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:VW�S
0X]XâPDQLH�ZLHOFH� V]DQXM
 -H]XVD�RUD]�RF]HNXM
 MHJR�SRZWyUQHJR�SU]\MSFLD��8ZDoDM
 JR�]D�MHGQHJR� ]� QDMZDoQLHMV]\FK� Z\VâDQQLNyZ� $OODKD�� 0X]XâPDQLQ� QLJG\� QLH� SRZLQLHQ�Z\SRZLHG]LHý� LPLHQLD� �-H]XV��EH]�GRGDQLD�� �SRNyM�QLHFK�E�G]LH�]�1LP���.RUDQ�SRWZLHUG]D�MHJR�FXGRZQH�QDURG]LQ\��D�0DUL� XZDoD�]D�QLHSRNDODQ
 ']LHZLF���$QL�0XKDPPDG�� DQL� -H]XV� QLH� SU]\V]OL� E\� ]PLHQLý� ZLDU� Z� -HGQHJR� %RJD�� JâRV]RQ
 SU]H]�ZF]HSQLHMV]\FK� SURURNyZ�� OHF]� E\� M
 SRWZLHUG]Lý� L� RGQRZLý� QDXN� L� SUDNW\NL� NWyUH� ]RVWDâ\�VIDâV]RZDQH�SU]H]�OXG]L��:�.RUDQLH�REMDZLRQH�]RVWDâR�oH�-H]XV�SRZLHG]LDâ�ª-D� SU]\FKRG]� SRWZLHUG]Lý� SUDZG]LZRSý� WHJR�� FR� E\âR� SU]HGH�PQ
 Z�7RU]H�� L� DE\�XF]\QLý�GOD�ZDV�GR]ZRORQ\P�F]�Sý�WHJR��FR�ZDP�E\âR�]DND]DQH��3U]\V]HGâHP�GR�ZDV�]� GRZRGHP� SRFKRG]
F\P� RG� ZDV]HJR� 3DQD�� %yMFLH� VL� $OODKD� L� VâXFKDMFLH� PQLH��=DSUDZG��� $OODK� MHVW� PRLP� L� ZDV]\P� 3DQHP�� 3U]HWR� F]FLMFLH� *R�� 7R� MHVW� GURJD�SURVWD�©�6XUDK�ÇO�C,PUkQ�����������
&HOHP�WHJR�RSUDFRZDQLD�MHVW�DE\�XND]Dý�SU]HVâDQLH�-H]XVD�6\QD�0DULL��CDOHMKL�VDOkWX�âD�VDOkP���Z�SZLHWOH�RVWDWQLHJR�REMDZLHQLD�]HVâDQHJR�OXG]NRSFL��3RGREQLH�MDN�-H]XV�SU]\V]HGâ�DE\�Ro\ZLý�L�RF]\SFLý� Z\SDF]RQ
 ZLDU� n\GyZ�� WDN� 3URURN�0XKDPPDG�� VDO� DOODKX� DOHMKL� âD� VDOOkP�� ]RVWDâ�]HVâDQ\�DE\�SU]\ZUyFLý�F]\VW
 ZLDU� Z�%RJD�-HG\QHJR��L�]DSZLDGF]\ý�R�SUDZG]LH�]�NWyU
 -H]XV��L�ZV]\VF\�ZF]HSQLHMVL�Z\VâDQQLF\�E\OL�SRVâDQL�

� 3RNyM�L�%áRJRVáDZLH�VWZR�%RJD�QLHFKDM�QDG�QLP�VSRF]\ZD��
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'ODF]HJR�$OOkK�D�QLH�%yJ"
:LHOX� QLH�PX]XâPDQyZ� XZDoD� oH� VâRZR� $OODK� MHVW� QD]Z
 DUDEVNLHJR� EyVWZD�� ERJD�PX]XâPDQyZ�� 3UDZG
 MHVW� oH� $OODK� MHVW� LPLHQLHP� ZâDVQ\P� -HG\QHJR� %RJD�� NWyUHJR� F]FLOL�ZV]\VF\�3URURF\�L�:\VâDQQLF\�%Ro\��
%yJ�Z�M�]\NX�DUDEVNLP

$UDEVNLH� VâRZR� $OODK� �F]\WDM� CDOO{K�� �DOLI�ODP�ODP�KDK >$� /� /� +@�� ]QDF]\� %yJ� -HG\Q\��-HG\Q\�]DVâXJXM
F\�QD�F]HSý��$OODK�MHVW�-HG\Q\P�6WZRU]\FLHOHP�ZV]HFKSZLDWD��-HG\Q\P�3DQHP�'QLD�6
GX�2VWDWHF]QHJR��-HVW�2Q�W\P�NWyU\�]DRSDWUXMH��SODQXMH��XWU]\PXMH�ZV]HFKSZLDW��L�GDMH�EH]SLHF]H>VWZR��2Q�MDNR�MHG\Q\�MHVW�:V]HFKZLHG]
F\��:V]HFK�Vâ\V]
F\�:�RGUyoQLHQLX�GR�SROVNLHJR�VâRZD�%yJ��E
Gm DQJLHOVNLHJR�*RG��VâRZR�$OODK�QLH�Z\VW�SXMH�Z�LQQ\FK�RGPLDQDFK��3ROVNLH�RGPLDQ\� WDNLH� MDN�ERVNL��ERJLQL��ERJRZLH��PDWND�ERoD��V\Q�ERo\��F]\�DQJLHOVNLH�JRG�IDWKHU��JRGGHVV��QLH�LVWQLHM
 Z�RGQLHVLHQLX�GR�VâRZD�$OODK��$OODK�MHVW�]DWHP�LPLHQLHP� NWyU\P� QLF�� SUyF]� %RJD� -HG\QHJR�� QD]ZDý� QLH� PRoQD�� 1DWRPLDVW� VâRZHP� EyJ�RNUHSOLý�PRoQD�ZV]HONLH�RELHNW\�NWyUH�OXG]LH�F]F]
��OXE�F]FLOL�Z�SU]HV]âRSFL��2GSRZLHGQLNLHP� VâRZD� EyJ� Z� M�]\NX� DUDEVNLP� MHVW� VâRZR� LODK�� F]\OL� EyVWZR�� FRS FR� MHVW�F]F]RQH�� 3U]\NâDGHP� QLHFK� E�G]LH� SLHUZV]D� F]�Sý�0X]XâPD>VNLHJR� Z\]QDQLD� ZLDU\�� %U]PL�RQR���OD�LODKD�LOO�$OODDK��GRVâRZQLH��>QLH�PD�EyVWZD�SUyF]�%RJD@��FR�]QDF]\�>QLF�QLH�MHVW�ZDUWH�F]FL��MDN�W\ONR�%yJ�-HG\Q\@�'ODWHJR�WHo VâRZR�$OODK��MHVW�VâRZHP�NWyU\P�RNUHSOLý�PRoQD�W\ONR�L�Z\â
F]QLH�%RJD�-HG\QHJR��6WZyUF� L�:âDGF� ZV]HFKSZLDWD�1LH�SRZLQQR�]DWHP�QLNRJR�]G]LZLý��oH� LPL� WR�REMDZLRQH�]RVWDâR�WDNoH�Z�LQQ\FK�VHPLFNLFK�M�]\NDFK�� 6HQVDFML� QLH� SRZLQQR� WHo Z\ZRâDý�� oH� LQQL� 3URURF\� L� :\VâDQQLF\�� Xo\ZDOL� WHJR�VDPHJR�VâRZD�Z�RGQLHVLHQLX�GR�%RJD�-HG\QHJR��
%yJ�Z�M�]\NX�KHEUDMVNLP�

+HEUDMVNLH� VâRZR� 
HORK �DOHI�ODPHG�KHK >$�/�+@��� SRMDZLD� VL� MDNR�,PL� %RJD�Z�%LEOLL��*G\�QDSLVDQH�Z�SLHUZRWQHM�IRUPLH�SDOHRKHEUDMVNLHM���DUDPHMVNLHM���OXE�Z�SLSPLH�QDEHWD>VNLP���Z�NWyU\FK�QLH�LVWQLDâ\�]QDNL�GLDNU\W\F]QH��Z\PyZLý�MH�PRoQD�QD�NLOND�UyoQ\FK�VSRVREyZ�
:� SRGVWDZRZHM� IRUPLH� VâRZR� WR� �Z\PDZLDQH� DODK��� MHVW� F]DVRZQLNLHP� R� ]QDF]HQLX��SU]\VL�JDý��OXE��VNâDGDý�SU]\VL�J����MDN�UyZQLHo F]DVRZQLNLHP��XEyVWZLDý��OXE��F]FLý���
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5G]H> WHJR� VâRZD�SRFKRG]L�RG� MHV]F]H� VWDUV]HJR� VâRZD�� HO�� NWyUH�]QDF]\�%yJ��EyVWZR��PRF��VLâD���:�%LEOLL�RGQDMG]LHP\�VâRZR�
HO�� PL�G]\�LQQ\PL�Z�.VL�G]H�/LF]E���������Z�.VL�G]H�3VDOPyZ��������L�Z�.VL�G]H�,]DMDV]D���������� 6âRZR�WR�PD�WDNLH�VDPR�]QDF]HQLH�MDN�DUDEVNLH�VâRZR�LODK��DUDPHMVNLH�LLO�OXE�EDELOR>VNLH�LOX�� F]\OL�WR�FR�Z�M�]\NX�SROVNLP�RNUHSODP\�MDNR�EyJ��OXE�EyVWZR�,QQ
 EDUG]LHM� SRZV]HFKQ
 IRUP
 WHJR� VâRZD� Z� %LEOLL� MHVW� 
HORK� �.V�� +LRED�� ����� �� .V��+DEDNXND���������F]�VWR�WHo Z\VW�SXM
FH�Z�LQQHM�IRUPLH�JUDPDW\F]QHM�MDNR�
HORKLP��
%yJ�Z�M�]\NX�DUDPHMVNLP�-�]\NLHP�-H]XVD�RUD]�MHJR�$SRVWRâyZ�E\â�EOLVNR�VSRNUHZQLRQ\�]�KHEUDMVNLP�M�]\N�DUDPHMVNL��7UXGQR�]DXZDo\ý�MDN
NROZLHN�UyoQLF� SRPL�G]\�Z\PRZ
 WHJR�VâRZD�Z�LFK�M�]\NX��D�M�]\NLHP�DUDEVNLP��-HG\QHJR�%RJD�JRGQHJR�F]FL�RNUHSODQR�Z�M�]\NX�DUDPHMVNLP�VâRZHP�
DODK��DODS�ODPDGK�KHK�>$�/�+@���6âRZR�WR�]QDMGXMH�VL� PL�G]\�LQQ\PL�Z�.VL�G]H�'DQLHOD�������������������� �� /LSFLH� GR� .RU\QWLDQ� ������ L� Z� /LSFLH� GR� (IH]MDQ� ��������� 3RGDM
F� LQQ\� SU]\NâDG��SR]GURZLHQLH��%yJ�]�ZDPL��EU]PL�Z�M�]\NX�DUDPHMVNLP�$ODKD�PLQXNKXXQ���
3RGRELH
VWZR1LH� PD� ]DWHP� Z
WSOLZRSFL� oH� VâRZR� %yJ� ZH� M�]\NDFK� VHPLFNLFK� MHVW� EDUG]R� EOLVNR�VSRNUHZQLRQH��

$UDEVNL� +HEUDMVNL� $UDPHMVNL�
!�$�/�/�+�!�CDOO{K !�$�/�+�!�CHORK !�$�/�+�!�
DODK

� KWWS���ZLHP�RQHW�SO�ZLHP���F�F��KWPO� KWWS���ZLHP�RQHW�SO�ZLHP���EGGE�KWPO
� KWWS���ZLHP�RQHW�SO�ZLHP����I���KWPO
� DOHI�ODPHG�KHK �$/+��ZHGáXJ�VáRZQLND�0LORQ�%HQ�<
KXGDDK��,YUL�$QJOL��%HQ�<HKXGD
V�+HEUHZ�(QJOLVK�'LFWLRQDU\�� 5G]HQQ\P�]QDF]HQLHP�VáRZD� 
HO MHVW�VLáD��ZáDG]D��Z�SU]HFLZLH�VWZLH�GR�OXG]NLHM�VáDER�FL�L�SRGGDQLD��6áRZR�WR�SRFKRG]L�DOER� RG� VáRZD� 
XO� � ]QDMG\ZDü� VL
 SU]HG�� SURZDG]Lü�� VWDü� QD� F]HOH�� DOER� RG� VáRZD� 
DOD� � E\ü� VLOQ\P�� ��,OOXVWUHUDW� %LEHO�/H[LNRQ���+XJR�2GHEHUJ�	�7KRUDOI�*LOEUDQW��VWU�������� 6áRZD�WH�LVWQLHM� Z�%LEOLL�Z�M
]\NDFK�Z�NWyU\FK�]RVWDá\�REMDZLRQH��QLH�Z�SROVNLP�SU]HNáDG]LH��
� =D��,OOXVWUHUDW�%LEHO�/H[LNRQ���+XJR�2GHEHUJ�	�7KRUDOI�*LOEUDQW��VWU�������
� �(ORKLP� MHVW� OLF]E� PQRJ� NWyUD�Z� M
]\NX� KHEUDMVNLP�X*\ZDQD� MHVW� SR� WR� DE\� SRGNUH�OLü�PQRJR�ü�PRF\��� �+HUW]�� 7KH�3HQWDWHXFK� DQG� +DIWRUDKV��� �)RUPD� VáRZD��(ORKLP�� MHVW�PQRJD�� +HEUDMF]\F\� VWRVRZDOL� OLF]E\�PQRJLHM� Z� RGQLHVLHQLX� GR�U]HF]RZQLNyZ�DE\�Z\UD]Lü�ZLHONR�ü�OXE�PDMHVWDW����)ODQGHUV��&UHVVRQ��,QWURGXFWLRQ�WR�WKH�%LEOH���3RGREQLH�$OODK�Z�.RUDQLH��NLHG\�PyZL�R�6RELH�� F]
VWR�X*\ZD� OLF]E\�PQRJLHM�� DE\�ZVND]Dü�6Z� ZLHONR�ü�� -HVW� WR�SHZQD� IRUPD�JUDPDW\F]QD�NWyUD�LVWQLHMH�Z�M
]\NDFK�VHPLFNLFK��SU]HWáXPDF]RQD�]D� QD�LQQH�M
]\NL�VWDMH�VL
 QLH]UR]XPLDáD�
�� 'OD�SU]\NáDGX�QD�VWURQLH�>KWWS���ZZZ�SHVKLWWD�RUJ�OH[LFRQ�@�Z\VWDUF]\�ZSLVDü�VáRZR�
JRG
��DE\�X]\VNDü�MHJR�WUDQVNU\SFM
 Z�M
]\NX�DUDPHMVNLP��� >KWWS���PHPEHUV�DRO�FRP�DVV\ULDQPH�DUDPDLF�DUDPDLF�KWPO@
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-HGQDN� QLH� W\ONR� ]QDF]HQLH� L� SRFKRG]HQLH� VâRZD� $OODK� PD� WH� VDPH� NRU]HQLH�� 3U]HVâDQLH�ZV]\VWNLFK�Z\VâDQQLNyZ�$OODKD�MHVW�MHGQ\P�L�W\P�VDP\P�SU]HVâDQLHP�0RMoHV]�PyZLâ�GR�VZHJR�OXGX���6âXFKDM��,]UDHOX��3DQ�MHVW�QDV]\P�%RJLHP�� 3DQHP�MHG\Q\P����.V��3RZWyU]RQHJR�3UDZD������-H]XV�PyZLâ�GR�DSRVWRâyZ���3LHUZV]H��SU]\ND]DQLH��MHVW��
6âXFKDM��,]UDHOX��3DQ�%yJ�QDV]��3DQ�MHVW�MHGHQ�
���(ZDQJHOLD�ZJ��0DUND��������$OODK�REMDZLâ�0XKDPPHGRZL��ª3RZLHG]��2Q�MHVW�%RJLHP�-HG\Q\P�©�6XUDK�DO�,FKOkV��������,�ZV]\VF\�Z\VâDQQLF\�$OODKD�QDND]\ZDOL�OXG]LRP�DE\�F]FLOL�%RJD�-HG\QHJR�2VWDWQLP� ]� REMDZLRQ\FK� SLVP� MHVW� .RUDQ�� SRWZLHUG]DM
F\� ZF]HSQLHMV]H� REMDZLHQLD� L�GRPLQXM
F\�VZ\P�SZLDGHFWZHP�SUDZG\��6XUDK�DO�0D
LGDK���������-HVW�WR�REMDZLHQLH�Z�NWyU\P�]RVWDâR�Z\MDSQLRQH�ZV]\VWNR�V]F]HJyâRZR��GOD�OXG]L�NWyU]\�UR]XPLHM
 �6XUDK�DO�$Q
DP���������MHVW�RQR�GURJ
 SURVW
 L�QDSRPQLHQLHP�ª2� OXGX�.VL�JL�� 1DV]� 3RVâDQLHF� SU]\V]HGâ� GR� ZDV�� Z\MDSQLDM
