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7HNVW�WHQ�MHVW�RGSRZLHG]L 
 QD�Z
WSOLZRSFL�]ZL
]DQH�]�WDXDVVXO��NWyUH�RSXEOLNRZDQH�]RVWDâ\�QD� MHGQHM� ]�SROVNLFK�VWURQ�V]\LFNLFK��7HPDW� WDXDVVXO�� MHJR�GHILQLFMD� L�SRM �FLH� MHVW� WHPDWHP�EDUG]R�VXEWHOQ\P��L�QLH�PR oQD�QD]\ZDý�WDXDVVXO�QLF]HJR�ZL �FHM�QLo WR�FR�]RVWDâR�SUDZQLH�XVWDORQH� Z� .VL�G]H� $OODKD� L� Z� 6XQQLH� -HJR� :\VâDQQLND� �VDO� DOODKX� CDOHMKL� âD� VDOODP���7DXDVVXO�NWyU\�]RVWDâ�SRWZLHUG]RQ\�MDNR�DXWHQW\F]Q\�WR�
�� 7DXDVVXO�SRSU]H] :\QLRVâH�,PLRQD�L�$WU\EXW\�$OODKD� ��� 7DXDVVXO�SRSU]H]�GREUH�XF]\QNL� ��� 7DXDVVXO�SRSU]H]�VXSOLNDFMH� o\M
FHM�RVRE\���

&R�GR�ZV]HONLFK� LQQ\FK� IRUP�7DXDVVXO� LVWQLHM 
 UyoQLFH�RSLQLL�PL�G]\�XF]RQ\PL��:DoQH� MHVW�]DWHP�]UR]XPLHQLH�LVWRW\�7DXDVVXO��DE\�SRG�WR�QLH� SRGFL
JDý�U]HF]\�QD�NWyUH�QLH�PD�PLHMVFD�Z�,VODPLH�
:�QLHNWyU\FK�PLHMVFDFK�SU]\WRF]RQH�]RVWDâ\�VâRZD�DXWRUD�RPDZLDQHJR�DUW\NXâX��=RVWDâ\�RQH�]D]QDF]RQH�Z�QDVWHSXM 
F\�VSRVyE��

VáRZD�DXWRUD���
���'HILQLFMD�VãRZD�ZDVvODK
3LHUZV]D� EDUG]R� LVWRWQD� NZHVWLD�� :� R PDZLDQ\P� DUW\NXOH� >SUDZGRSRGREQLH@� X o\WH� ]RVWDâR��WâXPDF]HQLH�%LHODZVNLHJR�

�2�Z\��NWyU]\�ZLHU]\FLH��%yMFLH�VL
 $OODKD�L�SRV]XNXMFLH�SRá�F]HQLD�VL
 ]�1LP�������4XUDQ�������7âXPDF]HQLH�NWyUH�EDUG]LHM�RG]ZLHUFLHGOD�VâRZD�$OODKD�EU]PL�MHGQDN�
ª2�Z\��NWyU]\�ZLHU]\FLH��6SHâQLDMFLH�ZDV]H�RERZL
]NL�Z]JO�GHP�$OODKD�L�EyMFLH�VL� *R��3RV]XNXMFLH�VSRVREX�DE\�]EOLo\ý�>ZDVvODK@�VL� GR�1LHJR���©

&KRG]L� WXWDM� JâyZQLH� R� VâRZR� ZDVvODK� NWyUH� ]RVWDâR� SU]HWâXPDF]RQH� QD� �SRâ 
F]HQLH� VL� ]�1LP��� FR� MHVW� RJURPQ\P� Eâ �GHP� JG\o Z� ,VODPLH� QLH� LVWQLHMH� NRQFHSFMD� �SRâ 
F]HQLD� VL���F]âRZLHND� ]� $OODKHP�� %âRJRVâDZLRQ\� L� :\Z\ oV]RQ\� MHVW� 2Q� SRQDG� ZV]\VWNR�� =QDF]HQLH�SU]\WRF]RQHJR� ZHUVHWX� MHVW� ]DWHP� �]EOL o\ý� VL� GR� $OODKD�� D� QLH� �SRâ
F]\ý� VL� ]� 1LP���
� ª1DMSL
NQLHMV]H�,PLRQD�QDOH*� GR�$OOkKD��Z]\ZDMFLH�*R�SU]H]�QLH�©��6XUDK�DO�$
DUDDI���������
3URURN��VDO�DOODKX�CDOHMKL�áD�VDOODP��SRZLHG]LDá���3URV]
 &LHELH�SU]H]�ND*GH�]�7Z\FK�,PLRQ������3U]HND]Dá�$KPDG��VDKLK�
� 3URURN��VDO�DOODKX�CDOHMKL�áD�VDOODP��SRZLHG]LDá�VZHPX�WRZDU]\V]RZL��NWyU\�SURVLá�R MHJR�WRZDU]\VWZR�Z�5DMX���3R�ZL
ü�VL
ZLHOX�SURVWUDFMRP�>VXG]LXXG@���>&KRG]L�R�PRGOLWZ
 SRQLHZD* QDOH*\�RQD�GR�SUDZ\FK�F]\QyZ�@��6DKLK�0XVOLP�
� ª3UR� R�SU]HEDF]HQLH�]D�WZyM�JU]HFK��L�GOD�ZLHU]�F\FK�� P
*F]\]Q�L�NRELHW�©��6XUDK�0XKDPPDG��������
ª.WRNROZLHN�ZVWDZLD�VL
 Z�GREUHM�VSUDZLH��WHQ�E
G]LH�PLDá�Z�QLHM�XG]LDá��D�NWR�ZVWDZLD�VL
 Z�JU]HV]QHM�VSUDZLH��WHQ�E
G]LH�PLDá�MHM�SRGZyMQH�REFL�*HQLH�©��6XUDK�DQ�1LVD
�������
3URURN� �VDO�DOODKX� CDOHMKL� áD� VDOODP�� SRZLHG]LDá�� �:VWDZLDMFLH� VL
 >]D� LQQ\PL@�� D�E
G]LH�ZDP�Z\QDJURG]RQH��� �$EX�'D�G��6DKLK�
,VWQLHMH� WDN*H�PL
G]\� LQQ\PL� DXWHQW\F]Q\� +DGLWK� Z� ]ELRU]H� DW�7LUPLGKv�� �1LHZLGRP\� F]áRZLHN� SU]\V]HGá� GR� 3URURND� �VDO�DOODKX�CDOHMKL�áD�VDOODP��L�SRZLHG]LDá��
3RSUR� $OOkKD�DE\�PQLH�X]GURZLá���
�
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/LQJZLVW\F]QH�]QDF]HQLH� VâRZD� ZDVOvDK� MHVW��]EOLo\ý� VL���� 5HOLJLMQH�]QDF]HQLH� WHJR�VâRZD� MHVW�MDN� SU]HND]Dâ� ,EQ� .DWKvU� RG� ,EQ� C$EEDV
D� �SU]\EOL o\ý� VL���� 3RGREQH� Z\WâXPDF]HQLH� WHJR�VâRZD�]RVWDâR�SU]HND]DQH�SU]H]�0XG oDKvG��DO�+DVDQ��DV�6XGGv��LEQ�=D\G�L�LQQ\FK� �
7XWDM�SRMDZLD�VL� SLHUZV]\�EDUG]R� LVWRWQ\�SUREOHP��PLDQRZLFLH�.RUDQ� L� MHJR�WâXPDF]HQLH�QD�LQQH� M�]\NL�� .DoG\� SRZLQLHQ� E\ý� SZLDGRP\�� oH� .RUDQ� MHVW� MHG\QLH� .RUDQHP� Z� M �]\NX� Z�NWyU\P�]RVWDâ�REMDZLRQ\��:V]\VWNLH�]D S WâXPDF]HQLD�V
 MHG\QLH�LQWHUSUHWDFM
 ]QDF]HQLD�� L�DE\�]UR]XPLHý�VâRZD�Z�QL FK�SU]HND]DQH��QLH]E�GQH�MHVW�DE\SP\�SRZUyFLOL�GR�OXG]L�ZLHG]\� �
����'HILQLFMD�VãRZD�L�SRM�FLD�WDXDVVXO
'HILQLFMD� WDXDVVXO�� NWyUD� ]RVWDâD� SRGDQD� Z� RPDZLDQ\P� DUW\NXOH�� ]JRGQD� MHVW� ]� LVWQLHM 
F\PL�GRZRGDPL��]�Z\M
WNLHP�RPyZLRQHJR�ZF]H SQLHM�]QDF]HQLD�ZHUVHWX�

/HNV\NDOQH�]QDF]HQLH� WDXDVVXO� WR� �EOLVNR�ü�� OXE� ��URGHN��SRSU]H]�NWyU\�RVL�JD�VL
 MDNL� FHO��1D�SU]\NáDG��NLHG\�PyZLP\��ZD�ZDVVDOD�LOD�$OODK��PDP\�QD�P\�OL�Z\NRQDQLH� DNWX� ]EOL*HQLD� VL
 GR� $OODKD�� :DVLO� Z� WDNLP� NRQWHN�FLH� R]QDF]D��WHJR��NWyU\�SR*�GD�$OODKD���:HGáXJ�Z\ELWQHJR�XF]RQHJR�VXQQLFNLHJR��6D\\LGD�0XKDPPDGD� $OXVL� $O�%DJKGDGL�� ZDVLODK� WR� �URGHN� RVL�JQL
FLD� EOLVNR�FL� ]�$OODKHP� SRSU]H]� GREUH� XF]\QNL� L� SRZVWU]\P\ZDQLH� VL
 RG� JU]HFKX�� .LHG\� QD�SU]\NáDG�PyZL�VL
 �ZDVDOD� LOD�NDGKD���R]QDF]D�WR�FR� SU]H]�FR RVL�JDP\� WDN�EOLVNR�ü��=�SU]\WRF]RQHJR�QD�SRF]�WNX�DUW\NXáX����ZHUVX�VXU\�$O�0D
LGDK�MDVQR�Z\QLND�� *H� �EyMFLH� VL
 $OODKD�� MHVW� QDND]HP�SRZVWU]\P\ZDQLD� VL
 RG�JU]HFKX��SRGF]DV� JG\� �SRV]XNXMFLH� SRá�F]HQLD� VL
 ]� 1LP�� MHVW� QDND]HP� RGSUDZLDQLD�DNWyZ�F]FL��=DUyZQR�5DJKLE� ,VIDKDQL� MDN� L� 
$OODPDK�6D\\LG�+XVD\Q�7DEDWDED
L�V� ]GDQLD�� *H� DO�ZDVLODK� R]QDF]D� SRV]XNLZDQLH� SHZQHJR� FHOX� SRSU]H]�SUDJQLHQLH� OXE�VNáRQQR�ü��D�ZDVLODK�ZREHF�%RJD�R]QDF]D�SU]HVWU]HJDQLH�-HJR��FLH*NL�]�P�GUR�FL� L�F]FL� SRSU]H]�VWRVRZDQLH�VL
 GR�6]DUL
DK��6WRVRZDQLH�VL� GR�6]DULCDK�Z\PDJD�RG�RVRE\�DE\�XF]\QNL�E\â\�]JRGQH�]�6XQQ 
 :\VâDQQLND��FR�SU]HND]Dâ�PL�G]\�LQQ\PL�DO�+DILGK�LEQ�.DWKvU�Z�7DIVLU�L�LQQL��
$XWRU�WHJR�DUW\NXâX�GRGDMH�MHGQDN�RG�VLHELH� oH�

,QQ\PL� VáRZ\�� ZDVLODK� MHVW� �URGNLHP� NRPXQLNDFML� L� GXFKRZHJR� SRá�F]HQLD�SRPL
G]\�OXG]NR�FL� D�$OODKHP��-HVW� WR�]DWHP�SRZUyW�GR�SLHUZV]HM�QLH SFLVâRSFL��PLDQRZLFLH�Eâ�GQHM�NRQFHSFML�SRâ
F]HQLD�VL�F]âRZLHND�]�%RJLHP�
=JRGQLH� ]� SHZQ\P� SU]HND]HP�� DO�ZDVLODK� WR� WDN*H� SR]\FMD� Z� 5DMX�]DUH]HUZRZDQD� W\ONR� GOD� MHGQHM� RVRE\�� D� 3URURN� 0XKDPPDG� �VDZV�� SRSURVLá�XPP
 E\�PRGOLáD�VL
 R�SU]\]QDQLH�WHM�SR]\FML�MHPX��)DNW�WHQ�MHVW�WDNoH�SRWZLHUG]RQ\�Z�ZLHOX�DXWHQW\F]Q\FK�SU]HND]DFK� �

� ,EQXO�$WKvU��DQ�1LKD\DK
� 7DIVvU�LEQ�.DWKvU���������
� $OOkK�SRZLHG]LDá�Z�.RUDQLH�FR�]QDF]\��ª3\WDMFLH�ZL
F�OXG]L�QDSRPQLHQLD�MH*HOL�VDPL�QLH�ZLHFLH�©��6XUDK�DQ�1DKO��������
� 6� WR�XF]HQL�V]\LFF\�� 6DKLK�0XVOLP��WRP����QU��������&]WHU\�LVWQLHM�FH�6XQDQ�L�Z�LQQ\FK�]ELRUDFK��3RWZLHUG]RQH�MDNR�DXWHQW\F]QH�SU]H]�6]HLFKD�$O�$OEDDQL�Z�,UXDDXO�*KDOLLO��QU�����
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���7DXDVVXO�GR�3URURND�L��ZL�W\FK�]D�LFK�%\FLD
7DNLFK�VâyZ�Xo\â�DXWRU�Z�MHGQ\P�]�QDJâyZNyZ��,�WXWDM�SRMDZLD�VL � GUXJL�EDUG]R�LVWRWQ\�Eâ 
G��$XWRU�SLVDâ�ZF]HSQLHM��

D�� �/HNV\NDOQH� ]QDF]HQLH� WDXDVVXO� WR� �EOLVNR�ü�� OXE� ��URGHN�� SRSU]H]� NWyU\�RVL�JD�VL
 MDNL� FHO���
E�� �ZDVLODK� WR��URGHN� RVL�JQL
FLD� EOLVNR�FL� ]�$OODKHP�SRSU]H]�GREUH XF]\QNL� L�SRZVWU]\P\ZDQLH�VL
 RG�JU]HFKX��
F�� �=� SU]\WRF]RQHJR� QD� SRF]�WNX� DUW\NXáX�� ��� ZHUVX� VXU\� $O�0D
LGDK� MDVQR�Z\QLND�� *H� �EyMFLH� VL
 $OODKD�� MHVW� QDND]HP�SRZVWU]\P\ZDQLD� VL
 RG�JU]HFKX��SRGF]DV� JG\� �SRV]XNXMFLH� SRá�F]HQLD� VL
 ]�1LP� >]EOL*HQLD� VL
 GR�1LHJR@� �� MHVW�QDND]HP�RGSUDZLDQLD�DNWyZ�F]FL���6IRUPXâRZDQLH� �7DXDVVXO� GR� 3URURND� L� RZL�W\FK��� ZSURZDG]D� ]DWHP� F]\WHOQLND� Z� Eâ 
G��SRQLHZDo WDXDVVXO�WR��

D��SURGHN�SU]H]�NWyU\�RVL 
JD�VL� MDNLS FHO�E��FHOHP�W\P�MHVW�RVL
JQL�FLH�EOLVNRSFL�GR�$OODKD��F� D�SURGNLHP�GR�RVL
JQL�FLD�WHM�EOLVNRSFL�V
 GREUH�XF]\QNL�L�SRZVWU]\PDQLH�VL � RG�JU]HFKX�
7DNLH� VIRUPXâRZDQLH�GDMH�QDP�GR�]UR]XPLHQLD�� oH�3URURN� L� RZL�FL� V
 SURGNLHP�SU]H]�NWyU\�RVL
JD�VL� MDNLS FHO��D�MHVW�WR�VSU]HF]QH�]�SXQNWHP�F��
1LH�PRoQD�WHo QDSLVDý�7DXDVVXO�'2�3URURND� L� SZL�W\FK�SRQLHZDo R]QDF]D�WR���3U]\EOLoHQLH�VL� GR�3URURND�L�SZL�W\FK���D�FHOHP�MHVW�SU]\EOL oHQLH�VL� GR�$OOkKD��QLH�GR�-HJR�VWZRU]HQLD��
-HoHOL� VIRUPXâRZDQLH� �WDXDVVXO� '2� 3URURND� L� RZL�W\FK�� PD� ]QDF]\ý�� �7DXDVVXO� 35=(=�3URURND�L�RZL�W\FK���ZWHG\�MHVW�WR�GR�SU]\M �FLD�JG\o WDNLH�MHVW�]QDF]HQLH�KDGLVyZ�NWyUH�GRW\F] 
WHJR�URG]DMX�WDXDVVXO� �QS��JG\� OXG]LH�SURVLOL�3URURND�DE\�Z]QRVLâ�VXSOLNDFMH�> GXCD@�GR�$OOkKD��DE\�$OOkK�Z\EDZLâ�LFK�]�RSUHVML��REGDU]\â�GHV]F]HP��SU]\ZUyFLâ�Z]URN�QLHZLG RPHPX�LWG����:�WHQ�VSRVyE�OXG]LH�]D�F]DVyZ�:\VâDQQLND�Z\NRQ\ZDOL�7DXDVVXO�35(=�QLHJR��SU]H]�PRGOLWZ\�3URURND�D�QLH�SU]H]�MHJR�RVRE ���3URVLOL�JR�DE\�RQ��VDO�DOODKX�CDOHMKL�âD�VDOODP��PRGOLâ�VL � Z�LFK�LQWHQFML��]D�QLFK�

:HGáXJ� RSLQLL� ]DáR*\FLHOD� UXFKX�:DKKDEL�� 0XKDPPDGD� LEQ� 
$EG� DO�:DKKDED�RUD]� LQQ\FK� SRGREQ\FK� PX� XF]RQ\FK� Z� SU]HV]áR�FL�� GR]ZRORQH� MHVW� V]XNDQLH�SRPRF\�LQQ\FK�OXG]L�MH�OL�SURV]RQD�RVRED�MHVW�Z�VWDQLH�WDNLHM�SRPRF\�XG]LHOLü��2ZV]HP�� GR]ZRORQH� MHVW� SURV]HQLH� R� ZVWDZLHQQLFWZR� OXG]L� o\M
F\FK�� OHF]� ]DEURQLRQH� MHVW�Z]\ZDQLH�>GXCD@�OXG]L�]PDUâ\FK�
$OXVL�ZLHU]\��*H�F]\QLHQLH�]� OXG]L�ZDVLODK�� SURV]HQLH�LFK�DE\�PRGOLOL�VL
 ]D�QDV�MHVW� GR]ZRORQH� EH]� FLHQLD� Z�WSOLZR�FL� SRG� ZDUXQNLHP�� *H� SURVLP\� RVRE
*\M�F��� VNRUR� VDP�3URURN� �VDZV��PDZLDá� GR� WRZDU]\V]\ E\� SDPL
WDOL� R� QLP�Z�VZ\FK�VXSOLNDFMDFK�GR�$OODKD��8ZD*D�RQ�]D�QLHGR]ZRORQH�SURV]HQLH�R�PRGOLWZ
NRJR� NWR� MX* QLH� *\MH�� ]H]ZDOD� MHGQDN� QD� VXSOLNDFMH� SU]HG� JUREHP� 3URURND��VDZV�� SRQLHZD* F]\QLOL� WR� VDPL� 7RZDU]\V]H� ]ZUDFDM�F� VZH� REOLF]D� Z� VWURQ
4LEODK�
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6âRZD�WH�QDOHo\�SU]HDQDOL]RZDý�VNUXSXODWQLH��JG\ o LVWQLHMH�EDUG]R�LVWRWQD�Uy oQLFD��
$� GXCD >VXSOLNDFMD��SURSED��PRGOLWZD@�'2�NRJRNROZLHN�]PDUâHJR�MHVW�]DEURQLRQD>F]\OL�SURV]HQLH�3URURND�F]\�NRJRNROZLHN�LQQHJR�DE\�VL � ]D�QDPL�PRGOLâ��QDP�SRPyJâ�LWS�@
%��SURSED�DE\�NWRS ]�PX]XâPDQyZ�URELâ� GXCD >VXSOLNDFMH��SURSED��PRGOLWZD@�=$�QDV�>F]\OL�SURV]HQLH�LQQHJR�PX]XâPDQLQD�DE\�VL � ]D�QDPL�PRGOLâ�'2�$OODKD@
&��GXCD >VXSOLNDFMD��SURSED��PRGOLWZD@�=$�NRJRNROZLHN�]�PX]XâPDQyZ�MHVW�GR]ZRORQD�>F]\OL�SURV]HQLH�$OODKD�DE \�Z\Z\oV]\â�WDN
 D�WDN
 RVRE���SU]HEDF]\â�WDNLHM�D�WDNLHM�RVRELH��REGDU]\â�Z\oV]\P�VWRSQLX�UDMX��]HVâDâ�%DUDNDW�L�6DODW�QD�3URURND�L�MHJR�V]ODFKHWQ 
 URG]LQ���L�QD�$EUDKDPD�L�MHJR�V]ODFKHWQ 
 URG]LQ� � QS��WR�FR�PyZLP\�Z�WDVKDKKXG �@�

5yoQLFD�SROHJD�QD�W\P�� oH�Z�SU]\SDGNX�$���Z]QRVLP\�PRGâ\�'2�,11<&+�X�ERNX�$OODKD��D�Z�SU]\SDGNX�%��L�&��Z]QRVLP\�PRGâ\�'2�$OODKD�]D�LQQ\FK��
$XWRU� RPDZLDQHJR� DUW\NXâX� QLH� UR]Uy oQLD� MHGQDN� W\FK�SRM�ý�� F]HPX�GDOV]D� F]�Sý� MHJR� VâyZ�GRZRG]L��$XWRU�SRZLQLHQ� MHGQDN�RGSRZLHG]LHý�VRELH QD�EDUG]R� LVWRWQH�S\WDQLH� � F]\�Z�MHJR�ZLHU]H�GXCD MHVW�F]�SFL
 CLEDGDK >F]FL@��F]\�QLH��
���7DXDVVXO�GR�3URURND�SR�MHJR��PLHUFL�
7XWDM� SRGREQLH� MDN� Z� SXQNFLH� ��� QDOH o\� UR]XPLHý� WHQ� IUDJPHQW� MDNR� �7DXDVVXO� 35=(=�3URURND���L�MHVW�WR�NZHVWLD�Z�NWyUHM�LVWQ LHMH�,NKWLOkI�>UyoQLFD�RSLQLL�ZSUyG�XF]RQ\FK@��-HGQL��MDN�QD�SU]\NâDG�,PkP�$KPDG� LEQ�+DQEDO� L� ,PkP�DVK �6KDXNkQL�XWU]\PXM
��oH�WD�IRUPD�WDXDVVXO�MHVW� GR]ZRORQD� �� LQQL�� MDN� QD� SU]\NâDG� $EX� +DQvIDK� L� ,PkP� DO �4XG�UL� XZDoDM
 M
 ]D�LQQRZDFM����
$�Z�NDoG\P�SU]\SDGNX�Z�NWyU\P�LVWQLHM 
 UyoQLFH�RSLQLL��RERZL
]NLHP�MHVW�WR�FR�SRZLHG]LDâ�
$OOkK��FR�]QDF]\��

ª,�Z�F]\PNROZLHN�VL� SRUyoQLFLH��UR]VWU]\JQL�FLH�QDOHo\�GR�%RJD��7DNL�MHVW�%yJ��PyM�3DQ��-HPX�]DXIDâHP�L�GR�1LHJR�VL� QDZUDFDP�©��$VK�6KXUD��������
� �3RNyM�� PLáRVLHUG]LH� L� EáRJRVáDZLHQLH� $OODKD� ]� WRE��� 3URURNX��1LHFKDM� SRNyM� E
G]LH� ]� QDPL� L� RGGDQ\PL� VáXJDPL� $OODKD���ZLDGF]
 L* QLH� PD� ERJyZ� SUyF]� $OODKD� L� �ZLDGF]
 *H�0XKDPPDG� MHVW� MHJR� VáXJ� L� Z\VáDQQLNLHP�� 2� $OODK�� EáRJRVáDZ�0XKDPPHGD� L� MHJR�URG]LQ
 WDN�MDN�EáRJRVáDZLáH� $EUDKDPD�L�MHJR�URG]LQ
��7\�MHVWH� QDMEDUG]LHM�:\FKZDORQ\��QDMEDUG]LHM�:\VáDZLRQ\��2�$OODK��REGDU]�ZG]L
NLHP�0XKDPPHGD�L�MHJR�URG]LQ
 WDN�MDN�REGDU]\áH� $EUDKDPD�L�MHJR�URG]LQ
��7\�MHVWH�QDMEDUG]LHM�:\FKZDORQ\��QDMEDUG]LHM�:\VáDZLRQ\�
�� &L� XF]HQL� MHGQDN� MDVQR� L� Z\UD(QLH� UR]Uy*QLOL� SRPL
G]\� 7DXDVVXO� SU]H]� 3URURND�� D� GXCD� GR� LQQ\FK� QL* $OODKD�� ,PkP�6KDXNkQL�SRZLHG]LDá�PLHG]\�LQQ\PL��³2VRED�NWyUD�SURVL�LQQ\FK�QL* $OODKD�R�FR���FR�MHG\QLH�$OOkK�PR*H�GRNRQDü��F]FL�LQQ\FK�X�ERNX�$OODKD��$OOkK�]HVáDá�MHG\QLH�Z\VáDQQLNyZ�L�SLVPD��SR�WR�DE\�MHG\QLH�2Q�E\á�F]F]RQ\��ª2�OXGX�PyM��&]FLMFLH�$OODKD��1LH�PDFLH�LQQHJR�ERJD��MDN�W\ONR�-HJR��©�6XUDK�DO�
ÆUDI����������5LVkODK�Iv�:XM�E�7DZKvGLOOkK��VWU�����
�� ,PDDP�$EX�+DQLIDK� �UDKLPDKXOODDK��SRZLHG]LDá�� �=D�QLF�QLH�SU]\VWDMH�QLNRPX�DE\�SURVLá�$OODKD�LQDF]HM� MDN�SU]H]�1LHJR�6DPHJR�>$OODKD@��D�VXSOLNDFMH�NWyUH�]RVWDá\�GR]ZRORQH� L�QDND]DQH�WR�QD�SU]\NáDG� WR�FR�3RZLHG]LDá� $OOkK��ª1DMSL
NQLHMV]H�,PLRQD�QDOH*��GR�$OOkKD��Z]\ZDMFLH�*R�SU]H]�QLH�©���'XUUXO�0XNKWDU��������
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ª$OH� QLH��1D� WZHJR�3DQD��2QL� QLH� XZLHU] 
�� GRSyNL� QLH� XF]\QL
 FLHELH� V�G]L
 Z� W\P�� FR� MHVW�SU]HGPLRWHP� VSRUX� PL �G]\� QLPL�� 3RWHP� QLH� ]QDMG 
 MXo Z� VRELH� VSU]HFLZX� FR� GR� WHJR�� FR�UR]VWU]\JQ
âHS��L�SRGGDG]
 VL� FDâNRZLFLH�©��6XUDK�DQ �1LVD
D�������
=DWHP�QLH�SRG
oDP\�QD�RSOHS�]D�RSLQLDPL� OXG]L�� OHF]� UHOLJL 
 MHVW� WR�FR�REMDZLâ�$OOkK�Z�VZHM�NVL�G]H�L�Z\WâXPDF]\â�QDP�QDV]�:\VâDQQLN��
���+DGLWK�GRW\F]ûF\�QLHZLGRPHJR�P�%F]\]Q\�L�GXCD 3URURND�
-DNR�GRZyG�]H]ZDODM
F\�QD�WDXDVVXO�SU]H]�3URURND�32�MHJR� SPLHUFL�DXWRU�DUW\NXâX�SRGDMH�

$OXVL� DO�%DJKGDGL� F\WXMH� ,EQ� 
$EG� DO�6DODPD� PyZL�FHJR�� *H� GR]ZRORQH� MHVW�Z]\ZDQLH� $OODKD� SRSU]H]� 3URURND� �VDZV��� SRQLHZD* MHVW� RQ� SU]\ZyGF� G]LHFL�$GDPD�� $OXVL� RSLHUD� VZRMH� UR]XPRZDQLH� QD� KDGLVLH� �KDVDQ� L� VDKLK��SU]HND]DQ\P�]DUyZQR�SU]H]�7LUPLGKLHJR�MDN�L�$KPDGD� LEQ�+DQEDOD��Z�RSDUFLX�R�DXWRU\WHW�
8VPDQD�ELQ�+XQD\I��NWyU\�SRZLHG]LDá��3HZQHJR�UD]X��OHS\�F]áRZLHN�SRSURVLá� 3URURND� �VDZV�� E\� PRGOLá� VL
 GR� $OODKD� R� SU]\ZUyFHQLH� PX� Z]URNX��3URURN� �VDZV�� SROHFLá� PX� ]URELü� DEOXFM
 L� Z\UHF\WRZDü� QDVW
SXM�FH� GXD�� 
2�$OODK�� 3URV]
 &L
 L� ]ZUDFDP� VL
 GR� &LHELH� SU]H]� 7ZRMHJR� 3URURND� �VDZV���SURURND� PLáRVLHUG]LD�� 2� 3RVáD�FX� $OODKD�� =ZUDFDP� VL
 GR� FLHELH� MDNR� �URGND�GRWDUFLD� GR� %RJD� L� VSHáQLHQLD� PRMHM� SUR�E\�� 2� $OODK�� 3U]\MPLM� GOD� PQLH�ZVWDZLHQQLFWZR��V]DID
DW��3URURND�
�%DUG]R�LVWRWQH�V
 WXWDM�GZLH�NZHVWLH��
���2ZV]HP�KDGLWK� WHQ� MHVW�VDKLK ���� OHF]�QLH]PLHUQLH� LVWRWQ\� MHVW�IDNW�� oH�Z\GDU]HQLH� WR�PLDâR�PLHMVFH�]D�o\FLD�3URURND��D�QLH�SR�MHJR� SPLHUFL��7DXDVVXO�Z�IRUPLH�SURV]HQLD�NRJR S R�GXCD ]D�QDV��Z�QDV]HM�LQWHQFML��MDN�MX o ]RVWDâR�RPyZLRQH�ZF]H SQLHM�MHVW�GRSXV]F]DOQH��L�Z�WHM�NZHVWLL�QLH�LVWQLHMH�,NKWLOkI��&R�ZL�FHM��P�oF]\]QD�WHQ�SU]\V]HGâ�GR�3URURND�L�SURVLâ�JR�DE\�JR�X]GURZLâ��D�QLH�Z\NRQDâ�GXCD GR�3URURND�E�G
F�RG�QLHJR�RGGDORQ\P��=DWHP�KDGLWK�WHQ�QLH�MHVW�GRZRGHP��oH�GR]ZRORQH�MHVW�SURV]HQLH�3URURND�R� GXCD ]D�QDV�SR�MHJR�SPLHUFL��
���+DGLWK�NWyU\�]RVWDâ�SU]\WRF]RQ\�EU]PL�Z�SHâQL�
�1LHZLGRP\� F]âRZLHN� SU]\V]HGâ� GR� 3URURND� L� SRZLHG]LDâ�� �3RSUR S >GXCD@� $OODKD� DE\� PQLH�X]GURZLâ���3URURN�RGU]HNâ�� MH oHOL�FKFHV]�WR�SRSURV] � GOD�FLHELH��D� MHoHOL�FKFHV]�WR�RGâRo�� WR�JG\o MHVW�WR�OHSV]H�>GOD�FLHELH@ �����&]âRZLHN�SRZLHG]LDâ���3RSUR S *R���3URURN�QDND]Dâ�PX�DE\�GRNRQDâ� GRNâDGQLH� DEOXFM ��� QDVW�SQLH� Z\NRQDâ� GZD� UDNDDW� L� Z\SRZLHG]LDâ� QDVW �SXM
F
VXSOLNDFM��� �2�$OODK�� 3URV]� &L� L� ]ZUDFDP� VL� GR�&LHELH� SU]H]� 7ZRMHJR� 3URURND�� 3URURND�PLâRVLHUG]LD��2�3RVâD>FX�$OODKD��=ZUyFLâHP�VL � GR�%RJD�SU]H]�FLHELH�>SU]H]�WZRM 
 GXCD@�MDNR�SURGHN�]EOLoHQLD�VL����� L� VSHâQLHQLD�PRMHM�SUR SE\��2�$OODK��3U]\MPLM�GOD�PQLH�ZVWDZLHQQLFWZR�
�� :HGáXJ��DO�+DNLP��L�DGK�'KDKDEL��,QQL�MDN�DW�7DEDUDQL�L�DW�7LUPLGKL�PL
OL�Z�WSOLZR�FL�FR�GR�LVQkG��6]HLFK�DO�$OEDDQL�RFHQLá�WHQ�KDGLWK�MDNR�ZLDU\JRGQ\�Z�WDXDVVXO��VWU�����
�� :�LQQ\P�KDGLVLH�SU]HND]DQH�]RVWDá\�VáRZD�$OOkKD�SU]H]�0XKDPPDGD���*G\�GR�ZLDGF]DP�PHJR�SRGGDQHJR Z�MHJR�GZX�XNRFKDQ\FK��MHJR�RF]DFK��D�RQ�RND*H�FLHUSOLZR�ü��WR�Z�]DPLDQ�]D�QLH�REGDU]
 JR�UDMHP����3U]HND]Dá�%XFKDUL�Z�6DKvK�>WRP����QU�����@��,�WDNLH�MHVW�]QDF]HQLH�VáyZ��MHVW�WR�OHSV]H��FR�Z\WáXPDF]\á�6]HLFK�1DVLU�XG�'vQ�DO�$OEkQL�>7DZDVVXO�VWU����@�
�� ��URGNLHP� ]EOL*HQLD� VL
 GR�$OODKD� QLH� E\áD� WXWDM� RVRED�3URURND�� W\ONR� MHJR� GXCD��'RZRGHP� WHJR� MHVW�� *H�F]áRZLHN� WHQ�SU]\V]HGá�GR�3URURND�L�SRZLHG]LDá���3RSUR� >GXCD@�$OODKD�DE\�PQLH�X]GURZLá���&]áRZLHN�WHQ�QLH�VLHG]LDá�Z�GRPX�L�QLH�PyZLá���2�$OOkK� SURV]
 FL
 SU]H]�Z\QLRVá� SR]\FM
 WZRMHJR�:\VáDQQLND��� 'ODF]HJR"�3RQLHZD* ]QDM�F�GRVNRQDOH� M
]\N�DUDEVNL��ZLHG]LDá�*H�7DXDVVXO�QLH�]QDF]\�SRZRá\ZDQLH�VL
 QD�MDN���RVRE
 MDNR�SR�UHGQLND�Z�VZ\FK�PRGáDFK��W\ONR�*H�QDOH*\�SU]\M�ü�
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�V]DID
DW��3URURND��L�SU]\MPLM�PRM
 VXSOLNDFM� ]D�QLHJR�>DE\� GXCD :\VâDQQLND�]RVWDâD�SU]\M �WD@����3U]HND]Dâ�$KPDG��DO �+kNLP��L�DGK�'KDKDEL�
:�RPDZLDQ\P�RSUDFRZDQLX��]�QLHZLDGRPHM� MHGQDN�SU]\F]\Q\�SLHUZV]D� L�RVWDWQLD�F] �Sý�WHJR�KDGLVX�]RVWDâD�SRPLQL �WD��
-HVW�WR�R�W\OH�LVWRWQH�� oH�SURGNLHP�]EOLoHQLD�VL� >WDXDVVXO@�GR�$OOkKD�E\âD�Z�W\P�SU]\SDGNX� GXCD3URURND��D�QLH�3URURN�MDNR�RVRED��
&]âRZLHN�WHQ�QLH�SRZLHG]LDâ���2�$OOkK��]ZUDFDP�VL � SU]H]�Z\QLRVâ
 SR]\FM� WZRMHJR�3URURND�DE\S PL� SU]\ZUyFLâ� Z]URN��� 1LH�� 3U]\V]HGâ� RQ� GR� 3URURND� L SRSURVLâ� DE\� 3URURN� Z� MHJR�LQWHQFML� Z]QLyVâ� VXSOLNDFMH� GR� $OOkKD�� DE\� $OOkK� SU]\ZUyFLâ� PX� Z]URN�� $� FR� PX� 3URURN�QDND]Dâ"�1DND]Dâ�PX� 7DXDVVXO� GR�$OODKD�� QLNRJR� LQQHJR��1DND]Dâ�PX�Z\NRQDQLH� GREU\FK�XF]\QNyZ� >DEOXFM��� L� UDNkWDLQ@�� D� QDVW�SQLH� QDND]Dâ� PX� DE\� SURVLâ� $OODKD� R� SU]\M�FLH� GXCD3URURND��
5yoQLFD�Z�W\P��oH�F]âRZLHN�WHQ�QLH�Z]\ZDâ�3URURND��W\ONR�Z]\ZDâ�L�SURVLâ�$OODKD��=ZUyFLâ�VL �GR�$OOkKD�SU]H]�GXCD :\VâDQQLND��QLH�SU]H]�MHJR�VWDWXV��F]\�RVRE ���L�]URELâ�WR�JG\�3URURN� o\â�D�QLH�SR�MHJR�SPLHUFL��
���7DXDVVXO�F]\�V]LUN"
:
WSOLZRSý� QD� NWyUHM� DXWRU� EXGXMH� VZRMH� SU]HNRQDQLH�� oH� GR]ZRORQH� V
 PRGâ\� >GXCD@� GR�LQQ\FK� X� ERNX� $OODKD�� MHVW� IDNW� oH� QLHNWyU]\� XF]HQL� >VXQQLFF\@� Z]QRVLOL� GXCD GR� $OODKD�ZVSRPLQDM
F�Z�QLFK�:\VâDQQLND��$XWRU�SLV]H�

8F]HQL� QLH� V� ]JRGQL� F]\�GR]ZRORQH� MHVW� F]\QLHQLH� ]�3URURND�ZDVLODK�SR� MHJR��PLHUFL� Z� ]ZURWDFK� WDNLFK� MDN� $OODKXPD� LQQL� DVDOXND� EL�1DEL\\LND� �2� $OODK��3URV]
 &L
 SU]H]� 7ZRMHJR�3URURND�� F]\�EL�+DTTL�1DEL\\LND� �GOD� GREUD�7ZHJR�3URURND���6SRW\NDP\�VL
 Z�WHM�NZHVWLL�]�WU]HPD�Uy*Q\PL�RSLQLDPL�&]\OL�V
 WR�PRGâ\��VXSOLNDFMH�Z]QRV]RQH�'2�$OODKD��D�QLH�'2�3URURND��6âRZR� EL ]QDF]\�W\OH�FR�� Z�>LPL�@��QD��]��SU]H]��GOD� ��
,� WR� MHVW� IRUPD�7DXDVVXO� NWyUHM� QLHNWyU]\� XF]HQL� X o\ZDOL��1LNW� MHGQDN� QLH�Z]QRVLâ� GXCD '2�3URURND��QLNW�QLH�SURVL â�3URURND�R�SRPRF��QLNW�QLH�Z]\ZDâ�3URURND��QLH�SURVLâ�JR�DE\�Z\EDZLâ�]�RSUHVML�LWG��

���2SLQLD�R�OHJDOQR�FL:V]\VF\� SUDZR]QDZF\� � XF]HQL� ,PDPL�� 6]DIL
L�� 0DOLNL� RUD]� Sy(QLHMVL� XF]HQL�+DQDIL� RUD]� +DQEDOL� V� MHGQRP\�OQL�� *H� VXSOLNDFMD� GR� 3URURND� �VDZV�� MHVWGR]ZRORQD�QLH]DOH*QLH�RG� WHJR�F]\�PLDáD�PLHMVFH�]D�*\FLD�3URURND� �VDZV��F]\�SR�MHJR��PLHUFL�3RGREQLH� MDN� SU]\� GHILQLFML� VâRZD� ZDVvODK�� QLH�ZLG]
F� LVWRWQHM� UyoQLF\� SRPL�G]\� EOLVNRSFL
 D�SRâ
F]HQLHP�VL���DXWRU�WXWDM�WDNoH�QLH�ZLG]L�UyoQLF\�SRPL�G]\�VXSOLNDFM
 GR�$OODKD��D�VXSOLNDFM 
GR�VWZRU]HQLD�
GR� RVRE\� NWyUD� Vá\QLH� ]� ZLHG]\� L� ERJRERMQR�FL� D� QDVW
SQLH� SRURVLü� M� DE\�Z]QRVLáD� GXCD� ]D� QLHJR��� �1DDVLU� XG�'LLQ� DO�$OEDDQL��WDZDVVXO��VWU������
�� 6áRZQLN�M
]\ND�$UDEVNLHJR�
DO�0DXULG
��GU��5XKL�DO�%DCDOEDNL
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$XWRU�QDSLVDâ�ZF]H SQLHM���2�$OODK��3URV]
 &L
 35=(=��7ZRMHJR�3URURND� D�WXWDM�SLV]H�� �:V]\VF\�>���@V� MHGQRP\�OQL��*H�VXSOLNDFMD�'2��3URURND��VDZV��MHVW�GR]ZRORQD�5yoQLFD�MHVW�EDUG]R�LVWRWQD��1,.7�QLH�XZD oDâ�oH�VXSOLNDFMH�>GXCD@�'2�SURURND�V
 GR]ZRORQH��nDGHQ� XF]RQ\� WDN� QLH� XZD oDâ�� L� QLH� LVWQLHM
 NX� WHPX� oDGQH� GRZRG\�� 7R� GR� F]HJR� XF]HQL�>6XQQLFF\@�QLH�V
 ]JRGQL�WR�F]\�PRoQD�Z\NRQ\ZDý�GXCD 1$���35=(=�>EL@�3URURND��F]\�QLH� ��
:V]\VF\�V
 ]DS ]JRGQL�oH�GXCD�>VXSOLNDFMH��PRGâ\@�'2�NRJRNROZLHN�LQQHJR�QL o $OODKD�V
 6]LUN�>EDâZRFKZDOVWZHP@��7DXDVVXO�SU]H]�3URURND��WR�PyZLHQLH���2�$OOkK��]ZUDFDP�VL � '2�&LHELH��QD���SU]H]� WZRMHJR�:\VâDQQLND��� ]D S V]XNDQLH�SRPRF\�X�NRJRNROZLHN� LQQHJR�QL o $OOkKD� WR�]XSHâQLH�FR�LQQHJR��
&]\oE\� DXWRU� RPDZLDQHJR� WHNVWX� QLH� F]\WDâ� FRG]LHQQLH� ª L\\DND� QDCEXGX� ZD� L\\DND� QDVWDCLLQ��&LHELH�-HG\QLH�F]FLP\��L�&LHELH�MHG\QLH�SURVLP\�R�SRPRF��©�>$O �IDWLKD�����@"
,EQ�7D\PL\DK�� UDKLPDKXOODDK� RPDZLDM 
F�7DXDVVXO� 35=(=�3URURND�� ZVSRPQLDâ� QDVW �SXM
FH�VâRZD�VDODI�
�$OOkK��$OOkK��$OOkK��PyM�3DQLH��1LH�SU]\SLVXM � FL�oDGQ\FK�SRPRFQLNyZ��$OOkK��]ZUDFDP�VL � GR�&LHELH� SU]H]� WZRMHJR� 3URURND� 0XKDPPDGD�� 3URURND� PLâRVLHUG]LD� �VDOOk� $OOkKX� CDOD\KL� âD�VDOODP���0XKDPPDG�� ]ZUDFDP�VL � '2�WZRMHJR�3DQD�SU]H]� FLHELH��0yM�SDQLH ��]OLWXM� VL� QDGH�PQ
�µ
1DVW�SQLH�SRZLHG]LDâ�RQ��UDKLPDKXOOkK��
�7HJR� W\SX� PRGâ\� ]RVWDâ\� SU]HND]DQH� ]� DXWRU\WHWX� QLHNWyU\FK� 6DODI�� =RVWDâR� UyZQLH oSU]HND]DQH�Z� 
0DQVLN�DO �0DUXDGKv
� oH�,PDP�$KPDG�ELQ�+DQEDO�Z\NRQ\ZDâ�7DXDVVXO�SU]H]�3URURND� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP��Z� GXCD�� SRGF]DV� JG\� LQQL� VDODI� ]DEURQLOL� WHJR�� -H oHOL�LQWHQFM
 MHVW�Z\NRQ\ZDQLH�7DXDVVXO� SU]H]�ZLDU � Z�QLHJR� >3URURND�0XKDPPDGD@��PLâR Sý�GR�QLHJR�L�SRVâXV]H>VWZR�MHPX��WR�QLH�PD�Z�W\P�Uy oQLF\�]GD> SRPL�G]\�GZRPD�VWURQDPL��-H oHOL�]DS LQWHQFM
 MHVW�Z\NRQ\ZDQLH�7DXDVVXO�SU]H]�MHJR�LVWRW ���WR�Z�W\P�LVWQLHMH�UyoQLFD�RSLQLL�� D�Z�W\P�Z�F]\P�LVWQLHM
 UyoQLFH�RSLQLL��]ZUDFDP\�VL � GR�$OOkKD�L�-HJR�:\VâDQQLND��
=DWHP�UyoQLFD�SRPL�G]\�7DXDVVXO�D�PRGâDPL�� GXCD��MHVW�LVWRWQD�
�7R�FR�]RVWDâR�SU]HND]DQ H�RG�QLHNWyU\FK�VDODI�L�XF]RQ\FK�� oH�SURVLOL�RQL�$OODKD�SU]H]�3URURND��VDOOk� $OOkKX� �DOD\KL� âD� VDOODP��� Uy oQL� VL� RG� Z]QRV]HQLD� PRGâyZ� L� V]XNDQLD� VFKURQLHQLD� X�]PDUâ\FK� L�QLHREHFQ\FK�3URURNyZ��DQLRâyZ� L�ERJRERMQ\FK� OXG]L�� nDGHQ�]�6DKDEDK� WHJR�QLH�Z\NRQ\ZDâ��nDGHQ�]�LFK�QDVW�SFyZ��DQL�W\FK�NWyU]\�QD SODGRZDOL�LFK�GREUR��L� oDGHQ�]�,PDPyZ�0X]XâPDQyZ�WHJR�QLH�GR]ZROLâ�� ��

�� ,PkP�+XVD\Q�ELQ�*KDQQkP�DO�$KVk¶v��UDKLPDKXOOkK��SRZLHG]LDá�³1LHNWyU]\�XF]HQL�]H]ZDODM� QD�7DXDVVXO�SU]H]�ERJRERMQ\FK�OXG]L��SRGF]DV�JG\�LQQL�XZD*DM� *H�MHVW�WR�MHG\QLH�GR]ZRORQH�SU]H]�:\VáDQQLND��VDO�DOODKX�CDOHMKL�áD�VDOODP���:L
NV]R�ü�MHGQDN�XZD*D��*H�MHVW�WR�QDJDQQH��-HVW�WR�NZHVWLD�RSLQLL�)LTK��L�QLH�NDUFLP\�W\FK��RFK�YL�SRW
SLDP\�W\FK�NWyU]\�WDN�XZD*DM���QDZHW�MH*HOL�MHVWH�P\�RSLQLL�ZL
NV]R�FL��JG\* Z�RSLQLDFK�)LTK�QLH� LVWQLHMH� SRW
SLDQLH�� 3RW
SLDP\� MHGQDN� W\FK� NWyU]\� Z]QRV]� PRGá\� GR� VWZRU]HQLD�� XGDM� VL
 QD� JURE\�� SURV]� LFK�>]PDUá\FK@��SRGGDM� VL
 6]HLFKZRL��$EGXO�4kGLU�OXE�LQQ\P�ERJRERMQ\P�RVRERP��L�V]XNDM� X�QLFK�SRPRF\�L�VFKURQLHQLD��&R�PD� WR� ZVSyOQHJR� ]� NLP� NWR� V]F]HU]H� F]FL� $OODKD� L� Z]QRVL� VZH�PRGá\� MHG\QLH GR�1LHJR�� OHF]�Z� VZ\FK�PRGáDFK�PyZL��´3URV]
 &L
 SU]H]�7ZRMHJR�3URURND��OXE�´SU]H]�:\VáDQQLNyZ´�OXE�´SU]H]�7Z\FK�ERJRERMQ\FK�SRGGDQ\FK´"""���5DZGKDW �XO�$IKkP�
�� 4k�LGDK�'*DOL\\DK�IvW�7DZDVVXO�ZDO�:DVvODK��VWU���������
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���+DGLWK�GRW\F]ûF\�ZXMND�3URURND�L�WDXDVVXO
-DNR� OHJDOQRSý� WDXDVVXO�SU]H]�3URURND�SR� MHJR� SPLHUFL�� DXWRU�DUW\NXâX�SRGDâ� WDN oH�QD� IRUXP�
LVODPSO
�QDVW�SXM
F\�KDGLWK�

3U]HND]Dá� $QDV�� �*G\�JUR]LáD� LP� >7RZDU]\V]RP�3URURND@� VXV]D�� 
8PDU�ELQ�$O�.KDWWDE��SURVLá�$O�$EEDV�ELQ�
$EGXO�0XWWDOLE�DE\�Z]QRVLá�GXCD�GR�$OODKD�SURV]�F�R� GHV]F]�� 0yZLá�� �2� $OODK�� 3URVLOL�P\� QDV]HJR� 3URURND� DE\� Z]QRVLá� GXCD� GR�&LHELH� R�GHV]F]�� L� EáRJRVáDZLáH� QDV�GHV]F]HP�� WHUD]�SURVLP\� MHJR�ZXMND�DE\�Z]QRVLá� GXCD�GR�&LHELH� R�GHV]F]��2�$OODK� ��%áRJRVáDZ�QDV�GHV]F]HP��� �6DKLK�%XFKDUL���+DGLWK� WHQ� MHVW� MHGQDN� GRVNRQDâ\P� GRZRGHP� QD� WR� oH� WDXDVVXO� 35=(=� SURURND� 32� MHJR�SPLHUFL�MHVW�]DEURQLRQ\��'ODF]HJR"
:LDGRPR�oH�SR]\FMD�3URURND�VDO�DOODKX�CDODMKL�ZD�VDOODP�MHVW�Z\ oV]D�QLo MHJR�ZXMND��PLPR�WR�C8PDU�SRZLHG]LDâ���3URVLOL SP\�QDV]HJR�3URURND�DE\�Z]QRVLâ�GXCD�GR�&LHELH� >JG\� o\â@���WHUD]�>JG\�3URURN�QLH�o\MH@�SURVLP\�MHJR�ZXMND�>NWyU\� o\MH@�� DE\�Z]QRVLâ�GXCD�GR�&LHELH���F]\OL�E\âR�WR�WDXDVVXO�]D�SRSUHGQLFWZHP�GXCD�RVRE\� o\M
FHM��&R�ZL�FHM��Z\GDU]HQLH�WR�PLDâR�PLHMVFH�JG\�ZLHOX� VDKDEDK� VSRSUyG�$QVkU� L�0XKDGoLU�Q�E\âD� REHFQD��PLPR� WR� QLNW� QLH�PLDâ� FR� GR� WHJR�oDGQ\FK�RELHNFML� ��
���6XSOLNDFMH�SU]\�JUREDFK�

$EEDV\G]NL� NDOLI��0DQVXU� DO�'DZDQLTL�� VS\WDá�SHZQHJR� UD]X�0DOLND� LEQ�$QDVD��]DáR*\FLHOD� V]NRá\� SUDZRGDZF]HM� 0DOLNL�� F]\� SRGF]DV� VXSOLNDFML� SRZLQLHQ�]ZUDFDü�VZ� WZDU]�Z�NLHUXQNX�4LEODK�F]\�WH* Z�VWURQ
 JUREX�3URURND��VDZV���=ZUDFDý� VZ
 WZDU]�Z� VWURQ� 4LEODK�� RZV]HP�� -HGQDN� FR� GR� ]ZUDFDQLD� VL � Z� VWURQ� JUREX�3URURND��VDO�DOODKX�CDOHMKL�âD�VDOODP��MHVW�WR�]DEURQLRQH��SRQLHZD o SURURN�SRZLHG]LDâ�
�1LH�PyGOFLH�VL� Z�VWURQ� JUREyZ�L�QLH�VLDGDMFLH�QD�QLFK���3U]HND]Dâ�0XVOLP� ��

0DOLN� RGSRZLHG]LDá PX�� �'ODF]HJR� FKFHV]� RGZUDFDü� VL
 RG� 3URURND� �VDZV��VNRUR� MHVW� RQ�GOD� FLHELH� L� GOD� WZRMHJR�RMFD�$GDPD�ZDVLODK�Z�REOLF]X�$OODKD�Z�'QLX� =PDUWZ\FKZVWDQLD�� =ZUDFDM� VL
 NX� QLHPX� �3URURNRZL�� L� V]XNDM� MHJR�ZVWDZLHQQLFWZD��V]DID
DW��:VWDZLHQQLFWZR�3URURND� MHVW� IDNWHP�� MHGQDN�R�ZVWDZLHQQLFWZR�3URURND�QLH�SURVLP\�QLNRJR�LQQHJR�MDN�W\ONR�$OODKD��

�� 7RP�����QU�����
�� :XMHN�:\VáDQQLND��DO�$EEDV�]PDUá�Z�����URNX��8PDU�LEQ�.KDWWDE�]RVWDá�]D� ]DPRUGRZDQ\�Z�����URNX�
�� &]HJR�GRZLyGá�6]HLFK�1kVLU�XG�'vQ�DO�$OEkQL��Z�
7DZDVVXO
�VWU�����
�� 6DKLK�WRP����QU������@��$Q�1DVDv��$EX�'D�G�L�,EQ�0DG*DK�
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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�,VUDD��������
:�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
�� OHF]�W\ONR�WR�FR�]HFKFH�$OOkK��*G\E\P�]QDâ�WR�FR�VNU\WH��]�SHZQRSFL
 SRPQRo\âE\P�VRELH� GREUR�� L� QLH� GRWNQ�âRE\� PQLH� ]âR�� -D� MHVWHP� W\ONR� RVWU]HJDM
F\P� L�]ZLDVWXQHP�GOD�OXG]L�NWyU]\�ZLHU]
��©��6XUDK�DO�$
UDDI��������
-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� MDâPX oQD��ZLHG]D� NWyU
 SU]HND]Dâ� RUD]� G]LHFNR� NWyUH� ]D� QLHJR� VL � PRGOL��� �6DKLK�0XVOLP�� WRP� ��� QU��������
1D� MDNLHM� SRGVWDZLH� PR oQD� ]DWHP� XZDoDý� oH� VXSOLNDFMH� GR� 3URURND� OXE� SZL�W\FK� PRJ
SU]\QLHSý�MDNLHNROZLHN�NRU]\ SFL"�
���3LHOJU]\PRZDQLH�QD�JUyE�3URURND"

