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oDQLH�]D�SUDJQLHQLDPL����������������������������������������������������������������������������������������������������������� ����ROHSH�QDSODGRZQLFWZR�RSLQLL�RUD]�OXG]L��IDQDW\]P�� ���������������������������������������������������������������� ����1DSODGRZDQLH�QLHZLHUQ\FK�����������������������������������������������������������������������������������������������������������,,,��1LHEH]SLHF]H>VWZD�%LGCDK ����������������������������������������������������������������������������������������������������������������%LGCDK SRZRGXMH�UR]âDP�XPP\� ���������������������������������������������������������������������������������������������������%LGCDK�WR�)LWQDK�OXE�VXURZD�NDUD�GOD�VSRâHF]QRSFL�PX]XâPD>VNLHM ����������������������������������������%LGCDK�MHVW�mUyGâHP�]âD�Z�XPPLH��������������������������������������������������������������������������������������������������%LGCDK�QLV]F]\�VXQQ� L�NUHXMH�GR�QLHM�QLHFK�ý������������������������������������������������������������������������������%LGCDK�SURZDG]L�GR�.XIU����������������������������������������������������������������������������������������������������������������%LGCDK�XWUXGQLD�V]HU]HQLH�,VODPX�RUD]�F]\QLHQLH�GDZDK�Z�LPL� $OOkKD�����������������������������������:�RGQLHVLHQLX�GR�MHGQRVWNL��%LGCDK�QLV]F]\�$NKLUD�F]âRZLHND����������������������������������������������,9��3U]\NâDG\�ZVSyâF]HVQ\FK�%LGCDK �����������������������������������������������������������������������������������������������������&HOHEURZDQLH�XURG]LQ�3URURND�0XKDPPDGD� ����������������������������������������������������������������:LDUD��Lo EâRJRVâDZLH>VWZD�PRJ
 SRFKRG]Lý�RG�PLHMVF��UHOLNWyZ�LWS� ��������������������%LGCDK GRW\F]
FD�DNWyZ�F]FL� ��������������������������������������������������������������������������������������������,9��5R]ZL
]DQLD�PDM
FH�QD�FHOX�XQLNDQLH�L�]ZDOF]DQLH�ELGCDK���������������������������������������������������������
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,VODP�� UHOLJLD� PX]XâPDQyZ� RSLHUD� VL� Z\â
F]QLH� QD� MHGQHM� QDXFH�� ,QQ\PL� VâRZ\�� MHVW� W\ONR�MHGHQ� 
SUDZG]LZ\
� ,VODP��DUDE��GvQ� � UHOLJLD�� L�QLH� LVWQLHM
 UyoQH�ZHUVMH� ,VODPX��JUXS\��RGâDP\�UHOLJLMQH��3URVW
 L�ZâDSFLZ
 GURJ���NWyU
 ZLHUQ\�SRZLQLHQ�NURF]\ý�SU]H]�o\FLH� �DUDE��GXQ\DK��Z\]QDF]D�.VL�JD� $OOkKD� �8�� � .RUDQ�� VXQQD�:\VâDQQLND� $OOkKD� �U�� RUD]� QDXNL� L� WUDG\FMH� 6DKDED� �WRZDU]\V]\�3URURND�0XKDPPDGD��U���
=UHODFMRQRZDâ� ,EQ� 0DVC�G�� 3HZQHJR� GQLD� 3URURN� �U�� QDNUHSOLâ� QD� ]LHPL� SURVW
 OLQL� L�SRZLHG]LDâ�� �7R� MHVW� GURJD�$OOkKD���1DVW�SQLH� QDU\VRZDâ� NLOND� OLQLL� ]� OHZHM� L� SUDZHM� VWURQ\��PyZL
F���7R�V
 ]âH�GURJL��QD�NWyU\FK�F]HND��]ZRG]
F�NX�QLP�6]DWDQ���1DVW�SQLH�3URURN��U��Z\UHF\WRZDâ�SRQLoV]\�ZHUVHW�.RUDQX��NWyU\�]QDF]\���ª=DSUDZG
 WR�MHVW�PRMD�SURVWD�GURJD��ZL
F�SRG�*DMFLH�QL���D�QLH� � LQQ� GURJ���DOERZLHP�RGZLHG]LH�ZDV�RQD�RG�SUDZG]LZHM��SURVWHM��GURJL�©�

$QDOL]XM
F�.RUDQ��]DXZDo\P\��Lo $OOkK��8��QDXF]DM
F�R�SUDZG]LH�]DZV]H�Xo\ZD�WHJR�VâRZD�Z�OLF]ELH� SRMHG\QF]HM� �Z� DUDEVNLHM� RU\JLQDOQHM� ZHUVML� M�]\NRZHM��� 1D� SU]\NâDG�� VâRZR� DQ�Q�U���SZLDWâR�� Z� ]QDF]HQLX� 
SUDZGD
�� MHVW�Z� OLF]ELH� SRMHG\QF]HM�� Z� SU]HFLZLH>VWZLH� GR� GKXOXPDWK��Z\VW�SXM
FHJR�Z�OLF]ELH�PQRJLHM��3U]\NâDG�]�.RUDQX�ZVND]XMH�Z\UDmQLH��Lo SRSUDZQD�MHVW�W\ONR�MHGQD�GURJD��D�RGHMSFLH�RG�QLHM�SRZRGXMH�QLHDNFHSWRZDQ\�Z�,VODPLH�UR]âDP��VWDQRZL�ELGCDK� LQQRZDFM���
.RQFHSFMD�ELGCDK QLH� MHVW��QLHVWHW\��GOD�ZV]\VWNLFK�]UR]XPLDâD��3U]\F]\Q
 MHVW�PL�G]\� LQQ\PL�P\OQH�SRMPRZDQLH�SRM�FLD� 
GREUHM�ELGCDK
� >DUDE��ELGCDK� KDVDQD@� 8PQLHMV]D�VL� UyZQLHo ZSUyG�PX]XâPDQyZ� ZLHG]D� R� WUDG\FML�� VXQQLH� 3URURND�� :LHOX� ZLHUQ\FK� QLH� ZLH�� Lo F]\Q\� NWyUH�Z\NRQXM
 QLH� E\â\� Z� RJyOH� SU]H]� :\VâDQQLND� SUDNW\NRZDQH�� 2GG]LHOHQLH� 6XQQ\� L� ELGCDK��LQQRZDFML� GR� QLHM� ZSURZDG]RQ\FK�� VWDQRZL� G]LVLDM� EDUG]R� SRZDoQ\� SUREOHP��1LHSRUR]XPLHQLD�WH�Z\PDJDM
 Z\MDSQLHQLD�SRM�FLD��NRQFHSFML�L�DVSHNWyZ�ELGCDK ZHGâXJ�DKO�XV�XQQDK� ZD� DO�GoDPD
K��� XPRoOLZLDM
F� ]UR]XPLHQLH� F]\P� MHVW� LQQRZDFMD�� MDN� EDUG]R� MHVW�QLHEH]SLHF]QD��MDN�QDOHo\�MHM�XQLNDý�L�HOLPLQRZDý��
� 6XUDK�DO�$QCDP�������
� 'RVáRZQLH�OXG]LH�VXQQ\��2NUH�OHQLH�RGQRV]�FH�VL
 GR�ZL
NV]R�FL�PX]XáPDQyZ��SRG�*DM�F\FK�]D�VXQQ� 3URURND�RUD]�MHJR�SUDZRZLW\FK�QDVW
SFyZ��



%,'C$+6]HLFK�6kOLK�DO�)DX]kQ

ZZZ � S O D Q H W D L V O DP � F RP�

,��%LGCDK�� LQQRZDFMD��KHUH]MD�L�MHM�]QDF]HQLH�
���.D%GD�%LGCDK�MHVW�'DODODK��'HILQLFMD�%LGCDK��5RG]DMH�%LGCDK�

%LGCDK WR�GRVâRZQLH��NDoGD�QRZD�U]HF]��F]\Q��ZF]HSQLHM�QLH�SUDNW\NRZDQ\�L�H��EH]�SUHFHGHQVX��=�SXQNWX�ZLG]HQLD�V]DULDWX��SUDZD� LVODPVNLHJR���NDoGD�ELGCDK MHVW�GDODODK L�QLH�IXQNFMRQXMH�Z�SUDZRGDZVWZLH�SRM�FLH�
GREUD�ELGCDK
��
3URURN��U��U]HNâ���.D*GD�GDODODK ZLHG]LH�GR�RJQLD�SLHNLHOQHJR���
'DODODK R]QDF]D�RGHMSFLH��]ERF]HQLH�]�SURVWHM��ZâDSFLZHM�GURJL�L�OXE�SUDZG\��6âRZR�GDODODK OXE�GDO�� ]RVWDâR� SU]H]� $OOkKD� �8�� Xo\WH� Z� .RUDQLH� Z� RGQLHVLHQLX� GR� OXG]L�� NWyU]\� ]EDF]DM
 ]�SURVWHM�Z\]QDF]RQHM�SU]H]�1LHJR�GURJL��GRSURZDG]DM
F�GR�UR]âDPX�Z�UHOLJLL��1LH�RNUHSOD�RQR�QDWRPLDVW� RVyE�� NWyUH�SRSHâQLDM
 JU]HFK� OXE�Eâ
G�Z�ZLHU]H��1D�SU]\NâDG�Z� VXU]H�$O�)DWLKD��6XUD�2WZLHUDM
FD���VâRZR�GkOHv�R]QDF]D�&KU]HSFLMDQ��NWyU]\�]ERF]\OL�]�SURVWHM�GURJL���'ODWHJR�WHo 3URURN��U��SU]HVWU]HJDM
F�SU]HG�ELGCDK��Xo\ZDâ�VIRUPXâRZDQLD�GDODODK��

�.D*GD�LQQRZDFMD�MHVW�
GDODODK
��
1LH�PyZLâ�NDoGD�ELGCDK MHVW�JU]HFKHP�OXE�]âHP��DOERZLHP�MHVW�RQD�F]\PS ZL�FHM��WR�Eâ�GQD��]ZRG]
FD�]�SUDZLGâRZHM�GURJL�LGHD��
%LGCDK � LQQRZDFMD��G]LHOL�VL� QD�GZD�URG]DMH��QDXNRZD�� GRW\F]\� LQQRZDFML�� Z\QDOD]NyZ� Z� G]LHG]LQDFK� WDNLFK� MDN� QDXND��WHFKQRORJLD��PHG\F\QD��SU]HP\Vâ�LWS��-HVW�RQD�GR]ZRORQD��UHOLJLMQD�� GRW\F]
FD� ]DVDG� ZLDU\�� DNWyZ� F]FL�� -HVW� RQD� ]DEURQLRQD� Z� ,VODPLH��:\QLND�WR�]�IDNWX��Lo ,VODP��MHJR�]DVDG\��QDND]\��]DND]\��UHJXODFMH�GRW\F]
FH�DNWyZ�F]FL��V]DULDW�� SUDZRGDZVWZR�� ]RVWDâ\� SU]H]� $OOkKD� XVWDQRZLRQH� Z� GRVNRQDâ\� VSRVyE� L� QLH� PRJ
 E\ý�SU]HGPLRWHP�LQJHUHQFML�F]âRZLHND��3URURN��VDOOD�$OODKX�DODMKL�âD�VDOODP��SRZLHG]LDâ��

�,QQRZDFMD� ZSURZDG]RQD� GR� QDV]HM� UHOLJLL� �,VODPX��� SRZLQQD� E\ü� RGU]XFRQD��� �%XFKDUL� L�0XVOLP���
:�LQQHM�QDUUDFML��Z\SRZLHGm EU]PLDâD��

�$NW� F]FL�� QLH� PDM�F\� SRGVWDZ� Z� UHOLJLL� �,VODPLH��� SRZLQLHQ� E\ü� RGU]XFRQ\��� �%XFKDUL� L�0XVOLP��

� DUDE���.XOOX�GDODODWLQ�IL�DQ�QDU�
� DUDE��
NXOOX�ELGDWLQ�GDODODK
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��� %,'C$+� MDNR� VSRVyE� PDMûF\� QD� FHOX� SU]\SRGREDQLH� VL� $OOkKRZL�� SU]\EOL%HQLH� GR�6WZyUF\��8���
2VRE\�� NWyUH� ZSURZDG]DM
F� OXE� QDSODGXM
F� ELGCDK�� WZLHUG]
�� Lo F]\QL
 WR� MHG\QLH� SR� WR�� E\�]EOLo\ý�VL� GR�$OOkKD��8��L�0X�VL� SU]\SRGREDý��SRSHâQLDM
 QDMZL�NV]\�PRoOLZ\�JU]HFK��$KPDG� ,EQ� +DQEDO� SRZLHG]LDâ�� �1DMZL�NV]\� JU]HV]QLN� IDVLT VSRSUyG� 
DKO� DV�VXQQDK� ZD� DO�GoDPCDK
�OHSV]\�MHVW�RG�QDMEDUG]LHM�SRERoQHM�RVRE\�VSRSUyG�
DKO�DO�ELGCDK
����']LHMH�VL� WDN��DOERZLHP�JU]HV]QLN�SZLDGRP\�IDNWX��Lo RNUHSORQH�SRVW�SRZDQLH�MHVW�QDJDQQ\P�Z\NURF]HQLHP�SR]D� JUDQLFH� V]DULDWX��QLH� VWDUD� VL� XVSUDZLHGOLZLDý� WZLHUG]
F�� Lo F]\QL� U]HF]\�KDODO �GREUH��GRSXV]F]DOQH�SU]H]�V]DULDW���
&]âRZLHN�� SUDNW\NXM
F\� ELGCDK�� SRVW�SXMH� ZEUHZ� .RUDQRZL� RUD]�OXE� VXQQLH�� Z\UDoDM
F�MHGQRF]HSQLH�SRJO
G��Lo WR�FR�F]\QL�PLâH�MHVW�$OOkKRZL��8��L�SU]\EOLoD�ZLHUQHJR�GR�6WZyUF\��=DNâDGDQLH��Lo F]\Q\�QLH�PDM
FH�SRGVWDZ�Z�.RUDQLH�L�OXE�6XQQLH��GZyFK�mUyGâDFK�GRVNRQDâHM�UHOLJLL�� ,VODPX�� Lo F]\Q\�QLH]DOHFDQH��QLHQDND]DQH�SU]H]�$OOkKD�VSUDZL
 0X�SU]\MHPQRSý��MHVW�NâDPVWZHP�SU]HFLZNR�$OOkKRZL�L�SU]\NâDGHP�QDMZL�NV]HM�LJQRUDQFML�L�S\FK\�F]âRZLHND�����%,'C$+�� LQQRZDFMD�GRW\F]ûFD�UHOLJLL
%LGCDK � LQQRZDFMH�Z�UHOLJLL�PRoQD�SRG]LHOLý�QD�GZLH�NDWHJRULH��
VâRZQD�ELGCDK��GRW\F]
FD ]DVDG�ZLDU\��SURSDJRZDQD�MHVW�SU]H]�UyoQHJR�URG]DMX�VHNW\��PLQ��'oDKPLWyZ��NWyU]\�SU]\M�OL�QDXNL�'oDKP�ELQ�6DIZDQ��0XWD
]LOLWyZ��$KPDGLMD�LWS����L�GRW\F]\�RQD�QDXF]DQLD�R�,VODPLH��3U]\NâDGHP�VâRZQ\FK�ELGCDK WR�PL�G]\�LQQ\PL��WZLHUG]HQLH��Lo Z]QRV]HQLH�PRGOLWZ�L�SUySE�GR�3URURND�� ]PDUâ\FK� MHVW� GR]ZRORQH�� XVSUDZLHGOLZLDQLH� XPDUWZLDQLD� VL��� NDVWUDFMD� Z� FHOX�HOLPLQDFML�SRo
GDQLD��XWUXGQLDQLH�Z\NRQ\ZDQLD�DNWyZ�F]FL�� SU]H]��QD�SU]\NâDG��WZLHUG]HQLH��LoRGE\ZDM
F�SLHOJU]\PN� �KDGo OXE�XPUDK��QLH�PRoQD�VNU\ý�VL� Z�FLHQLX��SDUDVROD��VDPRFKRGX���QLH� ZROQR� VFKâDG]Dý� FLDâD�ZRG
 SRGF]DV� SRVWX��:SURZDG]DQLH� GR� UHOLJLL� QRZ\FK� SUDNW\N� L�]DVDG� RUD]� QDXF]DQLH�� Lo PDM
 RQH� mUyGâR�Z� V]DULDFLH� EH]� SRGDZDQLD� GRZRGyZ� �]�.RUDQX��KDGLVyZ��� VWDQRZL�ELGCDK�
ELGCDK REHMPXM
FD�DNW\�F]FL��W]Q��RGGDZDQLH�F]FL�$OOkKRZL��VXEKDQDKX�âD�WD
DOD��]D�SRPRF
U\WXDâyZ�QLH�PDM
F\FK�SRGVWDZ��QLH�XVWDQRZLRQ\FK�SU]H]�.RUDQ�RUD]�OXE�VXQQ� 3URURND��U���-HVW�WR�PLQ���ZSURZDG]DQLH�QRZ\FK�DNWyZ�F]FL�QS��Z\P\SODQLH�QRZ\FK�PRGOLWZ��REFKRG]HQLH�SZL
W��NWyUH�QLH�PDM
 SRGVWDZ�Z�,VODPLH��PRG\ILNRZDQLH�RERZL
]XM
F\FK�DNWyZ�F]FL��QS��GRGDQLH�SL
WHJR�UDNDWX�GR�PRGOLWZ\ DVU��IRUP\�Z\NRQ\ZDQLD�DNWyZ�F]FL�QS��ZVSRPLQDQLH�$OOkKD�Z�JUXSLH�]D�SRPRF
 Z\SSLHZ\ZDQLD�IRUPXâ�UHOLJLMQ\FK��XPDUWZLDQLH�VL���FDâNRZLWH�
SRSZL�FDQLH
�VL� DNWRP�
� /XG]L�LQQRZDFML��OXG]L�NWyU]\�ZSURZDG]DM� GR�,VODPX��SUDNW\NXM� L�QDXF]DM� ELGDK
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F]FL�� Z\NUDF]DM
F� SR]D� QRUP\� XVWDORQH� SU]H]� 6XQQ� 3URURND� �U��� PRGLI\NDFMH� WHUPLQyZ��F]DVX�� SyU� GQLD� Z� NWyU\FK� QDOHo\� Z\NRQDý� DNW\� F]FL�� ZSURZDG]DQLH� QRZ\FK� WHUPLQyZ� L�ZL
]DQLH� ]� QLPL� RNUHSORQ\FK� DNWyZ� F]FL� MDN� QS�� LQQRZDFMD� NWyU
 QLHNWyU]\� SURSDJXM
�� MHVW�SRSZL�FDQLH� GRE\�Z� SRâRZLH�PLHVL
FD� VKD
DEkQ�QD�PRGOLWZ� RUD]� SRVW��2JyOQLH��PRGOLWZD� L�SRVW�QLH�V
 LQQRZDFMDPL��DF]NROZLHN�Z\NRQ\ZDQLH�LFK�Z�WHUPLQLH��NWyU\�QLH�MHVW�XVWDQRZLRQ\�SU]H]�VXQQ� MHVW�LQQRZDFM
��
%LGCDK WR� UyZQLHo XQLNDQLH�� SRZVWU]\P\ZDQLH� VL� E
Gm UH]\JQDFMD� ]� RNUHSORQ\FK� SUDNW\N�UHOLJLMQ\FK��XF]\QNyZ��]DFKRZD> � XVWDQRZLRQ\FK��QDND]DQ\FK�L�OXE�]DOHFDQ\FK�SU]H]�.RUDQ�L�OXE�VXQQ���SRVâXJXM
F�VL� DUJXPHQWHP��Lo G]LDâDQLH�WDNLH�MHVW�]DVDGQH�L�]EOLoD�GR�$OOkKD�� EH]�SU]\WDF]DQLD� GRZRGyZ� ]� .RUDQX� L�OXE� VXQQ\�� � =D� SU]\NâDG� SRVâXo\ý� QDP�PRoH� V\WXDFMD��NWyUD�PLDâD�PLHMVFH�]D�o\FLD�3URURND��U���'R� 3URURND� �U��� SU]\V]OL� WU]HM� P�oF]\mQL�� RILDURZXM
F� WU]\� URG]DMH� ELGCDK�� 3LHUZV]\�]RERZL
]\ZDâ� VL� GR� VS�G]DQLD� NDoGHM� QRF\�� GR� NR>FD�o\FLD��QD�PRGOLWZLH��'UXJL� GR�SRVWX�SRGF]DV�NDoGHJR�GQLD��WU]HFL�GR�FHOLEDWX��3URURN�QDW\FKPLDVW�]JDQLâ�RZH�
GREUH�ELGCDK
��PRJâR�E\�VL� Z\GDZDý��Lo QLH�PD�QLF�]âHJR�MHVW�Z�QLHXVWDQQ\P�RGGDZDQLX�F]FL�$OOkKRZL��W\PL�VâRZ\��

³-HVWHP�QDMOHSV]\P�VSR�UyG�ZDV��D�PRGO
 VL
 W\ONR�SRGF]DV�F]
�FL�QRF\��SU]HV\SLDM�F�GUXJ�MHM�F]
�ü��SRV]F]
 SRGF]DV�QLHNWyU\FK�GQL�L�MHVWHP�*RQDW\���
2�LOH�GZDM�SLHUZVL�P�oF]\mQL�SUDJQ�OL�]LQWHQV\ILNRZDý�DNW\�F]FL��Z\NUDF]DM
F�W\P�VDP\P�SR]D�JUDQLFH� V]DULDWX� �F]\QL
F� ZL�FHM� QLo QDND]DQH��� WU]HFL� ]DPLHU]Dâ� ]UH]\JQRZDý�� Z\U]HF� VL�PDâoH>VWZD��NWyUH�MHVW�GR]ZRORQH�L�]DOHFDQH�SU]H]�$OOkKD��8���
=DWHP�XVSUDZLHGOLZLDQLH�FHOLEDWX� �SUDNW\NRZDQHJR�SU]H]�NDWROLFNLFK�NVL�o\��FKU]HSFLMD>VNLFK�]DNRQQLNyZ� L� ]DNRQQLFH�� MDN� UyZQLHo VXIL�� MDNR� SRVW�SRZDQLD� ]EOLoDM
FHJR� GR� 6WZyUF\� L�VSUDZLDM
FHJR�0X�SU]\MHPQRSý��MHVW�ELGCDK��
3RSHâQLD�UyZQLHo ELGCDK ZHJHWDULDQLQ��NWyU\ SRZVWU]\PXM
F�VL� RG�VSRo\ZDQLD�PL�VD��WZLHUG]L��Lo 
QLH�Z\U]
G]DM
F� NU]\ZG\� o\ZHPX� VWZRU]HQLX
�� VSUDZLD� SU]\MHPQRSý�$OOkKRZL�� DOERZLHP�6WZyUFD��8��]H]ZROLâ�F]âRZLHNRZL�QD�VSRo\ZDQLH�PL�VD�]ZLHU]
W��NWyUH�V
 KDODO��MDN�UyZQLHoQDND]Dâ��DE\�]ZLHU]�WD�E\â\�SU]HGPLRWHP�RILDU\�0X�VNâDGDQHM���.RUDQ��������������������������%,'C$+�GRW\F]\ý�PR%H�ND%GHM�]�G]LHG]LQ�V]DULDWX��
6]DULDW� �SUDZRGDZVWZR� LVODPVNLH�� REHMPXMH� DTvGDK��� ZLDU��� DNW\� F]FL� RUD]� UHODFMH� LQWHU�SUHVRQDOQH��VSRâHF]QH�L�WUDQVDNFMH�KDQGORZH��%LGCDK GRW\F]\ý�PRoH�]DWHP�QLH�W\ONR�DTvGDK F]\�DNWyZ�F]FL��OHF]�UyZQLHo WUDQVDNFML��UHODFML�VSRâHF]Q\FK�L�PL�G]\OXG]NLFK��

� =DNRU]HQLRQH�Z�VHUFX��]DVDG\�L�V]F]HJyá\�ZLDU\
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1D� SU]\NâDG�� RVRED�� NWyUD� WZLHUG]L�� Lo SU]\� ]DZDUFLX� XPRZ\� KDQGORZHM� Z\PDJDQD� MHVW�REHFQRSý�F]WHUHFK�SZLDGNyZ�SâFL�P�VNLHM��D�QLH�GZyFK��MDN ]DOHFD�,VODP���SU]HNUDF]D�JUDQLFH�V]DULDWX��SRSHâQLDM
F�ELGCDK���]RE��.RUDQ���������� %,'C$+� QLH� PD� #UyGHã�� RGQLHVLH
 Z� .RUDQLH�� VXQQLH� 3URURND� DQL� SRVW�SRZDQLX� OXE�LG%PDK�� XF]RQ\FK�7RZDU]\V]\��
-HGQ\P�]�SU]\NâDGyZ��SU]\WDF]DQ\FK�SU]H]�
DKO�DO�ELGCDK
�VWDUDM
F\FK�VL� R�X]QDQLH�RNUHSORQ\FK�ELGCDK ]D�KDODO �GR]ZRORQH�Z�V]DULDFLH���MHVW�KLVWRULD�8PDU
D��UDGL�$OOkKX�DQKX��RUD]�PRGOLWZ\�WDUDZLK���7ZLHUG]
 RQL�� Lo VNRUR�8PDU� �UDGL�$OOkKX�DQKX��]DSRF]
WNRZDâ�FRG]LHQQ
 SUDNW\N�PRGOLWZ\� WDUDZLK SRGF]DV�PLHVL
FD�RERZL
]NRZHJR�SRVWX��R]QDMPLDM
F��Lo ZSURZDG]Lâ�
GREU
ELGCDK��SRGF]DV�NLHG\�3URURN��U��Z\NRQDâ�M
 W\ONR�SU]H]�WU]\�SLHUZV]H�QRFH�UDPDGDQX��]PLDQ\�L�LQQRZDFMH�Z�UHOLJLL�V
 ]DVDGQH�L�GR]ZRORQH��
%â�GQLH�LQWHUSUHWXM
 RQL�SRM�FLH�
GREUD�ELGCDK��QLH�UR]XPLHM
F�GHILQLFML�ELGCDK Z�V]DULDFLH��1D�SU]\NâDG��$OOkK��8��RGQRVL�VL� Z�.RUDQLH�GR�
MHJR�VXQQ\
��(ZLGHQWQLH��MHSOL�RGQRVLP\�VL�GR� VXQQ\��ZyZF]DV� MHVW� WR�RGQLHVLHQLH�GR� VXQQ\�3URURND�RUD]�Z\QLNDM
F\FK�]�QLHM�SUDZ�� LH��V]DULDWX��
3RGREQLH�� NLHG\�8PDU� �UDGL�$OOkKX� DQKX��RGQRVLâ� VL� GR� UHJXODUQHJR�RGPDZLDQLD�PRGOLWZ\�WDUDZLK�� PLDâ� QD� P\SOL� GRVâRZQH� �OLQJZLVW\F]QH�� ]QDF]HQLH� VâRZD� 
GREUD� ELGCDK
�� 0RGOLWZD�WDUDZLK QLH� E\âD� LQQRZDFM
 Z� UHOLJLL�� DOERZLHP� MHM� Z\NRQ\ZDQLH� ]DOHFLâ� 3URURN� �U��� -HG\Q
SU]\F]\Q
��]�SRZRGX�NWyUHM�:\VâDQQLN�$OOkKD��U��]DSU]HVWDâ�MHM�Z\NRQ\ZDý�SR�WU]HFK�QRFDFK�UDPDGDQX�� E\âD�� ]JRGQLH� ]� MHJR� VâRZDPL�� REDZD�� Lo PRGOLWZ� W
 PX]XâPDQLH� X]QDM
 ]D�RERZL
]NRZ
��
:UD]� ]H� SPLHUFL
 3URURND�� $OOkK� �8�� ]DNR>F]\â� XGRVNRQDODQLH� UHOLJLL� �,VODPX�� L� PRGOLWZ\�WDUDZLK ]DZV]H� SR]RVWDQ
 PRGOLWZDPL� ]DOHFDQ\PL� L� QDGRERZL
]NRZ\PL�� 8PDU� �UDGL� $OOkKX�DQKX��]DLQLFMRZDâ�MHG\QLH�UHJXODUQH�SUDNW\NRZDQLH�VXQQ\��QLH�ZSURZDG]DM
F�GR�VXQQ\�� QRZHM�SUDNW\NL��1LH�XVWDQRZLâ�QRZ\FK�U\WXDâyZ��DQL�QLH�ZSURZDG]Lâ�QRZ\FK�PRGOLWZ��QLH�WZLHUG]Lâ�UyZQLHo��Lo PRGOLWZD�WDUDZLK MHVW�RERZL
]NRZD�L�]D�MHM�RSXV]F]HQLH�VSRWND�ZLHUQHJR�NDUD��
3RGVXPRZXM
F��%LGCDK WR�QLH�W\ONR�LQQRZDFMD�Z�UHOLJLL��X]QDQD�]D�VSRVyE�SU]\SRGREDQLD�VL� $OOkKRZL��8 ���7R�Z\NURF]HQLH� SU]HFLZNR� $OOkKRZL� L� ,VODPRZL�� DOERZLHP� RVRED�� NWyUD� ZSURZDG]D� 
QRZH
�QDSODGXMH�L�SUDNW\NXMH�ELGCDK��WZLHUG]L��Lo ,VODP�MHVW�UHOLJL
 QLHGRVNRQDâ
��Z\EUDNRZDQ
��
� .RQVHQVXVLH��]JRGQ\P�VWDQRZLVNX��RSLQLL
� 5RG]DM�PRGOLWZ\��WH* SRG�QD]Z� µTL\DP�DO�OD\O¶��RGPDZLDQHM�Z�]JURPDG]HQLX�SRGF]DV�UDPDGDQX�SR�PRGOLWZLH�LV]k�QRFQHM���6NáDGD�VL
 ]���OXE����UDNDWyZ��F]DVDPL������SRGF]DV�NWyU\FK�UHF\WRZDQ\FK�V� DMDW\��VXU\�.RUDQX��
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&]âRZLHN�]DNâDGDM
F��Lo ELGCDK �F]\Q�QLH�PDM
F\�SRGVWDZ�Z�.RUDQLH�L�OXE�VXQQLH���]EOLo\�JR�GR�$OOkKD�� Lo 
QRZD
� SUDNW\ND� Z� ZL�NV]\P� VWRSQLX� ]DGRZROL� 6WZyUF��� QLo WD�� NWyU
 2Q� 6DP�REMDZLâ� Z� .RUDQLH� L�OXE� NWyU
 XVWDQRZLâ� 3URURN� 0XKDPPDG� �Z� VXQQLH��� REUDoD� $OOkKD�SU]\SLVXM
F�VRELH�
SUDZR
�GR�Z\QDMG\ZDQLD�QRZ\FK��OHSV]\FK�
SFLHoHN
��=DSU]HF]D�RQ�VâRZRP�$OOkKD��VXEKDQDKX�âD�WD
DOD���
ª']LVLDM�� ]DNR�F]\áHP� �SURFHV� WZRU]HQLD�� L� XGRVNRQDOLáHP� ZDV]� UHOLJL
��Z\ELHUDMFLH�,VODP�MDNR�ZDV]� UHOLJL
ª��.RUDQ�����L�3URURND��U���
�'R�$OOkKD�SU]\EOL*� ZDV� MHG\QLH�WH�U]HF]\��NWyU\FK�ZDV�QDXF]\á��RGGDO� ZDV�]D� WH��NWyU\FK�]DEURQLá���

%LGCDK � WR�NRQFHSFMD�
QLHGRVNRQDâHM�UHOLJLL
��WR�WZLHUG]HQLH��Lo Z�,VODPLH�V
 EUDNL�OXE�QDGZ\oNL��U]HF]\�QLHSRWU]HEQH��]�NWyU\FK�PRoQD�]UH]\JQRZDý��'ODWHJR��PXVLP\�]ZDOF]Dý�L�QLHQDZLG]Lý�ELGCDK��7D�
QLHQDZLSý
�MHVW�MHGQ
 ]�R]QDN�PLâRSFL�GR�$OOkKD��VXEKDQDKX�âD�WD
DOD��L�3URURND��U���XPLâRZDQLD�ZLDU\��UHOLJLL��NWyUD�MHVW�GRVNRQDâD�L�]DZV]H�GRVNRQDâ
 SR]RVWDQLH��
,,��3U]\F]\Q\�%LGCDK�
1LH�VWDQRZL�Z
WSOLZRSFL�IDNW��Lo SZLDGRPH�SU]HVWU]HJDQLH�]DVDG�Z\]QDF]RQ\FK�SU]H]�$OOkKD�Z�.RUDQLH� RUD]� VXQQLH� 3URURND�0XKDPPDGD� �U�� FKURQL� SU]HG� GHZLDFM
 L�PRG\ILNDFM
 ]DVDG�,VODPX��

ª2WR� PRMD� GURJD� SURVWD�� 3RVW
SXMFLH� ZL
F� SR� QLHM� L� QLH� SRG�*DMFLH� LQQ\PL�GURJDPL��DE\�RQH�QLH�RGG]LHOLá\�ZDV�RG�-HJR�GURJL��2WR�FR�ZDP�QDND]Dá�$OOkK��DE\�FLH�PRJOL�VWDü�VL
 ERJRERMQ\PL��©��.RUDQ��������3URURN� �U� Z\MDSQLâ� ]QDF]HQLH� SRZ\oV]HJR� ZHUVHWX� Z� KDGLVLH� ]UHODFMRQRZDQ\P� SU]H]�0DVXG
D�QDVW�SXM
F\PL�VâRZ\��
�:\VáDQQLN� $OOkKD� QDU\VRZDá� QD� ]LHPL� SURVW� OLQL
 L� SRZLHG]LDá�� �7R� MHVW� GURJD� $OOkKD���1DVW
SQLH�QDU\VRZDá�NLOND�OLQLL�]�OHZHM�L�SUDZHM�VWURQ\��PyZL�F���7R�V� ]áH�GURJL��QD�NWyU\FK�F]HND�� ]ZRG]�F� NX� QLP� 6]DWDQ��� 1DVW
SQLH� 3URURN� Z\UHF\WRZDá� SRZ\*V]\� ZHUVHW� .RUDQX��NWyU\� ]QDF]\��� �=DSUDZG
 WR� MHVW�PRMD� SURVWD� GURJD�� ZL
F� QL� SRG�*DMFLH�� L� QLH� SRG�*DMFLH�LQQ� GURJ���DOERZLHP�RGZLHG]LH�ZDV�RQD�RG�SUDZG]LZHM�GURJL���

=DWHP�QLHSZLDGRPRSý��EUDN�ZLHG]\��LJQRUDQFMD�Z�NZHVWLDFK�GRW\F]
F\FK�]DVDG�,VODPX��WUHSFL�.RUDQX�L�VXQQ\�3URURND�0XKDPPDGD��U���SRG
oDQLH�]D�SUDJQLHQLDPL��SOHSH�QDSODGRZQLFWZR�RSLQLL� RUD]� RVyE�� �PLQ�� QLHZLHUQ\FK��� SURZDG]
 GR� UR]SRZV]HFKQLD� VL� ELGCDK ZSUyG�Z\]QDZFyZ�,VODPX��
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���%UDN�ZLHG]\�RGQR�QLH�]DVDG�L�UHJXã�,VODPX��
,P� ZL�FHM� F]DVX� XSâ\ZD� RG� ]DNR>F]HQLD� PLVML� 3URURND� 0XKDPPDGD� �U��� W\P� EDUG]LHM�XPQLHMV]D� VL� ZLHG]D� GRW\F]
FD� NZHVWLL� UHOLJLMQ\FK� ZSUyG� PX]XâPDQyZ�� D� EDUG]LHM�UR]SRZV]HFKQLD�VL� ELGCDK��3URURN�0XKDPPDG�SRGNUHSODâ�WR�VâRZDPL��

�&L�]�ZDV��NWyU]\�E
G� *\ü�GáXJR��]DXZD*��ZLHOH�VSU]HF]QR�FL��Uy*QLF���=DWHP�SU]HVWU]HJDMFLH�PRMHM�VXQQ\�L�VXQQ\�SUDZRZLHUQ\FK�.DOLIyZ����$EX�'DZ�G��L�LQQL��
3URURN�0XKDPPDG��U��SRZLHG]LDâ�UyZQLHo��

�$OOkK�QLH�]DELHUD�ZLHG]\�� Z\U\ZDM�F�M� RG�6ZRLFK�VáXJ��&]\QL�WDN��]DELHUDM�F�XF]RQ\FK��QD�VNXWHN� �PLHUFL��� D� NLHG\� QLH� E
G]LH� DQL� MHGQHJR�� OXG]LH� Z\ELRU� VRELH� QLHGRXF]RQ\FK�SU]\ZyGFyZ�� X� NWyU\FK� E
G� ]DVL
JDü� SRUDG�� D� FL� Z\GDG]� IDWDZD� ZHUG\NW\� UHOLJLMQH� EH]�ZLHG]\�L�ZSURZDG]� OXG]L�Z�Eá�G�L�VDPL�]Eá�G]�����KDGLV�SRWZLHUG]RQ\�
���3RGû%DQLH�]D�SUDJQLHQLDPL�

$OOkK� �VXEKDQDKX� âD� WD
DOD�� QDXF]D� R� OXG]LDFK�� NWyU]\� RGZUDFDM
 VL� RG�.RUDQX�RUD]� VXQQ\��SRG
oDM
F�]D�ZâDVQ\PL�SUDJQLHQLDPL��
ª-H�OL�WRELH�QLH�RGSRZLHG]���WR�ZLHG(��L* LG� W\ONR�]D�VZRLPL�QDPL
WQR�FLDPL��$�NWR�MHVW�EDUG]LHM�]Eá�NDQ\�DQL*HOL�WHQ��NWR�SRVW
SXMH�]D�VZRM� QDPL
WQR�FL���EH]�SU]HZRGQLFWZD�]H�VWURQ\�%RJD"�©��.RUDQ��������
ª&]\�ZLG]LDáH� WHJR��NWyU\�Z]L�á�VRELH�QDPL
WQR�ü�]D�VZHJR�ERJD"�%yJ�VSRZDG]Lá�JR ]�GURJL�Z�SHáQL�ZLHG]\�L�SRáR*\á�SLHF]
ü�QD�MHJR�VáXFKX�L�MHJR�VHUFX��L�SRáR*\á�]DVáRQ
 QD� MHJR� VSRMU]HQLX�� .Wy* ZL
F�� SR]D� %RJLHP�� SRSURZDG]L� JR� GURJ�SURVW�"©��.RUDQ�������
����OHSH�QD�ODGRZQLFWZR�RSLQLL�RUD]�OXG]L��IDQDW\]P��

ROHSH�QDSODGRZQLFWZR�RSLQLL�RUD]�OXG]L��XWUXGQLD�ORJLF]Q
 DQDOL]� GRZRGyZ�RUD]�RGUyoQLHQLH�SUDZG\�RG�IDâV]X��$OOkK��8��PyZL��FR�]QDF]\���
ª$� NLHG\� VL
 LP� PyZL�� 
,G(FLH� ]D� W\P�� FR� ]HVáDá� %yJ�
� 2QL� PyZL��� 
1LH�� 0\�SRVW
SXMHP\�]D�W\P��SU]\�F]\P�]DVWDOL�P\�QDV]\FK�RMFyZ�
�&]\�QDZHW�ZyZF]DV��JG\E\� LFK�RMFRZLH�QLHF]HJR�QLH�UR]XPLHOL� L�QLH�E\OL�SURZDG]HQL�GURJ� SURVW�"©��.RUDQ��������$UJXPHQW\�SRZ\oV]H�Vâ\V]\P\�G]LVLDM�L�]�XVW�QLHNWyU\FK�OXG]L�PLQ��VXILFK��NWyU]\�PRGO
 VL� GR�]PDUâ\FK��2GU]XFDM
 RQL�QDXNL�RSDUWH�QD�.RUDQLH�RUD]�VXQQLH��SUHIHUXM
F�ZâDVQH�]DVDG\��QDXNL�LFK�V]HLFKyZ��SUDNW\NL�RMFyZ�L�G]LDGyZ��

� /LF]ED�PQRJD�RG�IDWZD�
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���1D�ODGRZDQLH�QLHZLHUQ\FK��
-HVW� WR� MHGQD� ]� QDMEDUG]LHM� SRZDoQ\FK� SU]\F]\Q� ELGCDK�� FR� SRGNUHSOD� KDGLV�� ]UHODFMRQRZDQ\�SU]H]�:DTLG�DO�/DLWKL��

�8GDOL�P\� VL
 :\VáDQQLNLHP� $OOkKD� GR� +XQDLQ�� D� PLDáR� WR� PLHMVFH� ZNUyWFH� SR� W\P�� MDN�SU]\M
OL�P\�,VODP��%\áR�WDP�GU]HZR�]ZDQH�>GKDW�DQ�ZkW@��GR�NWyUHJR�SRJDQLH�SU]\ZL�]\ZDOL�EUR���.LHG\�MH�PLQ
OL�P\��SRSURVLOL�P\�3URURND���:\VáDQQLNX�$OOkKD��:\ELHU]�GOD�QDV�>GKDW�DQ�ZkW@�� WDNLH� MDN� >GKDW�DQ�ZkW@�SRJDQ��:\VáDQQLN�U]HNá�� �$OOkKX�$NEDU�� WR�Uy*QH�GURJL��1D�7HJR��Z�.WyUHJR�'áRQL� VSRF]\ZD�PH�*\FLH��SRZLHG]LHOL�FLH� WR� VDPR��FR�)\G]L�0RM*HV]RZL��D�SRZLHG]LHOL� RQL�� �0RM*HV]X�� GDM� QDP� ERJyZ�� WDNLFK� MDN� RQL� PDM���� 0RM*HV]� RGU]HNá��ª=DSUDZG
�� QLH� SRVLDGDFLH� ZLHG]\© >.RUDQ� �����@�� 3URURN� U]HNá�� �=� SHZQR�FL�SRG�*\FLH��ODGDPL�ZDV]\FK�SU]RGNyZ����$W�7LUPLGKL�
3RZ\oV]D� QDUUDFMD� Z\MDSQLD�� Lo FK�ý� QDSODGRZQLFWZD� QLHZLHUQ\FK� VSRZRGRZDâD� SURSE�,]UDHOLWyZ� GR� 0RMoHV]D� R� Z\]QDF]HQLH� LP� ERJyZ�� 7\P� VDP\P� PRW\ZHP� NLHURZDOL VL�7RZDU]\V]H� 3URURND�� SURV]
F� R� Z\]QDF]HQLH� GU]HZD�� GR� NWyUHJR�� RSUyF]� $OOkKD�� FKFLHOL�Z]QRVLý�SURSE\�R�EâRJRVâDZLH>VWZR��
3RGREQH�V\WXDFMH�PDM
 PLHMVFH�Z�F]DVDFK�QDP�ZVSyâF]HVQ\FK��ZLHOX�PX]XâPDQyZ�SUDNW\NXMH�ELGCDK QDSODGXM
F�QLHZLHUQ\FK�SRSU]H]�QS�� FHOHEURZDQLH�XURG]LQ�3URURND�0XKDPPDGD� �U���Z\]QDF]DQLH� GQL�� W\JRGQL� QD� RNUHSORQH� 
SZL�WD
�� SU]HVDG� Z� oDâRELH�� RUJDQL]DFM� SU]\M�ý� SR�SRJU]HEDFK�>W]Z��VW\S\@��Z]QRV]HQLH�SRPQLNyZ�QD�JUREDFK�LWS��
,,,��1LHEH]SLHF]H�VWZD�%LGCDK
%LGCDK PRoQD�SRUyZQDý�GR�
FKRURE\�]DNDmQHM
��ZLUXVD��NWyU\�UR]SU]HVWU]HQLD�VL� ZSUyG�OXG]L��2VRED�NWyUD�
]DUDoRQD�MHVW�ELGCDK��SU]HND]XMH�
ZLUXV�ELGCDK
�URG]LQLH��SU]\MDFLRâRP��]QDMRP\P��NWyU\� ]� NROHL� 
UR]SU]HVWU]HQLDM

� GDOHM� ]DUD]NL�� 'RFKRG]L� WR� WHJR�� Lo ]DLQIHNRZDQH� MHVW� FDâH�VSRâHF]H>VWZR�� ]DLQIHNRZDQD� ZLUXVHP� 
KHUH]ML� L� LQQRZDFML
� MHVW� FDâD� UHOLJLD� ,VODPX�� 3RQLoHM�SU]HGVWDZLDP\�QLHNWyUH�]�QLHEH]SLHF]H>VWZ�ELGCDK�����%LGCDK�SRZRGXMH�UR]ãDP�XPP\��
5R]âDP� L� SRG]LDâ\� Z� XPPLH� �VSRâHF]QRSFL� PX]XâPD>VNLHM�� QDVW�SXM
 SU]HGH� ZV]\VWNLP� ]�SRZRGX� 
DKO� XO�ELGCDK
�� 8GRZDGQLD� WR� Z\UDmQLH� KLVWRULD�� :V]\VF\� 6DKDED� �7RZDU]\V]H�3URURND�� SRG
oDOL� ]D� WUDG\FM
�� GURJ
 Z\]QDF]RQ
 SU]H]�3URURND�0XKDPPDGD� �U���2WDF]DOL�VL� QDZ]DMHP� V]DFXQNLHP� L� WURVN
�� QDZHW� NLHG\�SR�SDQRZDQLX�8WKPDQ
D� �UDGL�$OOkKX� DQKX��SRMDZLâ\�VL� PL�G]\�QLPL�UyoQLFH�Z�WUDNFLH�Z\SUDFRZ\ZDQLD�LGoWLKkG��
:DOF]\OL�]�$OLP��UDGL�$OOkKX�DQKX��L�0XD
ZL\
 �UDGL�$OOkKX�DQKX��SU]HFLZNR�VRELH��D�PLPR�WR�ZFL
o�SU]\MPRZDOL� MHGQL�RG�GUXJLFK�KDGLV\��ZVSyOQLH�VL� PRGOLOL��Z\GDZDOL�]D�P
o�FyUNL��,FK�VSRU\�Z\QLNDâ\� ]� UyoQLF\� LGoWLKkG �SRJO
GyZ�� RSLQLL��� OHF]�ZFL
o� SR]RVWDZDOL� ]MHGQRF]HQL� QD�
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GURG]H
� 3URURND� �U�� SRSU]H]� EUDWHUVN
 PLâRSý� Z� LPL� $OOkKD�� .LHG\� NKDZDULGo �SRGF]DV�Vâ\QQHM� 
ELWZ\� ZLHOEâ
GyZ
� SRPL�G]\� 0XZD\L
 �UDGL� $OOkKX� DQKX�� RUD]� $OLP� �UDGL� $OOkKX�DQKX���]DF]�OL� UR]SU]HVWU]HQLDý�VZRMH�SRJO
G\��ZLHOX�PX]XâPDQyZ�Z\âDPDâR�VL� ]�V]HUHJyZ�
DKO� DV�VXQQDK
� �OXG]L� VXQQ\��� VWDM
F� VL� SLHUZV]\PL� 
DKO� DO�ELGCDK
� �OXGmPL� LQQRZDFML��� :DUWR�]D]QDF]\ý��Lo oDGHQ�6DKDED �WRZDU]\V]�3URURND��QLH�]QDOD]â�VL� PL�G]\�NKDZDULGo��
3RG]LDâ�XPP\�QDVW�SXMH�]�SRZRGX�
DKO�DO�ELGCDK
��.LHG\�ZSURZDG]DM
 RQL�QRZH�LGHH��DNW\�F]FL�GR�UHOLJLL��JUXSD��NWyUD�SRZLQQD�]DZV]H�SRG
oDý�]D�SUDZG
 �MDN�Z]PLDQNRZDâ�3URURN��L�H��
DKO�DO�VXQQDK
�� RGU]XFD� KHUH]MH�� RGPDZLD� SU]\M�FLD� NRQFHSFML� RUD]� PHWRGRORJLL� SURSDJRZDQ\FK�SU]H]�
DKO�DO�ELGCDK
��
,GHH� SURSDJRZDQH�SU]H]�ZLHOX�ZVSyâF]HVQ\FK�XF]RQ\FK� 
R�Z]QRV]HQLX� VL� SRQDG�SRG]LDâ\��]MHGQRF]HQLX� L� ]ZDOF]DQLX� ZVSyOQ\PL� VLâDPL� NXIU���� V
 WHRUHW\F]QLH� EDUG]R� SL�NQ\P� L�SR]\W\ZQ\P�DSHOHP��$F]NROZLHN��QLH�PRoQD�]DVWRVRZDý�JR�Z�SUDNW\FH��]H�Z]JO�GX�QD�IDNW��LoPX]XâPDQRP�QLH�ZROQR�MHVW�MHGQRF]\ý�VL� ]�OXGmPL��NWyU]\�QLH�]JDG]DM
 VL� ]�SRGVWDZRZ\PL�mUyGâDPL� ,VODPX� LH��.RUDQHP� L� 6XQQ
��1DV]\P�RERZL
]NLHP� MHVW� SU]HFLZVWDZLDQLH� VL� W\P��NWyU]\�SRG
oDM
 ]D�ELGCDK��MDN�W\ONR�XVWDOLP\�GRZRG\�LFK�Eâ�GQHJR�SRVW�SRZDQLD�����%LGCDK�WR�)LWQDK�OXE�VXURZD�NDUD�GOD�VSRãHF]QR�FL�PX]XãPD
VNLHM

