H>VWZD��ZSDGDM
F�Z�WHQ�VSRVyE�GR�2JQLD�
���-DN�PR%QD�]ERF]\ý�]�GURJL�SURVWHM

2GHMSý�RG�GURJL�SURVWHM�PRoQD�Z�GZD�VSRVRE\�
�� F]âRZLHN�NWyU\�RGFKRG]L�RG�GURJL�SURVWHM�SUDJQ
F� MHG\QLH�GREUD��]DWHP�MHJR�Eâ�GyZ�QLH�QDOHo\�QDSODGRZDý�JG\o SURZDG]L�WR�GR�]QLV]F]HQLD���� F]âRZLHN� NWyU\� FHORZR� SU]HFLZVWDZLD� VL� SUDZG]LH� L� SRVW�SXMH� VSU]HF]QLH� ]�SRVW�SRZDQLHP� ERJRERMQ\FK� NWyU]\� JR� SRSU]HG]LOL�� Z� WHQ� VSRVyE� Eâ
G]L�� SURZDG]L�LQQ\FK� QD� PDQRZFH�� MHVW� EXQWRZQLF]\P� V]DWDQHP� WHM� 8PP\�� 2ERZL
]NLHP� W\FK�NWyU]\� MHJR� ]QDM
 >MHJR�Eâ�GQ
 GURJ���ZLDU� LWS�@� MHVW� DE\�RVWU]HF� LQQ\FK� OXG]L� SU]HG�QLP�� Z\WâXPDF]\ý� LP� MHJR� SR]\FM� WDN� DE\� QLNW� QLH� SRSDGâ� Z� MHJR� LQQRZDFMH� L� QLH�]RVWDâ�]UXMQRZDQ\��

UD]\��1DVW�SQLH�PyZLâ��
SRZLHG]FLH�/k LOkKD�LOODOOkK�VWR�UD]\�
�7DN�WHo PyZLOL�VWR�UD]\��1DVW�SQLH�PyZLâ��
SRZLHG]FLH 6XEKkQDOOkK�VWR�UD]\�
�,�PyZLOL�WR�VWR�UD]\���,EQ�0DVC�G��VS\WDâ���&R�LP�SRZLHG]LDâHS"� �$EX�0�VD� RGSRZLHG]LDâ���1LF�LP�QLH�SRZLHG]LDâHP��F]HNDâHP�DE\�XVâ\V]Hý�WZyM�SRJO
G��OXE�FR�RJâRVLV]�� �,EQ�0DVC�G��RGSRZLHG]LDâ���3RZLQLHQHS QDND]Dý�LP�DE\�Z\OLF]\OL�]âH�XF]\QNL�NWyUH�QDE\OL��L�]DSHZQLý�LFK��oH�LFK�GREUH�XF]\QNL�QLH�]RVWDâ\�E\�VWUDFRQH��1DVW�SQLH�SRV]OLSP\�]D�QLP��,EQ�0DVC�G
HP��Do GRV]HGâ�GR�MHGQHJR�]�W\FK�NU�JyZ��VWDQ
â�L�SRZLHG]LDâ���&R�Z\�URELFLH"� 2GSRZLHG]LHOL���2�$EX�C$EG�DU�5DKPkQ��6
 WR�NDP\NL�QD�NWyU\FK�OLF]\P\�WDNEvU��WDKOvO�L�WDVEvK�� 3RZLHG]LDâ���3ROLF]FLH�ZDV]H�]âH�XF]\QNL��=DSHZQLDP�ZDV�oH�oDGQH�]�ZDV]\FK�GREU\FK�XF]\QNyZ�QLH�]RVWDQ
 VWUDFRQH��%LDGD�ZDP���ZVSyOQRWR�0XKDPPDGCD��-DN�V]\ENR�LG]LHFLH�NX�]QLV]F]HQLX��2WR�7RZDU]\V]H�ZDV]HJR�3URURND�NWyU\FK�MHVW�ZLHOX��6
 WX�MHJR��3URURND��XEUDQLD�NWyUH�MHV]F]H�QLH�V
 ]QLV]F]RQH��L�MHJR�PLVND�MHVW�FDâD��1D�7HJR�.WyU\�Z�VZ\P�5�NX�WU]\PD�PRM
 GXV]���$OER�SRG
oDFLH�]D�UHOLJL
 OHSV]
 QLo QDXF]DQD�SU]H]�0XKDPPDG
D��DOER�RWZLHUDFLH�ZURWD�]Eâ
NDQLD��3RZLHG]LHOL���2�$EX�C$EG�DU�5DKPkQ��1D�$OODK
D��SUDJQLHP\�MHG\QLH�GREUD�� 2GSRZLHG]LDâ���,OX�MHVWWDNLFK�NWyU]\�PDM
 GREUH�]DPLDU\�OHF]�GREUD�QLH�RVL
JDM
��=DSUDZG� :\VâDQQLN�$OODKD�SRZLHG]LDâ�QDP
/XG]LH�E�G
 UHF\WRZDý�.RUDQ��OHF]�QLH�SU]HMG]LH�RQ�GDOHM�QLo LFK�JDUGâD�
�1D�$OODK
D��1LH�ZLHP��E\ý�PRoH�ZL�NV]RSý�]�QLFK�QDOHo
�GR�ZDV�� 3R�F]\P�LFK�RSXSFLâ��8PDU�LEQ�6DOPDK��MHGHQ�]�QDUUDWRUyZ��SRZLHG]LDâ��
:LG]LHOLSP\�ZL�NV]RSý�]�W\FK�OXG]L�ZSUyG�.KDXDULGo ZDOF]
F\FK�SU]HFLZNR�QDP�Z�GQLX�1DKUDXkQ�
���6]HLFK�6DOvP�DO�+LOkOv XZLHU]\WHOQLâ�WHQ�SU]HND]�Z�LQ�DO�%LGCDK��VWU���������
�� 8F]HQL�UR]UyoQLDM
 SRPL�G]\�LQQRZDFMDPL�NWyUH�Z\NOXF]DM
 F]âRZLHND�]�,VODPX��DO�%LGCDW XO�0XNDIILUDK���D�W\PL�NWyUH�QLH�Z\NOXF]DM
��1LH�QDOHo\�ZL�F�UR]XPLHý�WHJR�Z�VHQVLH�QLH�RJUDQLF]RQ\P�
�� ,PkP�DO�$X]kCv��UDKLPDKXOOkK��SRZLHG]LDâ���:LHG]D�MHVW�W\P�FR�SRFKRG]L�RG�7RZDU]\V]\�0XKDPPDGD��D�WR�FR�QLH�SRFKRG]L�FKRýE\�RG�MHGQHJR�]�QLFK�QLH�MHVW�ZLHG]
�� �'okPL�
%D\kQLO�� 
,OP� ,EQ�
$EGXO�%DUU��������
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����,VODP�MHVW�NRPSOHWQ\�L�Z\PDJD�MHG\QLH�SRGSRU]ûGNRZDQLD�VL�
1LHFK� $OOkK� E�G]LH� GOD� FLHELH� 0LâRVLHUQ\�� :LHG]� oH� ,VOkP� NWyUHJRNROZLHN� ]� SRGGDQ\FK�>PX]XâPDQyZ@�QLH� MHVW�SHâQ\�GR�SyNL�QLH�QDSODGXMH�� QLH�]DSZLDGF]\� L�QLH�SRGSRU]
GNXMH� VL��SUDZG]LH���=DWHP�NDoG\�NWR�WZLHUG]L�oH�SR]RVWDâR�FRS ]�,VOkPX�FR�QLH�]RVWDâR�Z\VWDUF]DM
FR�Z\WâXPDF]RQH� SU]H]� 7RZDU]\V]\� :\VâDQQLND� �VDO� DOODKX� CDOHMKL� âD� VDOODP��� IDâV]\ZLH� LFK�RVNDUo\â�� RGâ
F]\â� VL� RG� QLFK� L� mOH� VL� R� QLFK� PyZL�� -HVW� LQQRZDWRUHP�� Eâ
G]L� SURZDG]
F�LQQ\FK�QD�PDQRZFH��ZSURZDG]DM
F�GR�,VOkPX�WR�FR�GR�QLHJR�QLH�QDOHo\���
����1LH�LVWQLHMû�DQDORJLH�Z]JO�GHP�6XQQ\

1LHFK� $OOkK� E�G]LH� GOD� FLHELH� 0LâRVLHUQ\�� :LHG]� oH� 6XQQDK� QLH� MHVW� NZHVWL
 RWZDUW
 GOD�DQDORJLL�UR]XPRZDQLD�SU]H]�SU]\NâDG\��L�QLH�SRG
oD�VL� Z�QLHM�]D�SUDJQLHQLDPL��1DOHo\�MHG\QLH�SRWZLHUG]Lý�SU]HND]\�NWyUH�SRFKRG]
 RG�:\VâDQQLND��VDO�DOODKX�CDOHMKL�âD�VDOODP���QLH�S\WDM
F�VL� MDN��WâXPDF]
F�OXE�PyZL
F��
'ODF]HJR"
�OXE�
:�MDNL�VSRVyE"
�
���.ãyWQLH�L�GHEDWRZDQLH�Vû�]DEURQLRQH�

'HEDWRZDQLH��DUJXPHQWRZDQLH�L�VSLHUDQLH�VL� V
 LQQRZDFMDPL�NWyUH�VLHM
 Z
WSOLZRSFL�Z�VHUFX��QDZHW�MHoHOL�F]âRZLHN�>SRSU]H]�G\VNXWRZDQLH�L�VSLHUDQLH�VL�@�GRMG]LH�GR�SUDZG\�L�6XQQ\����
����6SHNXODFMH�WHPDW�$OOkKD�Vû�KHUHW\FNû�LQQRZDFMû�

1LHFK�$OOkK�E�G]LH�GOD�FLHELH�0LâRVLHUQ\��:LHG]� oH� VSHNXODW\ZQD� PRZD� QD� WHPDW� QDV]HJR� 3DQD�� 1DMZ\oV]HJR�� MHVW� U]HF]
 QRZR�Z\P\SORQD��MHVW�LQQRZDFM
 L�]Eâ
NDQLHP��1LF�QLH�ZROQR�PyZLý�QD�WHPDW�QDV]HJR�3DQD�SUyF]�WHJR� MDN�2Q�� VXEKDQDKX� âD� WDCDOD�� RSLVDâ� 6LHELH� Z�.RUDQLH� L� FR� -HJR�:\VâDQQLN� �VDO� DOODKX�CDOHMKL�âD�VDOODP��Z\WâXPDF]\â�VZRLP�7RZDU]\V]RP��=DWHP�2Q��:V]HFKPRJ
F\�MHVW�-HGHQ��ª1LF�QLH�MHVW�WR�1LHJR�SRGREQH��2Q�MHVW�:V]HFK�Vâ\V]
F\� :V]HFK�ZLG]
F\©�6XUDK�DVK�6K�UD���������
�� ,EQ�0DV
�G��UDGLDOOkKX�
DQKX��RSLVDâ�7RZDU]\V]\�:\VâDQQLND�PyZL
F���$OOkK�SDWU]
F�QD�VHUFD�VZ\FK�SRGGDQ\FK�X]QDâ�VHUFH�0XKDPPGD�MDNRQDMOHSV]H�]�VHUF��WDN�ZL�F�Z\EUDâ�JR�GOD�6LHELH�L�]HVâDâ�PX�2EMDZLHQLH��1DVW�SQLH�]DMU]Dâ�GR�LQQ\FK�VHUF�VZ\FK�SRGGDQ\FK�L�X]QDâ�VHUFD�7RZDU]\V]\�:\VâDQQLND�MDNR�QDMOHSV]H�]�SRSUyG�VHUF�VZ\FK�SRGGDQ\FK��ZL�F�XF]\QLâ�LFK�SRPRFQLNDPL�6ZRMHJR�3URURND��EURQL
F\PL�-HJR�5HOLJLL��7DN�ZL�F�WR�FR�>FL@�0X]XâPDQLH�>R�NWyU\FK�PRZD@�X]QDM
 ]D�GREUH��MHVW�X�$OOkKD�ZLG]LDQH�MDNR�GREUH��D�WR�FR�X]QDM
 ]D�]âH��MHVW�ZLG]LDQH�MDNR�]âH�X�$OOkKD����3U]HND]Dâ�,PkP�$KPDG�Z�0XVQDG����������6]HLFK�DO�$OEkQv�X]QDâ�WHQ�SU]HND]�MDNR�KDVDQ�Z�DG�'D
vIDK��������
�� $OOkK�SRZLHG]LDâ�FR�Z�SU]\EOLoHQLX�]QDF]\��ª2�=QDNL�$OOkKD�VSLHUDM
 VL� W\ONR�FL�NWyU]\�QLH�ZLHU]
�©���6XUDK�*KkILU��������
$W�7LUPLGKv�SU]HND]Dâ�KDVDQ�KDGLWK�RG�$EX�8PkPDK��NWyU\�SRZLHG]LDâ���:\VâDQQLN�$OOkKD��VDO�DOODKX�CDOHMKL�âD�VDOODP��SRZLHG]LDâ���/XG]LH�QLJG\�QLH��]Eâ
G]LOL�SR�W\P�MDN�]RVWDOL�Z\SURZDG]HQL�QD�GURJ� SURVW
��LQDF]HM�MDN�SRSU]H]�G\VSXW\���1DVW�SQLH�:\VâDQQLN��VDO�DOODKX�CDOHMKL�âD�VDOODP��UHF\WRZDâ�ZHUVHW��ª2QL�SU]\WRF]\OL�FL�WHQ�SU]\NâDG�W\ONR�GOD�VSU]HF]NL��=DSUDZG���RQL�V
 OXGHP�VNâRQQ\P�GR�VSRUX©��6XUDK�D]�=XNKUXI���������
$O�$GoXUUv�SU]HND]Dâ�Z�DVK�6KDUv
DK��VWU������oH�SHZLHQ�F]âRZLHN�SU]\V]HGâ�GR�DO�+DVDQ��DO�%DVUv��L�SRZLHG]LDâ���2�$EX�6D
vG��3R]ZyO�PL�SRG\VNXWRZDý�]�WRE
 R�5HOLJLL���$O�+DVDQ�RGSRZLHG]LDâ���-HoHOL�FKRG]L�R�PQLH��WR�MD�]QDP�VZRM
 UHOLJL���D�MHoHOL�W\�]DJXELâHS VZ
 UHOLJL� WR�LGm L�MHM�RGV]XNDM���
C8PDU�LEQ�C$EGXO�C$]v]��UDKLPDKXOOkK��SRZLHG]LDâ���.WRS NWR�SR]ZDOD�RWZRU]\ý�VZ
 UHOLJL� GOD�G\VSXW��F]�VWR�E�G]LH�VL� ]PLHQLDâ����'okPL
�%D\kQLO�
,OP���������
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����$OOkK�MHVW�3LHUZV]\P�L�2VWDWQLP�D�-HJR�:LHG]D�RWDF]D�ZV]\VWNR�
1DV]�3DQ�MHVW�3LHUZV]\P�>SRF]
WNLHP@�EH]�
NLHG\
�L�2VWDWQLP�EH]�NR>FD��2Q�]QD�WR�FR�VNU\WH�L�WR� FR� EDUG]LHM� VNU\WH��:]QLyVâ� >LVWDXD@� VL� QDG� 6Z\P� 
$UVK� �7URQHP�� D� -HJR�:LHG]D� MHVW�Z�NDoG\P�PLHMVFX�L�QLH�PD�PLHMVFD�SR]EDZLRQHJR�-HJR�:LHG]\��
����0RZD�$OODKD�L�NZHVWLRQRZDQLH�$WU\EXWyZ�

1LNW� QLH� PyZL� QD� WHPDW� $WU\EXWyZ� QDV]HJR� 3DQD� QDMEDUG]LHM� Z]QLRVâHJR�� 
'ODF]HJR"
�� ]�Z\M
WNLHP� W\FK�NWyU]\�Z
WSL
 Z�$OOkKD�%âRJRVâDZLRQHJR�:\Z\oV]RQHJR��4XU
kQ� MHVW�PRZ
$OOkKD��-HJR�2EMDZLHQLHP�L�RZLDWâHP��1LH�MHVW�VWZRU]RQ\��JG\o 4XU
kQ�SRFKRG]L�RG�$OOkKD��D�WR� FR� SRFKRG]L� RG� $OOkKD� QLH� MHVW� VWZRU]RQH�� 0kOLN� LEQ� $QDV�� $KPDG� LEQ� +DQEDO� RUD]�ZF]HSQLHMVL� L�SymQLHMVL�XF]HQL�XWU]\P\ZDOL� WDNLH� ]DGDQLH� L� VWZLHUG]LOL�oH�G\VNXWRZDQLH�QD� WHQ�WHPDW�MHVW�QLHZLDU
���
����8MU]HQLH�$OOkKD�Z�%\FLX�SU]\V]ã\P

7U]HED�ZLHU]\ý�Z�XMU]HQLH�$OOkKD�Z�'QLX�=PDUWZ\FKZVWDQLD�� >/XG]LH@�%�G
 ZLG]LHOL�$OOkKD�RF]DPL� VZHM� JâRZ\��� 2Q� >$OOkK@� UR]OLF]\� LFK�� L� QLNW� QLH� E�G]LH� ]D� 1LHJR� SRSUHGQLF]\â� DQL�LQWHUSUHWRZDâ���
����:LDUD�Z�0v]kQ�

7U]HED� ZLHU]\ý� Z�0v]kQ� �ZDJ��� Z� 'QLX� =PDUWZ\FKZVWDQLD�� QD� NWyUHM� GREUR� L� ]âR� E�G]LH�ZDoRQH��0D�RQH�GZLH�V]DOH�L�M�]\N���
�� 4XU
kQ�MHVW�PRZ
 $OOkKD��D�MHVW�RQD�DWU\EXWHP�$OODKD��:V]HONLH�$WU\EXW\�$OOkKD�E\â\�]�QLP�RG�ZLHF]QRSFL��
,PkP�0kOLN�SRZLHG]LDâ���4XU
kQ�MHVW�PRZ
 $OODKD��1LH�MHVW�VWZRU]RQ\����3U]HND]Dâ�DO�/kOLNk
v�Z�6KDUK�8V�O�,
WLTkG�$KO�LV�6XQQDK��QU��������
,PkP�$KPDG�LEQ�+DQEDO�]RVWDâ�VS\WDQ\�R�RVRE� NWyUD�WZLHUG]L�oH�4XU
kQ�]RVWDâ�VWZRU]RQ\��QD�FR�RGSRZLHG]LDâ����-HVW��QLHZLHU]
F\P����3]UHND]Dâ�DO�/kOLNk
v�Z�6KDUK�8V�O�,
WLTkG�$KO�LV�6XQQDK��QR�������
�� $OOkK�SRZLHG]LDâ�FR�]QDF]\��ª1LHNWyUH�WZDU]H��WHJR�'QLD��MDSQLHM
FH�NX�VZHPX�3DQX�VSRJO
GDý�E�G
�©��6XUDK�DO�4L\kPDK�����������
6KXDLE�SU]HND]Dâ�oH�:\VâDQQLN�$OOkKD�SRZLHG]LDâ���*G\�OXG]LH�UDMX�ZFKRG]Lý�E�G
 GR�5DMX��$OOkK�%âRJRVâDZLRQ\�L�:\Z\oV]RQ\�SRZLH��
&]\�SUDJQLHFLH�MHV]F]H�F]HJRS GRGDWNRZHJR�F]\P�PRJ� ZDV�REGDU]\ý"
�2GSRZLHG]
 
&]\oQLH�UR]MDSQLâHS QDV]\FK�WZDU]\"�&]\o QLH�ZSURZDG]LâHS QDV�GR�5DMX�L�Z\UDWRZDâHS RG�2JQLD"
�:L�F�>$OOkK@�XVXQLH�]DVâRQ���L�QLF�QLH�]RVWDQLH�LP�GDQH�FR�E\âRE\�LP�EDUG]LHM�XNRFKDQH�QLo VSRJO
GDQLH�QD�VZHJR�3DQD��:]QLRVâHJR�%âRJRVâDZLRQHJR����3U]HND]Dâ�0XVOLP��HQJ��WUDQV��������QR�������L�LQQL���
+DQEDO�SRZLHG]LDâ��5R]PDZLDâHP�]�$EX�
$EGXOOkK��>F]\OL�]�,PDPHP�$KPDG�LEQ�+DQEDO@�R�XMU]HQLX�$OOkKD��DU�5X
\DK���2GSRZLHG]LDâ���,VWQLHM
 DXWHQW\F]QH�SU]HND]\��:LHU]\P\��,PkQ��Z�QLH�L�SRWZLHUG]DP\�MH��:LHU]\P\�L�SRWZLHUG]DP\�ZV]\VWNR�FR�SU]HND]Dâ�3URURN��VDO�DOODKX�CDOHMKL�âD�VDOODP��PDM
FH�DXWHQW\F]Q\�âD>FXFK�WUDGHQWyZ����SU]HND]Dâ�DO�/kOLNk
v�Z�6KDUK�8V�O�,
WLTkG�$KO�LV�6XQQDK��QU������
�� 
$GL\\�LEQ�+kWLP�SU]HND]Dâ�oH 3URURN��VDO�DOODKX�CDOHMKL�âD�VDOODP��SRZLHG]LDâ���$OOkK�SU]HPDZLDâ�E�G]LH�GR�NDoGHM�RVRE\�Z�'QLX�=PDUWZ\FKZVWDQLD��L�QLH�E�G]LH�SRPL�G]\�QLPL�oDGQHJR�LQWHUSUHWHUD����SU]HND]Dâ�%XFKDUv��HQJ��WUDQV��������QU�������$KPDG�L�DW�7LUPLGKv��� $OOkK�1DMZ\oV]\�SRZLHG]LDâ�FR�]QDF]\��ª:WHG\�WHQ��NWyUHJR�V]DONL��GREU\FK�XF]\QNyZ��E�G
 FL�oNLH��]D]QD�o\FLD�SU]\MHPQHJR��D�WHQ��NWyUHJR�V]DONL��GREU\FK�XF]\QNyZ��E�G
 OHNNLH��SRJU
o\�VL� Z�Jâ�EL�&]HOXSFL�©��6XUDK�DO�4kUL
DK����������
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����:LDUD�Z�NDU� Z�JURELH�
7U]HED�ZLHU]\ý�Z�NDU� Z�JURELH�L�>DQLRâyZ@�0XQNDU�L�1DNvU���

$EX�+XUDLUDK��UDGLDOOkKX�
DQKX��SU]HND]Dâ�oH�:\VâDQQLN��VDO�DOODKX�CDOHMKL�âD�VDOODP��SRZLHG]LDâ���'ZD�VâRZD�V
QDMEDUG]LHM�XNRFKDQH�1DMEDUG]LHM�0LâRVLHUQHPX��OHNNLH�QD�M�]\NX��OHF]�FL�oNR�ZDo
FH�QD�ZDG]H��6XEKkQDOODKL�âD�ELKDPGLKL�RUD]�6XEKkQDOODKLO�
$GKvP����3U]HND]Dâ�%XFKDUL��HQJ��WUDQV������������QR������
C$EGXOODK�LEQ�
$PU�LEQ�DO�
ÇV�SRZLHG]LDâ��6â\V]DâHP�MDN�:\VâDQQLN��VDO�DOODKX�CDOHMKL�âD�VDOODP��SRZLHG]LDâ���3U]HG�'QLHP�=PDUWZ\FKZVWDQLD�F]âRZLHN�]�PRMHM�8PP\�]RVWDQLH�>SRVWDZLRQ\�SU]HG�$OODKHP@�L�G]LHZL�ýG]LHVL
W�G]LHZL�ý�UXORQyZ�]RVWDQLH�SU]HG�QLP�UR]ZLQL�W\FK��.DoG\�]�QLFK�WDN�GâXJL�MDN�GDOHNR�VL�JD�Z]URN��1DVW�SQLH�>$OOkK@�SRZLH�GR�QLHJR��
&]\�]DSU]HF]DV]�F]HPXNROZLHN�]�WHJR�>FR�WX�MHVW�SU]HGVWDZLRQH@"�&]\�PRL�F]XMQL�VNU\ERZLH�E\OL�QLHVSUDZLHGOLZL�Z]JO�GHP�FLHELH"
�2GSRZLH�
1LH�PyM�3DQLH�
�>$OOkK@�SRZLH��
&]\�PDV]�MDNLHNROZLHN�XVSUDZLHGOLZLHQLH��OXE�GREUH�XF]\QNL�"�&]âRZLHN�RGSRZLH�
1LH�PyM�3DQLH�
�>$OOkK@�SRZLH�GR�QLHJR��
-HGQDN�SRVLDGDV]�GREU\�XF]\QHN�X�1DV��L�QLH�]RVWDQLHV]�SRNU]\ZG]RQ\�WHJR�GQLD�
�,�SU]\QLHVLRQ\�]RVWDQLH�SHUJDPLQ�]DZLHUDM
F\�>SZLDGHFWZR�WHJR�F]âRZLHND@�
RZLDGF]� oH�QLNW�QLH�MHVW�ZDUW\�F]FL�SUyF]�$OOkKD��L�SZLDGF]� oH�0XKDPPDG�MHVW�-HJR�SRGGDQ\P�L�:\VâDQQLNLHP�
�$OOkK�SRZLH��
%
Gm SZLDGNLHP�RGZDoHQLD�
�&]âRZLHN�RGSRZLH��
0yM�3DQLH��&]\P�MHVW�WHQ�SHUJDPLQ�Z�SRUyZQDQLX�]�W\PL�RJURPQ\PL�UXORQDPL"
�$OOkK�SRZLH�
=DSUDZG� QLH�GR]QDV]�NU]\ZG\�
�,�UXORQ\�WH�XPLHV]F]RQH�]RVWDQ
 QD�MHGQHM�V]DOL��D�SHUJDPLQ�QD�GUXJLHM�V]DOL��,�UXORQ\�WH�RNDo
�VL� OoHMV]H��D�SHUJDPLQ�FL�oV]\��1LF�QLH�ZDo\�FL�oHM�QLo LPL� $OOkKD����3U]HND]Dâ�$KPDG��DW�7LUPLGKv�L�,EQ�0kGoDK��6]HLFK�DO�$OEkQv�X]QDâ�WHQ�SU]HND]�]D�VDKLK�Z�6DKLK�6XQDQ�DW�7LUPLGKv��>�-HVW�WR�DUDEVND�OLF]ED�SRMHG\QF]D�RSLVXM
FD�PDMHVWDW�$OOkKD�@�
�� :LDUD��,PkQ��Z�NDU� Z�JURELH�MHVW�MHGQRP\SOQLH�SRWZLHUG]RQD��LGoPk
��SU]H]�$KO�XV�6XQQDK�âDO�'oDPkCDK��FR�SU]HND]Dâ�$EXO�+DVDQ�DO�$VK
DUv��5LVkODK�LOk�$KOLWK�7KDJKU��VWU�������D�SU]HF]
 WHPX�MHG\QLH�.KDXkULGo L�QLHNWyU]\�]�0X
WD]LODK��
$OODK��1DMFKZDOHEQLHMV]\�PyZL�FR�]QDF]\��ª3U]HG�RJLH> E�G
 Z\VWDZLHQL�UDQR�L�ZLHF]yU��D�Z�'QLX��NLHG\�QDGHMG]LH�*RG]LQD���REZLHV]F]RQH�]RVWDQLH�DQLRâRP���:SURZDGmFLH�UyG�)DUDRQD�QD�QDMVWUDV]QLHMV]
NDU���©��6XUDK�*KkILU���������
,EQ�$EEDV�SRZLHG]LDâ���:\VâDQQLN�$OOkKD�SU]HFKRG]Lâ�RERN�GZyFK�JUREyZ�L�SRZLHG]LDâ��
=DSUDZG� V
 RQL�NDUDQL��OHF]�QLH�V
 NDUDQL�]D�QLF�ZLHONLHJR�
�1DVW�SQLH�SRZLHG]LDâ��
-HGQDN��MHGHQ�]�QLFK�QLH�GEDâ�R�WR�DE\�QLH�VSODPLý�VL� VZ\P�PRF]HP��GUXJL�]DS FKRG]Lâ�L�RSRZLDGDâ�RSRZLHSFL��DE\�VSRZRGRZDý�QLHQDZLSý�PL�G]\�OXGmPL����
��3U]HND]Dâ�%XFKDUL��HQJ��WUDQV��������QR�������$KPDG�RUD]�DXWRU]\�F]WHUHFK�6XQDQ��
$EX�+XUDLUDK�SU]HND]Dâ�oH�:\VâDQQLN��VDO�DOODKX�CDOHMKL�âD�VDOODP��SRZLHG]LDâ���*G\�QLHERV]F]\N�FKRZDQ\�MHVW�Z�JURELH��GZDM�F]DUQL�DQLRâRZLH�R�QLHELHVNLFK�RF]DFK�GR�QLHJR�SU]\FKRG]
��-HGHQ�]�QLFK�]ZDQ\�MHVW�DO�0XQNDU�GUXJL�]ZDQ\�MHVW DQ�1DNvU�L�PyZL
������3U]HND]Dâ�DW�7LUPLGKv��X]QDQ\�MDNR�KDVDQ�SU]H]�6]HLFKD�DO�$OEkQv�Z�6DKLK�DO�'okPCL��
,VWQLHMH�ZLHOH�KDGLVyZ�QD�WHPDW�NDU\�Z�JURELH��$O�%DLKDTv�QDSLVDâ�FDâH�RSUDFRZDQLH�QD�WHQ�WHPDW�]ZDQH�
,WKEkW�C$GKkE�DO�4DEU
��JG]LH�]DZDUWH�MHVW�SRQDG�����SU]HND]yZ��
,PDP�DVK�6KkILCv��]P�����+��SRZLHG]LDâ���.DUD�Z�JURELH�MHVW�SUDZG
��Z\S\W\ZDQLH�QLHERV]F]\NyZ�>SU]H]�DQLRâ\@�MHVW�SUDZG
��=PDUWZ\FKZVWDQLH�MHVW�SUDZG
��']LH> 6
GX�2VWDWHF]QHJR�MHVW�SUDZG
��5DM�L�2JLH> V
 SUDZG
��&RNROZLHN�]RVWDâR�SU]HND]DQH�Z�6XQQLH�L�ZVSRPQLDQH�SU]H]�XF]RQ\FK�L�LFK�VWURQQLNyZ�Z�]LHPLDFK�PX]XâPDQyZ�MHVW�SUDZG
����3U]HND]Dâ�DO�%DLKDTv�Z�
0DQkTLE�DVK�6KkILCv
 ����������
,PkP�$KPDG�LEQ�+DQEDO��]P�����+��SRZLHG]LDâ���=DVDG\�6XQQ\�ZHGâXJ�QDV�V
 QDVW�SXM
FH��WU]\PDQLH�VL� WHJR�F]HJR�WU]\PDOL�VL� WRZDU]\V]H�:\VâDQQLND�$OOkKD�L�QDSODGRZDQLH�LFK�>���@�ZLDUD�Z�NDU� Z�JURELH�RUD]�oH�WD�8PPDK�E�G]LH�SRGGDQD�SUyELH�Z�VZ\FK�JUREDFK�L�VS\WDQD�]RVWDQLH�R�ZLDU� L�,VODP��NWR�MHVW�LFK�3DQHP�L�NWR�MHVW�LFK�3URURNLHP��0XQNDU�L�1DNvU�SU]\MG
 GR�QLFK�WDN�MDN�$OOkK�WHJR�SUDJQLH�L�MDNNROZLHN�$OOkK�]HFKFH����8V�O�XV�6XQQDK��
,PkP�$KPDG�SRZLHG]LDâ�WDNoH���.DUD�Z�JURELH�MHVW�SUDZG
��3U]HF]
 MHM�MHG\QLH�]Eâ
NDQL�L�]ZLHG]LHQL�SURZDG]
F�LQQ\FK�QD�PDQRZFH����3U]HND]Dâ�,EQ�$Ev�<D
Ok�Z�
7DEDTkWXO�+DQkELODK
���������
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����:LDUD�Z�+DXG�:\VãDQQLND�
:LDUD�Z�+DXG��VWDZ��:\VâDQQLND�$OOkKD��.DoG\�3URURN�REGDU]RQ\�]RVWDâ�VWDZHP��]�Z\M
WNLHP�6kOLK��DODLKLV�VDODDP��SRQLHZDo MHJR�VWDZHP�E\âR�Z\PL� MHJR�ZLHOEâ
G]LF\���
����:LDUD�LQWHUFHVM� :\VãDQQLND�

7U]HED� ZLHU]\ý� �LPkQ�� Z� 6KDIk
DK� �ZVWDZLHQQLFWZR��:\VâDQQLND� $OOkKD� �VDO� DOODKX� CDOHMKL� âD�VDOODP�� Z� 'QLX� =PDUWZ\FKZVWDQLD�� ]D� OXG]L� ZLQQ\FK� JU]HFKyZ�� W\FK� QD� VLUDW� >PRSFLH� QDG�SLHNâHP@��RUD]�DE\�>$OOkK@�]H]ZROLâ� LP�RSXSFLý�3LHNâR��,VWQLHMH�6KDIk
DK�GOD�NDoGHJR�3URURND��SRGREQLH� MDN� GOD� LFK� V]F]HU\FK� L� SUDZG]LZ\FK� VWURQQLNyZ�� P�F]HQQLNyZ� RUD]� RVyE�ERJRERMQ\FK�� 1DVW�SQLH� $OOkK� >WDNoH@� V]F]RGU]H� REGDU]\� VZ
 áDVN
 NRJRNROZLHN� ]HFKFH� L�OXG]LH�FL�]RVWDQ
 Z\FL
JQL�FL�]�2JQLD��SR�W\P�MDN�]RVWDOL�VSDOHQL�L�SR]RVWDâ�]�QLFK�Z�JLHO���
�� 7âXPDF]�DW�7DKkXL\\DK�SRZLHG]LDâ���+DGLV\�SU]HND]DQH�QD�WHPDW�VWDZX�RVL
JDM
 SR]LRP�PXWDXkWLU��SU]HND]DQH�]RVWDâ\�SU]H]�ZL�FHM�QLo WU]\G]LHVWX�7RZDU]\V]\���
$QDV�LEQ�0kOLN��UDGLDOOkKX�DQKX��SU]HND]Dâ��oH�:\VâDQQLN��VDO�DOODKX�CDOHMKL�âD�VDOODP��SRZLHG]LDâ���:LHONRSý�PHJR�VWDZX�MHVW�WDND�MDN�PL�G]\�-HUR]ROLP
 L�6DQ
k�Z�-HPHQLH��D�ILOLoDQHN�MHVW�W\OH�LOH�JZLD]G�QD�QLHELH����3U]HND]Dâ�DO�%XFKDUv��HQJ��WUDQV��������QR�������$KPDG�L�DW�7LUPLGKv��
6DPXUDK�SU]HND]Dâ��oH�:\VâDQQLN��VDO�DOODKX�CDOHMKL�âD�VDOODP��SRZLHG]LDâ���.DoG\�3URURN�E�G]LH�PLDâ�VWDZ��5\ZDOL]XM
 ]H�VRE
 R�OLF]E� OXG]L�NWyUD�GR�QLFK�SU]\MG]LH��0DP�QDG]LHM���oH�$OOkK�REGDU]\�PQLH�GXo
�OLF]E
����3U]HND]Dâ�DW�7LUPLGKv�L�LQQL��6]HLFK�DO�$OEkQv�X]QDâ�]D�VDKLK�Z�DV�6DKLKDK��QR��������
-HSOL�]DS FKRG]L�R�3URURND�6kOLK�L�Z\M
WHN�WXWDM�SRGDQ\��WR�SU]HND]\�NWyUH�R�W\P�PyZL
 QLH�V
 DXWHQW\F]QH�
�� 'âXJL�KDGLWK�R�6KDIk·DK�SU]HND]DQ\�]RVWDâ�SU]H]�DO�%XFKDUL��HQJ��WUDQV���YRO�����QR�������L�0XVOLP��HQJ��WUDQV���YRO�����SS�����������
6]HLFK�C$EGXO�$]v]�LEQ�%k]�SRZLHG]LDâ���6KDIk·DK�NWyUH�E�G
 PLDâ\�PLHMVFH�Z�'QLX�=PDUWZ\FKZVWDQLD�WR�V]HSý��GREU]H�]QDQ\FK�RSDUW\FK�QD�GRZRGDFK�6]DULCDK��7U]\�>SLHUZV]H@�]�QLFK�V
 V]F]HJyOQH�GOD�3URURND��0XKDPPDGD���7\FK�V]HSý�WR���� *âyZQD�6KDIk·DK��NWyU
 MHVW�DE\�UR]SRF]
â�VL� V
G�GOD�W\FK�NWyU]\�QD> ]RVWDOL�]HEUDQL���� 6KDIk·DK�GOD�/XG]L�5DMX�DE\�GR�QLHJR�ZHV]OL��� 6KDIk·DK�>3URURND�0XKDPPDGD@�DE\�NDUD�]RVWDâD�]âDJRG]RQD�GOD�MHJR�ZXMND��$EX�7kOLE��DE\�XPLHV]F]RQ\�]RVWDâ�Z�Sâ\WNLHM�F]�SFL�3LHNâD��7HQ�URG]DM�PHGLDFML�MHVW�V]F]HJyOQ\�GOD�3URURND�Z]JO�GHP�MHJR�ZXMND�$EX�7kOLE��'OD�LQQ\FK�QLH�ZLHU]
F\FK�QLH�LVWQLHMH�PHGLDFMD��$OOkK�PyZL�>FR�]QDF]\@��ª,�QLH�SRPRoH�LP�ZVWDZLHQQLFWZR�ZVWDZLDM
F\FK�VL��©��6XUDK�DO�0XGDWKLU����������� 6KDIk·DK�]D�QLHNWyU\FK�NWyU]\�]DVâXJXM
 QD�3LHNâR��DE\�GR�QLHJR�QLH�ZHV]OL��� 6KDIk·DK�]D�W\FK�NWyU]\�]QDOHmOL�VL� Z�3LHNOH�DE\�]�QLHJR�Z\V]OL��� -HJR�6KDIk·DK�DE\�OXG]LH�5DMX�Z\Z\oV]HQL�]RVWDOL�Z�VZ\FK�UDQJDFK��7HQ�RVWDWQL�URG]DM�6KDIk·DK�MHVW�RJyOQ\�GOD�3URURND�>0XKDPPDGD@�L�LQQ\FK�3URURNyZ��OXG]L�ERJRERMQ\FK��DQLRâyZ�RUD]�GOD�G]LHFL�NWyUH�]PDUâ\�JG\�E\â\�PDâH��6KDIk·DK�REHMPXMH�MHG\QLH�OXG]L�NWyU]\�WU]\PDOL�VL� 7DXKvGX��F]FL�-HG\QHJR�%RJD���-HoHOL�FKRG]L�R�JU]HV]Q\FK�OXG]L�7DXKvGX�NWyU]\�ZHMG
 GR�SLHNâD��WR�QLH�SR]RVWDQ
 Z�QLP��OHF]�E�G
 ]�QLHJR�Z\GRE\FL�SR�W\P�MDN�]RVWDOL�RF]\V]F]HQL��3RWZLHUG]RQH�]RVWDâR�Z�6DKLK�RG�3URURND�oH�JU]HV]QL�]�QLFK�XPU
 Z�SLHNOH��L�Z\GRE\FL�]RVWDQ
 MDNR�Z�JLHO��1DVW�SQLH�RGURVQ
 QD�QRZR��Z�5DMX��QD�EU]HJX�U]HNL����6KDUK�XO�$TvGDK�DO�:kVLWL\\DK��VWU����
>SU]\S��WâXP���$EX�$QDV�@0XKDPPDG�ELQ�'oDPvO�=vQ��SRZLHG]LDâ��

�1LHNWyU]\�OXG]LH�SRSDGOL�Z�VNUDMQRSý�ZLHU]
F��oH�$OOkK�QLH�SU]\MPLH�LFK�XF]\QNyZ��MHoHOL�VL� GR�1LHJR�QLH�]ZUyF
 LQDF]HM�MDN�SRSU]H]�:\VâDQQLND��VDO�DOODKX�CDOHMKL�âD�VDOODP��OXE�LQQ\FK�3URURNyZ�L�ERJRERMQ\FK��$OOkK�MHVW�GDOHFH�:\Z\oV]RQ\�SRQDG�WR�FR�R�1LP�PyZL
��2SLVXM
 $OOkKD�� SU]HG�F]\P�V]XNDP\�X�1LHJR�VFKURQLHQLD�� Z�VSRVyE�MDNL�2Q�QLH�DNFHSWXMH�E\ý�RSLV\ZDQ\��-HG\QLH�JQ�EL
F\�NUyORZLH�WHJR�SZLDWD�XPLHV]F]DM
 EDULHU� SRPL�G]\�VRE
 D�LQQ\PL��WDN�oH�QLNW�QLH�PRoH�VL� GR�QLFK�]EOLo\ý�DQL�SURVLý�LFK�R�QLF�LQDF]HM��MDN�SRSU]H]�LFK�RVRELVW\FK�PHGLDWRUyZ��
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����:LDUD�Z�0RVW�QDG�3LHNãHP
7U]HED�ZLHU]\ý�Z�0RVW�QDG�3LHNâHP��0RVW�FKZ\WD�NRJRNROZLHN�$OOkK�]H]ZROL�DE\�VFKZ\WDâ��]H]ZDOD� SU]HMSý� NRPXNROZLHN� $OOkK� ]H]ZROL�� L� VSDGD� ]� QLHJR� GR� SLHNâD� NWRNROZLHN� $OOkK�]H]ZROL��E\�VSDGâ��/XG]LH�SRSU]HG]HQL�V
 SZLDWâHP�Z�]DOHoQRSFL�RG�SR]LRPX�LFK�ZLDU\���
����:LDUD�Z�3URURNyZ�L�$QLRãyZ

7U]HED�ZLHU]\ý��LPkQ��Z�3URURNyZ�L�$QLRâyZ���
����:LDUD�%H�5DM�L�2JLH Vû�SUDZGû�L�%H�MX% ]RVWDã\�VWZRU]RQH

7U]HED�ZLHU]\ý�oH�5DM�MHVW�SUDZG]LZ\�L�U]HF]\ZLVW\��L�oH�2JLH> MHVW�SUDZG]LZ\�L�U]HF]\ZLVW\�L�]RVWDâ\� MXo VWZRU]RQH���� 5DM� ]QDMGXMH� VL� Z� VLyGP\FK� 1LHELRVDFK�� -HJR� VXILWHP� MHVW� C$UVK�
*G]LH�]QDMGXMH�VL� LFK�ZLDUD�Z�SRUyZQDQLX�GR�WHJR�FR�$OOkK�REMDZLâ�>FR�]QDF]\@��ª$�NLHG\�]DS\WDM
 FLHELH�0RL�SRGGDQL�R�0QLH��WR�]DSUDZG���-D�MHVWHP�EOLVNL�>SU]H] :V]HFKZLHG]�@��2GSRZLDGDP�QD�ZH]ZDQLH�NDoGHJR�Z]\ZDM
FHJR��NLHG\�0QLH�Z]\ZD��QLHFK�ZL�F�E�G
 0L�SRVâXV]QL�L�QLHFK�ZH�0QLH�ZLHU]
��DE\�SRV]OL�GURJ
 SUDZRSFL�©��6XUDK�DO�%DTDUDK��������7HQ�V]ODFKHWQ\�ZHUVHW�LQIRUPXMH�QDV��oH�MHG\Q\P�SRSUHGQLNLHP�XPRoOLZLDM
F\P�]EOLoHQLH�VL� GR�$OOkKD�:]QLRVâHJR��MHVW�ZâDSFLZD�L�SHZQD�ZLDUD��LPkQ��Z�1LHJR��D�QDVW�SQLH�F]F]HQLH�W\ONR�L�Z\â
F]QLH�-HJR�Z�VSRVyE�NWyU\�QDP�QDND]Dâ��:�ZHUVHFLH�W\P�SUDZH�XF]\QNL�XPLHV]F]RQH�]RVWDâ\�SRQDG�ZLDU��LPkQ���DE\�XSZLDGRPLý�OXG]LRP�]QDF]HQLH�ZâDSFLZ\FK�L�ERJRERMQ\FK�XF]\QNyZ��L�oH�V
 RQH�RERZL
]NRZ\P�ZDUXQNLHP�GOD�X]\VNDQLD�SRZRG]HQLD�X�$OOkKD�L�ZHMSFLD�GR�-HJR�5DMX�$OOkK�ZVSRPQLDâ�R�:DVvODK��VSRVyE�SU]\EOLoHQLD�VL� GR�1LHJR��Z�.RUDQLH��RSLVXM
F�JR�MDNR�DNW\�SRVâXV]H>VWZD��2QH�V
 SRSUHGQLNLHP�X�$OOkKD��NWyU\P�FL� GR�1LHJR�SU]\EOLo\��RWZRU]\�GOD�FLHELH�ZURWD�-HJR�0LâRVLHUG]LD�L�ZSXSFL�FL� GR�-HJR�5DMX��ª2�Z\��NWyU]\�ZLHU]\FLH��6SHâQLDMFLH�ZDV]H�RERZL
]NL�Z]JO�GHP�$OODKD�L�EyMFLH�VL� *R��3RV]XNXMFLH�VSRVREX�DE\�]EOLo\ý�VL� GR�1LHJR��L�ZDOF]FLH�XVLOQLH�QD�-HJR�GURG]H��%\ý�PRoH��Z\�E�G]LHFLH�V]F]�SOLZL�©��6XUDK�DO�0k
LGDK�������$OOkK�Z\NSLâ�EH]WURVNLFK�LJQRUDQWyZ��NWyU]\�]D�SRSUHGQLNyZ�Z]L�OL�VRELH�-HJR�ERJRERMQ\FK�SRGGDQ\FK��SRGF]DV�JG\�RQL�VDPL�SRWU]HEXM
 :DVvODK��$�SRVâXV]H>VWZR�MHVW�W\P�FR�SU]\EOLo\�LFK�GR�1LHJR��1LH�LVWQLHM
 LQQH�SFLHoNL�NWyUH�SU]\EOLo
�LFK�GR�$OOkKD��nDGQD�LQQD�GURJD�QLH�SU]\EOLo\�QLNRJR�GR�$OOkKD��R�F]\P�$OOkK�PyZL�FR�]QDF]\��ª&L��NWyU\FK�RQL�Z]\ZDM
��VDPL�SRV]XNXM
 VSRVREX�SU]\EOLoHQLD�VL� GR�LFK�3DQD��PDM
 RQL�QDG]LHM� QD�-HJR�PLâRVLHUG]LH�L�REDZLDM
 VL� -HJR�NDU\��=DSUDZG���NDU\�WZHJR�3DQD�QDOHo\�VL� VWU]HF�©��6XUDK�DO�,VUk��������6PXWQH�MHVW�]DWHP��oH�OXG]LH�FL�]DQLHGEXM
F�SUDZH�XF]\QNL�L�JU]HV]
F��VNXV]HQL�]RVWDOL�DE\�SROHJDý�QD�WHJR�W\SX�SRSUHGQLNDFK��:�Eâ
G�SRSDGOL�FL�0X]XâPDQLH�NWyU]\�]DSRPQLHOL��OXE�SU]H]�VZ
LJQRUDQFM� QLH�ZLHG]
��oH�$OOkK�SRZLHG]LDâ�GR�6ZRMHJR�:\VâDQQLND��VDO�DOODKX�CDOHMKL�âD�VDOODP��NWyU\�MHVW�SU]\ZyGF
 ZV]\VWNLFK�G]LHFL�ÇGDPD��ª3RZLHG]���-D�QLH�ZâDGDP�GOD�VDPHJR�VLHELH�DQL�NRU]\SFL
��DQL�V]NRG
�©��6XUDK�DO�$
UkI��������-DN�UyZQLHo WR�FR�:\VâDQQLN��VDO�DOODKX�CDOHMKL�âD�VDOODP��SRZLHG]LDâ�GR�VZRMHM�XNRFKDQHM�FyUNL���)DW\PR�����Z�QLF]\P�QLH�PRJ� ZSâ\Q
ý�QD�WZRM
 NRU]\Sý�X�$OOkKD����L�JG\�SRZLHG]LDâ���*G\�F]âRZLHN�XPLHUD��MHJR�XF]\QNL�NR>F]
 VL� ]�Z\M
WNLHP�WU]HFK��QLHXVWDQQD�MDâPXoQD��ZLHG]D�NWyU
 SU]HND]Dâ�RUD]�G]LHFNR�NWyUH�]D�QLHJR�VL� PRGOL����
,QWHUPHGLDWLRQ�%HWZHHQ�$OOkK�DQG�WKH�&UHDWLRQ
��Z�SU]\SLVLH�GR�$O�:kVLWDK�,EQ�7DLPL\\DK�

�� $OOkK�SRZLHG]LDâ�FR�]QDF]\��ª1LH�PD�ZSUyG�ZDV�WDNLHJR��NWR�E\�QLH�PLDâ�QDG�QLP��SLHNâHP��SU]HMSý��7R�MHVW�UR]VWU]\JDM
FH�SRVWDQRZLHQLH�WZRMHJR�3DQD��1DVW�SQLH�0\�XUDWXMHP\�W\FK��NWyU]\�E\OL�ERJRERMQL��D�QLHVSUDZLHGOLZ\FK�SR]RVWDZLP\�WDP�QD�NRODQDFK�©��6XUDK�0DULDP�����������
�� $OOkK�REMDZLâ�FR�]QDF]\��ª3RVâDQLHF�L�OXG]LH�ZLHU]
F\�XZLHU]\OL�Z�WR��FR�LP�]RVWDâR�]HVâDQH�RG�LFK�3DQD��:V]\VF\�XZLHU]\OL�Z�$OOkKD�L�Z�-HJR�DQLRâyZ��Z�-HJR�.VL�JL�L�Z�-HJR�SRVâD>FyZ���0yZL
��0\�QLH�F]\QLP\�UyoQLF\�PL�G]\�oDGQ\P�]�-HJR�SRVâD>FyZ�©��6XUDK�DO�%DTDUDK��������
�� +DGLWK�R ,VUk�L�0L
UDGo XND]XMH�Lo 5DM�L�2JLH> REHFQLH�LVWQLHM
��+DGLWK�WHQ�]QDMGXMH�VL� Z�6DKLK�DO�%XFKDUL��HQJ��WUDQV���YRO����QR������L�6DKLK�0XVOLP��HQJ��WUDQV���YRO����QR�����������5DI
XO�$VWkU�DXWRUVWZD�DO�$PvU�DV�6DQ
kQv�MHVW�



6KDUK�XV�6XQQDK�,PkP�$EX�0XKDPPDG�DO�+DVDQ�LEQ�C$Ov�ELQ�.KDOI�DO�%DUEDKkUv

ZZZ � S O D Q H W D L V O DP � F RP��

�7URQ�$OOkKD���2JLH> ]QDMGXMH�VL� SRQLoHM�VLyGPHM� L�QDMQLoV]HM�]LHPL��5DM� L�3LHNâR�]RVWDâ\�MXoVWZRU]RQH�� $OOkK� 1DMFKZDOHEQLHMV]\� ]QDâ� OLF]E� PLHV]ND>FyZ� 5DMX� L� W\FK� NWyU]\� GR� QLHJR�ZHMG
�� L� >]QDâ@� OLF]E� PLHV]ND>FyZ�2JQLD� L� W\FK� NWyU]\� GR> ZHMG
��nDGQH� ]� QLFK�QLJG\�QLH�GRELHJQLH�NR>FD��E�G
 LVWQLDâ\�QD�ZLHF]QRSý��
����$GDP�E\ã�Z�5DMX�

$GDP��DODLKLV�VDOkP��E\â�REHFQ\�Z�ZLHF]Q\P�L�VWZRU]RQ\P�5DMX��OHF]�]RVWDâ�]�QLHJR�XVXQL�W\�SR�W\P�MDN�E\â�QLHSRVâXV]Q\�Z]JO�GHP�$OOkKD�:\Z\oV]RQHJR�%âRJRVâDZLRQHJR���
����:LDUD�Z�0DVvK�XG�'DG%G%DO

7U]HED�ZLHU]\ý�Z�0DVvK�XG�'DGoGoDO �DQW\FKU\VWD����

GRVNRQDâ
 NVL
oN
 NWyUD�WHQ�WHPDW�V]F]HJyâRZR�RPDZLD��L�REDOD�Eâ�GQH�SRM�FLH�W\FK�NWyU]\�WZLHUG]
 oH�2JLH>GRELHJQLH�NR>FD�
�� >SU]\S��WâXP���$EX�$QDV�@$OOkK�REMDZLâ�FR�]QDF]\��ª:WHG\�V]DWDQ�VSRZRGRZDâ��oH�REVXQ�OL�VL� >]�5DMX@��L�Z\SURZDG]Lâ�LFK�]�WHJR�VWDQX��Z�NWyU\P�VL� ]QDMGRZDOL��,�SRZLHG]LHOLSP\�LP���,GmFLH�ZV]\VF\�SUHF]��%�G]LHFLH�ZURJDPL�MHGQL�GOD�GUXJLFK��=LHPLD�E�G]LH�ZDV]\P�PLHMVFHP�SRE\WX��L�Xo\ZDQLH�GR�SHZQHJR�F]DVX���:WHG\�RWU]\PDâ�$GDP�RG�VZRMHJR�3DQD�SHZQH�VâRZD�L�2Q�SU]HEDF]\â�PX��SU]\M
â�MHJR�VNUXFK����$OERZLHP�2Q�MHVW�3U]HEDF]DM
F\��/LWRSFLZ\�© �6XUDK�DO�%DTDUDK����������>�6âRZDPL�W\PL�E\â\��ª�3DQLH�QDV]��8F]\QLOLSP\�QLHVSUDZLHGOLZRSý�VDP\P�VRELH��,�MHSOL�7\�QDP�QLH�SU]HEDF]\V]��L�MHSOL�QLH�RNDoHV]�QDP�6ZHJR�PLâRVLHUG]LD��WR�]DSHZQH�E�G]LHP\�ZSUyG�VWUDWQ\FK��©��6XUDK�DO�C$UDI���������7DIVvU�LEQ�.DWKvU��DO�%DTDUDK�����@
:�,VODPLH�QLH�LVWQLHMH�NRQFHSFMD�JU]HFKX�SLHUZRURGQHJR��SRQLHZDo $OOkK�SU]\M
â�VNUXFK� $GDPD��3RWRPVWZR�$GDPD�QLH�]RVWDâR�]DWHP�REDUF]RQH�ZLQ
 ]D�JU]HFK�LFK�RMFD��OHF]�NDoGH�G]LHFNR�URG]L�VL� ]�)LWUDK��:\VâDQQLN��VDO�DOODKX�CDOHMKL�âD�VDOODP��SRZLHG]LDâ���.DoGH�G]LHFNR�URG]L�VL� Z�VWDQLH�ILWUDK�>F]\VWHM�QDWXUDOQHM�ZLDU\�Z�$OODKD@������6DKLK�%XFKDUL��HQJ��WUDQV���YRO�����QR�������L�0XVOLP��ERRN������QR�������
6]HLFK�1kVLU�XG�'vQ�DO�$OEkQL�SRZLHG]LDâ���,EQXO�$WKvU�SRZLHG]LDâ�Z�DQ�1LKk\DK�����������$O�)LWU��]QDF]\�SRF]
WHN�L�WZRU]HQLH��QDWRPLDVW�DO�)LWUDK�WR�ZDUXQNL��NWyUH�]�QLHJR�Z\Sâ\ZDM
��=QDF]HQLHP�WHJR�MHVW�VWZLHUG]HQLH��oH�URG]DM�OXG]NL�SRZVWDâ��SRVLDGDM
F�SHZQ
 QDWXUDOQ
 FHFK���NWyUD�SROHJD�QD�JRWRZRSFL�SU]\M�FLD�SUDZG]LZHM�5HOLJLL��7DN�ZL�F�MHSOL�F]âRZLHN�]RVWDâE\�SR]RVWDZLRQ\�VDPHPX�VRELH��WR�WUZDâE\�Z�W\P��SUDNW\NRZDâ�E\�W�5HOLJL����-HGQDN�Z�SU]\SDGNX�W\FK��NWyU]\�RGFKRG]
 ]�WHM�GURJL�G]LHMH�VL� WDN�]�SRZRGX�VâDERSFL�OXG]NLHM�L�SOHSHJR�SRG
oDQLD ]D�LQQ\PL���
$O�+kILGK�,EQ�+DGoDU�SRZLHG]LDâ�Z�DO�)DWK�����������/XG]LH�UyoQL
 VL� FR�]QDF]HQLD�VâRZD�DO�)LWUDK��DOH�QDMF]�SFLHM�XZDoD�VL���oH�RGQRVL�VL� RQR�GR�UHOLJLL�,VODPX��,EQ�C$EGXO�%DUU�VWZLHUG]Lâ��7R�ZâDSQLH�E\âR�QDMEDUG]LHM�UR]SRZV]HFKQLRQ
 P
GURSFL
 SRSUyG�6DODI��UyZQLHo XF]HQL�WDIVvU�]JDG]DM
 VL���oH�ZâDSQLH�WDNLH�E\âR�]QDF]HQLH�WHJR�VWZLHUG]HQLD�R�$OODFKX�� 1DMZ\oV]\P�� ª)LWUDK�$OODFKD��]�NWyUHM�SRZVWDâ�JDWXQHN�OXG]NL© �6XUDK�DU�5�P���������WR�LVODP����&\WRZDQH�]D�7DKGKvUXV�6kGoLG�PLQ�,WWLNKkGKLO�4XE�UL�0DVkGoLG��VWU����������
�� =�SRSUyG�ZLHOX�KDGLVyZ�NWyUH�SU]HND]DQH�]RVWDâ\�R�'DGoGoDOX��MHVW�WR�FR�SU]HND]Dâ�LPkP�%XFKDUL�Z�VZHM�NROHNFML�6DKLK��HQJ��WUDQV���YRO����QR������RG�$QDVD��UDGLDOOkKX�DQKX���oH�3URURN��VDO�DOODKX�CDOHMKL�âD�VDOODP��SRZLHG]LDâ���.DoG\�SURURN�NWyU\�]RVWDâ�]HVâDQ\�SU]HVWU]HJDâ�VZyM�QDUyG�SU]HG�MHGQRRNLP�NâDPF
 �'DGoGoDOHP���:\VWU]HJDMFLH�VL���-HVW�SOHS\�QD�MHGQR�RNR��D�ZDV]�3DQ�WDNL�QLH�MHVW��0L�G]\�MHJR�RF]DPL�QDSLVDQH�E�G]LH��
.kILU
�>QLHZLHU]
F\@��
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����:LDUD�Z�]VWûSLHQLH�-H]XVD�V\QD�0DULL�
7U]HED�ZLHU]\ý�Z�]VW
SLHQLH�-H]XVD�V\QD�0DULL��C,Vk�LEQ�0DUL\DP��DOHMKL�VDODDP���=VW
SL��]DELMH�'DGoGoDOD�� RoHQL� VL� L�PRGOLâ� VL� E�G]LH� ]D� ,PDPHP�0X]XâPDQyZ�� NWyU\� E�G]LH� ]� URG]LQ\�0XKDPPDGD��XPU]H�L�]RVWDQLH�SRFKRZDQ\�SU]H]�0X]XâPDQyZ���
����,PkQ��ZLDUD��VNãDGD�VL� ]�PRZ\��XF]\QNyZ�L�ZLDU\��

7U]HED�ZLHU]\ý�oH�,PkQ��ZLDUD��VNâDGD�VL� ]�PRZ\��XF]\QNyZ�L�ZLDU\��>,PkQ@�Z]UDVWD�L�PDOHMH��:]UDVWD�WDN�MDN�$OOkK�]HFKFH��L�PRoH�]PQLHMV]\ý�VL� GR�WHJR�VWRSQLD�oH�QLF�]�QLHM�QLH�]RVWDMH���
����1DMOHSVL�]�SR�UyG�6DKDEDK