6XQQLFNL� XF]RQ\� DO�1DZDZL� RSLVXM�F� U\WXDá\� SLHOJU]\PNL� GR� JUREX� 3URURND�SLV]H���2GZLHG]DQLH�JUREX�3URURND�QLH� MHVW�F] �SFL
 KDGo >SLHOJU]\PNL@��=DOHFDQH�MHVW�RGZLHG]Lý�MHJR�PHF]HW�� D� QLH� XGDZDý� VL � Z� SRGUyo ]� LQWHQFM
 RGZLHG]HQLD� MHJR� JUREX�� F]\� MDNLHJRNROZLHN�LQQHJR� PLHMVFD�� $EX� 6DCvG� DO �.KXGUL� SU]HND]Dâ� oH� 3URURN� �VDO� DOODKX� CDOHMKL� âD� VDOODP��SRZLHG]LDâ��
����:\UXV]Dý� Z� SRGUyo PRoQD� MHG\QLH� DE\� RGZLHG]Lý� WU]\� 0HF]HW\�� 0DVGoLG�DO�+DUDP�>SZL
W\QL� Z�0HNFH@��0DVGoLG�XO�$TVD�>PHF]HW�Z�DO�4XGV��-HUR]ROLPLH@� L�PyM�PHF]HW�>0DVGoLG�DQ�1DEL��Z�0HG\QLH@����3U]HND]Dâ�%XFKDUL�L�LQQL� ��
6]HLFK� DO�$OEDDQL� SRZLHG]LDâ� Z� DG �'D
vIDK� �QU�� ���� �+DGLWK� WHQ� QLH� W\ONR� ]DEUDQLD�SRGUyoRZDQLD� GR� LQQ\FK� PHF]HWyZ� QL o WH� SRZ\oHM� Z\PLHQLRQH�� ]DZLHUD� RQ� WDNoH� ]DND]�SRGUyoRZDQLD�GR�MDNLHJRNROZLHN�LQQHJR�PLHMVFD�NWyUH�OXG]LH�XZD oDM
 oH�SU]\EOLo\�>ZDVvODK@�LFK�GR�$OOkKD��EH]�Z]JO�GX�QD�WR�F]\�MHVW�WR�PHF]HW��JUyE��F]\�MDNLHNROZLHN�LQQH�PLHMVFH��-HVW�WR�WDNoH�SRWZLHUG]RQH�Z�QDVW �SXM
F\P�KDGLVLH��Z�NWyU\P�$EX�+XUD\UDK�SU]HND]Dâ��
�6SRWNDâHP�%DVUDK� LEQ�$EL�%DVUDK�DO �*KLIDDUL� L�VS\WDâHP�VL��� 
6N
G�ZUDFDV]"
�2GSRZLHG]LDâ��
=�DW�7�U�>]�JyU\�6\QDM@�
�3RZLHG]LDâHP��
-H oHOL�VSRWNDâE\P�FL� ZF]HSQLHM�WR�QLH�SRV]HGâE\ S WDP��6â\V]DâHP�MDN�:\VâDQQLN��VDO�DOODKX�CDOHMKL âD�VDOODP��SRZLHG]LDâ��
1LH�XGDZDMFLH�VL � Z�SRGUyo
�� 6DKLK�WRP����QU�������WDN*H�0XVOLP��$EX�'D�G��DW�7LUPLGKL��DQ�1DVDv�L�,EQ�0DG*DK
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>]� LQWHQFM
 CLEDGDK@� Z� LQQH� PLHMVFD� QLo WU]\� >ZF]HSQLHM� ZVSRPQLDQH@� PHF]HW\�
�� �3U]HND]Dâ�$KPDG�L�LQQL�]�VDKvK�LVQkG�
7R� MDVQR�ZVND]XMH�� oH� 6DKDEDK� UR]XPLHOL� WHQ� KDGLWK� QLH� W\ONR�Z� RGQLHVLHQLX� GR�PHF]HWy Z��3RJO
G�WHQ�MHVW�WDNoH�Z]PRFQLRQ\�W\P�� oH�QLH�]RVWDâR�SU]HND]DQH�RG� oDGQHJR�VDKDEL�DE\�XGDâ�VL� Z�SRGUyo ]�LQWHQFM
 RGZLHG]HQLD�MDNLHJRNROZLHN�JUREX��
=DWHP� ]DOHFDQH� >PXVWDKDEE@� MHVW� RGZLHG]DQLH� 0HF]HWX� DO �$TVD� L� 0HF]HWX� SURURND�� L�RERZL
]NRZH�>ZDGoLE@�GOD�W\FK�NWyU]\�V
 Z�VWDQLH�MHVW�RGZLHG]HQLH�.kEDK�SRGF]DV�KDG m��1LH�QDOHo\� MHGQDN� Eâ�GQLH� UR]XPLHý�� oH� RGZLHG]DQLH� 0(&=(78� 3URURND�� MHVW� W\P� VDP\P� FR�RGZLHG]DQLH�MHJR�*52%8��
3R�SLHUZV]H��RGZLHG]DQLH�PHF]HWX�3URURND�QLH�MHVW�F] �SFL
 KDGo��3R�GUXJLH��]DOHFDQH�MHVW�DE\�RGZLHG]Lý� PHF]HW� 3URURND� >QLH� MDNR� F] �Sý� KDGo�� DOH� Z� NDoGHM� LQQHM� RNROLF]QR SFL�� QS�� SR�]DNR>F]HQLX� U\WXDâyZ� +DGo�� SR� ]U]XFHQLX� ,KUkP@�� D� E �G
F� Z� PHF]HFLH� 3URURND� QDOH o\�RF]\ZLSFLH� SURVLý� R� 6DODW� L� %DUDND� RUD]� SR]GURZLý� 3URURND�� -HVW� WR� FDâNRZ LFLH� OHJDOQH� L�GRSXV]F]DOQH��1LH�QDOH o\�MHGQDN�XGDZDý�VL� Z�SRGUyo ]�LQWHQFM
 RGZLHG]HQLD�JUREX�3URURND��&R� ZL�FHM�� 3URURN� SRZLHG]LDâ� WDN oH�� �1LHFK� NO
WZD� $OODKD� VSRF]QLH� QD� n\GDFK� L�&KU]HSFLMDQDFK�]D�WR� oH�Z]L�OL�JURE\�VZ\FK�3URURNyZ�MDNR�PLHMVFD�F]FL�> CLEDGDK@���3U]HND]Dâ�%XFKDUL�L�LQQL���
'oXQGXE� LEQ� C$EGLOOkK�SU]HND]Dâ�� oH�3URURN�SL�ý�GQL�SU]HG� SPLHUFL
 SRZLHG]LDâ�� �&L�SU]HG�ZDPL�EUDOL�JURE\�VZ\FK�SURURNyZ�MDNR�PLHMVFD�F]FL��1LH�F]\ >FLH�]�JUREyZ�PLHMVF�F]FL��JG\ o]DSUDZG� ]DEUDQLDP�ZDP�WHJR����3U]HND]Dâ 0XVOLP���
:DUWR� MHVW� WDNoH� ZVSRPQLHý� IDNW\� KLVWRU\F]QH� GRW\F] 
FH� JUREX� 3URURND�� *G\� 3URURN� �VDO�DOODKX� CDOHMKL� âD� VDOODP�� ]PDUâ�� 6DKDEDK� ]DVWDQDZLDOL� VL � JG]LH� QDOHo\� JR� SRFKRZDý�� .WRSSRZLHG]LDâ�
�3RFKRZDMP\� JR� WDP� JG]LH� PLDâ� ]Z\F]DM� VL � PRGOLý��� $EX� %DNU� U]HNâ�� �1LHFK� $OOkK� QDV�XFKURQL�DE\SP\�XF]\QLOL�]�QLHJR�ER oND�NWyUHJR�OXG]LH�F]F] 
���,QQL�SRZLHG]LHOL���3RFKRZDMP\�JR�Z�DO�%DTL >FPHQWDU]�Z�0HG\QLH@��WDP�JG]LH�MHJR�EUDFLD�]� 0XKDGoLU�Q�OHo
�SRFKRZDQL���$EX�%DNU� SRZLHG]LDâ�� �3RFKRZDQLH� JR� �VDO� DOODKX� CDO HMKL� âD� VDOODP�� QD� DO�%DTL� MHVW� ]âH�� SRQLHZDoQLHNWyU]\�OXG]LH�PRJ 
 ]DF]
ý�V]XNDý�X�QLHJR�VFKURQLHQLD��D�MHVW�WR�SUDZR�QDOH o
FH�MHG\QLH�GR�$OOkKD�� -HoHOL� ]DWHP� SRFKRZDP\� JR� QD� FPHQWDU]X� ]QLHVLHP\� SUDZR� $OOkKD�� QDZHW� MH oHOL�E�G]LHP\� XZDoQLH� VWU]HF� MHJR� JUREX��� $EX� %DNU� SRZLHG]LDâ�� �6â\V]DâHP� MDN� :\VâDQQLN�SRZLHG]LDâ���$OOkK�QLH�]DEUDâ� o\FLD�oDGQHJR�]H�VZ\FK�3URURNyZ��DE\�QLH�]RVWDâ�SRFKRZDQ\�Z�PLHMVFX�Z�NWyU\P�]PDUâ���6DKDEDK�ZWHG\�Z\NRSDOL�JUyE�Z�PLHMVFX�JG]LH�]QDMG\ZDâR�VL � âyoNR�3URURND��D�QDVW�SQLH�C$OL� DO�C$EEDV��DO�)DGKO�L�URG]LQD�3URURND�SU]\JRWRZDOL�FLDâR�3URURND�GR�SRFKRZDQLD��SR�F]\P�SRFKRZDOL�JR��VDO�DOODKX�CDOHMKL�âD�VDOODP��WDP�JG]LH�]PDUâ��F]\OL�Z�GRPX�MHJR�oRQ\�C$VLK\���
'RP� C$LVK\�� RGG]LHORQ\� E\â� RG�PHF]HWX�3URURND� GU]ZLDPL�SU]H]� NWyUH�ZFKRG] Lâ� GR�QLHJR�JG\�E\âD�PRGOLWZD��6DKDEDK�]DSORPERZDOL� WH�GU]ZL��RGG]LHODM 
F�Z�WHQ�VSRVyE�JUyE�3URURND�RG�PHF]HWX��'RSLHUR� ]D�SDQRZDQLD�.KDOLID� DO �:DOvG� LEQ� C$EGLO �0DOLN� >PL�G]\���+�D���+@�SU]\� UR]EXGRZLH� PHF]HWX� 3URURND�� GRP� C$LVK\� ]RVWDâ� SRâ 
F]RQ\� ]� PHF]HWHP�� :RNyâ� MHM�GRPX� Z� SURGNX� PHF]HWX� ]RVWDâ\� WDN oH� ]EXGRZDQH� GRGDWNRZH� SFLDQ\� L� XWZRU]RQ\� ]RVWDâ�WUyMN
W��WDN�DE\�QLNW�QLH�E\â�]ZUyFRQ\�EH]SR SUHGQLR�Z�VWURQ� JUREX���
�� 6DKLK��WRP����QU�������RUD]�0XVOLP��$EX�'D�G�L�DG�'DULPL��� 6DKLK��WRP����QU�������� =HEUDQH�SU]H]�,EQ�=DQG*X\DK��SU]HND]Dá�V]HLFK�$OEkQL�Z�7DKGKvU�DV�6DG*LG��VWU��������� 3U]HND]Dá�DO�4XUWXEL��7D\VvU�DO�$]v]�DO�+DPvG��VWU����



7DXDVVXO�F]\�6]LUN"�

ZZZ � S O D Q H W D L V O DP � F RP��

'RSLHUR� Z� ����� &(� Z]QLHVLRQD� ]RVWDâD� NRSXâD� QDG� JUREHP� 3URURND�� ]� UR]ND]X� 6XOWDQD�.DOD�Q� DV�6DOkKL�� D� Z� �����&(� SRPDORZDQD� ]RVWDâD� QD� ]LHORQR� ]� UR]ND]X� 6XOWDQD� C$EGXO �+DPvGD���
=DWHP�SLHUZV]
 LQQRZDFM
 GRW\F]
F
 JUREX�3URURND��E\âR�UR]EXGRZDQLH�PHF]HWX�WDN� oH�JUyE�3URURND�]QDOD]â�VL� Z�0HF]HFLH��SRGF]DV�JG\�3URURN�]RVWDâ�SRFKRZDQ\�Z�GRPX�VZRMHM� oRQ\�C$LVK\�� D� GRP� WHQ� ]QDMG\ZDâ� VL � 2%2.� PHF]HWX�� 1DVW�SQ
 LQQRZDFM
 E\âR� ]EXGRZDQLH�NRSXâ\�EH]SRSUHGQLR�QDG�JUREHP�3URURND��D�QDVW �SQLH�SRPDORZDQLH�MHM�QD�]LHORQR��
����6XSOLNDFMH�GR�]PDUã\FK

�3LHOJU]\P� SRZLQLHQ� ]ZUyFLü� WZDU]� Z� VWURQ
 JUREX� 3RVáD�FD� $OODKD� �VDZV���XF]\QLü�JR��URGNLHP��WDXDVVXO��GRM�FLD�GR�%RJD�RUD]�V]XNDü�MHJR�ZDVLODK�MDNR�SR�UHGQLFWZD� �V]DID
DW�� WDN� VDPR� MDN� EHGXLQ�� NWyU\� RGZLHG]DM�F� JUyE� 3URURND��VDZV�� SRZLHG]LDá�� 3RNyM� ]� WRE� R� 3RVáD�FX� $OODKD�� Vá\V]DáHP� $OODKD�PyZL�FHJR�� � 
$� JG\E\� RQL�� NLHG\� VDPL� VRELH� Z\U]�G]DM� QLHVSUDZLHGOLZR�ü��SU]\V]OL� GR� FLHELH� L� SRSURVLOLE\� $OODKD� R� SU]HEDF]HQLH� L� SRSURVLáE\� R�SU]HEDF]HQLH� GOD� QLFK� 3RVáDQLHF�� WR� ]QDOH(OLE\� $OODKD� MDNR� SU]\MPXM�FHJR�QDZUyFHQLH�� OLWR�FLZHJR�
�4XUDQ� ������ 7DN� ZL
F� SU]\V]HGáHP� GR� FLHELH� GOD�SU]HEDF]HQLD�P\FK�JU]HFKyZ�L�GOD�WZHJR�ZVWDZLHQQLFWZD�X�$OODKD���+DGLV�R�%HGXLQLH�NWyU\�WXWDM�]RVWDâ�SU]\WRF]RQ\�MHVW� GD
vI��VâDE\��QLHZLDU\JRGQ\� ����
1DZHW�MHoHOL�SU]HND]�WHQ�E\âE\�DXWHQW\F]Q\�WR��D� ZHUVHW� NWyU\�Z� QLP� ]RVWDâ� SU]HND]DQ\� RGQRVL� VL � GR� F]DVyZ� JG\� 3URURN� �VDO� DOODKX�CDOHMKL�âD�VDOODP��o\â���E� %HGXLQ� MHVW� QLH]QDQ
 RVRE
 >FR� GR� WHJR� ]JRGQL� V
 ZV]\VF\� XF]HQL@�� D� QDZHW� MH oHOL�QDOHoDâE\� GR� 6DKDEDK�� WR� RGU �EQ\� XF]\QHN� NRJRNROZLHN� SUyF]�:\VâDQQLND� QLH� MHVW�GRZRGHP�QD�VâXV]QR Sý�F]\�GRSXV]F]DOQRSý�F]HJRNROZLHN�Z�,VODPLH��
:DUWR�WDNoH�]DXZDo\ý��oH�SR�ZHUVHFLH�NWyU\�]RVWDâ�WXWDM�SU]\WRF]RQ\��F]\WDP\�FR�]QDF]\�

ª$OH�QLH��1D� WZHJR�3DQD��2QL�QLH�XZLHU]
��GRSyNL�QLH�XF]\QL
 FLHELH�V�G]L
 Z�W\P�� FR� MHVW� SU]HGPLRWHP� VSRUX� PL�G]\� QLPL�� 3RWHP� QLH� ]QDMG
 MXo Z� VRELH�VSU]HFLZX�FR�GR�WHJR��FR�UR]VWU]\JQ
âHS��L�SRGGDG]
 VL� FDâNRZLFLH�©��6XUDK�DQ�1LVD
D�������
3U]HGPLRWHP� VSRUX� MHVW� WXWDM� WR� F]\� PR oQD� VL� PRGOLý� '2� 3URURND�� OXE� LQQ\FK� OXG]L��$QLRâyZ��'oLQyZ��V]XNDý�X�QLFK�VFKURQLHQLD�L�SRPRF\��F]\�WH o MHVW�WR�]DEURQLRQH�
'RZRGyZ� Z� .RUDQLH� L� 6XQQLH� QD� WR� oH� GXCD� >VXSOLNDFMH�� SURSE\�� PRGâ\@� GR� NRJRNROZLHN�LQQHJR�QLo $OODKD�V
 =$%521,21(�� MHVW�PQyVWZR��7DN�VDPR�MDN�]DEURQLRQH�MHVW�V]XNDQLH�SRPRF\��VFKURQLHQLD�L�]DVSRNRMHQLD�VZ\FK�SRWU]HE�X�LQQ\FK�QL o $OOkKD��
�� $OL�+DIL]��&KDSWHUV�IURP�WKH�KLVWRU\�RI�0DGLQDK��VWU�������
�� =REDF]�DO�%D\KDTv�Z�¶DVK�6KX�E¶�������������DGK�'KDKDEv�Z�¶DO�0XTWDQk�Iv�6DUG�LO�.XQk¶���������� =REDF]�DW�7DEDUkQv�Z�DO�0X�G*DP�DO�.DEvU��DO�+D\WKDPv�Z�¶0DG*PD��X]�=DZk¶LG¶�����������RUD]�7DIVvU�DW�7DEDUv
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ª$� NWR� GRSXV]F]D� VL� ZL�NV]HJR� Eâ�GX� QLo WHQ� NWR� Z]\ZD� SR]D� %RJLHP� W\FK��NWyU]\�PX�QLH�RGSRZLHG]
 GR�'QLD�6
GX�L�QLH�V
 QDZHW�SZLDGRPL�LFK�ZH]ZD>©��6XUDK�DO�'oDWKL\DK��������
ª$� NWR� Z]\ZD�� RERN� %RJD�� MDNLHJRS LQQHJR� ERJD�� QLH�PDM
F� QD� MHJR� LVWQLHQLH�oDGQHJR� GRZRGX�� ]RVWDQLH� UR]OLF]RQ\� MHG\QLH� SU]HG� VZ\P� 3DQHP�� =DSUDZG���QLHZLHUQL� >DO�.DILU�Q@� QLH� E�G
 V]F]�SOLZL�� ,� SRZLHG]�� �3DQLH� PyM�� 3U]HEDF]� L�]PLâXM� VL��� 7\� MHVWHS QDMOHSV]\� ]� PLâRVLHUQ\FK��©� �6XUDK� DO�0
XPLQ�Q�� ������������
ª&L��NWyU\FK�RQL�Z]\ZDM
��VDPL�SRV]XNXM
 VSRVREX�SU]\EOLoHQLD�VL� >ZDVvODK@�GR�LFK� 3DQD�� PDM
 RQL� QDG]LHM� QD� -HJR� PLâRVLHUG]LH� L� REDZLDM
 VL� -HJR� NDU\��=DSUDZG���NDU\�WZHJR�3DQD�QDOHo\�VL� REDZLDý�©��6XUDK�DO�,VUk
��������
ª&L�NWyU]\�Z]L�OL�VRELH�RSLHNXQyZ�SR]D�1LP�PyZL
���&]FLP\�LFK�W\ONR�GODWHJR�DE\� SU]\EOLo\OL� QDV� GR� %RJD��� =DSUDZG� %yJ� UR]VWU]\JQLH� PL�G]\� QLPL� WR� Z�F]\P�VL� UyoQL
�©��6XUDK�D]�=XPDU��������

$O�1XCPDQ� ELQ� %DVKLU� SU]HND]Dâ� oH� 3URURN� �VDO� DOODKX� CDOHMKL� âD� VDOODP�� SRZLHG]LDâ�� � 'XCD�>PRGâ\��Z]\ZDQLH@�MHVW� LEDGDK >F]FL
@���SR�F]\P�Z\UHF\WRZDâ�� ª:DV]�3DQ�PyZL���:]\ZDMFLH�>GXCD@�0QLH��D�MD�ZDV�Z\VâXFKDP��=DSUDZG���FL��NWyU]\�V
 ]E\W�GXPQL��E\�0L�RGGDZDý�F]HSý� � ZHMG
 GR� *HKHQQ\�� SRQLoHQL��©� �6XUDK� *KDILU�� ������� �=HEUDâ� ,PDP� $KPDG� Z�6XQDQ���
ª:]\ZDMFLH� ZDV]HJR� 3DQD� Z SRNRU]H� L� Z� VNU\WRSFL�� =DSUDZG��� 2Q� QLH�PLâXMH�OXG]L�� NWyU]\� SU]HNUDF]DM
 JUDQLFH�� 1LH� V]HU]FLH� ]HSVXFLD� QD� ]LHPL� SR� MHM�XGRVNRQDOHQLX��:]\ZDMFLH�*R�]�REDZ
 L�QDG]LHM
��=DSUDZG���PLâRVLHUG]LH�%RJD�MHVW�EOLVNLH�GOD�OXG]L�F]\QL
F\FK�GREUR�©��6XUDK�DO�
$UDI� ���������
ª'R�1LHJR�QDOHo\�ZH]ZDQLH�SUDZG]LZH��D�FL�NWyU\FK�OXG]LH�Z]\ZDM
 SR]D�1LP��QLH�GDG]
 LP�oDGQHM�RGSRZLHG]L��3RGREQLH�F]\QL�WHQ��NWyU\�Z\FL
JD�VZRMH�U�FH�NX�ZRG]LH�DE\�RQD�GRV]âD�GR�MHJR�XVW��OHF]�RQD�QLH�GRFKRG]L�GR�QLFK��0RGOLWZD�>GXCD@�QLHZLHUQ\FK�MHVW�QD�Eâ�GQHM�GURG]H�©��6XUDK�DU�5D
G���������
ª1LH� Z]\ZDM� >GXCD@� ZL�F� LQQ\FK� ERJyZ� X� ERNX� $OOkKD�� DE\S QLH� ]QDOD]â� VL�ZSUyG�W\FK�NWyU]\�E�G
 XNDUDQL�©��6XUDK�DVK�6KX
DUD���������
ª1LH�Z]\ZDMFLH�>GXCD@�QLNRJR�X�ERNX�$OOkKD�©��6XUDK�DO�'oLQQ��������

�� 3U]HND]Dá� WDN*H� $W�7LUPGKL�� $Q�1DVD
L�� ,EQ�0DG*DK�� ,EQ� $EL� +DWLP� RUD]� ,EQ� '*DULU�� $W�7LUPLGKL� SRZLHG]LDá� *H� MHVW� WR�SU]HND]��+DVDQ�6DKLK�
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ª:WHG\�=DFKDULDV]�Z]\ZDâ�VZHJR�3DQD�L�SRZLHG]LDâ���3DQLH�PyM��2EGDUXM�PQLH��RG� 6LHELH�� ZVSDQLDâ\P� SRWRPVWZHP�� 7\� SU]HFLHo Vâ\V]\V]� PRGOLWZ��� >GXCD@�©��6XUDK�ÇO�,PUkQ�������
ª7R�MHVW�ZVSRPQLHQLH�R�PLâRVLHUG]LX�WZRMHJR�3DQD�Z]JO�GHP�6ZHJR�SRGGDQHJR�=DFKDULDV]D��2WR�ZH]ZDâ� >QDGk
@�RQ�VZHJR�3DQD�ZH]ZDQLHP�>QLGk
@� VNU\W\P�©��6XUDK�0DUL\DP�������

:HUVHWyZ�R�SRGREQ\P�]QDF]HQLX�MHVW�ZLHOH� ��
&]\� SR� SU]HF]\WDQLX� W\FK� ZHUVHWyZ� NWRNROZLHN� PR oH� MHV]F]H� XZDoDý�� oH� PRoQD� Z]\ZDý�LQQ\FK�X�ERNX�$OOkKD"�1LH� LVWQLHMH� DQ L� MHGHQ�ZHUVHW�Z�NWyU\P�$OOkK�PyZL�DE\ SP\�Z]\ZDOL��PRGOLOL�VL���SROHJDOL�QD��SURVLOL�R�SRPRF��]ZUDFDOL�VL � GR��F]\�Z�MDNLNROZLHN�LQQ\�VSRVyE�F]FLOL�LQQ\FK�X�ERNX�$OOkKD��
:F]HSQLHM� S\WDâHP� WDNoH� DXWRUD� WHJR� DUW\NXâX�� �F]\� ]DWHP� GR]ZRORQH� MHVW� SRZLHG]LHý� Q D�SU]\NâDG���2�$OL��SRPy o QDP��OXE���2�+XVD\Q��SRSUR S $OODKD�DE\�QDP�VL� SRZRG]LâR�� OXE��2�C$OL��SURVLP\�R�WZRMH�ZVWDZLHQQLFWZR�"��1D�FR�RGSRZLHG]LDâ���7DN��WDNLH�ZâD SQLH�GXD�MDN�QS���<D�$OL�PDGDG��V
 GRSXV]F]DOQH��
=DWHP� S\WDP� VL� SRQRZQLH�� F]\� DXWRU� QLH UHF\WXMH� FRG]LHQQLH�� �7</.2� FLHELH� >$OOkKX@�3URVLP\�R�SRPRF��"�>6XUDK�$O�)DWLKD@
����&]\�V]LUN�]DOH%\�RG�LQWHQFML"
$XWRU�QDSLVDâ�WDNoH��

�&]\OL�NUyWNR�PyZL�F� WDNLH�GXD�V� XZD*DQH�]D�V]LUN�Z�]DOH*QR�FL�RG� LQWHQFML� �MH�OL� NWR� ZLHU]\� ]H� DGUHVDW� GXD� G]LHOL ]� $OODKHP� ZáDG]
 WZRU]HQLD��XWU]\P\ZDQLD� SU]\� *\FLX� F]\� RFKURQ\� *\FLD�� WR� MHVW� WR� V]LUN�� -H�OL� X]QDMH�DGUHVDWD�GXD�MHG\QLH�]D�ZDVLODK��MHVW�WR�GRSXV]F]DOQH��-HGQDN� DUJXPHQW� WHQ� MHVW� LGHQW\F]Q\� ]� DUJXPHQWDFM 
 .XIIDU� 4XUD\VK�� .XIIDU� 4XUD\VK�:,(5=</,� oH� -('<1,(�$OOkK�PD�ZâDG]� QDGH�ZV]\VWNLP�� oH� -('<1,(�$OOkK� VWZRU]\â�ZV]\VWNR� FR� LVWQLHMH�� oH� -('<1,(�$OOkK� GDMH� o\FLH� L� SPLHUý�� D�PLPR� WR� E\OL�.XIIDU�� W\ONR�GODWHJR�oH�PRGOLOL��Z]\ZDOL�L�F]FLOL�LQQ\FK�X�ERNX�$OOkKD��
ª3RZLHG]� >2�0XKDPPHG]LH�@�� �.WR�GDMH�ZDP�]DRSDWU]HQLH� ]�QLHED� L� ]� ]LHPL"�.WR� ZâDGD� VâXFKHP� L� VSRMU]HQLHP"� .WR� Z\SURZDG]D� o\ZH� ]� PDUWZHJR"� ,� NWR�Z\SURZDG]D�PDUWZH�]�o\ZHJR"�,�NWR�]DU]
G]D�ZV]HON
 VSUDZ
"��2QL�SRZLHG]
���%yJ��3RZLHG]�LP�ZL�F���&]\o QLH�E�G]LHFLH�ERJRERMQL"��©��6XUDK�<XQXV��������
ª3RZLHG]� >2�0XKDPPDG]LH�@�� �'R�NRJR�QDOHo\� ]LHPLD� L� FL�� NWyU]\� VL� QD�QLHM�]QDMGXM
�� MHSOL� ZLHFLH"�� 2QL� SRZLHG]
�� �'R� %RJD��� 3RZLHG]�� �&]\� Z\� VL� QLH�

�� =REDF]�WDN*H�6XUDK�DO�0XPLQ�Q�����������)XUTkQ����������6DG*GDK����������<XQXV�����������4DVDV������
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RSDPL�WDFLH"��3RZLHG]���.WR� MHVW�3DQHP�VLHGPLX�QLHELRV� L�3DQHP�Z\QLRVâHJR�WURQX"�� 2QL� SRZLHG]
�� �%yJ�� 3RZLHG]�� �&]\o QLH� VWDQLHFLH� VL� ERJRERMQL"��3RZLHG]�� �.WR� PD� Z� VZRLP� U�NX� ZâDG]� NUyOHZVN
 QDG� NDoG
 U]HF]
"� ,� NWR�UR]WDF]D�RSLHN���D�RSLHNL�QLH�SRWU]HEXMH�� MHSOL�ZLHFLH"��2QL�SRZLHG]
���7R�MHVW�%yJ��� 3RZLHG]�� �'ODF]HJR� ZL�F� MHVWHSFLH� ]ZRG]HQL� L� RGZUDFDFLH� VL� RG�SUDZG\"�©��6XUDK�DO�0X
PLQ�Q�����������
=DWHP�.XIIDU�ZLHU]\OL�Z�7DXKvG�5XEEXEL\DK� >-HGQR Sý� SDQRZDQLD� L� VWZRU]HQLD@�� D�PLPR� WR�F]FLOL�LQQ\FK�X�ERNX�$OOkKD��$OOkK�REMDZLâ�:\VâDQQLNRZL�

ª3RZLHG]� >2� 0XKDPPHG]LH�@�� �&]\� ZLG]LHOLSFLH� W\FK� NWyU\FK� Z]\ZDFLH SR]D�%RJLHP"�3RNDoFLH�PL�FR�RQL�VWZRU]\OL�]�WHJR�FR�MHVW�QD�]LHPL��DOER�F]\�RQL�PDM
MDNLS XG]LDâ�Z�QLHELRVDFK"�3U]\QLHSFLH�PL�NVL�J� >REMDZLRQ
 ZF]HSQLHM@�DOER�WHoMDNLS SODG�ZLHG]\�MHSOL�MHVWHSFLH�SUDZGRPyZQL��©��6XUDK�DO�$KTkI�������
3RZVWDMH� ]DWHP� S\WDQLH�� 6NRUR� .XIIDU� ZLHG]LHOL�� oH� -HG\QLH� $OOkK� MHVW� 6WZyUF 
 L� :âDGF
ZV]HFKU]HF]\��WR�GODF]HJR�Z]\ZDOL�LQQ\FK�X�-HJR�ERNX"�$OOkK�SRLQIRUPRZDâ�QDV�WDN oH�R�W\P�Z�.RUDQLH�

ª2QL� F]F]
 SR]D� %RJLHP� WR� FR� LP� QLH� V]NRG]L� L� QLH� SU]\QRVL� NRU]\SFL�� 2QL�PyZL
�� �7R� V
 QDVL� RU�GRZQLF\� X� %RJD��� 3RZLHG]�� �&]\o Z\� SRWUDILFLH�SRZLDGRPLý�%RJD�R�F]\PS��F]HJR�2Q�QLH�]QD�Z�QLHELRVDFK�L�F]HJR�2Q�QLH�]QD�QD� ]LHPL"� 1LHFK� -HPX� E�G]LH� &KZDâD�� 2Q� MHVW� Z\QLRVâ\� SRQDG� WR�� FR� -HPX�GRGDM
 MDNR�ZVSyâWRZDU]\V]\��©��6XUDK�<XQXV��������
$OOkK�REMDZLâ�WDNoH�Z]JO�GHP�.XIIDU�

ª&L�NWyU]\�Z]L�OL�VRELH�RSLHNXQyZ�SR]D�1LP�PyZL
���&]FLP\�LFK�W\ONR�GODWHJR�DE\� SU]\EOLo\OL� QDV� GR� %RJD��� =DSUDZG� %yJ� UR]VWU]\JQLH� PL�G]\� QLPL� WR� Z�F]\P�VL� UyoQL
�©��6XUDK�D]�=XPDU��������
$�,EUDKvP��DOHMKL�VDODWX�ZD� VDODDP��SRZLHG]LDâ�GR�VZHJR�OXGX�

ª�-D�VL� RGâ
F]DP�RG�ZDV�L�RG�WHJR��FR�Z\�Z]\ZDFLH�SR]D�%RJLHP��-D�Z]\ZDP�VZHJR� 3DQD� L� PDP� QDG]LHM� oH� QLH� E�G� SR]EDZLRQ\� EâRJRVâDZLH>VWZD� Z�PRGOLWZLH�GR�PHJR�3DQD���$�NLHG\�$EUDKDP�RGâ
F]\â�VL� RG�QLFK�L�RG�WHJR��FR�RQL F]FLOL� SR]D� %RJLHP�� REGDU]\OLSP\� JR� ,]DDNLHP� L� -DNXEHP�� L� ZV]\VWNLFK�XF]\QLOLSP\�SURURNDPL�©��6XUDK�0DU\DP�����������
:DUWR� WDNoH� ]DVWDQRZLý� VL� QDG� QDVW�SXM
F\P� KDGLVHP�� Z� NWyU\P� $E �� :kTLG� DO�/D\WKv�SU]HND]Dâ�
�:\V]OLSP\�ZUD]�]�:\VâDQQLNLHP�$OOkKD��VDO DOODKX�CDOHMKL�âD�VDOODP��SU]HG�+XQD\Q��D�E\OLSP\�MHV]F]H� ZWHG\� QRZL� Z� ,VODPLH�� %DâZRFKZDOF\� PL �OL� GU]HZR� ]ZDQH� �'KkW� $QXkW�� NWyUH�V]DQRZDOL�L�ZRNyâ�NWyUHJR�VWDZDOL�L�ZLHV]DOL�VZ 
 EUR> L�LQQH�SRVLDGâRSFL��*G\�SU]HFKRG]LOLSP\�RERN�>LQQHJR@�GU]HZD��SRZLHG]L HOLSP\���:\VâDQQLNX�$OOkKD��P\�WH o FKFHP\�PLHý�'KkW�$QXkW�
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WDN� MDN� L� RQL� PDM
 'KkW� $QXkW��� 1D� WR� 3URURN� SRZLHG]LDâ�� �$OOkKX� $NEDU�� ,GHQW\F]QLH�SRZLHG]LDâ\�G]LHFL�,]DUDHOD���0\�WH]�FKFHP\�PLHý�ER oND��WDN�MDN�RQL�PDM
 ERoND�����3U]HND]Dâ�,PkP�%XFKDUL�Z�6DKLK�
6]HLFK�0XKDPPDG� DO �.KXPD\\LV� VNRPHQWRZDâ� WHQ� KDGLV�PyZL 
F�� �-HoHOL� ZLHV]DQLH� EURQL� L�V]DQRZDQLH� WHJR�GU]HZD�R]QDF]DâR�XF]\QLHQLH�]�QLHJR�ERJD�X�ERNX�$OOkKD��QLH� F]F] 
F� L�QLH�SURV]
F�MH�R�QLF��WR�FR�]QDF]\ý�PD�V]DQRZDQLH�>SU]\ZL 
]DQLH�GR@�JUREyZ�� GXCD SU]\�QLFK�OXE�Z]\ZDQLH�RVyE�SRFKRZDQ\FK�Z�QLFK"""� ��
3RGVXPRZXM
F� SUDJQ� WDNoH� ZVSRPQLHý� KDGLWK� NWyU\� SU]HND]Dâ� $EX� 6DCvG� DO �.KXGUv�� Z�NWyU\P�3URURN�SRZLHG]LDâ�
�%�G]LHFLH�QDSODGRZDý�SUDNW\NL�ZDV]\FK�SRSU]HGQLNyZ��FDO�SR�FDOL��\DUG�SR�\DUG]LH��GR�WHJR�VWRSQLD��oH�MHoHOL�ZHV]OL�E\�RQL�GR�QRU\�MDV]F]XU\��WR�Z\�WDN oH�E\SFLH�SRV]OL�Z�LFK� SODG\���*G\�VS\WDQR� VL� :\VâDQQLND� F]\� PyZL 
F� R� SRSU]HGQLNDFK� PD� QD� P\ SOL� n\GyZ� L� &KU]HSFLMDQ��RGSRZLHG]LDâ���-HoHOL�QLH�LFK�WR�NRJR"���6DKLK�%XFKDUL� ��
7KDXEkQ�SU]HND]Dâ� WDN oH�� oH�3URURN�SRZLHG]LDâ�� �*RG]LQD�RVWDWHF]QD�QLH� ]RVWDQLH�XVWDORQD��GRSyNL�QLHNWyUH�JUXS\�]�PRMHM�ZVSyOQRW\�QLH�]DF]Q 
 F]FLý�ERoNL����6XQDQ�$EX�'D�G���
1LHFKDM�VâRZD�$OOkKD��E �G
 QDSRPQLHQLHP�GOD�QDV�ZV]\VWNLFK�

ª.LHG\�ZVLDGDM
 QD�VWDWHN��WR�Z]\ZDM
 $OOkKD��Z\]QDM
F�V]F]HU]H�ZLDU� Z�1LHJR��/HF]�NLHG\�GRSURZDG]L� LFK�V]F]�SOLZLH�QD�VXFK\� O
G��RQL�ZWHG\�F]�Sý�VZHM�F]FL�RGGDM
 LQQ\P�>X�ERNX�$OOkKD@��VWDM
 VL� QLHZG]L�F]QL�]D�WR��FR�LP�GDOLSP\��L�DE\�Xo\ZDý��OHF]�QLHEDZHP�RQL�VL� GRZLHG]
��>���@�$�NWR�MHVW�EDUG]LHM�QLHVSUDZLHGOLZ\�DQLoHOL� WHQ�� NWR� Z\P\SOLâ� NâDPVWZR"�$OER� WHQ�� NWR� ]D� NâDPVWZR� X]QDâ� SUDZG���NLHG\� RQD� GR� QLHJR� SU]\V]âD"� &]\� QLH� PD� Z� *HKHQQLH� PLHV]NDQLD� GOD�QLHZLHUQ\FK"©��6XUDK�DO�$QNDE�W��������������

�� =L\kUDW�XO�4XE�U��DVK�6KDU�L\\DK�ZDVK�6KLUNL\\DK��VWU�����
�� 7RP����QU�����
�� 7RP����QU��������3U]HND]DQH�WDN*H�SU]H]�,EQ�0DG*DK�L�DW�7LUPLGKL�
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