F� ZDP�ZLHOH� ]�WHJR�� FR� Z\� XNU\ZDOLSFLH� ]� .VL�JL�� L� ZLHOH� WHo SRPLMDOLSFLH�� 3U]\V]âR� GR� ZDV�SZLDWâR�RG�%RJD�L�.VL�JD�MDVQD��3U]H]�QL
 SURZDG]L�%yJ�W\FK��NWyU]\�SRV]XNXM
-HJR�]DGRZROHQLD��GR�GUyJ�SRNRMX��Z\SURZDG]D�LFK�]�FLHPQRSFL�GR�SZLDWâD�L��]D�-HJR�]H]ZROHQLHP�� SURZDG]L�LFK�NX�GURG]H�SURVWHM�©�6XUDK�DO�0D
LGDK����������:�NVL�G]H�WHM�$OODK�PyZL�R�6RELH��ª%yJ��QLH�PD�ERJD��MDN�W\ONR�2Q�� DO�+D\\XPXO�4D\\XP��:LHF]QLH�n\M
F\��-HG\Q\�NWyU\ XWU]\PXMH�L�FKURQL�ZV]\VWNR�FR�LVWQLHMH�©�6XUDK�DO�%DTDUDK��������ª:L�F�SRG
oDMFLH�]D�W\P�FR�ZDP�]RVWDâR�REMDZLRQH�RG�ZDV]HJR�3DQD��OD�LODKD�LOOD�KXD��L�RGZUyýFLH�VL� RG�SROLWHLVWyZ�©��6XUDK�DO�$Q
DP��������
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3LHUZV]D�Z]PLDQND�R�-H]XVLH
ª'DOLSP\�� MXo 0RMoHV]RZL�.VL�J� L�Z�SODG�]D�QLP�Z\VâDOLSP\�SRVâD>FyZ��,�GDOLSP\�-H]XVRZL��V\QRZL�0DULL�� MDVQH� GRZRG\�� L� XPRFQLOLSP\� JR� UXK�XO�4XGXV�� >$QLRâHP�*DEULHOHP@�� &]\o ]D�NDoG\P�UD]HP��NLHG\�SU]\FKRG]Lâ�GR�ZDV�SRVâDQLHF�]�W\P��F]HJR�QLH�SUDJQ
 ZDV]H�GXV]H��QLH�Z]ELMDOLSFLH�VL� Z�S\FK�"�-HGQ\FK�XZDoDOLSFLH�]D�NâDPFyZ��D�LQQ\FK�]DELOLSFLH�©��6XUDK�DO�%DTDUDK�������

�� =REDF]�SU]\SLV�QU���
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3U]HVãDQLH�3URURNyZ�E\ãR�MHGQ\P�L�W\P�VDP\P�SU]HVãDQLHP
ª3RZLHG]� �0XKDPPHG]LH��� �:LHU]\P\� Z� $OODKD� L� Z� WR�� FR� QDP� ]HVâDâ�� L� Z� WR�� FR� ]RVWDâR�]HVâDQH�$EUDKDPRZL� L� ,VPDCLORZL�� ,]kNRZL� L� -DNXERZL�� MDN� L�$O�$VEDW� �SRWRPNRP�GZXQDVWX�V\QyZ�-DNXED��� L�Z�WR��FR�]RVWDâR�GDQH�0RMoHV]RZL��-H]XVRZL�L�SURURNRP�� RG�LFK�3DQD��0\�QLH�URELP\�UR]UyoQLHQLD�PL�G]\�oDGQ\P�]�QLFK�L�MHVWHSP\�-HPX�FDâNRZLFLH�SRGGDQL���$�RG� WHJR��NWR�SRV]XNXMH� LQQHM� UHOLJLL�QLo LVODP��QLJG\�QLH�E�G]LH�RQD�SU]\M�WD�� L�RQ�Z�o\FLX�RVWDWHF]Q\P�E�G]LH�Z�OLF]ELH�W\FK��NWyU]\�SRQLHSOL�VWUDW���-DNoH�PLDâE\�SURZDG]Lý�$OODK�GURJ
 SURVW
 OXG]L��NWyU]\�RGU]XFLOL�ZLDU���SR�W\P��MDN�XZLHU]\OL�L�]DSZLDGF]\OL��oH�3RVâDQLHF�� WR�SUDZGD��L�SR�W\P��MDN�SU]\V]â\�GR�QLFK�MDVQH�GRZRG\"�$OODK�QLH�SURZDG]L�GURJ
 SURVW
 'KDOLP�Q��OXG]L�QLHVSUDZLHGOLZ\FK��SROLWHLVWyZ��©��6XUDK�ÇO�C,PUkQ����������




 -H]XV�Z�,VODPLH�����N

ZZZ�SODQHWDLVODP�FRP��

&]\P�E\ãR�WR�SU]HVãDQLH"
ª3RVâDOLSP\� GR� NDoGHM�8PP\� �QDURGX��ZVSyOQRW\�� SRVâD>FD�� �&]FLMFLH�$OODKD� L� XQLNDMFLH� OXE�WU]\PDMFLH� VL� ]� GDOD� RG��7DJK�W�����:SUyG� QLFK� E\OL� WDF\�� NWyU\FK�$OODK� SRSURZDG]Lâ� GURJ
SURVW
�� L�E\OL�WDF\��NWyU]\�VâXV]QLH�SRSDGOL�Z�REâ�G��:�GUXMFLH�SR�]LHPL�L�SRSDWU]FLH��MDNL�E\â�RVWDWHF]Q\�NRQLHF�W\FK��NWyU]\ VL� Z\SLHUDOL�©�6XUDK�DQ�1DKO��������

�� 6áRZR�DW�WkJK�W�SRFKRG]L RG�VáRZD�DW�WXJK\kQ��NWyUH�]QDF]\�Z\NUDF]Dü�SR]D�JUDQLFH��,PkP�0kOLN��]P����+��SRZLHG]LDá��7kJK�W��WR�ZV]\VWNR�FR�MHVW�F]F]RQH�RSUyF]�$OODKD���3U]HND]Dá�DV�6X\�Wv�Z�DG�'XUDUXO�0DQWK�U���������SU]H]�,EQ�$Ev�+kWLP��,PkP�,EQ�XO�4D\\LP�SRZLHG]LDá���7kJK�W� MHVW� ZV]\VWNLP� FR� SRZRGXMH�� *H� RVRED� SU]HNUDF]D� JUDQLFH� Z]JO
GHP� WHJR� FR� NWR� F]FL��QD�ODGXMH�F]\�MHVW�SRVáXV]Q\��7DN�ZL
F�WkJK�W�Z�MDNLPNROZLHN�QDURG]LH��WR�WHQ�NWR�]ZUDFD�VL
 GR�NRJR�LQQHJR� QL* $OODKD� L� MHJR� :\VáDQQLND� V]XNDM�F� Z\URNX�� OXE� QLH� PD� QLF� SU]HFLZNR� JG\� F]F]RQ\� MHVW�]DPLDVW� $OODKD�� OXE� MHVW� QD�ODGRZDQ\� EH]� MDVQHJR� GRZRGX� RG� $OODKD�� E�G( XVáXFKDQ\� Z� W\P� FR�ZLDGRPR�*H�MHVW�QLHSRVáXV]H�VWZHP�ZREHF�$OODKD����,COkPXO�0XZDTTLCvQ��������
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3U]HVãDQLH�$OODKD�GOD�6\QyZ�,]UDHOD��&KU]H�FLMDQ�L�0X]XãPDQyZ
ª=DSUDZG���$OODK� ]DZDUâ� SU]\PLHU]H� ]� V\QDPL� ,]UDHOD� L�Z\âRQLOLSP\�VSRSUyG�QLFK�GZXQDVWX�SU]\ZyGFyZ�� ,� SRZLHG]LDâ� $OODK�� �=DSUDZG��� MD� MHVWHP� ]� ZDPL�� -HSOL E�G]LHFLH� RGSUDZLDý�PRGOLWZ���MHSOL�E�G]LHFLH�GDZDý�MDâPXoQ� L�MHSOL�E�G]LHFLH�ZLHU]\ý�Z�0RLFK�SRVâD>FyZ��MHSOL�LFK�XV]DQXMHFLH�L�E�G]LHFLH�LFK�ZVSRPDJDý��L�MHSOL�GDFLH�%RJX�SL�NQ
 SRo\F]N� � WR��]�SHZQRSFL
��-D�RGSXV]F]� ZDP�ZDV]H�]âH�F]\Q\�L�ZSURZDG]� ZDV�GR�2JURGyZ��JG]LH�Z�GROH�Sâ\Q