1DMOHSVL� ]� WHM� 8PP\� SR� RGHMSFLX� MHM� 3URURND� �VDO� DOODKX� CDOHMKL� âD� VDOODP��� WR� $EX� %DNU��QDVW�SQLH� C8PDU�� L� QDVW�SQLH� C8WKPkQ�� =RVWDâR� WR� SU]HND]DQH� RG� ,EQ� C8PDU�� NWyU\�SRZLHG]LDâ���*G\�:\VâDQQLN�$OOkKD�E\â�ZSUyG�QDV�PyZLOLSP\��
1DMOHSVL�OXG]LH�SR�:\VâDQQLNX�$OOkKD� WR�$EX�%DNU�� QDVW�SQLH� C8PDU�� QDVW�SQLH� C8WKPkQ�
�3URURN� Vâ\V]Dâ� R� W\P� L� WHJR�QLH�NU\W\NRZDâ����
1DMOHSVL� ]� OXG]L� SR� QLFK� WR� C$Ov�� 7DOKDK�� D]�=XED\U�� 6CDG� LEQ�$Ev�:DTTkV�� 6DCvG� LEQ�=D\G���C$EGXU�5DKPkQ� LEQ� 
$XI� L�$EX� C8EDLGDK�CÇPLU� LEQ�DO�'oDUUDK��.DoG\�]�QLFK�GRJRGQ\�E\â�DE\�>REM
ý�VWDQRZLVNR@�.KDOLIDK��
1DMOHSVL� ]� OXG]L� SR� QLFK�� WR� �SR]RVWDOL�� 7RZDU]\V]H�:\VâDQQLND� $OOkKD�� SLHUZV]D� JHQHUDFMD�ZSUyG�NWyU\FK� ]RVWDâ� ]HVâDQ\��SLHUZVL�0XKkGoLU�Q� L�$QVkU�� FL� NWyU]\�PRGOLOL� VL� Z�NLHUXQNX�REX�TLEODK�
1DMOHSVL�]� OXG]L�SR�QLFK�WR�FL�NWyU]\�WRZDU]\V]\OL�:\VâDQQLNRZL�$OOkKD�SU]H]�G]LH>��PLHVL
F��URN�F]\� WHo ZL�FHM� OXE�PQLHM��3URVLP\�$OOkKD�DE\�REGDU]\â� LFK�0LâRVLHUG]LHP��:VSRPLQDP\�
�� :V]\VWNR�WR�]RVWDâR SRWZLHUG]RQH�Z�DXWHQW\F]Q\FK�KDGLVDFK��:LHOH�]�QLFK�SU]\WRF]\â�DO�+kILGK�LEQ�.DWKvU�Z�VZ\P�WDIVLU]H�ZHUVHWX�����6XU\�DQ�1LVk·��=REDF]�WDNoH�6DKLK�%XFKDUL��HQJ��WUDQV���YRO����QRV������������L�6DKLK�0XVOLP��HQJ��WUDQV���YRO����QRV��������������
�� $O�/kOLNk·v�SU]HND]Dâ�Z�6KDUK�8V�O�,·WLTkG�$KOLV�6XQQDK��������QR��������oH�C$EG�DU�5D]]kT��DV�6DQ·kQv��SRZLHG]LDâ���6SRWNDâHP�VLHGHPG]LHVL�FLX�6]HLFKyZ��ZSUyG�QLFK�0D·PDU��DO�$X]k·v��DWK�7KDXUv��DO�:DOvG�LEQ�0XKDPPDG�DO�4XUkVKv��<D]vG�LEQ�DV�6k·LE��+DPPkG�LEQ�6DODPDK��+DPPkG�LEQ�=D\G��6XI\kQ�LEQ�¶8\DLQDK��6KX·D\E�LEQ�+DUE��:DNv·�LEQ�DO�'oDUUDK��0kOLN�LEQ�$QDV��,EQ�$Ev�/D\Ok��,VPD·vO�LEQ�¶$\\kVK��DO�:DOvG�LEQ�0XVOLP�L�LQQ\FK�NWyU\FK�QLH�WX�Z\PLHQLâHP��ZV]\VF\�]�QLFK�PyZLOL��:LDUD�MHVW�PRZ
 L�SRVW�SRZDQLHP��Z]UDVWD�L�PDOHMH���
C$EGXOODK�LEQ�$KPDG�SU]HND]Dâ�Z�DV�6XQQDK��QR�������PyM�RMFLHF�SU]HND]Dâ��$EX�6DODPDK�DO�.KX]k·v�SU]HND]Dâ�QDP�PyZL
F���0kOLN��6KDUvN��$EX�%DNU�LEQ�¶$\\kVK��¶$EGXO�¶$]v]�LEQ�$Ev�6DODPDK��+DPPkG�LEQ�6DODPDK�DQG�+DPPkG�LEQ�=D\G�SRZLHG]LHOL��¶:LDUD�MHVW�SU]HNRQDQLHP��RSZLDGF]HQLHP�L�XF]\QNLHP�·��
$O�/kOLNk·v�SU]HND]Dâ��������QR�������oH�¶8TEDK�LEQ�¶$OTDPDK�SRZLHG]LDâ���6S\WDâHP�DO�$X]k·v�R�,PkQ��
&]\�PRoH�Z]URVQ
ý"
�2GSRZLHG]LDâ��
7DN��Z]UDVWD�Do VWDMH�VL� MDN�JyU\�
�6S\WDâHP��¶&]\�PRoH�VL� ]PQLHMV]\ý"·�2GSRZLHG]LDâ��
7DN��Do GR�VWRSQLD�JG]LH�QLF�]�QLHM�QLH�SR]RVWDMH�
��
:SUyG�ZHUVHWyZ�NWyUH�XF]HQL�F\WXM
 MDNR�GRZyG�QD�WR�Lo ZLDUD�Z]UDVWD�V
��ª���OHF]�WR�SRPQRo\âR�W\ONR�LFK�ZLDU����©��6XUDK�ÇOL�¶,PUkQ�����������ª���DE\�SRPQRo\ý�ZLDU� ZUD]�]�LFK�ZLDU
���©��6XUDK�DO�)DWK��������RUD]�ª���-HSOL�FKRG]L�R�W\FK��NWyU]\�XZLHU]\OL��WR�RQD�SRZL�NV]\âD�ZLDU����© �6XUDK�DW�7DXEDK���������
�� 3U]HND]DQH�]RVWDâR�SU]H]�DO�%XFKDUL������QR�����$KPDG�Z�)DGkLOXV�6DKkEDK��QR������L�DV�6XQQDK��DXWRUVWZD�C$EGXOODK�LEQ�$KPDG��VWU�����������
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LFK�]DOHW\��SU]HPLOF]DP\� MDNLHNROZLHN�Eâ�G\�NWyUH�SRSHâQLOL�� L�QLH�PyZLP\�R�oDGQ\P�]�QLFK�LQDF]HM�MDN�o\F]OLZLH��JG\o :\VâDQQLN�$OOkKD�SRZLHG]LDâ���*G\�ZVSRPLQDQL�V
 PRL�WRZDU]\V]H�WR� SRZVWU]\PDM� VL����� 6XI\kQ� LEQ� C8\DLQDK�� SRZLHG]LDâ�� �7HQ� NWR� SRZLH� FKRý� VâRZR�SU]HFLZNR�7RZDU]\V]RP�:\VâDQQLND�$OOkKD�MHVW�LQQRZDWRUHP����
����3RVãXV]HVWZR�Z]JO�GHP ZãDGFyZ�Z�W\P�FR�$OOkK�NRFKD

1DOHo\� E\ý� SRVâXV]Q\P� Z]JO�GHP� ZâDGFyZ� Z� W\P� FR� $OOkK� NRFKD�� .DoG\� NWR� VWDM� VL�.KDOLIHP� ]D� ]JRG
 OXG]L� L� V
 RQL� ]� QLHJR� ]DGRZROHQL�� WHQ� MHVW� 
:âDGF
 :LHUQ\FK
� �$PvU� XO�0X
PLQvQ��
����=DEURQLRQH�MHVW�VS�G]Lý�FKRýE\�QRF�P\�OûF %H�QLH�PD�,PkPD

'ODWHJR�WHo QLH�MHVW�QLNRPX�GR]ZRORQH�DE\�VS�G]Lâ�FKRý�MHGQ
 QRF�P\SO
F�oH�QLH�PD�QDG�VRE
,PkPD��ZâDGF\���F]\�>,PkP�WHQ@�MHVW�ERJRERMQ\�F]\�JU]HV]Q\�
����0RGOLWZD��G%LKkG�L�KDG% Z\NRQ\ZDQH�Vû�]�ZãDGFDPL��

+DGo L� GoLKkG� Z\NRQ\ZDQH� V
 SRG� MHJR� SU]\ZyG]WZHP�� 0RGOLWZD�'oXPCXDK� MHVW� ]D� QLPL��JU]HV]Q\PL� ZâDGFDPL�� GR]ZRORQD�� D� SR� QLHM� QDOHo\� Z\NRQDý� V]HSý� UDN
DK PRGOLWZ\� Z�MHGQRVWNDFK�SR�GZLH�UDN
DK��-HVW�WR�RSLQLD�$KPDGD�LEQ�+DQEDO���
����.KDOLIDW�SR]RVWDQLH�Z�UyG�4XUD\VK�GR�]VWûSLHQLD�-H]XVD�V\QD�0DULL

.KDOLIDW�SR]RVWDQLH�ZSUyG�4XUD\VK�GR�]VW
SLHQLD�-H]XVD�V\QD�0DULL��C,Vk�LEQ�0DUL\DP��DOHMKL�VDODDP����
�� 6DKLK��SU]HND]Dâ�DW�7DEDUkQv�RG�,EQ�0DV·�G��RG�3URURND��=REDF]��6LOVLODWXO�$KkGvWK�DV�6DKvKDK��QR�����DXWRUVWZD�6]HLFKD�DO�$OEkQv�
�� 6]HLFK�XO�,VOkP��6XI\kQ�LEQ�¶8\DLQDK�E\â�7kEL·XW�7kEL·vQ��WU]HFLD�JHQHUDFMD�PX]XâPDQyZ���8URG]Lâ�VL� Z����+��Z�0HNFH�L�]PDUâ�Z����+�
�� :�ZHUVML�GUXNRZDQHM��SR�VâRZDFK�6XI\kQD��]QDMGXMHP\�WDNoH��!3URURN�SRZLHG]LDâ���0RL�WRZDU]\V]H�V
 MDN�JZLD]G\��NWyUHJRNROZLHN�]�QLFK�E�G]LHV]�QDSODGRZDâ��SURZDG]RQ\�E�G]LHV]�GURJ
 SURVW
����7HQ�SU]HND]�MHVW�MHGQDN�]P\SORQ\��PDXGX
���FR�SRWZLHUG]Lâ�,EQ�.DWKvU��Z��7XKIDW�XW�7kOLE���VWU������������DO��,UkTv��Z�7DNKUvGo$KkGvWK�LO�0LQKkGo���VWU���������DO�%D]]kU��,EQ�+D]P��L�,EQ�+DGoDU��=REDF]�WDNoH�6LOVLODWXO�$KkGvWK�DG�'D·vIDK��QR�����RUD]��7KH�3URSKHW·V�3UD\HU�'HVFULEHG��VWU���������DXWRUVWZD�6]HLFKD�DO�$OEkQv�
�� C$EGXOOkK�LEQ�$KPDG�LEQ�+DQEDO�SU]HND]Dâ�Z�VZ\P�0DVkLO��QR��������6S\WDâHP�PRMHJR�RMFD�LOH�UDN
DK�QDOHo\�Z\NRQ\ZDý�SR�'oXPCXDK��2GSRZLHG]LDâ��
-HSOL�FKFHV]��PyGO�VL� F]WHU\��UDN·DK��D�MHSOL�FKFHV]��PyGO�VL� F]HSý��>Z�MHGQRVWNDFK@�SR�GZD�>UDN
DK@��WDN�ZRO���OHF]�MHSOL�PRGOLV]�VL� F]WHU\��WR�QLH�PD�Z�W\P�QLF�]âHJR
���
$EX�'D�G�WDNoH�SU]HND]Dâ�Z�VZ\P�0DVkLO��VWU��������6â\V]DâHP�MDN�$KPDG�SRZLHG]LDâ��
�2GQRSQLH��PRGOLWZ\�SR�'oXPCXDK��MHSOL�NWRS Z\NRQXMH�F]WHU\��GREU]H��-HSOL�NWRS Z\NRQXMH�GZLH��GREU]H��L�MHSOL�NWRS Z\NRQXMH�F]HSý��GREU]H
��
=REDF]�WDNoH��7DEDTkW�XO�+DQkELODK����������������������������L�����
�� 0X
kâL\DK�SU]HND]Dâ�oH�:\VâDQQLN��VDO�DOODKX�CDOHMKL�âD�VDOODP��$OOkK�SRZLHG]LDâ���.ZHVWLD��.KDOLIDWX��SR]RVWDQLH�ZSUyG�4XUD\VK��D�NDoG\�NWR�]EXQWXMH�VL� SU]HFLZNR�QLP��$OOkK�U]XFL�JR�QD�WZDU]��WDN�GâXJR�MDN�XWZLHUG]Dý�E�G
 UHOLJL� �,VODPX�����3U]HND]Dâ�%XFKDUL��HQJ��WUDQV������������
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����.D%G\�NWR�EXQWXMH�VL� SU]HFLZNR�PX]XãPDVNLHPX�ZãDGF\�QDOH%\�GR�.KDXDULG%
.DoG\� NWR� EXQWXMH� VL� SU]HFLZNR�PX]XâPD>VNLHPX�ZâDGF\� QDOHo\� GR�.KDXDULGo���� Z]QLyVâ�EXQW� ZSUyG� PX]XâPDQyZ�� ]DSU]HF]\â� QDUUDFMRP� L� XPLHUD� SPLHUFL
 MDN� ]D� GQL� LJQRUDQFML��'okKLOL\\DK����
���� 1LH� MHVW� GR]ZRORQH� DE\� ZDOF]\ý� SU]HFLZNR� ZãDGF\�� DQL� VL� SU]HFLZNR� QLHPX�EXQWRZDý��QDZHW�MH%HOL�MHVW�JQ�ELFLHOHP

1LH�MHVW�GR]ZRORQH�ZDOF]\ý�SU]HFLZNR�ZâDGF\��DQL�VL� SU]HFLZNR�QLHPX�EXQWRZDý��QDZHW�MHSOL�JQ�EL��-HVW�WDN�SRQLHZDo :\VâDQQLN��VDO�DOODKX�CDOHMKL�âD�VDOODP��SRZLHG]LDâ�GR�$EX�'KDUU�DO�*KLIkUv�� �%
Gm FLHUSOLZ\��QDZHW� MHSOL� >ZâDGF
@�E\âE\�QLHZROQLN�]�$ELV\QLL����� L�SRZLHG]LDâ�GR�$QVkU�� �%
GmFLH� FLHUSOLZL�� GR� F]DVX�JG\� VSRWNDFLH�PQLH�SU]\� VWDZLH� �+DXG����� :�VXQQLH�QLH�LVWQLHMH�ZDOND�SU]HFLZNR�ZâDGF\��L�SRZRGXMH�WR�]QLV]F]HQLH�UHOLJLL�RUD]�VSUDZ�SZLHFNLFK���
����'R]ZRORQH�MHVW�ZDOF]HQLH�SU]HFLZNR�.KDXDULG% MH%HOL�]DDWDNXMû�PX]XãPDQyZ