/XG]LH�ELGCDK
�]�]DâRoHQLD�V
 QLHSRVâXV]QL�3URURNRZL��U���$OOkK��8 ��PyZL�Z�.RUDQLH��

ª/XG]LH�� NWyU]\� RGZUDFDM� VL
 RG� ]DOHFH� 3URURND�� GR�ZLDGF]� >ILWQDK@� DOER�VXURZHM�NDU\�©��.RUDQ�������3HZQHJR� UD]X� P�oF]\]QD� ]DS\WDâ� ,PDP
D� 0DOLN
D�� F]\� PRoH� SU]\M
ý� LKUDP�� Z� PHF]HFLH�3URURND��D�QLH�Z�PLTDW����,PDP�0DOLN�RGSRZLHG]LDâ���2EDZLDP�VL��� Lo GRSZLDGF]\V]� ILWQDK�����0�oF]\]QD� ]DS\WDâ�� �'ODF]HJR"� 3U]HFLHo GRGDM� W\ONR� WURFK� GR� ]DVDG� LKUDP���� :yZF]DV��,PDP�0DOLN�Z\UHF\WRZDâ�SRZ\oV]\�ZHUVHW�.RUDQX��
�� $WHL]P��QLHZLDUD�Z�$OOkKD�L�-HJR�3URURND��,VODP�V]F]HJyáRZR�RNUH�OD�F]\Q\��ZLHU]HQLD��NWyUH�V� SU]HMDZDPL��VWDQRZL�NXIU��
�� D��6WDQ��Z�NWyU\�ZVW
SXMH�SLHOJU]\P�Z\NRQXM�F\�µXPUDK¶�OXE�µKDG*¶��,VODP�Z\]QDF]D�V]F]HJyáRZ� HW\NLHW
 VWDQX�µLKUDP¶�E��2NUH�ORQ\�VWUyM�SU]\ZG]LHZDQ\�SU]H]�SLHOJU]\PD�
�� 0LHMVFH�RGGDORQH�RG�0HNNL��Z�NWyU\P�SLHOJU]\P�PXVL�SU]\M�ü�VWDQ�LKUDP��LQWHQFMD�RUD]�VWUyM���-HVW�SL
ü�PLTkW��$O�-XKIDK��4DUQ�$O�0DQk]LO��<DODPODP��'KkW�,UkT�RUD]�'KXO�+XODLIDK��:\EyU�PLTkW X]DOH*QLRQ\�MHVW�RG�NLHUXQNX�]�NWyUHJR�SU]\E\ZDM�SLHOJU]\PL
�� D��.XV]HQLH��SUyED��GR�ZLDGF]HQLH��QLHV]F]
�FLH��SR*�GDQLH��XZLHG]HQLH��IDVF\QDFMD��]DPLHV]DQLH�E��3U]\F]\QD��NWyUD�PR*H�RGZLH�ü�PX]XáPDQLQD�RG�,VODPX��GRSURZDG]Lü�GR�XWUDW\�ZLDU\
�� :�LQQ\P�SU]HND]LH�F]\WDP\���3HZLHQ�F]áRZLHN�SU]\V]HGá�GR�,PkPD�0DOLND�S\WDM�F��
2�$EX�$EGDOOkK��JG]LH�PDP�SU]\M�ü�,KUkP"
�2GSRZLHG]LDá��
2G�'KXO�+XODLIDK��WDP�JG]LH�3URURN��VDO�DOODKX�CDOHMKL�áD�VDOODP��SU]\MPRZDá�,KUkP�
�&]áRZLHN�SRZLHG]LDá��
-D�FKF
 SU]\M�ü�,KUkP�Z�
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ª/XG]LH�� NWyU]\� RGZUDFDM� VL
 RG� ]DOHFH� 3URURND�� GR�ZLDGF]� >ILWQDK@� DOER�VXURZHM�NDU\�©��.RUDQ�������DOERZLHP�yZ�F]\Q�Z\NUDF]Dâ�SR]D�]DOHFHQLD�3URURND��U���'RGDâ�UyZQLHo���-DND� ILWQDK PRoH�E\ý�ZL�NV]D�RG�P\SOHQLD�� Lo REGDU]RQR� FL� ZL�NV]\PL� ]DOHWDPL�RG�]DOHW��NWyU\PL�REGDU]RQ\�]RVWDâ�3URURN�0XKDPPDG����$EX�6]DPD��DO�%D
LWK�DOD�LQNDU�DO�%LGCDK KDZDGLWK�VWU����������%LGCDK�MHVW�#UyGãHP�]ãD�Z�XPPLH��
6]DULDW�� ]RVWDâ� XVWDQRZLRQ\�Z�FHOX� ]DSHZQLHQLD� F]âRZLHNRZL�GREURE\WX�QD� ]LHPL� L�Z�o\FLX�ZLHF]Q\P�� 2GU]XFDM
F� DXWHQW\F]QH� QDXNL� L� DNFHSWXM
F� SUDZD� LQQH� QLo Z\]QDF]RQH� SU]H]�.RUDQ�L�VXQQ���RGPDZLDP\�VRELH�GREUD�PDVODKDK ]DVW�SXM
F�MH�]âHP�IDVDG��
:SURZDG]DM
F� QRZH� PHWRGRORJLH�� NRQFHSFMH�� 
DKO� DO�ELGCDK
� ]PLHQLDM
 GURJ��� G]L�NL� NWyUHM�ZLHUQ\�PRoH�GRVW
SLý�QDMZL�NV]HJR�V]F]�SFLD�Z�o\FLX�QD�]LHPL�L�SR�SPLHUFL��QD�W
 � NWyUD�WHJR�QLH�JZDUDQWXMH�����%LGCDK�QLV]F]\�VXQQ� L�NUHXMH�GR�QLHM�QLHFK�ý��
.LHG\� GR ,VODPX�ZSURZDG]DQD� MHVW� ELGCDK�� ]� UHJXâ\� ]DVW�SXMH� RQD� MDNLS HOHPHQW� VXQQ\�� ]DSZV]HONLH� ]PLDQ\� VXQQ\�� SRZRGXM
 Lo QLH� MHVW� RQD� SU]HVWU]HJDQD� ZH� ZâDSFLZ\� VSRVyE�� ,EQ�$EEDV� U]HNâ���.LHG\�ZSURZDG]DQD� MHVW�ELGCDK��XPLHUD� VXQQDK�� L�E�G]LH�WUZDâR�WR�GR�F]DVX��Z�NWyU\P�]DSDQXMH�ELGCDK �GRVâ��E�G]LH�o\ý�ELGCDK���D�VXQQDK XPU]H���
+DVDQ�,EQ�$WWL\D��QDOHo
F\�GR�7D
ELvQ�U]HNâ���$OOkK�RGELHUD�RG�OXG]L��NWyU]\�DNFHSWXM
 ELGCDK �VXQQ� L�QLH�RGGDMH�MHM��Do GR�'QLD�6
GX���
%LGCDK QLH� W\ONR� SRZRGXMH� 
Z\PDUFLH
� VXQQ\�� OHF]� NUHXMH� UyZQLHo NX� QLHM� QLHQDZLSý�� 
$KO� DO�ELGCDK
�QLH� W\ONR�RGPDZLDM
 DNFHSWDFML�RU\JLQDOQHM� VXQQ\�� OHF]�UyZQLHo XQLNDM
 PHF]HWyZ�F]\�WHo PLHMVF��JG]LH�VXQQD�MHVW�SUDNW\NRZDQD��1D�SU]\NâDG��JDUG]
 PX]XâPDQDPL��NWyU]\�PRGO
VL� Z� EXWDFK�� SRGF]DV� NLHG\� SUDNW\ND� WD� ]RVWDâD� XVWDQRZLRQD� SU]H]� VXQQ��� 
$KO� DO�ELGCDK
�Z\NUDF]DM
F� SR]D� JUDQLFH� ]GURZHJR� UR]V
GNX�� WZLHUG]
�� Lo MDNLNROZLHN� EUXG� SRNU\ZDM
F\�REXZLH�� XQLHPRoOLZLD� RGSUDZLDQLH� PRGOLWZ�� =DSRPLQDM
 RQL�� Lo QLH� ZROQR� F]âRZLHNRZL�SRGHMPRZDý�GHF\]ML�Z�NZHVWLDFK�,VODPX��UHOLJLL��NWyUHM�MHG\Q\P�ZâDSFLFLHOHP�MHVW�$OOkK��$OOkK�ZLH� FR� ]QDMGXMH� VL� SRG� QDV]\P� REXZLHP�� MDN� UyZQLHo FR� ]QDMGRZDâR� VL� SRG� REXZLHP�
PHF]HFLH�Z�NWyU\P�MHVW�JUyE�
�,PkP�0DOLN�SRZLHG]LDá��
1LH�UyE�WHJR��JG\* REDZLDP�VL
 *H�SRSDGQLHV]�Z�)LWQDK�
�&]áRZLHN�RGSRZLHG]LDá��
-DND* WR�PR*H�E\ü�)LWQDK"�'RGDP�MHG\QLH�NLOND�PLO�
�,PkP�0kOLN�SRZLHG]LDá��
$�MDND* PR*H�E\ü�ZL
NV]D�)LWQDK�QL* WR�*H�Z\GDMH�FL�VL
 L* RVL�JQLHV]�]DOHW\�MDNLFK�3URURN��VDO�DOODKX�CDOHMKL�áD�VDOODP��QLH�RVL�JQ�á�
���$O¶,¶WLVVDP�DXWRUVWZD�,PkPD�$V]�6]DWLEL��������
�� 3UDZR�LVODPVNLH�RSLHUDM�FH�VL
 QD�]DND]DFK��QDND]DFK��]DOHFHQLDFK�.RUDQX�L�6XQQ\�3URURND�0XKDPPDGD��VDO�DOODKX�CDOHMKL�áD�VDOODP�
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3URURND��U��L�7RZDU]\V]\�D�IDNWHP��MHVW��Lo ]H]ZROLâ�RQ�PX]XâPDQRP�RGSUDZLDý�PRGOLWZ� Z�REXZLX��=DS GR�QDV]\FK�RERZL
]NyZ�QDOHo\�VâXFKDý��E\ý�SRVâXV]Q\P��MDN�QDXF]D�.RUDQ��L�QLH�Z\GDZDý�RV
GyZ��
.UHXM
F�QLHFK�ý�GR�VXQQ\��
DKO�DO�ELGCDK
�VSUDZLDM
��Lo SRG
oDQLH�]D�QL
 L�MHM�SU]HVWU]HJDQLH��VWDMH�VL� GOD� OXG]L� FL�oDUHP�� :LHUQL� QLHXVWDQQLH� SRGGDZDQL� V
 QDFLVNRP�� QDND]RP� PRG\ILNDFML�DNWyZ� F]FL� L� ]DFKRZD>�� 1DZHW� FL� PX]XâPDQLH�� NWyU]\� SUDJQ
 V]F]HU]H� SU]HVWU]HJDý� VXQQ\��QDSRW\NDM
 RJURPQH� WUXGQRSFL�� DOERZLHP� 
DKO� DO�ELGCDK
� ZSURZDG]D� ]DP�W� Z� NZHVWLDFK�UHOLJLMQ\FK� L� NRQIXQGXMH� GR� WHJR� VWRSQLD�� Lo ZLHUQL� ZPDQLSXORZDQL�Z� 
LQQRZDFMH
�� QLH� V
 Z�VWDQLH�RGUyoQLý�NâDPVWZD�RG�SUDZG\��PLPR�VZ\FK�V]F]HU\FK�LQWHQFML��
,QVKD
$OOkK��$OOkK�RV
G]L�LFK�VWRVRZQLH�GR�]DPLDUyZ��DF]NROZLHN�QDOHo\�SDPL�WDý��Lo F]\Q\�QLH�PDM
FH� SRGVWDZ�Z�.RUDQLH� L� 6XQQLH� V
 QLH� GR� SU]\M�FLD�� EH]� Z]JO�GX� QD LQWHQFMH�� NWyUH� MH�SRZRGXM
�����%LGCDK�SURZDG]L�GR�.XIU�
$O�%DUEDKkUv�� WRZDU]\V]� $KPDG
D� ,EQ� +DQEDO
D�� U]HNâ�� �:\VWU]HJDMFLH� VL� ELGCDK�� DOERZLHP�]DF]\QD�VL� RQD�RG�PDâHM�U]HF]\��SU]\SRPLQDM
FHM�SUDZG� D�OXG]LH�RJâXSLHQL�SRG
oDM
 ]D�QL
��L�ELGCDK UR]UDVWD�VL� L�UR]UDVWD�WDN�EDUG]R��Lo SRMPDQL��SU]H]�ELGCDK���]QDMGXM
 VL� SR]D�,VODPHP���,EQ� 7D\PL\\DK� Z� MHGQHM� ]H� VZRLFK� NVL
oHN� SLV]H�� �:� U]HF]\� VDPHM�� NXIU n\GyZ� RUD]�&KU]HSFLMDQ�MHVW�Z\QLNLHP�ELGCDK��:SURZDG]LOL�RQL�GR�UHOLJLL�LQQRZDFMH��NWyUH�RGZLRGâ\�LFK RG�SUDZG]LZ\FK�QDXN�0RMoHV]D�L�-H]XVD��DODMKXPPD�VDODWX�ZDV�VDOkP�������%LGCDK�XWUXGQLD�V]HU]HQLH�,VODPX�RUD]�F]\QLHQLH�GDZDK�Z�LPL� $OOkKD��
-HGQ\P� ]� QDMSURVWV]\FK� VSRVREyZ� NUHRZDQLD� QLHFK�FL� ZSUyG� OXG]L� GR� ,VODPX�� MHVW�Z\NRU]\VWDQLH� LGHRORJLL� 
DKO� DO�ELGCDK
� SU]H]� SU]HFLZQLNyZ� ,VODPX�Z� FHOX� SU]HGVWDZLHQLD� WDN�]ZDQHM�
SUDZG\
�R�UHOLJLL�$OOkKD��3URJUDP\� WHOHZL]\MQH� R� ,VODPLH�� SUH]HQWXM
 PL�G]\� LQQ\PL� VXILFK� RGGDM
F\FK� VL� GKLNU����SRGF]DV�NLHG\�VSRVyE�Z�MDNL�WR�Z\NRQXM
 QLH�PD�QLF�ZVSyOQHJR�]�,VODPHP��:LHU]HQLD�
DKO�DO�ELGCDK
�QLH�PDM
 SRGVWDZ�Z�ILWUDK����)LWUDK ]DZLHUD�Z\â
F]QLH�SUDZG� R�,VODPLH��GODWHJR�OXG]L��REVWDM
F\FK�SU]\�SUDZG]LH�QLH�]ZLRG
 LGHH�]�QL
 VSU]HF]QH��

�� ZVSRPLQDQLH�$OOkKD
�� )LWUD��UHOLJLMQH�]QDF]HQLH�WHJR�VáRZD��WR�UHOLJLD�,VODPX��F]\VW\�PRQRWHL]P��ª3U]HWR�]ZUyü�VZRMH�REOLF]H�NX�UHOLJLL�>GLLQ@��MDN�F]áRZLHN�JRUOLZLH�SRER*Q\�>KDQLIDQ@��]JRGQLH�]�QDWXU� >ILWUDK@�$OOkKD��]�NWyU� VWZRU]\á�OXG]L�>IDWDUDCQ�QDV@��� 1LHFK�QLH�]DFKRG]� ]PLDQ\�Z�VWZRU]HQLX�%RJD��Z�-HJR�UHOLJLL���� 7R�MHVW�UHOLJLD�>GLLQ@�SUDZG]LZD��OHF]�ZL
NV]R�ü�OXG]L�QLH�ZLH�©��6XUDK�DU�5XP���������
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3RGREQLH�� JUXSD� 
)DUDNNKDQ
� W]Z�� 
QDUyG� ,VODPX
� MHVW� SU]HGVWDZLDQD� SU]H]� QLHZLHUQ\FK� MDNR�
JUXSD�LVODPVND
��2VRED��NWyUD�GRFLHND�SUDZG\��QLJG\�QLH�SU]\MPLH�LGHRORJLL�DQL�ZLHU]H>��NWyUH�JUXSD�WD�V]HU]\�SRG�QD]Z
 ,VODPX�����:�RGQLHVLHQLX�GR�MHGQRVWNL��%LGCDK�QLV]F]\�$NKLUD���� F]ãRZLHND��
1DMOHSV]\P�SU]\NâDGHP��MHVW�WHUPLW��NWyUHPX�SR]ZRORQR�]DPLHV]NDý�Z�GU]HZLH��:\REUDmP\�VRELH�� Lo ELGCDK MHVW� WHUPLWHP� D� F]âRZLHN� � GU]HZHP�� :F]HSQLHM� F]\� SymQLHM� ]QLV]F]\� RQD�F]âRZLHND��R�F]\P�ZLHORNURWQLH�QDXF]Dâ�3URURN��U��Z�KDGLVDFK��
%LGCDK ]RVWDQLH�]QLV]F]RQD�Z�2JQLX�3LHNLHOQ\P��$OOkK��8 ��VWDZLD�EDULHU� PL�G]\�VNUXFK
 D�RVRE
 RGGDM
F
 VL� ELGCDK��=RVWDQLH�RQD�SU]HNO�WD�SU]H]�$OOkKD�L�$QLRâ\��MHM�XF]\QNL�QLH�]RVWDQ
SU]\M�WH��WDN�GâXJR�MDN�SUDNW\NXMH�ELGCDK��:�o\FLX�GRF]HVQ\P��Z\GDZDý�E�G]LH�MHM�VL���Lo F]\QL�U]HF]�PLâ
 $OOkKRZL��SR�]DS SPLHUFL��]UR]XPLH�� Lo MHJR�SRVW�SRZDQLH�QLH�SU]\QLRVâR�oDGQ\FK�NRU]\SFL��1LH�W\ONR�SRQLHVLH�NDU� ]D�ZâDVQ
 ELGCDK��OHF]�UyZQLHo ]D�WR��Lo SU]\M�OL�RG�QLHM�ELGCDKLQQL�OXG]LH��
,9��3U]\NãDG\�ZVSyãF]HVQ\FK�%LGCDK
%LGCDK NWyUD� ]DGRPRZLâD� VL� G]LVLDM�ZSUyG�PX]XâPDQyZ�� ]H�Z]JO�GX�QD�RJURPQ\�SU]HG]LDâ�F]DVRZ\� RGJUDG]DM
F\� QDV� RG� HU\� 3URURND� 0XKDPPDGD�� XPQLHMV]DQLH� ZLHG]\� Z� NZHVWLDFK�UHOLJLMQ\FK�� MDN� UyZQLHo GXo
� OLF]E� SURPRWRUyZ� LQQRZDFML�� MHVW� SU]HRJURPQD�� -HGQ
 ]�SU]\F]\Q� MHVW� UyZQLHo QDSODGRZDQLH� L� SU]\MPRZDQLH� U\WXDâyZ� SUDNW\NRZDQ\FK� SU]H]�QLHZLHUQ\FK��3URURN�SRZLHG]LDâ��

�=�SHZQR�FL� SRG�*\FLH��ODGHP�ZDV]\FK�SU]RGNyZ����$W�7LUPLGKL�
���&HOHEURZDQLH�XURG]LQ�3URURND�0XKDPPDGD��-HVW� WR� SZL�WR�� NWyUH� MHVW� OXVWU]DQ\P� RGELFLHP� SZL�WRZDQLD� XURG]LQ� -H]XVD� �U�� SU]H]�FKU]HSFLMDQ�� W]Z�� 
RZL
W� %RoHJR� 1DURG]HQLD
�� &HOHEUXM
 MH� Z� PLHVL
FX� UDEL� DO�DZZDO QLH�SRVLDGDM
F\�Z\VWDUF]DM
FHM�ZLHG]\�R�,VODPLH�PX]XâPDQLH��QDSODGXM
F�XF]RQ\FK��NWyU]\�]ERF]\OL�]� ZâDSFLZHM� SFLHoNL� ,VODPX�� RZL�WXMH� VL� Z� PHF]HWDFK�� Z� GRPDFK�� PLHMVFDFK�� VSHFMDOQLH�Z\]QDF]DQ\FK�QD�W
 RND]M���

3URURN�SRZLHG]LDá�WDN*H���.D*G\�QRZRURGHN�URG]L�VL
 Z�VWDQLH�ILWU\��1DVW
SQLH�MHJR�URG]LFH�F]\QL� ]�QLHJR�)\GD��&KU]H�FLMDQLQD�OXE�0DJD��]XSHáQLH�MDN�]ZLHU]
 NWyUH�URG]L�VL
 QLHQDUXV]RQH��&]\�ZLG]LV]�DE\�NWyUHNROZLHN�]�QLFK�E\áR�RNDOHF]RQH��SU]\�SRURG]LH�"���6DKLK�0XVOLP��NVL
JD�DO�4DGDU�
�� *\FLH�SR��PLHUFL
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2SUyF]� WHJR�� Lo SZL�WR� WR� MHVW� LQQRZDFM
 Z\QLNDM
F
 ]�QDSODGRZQLFWZD�FKU]HSFLMDQ��REHMPXMH�RQR� UyZQLHo SROLWHLVW\F]QH� SUDNW\NL� L� U]HF]\� QLH� GR�SU]\M�FLD�� WDNLH� MDN� UHF\WRZDQLH� OLWDQLL� ]�SU]HVDGQ\P�Z\FKZDODQLHP�:\VâDQQLND�$OOkKD��U���F]HPX�F]�VWR�WRZDU]\V]\�ELFLH�Z�E�EQ\��/XG]LH�Z]QRV]
 WHo SURSE\�GR�3URURND� �U�� � D�QLH�GR�$OOkKD� �VXEKDQDKX� âD� WD
DOD���3URURN��U��SRZLHG]LDâ��
�1LH�SU]HVDG]DMFLH�Z�RGGDZDQLX�PL�F]FL�MDN�XF]\QLOL�WR�FKU]H�FLMDQLH�]�-H]XVHP��V\QHP�0DU\L��-HVWHP� MHG\QLH� F]áRZLHNLHP�� ]DWHP� QD]\ZDMFLH� PQLH� SRGGDQ\P� $OOkKD� L� -HJR�:\VáDQQLNLHP����%XFKDUL��0XVOLP�

RZL�WRZDQLH��NWyUH�RJUDQLF]D�VL� MHG\QLH�GR�VSRo\ZDQLD�SRVLâNyZ��JURPDG]HQLD�VL� Z�GRPDFK�L�RND]\ZDQLD�UDGRSFL��ZFL
o�MHVW�ELGCDK LQQRZDFM
��]JRGQLH�]�KDGLVHP��
�.D*GD� QRZD� �Z\P\�ORQD�� SUDNW\ND� MHVW� ELGCDK�� D� ND*GD� ELGCDK SURZDG]L� GR� GHZLDFML����%XFKDUL��0XVOLP��

:\WâXPDF]\OLSP\��Lo REFKRG]HQLH�XURG]LQ�3URURND�MHVW�ELGCDK DOERZLHP�QLH�PD�RQR�SRGVWDZ�Z�.RUDQLH�� VXQQLH�� DQL�SUDNW\FH�3RERoQ\FK�3U]RGNyZ��DQL�QDVW�SQHJR�SRNROHQLD��RZL�WR� WR�SRMDZLâR� VL� SR� �� ZLHNX� KLGoUD���� ]DSRF]
WNRZDOL� MH� V]\LFF\� )DW\PLG]L�� 6]HLFK� DO�,VODP� LEQ�7D\PL\\DK��SRZLHG]LDâ���3RGREQLH�� OXG]LH� NWyU]\� FHOHEUXM
 XURG]LQ\� 3URURND� F]\QL
 WR� QDSODGXM
F� FKU]HSFLMDQ�REFKRG]
F\FK� XURG]LQ\� -H]XVD� OXE� ]� XPLâRZDQLD� 3URURND��0LPR� WHJR�� Lo QLH�PD� SHZQRSFL�RGQRSQLH� GRNâDGQHM� GDW\� XURG]LQ� 3URURND�� 8URF]\VWRSFL� WDNLH� QLH� PLDâ\� PLHMVFD� ]D� F]DVyZ�SUDZRZLHUQ\FK�NDOLIyZ��MHSOL�E\â\�E\�RQH�U]HF]
 ZâDSFLZ
��]DVâXJLZDOL�E\�RQL�R�ZLHOH�EDUG]LHM�QLo P\�QD�WR�E\�MH�FHOHEURZDý��0LâRZDOL�L�V]DQRZDOL�RQL�3URURND�EDUG]LHM�QLo F]\QLP\�WR�P\��L�EDUG]LHM�oDUOLZLH�SRo
GDOL�U]HF]\�GREU\FK��3UDZG]LZH�XPLâRZDQLH�3URURND�L�V]DFXQHN�PRoHP\�RND]Dý�PX�SU]H]�SRG
oDQLH�]D�MHJR�VXQQ
��Z\SHâQLDM
F�MHJR�QDND]\�L�SU]HVWU]HJDM
F�]DND]yZ��SURSDJXM
F� ZLDGRPRSFL� ]� NWyU
 ]RVWDâ� Z\VâDQ\� VHUFHP�� VâRZHP� L� F]\QHP�� 2WR� GURJD�SUDZRZLW\FK�QDVW�SFyZ��GURJD�PXKDMLUvQ RUD]�DQVkU��MDN�L�LFK�SRERoQ\FK�QDSODGRZFyZ����,TWLGD�DV�6LUDW�XO�0XVWDTvP��������7HNVW�Z\SRZLHG]L�VNUyFRQ\�SU]H]�DXWRUD���
���:LDUD��Lo EâRJRVâDZLH>VWZD�PRJ
 SRFKRG]Lý�RG�PLHMVF��UHOLNWyZ�LWS��'R�SUDNW\N��NWyUH�V
 LQQRZDFM
 ]DOLF]D�VL� P�LQ��SRV]XNLZDQLH�EâRJRVâDZLH>VWZ�RG�VWZRU]HQLD�$OOkKD�� %LHU]H� RQD� VZyM� SRF]
WHN� ]� SRJD>VNLFK� U\WXDâyZ�� MHVW� UyZQLHo SXâDSN
 ]DVWDZLDQ
SU]H]�Z\UDFKRZDQ\FK�OXG]L��Z�FHOX�Z\âXG]HQLD�SLHQL�G]\��
7DEDUUXN R]QDF]D�SRV]XNLZDQLH�EDUDNDK � EâRJRVâDZLH>VWZD�Z�REILWRSFL�GREU\FK�U]HF]\�RUD]�MHM�FL
JâRSFL��3URSE\�R�U]HF]\�GREUH�RUD]�LFK�FL
JâRSý���]ZL�NV]DQLH�QDOHo\�Z]QRVLý�Z\â
F]QLH�GR�$OOkKD�� DOERZLHP� W\ONR�2Q�SRVLDGD�Z\VWDUF]DM
F
 PRF�� DE\� MH� VSHâQLý��7\ONR�$OOkK�]V\âD�EâRJRVâDZLH>VWZD�L�W\ONR�2Q�VSUDZLD��Lo RWDF]DM
 RQH�OXG]L��6WZRU]HQLD�QLH�PRJ
 WHJR�XF]\QLý��
�� (PLJUDFMD�3URURND�0XKDPPDGD�]�0HNNL�GR�0HG\Q\�Z�����U�QH���RG�WHM�GDW\�UR]SRF]\QD�VL
 NDOHQGDU]�PX]XáPD�VNL��]Z\NOH�Z�WHNVWDFK�GDW\�ZJ�WHJR�NDOHQGDU]D�R]QDF]D�VL
 X*\ZDM�F�VNUyWX�>D�K�@�OXE�>K@�QS�������D�K�
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DOERZLHP� QLH� SRVLDGDM
 DQL� PRF\� VWZyUF]HM� DQL� QLH� V
 Z� VWDQLH� ]DJZDUDQWRZDý�� LoEâRJRVâDZLH>VWZD�E�G
 WUZDâ\��
=DWHP�ZLDUD��Lo EâRJRVâDZLH>VWZD�PRJ
 VSâ\ZDý�QD�OXG]L�]�PLHMVF��SRFKRG]Lý�RG�UHOLNWyZ��LoPRJ
 XG]LHODý�JR�]PDUOL�OXE�o\ZL�OXG]LH��MHVW�]DEURQLRQD��DOERZLHP�XVWDQDZLD�V]LUN����'R�V]LUNPRoH� SURZDG]Lý� UyZQLHo SU]HNRQDQLH�� Lo RGZLHG]DQLH� JUREyZ� OXE� RVyE�� F]\� GRW\NDQLH� LFK�PRoH�SRPyF�Z�X]\VNDQLX�EâRJRVâDZLH>VWZD�RG�$OOkKD��
7RZDU]\V]H�� QLJG\� QLH� SURVLOL� R� EDUDNDK� SR� SPLHUFL� 3URURND� ]D� 
SRSUHGQLFWZHP
� NRPQDW\�3URURND�� F]\� WHo MHJR� JUREX�� QLH� XGDZDOL� VL� WHo VSHFMDOQLH� GR�PLHMVF��Z� NWyU\FK�PRGOLâ� VL�3URURN� OXE� VSRF]\ZDâ�� DE\� WDP� SURVLý� $OOkKD� R� EâRJRVâDZLH>VWZR�� 3RGREQLH�� QLH� SURVLOL� R�EâRJRVâDZLH>VWZD�]D�SRSUHGQLFWZHP�SRERoQ\FK�RVyE��PLQ��WDNLFK�MDN�$EX�%DNU��8PDU�RUD]�LQQL�Z\ELWQL�7RZDU]\V]H��DQL�]D�LFK�o\FLD�DQL�SR�SPLHUFL��
1LH�XGDZDOL� VL� GR� MDVNLQL�+LUk
�DE\�WDP�PRGOLý�VL� L�Z]QRVLý�SURSE\��QLH�XGDZDOL� VL� WHo QD�JyU� 7�U��QD�NWyUHM�$OOkK�SU]HPyZLâ�GR�0RMoHV]D��QLH�XGDZDOL�VL� GR�LQQ\FK�PLHMVF��Z�NWyU\FK�U]HNRPR� VSRF]\ZDM
 FLDâD� 3URURNyZ� OXE� SRERoQ\FK� OXG]L�� 1LH� RGZLHG]DOL� WHo EXGRZOL��Z]QLHVLRQ\FK�QDG�]ZâRNDPL�3URURNyZ��
&R�ZL�FHM��7RZDU]\V]H� QLH� XGDZDOL� VL� GR�PLHMVF�Z�0HG\QLH� L�Z�0HNFH��Z� NWyU\FK�3URURN�]Z\NOH�RGPDZLDâ�PRGOLWZ\�L�QLH�GRW\NDOL� LFK�DQL�QLH�FDâRZDOL��6NRUR�3URURN�QLH�QDND]Dâ��DE\�FDâRZDý�F]\�GRW\NDý�PLHMVFD�Z�NWyU\FK�RGSUDZLDâ�PRGOLWZ\��OXE�Z�NWyU\FK�VWDQ�âD�MHJR�VWRSD��WR� UyZQLHo PLHMVFD�� Z� NWyU\FK�PRGOL� VL��� VSDOL� LQQL� OXG]LH� SRZLQQ\� E\ý� XQLNDQH�� DOERZLHP�FDâRZDQLH�LFK��GRW\NDQLH�LFK�QLH�]RVWDâR�XVWDQRZLRQH�SU]H]�VXQQ�0XKDPPDGD���
�� 3ROLWHL]P��RGGDZDQLH�F]FL�LQQ\P�VWZRU]HQLRP�$OOkKD��SR]D�$OOkKHP���GRGDZDQLH�$OOkKRZL�WRZDU]\V]\�Z�MDNLNROZLHN�VSRVyE��-HVW�QDMFL
*F]\P�JU]HFKHP�Z�,VODPLH��NWyU\�QLH�]RVWDQLH�SU]H]�$OOkKD�Z\EDF]RQ\�� MH�OL�RVRED�XPU]H�Z�VWDQLH�QLHZLDU\��-HVW�WR�JáRZQ\�JU]HFK�QLHZLHUQ\FK��SU]\MPXMH�RQ�Uy*QH�IRUP\�RG��MDZQHJR�RGGDZDQLD�F]FL�LGRORP��ER*NRP��SRSU]H]�QDGDZDQLH�FHFK�$OOkKD�-HJR�VWZRU]HQLX��SU]\SLV\ZDQLH�$OOkKRZL�FHFK�FKDUDNWHU\]XM�F\FK�-HJR�VWZRU]HQLH��Z]QRV]QLH�PRGOLWZ��SUyVE�R�SRPRF��ZVWDZLHQQLFWZR�GR�LQQ\FK�SR]D�$OOkKHP�
�� :DUWR�WXWDM�WDN*H�SU]\WRF]\ü�WU]\�EDUG]R�LVWRWQH�KDGLV\��$EX�6DCvG�DO�.KXGUL�SU]HND]Dá�*H�3URURN��VDO�DOODKX�CDOHMKL�áD�VDOODP��SRZLHG]LDá������:\UXV]Dü�Z�SRGUy* PR*QD�MHG\QLH�DE\�RGZLHG]Lü�WU]\�0HF]HW\��0DVG*LG�DO�+DUDP�>�ZL�W\QL
 Z�0HNFH@��0DVG*LG�XO�$TVD�>PHF]HW�Z�DO�4XGV��-HUR]ROLPLH@�L�PyM�PHF]HW�>0DVG*LG�DQ�1DEL��Z�0HG\QLH@����6DKLK�DO�%XFKDUL��WRP����QU�������L�LQQL��6]HLFK�DO�$OEkQL�SRZLHG]LDá�Z�DG�'D
vIDK��QU�������+DGLWK�WHQ�QLH�W\ONR�]DEUDQLD�SRGUy*RZDQLD�GR�LQQ\FK�PHF]HWyZ�QL* WH�SRZ\*HM�Z\PLHQLRQH��]DZLHUD�RQ�WDN*H�]DND]�SRGUy*RZDQLD�GR�MDNLHJRNROZLHN�LQQHJR�PLHMVFD�NWyUH�OXG]LH�XZD*DM� *H�SU]\EOL*\�>ZDVvODK@�LFK�GR�$OOkKD��EH]�Z]JO
GX�QD�WR�F]\�MHVW�WR�PHF]HW��JUyE��F]\�MDNLHNROZLHN�LQQH�PLHMVFH��-HVW�WR�WDN*H�SRWZLHUG]RQH�Z�QDVW
SXM�F\P�KDGLVLH��Z�NWyU\P�$EX�+XUD\UDK�SU]HND]Dá���6SRWNDáHP�%DVUDK�LEQ�$EL�%DVUDK�DO�*KLIDDUL�L�VS\WDáHP�VL
��
6N�G�ZUDFDV]"
�2GSRZLHG]LDá��
=�DW�7�U�>]�JyU\�6\QDM@�
�3RZLHG]LDáHP��
-H*HOL�VSRWNDáE\P�FL
 ZF]H�QLHM�WR�QLH�SRV]HGáE\� WDP��6á\V]DáHP�MDN�:\VáDQQLN��VDO�DOODKX�CDOHMKL�áD�VDOODP��
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���%LGCDK GRW\F]
FD�DNWyZ�F]FL��6SRW\NDP\� VL� G]LVLDM� ]� RJURPQ
 LORSFL
 LQQRZDFML�� ZSURZDG]DQ\FK� GR� SUDNW\NL� UHOLJLMQHM��DNWyZ�F]FL��0L�G]\�QLPL�V
��¿�:\PDZLDQLH� LQWHQFML�PRGOLWZ\� QD� JâRV�� SU]H]� UHF\WDFM� �]DPLHU]DP�Z\NRQDý� WDN
 D�WDN
 PRGOLWZ� NX� F]FL� $OOkKD��� 3UDNW\ND� WDND� QLH� ]RVWDâD� XVWDQRZLRQD� SU]H]� 3URURND� L� MHVW�ELGCDK��
ª3RZLHG]��
&]\* E
G]LHFLH�SRXF]Dü�$OOkKD�R�ZDV]HM�UHOLJLL��VNRUR�%yJ�ZLH��FR�MHVW�Z�QLHELRVDFK�L�FR� MHVW�QD�]LHPL"�,�$OOkK�R�ND*GHM�U]HF]\� MHVW�ZV]HFKZLHG]�F\"�©��.RUDQ�������,QWHQFM� QRVL�VL� Z�VHUFX�OXE�Z�P\SODFK��SRQLHZDo MHVW�WR�
]DPLDU�ZHZQ�WU]Q\
��NWyUHJR�VL� QLH�ZHUEDOL]XMH��¿�*UXSRZD�UHF\WDFMD�GKLNU SR�]DNR>F]HQLX�VDODW����5]HF]
��NWyUD�MHVW�SU]H]�VXQQ� ]DOHFDQD�MHVW�UHF\WDFMD�LQG\ZLGXDOQD��D�QLH�� JUXSRZD�¿�:\PyJ�UHF\WDFML� VXU\�$O�)DWLKD�Z�RNUHSORQ\FK�RNROLF]QRSFLDFK�RUD]�SR�]DNR>F]HQLX�VXSOLNDFML�]D�]PDUâ\FK��¿� :\GDZDQLH� SU]\M�ý� SR� SRJU]HELH� W]Z�� 
VW\S\
�� Z\QDMPRZDQLH� RVyE� GR� UHF\WRZDQLD�.RUDQX�� XWU]\PXM
F�� Lo MHVW� WR� HOHPHQWHP� U\WXDâX� oDâREQHJR�� NWyU\� SU]\QLHVLH� NRU]\Sý�]PDUâHPX�� ,QQRZDFMH� WH� QLH� PDM
 SRGVWDZ� Z� ,VODPLH�� QLH� ]RVWDâ\� XVDQNFMRQRZDQH� SU]H]�$OODKD��6
 XWUXGQLHQLHP��NWyUH�OXG]LH�QD�VLHELH�VDPL�QDNâDGDM
��¿� 2EFKRG]HQLH� �SZL�WRZDQLH�� WDNLFK� RND]ML� MDN�� LVUD
���� PL
UkGo���� HPLJUDFML� 3URURND� GR�0HG\Q\��¿�:\NRQ\ZDQLH� VSHFMDOQLH� Z�PLHVL
FX� UDGoDE D�� SLHOJU]\PNL� XPUDK W]Z�� UDGoDEL� XPDUK��SRZL
]DQHM�]�RNUHSORQ\PL�DNWDPL�F]FL��E��V]F]HJyOQ\FK�PRGOLWZ�F��SRV]F]HQLH��SRGF]DV�NLHG\�PLHVL
F�UDGoDE QLH�SRVLDGD�oDGQHM�SU]HZDJL�QDG�LQQ\PL�PLHVL
FDPL�MHSOL�FKRG]L�R�Z\NRQ\ZDQLH�XPUDK��SRVWX��PRGOLWZ\��RILDU\��LWS��¿�,QQRZDFM
 V
 OLWDQLH�VXILFK��DOERZLHP�UyoQL
 VL� RG�XVWDORQHJR�U\WXDâX�GKLNUX ]DUyZQR�Z�NZHVWLDFK�WDNLFK�MDN�EU]PLHQLH��WHUPLQ�Z\NRQ\ZDQLD�RUD]�VSRVyE��¿� 'HG\NRZDQLH� QRF\� SRGF]DV� NWyUHM� SU]\SDGD� SRâRZD� PLHVL
FD� V]DCEkQ QD� PRGOLWZ\��SU]HVWU]HJDQLH�SRVWX�VSHFMDOQLH�Z�FL
JX�WHJR�GQLD��MHVW�LQQRZDFM
��DOERZLHP�QLJG\�QLH�]RVWDâR�SRWZLHUG]RQH�Z�DXWHQW\F]Q\FK�QDUUDFMDFK��Lo 3URURN�VSHFMDOQLH�SRSFLâ�WHJR�GQLD�L�PRGOLâ�VL� Z�QRF\��

SRZLHG]LDá��
1LH�XGDZDMFLH�VL
 Z�SRGUy* >]�LQWHQFM� F]FL@�Z�LQQH�PLHMVFD�QL* WU]\�>ZF]H�QLHM�ZVSRPQLDQH@�PHF]HW\�
���3U]HND]Dá�$KPDG�L�LQQL�]�VDKvK�LVQkG�3URURN�SRZLHG]LDá�WDN*H���1LHFK�NO�WZD�$OODKD�VSRF]QLH�QD�)\GDFK�L�&KU]H�FLMDQDFK�]D�WR�*H�Z]L
OL�JURE\�VZ\FK�3URURNyZ�MDNR�PLHMVFD�F]FL�>CLEDGDK@���6DKLK�DO�%XFKDUL��WRP����QU������
�� 0RGOLWZD
�� &XGRZQD�SRGUy* QRFQD�3URURND�0XKDPPDGD��VDO�DOODKX�CDOHMKL�áD�VDOODP��]�0HNNL�GR�-HUR]ROLP\��SUDZGRSRGREQLH�PLDáD�PLHMVFH�RN������U��
�� :QLHERZVW�SLHQLH��QRFQD�SRGUy* SURURND�0XKDPPDGD�GR�VLHGPLX�QLHELRV����GQLD�>UDG*DE@��]�-HUR]ROLP\��
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¿�:]QRV]HQLH� JURERZFyZ�SRQDG�JUREDPL�RUD]�RELHUDQLH� LFK�]D�PHF]HW\��RGZLHG]DQLH�JUREyZ� ]� QDG]LHM
 QD� EâRJRVâDZLH>VWZR�� Z]QRV]HQLH� SUySE� R� ZVWDZLHQQLFWZR� X� $OOkKD� GR�]PDUâ\FK� MDN� L�o\Z\FK��XFLHNDQLH� VL� GR� MDNLHJRNROZLHN�SRSUHGQLFWZD�PLHG]\�F]âRZLHNLHP�D�$OOkKHP�]D�SRPRF
 VWZRU]HQLD�$OOkKD��
,9��5R]ZL�]DQLD�PDM�FH�QD�FHOX�XQLNDQLH�L�]ZDOF]DQLH�ELGCDK�
$KO� DV�VXQQDK� ZD� DO�GoDPD
DK QLHXVWDQQLH� VWDUD� VL� REDODý� L� SRW�SLDý� WHRULH� L� SUDNW\NL�UR]SRZV]HFKQLDQH� SU]H]� LQQRZDWRUyZ� MDN� UyZQLHo FKURQLý� OXG]L� SU]HG� SUDNW\NRZDQLHP�LQQRZDFML��3RQLoHM�NLOND�SU]\NâDGyZ��
8PP�DG�'DUGD��PDWND�DG�'DUGD��SRZLHG]LDâD���3HZQHJR�GQLD�$EX�'DUGD��RMFLHF�'DUGD��LH��MHM� P
o�� ZUyFLâ� GR� GRPX� EDUG]R� ]DJQLHZDQ\�� D� NLHG\� ]DS\WDâDP� JR�� F]\� PD� SUREOHP��RGSRZLHG]LDâ��=DXZDo\âHP��Lo SUDNW\NL��]Z\F]DMH�� OXG]L�QLH�PDM
 MXo QLF�ZVSyOQHJR�]�VXQQ
0XKDPPDGD��]D�Z\M
WNLHP�PRGOLWZ\����6DKLK�DO�%XFKDUL��$EX 'DUGD� FKFLDâ� SU]H]� WR� SRZLHG]LHý�� Lo OXG]LH� SRPL�G]\� NWyU\PL� o\â� 0XKDPPDG� �U��F]\QLOL�ZLHOH�U]HF]\��ZSURZDG]LOL�ZLHOH�LQQRZDFML��NWyU\P�3URURN��U��VL� VSU]HFLZLDâ��
8PDU� ELQ� <DK\D� SRZLHG]LDâ�� �6â\V]DâHP� MDN� PyM� RMFLHF� PyZLâ�� Lo MHJR� RMFLHF� SRZLHG]LDâ��
.LHG\�F]HNDOLSP\�QD�SURJX�GRPX�$EGXOODK�E��0DV
XG�SU]HG�PRGOLWZ
 IDGoU����DE\�UD]HP�XGDý�VL� GR�PHF]HWX��SRGV]HGâ�$EX�0XVD�DO�$VKCDUL�L�]DS\WDâ��
&]\�$EX�$EGXUUDKPDQ�MXo Z\V]HGâ"��PDM
F� QD� P\SOL� $EGXOODK� E�� 0DVCXG��� =DSU]HF]\OLSP\�� :WHG\� SU]\VLDGâ� VL� GR� QDV�� .LHG\�$EGXOODK� Z\V]HGâ�� ZVWDOLSP\�� DE\� WRZDU]\V]\ý� PX� GR� 0HF]HWX�� $EX� 0XVD� U]HNâ�� �$EX�$EGXUUDKPDQ��8MU]DâHP�Z�PHF]HFLH�FRS��FR�Z\GDâR�PL�VL� G]LZQH��PLPR��Lo ZLG]LDâHP�VDPH�GREUH� U]HF]\�� FKZDâD�$OOkKRZL�
� ,EQ�0DVCXG� ]DS\WDâ�� �&R� WR�E\âR"��$EX�0XVD� U]HNâ�� �-HSOL�E�G]LHV]� o\ý� GâXJR�� ]REDF]\V]��� 3RZLHG]LDâ�� �:LG]LDâHP�Z�0HF]HFLH�� MDN� OXG]LH� VLHG]LHOL� Z�JUXSDFK��F]HNDM
F�QD�PRGOLWZ���D�NDoG\P�NU�JX��JUXSLH��E\â�P�oF]\]QD�L�OHoDâD�VWHUWD�NDPLHQL��&]âRZLHN� WHQ� LQVWUXRZDâ� JUXS� VâRZDPL�� 
$OOkKX� $NEDU� VWR� UD]\
� D� RQL� SRZWDU]DOL� WR��RGOLF]DM
F� NDPLHQLH��� 
/D� LOODKD� LO� $OOkK� VWR� UD]\
�� L� ]QRZX� OXG]LH� SRZWDU]DOL�� $EGXOODK� E��0DVCXG� ]DS\WDâ� $EX� 0XVD�� �&]\� FRS LP� SRZLHG]LDâHS"��� $EGXOODK� U]HNâ�� �1LH�� QLF� QLH�SRZLHG]LDâHP�� F]HNDâHP� QD� WZRMH� ZVND]yZNL��� $EGXOODK� SRZLHG]LDâ�� �'ODF]HJR� QLH�]DSURSRQRZDâHS�� DE\� SROLF]\OL� VZRMH� JU]HFK\�� D� JZDUDQWXM��� Lo QLH� SRSHâQLOL� E\� FR� GR� QLFK�oDGQHJR� Eâ�GX�� L� VNLHURZDâ� VL� GR� 0HF]HWX�� D� P\� ]D� QLP�� .LHG\� SRGHV]OLSP\� GR� OXG]L�]JURPDG]RQ\FK�Z�NU�JDFK��VWDQ
â�SU]\�QLFK�L�]DS\WDâ���&yo URELFLH"�3ROLF]FLH�ZDV]H�JU]HFK\�D�JZDUDQWXMH�ZDP��Lo QLH�SRSHâQLFLH�Eâ�GX�RGQRSQLH�oDGQHJR�GREUHJR�XF]\QNX��%LDGD�ZDP��R�VSRâHF]QRSFL� 0XKDPPDGD�� -DN� V]\END� MHVW� ZDV]D� ]DJâDGD�� 7RZDU]\V]H� 3URURND� ZFL
o� V
PL�G]\�QDPL��D�MHJR��LH��3URURND��XEUDQLD�MHV]F]H�VL� QLH�]QLV]F]\â\��D�SU]\U]
G\�QLH�SRâDPDâ\��1D� 7HJR�� Z� .WyUHJR� 'âRQL� VSRF]\ZD� PRMH� o\FLH�� DOER� SRG
oDFLH� ]D� UHOLJL
 OHSLHM� QLo
�� 0RGOLWZD�SRUDQQD�R��ZLFLH�
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0XKDPPDG��DOER�RWZLHUDFLH�GU]ZL�GHZLDFML�
�2GSRZLHG]LHOL���1D�$OOkKD��R�$EX�$EGXUUDKPDQ��FKFHP\�F]\QLý�W\ONR�GREUH�U]HF]\���5]HNâ���:LHOX�OXG]L�SUDJQLH�F]\QLý�GREUR��OHF]�QLJG\�LP�VL�WR� QLH� XGDMH�� :\VâDQQLN� $OOkKD� SRZLHG]LDâ� QDP�� Lo SRMDZL
 VL� OXG]LH�� NWyU]\� E�G
 F]\WDý�.RUDQ��OHF]�QLJG\�QLH�Z\GRVDQLH�VL� ]�LFK�XVW��GRVâ��JDUGHâ���1D�$OOkKD�ZL�NV]RSý�]�ZDV�MHVW�WDND�MDN� RQL��� $PU� ELQ� 6DPDODK� VNRPHQWRZDâ�� �:L�NV]RSý� ]� QLFK� ZDOF]\âD� SU]HFLZNR� QDP� SR�VWURQLH�NKDZDULGo Z�ELWZLH�1DKUDZkQ�����3U]HND]Dâ�DG�'DULPL�Z�6XQDQ����������
:LHUQL� QDSODGXM
F\� VXQQ� �DKO�VXQQDK� ZD� DO�GoDPDCK�� PXV]
 E\ý� SZLDGRPL� QLHEH]SLHF]H>VWZ�ELGCDK�� &]�VWR�� Z� V\WXDFMDFK� Z� NWyU\FK� JUXSD� VWDUD� VL� VSU]HFLZLý� ELGCDK�� OXG]LH�� NWyU]\� MHM�EURQL
 SRGDM
 VL� ]D� 
DKO�DV�VXQQDK
� L�WZLHUG]
�� Lo QLH�ZROQR�QLF]HJR�QDU]XFDý��QDOHo\�]H]ZROLý�OXG]LRP�QD�ZROQ\�Z\EyU�� LWS�� -HVW� WR� FR�QDMPQLHM� G]LZQH� VWDQRZLVNR�� DOERZLHP�� NLHG\� LGHD�E
Gm F]\Q� VSU]HFLZLDM
 VL� .RUDQRZL� OXE�L� VXQQLH�� ZyZF]DV� QLH� LVWQLHMH� SRM�FLH� 
ZROQHJR�Z\ERUX
�L�QLF�QLH�XVSUDZLHGOLZLD�]H]ZDODQLD�QD�SUDNW\NRZDQLH�WHJR��F]HJR�SUDJQ
 OXG]LH��D�QLH�WHJR� FR� QDND]XMH� L� F]HJR� ]DND]XMH� $OOkK�� -HVW� WR� MHGHQ� ]� HIHNWyZ� Eâ�GQHJR� SRMPRZDQLD�NRQFHSFML�ELGCDK��
2ERZL
]NLHP�� NWyU\� ]RVWDâ� QDâRoRQ\� SU]H]� $OOkKD� QD� PX]XâPDQyZ�� MHVW� 
]DOHFDQLH� U]HF]\�GREU\FK�L�]DEUDQLDQLH�U]HF]\�]â\FK
����%LGCDK MHVW�RGPLDQ
 QDMZL�NV]HJR�PXQNDU � ]âD�D�3URURN��U��QDXF]Dâ��Lo PXQNDU QDOHo\�]ZDOF]Dý��
5]HF]
 QLH]E�GQ
 MHVW� SRJâ�ELDQLH� ZLHG]\� ZâDVQHM� L� QDXF]DQLH� LQQ\FK� R� .RUDQLH� RUD]�DXWHQW\F]QHM�VXQQLH�3URURND��U���XPRoOLZLDM
F�UR]UyoQLHQLH�PL�G]\�W\P�FR�MHVW�� D�FR�QLH�MHVW�ELGCDK��1DOHo\�F]\WDý�>WDIVLU@��Z\MDSQLHQLD�]QDF]HQLD��ZHUVHWyZ�.RUDQX�RUD]�DQDOL]RZDý KDGLV\�3URURND� �U��� ELRU
F� SRG� XZDJ� NRQWHNVW�� V\WXDFM��� Z� NWyUHM� PLDâ\� PLHMVFH� REMDZLHQLD� OXE�NWyUHM�GRW\F]\â\�KDGLV\��

ª7R� MHVW�PRMD� GURJD� SURVWD��3RVW
SXMFLH�ZL
F� SR�QLHM� L� QLH� FKRG(FLH� SR� LQQ\FK�GURJDFK�� DE\� QLH� RGG]LHOLá\� ZDV� RG� -HJR� GURJL�� 2WR� FR� QDND]Dá� ZDP� $OOkK�©��.RUDQ�������1D�SU]\NâDG��ZLHOH�RVyE�SRSHâQLD�Eâ
G�LQWHUSUHWXM
F�KDGLV�3URURND��U���Z�NWyU\P�RELHFXMH�RQ�QDJURG� GOD�OXG]L�ZSURZDG]DM
F\FK�GREU
 SUDNW\N� GR�,VODPX��MDNR�
]DFK�W�
�GR�ZSURZDG]DQLD�LQQRZDFML�� -HSOL� SU]\MU]\P\� VL� ZF]HSQLHMV]HM� F]�SFL� KDGLVX� Z� NROHNFML� 0XVOLP
D�� ZyZF]DV�]UR]XPLHP\�� Lo 3URURN�Z\SRZLHG]LDâ� WH�VâRZD��]DVPXFRQ\�IDNWHP�� Lo QLH�XG]LHORQR�SRPRF\�ELHGDNRP�]JURPDG]RQ\P�RERN�PHF]HWX��3R�W\P�MDN�3URURN��U��Z\JâRVLâ�PRZ� QDSRPLQDM
F�R� GREURF]\QQRSFL�� QDOHo
FHM� GR� R]QDN� ERJRERMQRSFL�� MHGHQ� F]âRZLHN� REGDURZDâ�SRWU]HEXM
F\FK�� 3R]RVWDOL� ZLHUQL� ]DF]�OL� JR� QDSODGRZDý� � UR]GDZDý� MDâPXoQ��� D� QD� WZDU]\�3URURND�]DJRSFLâD�UDGRSý��
�� 6]HLFK�6DOLP�DO�+LODOL�SRWZLHUG]Lâ�ZLDU\JRGQRSý�WHJR�SU]HND]X�Z�DO�%LGCDK��VWU��������
�� DUDE��
DO�DPU�ELO�PDUXI�ZD�DQQDKL�
DQ�DO�PXQNDU
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6XQQD�]DOHFD�GREURF]\QQRSý��]DWHP�GRSHâQLDM
F� L�SUDNW\NXM
F�U]HF]�]JRGQ
 L�]DOHFDQ
 SU]H]�V]DULDW��NWyU
 ]DQLHGEXM
 LQQL�PX]XâPDQLH���ZVND]XMHP\�QDV]\P�EUDFLRP�L�VLRVWURP�� ZâDSFLZ
GURJ� GR� $OOkKD� �8��� 2WU]\PDP\� ]D� WR� RG� 6WZyUF\� �8�� QDJURG��� 3RPLPR�� Lo F]\Q� WDNL��XVWDQDZLD��]JRGQLH�]�GRVâRZQ\P�]QDF]HQLHP�
GREU
 ELGCDK
��QLH�PD�RQ�oDGQHJR�SRZL
]DQLD�]�NRQFHSFM
 ELGCDK ZHGâXJ�V]DULDWX��7DNLH�VDPH�]DVDG\�GRW\F]
 ]âHJR�XF]\QNX��1LHFKDM� $OOkK� FKURQL� QDV� SU]HG� SRSHâQLDQLHP� ELGCDK L� SURZDG]L� 6ZRM
 SURVW
 GURJ
��XPDFQLDM
F�Z�ZLHU]H��:V]HONLH�GREUR�SRFKRG]L�RG�$OOkKD��8��RUD]�-HJR�:\VâDQQLND��U��D�ZV]HONLH�]âR�RG F]âRZLHND�L�6]DWDQD��



%,'C$+6]HLFK�6kOLK�DO�)DX]kQ

ZZZ � S O D Q H W D L V O DP � F RP��

,PDP�0kOLN�SRZLHG]LDâ��7R��FR�QLH�VWDQRZLâR�UHOLJLL�]D�F]DVyZ�:\VâDQQLND��U��RUD]�MHJR�WRZDU]\V]\��&���QLH�E�G]LH�Z�QDV]\FK�F]DVDFK�VWDQRZLý�UHOLJLL��7HQ��NWR�ZSURZDG]D�LQQRZDFM��GR�UHOLJLL�,VODPX�L�XZDoD��Lo F]\QL�GREU
 U]HF]��WZLHUG]L��Lo 0XKDPPDG��U��]GUDG]Lâ�VZH�3U]HVâDQLH��
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