 VWUXP\NL��/HF]�NWRNROZLHN�VSRSUyG�ZDV�E�G]LH�SRWHP�QLHZLHUQ\��WHQ�]DEâ
G]Lâ�GDOHNR�]�UyZQHM�GURJL��=D� WR�ZL�F�� oH� RQL� QDUXV]\OL� VZRMH� SU]\PLHU]H��0\� LFK� SU]HNO�OLSP\� L� XF]\QLOLSP\� LFK� VHUFD�]DWZDUG]LDâ\PL��2QL�XVXZDM
 VâRZD�]�LFK�ZâDSFLZ\FK�PLHMVF�L�SRU]XFLOL�GXo
�F]�Sý�WHJR��FR�LP�]RVWDâR� ]HVâDQH�� 7\� QLHXVWDQQLH� RGNU\ZDý� E�G]LHV]� ]GUDG� ]� LFK� VWURQ\�� ]� Z\M
WNLHP�QLHOLF]Q\FK� VSRSUyG� QLFK�� /HF]� RGSXSý� LP� L� SU]HEDF]�� =DSUDZG��� $OODK� NRFKD� GREU]H�F]\QL
F\FK��2G� W\FK�� NWyU]\� QD]\ZDM
 FKU]HSFLMDQDPL�� Z]L�OLSP\� SU]\PLHU]H�� /HF]� RQL� SRU]XFLOL� ZLHOH� ]�WHJR�� FR� LP� ]RVWDâR� ]HVâDQH��0\� Z]QLHFLOLSP\�ZURJRSý� L� QLHQDZLSý�ZSUyG� QLFK� Do GR�'QLD�=PDUWZ\FKZVWDQLD��,�QLHEDZHP�REZLHSFL�LP�$OODK�WR��FR�RQL�F]\QLOL��2� OXGX� .VL�JL�� 1DV]� 3RVâDQLHF� SU]\V]HGâ� GR� ZDV�� Z\MDSQLDM
F� ZDP� ZLHOH� ]� WHJR�� FR� Z\�XNU\ZDOLSFLH�]�.VL�JL�� L�ZLHOH�WHo SRPLMDOLSFLH��=DSUDZG� SU]\V]âR�GR�ZDV�SZLDWâR�RG�$OODKD�L�.VL�JD�MDVQD��3U]H]� QL
 SURZDG]L� $OODK� W\FK�� NWyU]\� SRV]XNXM
 -HJR� ]DGRZROHQLD�� GR� GUyJ� SRNRMX��Z\SURZDG]D�LFK�]�FLHPQRSFL�� ]D�-HJR�:RO
 � GR�SZLDWâD�L�SURZDG]L�LFK�NX�GURG]H�SURVWHM��=DSUDZG���QLH�ZLHU]
 FL��NWyU]\�PyZL
���%RJLHP�MHVW�0HVMDV]��V\Q�0DULL���3RZLHG]���.Wyo PD�PRoQRSý�XF]\QLý�FRS SU]HFLZ�%RJX��MHSOL�2Q�]HFKFH�]JXELý�0HVMDV]D��V\QD�0DULL��MDN�UyZQLHo-HJR�0DWN� L�ZV]\VWNLFK��NWyU]\� V
 QD�]LHPL"��'R�$OODKD�QDOHo\�NUyOHVWZR�QLHELRV� L� ]LHPL�� L�ZV]\VWNLHJR� FR� MHVW� PL�G]\� QLPL�� 2Q� VWZDU]D� WR�� FR� FKFH�� $OODK� MHVW� QDG� NDoG
 U]HF]
ZV]HFKZâDGQ\��,�PyZL
 o\G]L� L� FKU]HSFLMDQLH�� �0\� MHVWHSP\� V\QDPL�$OODKD� L� -HJR� XPLâRZDQ\PL��� 3RZLHG]���'ODF]HJRo ZL�F� 2Q� NDU]H� ZDV� ]D� ZDV]H� JU]HFK\"� 3U]HFLZQLH�� Z\� MHVWHSFLH� W\ONR� OXGmPL�VSRSUyG� W\FK��NWyU\FK�2Q�VWZRU]\â��2Q�SU]HEDF]D� WHPX��NRPX�FKFH�� L�2Q�NDU]H� WHJR��NRJR�FKFH��'R�$OODKD�QDOHo\�NUyOHVWZR�QLHELRV�L�]LHPL�L�ZV]\VWNLHJR�FR�MHVW�PL�G]\�QLPL��,�GR�1LHJR�QDVW
SL�SRZUyW���2� OXGX�.VL�JL�� 3U]\V]HGâ� GR�ZDV�1DV]� 3RVâDQLHF�� DE\�Z\MDSQLý�ZDP� � SR� SHZQHM� SU]HUZLH�PL�G]\� SRVâD>FDPL� � oHE\SFLH� QLH� PyZLOL�� �1LH� SU]\V]HGâ� GR� QDV� DQL� ]ZLDVWXQ�� DQL�RVWU]HJDM
F\��� ,� RWR� SU]\V]HGâ� GR� ZDV� ]ZLDVWXQ� L� RVWU]HJDM
F\�� $OODK� MHVW� QDG� NDoG
 U]HF]
ZV]HFKZâDGQ\�©�6XUDK�DO�0D
LGD����������
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3U]\PLHU]H�$OODKD�]�:\VãDQQLNDPL
ª2�Z\��SRVâD>F\��-HG]FLH�WD\\EDW�� L�F]\>FLH�GREUR��-D�ZLHP�GRVNRQDOH��FR�Z\�F]\QLFLH��=DSUDZG��� WD� ZDV]D� UHOLJLD� MHVW MHGQ
 UHOLJL
 D� -D� MHVWHP� ZDV]\P� 3DQHP�� ZL�F� EyMFLH� VL� >L�]DFKRZXMFLH�ZDV]H�RERZL
]NL�Z]JO�GHP@�0QLH��2QL��OXG]LH�� MHGQDN�SRG]LHOLOL�VZ
 ZVSyOQRW� QD�UyoQH�VHNW\��L�NDoGD�JUXSD�FLHV]\�VL� W\P��FR�SRVLDGD��3R]RVWDZ�LFK�ZL�F�Z�Eâ�G]LH�QD�SHZLHQ�F]DV��&]\��RQL�SU]\SXV]F]DM
��oH�WR��FR�0\�LP�GDMHP\�Z�SRVWDFL�PDM
WNX�L�V\QyZ��R]QDF]D�oH�RSLHV]\P\�NX�QLP�]�GREU\PL�U]HF]DPL"�3U]HFLZQLH��� /HF]�RQL�QLH�V
 WHJR�SZLDGRPL��=DSUDZG���FL��NWyU]\�GUo
�]�REDZ\�SU]HG�VZRLP�3DQHP��RUD]�FL��NWyU]\�ZLHU]
 Z�$\DW�� VZHJR 3DQD��RUD]�FL��NWyU]\�QLH�GRGDM
 MDNLFKNROZLHN�ZVSyâWRZDU]\V]\�VZHPX�3DQX��RUD]� FL�� NWyU]\�GDM
 >MDâPXoQ�@�� NWyU
 GDM
�� SRGF]DV� JG\� LFK� VHUFD� GUo
� >JG\o QLH�ZLHG]
 F]\�]RVWDâD�RQD�SU]\M�WD�F]\�QLH@��SRQLHZDo SHZQL�V
 oH�PDM
 SRZUyFLý�GR�VZHJR�3DQD�RWR�V
 FL��NWyU]\�VL� SSLHV]
 NX�GREU\P�XF]\QNRP��RQL�V
 SLHUZVL�Z�LFK�VSHâQLDQLX��0\� QDNâDGDP\� QD� NDoG
 GXV]� W\ONR� WR�� FR� MHVW�Z� MHM�PRoOLZRSFL��0\�PDP\�.VL�J��� NWyUD�PyZL�SUDZG���L�RQL�QLH�GR]QDM
 QLHVSUDZLHGOLZRSFL��-HGQDN�VHUFD�LFK�SRG�W\P�Z]JO�GHP�V
 ]DVâRQL�WH��2QL�PDM
 MHV]F]H�]D�VRE
 LQQH��]âH��F]\Q\��RSUyF]�W\FK��NWyUH�VWDOH�SRSHâQLDM
�©��6XUDK�DO�0XCPLQ�Q�����������
ª2Q�XVWDQRZLâ�GOD�ZDV�WDN
 VDP
 UHOLJL���NWyU
 MXo SROHFLâ�1RHPX��L�WR��FR�REMDZLOLSP\�WRELH��0XKDPPHG]LH��� L� WR�� FR� SROHFLOLSP\� $EUDKDPRZL�� 0RMoHV]RZL� L� -H]XVRZL�� 3U]HVWU]HJDMFLH�QDOHo\FLH�UHOLJLL�L�QLH�UR]G]LHODMFLH�VL� Z�QLHM��1LH�GR�SU]\M�FLD�MHVW�GOD�0XVKULN�Q�� WR��GR�F]HJR�W\� LFK�Z]\ZDV]��$OODK�Z\ELHUD�GOD�6LHELH��NRJR�FKFH�� L�SURZDG]L�GURJ