'R]ZRORQH� MHVW�ZDOF]HQLH�SU]HFLZNR�.KDXDULGo MHSOL�QDSDGQ
 QD�RVRE���PDM
WHN�OXE�URG]LQ\�0X]XâPDQyZ��� MHGQDN� MHSOL�]DSU]HVWDQ
 L�XFLHNQ
��WR�QLH�ZROQR�XGDZDý�VL� Z�SRJR> ]�QLPL��LFK�UDQQ\FK�QLH�ZROQR�]DELMDý��QLH�ZROQR�LFK�SRGMXG]Dý��LFK�MH>FyZ�QLH�ZROQR�]DELMDý��D�W\FK�NWyU]\�XFLHNDM
 QLH�ZROQR�JRQLý��

�� .KDXDULGo MHVW�JUXS
 NWyUD�SRMDZLâD�VL� ]D�SDQRZDQLD�C$OLHJR��UDGLDOOkKXDQKX���2Gâ
F]\OL�VL� RG�MHJR�DUPLL�ZSURZDG]DM
F�ZLHOFH�SRZDoQ
 LQQRZDFM� 7DNIvUX��X]QDM
F�0X]XâPDQyZ��ZâDGFyZ�L�SRGZâDGQ\FK��NWyU]\�ZHGâXJ�QLFK�ZLQQL�E\OL�ZLHONLFK�JU]HFKyZ��]D�QLHZLHUQ\FK���3URURN�SU]HVWU]HJâ�QDV�SU]HG�QLPL�Z�ZLHOX�DXWHQW\F]Q\FK�KDGLVDFK��MDN�QS���.KDXDULGo V
 SVDPL�2JQLD����6DKLK��SU]HND]Dâ�$KPDG���
3RLQIRUPRZDâ�QDV�WDNoH�oH�E�G
 VL� SRMDZLDý�Do GR�NR>FD�SZLDWD���3RMDZL�VL� JUXSD�UHF\WXM
FD�4XU
kQ��OHF]�QLH�Z\GRE�G]LH�VL� SR]D�LFK�JDUGâD��=D�NDoG\P�UD]HP�MDN�SRMDZL�VL� >WDND@�JUXSD��QDOHo\�VL� RG�QLHM�RGFL
ý��OXE�RGFL
ý�M
���Do >Z�NR>FX@�SRMDZL�VL� ZSUyG�QLFK�'DGoGoDO����+DVDQ��SU]HND]Dâ�E\�,EQ�0kGoDK��=REDF]�6LOVLODWXO�$KkGvWK�DV�6DKvKDK��QR��������
�� =REDF]�KDGLWK�SU]HND]DQ\�SU]H]�,EQ�$EEkVD��UDGLDOOkKX�DQKXPk��SRGDQ\�Z�SU]\SLVLH�QXPHUX�GZD�WHM�NVL
oNL�
�� +DGLV�R�SRGREQ\P�]QDF]HQLX�SU]HND]DQ\�]RVWDâ�Z�6DKLK�0XVOLP��HQJ��WUDQV���YRO����QRV�������������
�� 3U]HND]Dâ�%XFKDUL��HQJ��WUDQV���YRO����QR������RG�8VD\G�LEQ�DO�+XGD\U�
�� +XGKDLIDK��UDGLDOOkKX�DQKX��SU]HND]Dâ�Z�GâXoV]\P�KDGLVLH�oH�:\VâDQQLN��VDO�DOODKX�CDOHMKL�âD�VDOODP��$OOkKD�SRZLHG]LDâ���3RMDZL
 VL� ZâDGF\�NWyU]\�QLH�E�G
 QDSODGRZDOL�PHJR�SU]HZRGQLFWZD�DQL�PRMHM�6XQQ\��%�G
 ZSUyG�QLFK�OXG]LH�PDM
F\�VHUFD�GLDEâyZ�Z�OXG]NLFK�FLDâDFK����+XGKDLIDK��VS\WDâ���&R�PDP�URELý�MHSOL�WHJR�GRo\M�:\VâDQQLNX�$OOkKD"��2GSRZLHG]LDâ���0DV]�VâXFKDý�L�E\ý�SRVâXV]Q\P�Z]JO�GHP�ZâDGF\��QDZHW�MHSOL�FKâRVWDâ�E�G]LH�WZRMH�SOHF\�L�RGELHUDâ�WZyM�PDM
WHN��QDGDO�VâXFKDM�L�E
Gm SRVâXV]Q\����3U]HND]Dâ�0XVOLP��HQJ��WUDQV���������QR��������
$O�.KDOOkO�SU]HND]Dâ�Z�DV�6XQQDK��QR������oH���$EX�%DNU�SU]HND]Dâ�QDP�PyZL
F��
6â\V]DâHP�MDN�$EX�C$EGXOODK��,PkP�$KPDG��QDND]Dâ�DE\�XQLNDý�UR]OHZX�NUZL��L�VURJR�]DEURQLâ�UHEHOLL�
�
�� =REDF]�6DKLK�%XFKDUL��HQJ��WDQV���YRO����SS��������
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����3RVãXV]HVWZR�MHVW�MHG\QLH�Z�W\P�FR�GREUH
:LHG]� oH� QLH� PD� SRVâXV]H>VWZD� Z]JO�GHP� oDGQHJR� F]âRZLHND� MHSOL� MHVW� RQR�QLHSRVâXV]H>VWZHP�ZREHF�$OOkKD��:LHONLHJR�L�:\Z\oV]RQHJR���
����1LH��ZLDGF]�%H�NRQNUHWQD�RVRED�MHVW�PLHV]NDFHP�5DMX�F]\�2JQLD�

1LH�SZLDGF]�]D�NRJRNROZLHN�]�OXG]L�,VODPX��oH�MHVW�RVRE
 5DMX�F]\�2JQLD��]�SRZRGX�GREUHJR�OXE� ]âHJR� XF]\QNX�� SRQLHZDo QLH� ]QDV]� MHJR� RVWDWHF]QHJR� XF]\QNX� SU]HG� SPLHUFL
�� 0LHM�QDG]LHM� QD�0LâRVLHUG]LH�$OOkKD�GOD�QLHJR� L�REDZLDM� VL� R�QLHJR�]H�Z]JO�GX�QD� MHJR�JU]HFK\��1LH�ZLHV]�FR�]RVWDâR�PX�]DSLVDQH�Z�F]DVLH�MHJR�SPLHUFL��� Z]JO�GHP�VNUXFK\�L�SU]H]QDF]HQLD�$OOkKD� QD� W
 FKZLO� MHSOL� XPU]H�Z� ,VODPLH��0LHM� QDG]LHM� QD�0LâRVLHUG]LH�$OOkKD�GOD� QLHJR�� L�REDZLDM�VL� R�QLHJR�]H Z]JO�GX�QD�MHJR�JU]HFK\���
����$OOkK�SU]\MPXMH�VNUXFK� ]D�ZV]HONLH�JU]HFK\

1LH�PD�JU]HFKX�]D�NWyU\�SRGGDQ\�QLH�PRoH�RGSRNXWRZDý�
����.DPLHQRZDQLH�MHVW�VãXV]QH

.DPLHQRZDQLH�MHVW�VâXV]QH�L�ZâDSFLZH���
����0DVK��SU]HFLHUDQLH�VNDUSHW��MHVW�F]��FLû�VXQQ\

3U]HFLHUDQLH�VNyU]DQ\FK�VNDUSHW��NKXII��MHVW�6XQQ
���
�� :\VâDQQLN�SRZLHG]LDâ���3RVâXV]H>VWZR�MHVW�MHG\QLH�Z�W\P�FR�MHVW�GREUH����3U]HND]Dâ�%XFKDUL��HQJ��WUDQV�������������L�0XVOLP��HQJ��WUDQV���������QR���������
,�SRZLHG]LDâ�RQ�WDNoH���0X]XâPDQLQ�MHVW��]RERZL
]DQ\��GR�VâXFKDQLD�L�SRVâXV]H>VWZD�Z�W\P�FR�OXEL�OXE�F]HJR�QLH�OXEL��WDN�GâXJR�MDN�QLH�MHVW�PX�QDND]DQH�DE\�JU]HV]\â��-HSOL�QDND]DQ\�]RVWDMH�PX�JU]HFK��WR�QLH�ZROQR�VâXFKDý�DQL�E\ý�SRVâXV]Q\P����3U]HND]Dâ�%XFKDUL��HQJ��WUDQV��������QR�������0XVOLP��HQJ��WUDQV���������QR�������L�$EX�'D�G��
�� $O�0LTGkG�LEQ�DO�$VXDG��UDGLDOOkKX�DQKX��SRZLHG]LDâ���1LH�SRZLHP�QLF�GREUHJR�DQL�]âHJR�R�F]âRZLHNX��GRSyNL�QLH�XMU]� MDN�]DNR>F]\��SR�W\P�FR�XVâ\V]DâHP�RG�3URURND��VDO�DOODKX�CDOHMKL�âD�VDOODP���6S\WDQR��
&R�XVâ\V]DâHS"
�2GSRZLHG]LDâ��
6â\V]DâHP�MDN�:\VâDQQLN�$OOkKD�SRZLHG]LDâ��
6HUFD�V\QyZ�$GDPD�EDUG]LHM�VL� SRUXV]DM
 QLoJRWXM
F\�VL� JDUQHN�

���3U]HND]Dâ�$KPDG��DO�+kNLP�L�,EQ�$Ev�CÇVLP�Z�DV�6XQQDK��QR�������3U]HND]�X]QDQ\�]D�6DKLK�SU]H]�6]HLFKD�DO�$OEkQv�Z�6DKvKXO�'okPL·���������
$QDV��UDGLDOOkKX�DQKX��SU]HND]Dâ�oH�:\VâDQQLN�$OOkKD��VDO�DOODKX�CDOHMKL�âD�VDOODP��SRZLHG]LDâ���1LH�FLHV]�VL� ]�QLF]\MHJR�XF]\QNX�GRSyNL�QLH�XMU]\V]�MDN�]DNR>F]\â����3U]HND]Dâ�$KPDG�L�,EQ�$Ev�CÇVLP�Z�DV�6XQQDK������������X]QDQH�]D�6DKLK�SU]H]�6]HLFKD�DO�$OEkQv�Z�6LOVLODWXO�$KkGvWK�DV�6DKvKDK��QR��������
�� 2GQRVL�VL� WR�GR�NDPLHQRZDQLD�QD�SPLHUý�P�oF]\]Q\�OXE�NRELHW\�ZLQQ\FK�FXG]RâyVWZD�NWyU]\�V
��OXE�E\OL�oRQDFL��C8EkGDK�LEQ�DV�6kPLW�SU]HND]Dâ�oH�:\VâDQQLN��VDO�DOODKX�CDOHMKL�âD�VDOODP��SRZLHG]LDâ���6âXFKDMFLH�PQLH��VâXFKDMFLH�PQLH��$OOkK�ZVND]Dâ�GURJ� GOD�QLFK��*G\�QLHoRQDW\�P�oF]\]QD�FXG]RâRo\�]�QLH]DP�oQ
 NRELHW
��>NDU
@�MHVW�VWR�ELF]yZ�L�Z\JQDQLH�SU]H]�URN��-HSOL�oRQDW\�P�oF]\]QD�FXG]RâRo\�]�]DP�oQ
 NRELHW
��>NDU
@�MHVW�VWR�ELF]yZ�L�NDPLHQRZDQLH�QD�SPLHUý����3U]HND]Dâ�0XVOLP��HQJ��WUDQV��������QR��������
>SU]\S��WâXP���$EX�$QDV�@7HJR�W\SX�NDU\�6KDULCDK�Z\NRQ\ZDQH�V
 Z�SD>VWZLH�,VODPVNLP��QLH�]DS Z�NUDMDFK�WDNLFK�MDN�3ROVND�
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����6XQQû�MHVW�VNUDFDQLH�PRGOLWZ\�SRGF]DV�SRGUy%\
6NUDFDQLH�PRGOLWZ�SRGF]DV�SRGUyo\�� MHVW�6XQQ
�
�� $O�/kOLNk·v�SU]HND]Dâ�Z�6KDUK�8V�O�,·WLTkG�$KOLV�6XQQDK����QR�����VWU�������oH�6XI\kQ�DWK�7KDXUL�SU]HND]XM
F�C$TvGDK 6KX·D\E
RZL�LEQ�+DUE��SRZLHG]LDâ��«6KX·D\E�LEQ�+DUE��1LH�VNRU]\VWDV]�]�WHJR�FL�VSLVDâHP�GRSyNL�QLH�XWU]\P\ZDâ�E�G]LHV]�ZLDU\�Z�WR��oH�SU]HFLHUDQLH�VNyU]DQ\FK�VNDUSHW�MHVW�OHSV]H�QLo P\FLH�QyJ«�
>SU]\S��WâXP���$EX�$QDV�@0XKDPPDG�ELQ�'oDPLO�=vQ��SRZLHG]LDâ���3RPL�G]\�QDMVLOQLHMV]\PL�KDGLVDPL�QD�WHQ�WHPDW��MHVW�SU]HND]DQ\�SU]H]�%XFKDULHJR��RG�'oDULU�ELQ�C$EGXOOkK��
:LG]LDâHP��MDN�:\VâDQQLN�$OODKD�XGDâ�VL� ]D�SRWU]HE
��D�QDVW�SQLH�Z\NRQDâ�ZXGX�L�SU]HWDUâ�VNyU]DQH�VNDUSHW\�
�%\âD�WR�WDNoH�SUDNW\ND�ZLHOX�VDKDED��$EX�'D�G�SRZLHG]LDâ��C$OL�ELQ�$EL�7kOLE��C$EGXOOkK�ELQ�0DVC�G��%DUD·�ELQ�¶$]LE��RUD]�$QDV�ELQ�0kOLN�]Z\NOL�E\OL�SU]HFLHUDý�VZRMH�PDWHULDâRZH�VNDUSHW\��GRW\F]\âR�WR�UyZQLHo C8PDU�ELQ�$O�.KDWWDE�RUD]�,EQ�
$EEkV��,EQ�$O�4D\\LP�Z�VZRMHM�NVL
oFH��7DKGvE�$V�6XQDQ��SRZRâXM
F�VL� QD�,EQ�$O�0XQGKLU��SLVDâ��Lo ,PDP�$KPDG�MHGQR]QDF]QLH�Z\SRZLDGDâ�VL� Z�NZHVWLL�GR]ZROHQLD�SU]HFLHUDQLD�PDWHULDâRZ\FK�VNDUSHW��2SLHUDâ�VL� QD�SUDNW\FH�7RZDU]\V]\�RUD]�QD�SURVWHM�DQDORJL��SRPL�G]\�PDWHULDâRZ\PL�D�VNyU]DQ\PL�VNDUSHWDPL���,QQL�XF]HQL��NWyU]\�X]QDZDOL�WR]D�GR]ZRORQH�WR�6XI\DQ�DW�7KDXUL��$EGXOODK�ELQ�DO�0XEDUDN��¶$WD�ELQ�5DEDK��+DVDQ�DO�%DVUL��6DCvG�ELQ�$O�0XVD\\DE��RUD]�]JRGQLH�]�$EX�<XVXI�RUD]�0XKDPPDG�ELQ�+DVDQ��:�LFK�RSLQLL�SU]HFLHUDQLH�GR]ZRORQH�MHVW�NLHG\�VNDUSHW\�V
 Z\VWDUF]DM
FR�JUXEH��W]Q��QLH�ZLGDý�VSRG�QLFK�VNyU\����7KH�SLOODUV�RI�,VODP�	�,PDQ�DQG�ZKDW�HYHU\�PXVOLP�PXVW�NQRZ�DERXW�WKH�UHOLJLRQ��
6]HLFK�0XKDPPDG�,EQ��8WKD\PvQ��UDKLPDKXOOkK��SRZLHG]LDâ���:\NRQ\ZDQLH�0DVK�QD�ZV]HONLHJR�URG]DMX�REXZLX�MHVW�ZâDSFLZ
 RSLQL
��3RZRGHP�MHVW��oH�SU]HND]\ NWyUH�GRW\F]
 PDVK�V
 QLHRJUDQLF]RQH��L�]DND]DQH�MHVW�RJUDQLF]Dý�L�VWDZLDý�ZDUXQNL�Z�W\P�FR�8VWDZRGDZFD�REMDZLâ�EH]�RJUDQLF]H>����0DGoP���)DWkZk�DVK�6KD\NK�,EQ��8WKD\PvQ����������
+DGLV\�SRWZLHUG]DM
FH�GRSXV]F]DOQRSý�SU]HFLHUDQLD�REXZLD��EXWyZ��VNDUSHW��VDQGDâyZ��F]HJRS FR�QDâRoRQH�MHVW�QD�QRJL��Z�F]\P�VL� FKRG]L��SU]HND]DQH�]RVWDâ\�SU]H]�$W�7LUPLGKv�RG�$O�0XJKvUDK��KDVDQ���$G�'DKKkN�RG�$EX�0�VD��KDVDQ���,EQ�+LEEkQ�RG�$XV��,EQ�.KX]DLPDK�RG�,EQ�
8PDU��VDKLK���>]REDF]�$W�7XUNPDQv�$O�+DQDIv�Z��$O�'oDXKDU�XQ�1DTv�����������D�WDNoH�,PkP�'oDPkO�XG�'vQ�$O�4kVLPv�Z��$O�0DV
K�
DOkO�'oDXUDED\Q���1kVLU�XG�'vQ�DO�$OEkQL�Z��7DPkP�XQ�1DV
K�Iv�$KNkP�LO�0DV
K���,EQ�7DLPL\\DK�Z��,NKWL\kUkW�@
:DUXQNL�NWyUH�PXV]
 ]RVWDý�VSHâQLRQH�DE\�PyF�Z\NRQ\ZDý�PDVK�V
 QDVW�SXM
FH���.KXII�WU]HED�QDâRo\ý�E�G
F�Z�VWDQLH�U\WXDOQHM�F]\VWRSFL��.KXII�OXE�LQQH�REXZLH�PXVL�E\ý�F]\VWH�>ZROQH�RG�QDGoV@�0DVK�GR]ZRORQH�MHVW�MHG\QLH�SR�XWUDFHQLX�PQLHMV]HM�QLHF]\VWRSFL��1LH�MHVW�GR]ZRORQH�JG\�Z\PDJDQ\�MHVW�JKXVO �QS��SR�VWRVXQNX�VHNVXDOQ\P���0DVK GR]ZRORQH�MHVW�SU]H]�MHGHQ�G]LH> L�MHGQ
 QRF����K��GOD�UH]\GHQWD��RUD]�WU]\�GQL�L�WU]\�QRFH����K��GOD�SRGUyoQHJR��6DKLK�0XVOLP���&]DV�WHQ�]DF]\QD�VL� OLF]\ý�SR�SLHUZV]\P�SU]HWDUFLX��L�NR>F]\�VL�SR�XSâ\ZLH����JRG]LQ�GOD�UH]\GHQWD��L����JRG]LQ�GOD�SRGUyoQHJR��:HGâXJ�QLHNWyU\FK�XF]RQ\FK�LVWQLHM
 MHV]F]H�LQQH�ZDUXQNL��SRGOHJDM
FH�G\VNXVML����6]HLFK�LEQ��8WKD\PLQ���$KNkP�XW�7DKkUDK���VWU�����
1DOHo\�SU]HWU]Hý�JyU� VNDUSHWNL��RSLHUDM
F�VL� QD�SU]HND]LH�RG�C$OvHJR��NWyU\�SRZLHG]LDâ���*G\E\�UHOLJLD�]DOHoQD�E\âD�RG�QDV]HM�RSLQLL��Z\GDZDâRE\�VL� EDUG]LHM�FHORZH�SU]HWDUFLH�VNDUSHW�RG�GRâX��QLo RG�JyU\��=DSUDZG���ZLG]LDâHP�:\VâDQQLND�$OODKD�MDN�SU]HFLHUDâ�ZLHU]FKQL
 VWURQ� VZRLFK�VNDUSHW����$EX�'D�G�L�$G�'DUDTXWQL�]�DXWHQW\F]Q\P�âD>FXFKHP�SU]HND]X���
�� >SU]\S��WâXP���$EX�$QDV�@6]HLFK�%LQ�%k]��UDKLPDKXOODK��SRZLHG]LDâ���:L�NV]RSý�8F]RQ\FK�XZDoD��oH�SRGUyo
�MHVW�G\VWDQV�MHGQHM�GRE\�SRGUyo\�ZLHOEâ
GHP��FR�RGSRZLDGD�RNRâR����NLORPHWURP��:L�NV]RSý�XF]RQ\FK�XZDoD�UyZQLHo��oH�RVRED�NWyUD�SU]HE\ZD�Z�GDQ\P�PLHMVFX��GR�NWyUHJR�Z\NRQDâD�SRGUyo��ZL�FHM�QLo F]WHU\�GRE\��]RERZL
]DQD�MHVW�PRGOLý�VL�SHâQ
 LORSý�PRGOLWZ�L�SRSFLý�Z�PLHVL
FX�5DPDGKkQ��-HSOL�SRE\W�WUZD�NUyFHM��QLo F]WHU\�GRE\���RVRED�WD�PRoH�VNUDFDý�PRGOLWZ\�L�â
F]\ý�MH�L�QLH�SRSFLý��>���@�-HSOL�RVRED�QLH�ZLH�MDN�GâXJR�E�G]LH�SU]HE\ZDý�Z�GDQ\P�PLHMVFX��WR�PRoH�VNUDFDý�L�â
F]\ý�PRGOLWZ\�RUD]�QLH�PXVL�SRSFLý�GR�F]DVX�JG\�E�G]LH�ZLHG]LDâD��oH�SR]RVWDQLH�WDP�ZL�FHM�QLo F]WHU\�GRE\��OXE�SRZUyFL�GR�GRPX���7XKIDW�XO�,NKXkQ��VWU����������>0RGOLWZ\�VNUDFD�VL� Z�QDVW�SXM
F\�VSRVyE��)DGoU�� ��UDN
DK��'XKU�� ��UDN
DK��C$VU�� ��UDN
DK��0DJKULE�� ��UDN
DK��C,V]k�� ��UDN
DK�@�>0RGOLWZ\�â
F]\�VL� QS��Z�QDVW�SXM
F\�VSRVyE��=DUD]�SR�]DNR>F]HQLX�'XKU�RGPDZLD�VL� C$VU��RUD]�SR�]DNR>F]HQLX�0DJKULE�RGPDZLD�VL� L�C,V]k��DO�%XFKDUL�L�0XVOLP��@�>-HSOL�SRGUyoQ\�QLH�ZLH�LOH�SR]RVWDQLH�QD�PLHMVFX�NDoGHJR�GQLD��L�MHJR�LQWHQFM
 MHVW�Z\MD]G�QDVW�SQHJR�GQLD��D�RND]XMH�VL���oH�PXVL�]RVWDý�@
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����0R%QD�SR�FLý�OXE�QLH�SRGF]DV�SRGUy%\
-HSOL� FKRG]L� R� SRVW� SRGF]DV� SRGUyo\�� WR� NDoG\� NWR� FKFH� PRoH� SRSFLý�� L� NDoG\� WHo PRoH�SRZVWU]\PDý�VL� RG�SRVWX���
����0RGOLWZD�Z�V]HURNLFK�VSRGQLDFK

1LH�PD�QLF�]âHJR�Z�RILDURZDQLX�PRGOLWZ\�Z�V]HURNLFK�L�OXmQ\FK�VSRGQLDFK���
����+LSRNU\]MD�WR�SURNODPRZDQLH�ZLDU\��XNU\ZDMûF�QLHZLDU�

+LSRNU\]M
 MHVW�RND]\ZDQLH�,VODPX��MHGQRF]HSQLH�XNU\ZDM
F�QLHZLDU����
�����ZLDW�WHQ�MHVW�PLHMVFHP�JG]LH�LVWQLHMH�,PkQ

:LHG]�oH�SZLDW�WHQ�MHVW�PLHMVFHP�,PkQX�L�,VODPX���
�� 6]HLFK�XO�,VODP��,EQ�7D\PL\\DK��UDKLPDKXOOkK���SRZLHG]LDâ�Z�0DGoP�
�DO�)DWkZD������������-HSOL�FKRG]L�R�SRGUyo Z�NWyUHM�VNUDFDý�PRoQD�PRGOLWZ���WR�GR]ZRORQH�MHVW�SRZVWU]\PDQLH�VL� RG�SRVWX�L�RGURELHQLH�JR�Z�SymQLHMV]\P�RNUHVLH��2GVW
SLHQLH�RG�SRVWX�MHVW�GR]ZRORQH�GOD�SRGUyoXM
FHJR��L�]JRGQL�V
 FR�GR�WHJR�XF]HQL��EH]�Z]JO�GX�QD�WR�F]\�>SRGUyoQLN�WHQ@�MHVW�Z VWDQLH�SRSFLý�F]\�WHo QLH��F]\�SRV]F]HQLH�E\âRE\�>GOD�QLHJR@�WUXGQH�F]\�WHo QLH��QDZHW�MHSOL�SRGUyoQLN�WHQ�VFKURQLRQ\�E\âE\�Z�FLHQLX��PLDâ�Z\VWDUF]DM
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 MHVW�RND]\ZDQLH�GREUD�XNU\ZDM
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>SU]\S��WâXP���$EX�$QDV�@,PkP�$E��%DNU�DO�,VPk�vOv��UDKLPDKXOOkK��SRZLHG]LDâ�QD�WHPDW�$KO�XV�6XQQDK�âDO�'oDPk�DK���8WU]\PXM
��oH�NUDM�MHVW�NUDMHP�,VODPX�D�QLH�NUDMHP�QLHZLDU\��MDN�WZLHUG]
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