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 QRF� RGSUDZLDM
F� TLMDP� ]� LPDQHP� �]� ZLDU
�� L� LKWLVDEHP� �Z�SUDZG]LZ\P�RF]HNLZDQLX�QDJURG\�RG�$OODKD��]RVWDQ 
 SU]HEDF]RQH�ZV]\VWNLH�JU]HFK\��3RZLHG]LDQR�QDP�� Lo V]DWDQ\�Z�W\P�PLHVL
FX�S�WDQH�V
 âD>FXFKDPL��EUDP\�3LHNâD�V
 ]DP\NDQH��D�EUDP\�5DMX�RWZDUWH��3RZLHG]LDQR�QDP��Lo $OODK��,� NDoGHM�QRF\�5DPDGDQX�XZROQL��RG�NDU\��MHGQHJR�]�MHJR�F]FLFLHOL��LEDDG���3RZLHG]LDQR�QDP��Lo $OODK��,� RGSRZLH�QD�EâDJDQLD��GXCD� RVRE\�SRV]F]
FHM�Z�PRPHQFLH�LIWDUX��G]LHQQHJR�]DNR>F]HQLD�SRVWX���3RZLHG]LDQR�QDP��Lo $OODK��,� SRPQRo\�QDJURG� ]D�SRVW�SRQDG�JUDQLFH�Z\REUDmQL��3RZLHG]LDQR�QDP��Lo RVRED�SRV]F]
FD�E�G]LH�UDGRVQD�L�V]F]�SOLZD�JG\�VSRWND�VZHJR�3DQD� �,���
:V]\VF\�PDP\�QDG]LHM���oH��

�=QDMG]LHP\�VL� SRSUyG�W\FK��NWyU\FK�SRVW�E�G]LH�Z\NRQDQ\�SUDZLGâRZR��WDN�DE\�VNRU]\VWDý�]�MHJR�ZLHONLFK�NRU]\SFL��

� =RVWDQ
 QDP� SU]HEDF]RQH� QDV]H� JU]HFK\�� WDN� DE\ SP\�PRJOL� F]\QLý� ZL�FHM� GREUD� L� SRNRQDý�QDV]H�VâDERSFL��
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�=QDMG]LHP\�VL� SRSUyG�W\FK��NWyU]\�RWU]\PDM
 GDU\�5DMX��NWyUHJR�EUDP\�V
 RWZDUWH��

� 8SRNRU]\P\� QDV]HJR� ZURJD� �6]DWDQD��� VS �WDQHJR� âD>FXFKHP�� SRSU]H]� RGU]XFHQLH� MHJR�RV]XND>F]\FK�SRNXV��

� =QDMG]LHP\� VL� SRSUyG� W\FK�� NWyU]\� RWU]\PDM
 SHâQH� SU]HEDF]HQLH� ]D� LFK� JU]HFK\� QD NRQLHF�5DPDGDQX��

�=QDMG]LHP\�VL� SRSUyG� W\FK��NWyU]\�E�G
 QDMV]F]�SOLZVL�]�SRZRGX�SRVWX��JG\�VSRWNDM
 VZHJR�3DQD��,���
0DP\� UyZQLHo QDG]LHM��� Lo WR� FR� URELP\� ]DGRZROL� $OODKD� �,� L� SU]\QLHVLH� -HJR� OLWRSý� L�]Z\FL�VWZR��3R]D�W\P��PDM
F�QDG]LHM���SRZLQQLSP\�WHo ]DGEDý�DE\�Z�QDV]\FK�VHUFDFK�E\â� LPDQ �V]F]HUD�ZLDUD��L� LKWLVDE �SUDZG]LZH�RF]HNLZDQLH�QD�QDJURG� RG�$OODKD� �,����6
 WR�GZD�QLH]E�GQH�ZDUXQNL��DE\�QDV]�SRVW�L�]ZL
]DQH�]�QLP�NRU]\SFL�]RVWDâ\�]DDNFHSWRZDQH��$�]DWHP�]DPLHU]DP\�SRSFLý�SHâQL�V]F]HUHM�ZLDU\�L�RGGDQLD�ZREHF�$OODKD� �,���F]\�WHo E�G]LH�WR�RND]MD�GR�]U]XFHQLD�NLONX�NLORJUDPyZ"�=DPLHU]DP\�SR SFLý��SRQLHZDo WDND�MHVW�ZROD�$OODKD� �,���F]\�WHo W\ONR�GODWHJR��oH�URELP\�WR�RG�G]LHFL>VWZD"�&]\�QDV]H�LQWHQFMH�VâXo
�]DGRZROHQLX�$OODKD�
�,� F]\�WHo SU]\MDFLyâ�L�URG]LQ\"$�QDZHW��JG\�F]XMHP\��Lo Z\SHâQLOLSP\�ZV]\VWNLH�ZDUXQNL��DE\�QDV]�SRVW�]RVWDâ�]DDNFHSWRZDQ\��QDGDO�SRZLQQLSP\�XZDoDý��Lo PRoH�RQ�QLH�]RVWDý�]DDNFHSWRZDQ\�]�SRZRGX�Eâ �GyZ��NWyU\FK�QLH�]DXZDo\OLSP\��7DND�MHVW�GURJD�6DODIyZ��3RERoQ\FK�3U]RGNyZ��L�LFK�QDSODGRZFyZ��NWyU]\��MDN�VL�SU]HND]XMH��PyZLOL���1LH�E�G� F]Xâ�VL� EH]SLHF]Q\��QDZHW�JG\�]REDF]� VZRM
 MHGQ
 QRJ� Z�5DMX��GRSyNL�RELH�VL� Z�QLP�QLH�]QDMG
��3URVLP\�$OODKD� �,���DE\�QDP�XâDWZLâ�SRVW��DE\�SRPyJâ�QDP�JR�Z\NRQDý�Z�GRVNRQDâ\�VSRVyE��NWyU\�*R�]DGRZROL��DE\�QDJURG]Lâ�QDV�ZV]\VWNLPL�EâRJRVâDZLH >VWZDPL��NWyUH�]RVWDâ\�SU]H]�1LHJR�RELHFDQH��DE\�,VODPVND�8PPD��ZVSyOQRWD��RGQLRVâD�]Z\FL �VWZR�L�SU]HM�âD�]ZLHU]FKQLFWZR��L�DE\�G]LH>��Z�NWyU\P�*R�VSRWNDP\�E\â�QDV]\P�QDMEDUG]LHM�PLâ\P�L�QDMV]F] �SOLZV]\P��$PLQ�
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���$O�+LODO��SRMDZLHQLH�VL� QRZLX�.VL�%\FD��
*G\�]EOLoD�VL� EâRJRVâDZLRQ\�PLHVL
F�5DPDGDDQ��SRZWDU]DM
 VL� FRURF]QH�REDZ\�L�WUZDM
 G\VNXVMH�QDG�SUDZLGâRZ\P�RNUHSOHQLHP�GDW\�MHJR�UR]SRF]�FLD�L�]DNR>F]HQLD��6SRW\NDP\�VL� ]�PQyVWZHP�RSLQLL�QD�WHQ�WHPDW��1LHNWyUH�QLFK�Z\PDJDM
 SRSDUFLD�GRZRGDPL�DVWURQRPLF]Q\PL��
-HGQL�SOHG]
 ID]\�NVL�o\FD�Z�SRV]F]HJyOQ\FK�SD>VWZDFK��LQQL�UR]SDWUXM
 UyoQH�VWUHI\��SR]RVWDOL�]DSZ�W\P�VDP\P�F]DVLH�WUDNWXM
 REV]DU�$PHU\NL�3yâQRFQHM�L�$IU\NL�MDNR�MHGQ 
 VWUHI� ��
1D� QLHNWyUH� ]� W\FK� RSLQLL� PDM
 ZSâ\Z� VWRVXQHN� L� SROLW\ND� ]� SRV]F]HJyOQ\PL� UHJLRQDPL� L�SD>VWZDPL��=�SHZQRSFL
 RGQRVL�VL� GR�WHJR�RVWU]HoHQLH�:\VâDQQLND� �U����1LH� MHVW�VSRSUyG�QDV�WHQ��NWR�QDZRâXMH�GR�SRG]LDâyZ�SDUW\MQ\FK���SOHPLHQQ\FK� � -HV]F]H�LQQL�RSLHUDM
 VL� QD�Z\GDQ\FK�SRSSLHV]QLH�L�Z
Wâ\FK�ZQLRVNDFK�QD�SRGVWDZLH�GRVW�SQ\FK�GRZRGyZ��

1yZ�RNUH�OD�GDW\�LVODPVNLH
$OODK��,� ZVND]Dâ�QD�ID]\�NVL�o\FD�MDNR�MHG\QH�]QDNL�SR]ZDODM
FH�RNUHSOLý�GDW\�WDN�UyoQ\FK�SZL
W�PX]XâPD>VNLFK�MDN�,G�F]\�+DGo��:�$O��4XU
DQLH�REMDZLâ��

2QL� E�G
 FLHELH� S\WDý� R� ID]\� NVL�o\FD� Z� QRZLX�� 3RZLHG]�� �7R� V
R]QDF]HQLD� F]DVX� GOD� OXG]L� L� GOD� SLHOJU]\PNL���6XUD� $O� %DTDUDK� � .URZD�� ����� >������@��
6]F]HJyOQLH�:\VâDQQLN� �U�� SRGNUHSODâ�� Lo RNUHSOHQLH� ID]\�NVL�o\FD� MHVW�NRQLHF]QH�GR�R]QDF]HQLD�SRF]
WNX�L�NR>FD�5DPDGDQX��:LHOX�VSRSUyG�7RZDU]\V]\�UHODFMRQXMH��Lo :\VâDQQLN��U��PyZLâ���=DF]QLM� SRSFLý�� JG\� ]REDF]\V]� SyâNVL�o\F�� -HSOL� MHVW� QLHZLGRF]Q\� RGOLF]� ��� GQL�PLHVL
FD�6]D
EDQ��=DNR>F]�SRVW��JG\�]REDF]\V]�SyâNVL�o\F��-HoHOL�MHVW�QLHZLGRF]Q\��QLHFK�SRVW�WUZD����GQL�� >%XFKDUL�L�0XVOLP@�
3URURN��U��]ZUDFDâ�XZDJ� QD�GRNâDGQH�RNUHSOHQLH�SRF]
WNX�PLHVL
FD�6]D
EDQ��SRQLHZDo PRoOLZH�MHVW� RGOLF]HQLH� GZXG]LHVWX� G]LHZL�FLX� GQL� L� REVHUZDFMD�SyâNVL�o\FD� UR]SRF]\QDM
FHJR�5DPDGDQ�DOER�RGOLF]HQLH�WU]\G]LHVWX�GQL� L� UR]SRF]�FLH�SRVWX��$MV]D�SU]HND]XMH��:\VâDQQLN�$OODKD� �U��E\â�EDUG]LHM� Z\F]XORQ\� QD� GRNâDGQH� RNUH SOHQLH� SRF]
WNX� PLHVL
FD� 6]D
EDQ�� QLo SU]\� LQQ\FK�PLHVL
FDFK��-HoHOL�SyâNVL�o\F�QLH�E\â�ZLGRF]Q\��RGOLF]Dâ����GQL�L�UR]SRF]\QDâ�SRVW� >$KPDG L�$EX�'DXXG@�
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3RWU]HED��ZLDGNyZ�SU]\�UR]SRF]�FLX�PLHVLûFD
8F]HQL� ]JDG]DM
 VL� FR�GR� WHJR�� Lo Z\VWDUF]\�GZyFK� SZLDGNyZ�� JRGQ\FK� ]DXIDQLD�� DE\�RNUH SOLý�SRF]
WHN�PLHVL
FD�SRSU]H]�SRMDZLHQLH�VL� QRZLX��2SDUWH�MHVW�WR�QD�ZLHOX�UHODFMDFK�SU]HND]DQ\FK�SU]H]� 7RZDU]\V]\�� NWyU]\� WZLHUG]LOL�� Lo :\VâDQQLN� $OODKD� �U�� PyZLâ�� �-HoHOL� GZyFK�VSUDZLHGOLZ\FK�PX]XâPDQyZ�RSZLDGF]D� �Lo WR�ZLG]LDâR��� WR� UR]SRF]QLMFLH� OXE� ]DNR>F]FLH� VZyM�SRVW� >'DUTXWQL�L�$KPDG@��-HGQDN�ZLHOX�LQQ\FK�XF]RQ\FK�XZD oD��Lo Z\VWDUF]\�SZLDGHFWZR�MHGQHM�RVRE\�JRGQHM�]DXIDQLD��DE\�RNUHSOLý�SRF]
WHN�PLHVL
FD��
3RGVWDZ
 MHVW� VWZLHUG]HQLH� ,EQ� 0DXUD�� �/XG]LH� RF]HNLZDOL� SRMDZLHQLD� VL � SyâNVL�o\FD��UR]SRF]\QDM
FHJR�5DPDGDQ���3RLQIRUPRZDâHP�3URURND� �U���Lo JR�ZLG]LDâHP���1DVW�SQHJR�GQLD��2Q�SRSFLâ�L�QDND]Dâ�SRVW�OXG]LRP�� >$EX�'DXXG@�

'RZRG\�DVWURQRPLF]QH
1LHNWyU]\� OXG]LH� VXJHUXM
�� Lo Z� FHOX� RNUHSOHQLD� QRZLX� QDOHo\� Xo\ý� Z\â
F]QLH� OXE� F]�SFLRZR�REOLF]H> DVWURQRPLF]Q\FK��1LH�MHVW�WR�U]HF]�QRZD��JG\ o MXo ZF]HSQLHM�Z�KLVWRULL�PX]XâPDQyZ�L�Z�F]DVDFK�3URURND��U��SRMDZLDâ\�VL� WDNLH�VXJHVWLH��,EQ�8PDU�UHODFMRQXMH��oH�:\VâDQQLND�$OODKD��U��PyZLâ��

�-HVWHSP\� QLHSLSPLHQQ\P� QDURGHP�� 1LH� Xo\ZDP\� SLVP� L� REOLF]H>DVWURQRPLF]Q\FK��DE\�RNUHSOLý�F]DV�SRVWX���0LHVL
F�WUZD�W\OH��L�WX�SRND]\ZDâ�VZRMH�SDOFH���UD]\��]D�WU]HFLP�UD]HP�FKRZDM 
F�NFLXN��FR�R]QDF]DâR����GQL��OXE�W\OH��L�WX�SRND]\ZDâ� VZRMH� SDOFH� �� UD]\�� FR� R]QDF]DâR� ��� GQL��� >%XFKDUL� L� 0XVOLP� RUD]� $EX�'DXXG@
:�UHODFML�ZJ�$EX�'DXXGD�SRMDZLD�VL � IUDJPHQW���'ODWHJR�WHo ,EQ�8PDU�]D]Z\F]DM�NR>F]\â�VZyM�SRVW�ZUD]�]�LQQ\PL�OXGmPL�EH]�XZ]JO�GQLDQLD�REOLF]H> DVWURQRPLF]Q\FK��
7R�SRND]XMH��Lo :\VâDQQLN��U��FKFLDâ��DE\�SRVW��MDNR�IRUPD�RGGDZDQLX�F]FL�$OODFKRZL��E\â�SURVW\�L� GRVW�SQ\� SR]LRPRZL� ]Z\Nâ\FK� OXG]L�� ]� GDOD� RG� ZSâ\ZX� L� NRQWUROL�� MDN 
 QDU]XFD�Z\VSHFMDOL]RZDQD�ZLHG]D�QDXNRZD� �SHZQD�F]\�Z 
WSOLZD���7R�SRND]XMH� UyZQLHo�� MDN�RNUHSODâ� WR�,EQ� 7D\PL\DK�� Lo RSLVDQLH� QDURGX� MDNR� QLHSLSPLHQQHJR� PD� W
 ]DOHW��� Lo F]\QL� WHQ� QDUyG�QLH]DOHoQ\P�RG�MDNLHJRNROZLHN�VNRPSOLNRZDQHJR�V\VWHPX�Z�Z\NRQ\ZDQLX�SRGVWDZRZ\FK�DNWyZ�F]FL�� .WRNROZLHN� RGU]XFD� W� SUDZG��� Z� U]HF]\ZLVWRSFL� Z\NUDF]D� SR]D� NRQVHQVXV� XF]RQ\FK� L�QLV]F]\� SL�NQR� L� SURVWRW� WHM� UHOLJLL� L� FR� JRUV]D� ]� SHZQRSFL
 SU]HFLZVWDZLD� VL� :\VâDQQLNRZL�$OODKD��U���
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%ã�GQH�SRM�FLH��SUDZG]LZ\�SRF]ûWHN�PLHVLûFD
%DUG]R�F]�VW\P�QLHSRUR]XPLHQLHP�L�WURVN
 VSRW\NDQ
 X�ZLHOX�OXG]L�MHVW�SRWU]HED�SRWZLHUG]HQLD��SRSU]H]�GRZyG�DVWURQRPLF]Q\� OXE� LQQ\�� SZLDGHFWZD� W\FK�� NWyU]\� WZLHUG]
�� Lo ZLG]LHOL� NVL�o\F��2EDZLDM
 VL� RQL�� Lo EUDN� WDNLHJR� SRWZLHUG]HQLD� MHVW� ]E\W� U\]\NRZQ\�� JG\ o SRVW�Z� ]â\� VSRVyE�VSRZRGXMH�XQLHZDoQLHQLH�QLHNWyU\FK�QDV]\FK�DNWyZ�F]FL��7DNLH�SRGHMSFLH�MHVW�RGU]XFDQH�]�NLONX�SRZRGyZ��
���3RZRGXMH��Lo U]XFD�VL� FLH> Z
WSOLZRSFL�QD�PX]XâPDQyZ��JRGQ\FK�]DXIDQLD��-HVW�WR�]DEURQLRQH�Z�WHNSFLH�$O��4XU
DQX�L�6XQQ\�
��� -HVW� WR� VSU]HF]QH�]�SUDNW\N
 :\VâDQQLND�$OODKD� �U��� NWyU\�G]LDâDâ� QDW\FKPLDVW�QD�SRGVWDZLH�SZLDGHFWZ�SU]HGVWDZLRQ\FK�SU]H]�OXG]L�L�EH]�SRUyZQ\ZDQLD�LFK�]�GDQ\PL�DVWURQRPLF]Q\PL��
���=DFKRZDQLH� WDNLH�SU]\SRPLQD�VSRVyE�G]LDâDQLD� n\GyZ��NWyU]\�VDPL�VRELH� UREL
 XWUXGQLHQLD��'ODWHJR� $OODK� XNDUDâ� LFK� SU]H]� QDGDQLH� LP� MHV]F]H� VXURZV]HJR� SUDZD�� :\VâDQQLN� $OODKD� �U��PyZLâ���6WU]Ho VL� SU]HVDG\�Z�UHOLJLL��=DSUDZG���FL�SU]HG�ZDPL�]RVWDOL�]QLV]F]HQL�]�SRZRGX�LFK�SU]HVDG\�Z�UHOLJLL� >1DVD
L@�
���:VND]XMH�WR�QD�LJQRUDQFM���NLHG\�U]HF]\ZLSFLH�UR]SRF]\QD�VL� PLHVL
F�PX]XâPD>VNL��7HQ�SXQNW�,EQ�7D\PL\DK�REMDSQLD�Z�QDVW�SXM
F\�VSRVyE���:LHOX�OXG]L�XZDoD��Lo ZUD]�]�QRZLHP��NWyU\�SRMDZLD�VL� QD�QLHELH��QLH]DOHoQLH�RG�WHJR�F]\�OXG]LH�JR� ]DXZDo
� F]\� QLH�� UR]SRF]\QD� VL� SLHUZV]D� QRF� PLHVL
FD�� -HVW� WR� SRJO
G� QLHVâXV]Q\�� 1yZ�SRZLQLHQ� XND]Dý� VL� OXG]LRP� L� RQL� SRZLQQL� JR� ]REDF]\ý�� DE\� UR]SRF] 
ý� PLHVL
F�� 'ODWHJR�:\VâDQQLN� $OODKD� �U�� PyZLâ�� � >3UDZG]LZ\@� SRVW� UR]SRF]\QD� VL� Z� GQLX�� Z� NWyU\P� W\�UR]SRF]\QDV]��FR�R]QDF]D�oH�MHVW�WR�G]LH>��R�NWyU\P�ZLHV]�oH�MHVW�F]DVHP�SRVWX��-HoHOL�R�W\P�QLH�ZLHV]��QLH�PD�WR�oDGQHM�ZDUWRSFL�GOD�FLHELH� >$O�)DWDZD������@
7HQ� SRJO
G�Z\MDSQLD� QDP� QDVW�SXM
FH� RSRZLDGDQLH�$EX� DO�%XKWXUL
HJR�� �3RG 
oDOLSP\�QD�PDâ
SLHOJU]\PN� �XPU���L�]DXZDo\OLSP\�SyâNVL�o\F�5DPDGDQX�SU]\�'KDWX�,UT��:\GDZDâ�VL � E\ý�GZX�OXE�WU]\GQLRZ\��3R�SHZQ\P�F]DVLH�VSRW\NDOLSP\�,EQ�$EEDV
D� L�RSRZLHG]LHOLSP\�PX�R�W\P��,EQ�$EEDV� SU]HND]Dâ� QDP�� Lo :\VâDQQLN� $OODKD� �U�� PyZLâ�� �$OODK� ZVND]Dâ� QD� SRMDZLHQLH� VL �SyâNVL�o\FD� MDNR� ]QDN� UR]SRF]�FLD� 5DPDGDQX��'ODWHJR� WHo 5DPDGDQ� UR]SRF]\QD� VL� WHM� QRF\��NWyUHM�JR�]REDF]\V]��-HSOL�MHVW�QLHZLGRF]Q\��ZyZF]DV�RGOLF]��GQL�� >0XVOLP@
&R�VL� G]LHMH�MHGQDN��NLHG\�FL��NWyU]\�WZLHUG] 
��Lo ]DXZDo\OL�QyZ��NâDPL
 OXE�P\O
 VL�"�7DN�GâXJR�MDN�Z\GDM
 VL� QDP�PX]XâPDQDPL�GR�]DDNFHSWRZDQLD�L�V 
 JRGQL�]DXIDQLD��SRZLQQLSP\�SU]\M
ý�LFK�SZLDGHFWZR�L�UR]SRF]
ý�OXE�]DNR>F]\ý�SRVW��1LH�PDP\�DEVROXWQLH�SUDZD�RGU]XFLý�LFK� SZLDGHFWZD�EH]� PRFQ\FK� GRZRGyZ� �RSLHUDM
F� VL� QD� VSRVREDFK� SRWZLHUG]RQ\FK� SU]H]� 6XQQ ��� WDN� MDN�
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Z\ND]DQR� SRZ\oHM��� -HoHOL� ]GDU]\� VL� oH� U]HF]\ZLSFLH� RQL� NâDPL
�� WR� JU]HFK� E�G]LH W\ONR� LFK�XG]LDâHP��D�P\�E�G]LHP\�Z\QDJURG]HQL��]D�ZRO
 $OODKD��]D�WR�Lo WU]\PDP\�VL� 6XQQ\��
8QLILNDFMD�REV]DUX�REVHUZDFML

3RZ\oV]H�KDGLV\�QLRV
 ]H� VRE
 RJyOQH�]DOHFHQLH�GOD�ZV]\VWNLFK�PX]XâPDQyZ�� DE\�Z\F]HNLZDý�SRMDZLHQLD�VL� QRZLX��:�W\P�VDP\P�GXFKX��$EX�+XUDMUDK��$MV]D�L�LQQL�UHODFMRQXM 
 oH�:\VâDQQLND�$OODKD��U��SRZLHG]LDâ��� >3UDZG]LZ\@�SRVW�UR]SRF]\QD�VL���JG\�W\�UR]SRF]\QDV]�SRVW� >SUDZG]LZ\@�)LWU��F]\OL�SZL�WR�� ,G�DO�)LWU��MHVW�Z�GQLX��Z�NWyU\P�WR�W\�NR>F]\V]�VZyM�SRVW� >SUDZG]LZD@�$GKD��F]\OL� SZL�WR� ,G� DO� $GKD�� MHVW� Z� GQLX�� Z� NWyU\P� WR� W\� RILDURZXMHV]� VZRM 
 RILDU�� >$EX� 'DXXG� L�7LUPLGKL@�
:� ]ZL
]NX� ]� SRZ\oV]\P�� JG\� NVL�o\F� ]RVWDQLH� GRVWU]HoRQ\� JG]LHNROZLHN� QD� ]LHPL� SU]H]�SU]\QDMPQLHM�MHGQHJR��JRGQHJR�]DXIDQLD�PX]XâPDQLQD��WR�WDN�MDNE\�FDâD�8PPD�J R�GRVWU]HJâD��:�RSDUFLX�R�SRZ\oV]\�KDGLV��ZV]\VF\�F]âRQNRZLH�8PP\�SRZLQQL�REVHUZRZDý�QLHER��DE\�GRVWU]HF�QyZ��WDN�GâXJR�Do GRWU]H�GR�QLFK��Z�UR]V
GQ\P�SU]HG]LDOH�F]DVRZ\P��LQIRUPDFMD�R�UR]SRF] �FLX�QRZHJR�PLHVL
FD��
:DUWR� MHGQDN� ]DXZDo\ý�� oH�8F]HQL� V
 Z� WHM VSUDZLH� UyoQ\FK� SRJO
GyZ�� 6]HLFK� ,EQ�8WKDLPLLQ�SLV]H��
�:�WHM�NZHVWLL�LVWQLHMH�Do V]HSý�UyoQ\FK�RSLQLL�ZSUyG�XF]RQ\FK��3U]HGVWDZLDP�MHGQDN�W\ONR�GZLH�JâyZQH�RSLQLH��
3LHUZV]
 RSLQL
 MHVW�oH�NDoG\�SRZLQLHQ�XMU]Hý�QyZ�ZH�ZâDVQ\P�NUDMX��D�NUDMH�Z�NWyU\FK�NVL �o\F�ZVFKRG]L� R� WHM� VDPHM� SRU]H� SRZLQQ\� L Sý� Z� LFK� SODG� �]DF]\QDý� L� NR>F]\ý� SRVW� UD]HP� ]� QLPL���3RZRGHP�MHVW�oH�SRUD�Z�NWyUHM�NVL�o\F�ZVFKRG]L��MHVW�UyoQD�Z�]DOHoQRSFL�RG�PLHMVFD��
'UXJ
 RSLQL
 MHVW�� oH� Z� FHOX� XVWDOHQLD� SRF]
WNX� QRZHJR� PLHVL
FD� Z\VWDUF]\� SRWZLHUG]HQLH�MDNLHJRNROZLHN�NUDMX�0X]XâPD>VNLHJR��-HoHOL�QyZ�NVL�o\FD�]RVWDâ�XMU]DQ\�Z�MDNLPNROZLHN�NUDMX��RERZL
]NLHP� LQQ\FK� 0X]XâPDQyZ� MHVW� ZHGâXJ� WHJR� UR]SRF] 
ý� SRVW� Z� 5DPDGDQLH� L� JR�]DNR>F]\ý��:HGâXJ� WHM� RSLQLL�� MHoHOL� XMU]HQLH�QRZLX�]RVWDâR�SRWZLHUG]RQH�Z�$UDELL�6DXG\MVNLHM��RERZL
]NLHP� ZV]\VWNLFK� 0X]XâPDQyZ� ZH� ZV]HONLFK� NUD >FDFK� SZLDWD�� MHVW� UR]SRF]�FLH� SRVWX�MHoHOL�]DF]\QD�VL� PLHVL
F�5DPDGDQ��L�]DNR>F]HQLH�SRVWX�MHoHOL�]DF]\QD�VL� PLHVL
F�6KDXXDO��-HVW�WR�QDMEDUG]LHM�SRZV]HFKQD�RSLQLD�ZSUyG�VWURQQLNyZ�PDGKDE��V]NRâ\�SUDZQHM��,PDPD�$KPDG
D�,EQ�+DQEDO�
1LHPQLHM�MHGQDN��SLHUZV]D�RSLQLD�MHVW�VâXV]QLHMV]D�]H�Z]JO �GX�QD�GRZRG\�Z�.RUDQLH��6XQQLH�L�]�SRZRGX�DQDORJLL��
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&R�GR�.RUDQX��$OODK��U��PyZL��FR�Z�SU]\EOLoHQLX�]QDF]\�
ª7R� MHVW�PLHVL
F�5DPDGDQ��Z�NWyU\P�]RVWDâ� ]HVâDQ\�.RUDQ� � GURJD�SURVWD�GOD� OXG]L� L� MDVQH� GRZRG\� GURJL� SURVWHM�� L� UR]UyoQLHQLH�� .WRNROZLHN� ]� ZDV�E�G]LH�SZLDGNLHP�WHJR�PLHVL
FD��QLHFK�SRSFL���©��6XUDK�DO�%DTDUDK��������

2VWDWQLH� ]GDQLH� MHVW� ]GDQLHP�ZDUXQNRZ\P�� SU]\� F]\P� UHJXâD� ]DZDUWD�Z� ]GDQLX ZDUXQNRZ\P�GRW\F]\�NDoGHJR�NWR�VSHâQLD�WHQ�ZDUXQHN��QLH�GRW\F]\�]D S QLNRJR�NWR�QLH�VSHâQLD�WHJR�ZDUXQNX��7DN�ZL�F�]GDQLH��ª.WRNROZLHN�]�ZDV�E�G]LH�SZLDGNLHP�WHJR�PLHVL
FD��QLHFK�SRSFL© VXJHUXMH�oH�NDoG\�NWR�QLH�E�G]LH�SZLDGNLHP��QLH�SRSFL�
3RZV]HFKQ
 ZLHG]
 ZSUyG� DVWURQRPyZ� MHVW�� oH� F]DV� Z� NWyU\P� NVL�o\F� ZVFKRG]L� UyoQL� VL� Z�]DOHoQRSFL�RG�PLHMVFD��0RoQD�XMU]Hý�NVL�o\F�Z� MHGQ\P�PLHMVFX��D�Z� LQQ\P�QLH��'ODWHJR� WH o QD�SRGVWDZLH�ZHUVHWX��NDoG\�NWR�QLH�XMU]\��QRZLX��QLH�MHVW�]RERZL 
]DQ\�SRSFLý�
&R�GR�6XQQ\��3URURN��U��SRZLHG]LDâ�

�-HoHOL�XMU]\FLH��QyZ�NVL�o\FD�5DPDGDQX��SRSFLFLH��D� MHoHOL�XMU]\FLH��QyZ�NVL�o\FD�6]DXXDOX���]DNR>F]FLH�SRVW�� -HoHOL� MHGQDN� �NVL�o\F��E�G]LH�]DFKPXU]RQ\��RGOLF]FLH�WU]\G]LHSFL�GQL��
3URURN��U��SRZLHG]LDâ���MHoHOL�XMU]\FLH���3Râ
F]\â�]DWHP�QDND]�WHQ�]�XMU]HQLHP��D�JG\�QDND]�MHVW�SRâ
F]RQ\�]�IDNW\F]Q
 SU]\F]\Q
��QDND]�WHQ�]RVWDMH�]QLHVLRQ\�JG\�SU]\F]\Q\�MHVW�EUDN�
-HoHOL� FKRG]L�R�DQDORJL� MHVWHSP\�]GDQLD�� oH� WDN�VDPR� MDN�F]DV� UR]SRF]�FLD� L�]DNR>F]HQLD�SRVWX�NDoGHJR� GQLD� MHVW� UyoQ\� Z� ]DOHoQRSFL� RG� PLHMVFD�� Z� WHQ� VDP� VSRVyE�� SRF] 
WHN� L� NRQLHF�PLHVL�F]QHJR� SRVWX� WDNoH� VL� UyoQL�� 1D� SU]\NâDG� WXWDM� Z� 5L\DGK�� FRG]LHQQLH� ]DF]\QDP\� L�NR>F]\P\�QDV]�SRVW�SU]HG� OXGmPL�Z� DO�+LG]LDD]��'ODWHJR� WHo QDV]\P�RERZL
]NLHP� MHVW� ]DF]
ý�SRSFLý�SRGF]DV�JG\�RQL�QDGDO�MHG]
��1D�NRQLHF�GQLD�P\�MHP\��SRGF]DV�JG\�RQL�MHV]F]H�SRV]F] 
��=�WHJR�Z]JO�GX�NDoGH�PLHMVFH�SRGOHJD�ZâDVQHM� UHJXOH� ]H�Z]JO �GX�QD� UyoQLFH�ZVFKRGX� L� ]DFKRGX�VâR>FD��L�WR�VDPR�W\F]\�VL� UyoQLF\�ZVFKRGX�L�]DFKRGX�NVL�o\FD�
7DN�ZL�F�RGSRZLHGm QD� WR�S\WDQLH MHVW� MDVQD��7ZRLP�RERZL
]NLHP� MHVW�SRSFLý�ZHGâXJ�XMU]HQLD�QRZLX�NVL�o\FD�Z�W\P�PLHMVFX�Z�NWyU\P�VL� ]QDMGXMHV]����6]HLFK�0XKDPPDG�,EQ�6DOHK�DO�
8WKD\PLLQ��DO�$TDOOL\DDW�DO�0XVOLPDK�� VWU������)DWZD�1U����
3RGREQLH� QDSLVDâ� 6]HLFK� ,EQ� -LEULLQ� JG\� ]DGDQR� PX� S\WDQLH�� �-HoHOL� PX]XâPDQLH� XMU]HOL� QyZ�NVL�o\FD�5DPDGDQX�Z�MHGQ\P�NUDMX��F]\�OXG]LH�Z�LQQ\FK�NUDMDFK�ZWHQF]DV�WDN oH�PDM
 SRSFLý�"
-HJR� RGSRZLHGm�� �1LH� PDP\� Z
WSOLZRSFL� FR� GR� UyoQLF� ]DFKRGX� �NVL�o\FD��� RUD]� UyoQLF\� Z�XMU]HQLX�QRZLX�SRPL�G]\�NUDMDPL��=�WHJR SRZRGX�ZLHOX�XF]RQ\FK�XZDoD�oH�NDoG\�NUDM�RGU�EQLH�
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SRZLQLHQ�XMU]Hý�QyZ�MHoHOL� LVWQLHMH��SRPL�G]\�W\P�NUDMHP�D�LQQ\PL��IDNW\F]QD�UyoQLFD��]DFKRGX�NVL�o\FD���
,FK�GRZRGHP�MHVW�KLVWRULD�.XUD\E
D��VâXJL�,EQ�
$EEDDV
D�JG\�5DPDGDQ�UR]SRF] 
â�VL� SRGF]DV�JG\�E\â�RQ�Z�6]DDP��G]LVLHMV]D�6\ULD��-RUGDQLD�L�3DOHVW\QD���/XG]LH�Z�6]DDP�]DF] �OL�SRSFLý�Z�SL
WHN��1yZ�NVL�o\FD�]RVWDâ�MHGQDN�XMU]DQ\�Z�0HG\QLH�GRSLHUR�Z�SL 
WNRZ
 QRF��.XUD\E�SRLQIRUPRZDâ�,EQ� 
$EEDDV
D� oH�0XCDDâL\DK� L� OXG]LH�Z�6]DDP�]DF]�OL�SRSFLý�Z�SL
WHN��,EQ� 
$EEDDV�SRZLHG]LDâ���0\�MHGQDN�E�G]LHP\�NRQW\QXRZDý�SRVW�Do XMU]\P\�QyZ�NVL�o\FD��ZVND]XM
F\�QD�NRQLHF�PLHVL
FD�5DPDGDQ���DOER�SRSFLý�E�G]LHP\�SU]H]����GQL��7DN�QDND]Dâ�QDP�:\VâDQQLN�$OODKD��U�����6KD\NK�,EQ�-LEULLQ��)DWDDZD�5DPDGKDDQ�� 7RP����VWU�������)DWZD�1U���� )DWDDZD�DO�6L\DDP�OLEQL�-LEULLQ��VWU�����

3RGVXPRZDQLH
3RZ\oV]H�RPyZLHQLH�PRoQD�SRGVXPRZDý�Z�QDVW�SXM
F\FK�SXQNWDFK��
���3RF]
WHN�PX]XâPD>VNLHJR�PLHVL
FD�PRoH�E\ý�RNUHSORQ\��Z�FHOX�UR]SRF]�FLD�OXE�]DNR>F]HQLD�SRVWX�� SLHOJU]\PNL� L� LQQ\FK� SZL
W� PX]XâPD>VNLFK�� W\ONR� SRSU]H]� QDRF]Q
 REVHUZDFM�QLHX]EURMRQ\P� RNLHP�� Z� Z\QLNX� NWyUHM� GRVWU]H oH� VL� QyZ� OXE� SR� RGOLF]HQLX� ��� GQL� PLHVL
FD�6]D
EDQ��SU]HG�5DPDGDQHP���
��� 'RZyG� DVWURQRPLF]Q\� QLH� PRoH� ]RVWDý� Xo\W\� GR� RNUHSOHQLD� QRZLX� OXE� GR� ZHU\ILNDFML�REVHUZDFML� Z� W\P� ]DNUHVLH� SRF]\QLRQ\FK� SU]H]� JRGQ\FK� ]DXIDQLD� PX]XâPDQyZ�� 3RGREQH�REOLF]HQLD�� NWyUH� F]�VWR� RND]\ZDâ\� VL� E\ý� QLHSFLVâH� L� Z\ZRâ\ZDâ\� VSRU\� L� SRG]LDâ\� SRPL �G]\�PX]XâPDQDPL��QLH�PRJ
 E\ý�SRGVWDZ
 GR�RNUHSOHQLD�QRZLX�����-HoHOL�QyZ�]RVWDQLH�GRVWU]HoRQ\ JG]LHNROZLHN�QD�]LHPL��OXG]LH�ZH�ZV]\VWNLFK�PLHMVFDFK��NWyU]\�GRZLHG]
 VL� R�W\P�Z�UR]V
GQ\P�SU]HG]LDOH�F]DVRZ\P�SRZLQQL�JR�SU]\M 
ý�MDNR�VZRM
 SRGVWDZ�GR�UR]SRF]�FLD�QRZHJR�PLHVL
FD��
���0LHVL
F�UR]SRF]\QD�VL���JG\�ZLGRF]Q\�MHVW�QyZ�NVL�o\FD��EH]�Z]JO�GX�QD�WR��F]\�SRMDZL�VL� RQ�SU]HG��SR�OXE�Z�F]DVLH�RF]HNLZDQ\P��
3RZLQQR� ]RVWDý� SRGNUHSORQH�� Lo MHGQRF]HQLH�0X]XâPDQyZ� L� LFK� RSLQLL� MHVW� MHGQ\P� ]� QDV]\FK�JâyZQ\FK� FHOyZ�� -HVW� WR� EDUG]R� ZDoQ\� RERZL
]HN�� NWyUHJR� QLH� PRoH� oDGHQ� 0X]XâPDQLQ�RGU]XFDý��-HGQDNoH��SUDZG]LZD�MHGQRSý�QLH�PRoH�E\ý�RVL
JQL�WD�QD�MDNLHMNROZLHN�LQQHM�GURG]H�QLoRNUHSORQHM� SU]H]� $O� � 4XU
DQ�� DXWHQW\F]Q
 6XQQ� L� NLHURZQLFWZR� 6SUDZLHGOLZ\FK� 6DODIyZ��SRERoQ\FK�SU]RGNyZ���-DNLHNROZLHN�LQQH�SRGVWDZ\�MHGQR SFL�V
 QLHUHDOLVW\F]QH�L�QD�NUyWN
 PHW���
:]\ZDP\�ZV]\VWNLFK�0X]XâPDQyZ��DE\�]DDQJD oRZDOL�VL� Z�DNW\�F]FL��NWyUH�SR]ZRO
 LP�RVL
JQ
ý�EâRJRVâDZLH>VWZD� 5DPDGDQX�� ]DPLDVW� PDUQRZDý� VZyM� F]DV� L� HQHUJL � QD� EH]RZRFQH� VSRU\� L�
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NâyWQLH�� 1LHFK� $OODK� �,� SR]ZROL� QDP� LSý� GURJ
 6XQQ\� ZH� ZV]\VWNLFK� QDV]\FK� ZLHU]HQLDFK� L�XF]\QNDFK��
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���$OODK�, XãDWZLD�VZRLP�VãXJRP��D�QLH�XWUXGQLD
.WR�MHVW�]ZROQLRQ\�]�RERZLû]NRZHJR�SRVWX"3RGUy%Q\

3RGUyoQ\�PRoH�Z\EUDý�F]\�SRSFLý�F]\�QLH��$OODK��,� REMDZLâ�Z�$O��4XU
DQLH��
�.RJR�]�ZDV�]DVWDQLH�WHQ�PLHVL
F��WR�QLHFK�SRSFL�Z�W\P�F]DVLH��$�WHQ��NWR�MHVW�FKRU\� OXE�Z�SRGUyo\�� WR�SU]H]�SHZQ
 OLF]E� LQQ\FK�GQL��%yJ�FKFH�GDý�ZDP�XOJ���D�QLH�FKFH�GOD�ZDV�XWUXGQLHQLD���6XUD�$O�%DTDUDK�� .URZD�������>������@�

+DP]D�ELQ�$PU�DO�$VODPL��NWyU\�]Z\Nâ�F] �VWR�SRGUyoRZDý��]DS\WDâ�:\VâDQQLND� �U����&]\�PXV]�SRSFLý� Z� F]DVLH� SRGUyo\"�� :\VâDQQLN� �U�� SRZLHG]LDâ�� �-HoHOL� FKFHV]� XWU]\PDM� SRVW� OXE� JR�SU]HUZLM�� >%XFKDUL�L�0XVOLP@�
$QDV�ELQ�0DOLN�SRZLHG]LDâ���3RGUyoRZDâHP�]�:\VâDQQLNLHP�$OODKD� �U��SRGF]DV�5DPDGDQX��&L��NWyU]\�SRSFLOL�QLH�RVNDUoDOL� W\FK��NWyU]\�QLH�SRV]F]
��DQL�FL��NWyU]\�QLH�SRSFLOL�QLH�RVNDUoDOL�W\FK��NWyU]\�SRV]F]
�� >%XFKDUL�L�0XVOLP@�
3RZ\oV]H� KDGLV\� SRND]XM
�� Lo SRGUyoQ\� PRoH�� Z� ]DOHoQRSFL� RG� Z\ERUX�� SRSFLý� OXE� QLH�� 1LH�SRND]XM
 MHGQDN��NWyUH�SRVW�SRZDQLH�MHVW�OHSV]H��-HGQDN�]�QDVW�SXM
FHJR�KDGLVX�Z\QLND��Lo OHSLHM�MHVW� QLH� SRSFLý� Z� F]DVLH� SRGUyo\�� :\VâDQQLND� �U�� SRZLHG]LDâ�� �=DSUDZG��� $OODK� NRFKD� W\FK��NWyU]\�DNFHSWXM
 MHJR�]DOHFHQLD� �NRQFHVMH��� WDN� MDN�QLHQDZLG]L� W\FK��NWyU]\�V 
 0X�QLHSRVâXV]QL��>$KPDG��,EQ�+LEEDQ@
%UDN�SRVWX�Z�F]DVLH�SRGUyo\�MHVW�OHSV]\P�Z\ERUHP�GOD�WHJR��NWR�SymQLHM�EH]�SU]HV]NyG�QDGUREL�SRVW��7U]HED�UyZQLHo SRGNUHSOLý��Lo QLH�MHVW�GREU\P�XF]\QNLHP�SRVW�RVâDELRQHJR�SRGUy oQLND��WDN�MDN�RNUHSOLâ� WR�:\VâDQQLN� �U��� �1LH� MHVW�GREU\P�XF]\QNLHP�SRSFLý�SRGF]DV�SRGUyo\�� >%XFKDUL� L�0XVOLP@�
8ZDJD��1LHNWyU]\�P\SO
�� Lo Z�]ZL
]NX�]H�ZVSyâF]HVQ\P�XâDWZLHQLDPL�Z�SRGUy oRZDQLX��]DVDG\�XâDWZLDM
FH� SRVW� QLH� PDM
 ]DVWRVRZDQLD�� -HVW� WR� SRZDoQ\� Eâ
G�� SRQLHZDo $OODK� �,� VZRMH�]DOHFHQLD�RNUHSOLâ�GOD�ZV]\VWNLFK�PLHMVF�L�HSRN��

1LH�Eâ
G]L�PyM�3DQ�L�QLH�]DSRPLQD���6XUD�7D�+D�����>������@��
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2VRE\�FKRUH
=H� Z]JO�GX� QD� 6ZRMH� 0LâRVLHUG]LH� $OODK� �,� RVRE� FKRU
 ]ZROQLâ� ]� SRVWX�� FR� MHVW� SHZQ\P�XâDWZLHQLHP�� 7\S� FKRURE\�� NWyU\� XPRoOLZLD� FKRUHM� RVRELH� ]ZROQLHQLH� ]� SRVWX� MHVW� ]ZL 
]DQ\� ]�IDNWHP�� Lo MHSOL� SRSFLâDE\�� WR� VSRZRGRZDâRE\� WR� XV]F]HUEHN� QD� ]GURZLX� OXE� SU]HGâX oHQLH�FKRURE\��$�$OODK��,� ZLH�QDMOHSLHM��.RELHW\�SRGF]DV�PLHVLûF]NL�L�RNUHVX�SRSRURGRZHJR
8F]HQL� MHGQRP\SOQLH� ]JDG]DM
 VL� FR� GR� WHJR�� Lo NRELHWD� SRGF]DV� PLHVL
F]NL� OXE� NUZDZLHQLD�SRSRURGRZHJR�QLH�PRoH�SRSFLý��3RZLQQ\�RQH�SU]HUZDý�SRVW�L�QDGURELý�JR�Z�Sy mQLHMV]\P�F]DVLH��=JDG]DM
 VL� UyZQLHo FR� GR� WHJR�� Lo MHSOL� SRSFLâ\E\�Z� W\P� F]DVLH�� WR� QLH�PLDâ\E\� ]D� WR� oDGQHM�QDJURG\��2VRE\�Z�SRGHV]ã\P�ZLHNX
0XMDKLG�UHODFMRQXMH��Lo ,EQ�
$EEDV�UHF\WRZDâ��

�$� QD� W\FK�� NWyU]\�PRJ
 WR� XF]\QLý� �L�PDM
 WUXGQRSFL� SRGF]DV� SRVWX� SU]\S��WâXPDF]D��� FL
o\� RERZL
]HN� Z\NXSX� � o\ZLHQLH� ELHGDND��� �6XUD� $O� %DTDUDK� �.URZD�������>�������@��
L� NRPHQWRZDâ�� �2GQRVL� VL� WR� GR� RVRE\� Z� SRGHV]â\P� ZLHNX�� NWyUD� QLH� MHVW� Z� VWDQL H� SRSFLý��3RZLQQD�]D�NDoG\�RSXV]F]RQ\�G]LH> QDNDUPLý�MHGQ
 ELHGQ
 RVRE� SRâRZ
 VDCD��MHGQRVWND�PLDU\�R]QDF]DM
FD�GZLH�JDUSFL��]LDUQD��
$EX�+XUDMUDK�SRZLHG]LDâ���NWRNROZLHN�RVL 
JQLH�SRGHV]â\�ZLHN�L�QLH�MHVW�Z�VWDQLH�SR SFLý�SRGF]DV�5DPDGDQX��QLHFK�]D�NDoG\�G]LH> RGGD�PXGG SV]HQLF\�� >$G�'DULPL@�.RELHW\�Z�FLû%\�L�NDUPLûFH�SLHUVLû
:LHONLP�0LâRVLHUG]LHP�$OODKD� �,� ZREHF� VâDEV]\FK� MHVW� ]ZROQLHQLH� ]� LFK� SRVWX��'R� NDWHJRULL�VâDEV]\FK�]DOLF]P\�UyZQLHo NRELHW\�Z�FL
o\�L�NDUPL
FH�SLHUVL
��$QDV�,EQ�0DOLN�UHODFMRQXMH ���.RQLH�:\VâDQQLND�$OODKD� �U��]EOLo\â\�VL� GR�QDV��SRGV]HGâHP�ZL�F�GR�:\VâDQQLND�$OODKD� �U�� L� ]REDF]\âHP�JR� MDN� VSRo\ZD�SRVLâHN��3RZLHG]LDâ�� �3RGHMGm EOLoHM� L�SRF]�VWXM�VL����2GSRZLHG]LDâHP���3RV]F]����2Q��U��SRZLHG]LDâ���3RGHMGm EOLoHM�L�SR]ZyO��DE\P�RSRZLHG]LDâ�FL�FRS R�SRSFLH��=DSUDZG���$OODK�VNUyFLâ�PRGOLWZ� �VDODW��GOD�SRGUyoQHJR�R�SRâRZ� L�]ZROQLâ�]�FL�oDUyZ�SRVWX�NRELHW\�Z�FL
o\�L�NDUPL
FH�SLHUVL
���� >$W�7LUPLGKL��1DVDL@
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���3U]HSLV\�GRW\F]ûFH�SRVWX�Z�5DPDGDQLH
,VWRWQH�]DVDG\�]ZLû]DQH�]�PLHVLûFHP�5DPDGDQ

0X]XâPDQLH� PXV]
 VRELH� XSZLDGRPLý�� Lo EâRJRVâDZLH>VWZD� ]ZL
]DQH� ]� W\P� V]F]HJyOQ\P�PLHVL
FHP� QLJG\� QLH� E�G
 LFK� XG]LDâHP�� Do ]UR]XPLHM
 SU]HSLV\� RG� $OODKD� $]]DZDGoDOO� L�:\VâDQQLND� �U�� L� ]DVWRVXM
 MH� WDN�� MDN� VWRVRZDâ� MH� :\VâDQQLN� �U�� L� 3UDZL� 6DODIRZLH� �3RERoQL�3U]RGNRZLH���=DWHP�Z�QDV]\P�REMD SQLHQLX�W\FK�SU]HSLVyZ�E�G]LHP\�VWDUDOL�VL���WDN�PRFQR�MDN�WR�PRoOLZH�� RJUDQLF]\ý� VL� GR� GZyFK� mUyGHâ� ZLHG]\� R� ,VODPLH�� W]Q�� $O� �4XU
DQX� L� 6XQQ\�� Z�LQWHUSUHWDFML� WU]HFK� SLHUZV]\FK� JHQHUDFML� 0X]XâPDQyZ� L� W\FK� NWyU] \� LFK� SOHG]
�� ,� QLHFK� $OODK�SRPRoH�QDP�Z�F]\QLHQLX�VSUDZLHGOLZRSFL�ZREHF�-HJR�:LDU\��
2GOLF]DQLH�GQL�PLHVLûFD�6]D
EDQ

:�]ZL
]NX�]�SU]\JRWRZDQLDPL�GR�PLHVL
FD�5DPDGDQ�RERZL
]NLHP�VSRâHF]QRSFL�PX]XâPD>VNLHM�MHVW�V]F]HJyOQD�WURVND�GRW\F]
FD�RGOLF]DQLD�GQL�PLHVL
FD�6]D
DEDQ��7DND�E\âD�SUDNW\ND�:\VâDQQLND�
�U��� -HVW� WR� V]F]HJyOQLH� ZDoQH�� JG\o PLHVL
F� PX]XâPD>VNL� OLF]\� GZDG]LHSFLD� G]LHZL�ý� DOER�WU]\G]LHSFL�GQL��3RF]
WHN�PLHVL
FD�]DF]\QD�VL� ZUD]�]�GRVWU]HoHQLHP�SyâNVL�o\FD��QyZ���-HoHOL�MHVW�MHGQDN�SRFKPXUQR�L�SyâNVL�o\F�MHVW�QLHZLGRF]Q\��ZWHG\�GROLF]D�VL� WU]\G]LHVW\�G]LH> 6]D
DEDQD�L�5DPDGDQ�UR]SRF]\QD�VL� QDVW�SQHJR�GQLD��
$OODK�QD�RNUHSOHQLH�PLHVL�F\�L�ODW�Z\]QDF]\â�OXG]NRSFL�ID]\�NVL�o\FD��2SLHUDM
F�VL� QD�W\P��PLHVL
F�PX]XâPD>VNL� QLJG\� QLH� SU]HNUDF]D� ��� GQL�� =QDMGXMH� WR� SRWZLHUG]HQLH� UyZQLHo Z� 6XQQLH�:\VâDQQLND��U���
$EX� +XUDMUDK� UHODFMRQXMH�� Lo :\VâDQQLN� �U�� SRZLHG]LDâ�� �=DF]QLMFLH� SRVW�� MDN� W\ONR� JR� �QyZ��]REDF]\FLH� L� SU]HUZLMFLH� SRVW� MDN� JR� ]REDF]\FLH�� -H SOL� MHVW� SU]HG� ZDPL� XNU\W\� �]� SRZRGX�]DFKPXU]HQLD���RGOLF]FLH����GQL�6]D
EDQD�� >%XFKDUL�L�0XVOLP@�
$EGXOODK�ELQ�8PDU�UHODFMRQXMH��Lo :\VâDQQLN�$OODKD� �U��SRZLHG]LDâ���1LH�]DF]\QDM�SRVWX��Do QLH�]REDF]\V]�SyâNVL�o\FD� L� QLH� NR>F]� �PLHVL
FD��SRVWX� Do JR�]REDF]\V]�� -HoHOL� MHVW�QLHZLGRF]Q\� �]�SRZRGX�FKPXU���ZWHG\�Z\]QDF]��PLHVL
F�SU]H]�RGOLF]HQLH����GQL�� >%XFKDUL�L�0XVOLP@�
$GL� LEQ� +DWLP� UHODFMRQXMH�� Lo :\VâDQQLN� $OODKD� �U�� SRZLHG]LDâ�� �*G\� QDGHMG]LH� 5DPDGDQ��XWU]\PXMFLH� SRVW� SU]H� ��� GQL�� FK\ED� oH� ]REDF]\FLH� ZF]HSQLHM� KLODO� �SyâNVL�o\F� Z� QRZLX�� >$W�7DKDZL��$KPDG�L�7DEDUDQL@�
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.WRNROZLHN�SR�FL�Z�GQLX�QLHSHZQ\P��MHVW�QLHSRVãXV]Q\�ZREHF�$EXO�4DVLPD��0XKDPPDGD��
:�]ZL
]NX� ]� W\P�QLH� MHVW� ]DOHFDQH�0X]XâPDQLQRZL� QDGRERZL 
]NRZ\�SRVW�Z�RVWDWQLFK�GZyFK�GQLDFK� 6]D
EDQD�� MDNR� IRUPD� RVWURoQRSFL�� FK\ED� oH� MHVW� WR� SRVW�Z� GQLDFK�� SRGF]DV� NWyU\FK� RQ�UHJXODUQLH�SRSFL��
$EX�+XUDMUDK� UHODFMRQXMH�� Lo :\VâDQQLN�$OODKD� �U�� SRZLHG]LDâ���1DOHo\�XQLNDý�SRVWX�G]LH> OXE�GZD�SU]HG�5DPDGDQHP��:\M
WNLHP�MHVW�F]âRZLHN��NWyU\�SRSFL�UHJXODUQLH� L� MHJR�SRVW�]ELHJD�VL� ]�W\PL�GQLDPL��2Q�PRoH�SRSFLý� >3RWZLHUG]RQ\@�
%UDFLD� L� VLRVWU\� Z� LVODPLH�� ZLHGmFLH�� Lo SRVW� Z� GQLX� QLHSHZQ\P� MHVW� R]QDN
 QLHSRVâXV]H>VWZD�ZREHF�:\VâDQQLND� �U���$PPDU�LEQ�-DVVDU�UHODFMRQXMH��Lo :\VâDQQLN��U��SRZLHG]LDâ���.WRNROZLHN�SRSFL�Z�GQLX�QLHSHZQ\P��WM�����WHJR�6]D
EDQD��]DSUDZG���RND]XMH�QLHSRVâXV]H>VWZR�ZREHF�$EXO�4DVLPD��U��$EXO�4DVLP�WR�0XKDPPDG� �U�� >1DVD
L��7LUPLGKL�L�$EX�'DXXG@�

8VWDQRZLHQLH�PLHVLûFD�Z\PDJD��ZLDGNyZ�
3RF]
WHN� L� NRQLHF� PLHVL
FD� MHVW� XVWDQRZLRQ\�� MHSOL� FKRFLDo MHGHQ�� JRGQ\� ]DXIDQLD�0X]XâPDQLQ�SRSZLDGF]\� QyZ�� 3RMDZLHQLH� VL� NVL�o\FD� MHVW� XVWDQRZLRQH�� MHSOL� GZyFK� JRGQ\FK� ]DXIDQLD�0X]XâPDQyZ� WR� SRSZLDGF]\�� :\VâDQQLN� $OODKD� �U�� SRZLHG]LDâ�� �5R]SRF]QLMFLH� SRVW�� JG\� JR�]REDF]\FLH��D�SU]HUZLMFLH�SRVW��JG\�JR�]REDF]\FLH��-HGQDN��JG\�MHVW�SRFKPXUQR��RGOLF]FLH����GQL�-HSOL�GZyFK�SZLDGNyZ��]REDF]\�JR��UR]SRF]QLMFLH�SRVW�OXE�JR�]DNR >F]FLH�� >1DVD
L�L�'DULPL@�
0LPR�oH�SRZ\oV]\�KDGLV�]DNâDGD��Lo SRWU]HEQ\FK�MHVW�GZyFK�SZLDGNyZ��QLH�R]QDF]D�WR��Lo GRZyG�MHGQHM�RVRE\�QLH�PRoH�]RVWDý�]DDNFHSWRZDQ\��1DVW�SXM
F\�KDGLV�Z\MDSQLD�W
 NZHVWL���,EQ�8PDU�SRZLHG]LDâ���/XG]LH�ZLG]LHOL�NVL�o\F��]DZLDGRPLâHP�ZL�F�:\VâDQQLND��U��R�W\P��Lo ZLG]LDâHP�JR��2Q��U��UR]SRF]
â�SRVW�L�QDND]Dâ�OXG]LRP��DE\�SRSFLOL�� >$EX�'DXXG�L�'DUDPL@�

1LMMDK�� ,QWHQFMD
3RGM
ý� LQWHQFM� � QLMMDK�RERZL
]NRZHJR� SRVWX� �QS�� SRGF]DV� 5DPDGDQX�� SU]HG�PRGOLWZ 
 )DGoU�QDOHo\�GR�NDWHJRULL�ZDGoLE��XF]\QNyZ�]DOHFDQ\FK�MDNR�RERZL
]NRZH���
:\VâDQQLN� �U��SRZLHG]LDâ���.WRNROZLHN�QLH�]GHF\GXMH�VL � QD�SRVW�SU]HG�)DGoU��QLH�E�G]LH�PLDâ�SRVWX��WM��QLH�]RVWDQLH�RQ�]DDNFHSWRZDQ\��� >1DVD
L��7LUPLGKL�L�$EX�'DXXG@�
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3RZLHG]LDâ�WHo���.WRNROZLHN�QLH�SRGHMPLH�LQWHQFML�SRVWX�MHV]F]H�Z�QRF\��QLH�E �G]LH�PLDâ�oDGQHJR�SRVWX�� >1DVD
L��%DMKDTL�L�,EQ�+D]P@�
8ZDJL���� 0LHMVFHP�LQWHQFML�MHVW�VHUFH�L�Z\SRZLDGDQLH�MHM�M �]\NLHP�MHVW�LQQRZDFM
 �ELG
DK���QDZHW�MHSOL�ZLHOX�XZDoD�WR�]D�GREU
 U]HF]���� 3RZ]L�FLH� LQWHQFML� Z� VHUFX� SU]HG� F]DVHP� PRGOLWZ\� )DG oU� MHVW� NRQLHF]QH� W\ONR� Z�SU]\SDGNX� SRVWX� RERZL
]NRZHJR�� -HGQDNoH� Z� SU]\SDGNX� SRVWX� QDGRERZL
]NRZHJR�LQWHQFMD� PRoH� E\ý� SRZ]L�WD� Z� GRZROQ\P� F]DVLH�� &]DVDPL�� QLH� Z� PLHVL
FX� 5DPDGDQ��:\VâDQQLN��U��SU]\FKRG]Lâ�GR�$
MV]\�L�S\WDâ�M
���&]\�PDV]�FRS GR�MHG]HQLD"�-HSOL�QLH��E�G�SRSFLâ�� >0XVOLP@
3RWZLHUG]RQH�MHVW�UyZQLHo��Lo 7RZDU]\V]H�:\VâDQQLND� �U���WDF\�MDN��$EX�'DUGD��$EX�7DOKD��$EX�+XUDMUDK��,EQ�$EEDV�L�LQQL�VWRVRZDO L�W
 SUDNW\N� SRGF]DV�SRVWX�QDGRERZL
]NRZHJR��

:\NRQDQLH�F]\QQR�FL�RERZLû]NRZHM�MHVW�X]DOH%QLRQH�RG�PR%OLZR�FL�MHM�Z\NRQDQLD
-HSOL�NWRS GRZLHG]LDâ�VL� Z�FL
JX�GQLD��Lo 5DPDGDQ�ZâDSQLH�VL� UR]SRF]
â��QLH]DOHoQLH�RG�WHJR�F]\�MDGâ�OXE�SLâ�ZF]HSQLHM��SRZLQLHQ�]DF]
ý�VZyM�SRVW�L�]DSU]HVWDý�MDNLFKNROZLHN�F]\QQR SFL�âDPL
F\FK�SRVW��:�W\P�SU]\SDGNX�QLH�PD�SRWU]HE\�QDGUDELDQLD�GQLD�SRVWX��8VWDQRZLHQLH�LQWHQFML��SU]HG�PRGOLWZ 
 )DGoU��QLH�MHVW�Z\PDJDQH�Z�W\P�SU]\SDGNX��SRQLHZD o QLH�E\âR�WDNLHM�PRoOLZRSFL��-HVW�WR�RSDUWH�QD�]DVDG]LH�ILNK��SU]HSLVyZ�SUDZD�PX]XâPD >VNLHJR����$E\�FRS VWDâR� VL� ZDUXQNLHP� GOD� SHâQRSUDZQHJR� 0X]XâPDQLQD�� PXVL� RQ� PLHý� PR oOLZRSý� MHJR�Z\SHâQLHQLD�
�
$
MV]D��W��UHODFMRQXMH���:\VâDQQLN�$OODKD� �U��QDND]Dâ��OXG]LRP���DE\�SRSFLOL�Z�'QLX�$V]XUD�����W\�G]LH> PLHVL
FD�0XKDUUDP���-HGQDN�RG�NLHG\�5DPDGDQ�VWDâ�VL � RERZL
]NRZ\��ZWHG\�NWRNROZLHN�FKFLDâ��WHQ�SRSFLâ��D�NWRNROZLHN�QLH�FKFLDâ��WHQ�QLH�SR SFLâ�� >%XFKDUL�L�0XVOLP@�
5HODFMD� SRFKRG]L� RG� 6DODPDK� ELQ� DO �$NZD�� NWyU\� RSRZLHG]LDâ�� �:\VâDQQLN� �U�� QDND]Dâ�F]âRZLHNRZL�]�$VODP��DE\�]DZLDGRPLâ�OXG]L��L o NWRNROZLHN�MDGâ��SRZLQLHQ�SRSFLý�SR]RVWDâ
 F]�Sý�GQLD�� D� MHSOL� NWRS QLH� MDGâ�� QLHFK� SRSFL�� SRQLHZDo MHVW� WR� G]LH> $V]XUD� ����W\� G]LH> PLHVL
FD�0XKDUUDP��� >%XFKDUL�L�0XVOLP@�
3RZLQQR�]RVWDý�SRGNUHSORQH�� Lo :\VâDQQLN� �U��QDND]Dâ�WR�Z�F]DVLH�SRVWX�RERZL
]NRZHJR�L�QLH�XF]\QLâ� QDVW�SQHJR� GQLD� RERZL
]NRZ\P� GQLHP� SRVWX�� SRQLHZDo QLH� PLHOL� RQL� LQWHQFML�UR]SRF]�FLD�SRVWX��5DPDGDQ� MHVW�UyZQLHo RERZL
]NRZ\� L�SRGREQH�]DVDG\�RGQRV]
 VL� UyZQLHoGR�WHJR�SRVWX��JG\�VL� ]DF]QLH� L RVRED�QLH�ZLH�R� W\P��-DN� W\ONR�VL� GRZLH�R�UR]SRF]�FLX�SRVWX��
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SRZLQQD�]RVWDZLý�ZV]\VWNR��FR�SVXMH�SRVW��L�UR]SRF] 
ý�JR��D�]RVWDQLH�RQ�]DDNFHSWRZDQ\��$�$OODK�ZLH�QDMOHSLHM��
&]DV�WUZDQLD�SRVWX

3RF]
WHN�SRVWX��$OODK��,� REMDZLâ�Z�$O�4XU
DQLH��
-HG]FLH�L�SLMFLH��Do RGUyoQLFLH�QLWN� ELDâ
 RG�QLWNL�F]DUQHM�R�SZLFLH�� �6XUD�$O�%DTDUDK��.URZD�������>������@�

$GLMM�LEQ�+DWLP�UHODFMRQXMH���.LHG\�SRZ\ oV]\�ZHUVHW�]RVWDâ�REMDZLDQ\��XPLHSFLâHP�F]DUQ\�V]QXU�L�ELDâ\�V]QXU�SRG�PRM
 SRGXV]N
��3DWU]\âHP�QD�QLH�SRGF]DV�QRF\��DOH�QLH�SRWUDILâHP�LFK�UR]UyoQLý��'ODWHJR� WHo SRSSLHV]\âHP�GR�:\VâDQQLND� �U�� L� RSRZLHG]LDâHP�PX�R� W\P��2Q� �U�� SRZLHG]LDâ���=DSUDZG���WR�RGQRVL�VL� GR�F]HUQL�QRF\�L�ELHOL�GQLD�� >%XFKDUL�L�0XVOLP@�
5HODFMRQXMH�VL���Lo 6DKO�LEQ�6D
DG� �W��SRZLHG]LDâ���3R� W\P�MDN�WHQ�ZHUVHW�]RVWDâ�REMDZLRQ\���������-HG]FLH� L� SLMFLH�� Do RGUyoQLFLH� QLWN� ELDâ
 RG� QLWNL� F]DUQHM�������� NLHG\� NWRS FKFLDâ� SRSFLý��SU]\ZL
]\ZDâ� GR� VZRMHM� QRJL� ELDâ
 QLWN� L� F]DUQ
 QLWN� L� MDGâ� RUD]� SLâ� Do PyJâ� MH� Z\UDmQLH�RGUyoQLý��GODWHJR�$OODK� �,� REMDZLâ�SR�W\P���������R� SZLFLH���2G�WHJR�F]DVX�VWDOL�VL� SZLDGRPL��LoR]QDF]D�WR�QRF�L�G]LH>��
8ZDJL�����3RZLQQLSP\�UR]UyoQLDý���URG]DMH�)DGoUyZ��SZLWyZ����D� IDâV]\Z\� )DGoU�� R� WHM� SRU]H� QLH� MHVW� GR]ZRORQH� RGSUDZLDQH� PRGOLWZ\� )DG oU�� DOH�GR]ZRORQH�MHVW�VSRo\ZDQLH�SRVLâNX�RVRELH��NWyUD�]DPLHU]D�WHJR�GQLD�SR SFLý��

E��SUDZG]LZ\�)DGoU��RVRED��NWyUD�]DPLHU]D�SRSFLý��Z�W\P�F]DVLH�QLH�PRoH�VSRo\ZDý�SRVLâNX��SRZLQQD�]DSU]HVWDý�MHG]HQLD�L�SRZLQQD�RGSUDZLý�VZRM 
 PRGOLWZ� )DGoU��-HVW�WR�Z\MDSQLRQH�Z�KDGLVLH�:\VâDQQLND��U���,EQ�$EEDV�UHODFMRQXMH��Lo :\VâDQQLN�$OODKD� �U��SRZLHG]LDâ���6
 GZD�)DGoU\� �SZLW\��� &R� GR� SLHUZV]HJR�� WR� QLH� SU]HV]NDG]D� MHG]HQLX� �RVRELH� SRV]F] 
FHM��� D�XQLHPRoOLZLD� PRGOLWZ� �)DGoU��� -HSOL� FKRG]L� R� WHQ� GUXJL�� WR� ]DND]XMH� MHG]HQLD� L� XPR oOLZLD�PRGOLWZ��� >,EQ�.KX]DMPDK�L�+DNLP@�
.RQLHF�SRVWX��.LHG\�QRF�QDGFKRG]L�]H�ZVFKRGX�L�FRID�VL � ]�]DFKRGX�L�VâR>FH�MXo ]DV]âR��MHVW�WR�F]DV�SU]HUZDQLD�SRVWX��8PDU�UHODFMRQXMH�� Lo :\VâDQQLN�$OODKD� �U��SRZLHG]LDâ���-HoHOL�QRF�QDGFKRG]L�VW
G��D�G]LH> FRID�VL� VWDPW
G�L�VâR>FH�]DV]âR��ZyZF]DV�RVRED�SRV]F]
FD�PXVL�SU]HUZDý�VZyM�SRVW�� >%XFKDUL�L�0XVOLP@�
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1DND]� MDNL� Z\QLND� ]� W\FK� KDGLVyZ� RNUH SOD� PRPHQW� SU]HUZDQLD� SRVWX� MXo Z�PRPHQFLH� NLHG\�VâR>FH�]DMG]LH�]D�KRU\]RQWHP��QDZHW�MH SOL�QDGDO�ZLGRF]QH�MHVW�SZLDWâR��1LHNWyU]\�OXG]LH�V
G]
��Lo QRF�QLH�QDVW�SXMH�EH]SRSUHGQLR�SR�W\P�MDN�]DMG]LH�VâR>FH��8ZDoDM
��LoQRF� QDVW�SXMH� Z� PRPHQFLH�� JG\� FLHPQRSFL� RJDUQ
 ZVFKyG� L� ]DFKyG�� 7DNLH� UR]XPLHQLH� E\âR�REHFQH�ZSUyG�QLHNWyU\FK�7RZDU]\V]\�3URURND� �U���Do GR�PRPHQWX��NLHG\�LP�WR�Z\MDSQLâ��
$EGXOODK� LEQ�$EL�$ZI� UHODFMRQXMH�� �3U]HE\ZDOL SP\�]�:\VâDQQLNLHP� �U�� SRGF]DV�SRGUyo\� L� RQ�
�U�� SRSFLâ� �SRQLHZDo E\âR� WR�Z�F]DVLH�5DPDGDQX���.LHG\�]DV]âR�VâR>FH�SRZLHG]LDâ�GR� MDNLHJRSF]âRZLHND� �Z� LQQHM� UHODFML� SRZLHG]LDâ�� �2� %LODDO����� �=HMG m L� SU]\JRWXM� GOD� QDV� SRVLâHN� ]�SU]\SLHNDQHJR�M�F]PLHQLD��2Q�RGSRZLHG]LDâ���2�:\VâDQQLNX�$OODKD�� MH SOL�PyJâE\S SRF]HNDý�GR�ZLHF]RUD� �JG\� VL� WURFK� SFLHPQL���2Q� �U�� SRZWyU]\â�� =HMGm L� SU]\JRWXM� GOD� QDV� SRVLâHN� ]�SU]\SLHNDQHJR� M�F]PLHQLD���� %LODDO� �W�� RGSRZLHG]LDâ�� �3U]HFLHo PDP\� MHV]F]H� G]LH>�� �2Q� �U��SRZWyU]\â� MHV]F]H� UD]�� �=HMGm L� SU]\JRWXM� GOD� QDV� SRVLâHN� ]�SU]\SLHNDQHJR� M �F]PLHQLD�� �=V]HGâ�ZL�F� L� SU]\JRWRZDâ�GOD�QLFK�SRVLâHN��:\VâDQQLN�QDSLâ� VL ���3R� W\P�ZVND]Dâ� VZRM
 U�N
 �Z� LQQHM�UHODFML�ZJ�%XFKDULHJR��ZVND]Dâ�SDOFHP�ZVFKyG��L�SRZLHG]LDâ���-HSOL�]REDF]\V]��Lo QRF�QDGFKRG]L�]�WHJR�NLHUXQNX��MHVW�WR�F]DV�GOD�RVRE\�SRV]F] 
FHM��DE\�SU]HUZDâD�VZyM�SRVW�� >%XFKDUL��0XVOLP�L�$KPDG@�
-HVW�WHo XVWDQRZLRQH��Lo 7RZDU]\V]H�:\VâDQQLND� �U��VWRVRZDOL�VL� WHJR�]DOHFHQLD��5HODFMRQXMH VL���Lo $EX� 6D
LG� DO� .KXGUL� SU]HU\ZDâ� VZyM� SRVW�� MDN� W\ONR� G\VN� VâRQHF]Q\� ]QLNDâ� ]D� KRU\]RQWHP�>%XFKDUL�L�,EQ�$EL�6]DMEDK@�'ODWHJR�RVRE\�SRV]F]
FH�SRZLQQ\�ZLHG]LHý�� Lo SRF]
WHN�L�NRQLHF�SRVWX�V
 XVWDQRZLRQH�ZHGâXJ�F]DVX� RNUHSORQHJR� SRZ\oHM� L� QLH� F]HNDý� QD� D]DQ� �ZH]ZDQLH� GR�PRGOLWZ\��� DE\� UR]SRF] 
ý� F]\�]DNR>F]\ý�SRVW��FK\ED�oH�MHVW�RQ�RGSUDZLDQ\�Z�RGSRZLHGQLP�F]DVLH��-H oHOL�ZLDGRPR��Lo D]DQ�QD�PRGOLWZ� MHVW� RSymQLRQ\�� ZWHG\� RVRED� SRV]F]
FD� QLH� F]HND� QD� QLHJR�� W\ONR� SU]HU\ZD� SRVW� Z�RGSRZLHGQLP�F]DVLH��$�$OODK�ZLH�QDMOHSLHM��
%DUG]R� F]�VW
 SUDNW\N
 Z� QLHNWyU\FK� VSRâHF]QRSFLDFK� MHVW�Z\F]HNLZDQLH� QD� NRQLHF� D]DQX�� DE\�SU]HUZDý�SRVW��1LH�PD�QD�WR�oDGQHM�SRGVWDZ\�Z�V]DULDFLH� � SUDZLH�PX]XâPD>VNLP��L�QLH�SRZLQQR�VL� WHJR�URELý��
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���6DKXU��SRVLãHN�SU]HG��ZLWHP�Z�F]DVLH�5DPDGDQX��
.RU]\�FL�]�VDKXU

$OODK� �,� QDND]Dâ� QDP�� DE\SP\� SRSFLOL� WDN�� MDN� QDND]Dâ� WR� /XG]LRP� .VL�JL� SU]HG� QDPL��2EMDZLRQH�]RVWDâR�Z�$O�4XU
DQLH��
2�Z\��NWyU]\�ZLHU]\FLH��-HVW�ZDP�SU]HSLVDQ\�SRVW��WDN�MDN�]RVWDâ�SU]HSLVDQ\�W\P�� NWyU]\� E\OL� SU]HG� ZDPL� � E\ý� PRoH�� Z\� E�G]LHFLH� ERJRERMQL� � >6XUD�%DTDUDK�� .URZD����������������@�

:�SLHUZV]\P�RNUHVLH� UR]SU]HVWU]HQLDQLD� VL � ,VODPX�� F]DV� WUZDQLD� L� ]DVDG\�SRVWX�E\â\� ]JRGQH�]�W\P�� FR� $OODK� �,� REMDZLâ� /XG]LRP� .VL�JL�� =DND]� MHG]HQLH�� SLFLD� L� VWRVXQNyZ� VHNVXDOQ \FK�RERZL
]\ZDâ�SR�W\P��MDN�NWRS ]DVQ
â��-HSOL�NWRS MXo ]DVQ
â�QLH�PyJâ�GRNRQ\ZDý�oDGQHM�SRZ\oV]HM�F]\QQRSFL� Do GR� QRF\� QDVW�SQHJR� GQLD�� FR� R]QDF]D�� Lo QLH� VSRo\ZDQR� VDKXU� �SRVLâNX� SU]HG�SZLWHP���
-HGQDN� SR� W\P�� MDN� SRZ\oV]H� ]DVDG\� ]RVWDâ\� ]PLHQLRQH��:\VâDQQLN� �U�� QDND]Dâ�0X]XâPDQRP�VSRo\ZDQLH� VDKXU� �SRVLâNX� SU]HG� SZLWHP��� DE\SP\� UyoQLOL� VL� Z�QDV]\P�SRSFLH�RG�SRVWX�/XG]L�.VL�JL�� 
$PU�LEQ�$O�$DV�UHODFMRQXMH�� Lo :\VâDQQLN�$OODKD� �U��SRZLHG]LDâ���7R�FR�RGUyoQLD�QDV]�SRVW�RG�SRVWX�/XG]L�.VL�JL��WR�SRVLâHN�SU]HG�SZLWHP�� >0XVOLP@

%ãRJRVãDZLH
VWZR�VDKXU�
6DOPDQ� �W�� SU]HND]XMH�� Lo :\VâDQQLN� $OODKD� �U�� SRZLHG]LDâ�� �:� WU]HFK� U]HF]DFK� ]QDMGXM 
 VL�EâRJRVâDZLH>VWZD��EDUDND���GoDPDFLH��JUXSLH���VDULG]LH��DV�VDU\W�� URG]DM�SRo\ZLHQLD��L�Z�VDKXU]H��>$W�7DEDUDQL��$EX�1D
LP@�
$EX�+XUDMUDK� �W�� SU]HND]XMH�� Lo :\VâDQQLN�$OODKD� �U�� SRZLHG]LDâ�� �=DSUDZG� $OODK� XPLHSFLâ�EDUDND� �EâRJRVâDZLH>VWZD�� Z� VDKXU]H� �SRVLâNX� SU]HG� SZLWHP�� L� Z� SUDZLGâRZ\P� RGPLHU]DQLX��ZDoHQLX��� >$V]�6]DLUD]L@
+DULV�SU]HND]XMH�� Lo MHGHQ�]�7RZDU]\V]\�:\VâDQQLND��6DKDEDK��SRZLHG]LDâ�� MD�ZFKRG]LâHP�GRP�3RVâD>FD��U��JG\�RQ�EUDâ�6DKXU��SRVLâHN�SU]HG�SZLWHP���L�RQ��U��PyZLâ���=DSUDZG� MHVW�WR��VDKXU��EâRJRVâDZLH>VWZR�RG�$OODKD��D�]DWHP�QLH�SR]EDZLDM�VL � JR�� >1DVDL�L�$KPDG@�
:�U]HF]\ZLVWRSFL�EâRJRVâDZLH>VWZD�SRVLâNX�VDKXU��SU]HG�SZLWHP��V
 EDUG]R�RF]\ZLVWH��SRQLHZDo���D� MHVW�WR�VXQQD���E� VWDQRZL�XâDWZLHQLH�Z�SRSFLH�GOD�RVRE\�SRV]F]
FHM��
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�F� XâDWZLDM
F�RVRELH�SRVW�]ZL�NV]D�MHM�FK�FL�GR�SRVWX���G� ]DZLHUD� Z� VRELH� ]DVDG� RGUyoQLDQLD� VL� RG� /XG]L� .VL�JL�� SRQLHZDo LP� VDKXU� MHVW�]DEURQLRQ\��=�WHJR�SRZRGX�:\VâDQQLN�$OODKD� �U��QD]\ZDâ�VDKXU�EâRJRVâDZLRQ\P�SRVLâNLHP��
$OODK�, L�DQLRãRZLH�]V\ãDMû�6DODK�QD�RVRE\�VSR%\ZDMûFH�VDKXU��SRVLãHN�SU]HG��ZLWHP��

1DMZL�NV]\P� EâRJRVâDZLH>VWZHP� VDKXU� �SRVLâNX� SU]HG� SZLWHP�� MHVW� PRoH� WR�� Lo $OODK� �,�REGDU]D� W\FK�� NWyU]\� JR� VSRo\ZDM
�� 6ZRLP� 3U]HEDF]HQLHP�� RND]XMH� LP� 6ZRMH� 0LâRVLHUG]LH��SRGF]DV�JG\�-HJR�DQLRâRZLH�SURV]
 *R�R�SU]HEDF]HQLH�L�OLWRSý�GOD�RVyE�SRV]F]
F\FK��
$EX� 6D
LG� DO� .KXGUL� SU]HND]XMH�� Lo :\VâDQQLN� �U�� SRZLHG]LDâ�� �6SRo\ZDQLH� VDKXU� MHVW�EâRJRVâDZLH>VWZHP�� 1LH� ]DQLHGEXM� WHJR�� QDZHW� MH SOL� �Z� W\P� F]DVLH�� PLDâE\S Z]L
ý� â\N� ZRG\��SRQLHZDo $OODK� L� -HJR�DQLRâRZLH� VSURZDG]DM
 EâRJRVâDZLH>VWZD�QD� W\FK��NWyU]\�ELRU
 XG]LDâ�Z�SRVLâNX�SU]HG�SZLWHP�� >$KPDG@�
-HVW�U]HF]
 ZDoQ
��DE\�0X]XâPDQLH�QLH�SR]EDZLDOL�VL� EâRJRVâDZLH>VWZ�0LâRVLHUQHJR�3DQD��

&R�QDMOHSLHM�VSR%\ý�Z�F]DVLH�VDKXU"�
:\VâDQQLN��U��SRZLHG]LDâ���1DMOHSV]\�VDKXU�GOD�ZLHU] 
F\FK�WR�GDNW\OH�� >$EX�'DXXG��$O�%DMKDTL�L�,EQ�+LEEDQ@�
8ZDJD�� -HoHOL� NRPXS ]DEUDNQLH� MHG]HQLD�� Z\VWDUF]\� Z� W\P� F]DVLH� Z]L
ý� â\N� ZRG\�� WDN� MDN�ZVND]DQR�WR�Z�KDGLVLH��

2Sy#QLDQLH�VDKXU�
=DOHFDQH� MHVW��DE\�RSymQLDý�VSRo\FLH�VDKXU��Do GR�RVWDWQLHJR�PRPHQWX�SU]HG� SZLWHP��=DLG� LEQ�6DELW� SRZLHG]LDâ�� �-HGOLSP\� VDKXU� ZVSyOQLH� ]� :\VâDQQLNLHP� �U��� D� QDVW�SQLH� ZVWDZDOLSP\� QD�6DODK� �Z� W\P� SU]\SDGNX� PRGOLWZ� )DGoU��� =DS\WDâHP�� �-DNL� E\â� F]DV� SRPL�G]\� D]DQHP��ZH]ZDQLHP� QD� PRGOLWZ��� D� VDKXUHP"�� 2GSRZLHG]LDâ�� ��&]DV� SRWU]HEQ\� GR�� Z\UHF\WRZDQLD�SL�ýG]LHVL�FLX�ZHUVHWyZ�� >%XFKDUL�L�0XVOLP@�
3RZLQQLSP\� ZLHG]LHý�� Lo GR]ZRORQH� MHVW� MHG]HQLH�� SLFLH� L� VWRVXQNL� VHNVXDOQH� ]� QDV]\PL�PDâoRQNDPL�WDN�GâXJR�MDN�PDP\�Z
WSOLZRSFL�L�QLH�MHVWHSP\�SHZQL�UR]SRF]�FLD�SZLWX��$OODK��,� L�
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-HJR� :\VâDQQLN� �U�� REMDSQLâ� QDP� NU\WHULD� SRWU]HEQH� GR� XVWDQRZLHQLD� F]DVX� )DG oU� L� WHJR�SRZLQQLSP\�VL� WU]\PDý��
=DVDG\�VDKXU�

:\VâDQQLN� $OODKD� �U�� QDND]Dâ�� DE\� NDoG\�� NWR� ]DPLHU]D� SRSFLý� VSRo\â� VDKXU� �SRVLâHN� SU]HG�SZLWHP���3RZLHG]LDâ���.DoG\�NWR�]DPLHU]D�SRSFLý��QLHFK�]MH�FRS QD�VDKXU�� >,EQ�$EL�6]DMEDK��$KPDG�L�LQQL@�
3RZLHG]LDâ�WHo���6SRo\ZDMFLH�VDKXU��ER�Z�VDKXU�MHVW EDUDND��EâRJRVâDZLH>VWZD��� >%XFKDUL�L�0XVOLP@�
=DND]Dâ�WHo 0X]XâPDQRP��DE\�QLH�]DQLHGE\ZDOL�VDKXU��3RZLHG]LDâ���7\P��FR�RGUy oQLD�QDV]�SRVW�RG�SRVWX�/XG]L�.VL�JL�MHVW�SRVLâHN�VDKXU�� >,EQ�$EL�6]DMEDK��$KPDG@�
$XWRU]\�NRQNOXGXM
�� -DVQH� MHVW�QD�SRGVWDZLH�WU]HFK�UyoQ\FK�DVSHNWyZ�� Lo :\VâDQQLN� �U�� ]DOHFLâ�QDP�VSRo\ZDQLH�VDKXU���D� -HVW�WR�MHJR�]DOHFHQLH���E� -HVW� WR� MHGQR� ]� LVWRWQ\FK� HOHPHQWyZ� SRVWX� 0X]XâPD >VNLHJR� L� RGUyoQLD� WR� SRVW�0X]XâPDQLQD�RG�SRVWX�LQQ\FK�OXG]L���F� =DEURQLâ�QDP�MHJR�]DQLHGE\ZDQLD��:V]\VWNLH� WU]\�SRZRG\�PDM
 VLOQ
 SRGVWDZ� L�]GDM
 VL� ZVND]\ZDý�QD�MHGQ
 VSHF\ILF]Q
 U]HF]��D�PLDQRZLFLH�NRQLHF]QRSý�VSRo\FLD�VDKXU��
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���$O�,IWDU��3RVLãHN�SR�]DFKRG]LH�VãR
FD�QD�]DNR
F]HQLH�G]LHQQHJR�SRVWX��
.LHG\�RVRED�SUDZLGãRZR�NR
F]\�SRVW�G]LHQQ\�

$OODK��,� REMDZLâ�Z�$O�4XU
DQLH��
�'R]ZRORQH�ZDP�MHVW�QRF
 Z�F]DVLH�SRVWX� >6XUD�%DTDUDK�� .URZD����������������@�

:\VâDQQLN� $OODKD� �U�� REMDSQLâ�� Lo Z� SRZ\oV]\P� IUDJPHQFLH� �QRF�� R]QDF]D� SU]\M SFLH� QRF\� L�RGHMSFLH�GQLD��Z�PRPHQFLH�NLHG\�VâR>FH�]QLNQLH�]D�KRU\]RQWHP��
3R�SLHFK�SU]\�]DNR
F]HQLX�SRVWX�G]LHQQHJR�

2�Z\��NWyU]\�ZLHU]\FLH��:DoQH�MHVW��DE\SFLH�Z\ND]DOL�SRSSLHFK�SU]\�]DNR>F]HQLX�SRVWX�G]LHQQHJR�VNRUR�W\ONR�VâR>FH�]DMG]LH�]D�KRU\]RQWHP��SRQLHZDo WDND�E\âD�SUDNW\ND�:\VâDQQLND�$OODKD� �,� L�MHJR�7RZDU]\V]\��
$PUXQ�,EQ�0DLPRRQ�$O�$ZGL�PyZLâ���7RZDU]\V]H�:\VâDQQLND�QDMV]\EFLHM�Z SUyG�OXG]L�NR>F]\OL�SRVW� G]LHQQ\� �Z� F]DVLH�PRGOLWZ\�0DJKULE� R� ]DFKRG]LH� VâR >FD�� L� RVWDWQL� MHGOL� VDKXU� �WM�� ]Z\NOH�RGZOHNDOL�F]DV�SRVLâNX�SRUDQQHJR�GR�RVWDWQLHM�PR oOLZHM�FKZLOL��� >$EGXU�5D]DN�Z�0XVVDQDI@�
3RSSLHFK�SU]\�DO� ,IWDU�PD�WHo LQQH�NRU]\SFL��NWyUH�PRoHP\�Z�W\P�PLHMVFX�Z\OLF]\ý��

3R�SLHFK�SU]\�DO� ,IWDU�SU]\QRVL�GREUR��KDMU��
6DKO� ,EQ� 6D
G� �W�� SU]HND]XMH�� Lo :\VâDQQLN� $OODKD� �U�� PyZLâ�� �/XG]LRP� E�G]LH� ZLRGâR� VL�GREU]H��GRSyNL�E�G
 Z\ND]\ZDý�SRSSLHFK�SU]\�]DNR>F]HQLX�SRVWX�G]LHQQHJR� >%XFKDUL�L�0XVOLP@�

3R�SLHFK�SU]\�DO� ,IWDU�MHVW�VXQQû��QD�ODGRZDQLHP��:\VãDQQLND
-HoHOL� PX]XâPDQLH� Z\ND]DOLE\� SRSSLHFK� SU]\� DO� ,IWDU�� WR� SRPRJâRE\� LP� WR� XWU]\PDý� VXQQ � L�E\OLE\� QDVW�SFDPL� SRERoQ\FK� SU]RGNyZ� F]\OL� �6DODI��� NWyU]\� WR� SUDNW\NRZDOL�� :LDGRPR� oH�RVRED��NWyUD�WU]\PD�VL� 6XQQ\�QLJG\�QLH�]DEâ
G]L��6DKO�,EQ�6D
DG�SU]HND]XMH��Lo :\VâDQQLN�$OODKD� �U��PyZLâ���0yM�QDUyG�E�G]LH�WU]\PDý�VL� PRMHM�6XQQ\�GRSyNL�QLH�E�G]LH� F]HNDý�ZVFKRG]
F\FK�JZLD]G�SU]HG�]DNR>F]HQLHP�SRVWX�G]LHQQHJR��>,EQ�+LEEDQ@�
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3R�SLHFK�SU]\�DO� ,IWDU�MHVW�VSRVREHP�RGUy%QLHQLD�VL� RG�W\FK�OXG]L��QD�NWyU\FK�$OODK�MHVW�]DJQLHZDQ\��%\G]L��L�RG�W\FK��NWyU]\�EãûG]û��FKU]H�FLMDQLH��
-HoHOL� OXG]LH�SR]RVWDQ
 SU]\�W\P�FR�MHVW�GREUH��SRQLHZDo WU]\PDM
 VL� 6XQQ\�:\VâDQQLND�$OODKD�
�,� D� QDVW�SQLH� ]DSU]HVWDQ
 W\FK� SUDNW\N� L� ]DF]Q
 LSý� GURJ
 FKU]HSFLMDQ� L� o\GyZ� VWUDF
 ]�SHZQRSFL
 ZLHOH�NRU]\SFL��0yZL�R�W\P�SHZLHQ�KDGLV��$EX�+XUDLUD� �W��SU]HND]Dâ�� Lo :\VâDQQLN�$OODKD� �U�� PyZLâ�� �:LDUD� �GLLQ�� E�G]LH� QDMZDoQLHMV]D� WDN� GâXJR�� MDN� OXG]LH� E�G
 Z\ND]\ZDý�SRSSLHFK�SU]\�DO�� ,IWDU��SRQLHZDo o\G]L�L�FKU]HSFLMDQLH�]ZOHNDM
�� >$EX�'DXXG�L�,EQ�+LEEDQ@�
1D�SRGVWDZLH�SRZ\oV]HJR�KDGLVX�QLH�SRZLQQLSP\�MHGQDN�SU]\SXV]F]Dý��Lo SUDNW\NRZDQLH�MHG\QLH�WHJR� KDGLVX� SRZRGXMH�� Lo ZLDUD� �GLLQ�� E�G]LH� GOD� QDV� QDMZDoQLHMV]D�� +DGLV� WHQ� SRZLQQLSP\�UR]SDWU\ZDý�]H�ZV]\VWNLPL�ZHUVHWDPL�.RUDQX�L�LQQ\PL�KDGLVDPL�:\VâDQQLND� �U���NWyUH�PyZL
 R�RGUyoQLDQLX�VL� RG�QLHZLHU]
F\FK��

3U]HUZDQLH�SRVWX�G]LHQQHJR�SU]HG�PRGOLWZû�0DJKULE
3U]HND]XMH� VL��� Lo �:\VâDQQLN� $OODKD� �U� ]D]Z\F]DM� SU]HU\ZDâ� SRVW� G]LHQQ\� SU]HG� PRGOLWZ 
0DJKULE�� >$KPDG�L�$EX�'DXXG@�
$EX� 'DUGD� PyZLâ�� �7U]\� V
 ]QDNL� RG� :\VâDQQLND�� SRSSLHFK� Z� SU]HUZDQLX� SRVWX� G]LHQQHJR��RSymQLDQLH�VDKXU�L�WU]\PDQLH�SUDZHM�U�NL�QD�OHZHM�Z�PRGOLWZLH��6DODK��� >7DEDUDQL@�

&R�MHVW�]DOHFDQH�GR�]MHG]HQLD�SU]\�SU]HUZDQLX�SRVWX�G]LHQQHJR"
:\VâDQQLN�$OODKD��U��F]�VWR�]DOHFDâ�SU]HUZDQLH�SRVWX�GDNW\ODPL��D�Z�SU]\SDGNX�LFK�EUDNX�ZRG 
��
$QDV� ,EQ� 0DOLN� PyZLâ�� �:\VâDQQLN� �U�� ]D]Z\F]DM� SU]HU\ZDâ� SRVW� G]LHQQ\� SU]HG� PRG OLWZ
SZLHo\PL�GDNW\ODPL��-HSOL�LFK�QLH�E\âR�Xo\ZDâ�ZyZF]DV�GDNW\OL�VXV]RQ\FK��$�MHoHOL�LFK�QLH�]QDOD]â��WR�]DSLMDâ�NLONRPD�â\NDPL�ZRG\� >$KPDG�L�$EX�'DXXG@�

&R�SRZLQQR�E\ý�PyZLRQH��JG\�NR
F]\P\�SRVW�G]LHQQ\"�
2VRED�SRV]F]
FD�SRZLQQD�ZLHG]LHý�oH�$OODK��,� VâXFKD�MHJR�SUySE��GX
D��L�RGSRZLDGD�QD�QLH�
$EX� +XUDLUD� SU]HND]Dâ�� Lo :\VâDQQLN� $OODKD� �U�� PyZLâ�� �3URSE\� WU]HFK� JUXS� OXG]L� QLH� V
RGU]XFDQH��GX
D�SRV]F]
FHM�RVRE\�NLHG\�NR>F]\�G]LHQQ\�SRVW��GX
D�VSUDZLHGOLZHJR�ZâDGF\ �LPDPD�L�GX
D�XFLVNDQHJR�� >7LUPLGKL��,EQ�0DG]LDK�L�,EQ�+LEEDQ@
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=DWHP�SRV]F]
FD�RVRED�SRZLQQD�Z\NRU]\VWDý� F]DV�� JG\�SU]HU\ZD� VZyM� SRVW�� DE\�SURVLý�$OODKD�
�,� R� ZV]\VWNR� WR�� FR� XF]\QL� MHM� o\FLH� âDWZLHMV]\P� QD� 7\P� L� QD� 7DPW\P� SZLHFLH�� &KRFLDoMDNDNROZLHN�GX
D�PRoH�E\ý�VNLHURZDQD�GR�$OODKD� �,� Z�W\P�F]DVLH��WR�:\VâDQQLN� �U��]D]Z\F]DM�RGPDZLDâ�MHGQ
 VSHF\ILF]Q
��3RZLQQLSP\�VL� XSHZQLý�oH�P\�UyZQLHo M
 ]PDZLDP\�QLH]DOHoQLH�RG�LQQ\FK�SUySE��NWyUH�NLHUXMHP\�GR�$OODKD� �,� Z�W\P�F]DVLH��
:\VâDQQLN�$OODKD� �U���NLHG\�SU]HU\ZDâ�VZyM�G]LHQQ\�SRVW�]D]Z\F ]DM�PyZLâ���2GHV]âR�SUDJQLHQLH�L� o\â\� R]GURZLDâ\�� %âRJRVâDZLH>VWZR� MHVW� XVWDQRZLRQH�� MHoHOL� WDND� MHVW� ZROD� $OODKD�� �GKDKDED�GKDPDD
D�ZDEWDOODW�DO�XUXT�ZD�WKDEDWDO�DGoU�LQV]D
DOODDK�� >$KPDG��$O�%DLKDTL@�

.RU]\�FL�]�QDNDUPLHQLD�SRV]F]ûFHJR
2ERZL
]NLHP� F]âRZLHND� ZLHU]
FHJR� MHVW� SUyERZDý� ]DZV]H� F]\QLý� GREUR�� -HGQ\P� ]� QDMOHSLHM�QDJUDG]DQ\FK�X�%RJD�GREU\FK�XF]\QNyZ�MHVW�QDNDUPLHQLH�SRV]F] 
FHJR��3URURN� �U�� PyZLâ�� �.WRNROZLHN� GD� SRV]F]
FHPX� FRNROZLHN�� DE\� WHQ� PyJâ� SU]HUZDý� SRVW��RWU]\PXMH� WDNLH� VDPR� EâRJRVâDZLH>VWZR� MDN� RVRED� SRV]F]
FD� L� WR� QLH� ]PQLHMV]D�Z� MDNLNROZLHN�VSRVyE�EâRJRVâDZLH>VWZ�WHMoH�RVRE\� >$KPDG�L�7LUPLGKL@�
-HoHOL� NWRS MHVW� ]DSURV]RQ\�QD� ,IWDU��ZWHG\�RQ�SRZLQLHQ�RGSRZLHG]LHý�QD� WR�]DSURV]HQLH�� -H oHOL�RGPDZLD�� QLH� MHVW� SRVâXV]Q\�:\VâDQQLNRZL� �U��� =DOHFDQH� MHVW� UyZQLHo�� DE\� ]DSURV]RQD� RVRED�]PyZLâ� GX
D� ]D� JRVSRGDU]D� SR� ]DNR>F]HQLX� SRVLâNX�� WDN� MDN� E\âR� WR� SUDNW\NRZDQH� SU]H]�:\VâDQQLND��U���3RVâDQLHF��U��]D]Z\F]DM�SURVLâ�$OODKD��,� Z�QDVW�SXM
F\�VSRVyE��
�1LHFK�SUDZ\�F]âRZLHN�VSRo\ZD�WZyM�SRNDUP��1LHFK DQLRâRZLH�RGSUDZLDM
 PRGOLWZ� ]D�FLHELH��1LHFK�SRV]F]
F\�SU]HU\ZDM
 VZyM�SRVW�UD]HP�]�WRE
�� >$KPDG��1DVDL@�
�2�$OODK��1DNDUP�WHJR��NWyU\�PQLH�QDNDUPLâ��'DM�QDSyM�WHPX�NWR�PQLH�QDSRLâ��>0XVOLP@
�2�$OODK��:\EDF]�LP�L�PLHM�OLWRSý�QD�QLPL��3REâRJRVâDZ�WR��Z�FR�LFK�]DRSDWU]\âHS�� >0XVOLP@
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���&]\Q\�GRSXV]F]DOQH�GOD�SRV]F]ûFHJR
1LH�PD�Z
WSOLZRSFL�GOD�ZLHUQHJR��NWyU\�UR]XPLH�FKRý�WURFK � SU]HVâDQLH�4XU
DQX�L�6XQQ\��Lo $OODK�
�,� SUDJQLH�XâDWZLý�6ZRM
 'URJ� GOD�-HJR�ZLHUQ\FK��$OODK��,� GRSXV]F]D�SHZQH�U]HF]\�RVRERP��NWyUH�SRV]F]
��

3RVW�G]LHQQ\�MHVW�ZD%Q\�GOD�RVRE\��NWyUD�REXG]L�VL� Z�VWDQLH�G%XQXE��FLDãR�SR�RGGDQLX�QDVLHQLD�SU]HFKRG]L�Z�VWDQ�G%XQXE��Z�NWyU\P�QLH�ZROQR�PRGOLý�VL���QDOH%\�Z\NRQDý�ZyZF]DV�JKXVO��DE\�SR]E\ý�VL� WHJR�VWDQX��
$
LV]D�L�8PP�6DODPDK�UHODFMRQXMH���&]DVDPL�]GDU]DâR�VL� WDN��Lo JG\�QDGFKRG]LâD�SRUD�PRGOLWZ\�SRUDQQHM�)DGoU�:\VâDQQLN��U��E\â�Z�VWDQLH�GoXQXE�SR�VWRVXQNX�RGE\W\P�SRSU]HGQLHM�QRF\��%UDâ�ZWHG\�N
SLHO�L�UR]SRF]\QDâ�VZyM�SRVW�G]LHQQ\� >%XFKDUL@�

&]\V]F]HQLH�XVW�PLVZDN�LHP
:\VâDQQLN �U��PyZLâ���*G\E\�QLH�REDZ\��Lo WR�FR�]DOHF� PRMHM�XPPLH��ZVSyOQRFLH��XWUXGQL�LP�o\FLH��QDND]DâE\P�LP�Xo\ZDý�PLVZDN��V]F]RWNRZDý�]�E\��SU]\�NDoG\P�ZXGX�� >0XVOLP@
:�W\P�KDGLVLH�:\VâDQQLN� �U��QLH�UR]UyoQLâ�PL�G]\�RVRE
 SRV]F]
F
 L�QLHSRV]F]
F
��GODWHJR�WHo]DVDGD�VWRVRZDQLD�PLVZDND�MHVW�RJyOQD�L�VWRVXMH�VL � M
 WDNoH�GR�RVRE\�SRV]F]
FHM��1LH�PD�UyZQLHooDGQ\FK�RJUDQLF]H> FR�GR�SRU\�Xo\FLD�PLVZDND��0RoH� WR�E\ý�SU]HG�� MDN� L�SR�PRPHQFLH� ]DZDO��]HQLFLH���
8ZDJD��1LH�ZVND]DQH�MHVW�Xo\ZDQLH�SDVW\�GR�]�EyZ�]�SRZRGX�MHM�VLOQHJR�VPDNX��

3ãXNDQLH�XVW�L�QRVD
&]DVDPL� ]GDU]DâR� VL� WDN�� Lo :\VâDQQLN� �U�� SâXNDâ� XVWD� L� QRV� SRGF]DV� SRVWX�� MDNNROZLHN�SU]HVWU]HJDâ�� DE\�RVRED�SRV]F]
FD�]� W\P�QLH�SU]HVDG]DâD�� �U��0yZLâ���,�SRU]
GQLH�SâXF]�QRV�]�Z\M
WNLHP�SRU\�SRVWX�� >$EX�'DXXG�L�7LUPLGKL@�

3RFDãXQNL�L�SLHV]F]RW\��GOD�WHJR��NWyU\�NRQWUROXMH�VZRMH�SR%ûGDQLH��
$
LV]D��W��PyZLâD���&]DVDPL�]GDU]DâR�VL� WDN��Lo :\VâDQQLN��U���JG\�SRSFLâ�FDâRZDâ�VL� �]H�VZRM
oRQ
��� MDN� UyZQLHo SLHSFLâ� �M
��� -HGQRF]HSQLH� E\â� RQ� QDMEDUG]LHM� ]GROQ\� SRZVW U]\P\ZDý� VZRMH�SRo
GDQLH� >%XFKDUL�L�0XVOLP@�
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$PU�,EQ�DO�$V�UHODFMRQXMH���3U]HE\ZDOL SP\�]�:\VâDQQLNLHP��U���NLHG\�PâRG\�F]âRZLHN�]EOLo\â�VL�GR� QLHJR� L� ]DS\WDâ��2�:\VâDQQLNX�$OODKD�� F]\�PRJ � SRFDâRZDý� �oRQ����2Q� �U�� RGSRZLHG]LDâ���1LH���1DVW�SQLH�SU]\V]HGâ F]âRZLHN�Z�VWDUV]\P�ZLHNX�L�]DS\WDâ�R�WR�VDPR"�2Q� �U��SRZLHG]LDâ���7DN���:\PLHQLOLSP\�VSRMU]HQLD��:\VâDQQLN�$OODKD� �U� SRZLHG]LDâ���F]âRZLHN�Z�VWDUV]\P�ZLHNX�PRoH�VLHELH�NRQWURORZDý�� >$KPDG@�
7HVW\�NUZL�L�V]F]HSLHQLD�]�Z\MûWNLHP�V]F]HSLH
 GOD�SR%\ZLHQLD��NURSOyZNL��

7H�U]HF]\�QLH�âDPL
 SRVWX�G]LHQQHJR���]REDF]�UR]G]LDâ�SR SZL�FRQ\�U]HF]RP��NWyUH�XQLHZDoQLDM
SRVW���
$O�+LG]DPDK� �SRELHUDQLH� NUZL� ]� JâRZ\�DOER�]� LQQHM� F] �SFL� FLDâD� MDNR�SUDNW\ND�PHG\F]QD���7HQ�F]\Q�SRZRGRZDâ�� Lo SRVW� VWDZDâ� VL� QLHZDoQ\�� MDNNROZLHN�SymQLHM�SU]HSLV� WHQ�]RVWDâ�RGZRâDQ\��,EQ�$EEDV��W��PyZLâ���3URURN��U��URELâ�KLG]LDPDK�SRGF]DV�VZHJR�G]LHQQHJR�SRVWX�� >%XFKDUL@�

3UyERZDQLH�MHG]HQLD�WDN��DE\�JR�QLH�SU]HãNQûý
,EQ�$EEDV�PyZLâ���1LH�PD�QLF�QLHSUDZLGâRZHJR�Z�SUyERZDQLX�RFWX�OXE�MDNLHJRN ROZLHN�LQQHJR�SRo\ZLHQLD� SRGF]DV� SRVWX� G]LHQQHJR�� SRG�ZDUXQNLHP�� L o QLH� SU]HâNQLH� VL� WHM� U]HF]\�� >,EQ�$EL�6KDLEDK�L�%DLKDTL@�

3ROHZDQLH�JãRZ\�]LPQû�ZRGû�DOER�NûSLHO�U\WXDOQD��JKXVO��
:\VâDQQLN� $OODKD� �U� PLDâ� Z� ]Z\F]DMX� SROHZDý� VZRM
 JâRZ� ZRG
 SRGF]DV� VZRMHJR� SRVWX�G]LHQQHJR�]�SRZRGX�SUDJQLHQLD�DOER�RJURPQHJR�XSDâX� >$EX�'DXXG�L�$KPDG@�

6WRVRZDQLH�NXKO�DOER�NURSOL�GR�RF]X�QDZHW�MH%HOL�VPDN�MDNLHMNROZLHN�]�W\FK�U]HF]\�SRF]XMH�VL� Z�JDUGOH
,PDP� $O� %XFKDUL� Z� VZRLP� G]LHOH� �6DKLK�� SLVDâ�� L o�� �$QDV�� $O� +DVVDQ� L� ,EUDKLP� QLH� ZLG]LHOL�QLF]HJR�QLHZâDSFLZHJR��MHSOL�SRV]F]
FD�RVRED�Xo\ZDâD�NXKO�GR�RF]X��
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���.LHG\�PR%QD�SU]HUZDý�SRVW"
3\WDQLH��:�MDNLFK�V\WXDFMDFK�GRSXV]F]DOQH�MHVW�SU]HUZDQLH�SRVWX"�

2GSRZLHGm��3RQLoHM�SRGDQH�V
 V\WXDFMH��Z�NWyU\FK�GRSXV]F]DOQH�MHVW�SU]HUZDQLH�SRVWX�����&KRURED�����3RGUyo�����&L
oD�SRGF]DV�NWyUHM�NRELHWD�F]XMH��Lo SRVW�MHVW�GOD�QLHM�]E\W�XFL
oOLZ\�OXE�]DJUDoD�GREUX�MHM�G]LHFND�����.DUPLHQLH�SLHUVL
��SRGF]DV�NWyUHM�NRELHWD�PD�SRGREQH�RGF]XFLD�MDN�Z�SNW��������6WDURSý�����&L�oND�� SU]\PXVRZD� L� IL]\F]QD�SUDFD��SRGF]DV�NWyUHM�SRVW�PR oH� VWDQRZLý� ]DJURoHQLH�GOD�]GURZLD�RVRE\�SRV]F]
FHM��2VRED�QDOHo
FD�GR� MDNLHMNROZLHN�]�SRZ\oV]\FK�JUXS�SRZLQQD�RGURELý�VZyM�SRVW�MDN�QDMV]\EFLHM��]URELý�TDGD�� �G]LH> ]D�G]LH>�� -HGQDNoH�JG\�V\WXDFMH�SRZ\oHM�RSLVDQH�SU]HGâXoDM
 VL� �ZJ�ZLHOX�PX]XâPD>VNLFK� XF]RQ\FK� W]Z�� XODPD� QS�� FL
oD� L� NDUPLHQLH� SLHUVL
 X� NRELHW�� QDOHo\� ]DPLDVW�RGUDELDQLD�SRVWX�]DSâDFLý�MDâPXoQ� ]D�NDoG\�RGSXV]F]RQ\�G]LH>��
3\WDQLH��:�MDNLFK�V\WXDFMDFK�QDOH%\�SU]HUZDý�SRVW"�

2GSRZLHGm��3RVW� QDOHo\� SU]HUZDý� �QLH� PD� VHQVX� DQL� oDGQHM� QDJURG\� X� $OODKD� ]D� GDOV]H� SRV]F]HQLH�� NLHG\�NRELHWD�]REDF]\�NUHZ�SRFKRG]
F
 ]����0HQVWUXDFML�����3UDF\�DOER�SRURGX��.RELHWD�Z�W\P�SU]\SDGNX�SRZLQQD�RGURELý�VZyM�SRVW��]URELý�TDGD��]D�ND oG\�RGSXV]F]RQ\�G]LH>SRVWX�OXE�MHJR�F]�Sý��
3\WDQLH��-DNLH�F]\Q\�XQLHZD%QLDMû�SRVW"�

2GSRZLHGm��1DVW�SXM
FH� F]\Q\�� Z\NRQDQH� SZLDGRPLH� L� XP\SOQLH� SRGF]DV� SRVWX� G]LHQQHJR� Z� UDPDGDQLH��XQLHZDoQLDM
 SRVW��2SUyF]�WHJR��Lo V
 RQH�]DOLF]DQH�GR�JU]HFKyZ�JâyZQ\FK�Z�,VODPLH��WR�RVRED��NWyUD�GRSXSFLâD�VL� MHGQHJR�]�QLFK�SRZLQQD�NRQW\QXRZDý�VZyM�SRVW�SU]H]�UHV]W � GQLD��MDN�WHo Z�SRGDQ\�SRQLoHM�VSRVyE�RGSRNXWRZDý�VZyM�F]\Q�����:\ZRâ\ZDý�Z\PLRW\��
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���0\SOHý�R�SU]HUZDQLX�SRVWX�SRGF]DV�SRVWX�G]LHQQHJR�����3REXG]Dý�VL���EH]�VWRVXQNX�VHNVXDOQHJR��GR�PRPHQWX�HMDNXODFML��2VRED��NWyUD�GRSXSFLâD�VL� MHGQHJR�]�SRZ\oHM�RSLVDQ\FK�F]\QyZ������GR������SRZLQQD�]URELý�TDGD�� RGSRSFLý�G]LH> ]D�NDoG\�XQLHZDoQLRQ\�G]LH> SRVWX�����6WRVXQHN�VHNVXDOQ\��.DoGD�RVRED��NWyUD�]âDPLH�SRVW�SRSU]H]�VWRVXQHN�VHNVXDOQ \�PXVL�QLH�W\ONR�]URELý�TDGD��RGSRSFLý�G]LH> ]D�G]LH>���DOH�UyZQLHo NDIIDDUDK�W]Z��PDWHULDOQ
 SRNXW���0RoH�E\ý�RQD�Z\NRQDQD�SRSU]H]�XZROQLHQLH�QLHZROQLND��SRVW�SU]H]�NROHMQH�GZD�PLHVL 
FH�DOER�QDNDUPLHQLH�V]HSýG]LHVL�FLX� OXG]L��&R�ZDoQH��ZV]\VWNLH�WU]\�DOWHUQDW\ZQH�VSRVRE\�RGSRNXWRZDQLD�QDOHo\�Z\NRQ\ZDý�Z�NROHMQRSFL�SRGDQHM�SU]H]�KDGLV����� 8P\SOQLH� MHG]HQLH�� SLFLH�� SDOHQLH� OXE� GRSXV]F]HQLH� GR� oRâ
GND� MDNLHMNROZLHN� U]HF]\�
:�SU]HFLZLH>VWZLH�GR�V]HURNR�UR]SRZV]HFKQLRQHJR�Eâ�GQHJR�PQLHPDQLD��SRVW�SU]HUZDQ\�Z WDNL�VSRVyE�QLH�PRoH� ]RVWDý� RGSRNXWRZDQ\� WDN� VDPR� MDN�Z�SU]\SDGNX� VWRVXQNX��&R�ZL �FHM�QDZHW�SRVW�SU]H]�UHV]W� o\FLD�WHo QLH�RGNXSL�WHJR�F]\QX��-HG\Q\P�VSRVREHP�RGNXSLHQLD�MHVW��â 
F]QLH�]H�]URELHQLHP�TDGD��G]LH> ]D�G]LH>���SUDZG]LZ\�V]F]HU\�oDO��MDN�L�PRFQH�SRVWDQRZLHQLH��Lo QLJG\�VL�WHJR�F]\QX�QLH�GRSXSFL�SRQRZQLH��

3\WDQLH��&R�QLH�XQLHZD%QLD�SRVWX"�6WHUHRW\S\�QW��ZD%QR�FL�SRVWX�L�GRSXV]F]DOQR�FL�SHZQ\FK�F]\QyZ�
2GSRZLHGm��:� SU]HFLZLH>VWZLH� GR� Eâ�GQ\FK� SU]HNRQD>�� QLH� PD� MDNLHJRNROZLHN� GRZRGX�� QD� SRGVWDZL H�NWyUHJR�PRoQD� E\âRE\� VWZLHUG]Lý�� Lo QDVW�SXM
FH� F]\Q\�XQLHZDoQLDM
 SRVW� �QDZHW� MHSOL� QLHNWyUH�PRJâ\E\�]PQLHMV]\ý�QDJURG� ]D�SRVW���

��� 3LHV]F]RW\� VHNVXDOQH�� QDZHW� JG\E\� SURZDG]LâR� WR� GR� Z\G]LHODQLD� Sâ\QyZ� SUH �QDVLHQQ\FK�����0LPRZROQD�HMDNXODFMD��QS��PRNUH�VQ\�����=DVWU]\NL�SU]\SLVDQH�SU]H]�OHNDU]D��NURSOH�GR�RF]X�L�XV]X��MDN�UyZQLH o PDSFL�GR�UDQ�����.UHZ�]�QRVD�OXE�JDUGâD��OXE�NUZDZLHQLH�VSRZRGRZDQH�Z\UZDQLHP�] �ED�����0LPRZROQH�Z\PLRW\�����1DGPLHUQ\�P\FLH�QRVD�L�XVW�SRGF]DV�ZXGX�����3Râ\NDQLH�VZRMHM�ZâDVQHM�SOLQ\�����3UyERZDQLH�SRWUDZ��SRGF]DV�SU]\JRWRZ\ZDQLD�SRVLâNyZ���EH]�SU]Hâ\NDQLD�����%UDQLH�N
SLHOL�OXE�Sâ\ZDQLH������ 2SymQLDQLH� N
SLHOL� U\WXDOQHM� JKXVO� RF]\V]F]DM
FHM� RG� VWDQX� GoXQXE� �SR� VWRVXQNX�SâFLRZ\P���PRNUHJR�VQX�OXE�PHQVWUXDFML�D o SR�)DGoU��
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����-HG]HQLH�OXE�SLFLH�SRSU]H]�]DSRPQLHQLH��]PXV]DQLH�DOER�PLPRZROQH������8o\ZDQLH�VLZDDN��V]F]RWHF]NL�GR�]�EyZ�EH]�SDVW\�GR�]�EyZ�������8o\ZDQLD�FLHQL�GR�RF]X��NXKO��L�Xo\ZDQLH�OXE�Z
FKDQLH�SHUIXP������ -HG]HQLH� SU]HG� 0DJKULE� �]DFKyG� VâR>FD�� OXE� SR� )DGoU� �SZLW�� ]� SRZRGX� Eâ�GQHJR�RNUHSOHQLD�F]DVX�,IWDU�L�VDKXU������3XV]F]DQLH�NUZL��
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���&]HJR�QDOH%\�XQLNDý�SRGF]DV�SRVWX"
2VRED�� NWyUD� SRSFL� FKURQL� VZRMH� F]�SFL� FLDâD� RG� JU]HFKX�� VZyM� M�]\N� RG� NâDPVWZ�� VSURSQRSFL� L�ZV]\VWNLFK� W\SyZ� IDâV]\ZRSFL�� D� VZyM� oRâ
GHN� RG� MHG]HQLD� L� SLFLD��'ODWHJR� WHo�� MHoHOL� NWRS FRSPyZL�SRZLQLHQ�QLH�PyZLý�F]HJRS FR�]PQLHMV]D�ZDUWRSý�MHJR�SRVWX��-HoHOL�]�NROHL�NWRS FRS UREL��QLHFK�QLH� UREL�F]HJRS FR�XQLHZDoQLD� MHJR�SRVW��7DN�ZL�F�QLHFK� MHJR�PRZD�E�G]LH�GREUD�D� MHJR�G]LDâDQLD� SUDZH�� $� ]DWHP� SU]\SLVDQ\� SRVW� MHVW� QLH� W\ONR� ]Z\Nâ\P� SRZVWU]\P\ZDQLHP� VL � RG�MHG]HQLD��SLFLD�L�SRo
GDQLD��DOH�QD�SRV]F]
FHM�RVRELH�FL
o\�UyZQLHo RERZL
]HN�WU]\PDQLD�VL� ]�GDOD�RG� MDNLHJRNROZLHN�G]LDâDQLD��NWyUH�XPQLHMV]\âRE\�ZDUWR Sý�SRVWX�F]\�Z�RJyOH�JR�SR]EDZLDâR��:�WHQ� VSRVyE� RVRED� SRV]F]
FD� RVL
JQLH� NRU]\SFL� ]H� VZRMHJR� SRVWX� L� E�G]LH� PLDâD� 7DTZD��SZLDGRPRSý�$OODKD�� E�G]LH�ERJRERMQD���MDN�$OODK� �,� REMDZLâ�Z�4XU
DQLH��

�2� Z\�� NWyU]\� ZLHU]\FLH�� -HVW� ZDP� SU]HSLVDQ\� SRVW�� WDN� MDN� ]RVWDâ�SU]HSLVDQ\� W\P�� NWyU]\� E\OL� SU]HG� ZDPL� � E\ý� PRoH�� Z\� E�G]LHFLH�ERJRERMQL�� >$O�%DTDUDK�������@�
7DTZD� ERMDm>� %RoD� PRoH� E\ý� RVL
JQL�WD� W\ONR� SU]H]� RVRE��� NWyUD� SRZVWU]\PXMH� VL� RG�ZV]HONLHJR�]âD��FKRýE\�QDMPQLHMV]HJR��
$EX�+XUDLUD��W��UHODFMRQXMH��Lo :\VâDQQLN�$OODKD��U� PyZLâ���.WRNROZLHN�QLH�XQLND�REPDZLDQLD�L� G]LDâDQLD� ]� W\P�]ZL
]DQHJR��$OODK� �,� QLH� o
GD�RG�QLHJR�� DE\�SRZVWU]\PDâ� VL� RG� MHG]HQLD� L�SLFLD���>%XFKDUL@�
$EX� +XUDLUD� UHODFMRQXMH�� Lo :\VâDQQLN� �U�� PyZLâ�� �3RV]F]HQLH� QLH� MHVW� �W\ONR��SRZVWU]\P\ZDQLHP� VL� RG� MHG]HQLH� L� SLFLD�� DOH� PD� SRZVWU]\P\ZDý� SUy oQ
 UR]PRZ� L�QLHSU]\]ZRLWH�]DFKRZDQLH�� 'ODWHJR��MHoHOL�NWRS FL� REUDoD�OXE�]DFKRZXMH�VL� JâXSLR�ZREHF�FLHELH��SRZLHG]���3RV]F]���SRV]F]��� >%XFKDUL@�
=�WHJR�SRZRGX�:\VâDQQLN� �U��EH]Z]JO�GQLH�SRW�SLâ�RVRE\��NWyUH�]DFKRZXM
 VL� Z�WDN�QDJDQQ\�VSRVyE�� 0yZLâ� �U��� �1LHNWyU]\� OXG]LH� RG� VZRMHJR� SRVWX� QLH� RWU]\PXM 
 QLF� SUyF]� JâRGX� L�SUDJQLHQLD�� >,EQ�0DG]LDK��'DUDPL@�
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����&R�XQLHZD%QLD�SRVW"
-HVW�ZLHOH� U]HF]\�� NWyUH� RVRED� SRV]F]
FD� SRZLQQD� XQLNDý�Z� FL
JX�GQLD�Z� UDPDGDQLH� SRQLHZDoXQLHZDoQLDM
 RQH� MHM� SRVW� L� SRZL�NV]DM
 MHM� JU]HFK\�� 3RQLoHM� Z\PLHQLRQH� V
 F]\QQRSFL�� NWyUH�XQLHZDoQLDM
 SRVW��

8P\�OQH�MHG]HQLH�L�SLFLH
$OODK��,� REMDZLâ��

�-HG]FLH� L� SLMFLH�� Do RGUyoQLFLH� QLWN� ELDâ
 RG� QLWNL� F]DUQHM�� 1DVW�SQLH�Z\SHâQLMFLH�SRVW�GR QRF\�� >4XU
DQ��%DTDUDK�� .URZD����������������@�
3RZ\oV]\� IUDJPHQW� ZHUVHWX� ZVND]XMH�� Lo SRVW� R]QDF]D� SRZVWU]\PDQLH� VL� RG� MHG]HQLD� L� SLFLD��'ODWHJR� NWR�XP\SOQLH� âDPLH� ]DND]�� WHQ�XQLHZDoQLD� VZyM� SRVW�� -DNNROZLHN�� MHSOL� NWRS FRS ]MH� OXE�Z\SLMH� SU]H]� ]DSRPQLHQLH�� Eâ
G� OXE� SRG� SU]\PXVHP�ZWHG\� MHJR� SRVW� QLH� WUDFL� ZD oQRSFL� L� QLH�WU]HED�JR�QDGUDELDý��2NUHSOD�WR�QDVW�SXM
F\�KDGLV��
:\VâDQQLN� �U�� PyZLâ�� �-HoHOL� NWRS SU]H]� ]DSRPQLHQLH� FRS ]MH� L� Z\SLMH�� ZWHG\� QLHFK� QDGDO�Z\SHâQLD�VZyM�SRVW��SRQLHZDo WR�$OODK�QDNDUPLâ�JR�L�GDâ�PX�SLý�� >%XFKDUL�L�0XVOLP@�
2Q��U��PyZLâ�WHo���=DSUDZG� $OODK��,� XZROQLâ�PRM
 8PP� RG�NRQVHNZHQFML�SRP\âHN��EUDNX�SDPL�FL�L�WHJR��FR�UREL
 SRG�SU]\PXVHP�� >$O�+DNLP��$G�'DUTXWQL@�
8ZDJD��4DGD��RGURELHQLH�GQLD�SRVWX��MHVW�NRQLHF]QH�Z�SU]\SD GNX�XP\SOQHJR�MHG]HQLD�OXE�SLFLD��

8P\�OQH�]Z\PLRWRZDQLH
-HoHOL�NWRS ]Z\PLRWRZDâ�� MHJR�SRVW�MHVW�QDGDO�ZDoQ\�L�NRQW\QXXMH�JR�GR�NR>FD�GQLD��-DNNROZLHN�MHSOL� NWRS XP\SOQLH� ]Z\PLRWRZDâ�� ZWHG\� MHJR� SRVW� QLH� E�G]LH� SU]\M�W\�� 2SDUWH� MHVW� WR� QD�QDVW�SXM
F\P� KDGLVLH�� :\VâDQQLN� �U�� PyZLâ�� �.WRNROZLHN� Z\PLRWXMH� QDWXUDOQLH�� QLHFK� QLH�RGUDELD�WHJR�GQLD��.WRNROZLHN�Z\PLRWXMH�XP\ SOQLH�QLHFK�QDGUREL�G]LH>�� >$EX�'DXXG��,EQ�0DG]LDK��$KPDG@�
8ZDJD��4DGD�MHVW�NRQLHF]QH�]D�NDoG\�RGSXV]F]RQ\�G]LH>��
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0HQVWUXDFMD�L�RNUHV�SR�SRURG]LH
-HoHOL�NRELHWD� UR]SRF]\QD�PLHVL
F]N� OXE�RNUHV�SR�SRURG]LH�Z�F]DVLH� UDPDGDQX��QLH]DOH oQLH�RG�SRU\�GQLD�MHM�SRVW�SRZLQLHQ�]RVWDý�SU]HUZDQ\��3R�]DNR >F]HQLX�UDPDGDQX�SRZLQQD�RQD�QDGURELý�ZV]\VWNLH� RGSXV]F]RQH� GQL�� -HoHOL� ]GHF\GXMH� VL� NRQW\QXRZDý� VZyM� SRVW� E�G]LH� RQ� QLHZDoQ\��3URURN��U��]DS\WDâ�NLHG\S��������&]\�QLH�MHVW�WDN��Lo NLHG\�UR]SRF]\QD�PLHVL
F]N���WR�QLH�PRGOL�VL� L�QLH�SRSFL"��2GSRZLHG]LHOLSP\�� �7DN���2Q� �U�� SRZLHG]LDâ�� �'ODWHJR� MHVW� WR�GHIHNW�Z� MHM�ZLHU]H��GLLQ���
3\WDQR�$
LV]� �W���'ODF]HJR JG\�NRELHWD�PD�PLHVL
F]N� UREL�TDGD�]D�SRVW��NWyU\�RSXSFLâD�D�QLH�UREL�TDGD�]D�PRGOLWZ��VDODK��"��2GSRZLDGDâD���7R�]DFKRZDQLH�E\âR�]E\W�SU]HVDGQH�L�QDND]DQR�QDP�URELý�TDGD�]D�SRVW�D�QLH�]D�PRGOLWZ� �VDODK���
8ZDJD��1D�NDoG\�RGSXV]F]RQ\�MHGHQ�G]LH> Z\SDGD�MHGHQ�G]LH> SRVWX�Z�LQQ\P�WHUPLQLH��

*G\�SRNDUP�QLH�SU]HFKRG]L�SU]H]�MDP� XVWQû
7R� UyZQLHo XQLHZDoQLD� SRVW� SRQLHZDo PD� PLHMVFH� MHG]HQLH� L� SLFLH� �QS�� SU]\� VWRVRZDQLX�NURSOyZNL���7D�]DVDGD�RSDUWD�MHVW�R�TLMDV��DQDORJL ����
8ZDJD��1D�NDoG\�RGSXV]F]RQ\�MHGHQ�G]LH> Z\SDGD�MHGHQ�G]LH> SRVWX�Z�LQQ\P�WHUPLQLH��

8P\�OQ\�VWRVXQHN�SãFLRZ\
2SDUWH�QD�REMDZLHQLX�$OODKD� �,� ZHUVHW\��

'R]ZRORQH� ZDP� MHVW� QRF
 Z� F]DVLH� SRVWX� ]EOLoDý� VL� GR� ZDV]\FK� oRQ�>4XU
DQ��%DTDUDK��.URZD��������@�
ZVND]XM
 oH�SRGF]DV�SRVWX�G]LHQQHJR�VWRVXQHN�SâFLRZ\�MHVW�]DEURQLRQ\��.WRNROZLHN�]âDPLH�SRVW�]�WHJR�SRZRGX�SRGF]DV�UDPDGDQX��PXVL�]URELý�TDGD�L�NDIDUD�Z�RSDUFLX�R�QDVW �SXM
F\�KDGLV��
$EX� +XUDLUD� UHODFMRQXMH�� Lo GR� :\VâDQQLND� $OODKD� �,� SU]\V]HGâ� F]âRZLHN� L� SRZLHG]LDâ�� �2��:\VâDQQLNX�$OODKD�MHVWHP�]JXELRQ\��:\VâDQQLN�$OODKD� �U� ]DS\WDâ�� �&R�FL� ]JXELâR"��2Q�RGSRZLHG]LDâ���0LDâHP�VWRVXQHN�SâFLRZ\�SRGF]DV�UDPDGDQX���2Q��U��]DS\WDâ���&]\�MHVWHS Z�VWDQLH�XZROQLý�QLHZROQLND"��2Q RGSRZLHG]LDâ���1LH���2Q� �U�� ]DS\WDâ�� �&]\� MHVWHS Z� VWDQLH� SRSFLý� GZD� NROHMQH�PLHVL
FH"� �2Q� RGSRZLHG]LDâ���1LH��� 2Q� �U�� ]DS\WDâ�� �&]\� MHVWHS Z� VWDQLH� QDNDUPLý� V]HSýG]LHVL�FLX� ELHGQ\FK� OXG]L"�� 2Q�RGSRZLHG]LDâ���1LH���2Q� �U��SRZLHG]LDâ���8VL
Gm����&]âRZLHN��ZL�F�XVLDGâ�L�NWRS SU]\QLyVâ�NRV]�]�
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GDNW\ODPL�� :\VâDQQLN� �U�� SRZLHG]LDâ� �5R]GDM� WR� ZSUyG� ELHGQ\FK�� �2Q� SRZLHG]LDâ�� �1LH� PD�ELHGQLHMV]\FK� QLo MD�� �2Q� �QDUUDWRU�� SRZLHG]LDâ�� �:\VâDQQLN� ]DF] 
â� VL� ZWHG\� SPLDý�� Do PRoQD�E\âR�]REDF]\ý�MHJR�]�E\�WU]RQRZH� �U��QDVW�SQLH�SRZLHG]LDâ���,Gm L�QDNDUP�W\P�VZRM
 URG]LQ���>*UXSD@�



3RVW�Z�5DPDGDQLH

Z�Z�Z���S�O�D�Q�H�W�D�,�V�O�D�P���F�R��P ��

����0RGOLWZD�QRFQD�� WDUDZLK
8VWDQRZLHQLH�PRGOLWZ\�QRFQHM�SRGF]DV�5DPDGDQX

:�V]DULDFLH�MHVW�XVWDORQH��Lo PRGOLWZD�WD��VDODK��E\âD�SURZDG]RQD�SU]H]�:\VâDQQLND�$OODKD� �U��Z�GoDPDFLH��JUXSLH���
$
LV]D� UHODFMRQXMH�� �:\VâDQQLN� $OODKD� �U�� Z\V]HGâ� UD]� SymQR� Z� QRF\�� DE\� SRPRGOLý� VL� Z�PHF]HFLH��.LONX�OXG]L�PRGOLâR�VL� UD]HP�]�QLP��1DVW�SQHJR�GQLD�ZLHSý�R�W\P�UR]QLRVâD�VL� ZSUyG�OXG]L� L� FRUD]� ZL�FHM� LFK� ]DF]�âR� PRGOLý� VL��� 1DVW�SQHJR� UDQND� SRQRZQLH� OXG]L� ]DF]�OL� R� W\P�PyZLý� L� WDN� QD� WU]HFL
 QRF�SU]\V]âR� LFK� R�ZLHOH�ZL�FHM��:\VâDQQLN�$OODKD� �U��Z\FKRG]Lâ� L� RQL�ZV]\VF\�PRGOLOL�VL� UD]HP�]�QLP��&]ZDUWHM�QRF\�PHF]HW�QLH�E\â�Z�VWDQLH�SRPLH SFLý�WDN�GXoHM�LORSFL�OXG]L�� NWyU]\� SU]\V]OL�� MHGQDNoH�:\VâDQQLN� �U�� QLH�SU]\V]HGâ��3U]\V]HGâ� ]DS QD�PRGOLWZ� )DGoU��SRUDQQ
���3R�]DNR>F]HQLX�PRGOLWZ\�RGZUyFLâ�VL� GR�OXG]L��Z\SRZLHG]LDâ�V]DKDG� L�SRZLHG]LDâ���:DV]D�V\WXDFMD�QLH�E\âD�XNU\WD�SU]HGH�PQ 
��DOH�REDZLDâHP�VL���Lo VWDQLH�VL� WR��PRGOLWZD�QRFQD��RERZL
]NRZH��D�Z\�QLH�E�G]LHFLH�Z�VWDQLH�NRQW\QXRZDý�MHM�RGSUDZLDQLD�� >%XFKDUL@�
:\VâDQQLN�$OODKD��U��]PDUâ�L�]DVDG\�GRW\F]
FH�WDUDZLK�SR]RVWDZLâ�QLH�]PLHQLRQH��WM��]DOHFDâ�M 
 L�RGSUDZLDâ� M
 Z� GoDPDFLH� � JUXSLH��� 6WDâR� VL� WDN�� SRQLHZDo REDZ\�� Lo PRGOLWZD� WD� VWDQLH� VL�RERZL
]NRZD� ]RVWDâ\� RGGDORQH� SR� -HJR� �U�� SPLHUFL�� .DOLI� 6SUDZLHGOLZ\� 8PDU� ,EQ� DO� +DWWDE�SU]\F]\QLâ�VL� GR�Ro\ZLHQLD�6XQQ\�SROHJDM
FHM�QD�PRGOLWZLH�WDUDZLK�Z�GoDPDFLH��
$EG�$U�5DKPDQ�SU]HND]XMH���3HZQHM�QRF\�SRGF]DV�UDPDGDQX�Z\V]HGâHP�GR�PHF]HWX�]�8PDUHP�
�W����:�PHF]HFLH��OXG]LH�E\OL�UR]G]LHOHQL�QD�JUXS\��0yJâE\ S ]REDF]\ý�MDN�MHGQD�RVRED�PRGOL�VL�VDPD�SRGF]DV�JG\�GUXJD�PRGO
FD�VL� RERN�RGSUDZLD�PRGOLWZ� ]�LQQ\PL��8PDU�VWZLHUG]Lâ�ZWHG\���:LG]� oH�MHoHOL�SRâ
F]� W\FK�OXG]L�L�]UREL� ]�QLFK�MHGHQ�GoDPDW��JUXS���SURZDG]RQ
 SU]H]�MHGQ
RVRE���E\âRE\�WR�OHSV]H��:yZF]DV�]GHF\GRZDâ�VL � WR�]URELý��=HEUDâ�LFK�L�Z\]QDF]\â�8ED\\�,EQ�.D
E
D� MDNR� LFK� LPDPD��3R�SHZQ\P�F]DVLH��Z� LQQ 
 QRF�]QyZ�SRV]HGâHP�]�QLP��GR�PHF]HWX��D�OXG]LH�PRGOLOL�VL� MXo ]D�LFK�LPDPHP��8PDU�SRZLHG]LDâ���&R ]D�GREUD�U]HF]������>%XFKDUL@�

/LF]ED�UDND
DWyZ�Z�PRGOLWZLH�WDUDZLK
8F]HQL�PX]XâPD>VF\� UyoQL
 VL� Z�VZRLFK�RSLQLDFK�FR�GR� OLF]E\�UDND
DWyZ�Z�PRGOLWZLH�QRFQHM�SRGF]DV� UDPDGDQX�� &KRFLDo SRSUDZQD� LORSý� MHVW� XVWDQRZLRQD� SU]H]� :\VâDQQLND� �U�� W]Q��RGSUDZLDâ�RVLHP�UDND
DWyZ�L�WU]\�UDND
DW\�PRGOLWZLH�ZLWU��
$MV]D�UHODFMRQXMH����:\VâDQQLN�$OODKD��U��QLJG\�QLH�SU]HNUDF]Dâ�MHGHQDVWX�UDND
DWyZ�Z�UDPDGDQLH�OXE�SRGF]DV�LQQHJR�PLHVL
FD��Z�PRGOLWZLH�QRFQHM�� >%XFKDUL@
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%UDN� MHVW� GRZRGyZ�� QD� SRGVWDZLH� NWyU\FK� PR oQD� VWZLHUG]Lý�� Lo :\VâDQQLN� �U�� RGSUDZLDâ�MHGQRF]HSQLH� PRGOLWZ� WDKDGoGoXG� L� WDUDZLK� SRGF]DV� RZ\FK� F]WHUHFK� QRF\� �SU]\MPXM 
F�� LoPRGOLWZ\� WDKDGoGoXG� L� WDUDZLK� V
 UyoQ\PL� PRGOLWZDPL��� :V]\VWNLH� UyoQH� QD]Z\� WDNLH� MDN�WDKDGoGoXG��WDUDZLK��TL\DPXO�ODLO�RGQRV]
 VL� GR�RSPLX�UDND
DWyZ�L�WU]HFK�ZLWU��NWyUH�:\VâDQQLN�
�U��PLDâ�Z�]Z\F]DMX�PRGOLý�VL� Z�UDPDGDQLH�OXE�Z�LQQ\P�PLHVL
FX�MDN�Z\MDSQLDâD�$MV]D��
'oDELU�,EQ�$EGXOODK�SRWZLHUG]D�Z\SRZLHGm $MV]\�SU]HND]XM
F���*G\�3URURN�PRGOLâ�VL� ]�OXGmPL�SHZQHM� QRF\� SRGF]DV� UDPDGDQX� RQ� RGSUDZLDâ� RVLHP� UDND
DWyZ�� D� QDVW �SQLH� URELâ� ZLWU�� >,EQ�+LEEDQ@
.LHG\� 8PDU� Ro\ZLâ� SUDNW\N� PRGOLWZ\� WDUDZLK� Z� GoDPDFLH� SRG� SU]HZRGQLFWZHP� 8ED\\� ,EQ�.D
ED�� SROHFLâ� RGSUDZLHQLH� MHGHQDVWX� UDND
DWyZ�� WDN� MDN� SUDNW\NRZDâ�:\VâDQQLN� �U��� 6D
LG� ,EQ�<D]LG� SU]HND]XMH�� �8PDU� LEQ� $O� +DWWDE� QDND]Dâ�� DE\� 8ED\\� ,EQ� .D
DE� L� 7DPLPDQ� $G�'DULHRGSUDZLDOL� MHGHQDSFLH� UDND
DWyZ� Z� GoDPDFLH�� ,PDP� ]D]Z\F]DM� UHF\WRZDâ� VHWNL� ZHUVHWyZ� D� P\�PLHOLSP\�Z�]Z\F]DMX�RSLHUDý�VL� R�QDV]H�ODVNL�]�SRZRGX�LFK�GâXJLHJR�VWDQLD��1LH�RSXV]F]DOL SP\�Do GR�SRF]
WNX�PRGOLWZ\�)DGoU�� >$O�0XZDWWD�,PDP�0DOLN@�
3RZ\oHM� SU]HGVWDZLRQD� ]RVWDâD� QDMEDUG]LHM� DXWHQW\F]QD�Z\SRZLHG m GRW\F]
FD� OLF]E\� UDND
DWyZ��NWyUH�XVWDQRZLâ�8PDU� �W��� -DNLHNROZLHN� LQQH�SU]HND]\�GRW\F]
FH� OLF]E\�UDND
DWyZ��ZL�NV]RSý�]�QLFK� ]ZL
]DQD� ]�8PDUHP��Z�PRGOLWZLH� QRFQHM� V
 VâDEH�� 3RQDGWR� V
 Z�VSU]HF]QRSFL�� ]� W\P� FR�MHGQR]QDF]QLH�XVWDQRZLâ�:\VâDQQLN�$OODKD� �U��
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����$O�,
WLNDI��RGRVREQLHQLH�Z�PHF]HFLH��
=QDF]HQLH�L
WLNDI