 SURVW
 NX�6RELH�WHJR��NWR�]ZUDFD�VL� GR�1LHJR�]H�VNUXFK
 L�SRVâXV]H>VWZHP�©�6XUDK�DVK�6K�UD��������

�� :V]HONLHJR�URG]DMX�SR*\ZLHQLH�NWyUH�$OODK�XF]\QLá�GR]ZRORQ\P��� -HVW�WR�MHG\QLH�SUyED�QD�W\P��ZLHFLH��D�Z�*\FLX�SU]\V]á\P�QLH�E
G� PLHOL�XG]LDáX�Z�GREU\FK�U]HF]DFK���7DIVvU�DO�4XUWXEL��
�� =QDNL��GRZRG\��ZHUVHW\��REMDZLHQLD«
�� 3ROLWHLVWyZ��SRJDQ��EDáZRFKZDOFyZ�L�W\FK�NWyU]\�QLH�ZLHU]� Z�-HGQR�ü�$OODKD��7\FK�NWyU]\�F]F]� LQQ\FK�X�ERNX�$OODKD��OXE�VWDZLDM� SDUWQHUyZ�X�-HJR�ERNX�
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:�LFK��ODG\�$OODK�]HVãDã�-H]XVD�6\QD�0DULL
ª:� LFK� SODG\�3RVâDOLSP\� -H]XVD�� V\QD�0DULL�� SRWZLHUG]DM
FHJR�7RU� NWyUD�SU]HG�QLP�]RVWDâD�]HVâDQD��L�-HPX�GDOLSP\�(ZDQJHOL���Z�NWyUHM�E\âR�SU]HZRGQLFWZR�L�SZLDWâR��RUD]�SRWZLHUG]HQLH�7RU\� NWyUD� SU]HG� QL
 ]RVWDâD� ]HVâDQD�� L� MHVW� WR� SU]HZRGQLFWZR� L� QDSRPQLHQLH� GOD� OXG]L�ERJRERMQ\FK�©�6XUDK�DO�0k
LGDK�������
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:\WUZDQLH�0RM%HV]D��-H]XVD�L�0XKDPPDGD
ª2WR�SRZLHG]LDâ�0RMoHV]�GR� VZHJR� OXGX�� �2� OXGX�PyM��'ODF]HJR�Z\�PQLH�REUDoDFLH� VNRUR�ZLHFLH��oH�$OODK�SRVâDâ�PQLH�GR�ZDV���$�NLHG\�RQL�VL� RGVXQ�OL��RG�GURJL�$OOkKD���$OODK�RGVXQ
â�LFK�VHUFD��RG�GURJL�SURVWHM���$OODK�QLH�SURZDG]L�GURJ
 SURVW
 OXG]L�V]HU]
F\FK�]HSVXFLH��2WR�SRZLHG]LDâ�-H]XV��V\Q�0DULL���2�V\QRZLH�,]UDHOD��-HVWHP�Z\VâDQ\�RG�$OODKD�GR�ZDV��DE\�SRWZLHUG]Lý�SUDZG]LZRSý�WHJR��FR�SU]HGH�PQ
 E\âR�]HVâDQH�Z�7RU]H��L�]ZLDVWRZDý�3RVâD>FD��NWyU\� SU]\MG]LH� SR� PQLH�� D� NWyUHJR� LPL� � $KPDG���� /HF]� NLHG\� RQ� �$KPDG�� SU]\V]HGâ� ]�MDVQ\PL�GRZRGDPL��RQL�SRZLHG]LHOL���7R�V
 F]DU\�RF]\ZLVWH���$� NWR� MHVW�EDUG]LHM� QLHVSUDZLHGOLZ\� DQLoHOL� WHQ�� NWR�PyZL�Z\P\SOD�SU]HFLZ�%RJX� NâDPVWZR��NLHG\�]DSUDV]DQ\�MHVW�GR�LVODPX"�$OODK�QLH�SURZDG]L�GURJ
 SURVW
 OXG]L�QLHVSUDZLHGOLZ\FK�2QL�SUDJQ
 ]DJDVLý�SZLDWâR�$OODKD�VZRLPL�XVWDPL��OHF]�$OODK�GRSHâQL�6ZRMH�SZLDWâR��PLPR�LoQLHZLHUQL�WHJR�QLHQDZLG]
��2Q�MHVW�7\P��NWyU\�Z\VâDâ�6ZRMHJR�3RVâD>FD�]�GURJ
 SURVW
 L� UHOLJL
 SUDZG\��DE\�M
 Z]QLHSý�SRQDG�ZV]HONLH�UHOLJLH��FKRFLDoE\�WR�E\âR�QLHQDZLVWQH�GOD�0XV]ULN�Q���
�� 6áRZR��$KPDG��]QDF]\��SRGREQLH�MDN�0XKDPPDG���Z\VáDZLRQ\���2E\GZD�WH�VáRZD�SRFKRG]� RG�WHJR�VDPHJR�UG]HQLD��K�PG��-H]XV�]DSRZLDGD�Z�W\P�ZHUVHFLH�SU]\M�FLH�QRZHJR�SRVáD�FD��NWyU\�E
G]LH�PLDá�QD�LPL
 $KPDG��:DUWR�]DXZD*\ü��*H�ZHGáXJ�(ZDQJHOLL��Z��-DQD�-H]XV�PLDá�SRZLHG]LHü���-D� ]D� E
G
 SURVLá� 2MFD�� D� LQQHJR� 3RFLHV]\FLHOD
� GD� ZDP�� DE\� ]� ZDPL� E\á� QD� ]DZV]H� � 'XFKD� 3UDZG\��NWyUHJR��ZLDW�SU]\M�ü�QLH�PR*H��SRQLHZD* *R�QLH�ZLG]L�DQL�QLH�]QD�����������-HGQDN*H�PyZL
 ZDP�SUDZG
��3R*\WHF]QH�MHVW�GOD�ZDV�PRMH�RGHM�FLH��%R�MH*HOL�QLH�RGHMG
��3RFLHV]\FLHO
�QLH�SU]\MG]LH�GR�ZDV���������
�(W\PRORJLF]QH�]QDF]HQLH�JUHFNLHJR�VáRZD�3DUiNO�WRV�WR�� 
REUR�FD��SRFLHV]\FLHO��SRPRFQLN
�RG�SDUDNDOHtQ� 
SU]\ZRá\ZDü��QDSRPLQDü��SRFLHV]Dü
���:áDG\VáDZ�.RSDOL�VNL��6áRZQLN�Z\UD]yZ�REF\FK�L�]ZURWyZ�REFRM
]\F]Q\FK�
.V��.DUO�6WHKOLQ�SLV]H��$KPDG R]QDF]D�SR�DUDEVNX�
QDMFKZDOHEQLHMV]\
�L��SRQLHZD* MHVW�NRU]HQLHP�VáRZD�0XKDPPDG��F]\OL�0DKRPHW���PX]XáPDQLH�GRSDWUXM� VL
 Z�QLP�RELHWQLF\�]áR*RQHM�SU]H]�1DV]HJR�3DQD�>-H]XVD�6\QD�0DULL��3RNyM�]�QLP@��JG\�PyZLá�R�3DUDNOHFLH �-������� ������'DP�ZDP�LQQHJR�3RFLHV]\FLHOD��DE\�SR]RVWDá�]�ZDPL�QD�]DZV]H���3RQLHZD*��MDN�PyZL��� QLH� QDOH*\� F]\WDü�3DUDNOHW �SDUDNOHWRV ]� JUHFNLHJR� ]QDF]\� 
SRFLHV]\FLHO
���DOH�SHULNOXWRV�� WR� ]QDF]\�
SRVáDQ\
�� 
FKZDOHEQ\
�F]\�$KPDG��0LDáDE\� WR�ZL
F�E\ü�]DSRZLHG( 0DKRPHWD��7DND� MHVW� LQWHUSUHWDFMD��NWyUHM��Z�GZD�ODWD�SR�0DKRPHFLH��XOHJá�,EQ�+LFKDP��7DND�LQWHUSUHWDFMD�MHVW�PR*OLZD��JG\* Z�M
]\NX�DUDEVNLP��MDN�]UHV]W�ZH ZV]\VWNLFK� M