,
WLNDI�R]QDF]D�VWDQ�RGRVREQLHQLD��2VRED��NWyUD�SRVWDQDZLD�SR]RVWDZDý�Z�PHF]HFLH�SU]H]�SHZLHQ�F]DV�Z�RGRVREQLHQLX�QD]\ZDQD�MHVW�PX
WDNLII �HP��WM��NWRS��NWR�ZV]HGâ�Z�VWDQ�L
WLNDI���
=DVDG\

-HVW� WR� ]DOHFDQH� SRGF]DV� 5DPDGDQX�� MDN� UyZQLH o Z� LQQ\FK� PLHVL
FDFK� SRGF]DV� URNX�PX]XâPD>VNLHJR�� 8VWDORQR�� Lo :\VâDQQLN� �U�� URELâ� L
WLNDI� Z� PHF]HFLH� SRGF]DV� RVWDWQLFK�G]LHVL�FLX�GQL�PLHVL
FD�6]DZZDO� >%XFKDUL�L�0XVOLP@�
8PDU��W��SRZLHG]LDâ�GR�3URURND� �U����=âRo\âHP�SU]\VL�J� Z�RNUHVLH�'oDKLOLMMDK��Lo ]UREL� L
WLNDI�QD� MHGQ
 QRF�Z�PHF]HFLH� DO�+DUDP� �PHF]HW�Z�0HNFH� � .D
ED���2Q� �U�� SRZLHG]LDâ�� �:\SHâQLM�VZRM
 SU]\VL�J� >L�RQ�M
 Z\SHâQLâ@�� >%XFKDUL�L�0XVOLP@�
,
WLNDI�Z UDPDGDQLH�MHVW�R�ZLHOH�NRU]\VWQLHMV]\��SRQLHZD o E\âD�WR�UHJXODUQD�SUDNW\ND�:\VâDQQLND�
�U���$EX�+XUDLUD� �W�� UHODFMRQXMH���:\VâDQQLN�$OODKD� �U��PLDâ�Z�]Z\F]DMX�URELý�L
WLNDI�SRGF]DV�NDoGHJR�5DPDGDQX�SU]H]�G]LHVL�ý�GQL�� DOH�Z� URNX� VZRMH� SPLHUFL� URELâ� L
WLNDI SU]H]�GZDG]LHSFLD�GQL�� >%XFKDUL@�
1DMOHSLHM� URELý� L
WLNDI�SU]H]�RVWDWQLH�G]LHVL �ý�GQL�5DPDGDQX�SRQLHZDo�� �3URURN�]D]Z\F]DM� URELâ�L
WLNDI�SU]H]�RVWDWQLH�G]LHVL�ý�GQL�5DPDGDQX��Do GR�SPLHUFL�� >%XFKDUL@�

:DUXQNL
1LH�MHVW�GR]ZRORQH�URELý�L
WLNDI�Z�PLHMVFDFK LQQ\FK�QLo PHF]HW��$OODK��,� REMDZLâ�Z�$O�4XU
DQLH��

���L� QLH� REFXMFLH� ]� QLPL�� OHF]� SU]HE\ZDMFLH� SRERoQLH� Z� PHF]HWDFK�� >6XUD�%DTDUDK��.URZD����������������@�
:HGâXJ�SU]HND]yZ�$MV]\� �W��]DOHFDQH�MHVW��DE\�RVRED�Z�L
WLNDILH�SR SFLâD��,
WLNDI�QLH�SRZLQLHQ�E\ý�URELRQ\�Z�MDNLPNROZLHN�PHF]HFLH ���6WZLHUG]HQLH�:\VâDQQLND�$OODKD� �U��RJUDQLF]D� LORSý� WDNLFK� PLHMVF� GR� WU]HFK�� 2Q� �U�� SRZLHG]LDâ�� �1LH� PD� L
WLNDIX� SR]D� WU]HPD�PHF]HWDPL���.D
DED��0HF]HW�:\VâDQQLND�Z�0HG\QLH�L�%D\W �DO�0DTGGLV�Z�-HUR]ROLPLH��
� 7XWDM� XF]HQL� V
 UyoQ\FK� ]GD>�� 6]HLFK� $O�$OEDDQL� �UDKLPDKXOODDK�� SLV]H�� �:HGâXJ� WHJR� ]� F]\P� VL�VSRWNDâHP��FL�VDODI�NWyU]\�E\OL�WHM�RSLQLL��oH�,
WLNDI�RJUDQLF]RQ\�MHVW�GR�W\FK�WU]HFK�PHF]HWyZ��WR�+XGKDLIDK�
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&R�MHVW�GR]ZRORQH�GOD�RVRE\�Z�L
WLNDILH"
2VRED�Z� L
WLNDILH�PRoH� RSXV]F]Dý�PHF]HW�� MHSOL�PD�SRWU]HE���$MV]D� �W�� SU]HND]XMH�� �:�F]DVLH�L
WLNDIX�2Q��U��QLH�ZFKRG]Lâ�GR�GRPX�]�Z\M
WNLHP��JG\�E\â�Z�SRWU]HELH�� >%XFKDUL�L�0XVOLP@�
2VRED� Z� L
WLNDILH� PRoH� Z\FK\ODý� JâRZ� ]� PHF]HWX� Z� FHOX� XP\FLD� OXE� XF]HVDQLD�� $MV]D� �W��SU]HND]XMH�� :\VâDQQLN� �U�� F]DVDPL� SRGF]DV� L
WLNDIX� ZVXZDâ� VZRM
 JâRZ� GR� PRMHJR� GRPX��:yZF]DV�F]HVDâDP�MHJR�ZâRV\� >%XFKDUL�L�0XVOLP@�
2VRED� Z� L
WLNDILH� L� LQQD� PRoH� GRNRQDý� ZXGX� Z�PHF]HFLH�� �:\VâDQQLN� �U�� Z\NRQ\ZDâ� OHNNLH�ZXGX�Z�PHF]HFLH�� >$KPDG@�0RoH�UyZQLHo Z]QLHSý�PDâ\�QDPLRW�QD�W\âDFK�PHF]HWX�GOD�MHJR�L
WLNDI �X��
0RoQD� UyZQLHo Z�PHF]HFLH�Xo\ZDý�PDWHUDFD� MDNR�âyoND�� WDN� MDN�]RVWDâR� WR�XVWDQRZLRQH�SU]H]�:\VâDQQLND��U���

,EQ� $O�<DPDDQ�� 6DCHHG� ,EQ� $O�0XVD\\LE� L� C$WDD�� C$WDD� QLH� Z\PLHQLâ� 0DVMLG� $O�$TVDD�� ,QQL� XZDoDOL� oH�GRW\F]\�WR�NDoGHJR�PHF]HWX�]ELRURZHJR��Z�NWyU\P�']LXPXCDK >PRGOLWZD�SL
WNRZD@�MHVW�RGSUDZLDQD���EH]�Z\M
WNX��,QQL�MHV]F]H�XZDoDOL�oH�,CWLNDI�PRoH�PLHý�PLHMVFH�Z�PDVDG]LG >PLHMVFH�SU]H]QDF]RQH�QD�PRGOLWZ�@�ZH�ZâDVQ\P�GRPX��1LH�PD�Z
WSOLZRSFL�QDOHo\�SRVW�SRZDý�ZHGâXJ�WHJR�FR�]RVWDâR�SU]HND]DQH�Z�KDGLVLH��$�$OODK�� :\Z\oV]RQ\� L� :\FKZDORQ\�� ZLH� QDMOHSLHM��� �,PDP� 0XKDPPDG� 1DDVLU�XG�'LLQ� $O�$OEDDQLL��UDKLPDKXOODDK���mUyGâR��4L\DDP�5DPDGDDQ��VWU����������
6KDLNK�,EQ�$O�
8WKDLPLLQ�XZDoD�]�NROHL�oH�WHQ�KDGLV� MHVW�VâDE\� L�PDâR�ZLDU\JRGQ\��SRQLHZDo LEQ�0DVCXXG�X]QDâ�oH�MHVW� VâDE\� MDN� XVâ\V]Dâ� JR� RG� +XGKDLIDK� LEQ� $O�<DPDDQ
D�� 'UXJLP� SRZRGHP� MHVW� oH� D\DK� Z� NWyUHM� ,CWLNDI� MHVW�ZVSRPQLDQ\ >6XUDW�XO�%DTDUDK�����@�QLH�RJUDQLF]D�JR�GR�W\FK�WU]HFK�PHF]HWyZ�W\ONR�PyZL�JHQHUDOQLH�R�PHF]HWDFK��'OD� WHJR� ,CWLNDI� QLH� MHVW� RJUDQLF]RQ\� GR� W\FK� WU]HFK� PHF]HWyZ�� OHF]� RJUDQLF]RQ\� MHVW� GR� PHF]HWyZ� ]ELRURZ\FK��1LHPQLHM�MHGQDN��,CWLNDI�Z�W\FK�WU]HFK�SZL�W\FK�PHF]HWDFK�]DSHZQH�MHVW�EDUG]LHM�GRVNRQDâH�L�EDUG]LHM�Z\QDJURG]RQH��WDN� MDN� PRGOLWZD� Z� QLFK� MHVW� EDUG]LHM� GRVNRQDâD� L� EDUG]LHM� Z\QDJUDG]DQD�� �6KDLNK� 0XKDPPDG� ,EQ� 6DDOLK� $O�
8WKDLPLLQ��mUyGâR��$VK�6KDUK�$O�0XPWL
DK�
DODD�=DDG�LO�0XVWDTQL
DK�>WRP����VWU���������@��
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����1RF�4DGU��3U]H]QDF]HQLD��
=DSUDZG��� NRU]\SFL� ]� WHM� %âRJRVâDZLRQHM� 1RF\� V
 EDUG]R� ZLHONLH� GOD� NDoGHJR� F]âRZLHND�ZLHU]
FHJR��NWyU\�GXoR�VL� PRGOL��EâDJD�L�ZVSRPLQD�$OODKD� �,� ]H�V]F]HURSFL
 L�PD�QDG]LHM� QD�QDJURG� X�1LHJR��0X]XâPDQLH��NWyU\P�]DOHFD�VL � Z�FDâRSFL�SUDNW\NRZDQLH�6XQQ\�:\VâDQQLND��U��QLH�PXV]
 SRGQRVLý�MDNLHJRNROZLHN�V]WDQGDUX�VSHFMDOQLH�QD�W 
 QRF��0XV]
 RQL�MHGQDN�SU]HSFLJDý�VL� Z]DMHPQLH�Z�F]F]HQLX�$OODKD� �,� ]�SUDZG]LZ
 ZLDU
 �LPDQHP��L�QDG]LHM
 QD�QDJURG� RG�1LHJR��

%ãRJRVãDZLH
VWZD�1RF\�3U]H]QDF]HQLD
��� :\VWDUF]\� ZVSRPQLHý� MHGQ
 NRU]\Sý�� Lo 1RF� 4DGU� �3U]H]QDF]HQLD�� MHVW� OHSV]D� QL o W\VL
F�PLHVL�F\��$OODK��,� REMDZLâ��

�=DSUDZG���]HVâDOLSP\�JR�Z�1RF�3U]H]QDF]HQLD��$�FR�FL� SRXF]\��FR�WR�MHVW�1RF� 3U]H]QDF]HQLD"� 1RF� 3U]H]QDF]HQLD� � OHSV]D� QLo W\VL
F� PLHVL�F\��$QLRâRZLH� L� 'XFK� ]VW�SXM
 WHM� 1RF\�� ]D� SR]ZROHQLHP� VZHJR� 3DQD�� GOD�Z\SHâQLHQLD�ZV]HONLFK�UR]ND]yZ��2QD�WR�SRNyM�Do GR�SRMDZLHQLD�VL� ]RU]\�SRUDQQHM�� >4XU
DQ��$O�4DGU��3U]H]QDF]HQLH���������@�
���7HM�QRF\�GHNUHWRZDQH�V
 ]DU]
G]HQLD�$OODKD�QD��QDVW�SQ\��URN��$OODK��,� REMDZLâ��

�1D� W� .VL�J� MDVQ
��=HVâDOLSP\�M
 Z�QRF�EâRJRVâDZLRQ
�� � =DSUDZG���0\�MHVWHSP\�RVWU]HJDM
F\PL��� 3RGF]DV�WHM�QRF\�MHVW�UR]VWU]\JDQ\�ZV]HONL�P
GU\�UR]ND]� �DPUDQ��� MDNR� DPUDQ� �WM�� UR]ND]�� 4XU
DQ� OXE� 3U]H]QDF]HQLH� ND oGHM�VSUDZ\� SRFKRG]
F\�RG�1DV��� =DSUDZG���0\�MHVWHSP\�SRV\âDM
F\PL� >4XU
DQ��'XKDQ��'\P���������@�
&]DV

1D� SRGVWDZLH� 6XQQ\� XVWDORQR�� Lo ZLHG]D� QD� WHPDW� WHM� EâRJRVâDZLRQHM� 1RF\� ]RVWDâD� RGHEUDQD�8PPLH�SU]H]�NâyWQL� PL�G]\�GZRPD�7RZDU]\V]DPL��6DKDEDPL���
8EDGDK� LEQ� 6DPLW� SU]HND]XMH�� �3URURN� �U� Z\V]HGâ� �]� ZLHG]
 QD� WHPDW�� 1RF\� 4DGU��3U]H]QDF]HQLD��� GZyFK�P�oF]\]Q� VSRSUyG�PX]XâPDQyZ�NâyFLâR� VL���ZyZF]DV�2Q�SRZLHG]LDâ���=DSUDZG� Z\V]HGâHP�]DZLDGRPLý�ZDV�R�1RF\�4DGU�DOH�WDND�L�WDND�RVRED�NâyFLâ\�VL � L�WR�]RVWDâR�Z]QLHVLRQH��%\ý�PRoH� MHVW� WR�GOD�ZDV GREUH�� -DNNROZLHN�� V]XNDMFLH� MHM� �WHM�1RF\��Z�G]LHZL 
W\P��VLyGP\P�L�SL
W\P�� >%XFKDUL@�1DMEDUG]LHM� DXWHQW\F]Q\� SU]HND]� Z� WHM� NZHVWLL� PyZL�� L o /DLODWXO� 4DGU� �1RF\� 3U]H]QDF]HQLD��SRZLQQR�V]XNDý�VL� SRGF]DV�RVWDWQLFK�G]LHVL�FLX�QLHSDU]\VW\FK�QRF\�UDPDGDQX��$MV]D�UHODFMRQXMH��Lo :\VâDQQLN�$OODKD� �U�� PLDâ� Z� ]Z\F]DMX� Z\NRQ\ZDý� L
WLNDI� Z� F]DVLH� QLHSDU]\VW\FK�� RVWDWQLFK�
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G]LHVL�FLX� QRF\� UDPDGDQX� L� oH�2Q� �U�� PyZLâ�� �6]XNDMFLH�1RF\�4DGU� �3U]H]QDF]HQLD�� SRGF]DV�QLHSDU]\VW\FK��RVWDWQLFK�G]LHVL�FLX��QRF\��UDPDGDQX�� >%XFKDUL�L�0XVOLP@�
-HoHOL�PX]XâPDQLQ�QLH�PD�VLâ\�OXE�QLH�MHVW�Z�VWDQLH�V]XNDý�Z�QLHSDU]\VW\FK��RVWDWQLFK��G]LHVL �FLX�QRFDFK� UDPDGDQX�� ZWHG\� SRZLQLHQ� VSUyERZDý� QLH� RSXV]F]Dý� RVWDWQLFK� VLHGPLX�� QLHSDU]\VW\FK�QRF\��MDN�RNUHSOD�WR�MHGHQ�]�KDGLVyZ��
,EQ� 
8PDU� SU]HND]XMH�� Lo :\VâDQQLN� $OODKD� �U�� SRZLHG]LDâ�� �6]XNDMFLH� WHM� �1RF\�� Z� RVWDWQLFK�G]LHVL�FLX� QRFDFK�� -DNNROZLHN�� MHoHOL� MHGHQ� ]� ZDV� RVâDEQLH� OXE� QLH� E�G]LH� Z� VWDQLH�� ZWHG\� QLH�SR]ZyOFLH�VL� RSDQRZDý�SU]H]�VLHGHP�RVWDWQLFK�QRF�� >%XFKDUL�L�0XVOLP@�
3RGVXPRZDQLH�� 6
 UyoQH� RSLQLH� GRW\F]
FH� WHJR�� F]\P� MHVW� 1RF� 4DGU� �3U]H]QDF]HQLD��� DOH�QDMOHSV]
 U]HF]
 GOD�PX]XâPDQLQD��NWyU\�MHVW�V]F]HU\�Z�V]XNDQLX��MHVW�F]XZDQLH�SRGF]DV�RVWDWQLFK��G]LHVL�FLX��QLHSDU]\VW\FK�QRF\��-HoHOL�QLH�MHVW�RQ�Z�VWDQLH�OXE�VâDE\��ZWHG\�SRZLQLHQ�SU]\QDMPQLHM�F]XZDý���������L����QRF��$�$OODK�ZLH�QDMOHSLHM��

-DN�0X]XãPDQLQ�SRZLQLHQ�VS�G]Lý�W� 1RF"�
'RSUDZG\�1RF� WD� ]�SRZRGX� VZRMHM� SZL�WRSFL�SRZLQQD�E\ý� F]\PS�� F]HJR� V]F]HU\�PX]XâPDQLQ�V]XND�� SU]H]� RF]HNLZDQLH� QLHSDU]\VW\FK� QRF\� ]� ,PDDQ� �WM�� :\N RQ\ZDQLH� PRGOLWZ\�� L� o\F]HQLH�QDUDVWDý� GOD� VLHELH� MHJR� EâRJRVâDZLH>VWZD�� -HoHOL� RQ� GRNRQXMH� W\FK�� ZWHG\� ZV]\VWNR� MHJR�SRSU]HGQLH�JU]HFK\�E�G
 Z\EDF]DQH�MDN�MHVW�XVWDORQ\�Z�QDVW�SXM
F\P�+DGLWK��
3RVâDQLHF� �U��PyZLâ���NWRNROZLHN�PRGOL�VL� 1RF�4DGU��'HNUHW�� ]�,PDDQ��ZLDUD��PDM
F�QDG]LHM�QD�QDJURG���$OODK�Z\EDF]\�PX�MHJR�SRSU]HGQLH�JU]HFK\�� >%XFKDUL�L�0XVOLP@�
3RGF]DV�WHM�QRF\�SROHFDQH�MHVW�WHo URELHQLH�MDN�QDMZL�FHM�GXD
D��=RVWDâR�WR�SU]HND]DQH�RG�$D
LVKD�
�W��NWyUD�SRZLHG]LDâD���3RZLHG]LDâDP��2FK�3RVâD >FX�$OODKD��MHoHOL�ZLHP�NLHG\�MHVW�1RF�4DGU�FR�SRZLQQDP�PyZLý"��0yZ��2FK�$OODK�W\�Z\EDF]DV]�L�W\�NRFKDV]�Z\EDF]Dý��WDN�ZL �F�Z\EDF]�PL��>$KPDG��,EQ�0DG]LDK��7LUPLGKL@�
*G\�MHVW�VL� SZLDGRP\P�QRF�4DGU��QDOHo\�F]XZDý�RVWDWQLH�G]LHVL�ý�QRF\�L�Ro\ZLDý�MH�]�,EDDGDK��SRZVWU]\P\ZDý� VL� RG� VZRLFK� NRELHW�� ]DFK�FDý� VZRM
 URG]LQ� DE\� URELâD� WR� VDPR� L� E\ý� MDN�QDMEDUG]LHM�SRVâXV]Q\P��$OODKRZL���
$D
LVKD� �W�� SRZLHG]LDâD�� �.LHG\� QDGFKRG]LâR� RVWDWQLH� G]LHVL �ý� GQL� 5DPDGDDQX�� 3RVâDQLHF� �U��]Z\Nâ� SRZVWU]\P\ZDý� VL� �RG� NRQWDNWX� ]H VZRLPL� oRQDPL�� L� F]XZDâ� Z� QRF\�� %XG]Lâ� �VZRM 
URG]LQ���DE\�URELOL�WR�VDPR�� >%XFKDUL�L�0XVOLP@�
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3RZLHG]LDâD�WHo���3RVâDQLHF�$OODKD��U��]Z\Nâ�VWDUDý�VL� Z�5DPDGDDQ�ZL�FHM�QLo Z�MDNLNROZLHN�LQQ\�PLHVL
F�� >0XVOLP@
=QDNL�1RF\�4DGU

3RVâDQLHF�$OODKD� �U�� RSLVDâ� UDQHN�QRF\�4DGU�WDN��DE\�PX]XâPDQLH�PRJOL�ZLHG]LHý�NWyUD�WR� MHVW�QRF��
8ED\\��W��PyZLâ���5DQHP�SR�QRF\�4DGU�VâR>FH�ZVFKRG]L�EH]�MDNLFKNROZLHN�SURPLHQL�� >0XVOLP@
$EX� +XUDLUDK� �W�� SRZLHG]LDâ�� �:VSRPLQDOLSP\� QRF� 4DGU� 3RVâD>FRZL� $OODKD� �U�� QD� FR�RGSRZLHG]LDâ���NWyU\�]�ZDV�SDPL�WD�MDN�NVL�o\F�ZVFKRG]L�L�MHVW�MDN�SyâPLVHN�� >0XVOLP@
,EQ�$EEDDV� �W��SRZLHG]LDâ�oH�3RVâDQLHF�$OODKD� �U��SRZLHG]LDâ���1RF�4DGU�MHVW�QRF
 KRMQRSFL�L�V]F]�SFLD�� QLH� MHVW� JRU
FD� L� QLH� MHVW� ]LPQD�� 6âR>FH� ZVFKRG]L� WHJR� UDQD� VâDEH�� F]HUZRQDZH��>7DEDUDQL��,EQ�.KX]DLPDK�L�%D]]DDU@�
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����$O�4DGD��QDGUDELDQLH�RSXV]F]RQ\FK�GQL�SRVWX��
1DGUDELDQLH�RSXV]F]RQ\FK�GQL�SRVWX�QDW\FKPLDVW�SR�UDPDGDQLH�QLH�MHVW�RERZLû]NRZH��ZDG%LE��

2ERZL
]HN�QDGURELHQLD�]DOHo\�RG�PRoOLZRSFL� MDNLH�RVRED�SRVLDGD��QS�� ZHGâXJ�$MV]\� �W���NWyUD�PyZLâD���=D]Z\F]DM�PLDâDP�GR�RGURELHQLD�NLOND�GQL�SRVWX�]�UDPDGDQX�L�QLH�E\âDP�Z�VWDQLH�WHJR�]URELý�Do GR�QDVW�SQHJR�PLHVL
FD�VKD
EDQ�� >%XFKDUL�L�0XVOLP@
$O� +DIL]� LEQ� +DGoDU� WZLHUG]Lâ�� �:� W\P� KDGLVLH� ]QDMGXMH� VL � GRZyG� QD� WR�� Lo GR]ZRORQH� MHVW�RGNâDGDQLH� QD� F]DV� QLHRNUHSORQ\� PRPHQWX� QDGUDELDQLD� SRVWX� QLH]DOHoQLH� RG� SU]\F]\Q\���-DNNROZLHN�]DOHFDQH�MHVW��DE\�RSXV]F]RQH�GQL�SRVWX�QDGURELý�MDN�QDMZF]H SQLHM�]H�Z]JO�GX�QD�ZLHOH�SU]HND]yZ��NWyUH�ZVND]XM
 QD�WR�� Lo PX]XâPDQLQ�SRZLQLHQ� SSLHV]\ý�VL� ]�URELHQLHP�GREUD�L�QLH�RGNâDGDý�WHJR�QD�SymQLHM��$OODK��,� REMDZLâ��

,�QD�Z\SFLJL�VSLHV]FLH�NX�SU]HEDF]HQLX�RG�ZDV]HJR�3DQD� L�NX�2JURGRZL� �NWyUHJR� UR]OHJâRSý� MHVW� MDN� QLHELRVD� L� ]LHPLD� � SU]\JRWRZDQHPX� GOD� OXG]L�ERJRERMQ\FK� >4XU
DQ��6XUD�$OL�,PUDQ��5RG]LQD�,PUDQD��������@�
$OODK��,� REMDZLâ�UyZQLHo��

� RWR� V
 FL�� NWyU]\� VL� SSLHV]
 NX�GREU\P�XF]\QNRP��RQL� V
 SLHUZVL�Z� LFK�VSHâQLDQLX� >4XU
DQ��6XUD�0X
PLQXQ��:LHUQL��������@�
1LH�MHVW�UyZQLH% RERZLû]NRZH��DE\�QDGUDELDý�RSXV]F]RQH�GQL�SRVWX�Z�NROHMQ\FK�GQLDFK

$OODK��,� REMDZLâ��
$�WHPX�]�ZDV��NWR�MHVW�FKRU\�DOER�Z�SRGUyo\��WR�QD�SHZQ
 OLF]E� LQQ\FK�GQL��>4XU
DQ��6XUD�$O�� %DTDUDK��.URZD��������@�

,EQ� $EEDV� SU]HND]XMH�� �1LH� PD� QLF� QLHZâD SFLZHJR� MHSOL� NWRS RGG]LHOL� �GQL� GR� QDGURELHQLD���>'DUTXWQL@�
8F]HQL�,VODPX�]JDG]DM
 VL� oH�MHoHOL�NWRS QLH�MHVW�Z�VWDQLH�SRSFLý��SRZLQLHQ�QDNDUPLý�MHGQ
 ELHGQ
RVRE� ]D�NDoG\�RSXV]F]RQ\�G]LH> L�oH�QLNW�SRGF]DV�MHJR�o\FLD�QLH�SRZLQLHQ�SRSFLý�]D�QLHJR�
&KRFLDo MHSOL�RVRED�XPU]H�L�PD�GR�Z\SHâQLHQLD�SU]\VL �J� SRVWX��NWyUHM�QLH�Z\SHâQLâD��ZWHG\�MHJR�ZDOL� �RSLHNXQ�� SRWRPHN�� SRZLQLHQ� SR SFLý� Z� MHJR� LPLHQLX�� =DVDGD� WD� RSDUWD� MHVW� QD� VâRZDFK�
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:\VâDQQLND�$OODKD� �U��� NWyU\�PyZLâ�� �.WRNROZLHN� XPU]H� L� ]RVWDâ\�PX� GQL� SRVWX�� NWyU\FK� QLH�Z\SHâQLâ��ZWHG\�QLHFK�MHJR�ZDOL�SRSFL�]D�QLHJR�� >%XFKDUL�L�0XVOLP@�
.WRNROZLHN�XPU]H�L�PD�GR�Z\SHâQLHQLD�SU]\VL �J� SRVWX��GR]ZRORQH�MHVW��DE\�WD�VDPD�LOR Sý�OXG]L�SRSFLâD�W
 VDP
 LORSý�GQL��NWyUH�RQ�PXVLDâ�Z\SHâQLý�
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����.DIIDUDK��SRNXWD�]D�]ãDPDQLH�SRVWX��L�)LG\DK��RNXS�]D�QLH]GROQR�ý�GR�SRVWX��
.DIIDUDK��3RNXWD��

���:F]HSQLHM�ZVSRPQLHOLSP\�KDGLV�$EX�+XUDMU\�R�RVRELH��NWyUD�PLDâD�XP\ SOQ\�VWRVXQHN�SâFLRZ\�SRGF]DV�GQLD�Z�PLHVL
FX�5DPDGDQ��
1D�SRGVWDZLH� WDPWHJR�KDGLVX� XVWDORQR�� L o PXVLDâD� RQD� QDGURELý� WHQ�G]LH>�� MDN� UyZQLHo ]URELý�NDIIDUDK��SRNXW����3RNXWD�WD�SROHJDâD�QD��

L� XZROQLHQLX�QLHZROQLND��LL� Z�SU]\SDGNX�EUDNX��L���SRSFLH�SU]H]�GZD�NROHMQH�PLHVL
FH�LLL� Z�SU]\SDGNX�QLHPRoOLZRSFL��LL���QDNDUPLHQLX�V]HSýG]LHVL
W�ELHGQ\FK�OXG]L��PLVNLQ��
3RZLHG]LDQH� MHVW� UyZQLHo�� Lo URG]DM� NDIIDUDK� �SRNXW\�� Z� SU]\SDGNX� XP\ SOQHJR� VWRVXQNX�SâFLRZHJR� SRGF]DV� GQLD� Z� PLHVL
FX� 5DPDGDQ�� PRoQD� Z\EUDý� VSRSUyG� WU]HFK� Z\PLHQLRQ\FK�Z\oHM�F]\QQRSFL��
-DNNROZLHN�� ZL�NV]RSý� XF]RQ\FK� XZDoD�� Lo URG]DM� SRNXW\� Z� W\P� SU]\SDGNX� MHVW� Z\UD mQLH�RNUHSORQ\�L�MHoHOL�SLHUZV]\�SU]\SDGHN�QLH�MHVW�PRoOLZ\��ZWHG\�GRSLHUR�Z�JU� ZFKRG]L�GUXJL�L�WDN�GDOHM��'UXJD�RSLQLD�Z\GDMH�VL� E\ý�EDUG]LHM�DXWHQW\F]QD��
���.WRNROZLHN�PXVL�]URELý�NDIIDUDK��SRNXW ���L�QLH�MHVW�Z�VWDQLH�Z\NRQDý�MDNLHMNROZLHN�F]\QQR SFL�SU]\SLVDQHM�SU]H]�KDGLV�W]Q��QLH�MHVW�Z�VWDQLH�XZROQLý�QLH ZROQLND��SRSFLý�GZD�NROHMQH�PLHVL
FH��DQL�QLH�PRoH�QDNDUPLý�V]HSýG]LHVL�FLX�PLVNLQ��ELHGQ\FK�OXG]L���QLH�SRQRVL� oDGQHM�RGSRZLHG]LDOQRSFL��JG\o QLH� MHVW� Z� VWDQLH� MHM� SRQLHSý�� =DVDGD� ]DVWRVRZDQD� Z� W\P� SU]\SDGNX� PyZL�� L o QLH� PD�RGSRZLHG]LDOQRSFL�EH]�PRoOLZRSFL��MDN�$OODK��,� REMDZLâ��

%yJ�QLH�QDNâDGD�QD�GXV]� QLF]HJR�ZL�FHM�QDG�MHM�PRoOLZRSFL���6XUD�$O�� %DTDUDK��.URZD��������>������@��
=DVDGD�WD�]DZDUWD�MHVW�WHo Z�W\P�VDP\P�KDGLVLH�:\VâDQQLND� �U���NLHG\�WR�F]âRZLHN�RGSRZLHG]LDâ��Lo QLH�MHVW�Z�VWDQLH�Z\NRQDý�WHJR��FR�o
GD�:\VâDQQLN��U���
��� .DIIDUDK� �SRNXWD�� QLH� RERZL
]XMH� NRELHW�� SRQLHZDo V\WXDFMD� ZVND]DQD� Z� KDGLVLH� ]DV]âD�SRPL�G]\�P�oF]\]Q
 D�MHJR�oRQ
��D�:\VâDQQLN� �U��QDND]Dâ�NDIIDUDK��SRNXW���W\ONR�GOD�QLHJR��$�$OODK�ZLH�QDMOHSLHM��
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$O�)LG\DK��2NXS��
���=DVDG\�SRVWX�GOD�NRELHW�EU]HPLHQQ\FK�L�NDUPL 
F\FK�SLHUVL
 V
 WDNLH�VDPH�� MHoHOL�NDoGD�]�QLFK�REDZLD� VL� R� VZyM� VWDQ� ]GURZLD� DOER� G]LHFND��PRJ � RQH� ]âDPDý� SRVW� L� ]D� NDoG\� RGSXV]F]RQ\�G]LH> QDNDUPLý�MHGQ
 ELHGQ
 RVRE� �PLVNLQ���
,EQ�$EEDV� �W�� SU]HND]XMH��.LHG\ ZHUVHW�� ������� ,�NWRNROZLHN� VSRSUyG�ZDV� UR]SR]QD�yZ�PLHVL
F�QLHFK�SRSFL�� ������]RVWDâ�REMDZLDQ\��P�oF]\mQL� L�NRELHW\�Z�SRGHV]â\P�ZLHNX�QLH]GROQL�GR�SRVWX��MDN�UyZQLHo NRELHW\�EU]HPLHQQH�L�NDUPL
FH�SLHUVL
 REDZLDM
FH�VL� R�VLHELH�L�G]LHFNR��PRJOL�MHSý�Z�5DPDGDQLH��DOH�PXVLHOL�QDNDUPLý�MHGQ
 ELHGQ
 RVRE� ]D�NDoG\�RSXV]F]RQ\�G]LH>��
���0�oF]\mQL�L�NRELHW\�Z�SRGHV]â\P�ZLHNX�PRJ
 MHSý�SRGF]DV�5DPDGDQX��DOH�SRZLQQL�QDNDUPLý�MHGQ
 ELHGQ
 RVRE� ]D�NDoG\�RSXV]F]RQ\�G]LH> SRVWX��
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����,G�$O�)LWU�
�:� NDoG\P� QDURG]LH REFKRG]L� VL� MDNLHS SZL�WR�� D� WR� �LG�� MHVW� QDV]\P� SZL�WHP��� SRZLHG]LDâ�:\VâDQQLN��U��GR�$EX�%DNUD��W�� >%XFKDUL�L�0XVOLP@�
2NUHSOHQLH��QDV]H�SZL�WR��MHVW�EDUG]R�ZDoQH��SRQLHZDo SRND]XMH��Lo MHVW�WR�SZL�WR�0X]XâPDQyZ�L�MHVW�RQR�RSDUWH�Z\â
F]QLH�R�SUDZR�PX]XâPD>VNLH�� V]DULDW��2GN
G�SZL�WD�]D]Z\F]DM�RNUHSODQH�V
ZHGâXJ�WUDG\FML�UHOLJLMQHM��ZDoQ
 U]HF]
 MHVW��DE\SP\�GHPRQVWURZDOL�SRGF]DV�QDV]HJR� SZL�WRZDQLD�ZLHON
 ZVSyOQ
 UDGRSý�� DE\SP\� RGF]XOL�� Lo MHVW� WR� QDV]H� SZL�WR� L� oH� V
 RQH� UyoQH� RG� SZL
W�PXV]ULNyZ��SROLWHLVWyZ���1LH�REFKRG]LP\�SRJD>VNLFK�SZL
W��WDNLFK�MDN�QS��%RoH�1DURG]HQLH�F]\�+DQXND��1DV]D�ZG]L�F]QRSý�RND]\ZDQD�MHVW�Z\â
F]QLH�$OODKRZL��,��
:\VâDQQLN� �U��ZLHOH�UD]\�Z�VZRLFK�Z\SRZLHG]LDâ�QDND]\ZDâ��DE\ SP\�RGUyoQLDOL�VL� Z�VWRVXQNX�GR� PXV]ULNyZ�� 6]F]HJyOQLH� Z� SU]\SDGNX� W\FK� GZyFK� SZL
W� �LGyZ�� FKFLDâ�� DE\SP\� ]D]QDF]\OL�VZRM
 RGPLHQQRSý��'ODWHJR�WHo��SR�W\P�MDN�]REDF]\â�PLHV]ND>FyZ�0HG\Q\��REFKRG]
F\FK�SU]HG�,VODPHP� GZD� SZL�WD�� SRZLHG]LDâ�� �$OODK� �U�� GDâ� ZDP� OHSV]H� QLo WDPWH� �SZL�WD��� ,G� $O� $GKD��RZL�WR�2ILDURZDQLD��L�,G�$O�)LWU��RZL�WR�=DNR>F]HQLD�3RVWX��� >$KPDG��$EX�'DXXG�L�1DVD
L@
,G� $O� $GKD� REFKRG]L� VL� SR� ]DNR>F]HQLX� +DGoGoX� �3LHOJU]\PNL��� QDWRPLDVW� ,G� $O� )LWU� SR�]DNR>F]HQLX� 5DPDGDQX�� 1LH� MHVW� ]DWHP� ]DVNRF]HQLHP�� L o SRZLQQLSP\� MH� KXF]QLH� L�GHPRQVWUDF\MQH�REFKRG]Lý��1D�SRGVWDZLH�W\FK�MDVQ\FK�IDNWyZ��PX]XâPD >VF\�XF]HQL�SU]\ZL
]XM
ZLHON
 ZDJ� GR�NRQFHSFML�RGUyoQLDQLD�VL� RG�PXV]ULNyZ�Z�REFKRG]HQLX�QDV]\FK� SZL
W��
-HVW� WDN�� SRQLHZDo ZV]HONLH� FHUHPRQLH� PDM
 GXo\� ZSâ\Z� QD� QDV]H� XP\Vâ\� L� ]DFKRZDQLD��2GUyoQLDý�VL� Z�QDV]\P�REFKRG]HQLX� SZL
W�R]QDF]D�UyZQLHo��Lo QLH�SRZLQQLSP\�XF]HVWQLF]\ý�Z�FHUHPRQLDFK� SROLWHLVWyZ� SRGF]DV� LFK� SZL
W�� 8PDU� �W�� SRZLHG]LDâ�� �1LH� XF]FLH� VL� M�]\NyZ�SROLWHLVWyZ� � EH]�Z\UDmQHM� NRQLHF]QRSFL� � DQL�QLH�ZFKRGmFLH�GR� LFK� SZL
W\> SRGF]DV� LFK� SZL
W��JG\o GRVL�JD�LFK�JQLHZ�$OODKD��,� >%DMKDTL@
0X]XâPDQLH� PRJ
 UyZQLHo SRSFLý� Z� GQLDFK� SZL
W� SROLWHLVW\F]Q\FK�� 8PP� 6DODPDK� �W��SU]HND]XMH�� Lo :\VâDQQLN� �U��PLDâ�]�]Z\F]DMX�SRSFLý�Z�VRERW\�L�QLHG]LHOH��.LHG\�]DS\WDQR�JR�R�SRZyG��RGSRZLHG]LDâ���6
 WR�GZD�GQL� SZL
WHF]QH�PXV]ULNyZ��D�MD�FKFLDâE\P�E\ý�ZREHF�QLFK�Z�RSR]\FML� >$KPDG�L�1DVDL@�
$E\�ZâDSFLZLH�]UR]XPLHý�NRQFHSFM� RGUyoQLDQLD�VL� RG�PXV]ULNyZ��U]HF]
 QLH]Z\NOH�ZDoQ
 MHVW��MHSOL�FKFHP\�U]HF]\ZLSFLH�RGUyoQLDý�VL� RG�PXV]ULNyZ�Z�QDV]\FK�FHUHPRQLDFK��Z�VSRVyE�MDNL�E\â�RNUHSORQ\�SU]H]�:\VâDQQLND� �U��� VWRVRZDQLH�6XQQ\�Z�VSRVyE�GRVâRZQ\��7R�JZDUDQWXMH�QDP��L oE�G]LHP\�SUDZG]LZ\PL�QDSODGRZFDPL�:\VâDQQLND��U���
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$�]DWHP��MHSOL�FKFHP\�E\ý�MHJR�QDSODGRZFDPL��WR�SRZLQQLSP\�Z\VWU]HJDý�VL� LQQRZDFML��ELG
DK��Z�W\FK�FHUHPRQLDFK�� ,QQRZDFMH� �ELG
DK��SRMDZLDM 
 VL� NRV]WHP�6XQQ\�� ]DVW�SXM
F� M
�� ,EQ�7DMPLMDK�PyZLâ���:�VHUFX�QLH�PD�PLHMVFD�QD�6XQQ � L�ELG
DK�� >$O�,TWLGD@�
$OODK��,� REMDZLâ��

3RZLHG]���-HSOL�NRFKDFLH�%RJD��WR�SRVW�SXMFLH�]D�PQ
��:WHG\�L�%yJ�E�G]LH�ZDV� PLâRZDâ� L� SU]HEDF]\� ZDP� ZDV]H� JU]HFK\�� %yJ� MHVW� SU]HEDF]DM
F\��OLWRSFLZ\�� >6XUD�$OL�,PUDQ�� 5RG]LQD�,PUDQD��������������@�
3RQLoHM� SU]HGVWDZLRQH� V
 QLHNWyUH� SUDNW\NL� ]� 6XQQ\� :\VâDQQLND� �U�� GRW\F]
FH� SZL
W� �LG
yZ���NWyUH� PX]XâPDQLH� SRZLQQL� VWRVRZDý� 3U]HGVWDZLRQH� V
 UyZQLHo QLHNWyUH� LQQRZDFMH� �ELG
DK���NWyU\FK�QDOHo\�XQLNDý��5]HF]
 ZDoQ
 MHVW�SUDNW\NRZDQLH� 6XQQ\� LG
yZ��JG\o RG� WHJR�]DOHo\�F]\�U]HF]\ZLSFLH�QDV]H�SZL�WD�E�G
 VL� RGUyoQLDâ\�RG�SZL
W�PXV]ULNyZ��

6XQQD��ZLûW��LG
yZ��
��� 6XQQ
 MHVW� SRGF]DV LG
X� ]DâRo\ý� QDMOHSV]H� XEUDQLD� MDNLH� SRVLDGDP\�� 3U]HND]XMH� VL ��� LoSUDNW\NRZDâ�WR�,EQ�8PDU�ZUD]�]�LQQ\PL�7RZDU]\V]DPL�:\VâDQQLND� �U�� >)DWK�DO�%DUL@�
���-HVW�RERZL
]NLHP��ZDGoLE��RGE\ý�PRGOLWZ� ,G�$O�)LWU��:\VâDQQLNRZL� �U��L�MHJR�7RZDU]\V]RP�QLJG\�QLH�]GDU]\âR�VL���DE\�MHM�QLH�RGE\OL��%\âR�QDZHW�WDN��Lo OXG]LH�JURPDG]LOL�VL� QD�W
 PRGOLWZ���QLH�Z\â
F]DM
F�NRELHW�]�RNUHVHP��G]LHFL�L�VWDU\FK�OXG]L� >%XFKDUL�L�0XVOLP@�
��� 6XQQ
 MHVW� VSRo\FLH� GDNW\OL� SU]HG� Z\MSFLHP� QD� PRGOLWZ� SZL
WHF]Q
�� DE\� SRND]Dý�� Lo QLH�SRSFLP\�� �:\VâDQQLN� �U��PLDâ�Z�]Z\F]DMX�QLH�Z\FKRG]Lý�QD�PRGOLWZ � LG
RZ
�� ]DQLP�QLH�]MDGâ�NLONX�GDNW\OL�� >%XFKDUL�L�$KPDG@�
��� 6XQQ
 MHVW� UHF\WDFMD�7DNELUX� QD� JâRV�SR�RSXV]F]HQLX� GRPX�QD�PRGOLWZ � LG
RZ
��:\VâDQQLN�PLDâ�Z�]Z\F]DMX�UHF\WRZDý�WR�GR�]DNR>F]HQLD�PRGOLWZ\� >6LOVLODW�$O�$KDGLV�$V�6XQQDK@�
��� 1LH� PD� oDGQHJR� KDGLVX�� PyZL
FHJR� GRNâDGQLH� FR� 5DVXOXOODK� �U�� UHF\WRZDâ� Z� GURG]H� QD�PRGOLWZ���DOH�,EQ�0DV
XG�Z�F]DVLH�7DNELUX�UHF\WRZDâ�QDVW �SXM
FH�Z\UDoHQLD��
$OODKX�$NEDU� �GZD�UD]\�� >$OODK� MHVW�ZL�NV]\@�/D�,ODKD�,OODOODKD >1LH�PD�EyVWZD��JRGQHJR�F]FL��]�Z\M
WNLHP�$OODKD@�$OODKX�$NEDU��GZD�UD]\� >$OODK�MHVW�ZL�NV]\@��:D�/LOODKLO�+DPG�� >&DâD�FKZDâD�QDOHo\�GR�1LHJR@ >3U]HND]DQH�SU]H]�,EQ�$EL�6]DMEDK@�
��� 6XQQ
 SRGF]DV� PRGOLWZ\� ,G� $O� )LWU� MHVW� RGE\FLH� MHM� Z� PXVDOOL� �PLHMVFX� RGNU\W\P�� L� QLH� Z�PHF]HFLH��PDVGoLG���:\VâDQQLN� �U��QLJG\�QLH�PRGOLâ�VL� PRGOLWZ\� SZL
WHF]QHM�Z�PHF]HFLH��$EX�
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6D
LG� �W�� UHODFMRQXMH�� �:\VâDQQLN� �U��PLDâ�Z� ]Z\F]DMX�Z�GQLX� ,G�$O�)LWU� L� ,G�$O�$GKD� L Sý�GR�PXVDOOL�L�SLHUZV]
 U]HF]
��NWyU
 URELâ E\âD�PRGOLWZD�� >%XFKDUL�L�0XVOLP@�
���1LH�Z\NRQXMH�VL� DQL�D]DQX��DQL�LNDP\�SU]HG�PRGOLWZ
 LG
RZ
� >0XVOLP@
���,EQ�$EEDV�UHODFMRQXMH���:\VâDQQLN� �U��PRGOLâ�VL� GZD�UDNDW\�Z�F]DVLH�PRGOLWZ\� SZL
WHF]QHM��1LH�PRGOLâ�VL� DQL�SU]HG�W\P��DQL�SR�W\P�� >%XFKDUL@�
���'oDELU� �W�� UHODFMRQXMH���:\VâDQQLN� �U��PLDâ�Z�]Z\F]DMX�ZUDFDý�]�PRGOLWZ\�,G�$O�)LWU� LQQ 
GURJ
 QLo WD��NWyU
 V]HGâ�QD�QL
�� >%XFKDUL@�
����'R]ZRORQH�MHVW�VâXFKDQLH�SLH SQL��EH]�PX]\NL��Z�GQLDFK� SZL
WHF]Q\FK��V]F]HJyOQLH�GOD�G]LHFL�>%XFKDUL�L�0XVOLP@�

,QQRZDFMH��ELG
DK���ZLûWHF]QH
,QQRZDFM
 �ELG
DK��Z�UHOLJLL�MHVW��
���*ROHQLH�EURG\�VSHFMDOQLH�QD�LG��:\VâDQQLN� �U��QDND]Dâ�QDP�QRV]HQLH�EUyG��7R�ZVW\G� oH�Z�W\P�ZLHONLP�GQLX��Z�NWyU\P�0X]XâPDQLH�SRZLQQL�RGUy oQLDý�VL� RG�PXV]ULNyZ��QLHNWyU]\�JRO
 EURG\�L�XSRGDEQLDM
 VL� GR�QLFK�Z�WHQ�VSRVyE��
��� 8SRGDEQLDý� VL� SRG� Z]JO�GHP� ]DFKRZD> L� XELRUX� GR� PXV]ULNyZ�� D� WDNoH� SRGDZDý� U�N�NRELHFLH��:\VâDQQLN� �U��SRZLHG]LDâ���/HSV]\P�MHVW�GOD�P�oF]\]Q\�XNâXFLH�JâRZ\�LJâ
 QLo GRW\N�NRELHW\��NWyUD�MHVW�GOD�QLHJR�]DND]DQD�� >6LOVLODW�$O�$KDGLV�$V�6XQQDK@
��� 6âXFKDý�PX]\NL� Z� F]DVLH� SZL�WD��:\VâDQQLN� �U�� SRZLHG]LDâ�� �:�PRMHM� XPPLH� E�G
 OXG]LH��NWyU]\�E�G
 XZDoDý��Lo FXG]RâyVWZR��MHGZDEQH�XEUDQLD�GOD�P�oF]\]Q��SLFLH�DONRKROX��DO� � NKDPU���D�WDNoH�LQVWUXPHQW\�PX]\F]QH�V
 GR]ZRORQH�� >%XFKDUL��$EX�'DXXG�L�%DMKDTL@�
���1LH� Xo\ZDQLH�KLGoDEX�SU]H]� NRELHW\��3RSU]H]�]U]XFHQLH�KLGoDEX��FR� MHVW�ZLHONLP�JU]HFKHP��FHOHEUXMH�VL� SZL�WR��
���2GZLHG]DQLH�FPHQWDU]\��VSHFMDOQLH�QD� LG��'R]ZRORQH� MHVW�RGZLHG]DQLH�FPHQWDU]\�SU]H]�FDâ\�URN��]DWHP�QLH�SRZLQQR�VL� WHJR�URELý�VSHFMDOQLH�Z�LG��
���0DUQRWUDZVWZR�SLHQL�G]\�L�SU]HVDGD�Z�MHG]HQLX��]DPLDVW�SRPRF�ELHGQ\P��
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3URVLP\� $OODKD� �,��� DE\� SRPyJâ� QDP� XQLNQ
ý� ELG
DK� L� ZVND]Dâ� QDP� GURJ� Z� SU]HVWU]HJDQLX�6XQQ\�:\VâDQQLND��U���
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����-DN�SãDFLý�=DNDW $O�)LWU"�
5DPDGDQ��G]LHZL
W\�PLHVL
F�Z�NDOHQGDU]X�PX]XâPD>VNLP��ZJ�+LGoU\��MHVW�PLHVL
FHP�]QDQ\P�]������6LMDPX� SRVWX��F]\OL�SRZVWU]\P\ZDQLD�VL� RG�MHG]HQLD��SLFLD��VWRVXQNyZ�VHNVXDOQ\FK��D�WDN oH�EH]Z]JO�GQLHMV]HJR�XQLNDQLD�NâDPVWZD��SORWHN��RV]F]HUVWZ��S UyoQHM�PRZ\��ZDONL��NWyUD�QLH�MHVW�QD�GURG]H�$OODKD�HWF���MDN�UyZQLHo DEVW\QHQFML�RG�SDOHQLD��PX]\NL��ILOPyZ��QLHSRWU]HEQHJR�RJO 
GDQLD�WHOHZL]ML�� SU]HNOH>VWZ�� HWF��� RG� SZLWX� GR� ]PLHU]FKX��� ���� 0RGOLWZ\� 7DUDZLK�� ]DPLHQQLND� GOD�PRGOLWZ\�QRFQHM� � 7DKDGoGoXW��NWyU\�MHVW�RGSUDZLDQD�MDNR�ZLHORNURWQR Sý�GZyFK�UDNDWyZ��MHGQDN�QLH�ZL�FHM�QLo RVLHP�UDNDWyZ��
-HGQDN� RSUyF]� LQWHQV\ZQLHMV]HM� SUDNW\NL� WDTZD� �ERMD mQL� L� SZLDGRPRSFL� $OODKD��� SR]E\FLD� VL�SHZQ\FK�XâDWZLH> o\FLRZ\FK�QD�NLOND�JRG]LQ��E\FLD�EDUG]LHM�Z\F]XORQ\P�M HVW�MHV]F]H�SDU� LQQ\FK�DNWyZ�F]FL�SUDNW\NRZDQ\FK�Z�5DPDGDQLH��1DMEDUG]LHM�V]ODFKHWQ\P�MHVW�=DNDW�$O�)LWU��]ZDQ\�WH o6DGDTDW�$O�)LWU��)LWU�R]QDF]D�]DNR>F]HQLH�SRVWX��]DNDW�MHVW�SRGDWNLHP�MDâPXoQ\P��NWyU\�R]QDF]D�GRVâRZQLH�RF]\V]F]HQLH��Z]URVW��D�VDGDTD�R]Q DF]D�ZNâDG� OXE�GDU��=DSâDFHQLH�=DNDW�$O�)LWU� MHVW�RERZL
]NRZH�GOD�NDoGHJR�PX]XâPDQLQD��

.WR�SRZLQLHQ�]DSãDFLý�=DNDW�$O�)LWU"
,EQ� 8PDU� UHODFMRQXMH�� Lo :\VâDQQLN� $OODKD� SU]\SLVDâ� SâDFHQLH� =DNDW� $O� )LWU� ND oGHPX�PX]XâPDQLQRZL��QLHZROQLNRZL��ZROQHM�RVRELH��P �oF]\mQLH��NRELHFLH��PâRG\P�L�VWDUV]\P >%XFKDUL�WRP�,�QU������0XVOLP�QU�������$EX�'DXXG�QU�����@��*âRZD�GRPX�PRoH�SU]HND]Dý�FDâRSý�=DNDW�$O�)LWU�SU]\VâXJXM
F
 ]� MHJR� GRPX�� 6DGDTDW�$O� )LWU� MHVW� RERZL 
]NRZ\�QDZHW� GOD� RVRE\�� NWyUD� SU]\M�âD�,VODP�Z�RVWDWQLFK�VHNXQGDFK�5DPDGDQX��
6\WXDFMD�MHVW�SRGREQD�Z�SU]\SDGNX��JG\�NRELHWD�XURG]L�G]LHFNR��=�NROHL��Z�SU]\SDGNX��JG\�NWR SXPU]H�SU]HG�]DNR>F]HQLHP�5DPDGDQX�� MHJR� OXE� MHM� VSDGNRELHUF\�V 
 ]ZROQLHQL�RG�]DSâDFHQLD�Z�LPLHQLX�]PDUâHJR��

.LHG\�SRZLQQR�VL� ]DSãDFLý"�
=DNDW� $O� )LWU� SRZLQLHQ� ]RVWDý� ]DSâDFRQ\� SU]HG� PRGOLWZ 
 SZL
WHF]Q
�� -HoHOL� NWRS QLH� ]G
o\�]DSâDFLý�� EH]� LVWRWQHJR�SRZRGX�� SU]HG�PRGOLWZ 
�� WR�SymQLHMV]H�ZSâDFHQLH�QLH� MHVW� OLF]RQH� MDNR�]DNDW��OHF]�MDNR�VDGDTD��MDâPXoQD���
1DIL
�SU]HND]XMH��Lo 8PDU�PLDâ�Z�]Z\F]DMX� SâDFLý�G]LH> OXE�GZD�SU]HG�PRGOLWZ
 LG
RZ
 >%XFKDUL��0XVOLP�� $EX� 'DXXG@�� .WRNROZLHN� ]DSâDFL� ILWU� SR� PRGOLWZLH� LG
RZHM� QLH� RWU]\PD� QDOH oQHJR�EâRJRVâDZLH>VWZD��SRQLHZDo E�G]LH�WR�WUDNWRZDQH�MDNR�]Z\NâD�VDGDTD >]RE��$EX�'DXXG�QU�����@�



3RVW�Z�5DPDGDQLH

Z�Z�Z���S�O�D�Q�H�W�D�,�V�O�D�P���F�R��P ��

6]F]HJyOQLH� ]DOHFD� VL� ]DSâDFHQLH� =DNDW� $O� )LWU� SU]HG� PRGOLWZ 
�� SRQLHZDo RF]\V]F]D� WR�SRV]F]
FHJR�]�JU]HFKX�SUyoQ\FK�XF]\QNyZ�L�PRZ\�Z�RNUHVLH�5DPDGDQX >$EX�'DXXG�QU�����@ MDN�UyZQLHo SU]HND]DQLH�JR�RGSRZLHGQLP�RVRERP�Z�F]DVLH� SZL
W��
-DND�MHVW�MHJR�ZDUWR�ý"�

:DUWRSý� =DNDW� $O� )LWU� RNUHSOD� MHGQRVWND� MHGQHJR� �VD�� �GZLH� JDU SFLH�NLOR���JU����� OEV�����R]�]OHZNL�� GDNW\OL�� M�F]PLHQLD�� URG]\QNyZ�� VHUD�� ]LDUHQ� SV]HQLF\ >]RE�� 0XVOLP� QU� ����� L� ����@��1LHNWyU]\� XF]HQL� WZLHUG]
�� Lo NDoG\� URG]DM� SRo\ZLHQLD�� FKDUDNWHU\VW\F]Q\� GOD� GDQHJR� UHJLRQXPRoH�E\ý�Xo\W\�GR�RNUHSOHQLD�=DNDW�$O�)LWU�QS���P
ND��PLHORQD�ZRâRZLQD�OXE�POHNR�Z�6WDQDFK�=MHGQRF]RQ\FK��
:�MDNL�VSRVyE�SRZLQLHQ�E\ý�GDZDQ\"�

5]HF]\� LQQH�QLo SRo\ZLHQLH�� WDNLH� MDN�SLHQL
G]H��XEUDQLH��PHEOH�� LWG��QLH�PRJ
 E\ý�GDZDQH�MDNR�=DNDW�$O�)LWU��SRQLHZDo MHVW�WR�VSU]HF]QH�]�W\P��FR�QDND]Dâ�QDP�:\VâDQQLN� �U��L�]�ZRO
 $OODKD��:\VâDQQLN� �U��SRZLHG]LDâ���.WRNROZLHN�ZSURZDG]D�FRNROZLHN�Z�W 
 QDV]
 VSUDZ� �GLLQ�� ZLDUD���E�G]LH�PLDâ�WR�RGU]XFRQH�� >%XFKDUL�WRP���QU������0XVOLP�QU�������$EX�'DXXG�QU�����@�
=DSâDFHQLH� =DNDW� $O� )LWU� MHVW� DNWHP� F]FL�� D� ND oG\� DNW� F]FL� MHVW� RNUHSORQ\� SU]H]� $O� � 4XU
DQ� L�DXWHQW\F]Q
 6XQQ��� 'ODWHJR� WHo�� GRGDZDQLH� F]HJRNROZLHN�� RGHMPRZDQLH� OXE� ]PLHQLDQLH�MDNLHJRNROZLHN� DNWX� F]FL� MHVW� LQQRZDFM 
 �ELG
DK��� D� NDoGD� LQQRZDFMD� RVWDWHF]QLH SURZDG]L� GR�RJQLD� >]RE��$EX�'DXXG�QU�����@��
3âDFHQLH�=DNDW�$O�)LWU�QLH�Z�SLHQL
G]DFK�MHVW�6XQQ
 $W�7XUNLM
 �G]LDâDQLHP��NWyUHJR�]DQLHFKDQLH�MHVW�6XQQ
 :\VâDQQLND���3LHQL
G]H�LVWQLDâ\�L�E\â\�Xo\ZDQH�Z�F]DVDFK�:\VâDQQLND��DOH�]DUyZQR�RQ��DQL� MHJR�7RZDU]\V]H�DQL�1DVW�SF\�7RZDU]\V]\��7DEL
LQ��QLH�SâDFLOL�ILWU�SLHQL �G]PL��=�SHZQRSFL
:\VâDQQLN� �U��E\â��MHVW�L�]DZV]H�E�G]LH�QDMOHSV]\P�VSRSUyG�ZLHU]
F\FK��D�MHJR�7RZDU]\V]H�RUD]�1DVW�SF\�7RZDU]\V]\� V
 QDMOHSV]
 JHQHUDFM
��NWyUD�]UR]XPLDâD� L�SUDNW\NRZDâD�,VODP >]RE�� VXUD� ������� L� ��� ����� %XFKDUL� WRP� �� L� ��� $EX� 'DXXG� QU� ����@�� $� ]DWHP�� MHoHOL� RQ�� MDN� UyZQLHo RQL� QLH� SâDFLOL�6DGDTDW�$O�)LWU�SLHQL�G]PL��GODF]HJR�SRZLQQL�URELý�WR�LQQL"�
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����&]\�5DPDGDQ�NR
F]\�VL� ZUD]�]�,G�$O�)LWU"�
:L�NV]RSý�0X]XâPDQyZ�QD�S\WDQLH��F]\�5DPDGDQ�NR>F]\�VL� ZUD]�]�,G�$O�)LWU�RGSRZLHG]LDâRE\�WZLHUG]
FR�� -HSOL� FKRG]L� R� ]DOHFHQLD� GRW\F]
FH� SRZVWU]\P\ZDQLD� VL� RG� MHG]HQLD�� SLFLD� L�VWRVXQNyZ� VHNVXDOQ\FK� ]� QDV]\PL� PDâoRQNDPL�� WR� XVWDOHQLH� WHJR� MHVW� âDWZH� QD� SRGVWDZLH� $O �4XU
DQX� L� 6XQQ\�� -HGQDNoH�� JG\� SU]\MU]\P\� VL� QLHNWyU\P� SRZRGRP�� GOD� NWyU\FK� PLHVL 
F�5DPDGDQ� MHVW� EâRJRVâDZLH>VWZHP�� ]REDF]\P\�� Lo OHNFMH�� NWyUH�Z\QRVLP\� SRZLQQ\� E\ý� ]� QDPL�FRG]LHQQLH�SU]H]�FDâ\�URN��
3R�SLHUZV]H��IDNW��Lo SU]H]�FDâ\�G]LH> RG�SZLWX�GR�]DFKRGX�VâR>FD�RGPDZLDP\�VRELH�Z\SHâQLDQLD�QRUPDOQ\FK�SRWU]HE� L� SU]\MHPQRSFL�7HJR� SZLDWD�� KDUWXMH�QDV� L�G\VF\SOLQXMH��8PRoOLZLD� WR�QDP��MHSOL� $OODK� SR]ZROL�� UR]ZLQ
ý� QDMFHQQLHMV]
 FQRW� FLHUSOLZRSFL�� $OODK� �,� REMDZLâ� QDP� Z� $O�4XU
DQLH��

2� Z\�� NWyU]\� ZLHU]\FLH�� 3RV]XNXMFLH� SRPRF\� Z FLHUSOLZRSFL� L� PRGOLWZLH��=DSUDZG���%yJ�MHVW�]�FLHUSOLZ\PL� >6XUD�%DTDUDK�� .URZD���������������@�
3DPL�WDM
F��Lo SRZLQQLSP\�VWRVRZDý�VL� GR�SU]\ND]D> $OODKD��,� XSZLDGDPLDP\�VRELH�QDV]�FHO�Z�o\FLX�� NWyU\� SROHJD� QD� FL
Jâ\P� ]DGRZDODQLX� $OODKD�� 5DPDGDQ� SRPDJD� QDP� XWU]\PDý� QDV]H�SRWU]HE\�Z�SRVâXV]H>VWZLH�ZREHF�$OODKD�L�XSZLDGDPLD�QDP��Lo -HJR�:VND]yZNL�V
 QDMZL�NV]\P�PLâRVLHUG]LHP��$OODK��,� REMDZLâ�QDP�Z�$O�4XU
DQLH��

2�OXG]LH��3U]\V]âR�GR�ZDV�QDSRPQLHQLH�RG�ZDV]HJR�3DQD��L�XOHF]HQLH�WHJR��FR�MHVW�Z�SLHUVLDFK��L�GURJD�SURVWD��L�PLâRVLHUG]LH�GOD�ZLHU]
F\FK��3RZLHG]���áDVN
 %RJD� L� -HJR�PLâRVLHUG]LHP�QLHFK� VL� RQL� UDGXM
��7R� MHVW� OHSV]H�RG�WHJR��FR�]ELHUDM
�� >6XUD�-XQXV���������������������@�
:� F]DVLH� 5DPDGDQX� QLH� W\ONR� XSZLDGDPLDP\� VRELH�� Lo SRVâXV]H>VWZR� ZREHF� $OODKD� �,� MHVW�QDMZL�NV]
 UDGRSFL
�� DOH� WDNoH�SU]Ho\ZDP\�L�GRSZLDGF]DP\�WHJR�Z�VSRVyE�EDUG]LHM� LQWHQV\ZQ\��SRZVWU]\PXM
F� QDV]H� o
G]H� NDoGHJR� GQLD�Z�RNUHVLH� EâRJRVâDZLRQHJR�PLHVL 
FD�� 3RVâXV]H>VWZR�ZREHF� $OODKD� �,� Z\SHâQLRQH� PLâRSFL
 L� SRNRU
�� NWyU\� MHVW� LVWRW
 F]FL�� VWDMH� VL� SXQNWHP�� Z�NWyU\P� VNXSLD� VL� QDV]H� o\FLH�� =� WHJR� SRZRGX�� NLHG\� SDGD� S\WDQLH� R� NRQLHF� 5DPDGDQX��]DXZDoDP\��Lo MHJR�GXFK��WDN�QDSUDZG���QLJG\�QLH�NR>F]\�VL� L�SRZLQLHQ�WUZDý�L�Z\SHâQLDý�QDV]H�o\FLH�SU]H]�FDâ\�URN��8SZLDGDPLDP\�VRELH��Lo MHVW�WR�MHV]F]H�MHGHQ�NDPLH> PLORZ\��MDNoH�LVWRWQ\��QD�GURG]H�GR�LVODPX��NWyU\�]RVWDâ�XVWDQRZLRQ\��DE\�SRPyF�QDP�RVL 
JQ
ý�QDV]�FHO�Z�W\P�o\FLX��$�]DWHP�5DPDGDQ� SRSU]H]� SRGWU]\P\ZDQLH� FQRW\� FLHUSOLZR SFL�� VNXSLDQLH� QDV]\FK�Z\REUDoH> QD�:VND]yZNDFK� L�0LâRVLHUG]LX� $OODKD� �,��� KDUPRQLMQH� NV]WDâWRZDQLH� QDV]HM� ZROL�� DE\ SP\� F]FLOL�$OODKD� NU\VWDOL]XMH� Z� QDV� URG]DM� FKDUDNWHUX� SRWU]HEQHJR�� DE\� U]HF]\ZL SFLH� WU]\PDý� VL� 'URJL�$OODKD��7R�G
oHQLH��DE\�XWU]\PDý�VL� QD�'URG]H�$OODKD� �,� OXE�LQQ\PL�VâRZ\�GoLKDG��SRZLQQRGRW\NDý�NDoGHJR�DVSHNWX�QDV]HJR�o\FLD��$OODK��,� REMDZLD�QDP�Z�$O�4XU
DQLH��
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&L��NWyU]\�XZLHU]\OL��FL��NWyU]\�Z\Z�GURZDOL�ZVSyOQLH��FL��NWyU]\�ZDOF]\OL�QD�GURG]H� %RJD� VZRLP� PDM
WNLHP� L� VZRLPL� GXV]DPL�� E�G
 PLHOL� QDMZ\oV]\�VWRSLH> X�%RJD�� RQL�V
 W\PL��NWyU]\�RVL
JQ�OL�VXNFHV� >6XUD�7DZEDK�6NUXFKD��������������@�
$OH�GoLKDG�WHQ�QLH�MHVW�SR�WR��DE\SP\�U]XFDOL�VL� SOHSR�Z�ZLU�ZDONL�DOER�LJUDOL�QLHUR]ZDoQLH�SHâQL�oDUOLZHM�QDPL�WQRSFL��6]F]\WQ\�FHO�XWU]\PDQLD�VL� QD�'URG]H�$OODKD� �,� SRZLQLHQ�RG]ZLHUFLHGODý�OHNFMH�Z\QLHVLRQH� ]�5DPDPGDQX��3RWU]HEXMHP\� FLHUSOLZR SFL� L�ZVWU]HPL�mOLZRSFL�� SRWU]HEXMHP\�ZLHG]\� QD� WHPDW� :VND]yZHN� L� 1DND]yZ� $OODKD� �,��� QDXF]DQ\FK� L� SUDNW\NRZDQ\FK� SU]H]�:\VâDQQLND� $OODKD� �U��� D� WDNoH� PXVLP\� RND]Dý� SRVâXV]H>VWZR� ZREHF� $OODKD� �,� L� -HJR�:\VâDQQLND� �U��Z� VSRVyE�V]F]HU\� L�ZLHUQ\��QLH]DOHoQLH�RG�HNVFHVyZ��NWyUH�PRJ
 E\ý�VNXWNLHP�QDV]\FK�QDPL�WQRSFL��'ODWHJR�WHo��ZUD]�]�NR>FHP�5DPDGDQX�QLH�SR]EDZLDMP\�VL� WHJR�ZLHONLHJR�EâRJRVâDZLH>VWZD� V
G]
F�� Lo WR� MXo NRQLHF� L�ZUDFDM
F�GR� VZRLFK�GDZQ\FK�PDQLHU��8WU]\PDMP\��LQV]DOODK�� WH�:VND]yZNL� L�0LâRVLHUG]LH�$OODKD� �,��� XNV]WDâWXMP\� o\FLH�ZRNyâ�QLFK� L� VWD>P\�VL�OXGmPL�JRGQ\PL�LPLHQLD�0X]XâPDQyZ��
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����3RVW�NRELHW�
3RVW� SRGF]DV� PLHVL
FD� UDPDGDQ�� G]LHZL
WHJR� PLHVL
FD� NDOHQGDU]D� PX]XâPD>VNLHJR�� MHVW�RERZL
]NLHP� NDoGHJR� PX]XâPDQLQD�� NRELHW\� L� P�oF]\]Q\�� 3RVW� MHVW� MHGQ\P� ]� SL�FLX� VXURZR�SU]HVWU]HJDQ\FK�ILODUyZ�ZLDU\��$OODK�PyZL��

�2� Z\�� NWyU]\� ZLHU]\FLH�� -HVW� :DP� SU]\SLVDQ\� SRVW�� WDN� MDN� ]RVWDâ�SU]\SLVDQ\� W\P�� NWyU]\� E\OL� SU]HG� ZDPL�� E\ý� PRoH� Z\� E�G]LHFLH�ERJRERMQL�� >6XUD�.URZD��������@�
6âRZX� �NXWLED�� ��SU]\SLVDQ\��� R]QDF]D� WXWDM� �IXULGD�� ��RERZL 
]NRZ\���� 2ERZL
]HN� SRVWX�REHMPXMH� NDoG
 NRELHW� PX]XâPDQN��� NWyUD� RVL
JQ�âD� GRMU]DâRSý� SâFLRZ
 �MHM� R]QDN
 MHVW�Z\VW
SLHQLH� SLHUZV]HM� PLHVL
F]NL��� 2G� WHJR� F]DVX� $OODK ]DF]QLH� UR]OLF]Dý� M
 ]H� ZV]\VWNLFK�XF]\QNyZ��:DUWR� ]D]QDF]\ý�� oH�PHQVWUXDFMD�PRoH�Z\VW
SLý� X� G]LHZF]\QNL�Z� EDUG]R�PâRG\P�ZLHNX�� QS�� Z� ZLHNX� G]LHZL�FLX� ODW�� 0XVLP\� MHGQDN� E\ý� SZLDGRPL�� oH� PâRG\� ZLHN� QLH� PRoH�VWDQRZLý� Z� WDNLP� SU]\SDGNX� Z\PyZNL�� 2ERZL 
]HN� SRVWX� GRW\F]\� PX]XâPDQNL� RG� PRPHQWX�SRMDZLHQLD� VL� SLHUZV]HM�PLHVL
F]NL�� QLH]DOHoQLH� RG�ZLHNX��Z� NWyU\P� VL� RQD�SRMDZLD��1LHNWyUH�G]LHZF]�WD� QLH� SRV]F]
�� V
G]
F�� oH� V
 MHV]F]H� ]D� PâRGH�� D� L� URG]LFH� QLH� QDNâDGDM 
 QD� QLH�SRZLQQRSFL�SRVWX��QLH�G\VSRQXM
F�SHâQ
 ZLHG]
 Z�W\P�]DNUHVLH��=DQLHGEDQLH�WDNLH�MHVW�SRZD oQ\P�JU]HFKHP�� DOERZLHP� MHGHQ� ]� RERZL
]NyZ� QDNâDGDQ\FK� SU]H]� ,VODP� QD� PX]XâPDQLQD� QLH� MHVW�SU]HVWU]HJDQ\�� :� SU]\SDGNX�� JG\� V\WXDFMD� WDND� PD� PLHMVFH�� NRELHWD� QD� RERZL 
]HN� RGURELHQLD�RSXV]F]RQ\FK� GQL� SRVWX� RG PRPHQWX� SRMDZLHQLD� VL� PHQVWUXDFML�� QDZHW� MHSOL� RG� WHJR� GQLD�XSâ\Q�âR�GXoR�F]DVX��.WR�MHVW�]RERZLû]DQ\�GR�SRVWX�SRGF]DV�PLHVLûFD�UDPDGDQ"�
:UD]�]�UR]SRF]�FLHP�PLHVL
FD�UDPDGDQ��ZV]\VF\�PX]XâPDQLH��NRELHW\�RUD]�P �oF]\mQL�NWyU]\�����RVL
JQ�OL� GRMU]DâRSý�SâFLRZ
�� ���� V
 ]GURZL�RUD]� ����SU]HE\ZDM
 Z�VZRLP�PLHMVFX�]DPLHV]NDQLD��W]Q��QLH�SRGUyoXM
�� V
 ]RERZL
]DQL�GR�SU]HVWU]HJDQLD�SRVWX�� -HSOL�NWRNROZLHN�SRGF]DV�PLHVL
FD�5DPDGDQ�� MHVW� FKRU\� OXE� Z� SRGUyo\�� PRoH� SU]HUZDý� SRVW�� MHGQDN� PXVL� �RGURELý�� WH� GQL�SymQLHMV]\P�WHUPLQLH��$OODK�PyZL��

�=DOHFDQ\�SRVW�PD� WUZDý�RNUHSORQ
 OLF]E� GQL�� OHF]� MHSOL�NWRS VSRSUyG�ZDV�E�G]LH� FKRU\� OXE� E�G]LH� Z� SRGURo\�� WHQ� E�G]LH� SRSFLâ� WDND� VDPD� LORSý�LQQ\FK�GQL�� >6XUD�.URZD�������@�

� $XWRU��6KDLNK�'U��6DDOLK�$O�)DZ]DDQ��&]âRQHN��.LEDDU�XO�
8ODPDD��RUD]�.RPLWHWX�GR�VSUDZ�%DGD> 1DXNRZ\FK�L�=DVDG�5HOLJLMQ\FK��3HURPDQHQW�&RPPLWWHH�IRU�6FLHQWLILF�5HVHDUFK�DQG�5HOLJLRXV�5XOLQJV��7\WXâ��7DQEHHKDDW�
DODD�$KNDDP�WDNKWDVVX�ELO�0X
PLQDDW��VWU���������=�$QJLHOVNLHJR�WâXPDF]\âD��0DMLGD 6KDEDDQ
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3RGREQLH��NWRNROZLHN�E�G
F�Z�SRGHV]â\P�ZLHNX��OXE�FLHUSL
F�QD�SRZDoQ
 FKRURE���NWyUHM�WHUPLQ�Z\OHF]HQLD�WUXGQR�MHVW�XVWDOLý��PRoH�SU]HUZDý�SRVW��D�Z�]DPLDQ�QDNDUPLý�SRWU]HEXM 
FHJR�SRâRZ
�VDD���GZLH�JDUSFL�]LDUQD��SU]\S��WâXP���]�GDQHJR�NUDMX��]D�NDoG\�RSXV]F]RQ\�G]LH> SRVWX��$OODK�PyZL��
�:� SU]\SDGNX� ]DS W\FK� NWyU]\� PRJ
 SRSFLý� W\ONR� ]� ZLHON
 WUXGQRSFL
��LVWQLHMH�SRNXWD�� QDNDUPLý�ELHGQHJR�� >6XUD�.URZD�������@�

,EQ� 
$EEDDV� �UDGL� DOODKX� DQKX�� Z\MD SQLD�� �7HQ� D\DW� GRW\F]\� RVyE� Z� SRGHV]â\P� ZLHNX�� QD�Z\OHF]HQLH�NWyU\FK�QLH�PD�QDG]LHL� >6DKLK�$O�%XFKDUL@�2EHMPXMH�RQ�UyZQLHo RVRE\�FKRUH��FLHUSL
FH�QD� QLHXOHF]DOQH� FKRURE\�� =H� Z]JO�GX� QD� IDNW�� Lo RVRE\� WH� QLH� V
 Z� VWDQLH� RGE\ý� SRVWX�� QLH�]DFKRG]L�Z�W\P�SU]\SDGNX�NRQLHF]QR Sý�RGURELHQLD�GQL�SRGF]DV�NWyU\FK�QLH�SRV]F]RQR��
3U]\SDGNL�Z�NWyU\FK�NRELHWD�]ZROQLRQD�MHVW RG�SRVWX�SRGF]DV�PLHVL
FD�UDPDGDQ�SRG�ZDUXQNLHP��oH�RGUREL�VWUDFRQH�GQL��SRGF]DV�NWyU\FK�QLH�SR SFLâD�� Z�LQQ\P�WHUPLQLH��

���.UZDZLHQLH�PHQVWUXDF\MQH�RUD]�NUZDZLHQLH�SRVWSDUWXP��
.RELHWD�QLH�PRoH�SRSFLý�E�G
F�Z�MHGQ\P�]�SRZ\oV]\FK�VWDQyZ��-HVW�RQD�MHGQDN�]RERZL
]DQD�GR�RGURELHQLD� RSXV]F]RQ\FK� GQL� Z� LQQ\P� WHUPLQLH�� -HVW� WR� RSDUWH� QD� GZyFK� ]ELRUDFK� 6DKLLK� RG�
$D
LVKD��UDGL�DOODKX�DQKD���NWyUD�SRZLHG]LDâD��
�-HVWHSP\� ]RERZL
]DQH� GR� QDGURELHQLD� �RSXV]F]RQ\FK��� GQL� SRVWX�� QLH� MHVWH SP\� MHGQDN�]RERZL
]DQH�GR�QDGURELHQLD� �RSXV]F]RQ\FK��PRGOLWZ�� �%\âD� WR�RGSRZLHG]�$D
LVK\�QD�S\WDQLH��NWyUH� SDGâR� ]H� VWURQ\� NRELHW\�� �.LHG\� NRELHWD�� NWyUD� MHVW� Z� WUDNFLH� PHQVWUXDFML� PXVL� RGURELý��RSXV]F]RQH�� GQL� SRVWX� L� QLH� PXVL� RGURELý� �RSXV]F]RQ\FK�� PRGOLWZ"�� $D
LVKD� �UDGL� DOODKX� DQKD�Z\MDSQLâD�� oH� Z\QLND� WR� ]H� VSUDZ� X]DOHoQLRQ\FK� RG� REMDZLH>�� NWyUH� PXV]
 ]JDG]Dý� VL� ]�SU]\WDF]DQ\PL�WHNVWDPL��
-HSOL�]DS FKRG]L�R�Jâ�EV]\�VHQV�SRZ\oV]HJR�]DOHFHQLD��6KDLNK�XO�,VODDP�,EQ�7DLPL\\DK�WâXPDF]\�Z� �0DMPRR
�XO�)DWDDZDD�� ���������� �3RGF]DV� PHQV WUXDFML� RUJDQL]P� NRELHW\� Z\GDOD� ]� VLHELH�]QDF]Q
 LORSý� NUZL�� .RELHWD� PLHVL
F]NXM
FD� PRoH� SRSFLý� Z� WHUPLQLH� LQQ\P�� QLo WHQ� SRGF]DV�NWyUHJR�MHM�RUJDQL]P�Z\GDOD�]�VLHELH�NUHZ��-HM�SRVW�MHVW�SUDJPDW\F]Q\�L�VHQVRZQ\��W\ONR�ZyZF]DV��JG\�QLH�Z\VW�SXMH�PHQVWUXDFMD��DOERZLHP�QLH�]DFKRG]L�ZyZF]DV�XE\WHN�NUZL��E �G
FHM�JâyZQ\P�VNâDGQLNLHP� Z]PDFQLDM
F\P� RUJDQL]P�� 3RVW� SRGF]DV� PHQVWUXDFML�� NWyUD� Z� QDWXUDOQ\� VSRVyE�SRZRGXMH�RVâDELHQLH�RUJDQL]PX��PRoH�]DWHP�GRSURZDG]Lý�GR�SRZDoQLHMV]\FK�SRZLNâD>��7H�]DS]�NROHL�ZSâ\Q
 QD�NRQG\FMH�SRVWX��NWyU\�XWUDFL�VZyM�SU]HGPLRWRZ\�VHQV��2WR�GODF]HJR�]DOHFD�VL ���DE\�NRELHWD�SRSFLâD�Z�W\FK�GQLDFK��SRGF]DV�NWyU\FK�QLH�PD�PLHMVFD�NUZDZLHQLH�PLHVL �F]QH��
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���&Lû%D�RUD]�NDUPLHQLH�SLHUVLû��
.RELHWD� FL�oDUQD� OXE� NDUPL
FD� SLHUVL
 PRoH� SU]HUZDý� SRVW�� MHSOL� VSRZRGRZDâE\� RQ� ]DJURoHQLH�]GURZLD� NRELHW\� OXE� QLHPRZO�FLD�� OXE� LFK� RERMJD�� -HSOL� ]DJURoHQLH�� ]� NWyUHJR� SRZRGX� NRELHWD�SU]HU\ZD�SRVW�GRW\F]\�W\ONR�QLHPRZO�FLD��D�QLH�NRELHW\��ZyZF]DV�PXVL�RQD�QDGURELý�GQL��NWyUH�RSXSFLâD�RUD]�QDNDUPLý�W\OH�SRWU]HEXM
F\FK�RVyE��LOH�GQL�RSXSFLâD��:�SU]\SDGNX��JG\�]DJURoHQLH�GRW\F]\�Z\â
F]QLH�]GURZLD�NRELHW\��ZyZF]DV�Z\VWDUF]\�MH oHOL�RGUREL�RQD�RSXV]F]RQH�GQL��2SDUWH�MHVW� WR� QD� UR]SRU]
G]HQLX� GRW\F]
F\P� NRELHW� FL�oDUQ\FK� RUD]� NDUPL
F\FK� SLHUVL
 ]� âDVNDZRSFL�$OODKD��

�:� SU]\SDGNX� ]DS W\FK� NWyU]\� PRJ
 SRSFLý� W\ONR� ]� ZLHON
 WUXGQRSFL
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