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��DE\�Z\MDSQLý�ZDP�QLHFR�]�WHJR��Z�F]\P�VL� UyoQLFLH��%yMFLH�VL� ZL�F�$OODKD�L�VâXFKDMFLH�PQLH��=DSUDZG���$OODK�MHVW�PRLP�3DQHP�L�ZDV]\P�3DQHP��3U]HWR�F]FLMFLH�*R��7R�MHVW�GURJD�SURVWD���/HF]�UyoQH�VHNW\�VSRSUyG�QLFK SRUyoQLâ\�VL� PL�G]\�VRE
��%LDGD�ZL�F�'KDOLP�Q��SROLWHLVWRP��QLHVSUDZLHGOLZ\P��]�SRZRGX�NDU\�'QLD�EROHVQHJR��'QLD�=PDUWZ\FKZVWDQLD���&]\�� RQL� W\ONR� RF]HNXM
 *RG]LQ\�� NWyUD� SU]\MG]LH� GR� QLFK� QDJOH�� NLHG\� QDZHW� QLH� E�G
SU]HF]XZDOL"�7HJR�'QLD�SU]\MDFLHOH�E�G
 GOD�VLHELH�ZURJDPL��]�Z\M
WNLHP�OXG]L�ERJRERMQ\FK���/XG]LRP�V]F]HU]H�ZLHU]
F\P�SRZLHG]LDQH�E�G]LH��� �2� VâXG]\�PRL��1LH�REDZLDMFLH� VL� WHJR�'QLD�L�QLH�E
GmFLH�VPXWQL��:\�� NWyU]\SFLH� XZLHU]\OL� Z� 1DV]H� ]QDNL� L� E\OLSFLH� 0XVOLP�Q �SRGGDOLSFLH� VL� FDâNRZLFLH� L�ZLHU]\OLSFLH�Z�-HGQRSý�$OODKD���:HMGmFLH�GR�2JURGX��Z\�L�ZDV]H�oRQ\��Z�SHâQL�V]F]�SFLD���:SUyG�QLFK�E�G
 NU
o\ý�SRGDZDQH� LP�QDF]\QLD�]H�]âRWD� L�SXFKDU\��E�G]LH�Z�QLFK� WR��F]HJR�GXV]H� ]DSUDJQ
 L� ZV]\VWNR� WR� F]\P� UR]NRV]XM
 VL� RF]\�� ,� E�G]LHFLH� SU]HE\ZDý� WDP� Z�QLHVNR>F]RQRSý�7DNL�MHVW�5DM��NWyU\�ZDP�E�G]LH�GDQ\�Z�G]LHG]LFWZR�]D�WR��FR�F]\QLOLSFLH��]D�WHJR�o\FLD���%�G
 WDP�REILWH�RZRFH��]�NWyU\FK�E�G]LHFLH�MHGOL��=DSUDZG��� 0XGoULP�Q� �JU]HV]QLF\�� QLHZLHU]
F\�� Z� NDU]H� *HKHQQ\� E�G
 SU]HE\ZDý� Z�QLHVNR>F]RQRSý��1LH�GR]QDM
 Z�QLHM�XOJL�L�SR]RVWDQ
 WDP�Z�UR]SDF]\��0\� QLH� E\OLSP\� GOD� QLFK� QLHVSUDZLHGOLZL�� OHF]� RQL� E\OL� 'KDOLP�Q� �SROLWHLVWDPL��QLHVSUDZLHGOLZ\PL���,� E�G
 NU]\F]Hý�� �2�0DOLNX� �6WUyoX� 3LHNâD��� 1LHFK� WZyM� 3DQ� VNR>F]\� ]� QDPL���2Q� SRZLH���=DSUDZG���SR]RVWDQLHFLH�Z�QLHVNR>F]RQRSý���=DSUDZG�0\�SU]\QLHSOLSP\�ZDP�SUDZG���OHF]��ZL�NV]RSý�]�ZDV�RGF]XZD�ZVWU�W�GR�SUDZG\�©�6XUDK�D]�=XNKUXI�����������
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1LHNWyUH�]�FXGyZ�-H]XVD
ª2WR� SRZLH� $OOkK� �Z�'QLX� =PDUWZ\FKZVWDQLH��� �2� -H]XVLH�� V\QX�0DULL��:VSRPQLM� GREURý�0RM
 GOD�FLHELH�L�GOD�WZRMHM�0DWNL��JG\�XPRFQLâHP�FLHELH�5XK�XO�4XGXV�>$QLRâHP�*DEULHOHP@��NLHG\� E�G
F� MHV]F]H� Z� NROHEFH�� SU]HPDZLDâHS MXo GR� OXG]L� MDN� F]âRZLHN� GRMU]Dâ\�� ,� MDN�QDXF]\âHP�FLHELH�3LVPD��DO�+LNPDK��P
GURSFL��]UR]XPLHQLD��7RU\�L�(ZDQJHOLL��,�MDN�VWZRU]\âHS]� JOLQ\� NV]WDâW� SWDND� � ]D�0RLP� ]H]ZROHQLHP� � SRWHP� WFKQ
âHS ZH>�� L� VWDâ� VL� SWDNLHP� � ]D�0RLP� ]H]ZROHQLHP� � L� XOHF]DâHS SOHS\FK� L� WU�GRZDW\FK� � ]D� 0RLP� ]H]ZROHQLHP�� L� MDN�ZVNU]HV]DâHS ]PDUâ\FK� � ]D�0RLP� ]H]ZROHQLHP�� ,� RWR� -D� SRZVWU]\PDâHP� V\QyZ� ,]UDHOD� RG�FLHELH��JG\�FKFLHOL�FL� ]DELý���NLHG\�SU]\V]HGâHS GR�QLFK�]�MDVQ\PL�GRZRGDPL��,�SRZLHG]LHOL�FL�VSRSUyG�QLFK��NWyU]\�QLH�XZLHU]\OL���7R�V
 W\ONR�F]DU\�RF]\ZLVWH��©�6XUDK�DO�0k
LGDK��������
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-DN�$OODK�RFDOLã�-H]XVD�SU]H]�ZQLHERZVWûSLHQLH
ª2WR�SRZLHG]LDâ�$OODK���2�-H]XVLH��2WR�-D�SRZRâDP�FLHELH�L�Z]QLRV� NX�6RELH��RF]\V]F]DM
F�FL� RG�W\FK��NWyU]\�QLH�XZLHU]\OL��L�XPLHV]F]� W\FK��NWyU]\�SRV]OL�]D�WRE
��SRQDG�QLHZLHUQ\PL��� Do GR�'QLD�=PDUWZ\FKZVWDQLD��� 1DVW�SQLH�GR�0QLH�SRZUyFLFLH�L�ZWHG\�UR]VWU]\JQ� PL�G]\�ZDPL��Z�F]\P�VL� UyoQLOLSFLH��7\FK��NWyU]\�QLH�XZLHU]\OL��XNDU]� NDU
 VWUDV]Q
 QD�W\P�SZLHFLH�L�Z�o\FLX�RVWDWHF]Q\P�RQL�QLH�E�G
 PLHOL�SRPRFQLNyZ���$�W\P��NWyU]\�XZLHU]\OL� L�NWyU]\�F]\QLOL�GREUH�G]LHâD��2Q�GD�Z�SHâQL�QDOHoQ
 LP�QDJURG���$�$OODK�QLH�NRFKD�'KDOLP�Q��SROLWHLVWyZ��OXG]L�QLHVSUDZLHGOLZ\FK���2WR�FR�WRELH�UHF\WXMHP\�]H�]QDNyZ�L�P
GUHJR�QDSRPQLHQLD�©��6XUDK�ÇO�C,PUkQ����������
ª,�]D�WR��oH�SRZLHG]LHOL��]�GXP
����=DELOLSP\�0HVMDV]D��-H]XVD��V\QD�0DULL��SRVâD>FD�$OODKD���SRGF]DV�JG\�RQL�DQL�JR�QLH�]DELOL��DQL�JR�QLH�XNU]\oRZDOL��W\ONR�LP�VL� WDN�]GDZDâR����]DSUDZG���FL��NWyU]\�VL� UyoQL
 Z�WHM�VSUDZLH��PDMD�SHâQR�Z
WSOLZRSFL��RQL�QLH�PDM
 R�W\P�oDGQHM�ZLHG]\��LG
 W\ONR�]D�SU]\SXV]F]HQLHP��RQL�JR�QLH�]DELOL�]�SHZQRSFL
��3U]HFLZQLH��:]QLyVâ�JR�$OOkK�GR�6LHELH����$OODK�MHVW�SRW�oQ\��P
GU\�©��6XUDK�DQ�1LVk������������
ª1LH� XZLHU]\OL� FL�� NWyU]\�SRZLHG]LHOL�� �=DSUDZG���$OODK� � WR�0HVMDV]�� V\Q�0DULL���$�0HVMDV]�SRZLHG]LDâ���6\QRZLH�,]UDHOD��&]FLMFLH�$OODKD��PRMHJR�3DQD�L�ZDV]HJR�3DQD���2WR��]DSUDZG���NWR� GDMH� %RJX� ZVSyâWRZDU]\V]\�� WHPX� $OODK� ]DEURQLâ� ZHMSFLD� GR� 2JURGX�� -HJR� PLHMVFHP�VFKURQLHQLD� E�G]LH� RJLH>�� $� GOD� 'KDOLP�Q� �SROLWHLSFL�� QLHVSUDZLHGOLZL�� QLH� PD� oDGQ\FK�SRPRFQLNyZ��

�� 1LHZLHUQ\PL�Z�MHGQR�ü $OOkKD��Z�MHJR�SURURNyZ��OXE�NVL
JL�HWF�
�� 0X]XáPDQLH�V� MHGQRJáR�QLH�]JRGQL�FR�GR�]HM�FLD�-H]XVD�SU]HG�'QLHP�=PDUWZ\FKZVWDQLD��=REDF]�UR]G]LDá�� �3RQRZQH�]VW�SLHQLH�-H]XVD��
�� ,EQ�$EL�+DWLP�SU]HND]Dá�*H�,EQ�
$EEDV�SRZLHG]LDá���7X* SU]HG�W\P�MDN�$OODK�Z]QLyVá�-H]XVD�GR�QLHELRV��-H]XV�SRV]HGá�GR�GRPX�>Z�NWyU\P�VL
 ]QDMG\ZDOL@�GR�VZ\FK� WRZDU]\V]\��NWyU\FK�E\áR�����*G\�SU]\V]HGá�� MHJR�ZáRV\�E\á\�PRNUH��L�SRZLHG]LDá�� 
6� Z�UyG�ZDV�FL�NWyU]\�]Z�WSL� ZH�PQLH����UD]\��SR�W\P�MDN�ZH�PQLH�ZLHU]\OL�
�1DVW
SQLH�SRZLHG]LDá��
.WR�]�ZDV�]JáRVL�VL
 QD�RFKRWQLND�DE\�MHJR�REOLF]H�Z\JO�GDáR�MDN�PRMH��L�DE\�]RVWDá�]DPLDVW�PQLH�]DELW\��WHQ�E
G]LH�]H�PQ� �Z�5DMX�
� -HGHQ� ]� QDMPáRGV]\FK� SRGDá� VL
 QD� RFKRWQLND�� OHF]� -H]XV�SRSURVLá� JR� DE\� XVLDGá��-H]XV�]QyZ�VS\WDá�R�RFKRWQLND��D�PáRG]LHQLHF�WHQ�]QyZ�SRGDá�VL
 QD�RFKRWQLND��OHF]�-H]XV�SURVLá�DE\�XVLDGá�� :� NR�FX� MHGQDN� -H]XV� SRZLHG]LDá�� 
=DWHP� E
G]LHV]� W\P� F]áRZLHNLHP�
� L� SRGREL]QD� -H]XVD�]RVWDáD�QDáR*RQD�QD�WHJR�PáRG]LH�FD��-H]XV�QDWRPLDVW�]RVWDá�Z]QLHVLRQ\�GR�QLHELRV��*G\�*\G]L�SU]\V]OL�V]XNDM�F�-H]XVD��]QDOH(OL�WHJR�PáRGHJR�P
*F]\]Q
 L�JR�XNU]\*RZDOL����7DIVLU�LEQ�.DWKvU��6XUDWXQ�1LVk��D\DK����������� -HJR�GXV]D�ZUD]�]�FLDáHP��L�]QDMGXMH�VL
 Z�QLHELRVDFK�
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1LH�XZLHU]\OL�FL��NWyU]\�SRZLHG]LHOL���=DSUDZG���$OODK�� WR�WU]HFL�]�WU]HFK���$�QLH�PD�SU]HFLHooDGQHJR�LODK��ERJD�ZDUWHJR�F]FL���MDN�W\ONR�MHGHQ�,ODK �%yJ���$�MHSOL�RQL�QLH�SRZVWU]\PDM
 VL� RG�WHJR�FR�PyZL
��WR�W\FK�VSRSUyG�QLFK��NWyU]\�QLH�XZLHU]\OL��GRWNQLH�NDUD�EROHVQD��&]\o RQL� QLH� QDZUyF
 VL� GR�$OODKD� L� QLH� SRSURV]
 *R�R�SU]HEDF]HQLH"�3U]HFLHo $OODK� MHVW�SU]HEDF]DM
F\��OLWRSFLZ\��0HVMDV]�� V\Q�0DULL�� MHVW� W\ONR�SRVâD>FHP��ZLHOX�E\âR�SU]HG�QLP�SRVâD>FyZ�NWyU]\�RGHV]OL�� D�MHJR�0DWND�E\âD�6LGGLTDK����2QL�RERMH�SU]\MPRZDOL�SRo\ZLHQLH����3RSDWU]�� MDN�Z\MDSQLDP\�LP�$\DW �]QDNL��GRZRG\��REMDZLHQLH��ZHUVHW\���3RSDWU]��MDN�RQL�SRWHP�VL� RGZUDFDM
�©��6XUDK�DO�0k
LGDK����������

�� 0DULD�XZLHU]\áD�Z�VáRZD�$OODKD�L�Z�-HJR�.VL
JL�L�E\áD�0X�SRVáXV]QD��=REDF]�WDN*H�ZHUVHW���������� 7DN�MDN�ZV]\VF\�LQQL�OXG]LH��QDWRPLDVW�$OODK�QLH�PD�WDNLFK�SRWU]HE��
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-H]XV�QLH�MHVW�6\QHP�%R%\P�OHF]�VWZRU]HQLHP�%R%\P��WDN�MDN�$GDP�
ª=DSUDZG��� SRGRELH>VWZR� -H]XVD� MHVW� X� $OODKD� SRGRELH>VWZHP� $GDPD�� 2Q� VWZRU]\â� JR� ]�SURFKX��D�QDVW�SQLH�SRZLHG]LDâ�GR�QLHJR���%
Gm���� L�RQ�MHVW���2WR��SUDZGD��NWyUD��SRFKRG]L�RG�WZHJR�3DQD��QLH�E
Gm ZL�F�]�OLF]E\�Z
WSL
F\FK��.WRNROZLHN�VL� E�G]LH�]�WRE
 VSU]HF]Dâ�Z�MHJR��-H]XVD��VSUDZLH��SR�W\P�MDN�RWU]\PDâHS ZLHG]���WR� SRZLHG]��3R]ZyOFLH�� �:H]ZLMP\�QDV]\FK� V\QyZ� L�ZDV]\FK� V\QyZ��QDV]H�NRELHW\� L�ZDV]H�NRELHW\�� QDV� VDP\FK� L� ZDV� VDP\FK�� SRWHP� E�G]LHP\� VL� SRNRUQLH� PRGOLý� L� Z]\ZDý�SU]HNOH>VWZD�$OODKD�QD�NâDPFyZ���=DSUDZG��� WR� MHVW� RSRZLDGDQLH� SUDZG]LZH�� /D� LODKD� LO� $OODK �QLNW� QLH MHVW� ZDUW� F]FL� SUyF]�$OODKD���,��]DSUDZG���$OODK�MHVW�3RW�oQ\��0
GU\��$�MHSOL�RQL�VL� RGZUyF
��WR�$OODK�SU]HFLHo ]QD�GRVNRQDOH�W\FK��NWyU]\�V]HU]
 ]JRUV]HQLH��3RZLHG]���2�OXGX�.VL�JL��'RFKRGmFLH�GR�VâRZD�VSUDZLHGOLZHJR�GOD�ZDV�L�GOD�QDV��DE\SP\�QLH�F]FLOL�QLNRJR�LQQHJR��MDN�W\ONR�$OODKD��DE\SP\�QLH�GRGDZDOL�-HPX�QLF]HJR�]D�ZVSyâWRZDU]\V]\�L�DE\�MHGQL�]�QDV�QLH�EUDOL�VRELH�LQQ\FK�MDNR�SDQyZ��SR]D�$OODKHP���$�MHSOL�RQL�VL� RGZUyF
��WR�SRZLHG]FLH�� �%
GmFLH� SZLDGNDPL�� oH� P\� MHVWHSP\�0XVOLP�Q �FDâNRZLFLH� SRGGDQ\PL� VâXJDPL�$OODKD���©�6XUDK�ÇO�C,PUkQ����������
ª,�RWR�SRZLH�$OODK��Z�'QLX�=PDUWZ\FKZVWDQLD����2�-H]XVLH��V\QX�0DULL��&]\�W\�SRZLHG]LDâHSOXG]LRP���&]FLMFLH�PQLH�L�PRM
 PDWN� MDNR�GZD�EyVWZD��SR]D�$OODKHP"��2Q�SRZLH���&KZDâD�7RELH��1LH�GR�PQLH�QDOHo\�PyZLý�WR��GR�F]HJR�QLH�PDP�SUDZD��-HSOLE\P�MD�WDN�SRZLHG]LDâ��7\�SU]HFLHo ZLHG]LDâE\S R�W\P��7\�ZLHV]��FR�MHVW�Z�PRMHM�GXV]\��D�MD�QLH�ZLHP��FR�MHVW�Z�7ZRMHM��=DSUDZG���7\�GREU]H�]QDV]�U]HF]\�XNU\WH��-D�LP�SRZLHG]LDâHP�W\ONR�WR��FR�7\�PL�QDND]DâHS SRZLHG]LHý���&]FLMFLH�$OODKD��PRMHJR�3DQD�L�ZDV]HJR�3DQD��� -D�E\âHP� SZLDGNLHP� LFK�� MDN�GâXJR�ZSUyG�QLFK�SU]HE\ZDâHP��D�NLHG\S PQLH�ZH]ZDâ�GR�6LHELH��7\S E\âHS LFK�SLOQ\P�VWUyoHP��ZV]DN�MHVWHS SZLDGNLHP�NDoGHM�U]HF]\��-HSOL� 7\� LFK� XNDU]HV]� � RQL� SU]HFLHo V
 7Z\PL SRGGDQ\PL�� D� MHSOL� 7\� LP� SU]HEDF]\V]� � WR�SU]HFLHo MHVWHS 3RW�oQ\��0
GU\���$OODK�SRZLH���7R�MHVW�']LH>��NLHG\�V]F]HURSý�SU]\QRVL�NRU]\Sý�OXG]LRP�V]F]HU\P��'OD�QLFK�V
SU]\JRWRZDQH� 2JURG\�� JG]LH� Z� GROH� Sâ\Q
 VWUXP\NL�� RQL� WDP� E�G
 SU]HE\ZDý� Z�QLHVNR>F]RQRSý��� $OODK� MHVW� ]DGRZRORQ\� ]� QLFK�� D� RQL� V
 ]DGRZROHQL� ]� 1LHJR�� 7R� MHVW�RVL
JQL�FLH�RJURPQH��'R�$OODKD� QDOHo
� QLHELRVD� L� ]LHPLD�� L� ZV]\VWNR� WR�� FR� MHVW�PL�G]\� QLPL��2Q� MHVW� QDG� NDoG
U]HF]
 ZV]HFKPRFQ\�©�6XUDK�DO�0k
LGDK������������
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ª2QL� SRZLHG]LHOL�� �$OODK� Z]L
â� VRELH� V\QD��� 1LHFK� 0X� E�G]LH� FKZDâD�� 2Q� MHVW� ZROQ\� RG�ZV]HONLFK�SRWU]HE��'R�1LHJR�QDOHo\�ZV]\VWNR�WR��FR�MHVW�Z�QLHELRVDFK��L�ZV]\VWNR�WR��FR�MHVW�QD�]LHPL��$�Z\�QLH�PDFLH�oDGQHM�ZâDG]\�QDG�W\P��&]\�PyZLFLH�R�$OODKX�WR��F]HJR�QLH�ZLHFLH"�3RZLHG]�� �=DSUDZG��� FL�� NWyU]\� Z\P\SODM
 NâDPVWZR� SU]HFLZNR� %RJX�� QLH� QLJG\� E�G
V]F]�SOLZL����.UyWNLH�� Xo\ZDQLH� MHVW� QD� W\P� SZLHFLH�� $OH� SRWHP� GR�1DV� RQL� SRZUyF
�� 'DP\� LP� ZWHG\�]DNRV]WRZDý�NDU\�VWUDV]QHM�]D�WR��Lo QLH�ZLHU]\OL�©�6XUDK�<�QXV�����������
ª2QL�PyZL
�� �$OODK�Z]L
â� 6RELH� V\QD��� � 1LHFK�0X�E�G]LH� FKZDâD�� � :FDOH� QLH��'R�1LHJR�QDOHo\�WR��FR�MHVW�Z�QLHELRVDFK��L�WR��FR�MHVW�QD�]LHPL��:V]\VWNR�-HPX�SRNRUQLH�MHVW�SRGGDQH��2Q�MHVW�6WZyUF
 QLHELRV�L�]LHPL��,�NLHG\�2Q�FRS SRVWDQRZL��WR�W\ONR�PyZL���%
Gm�� � L�RQR�VL�VWDMH�©�6XUDK�DO�%DTDUDK������������
ª2QL�PyZL
�� �0LâRVLHUQ\�Z]L
â�6RELH�V\QD���1LHFK�2Q�E�G]LH�Z\VâDZLRQ\��$OHo SU]HFLZQLH��2QL� >FL� NWyU\FK� XZDoDM
 ]D� G]LHFL�$OODKD�� MDN�$QLRâ\�� -H]XV� F]\�8]D\U@� V
 W\ONR� SRGGDQ\PL�RWRF]HQL�V]DFXQNLHP��2QL�QLH�Z\SU]HG]DM
 *R�Z�VâRZLH��RQL�G]LDâDM
 QD�-HJR�UR]ND]��2Q�ZLH� WR��FR� MHVW�SU]HG�QLPL�� L� WR��FR� MHVW�]D�QLPL��RQL�QLH�PRJ
 VL� ZVWDZLDý�]D�QLNLP��MDN�W\ONR�]D�W\PL�NWyU\FK�2Q�VRELH�XSRGREDâ��RQL�V
 SU]HQLNQL�FL�REDZ
 SU]HG�1LP��$� NWRNROZLHN� ]� QLFK� SRZLHG]LDâE\�� �-D� MHVWHP� LODK �ERJLHP��� SR]D� 1LP��� � WR� WHPX� 0\�]DSâDFLOLE\SP\�*HKHQQ
��:�WHQ�VSRVyE�0\�SâDFLP\�'KDOLP�Q �QLHVSUDZLHGOLZ\P��SROLWHLVWRP��&]\o FL��NWyU]\�QLH�XZLHU]\OL��QLH�ZLHG]LHOL��Lo QLHELRVD�L�]LHPLD�VWDQRZLâ\�MHGQ
 ]ZDUW
 PDV���QDVW�SQLH 0\�UR]G]LHOLOLSP\�MH��L�VWZRU]\OLSP\�]�ZRG\�NDoG
 o\M
F
 U]HF]"�&]\o ]DWHP�RQL�QLH�XZLHU]
"©�6XUDK�DO�$QEL\D�����������
ª2QL�SRZLHG]LHOL���0LâRVLHUQ\�SRF]
â�V\QD�����3RSHâQLOLSFLH�U]HF]�SRWZRUQ
��3U]H]�FR�QLHELRVD�RPDO�VL� QLH�UR]U\ZDM
��D�]LHPLD�RPDO�QLH�SRS�ND�V]F]HOLQDPL��D�JyU\�RPDO�QLH�UR]SDGQ
 VL� Z�SURFK�� RG�WHJR��Lo RQL�SU]\SLVDOL�0LâRVLHUQHPX�V\QD��$�QLH�JRG]L�VL�0LâRVLHUQHPX��DE\�Z]L
â�VRELH�V\QD��.DoG\��NWR�MHVW�Z�QLHELRVDFK�L�QD�]LHPL��SU]\FKRG]L�GR�0LâRVLHUQHJR�MDNR�SRGGDQ\����
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2Q�]QD�NDoGHJR�]�QLFK�GREU]H�L�SROLF]\â�LFK�GRNâDGQLH��,�RQL�ZV]\VF\�SU]\MG
 GR�1LHJR��Z�'QLX�=PDUWZ\FKZVWDQLD��SRMHG\QF]R��=DSUDZG���W\P��NWyU]\�ZLHU]
 L�NWyU]\�SHâQL
 GREUH�G]LHâD�� 0LâRVLHUQ\�REGDUXMH�LFK�PLâRSFL
���Z�VHUFDFK�OXG]L�ZLHUQ\FK���,�0\�XF]\QLOLSP\�JR��.RUDQ��âDWZ\P��Z�WZRLP�M�]\NX��DE\S JâRVLâ�UDGRVQ
 ZLHSý�ERJRERMQ\P�L�RVWU]HJDâ�SU]H]H> /XGG���©��6XUDK�0DULDP�����������
ª=DSUDZG���QLH�ZLHU]
 FL�NWyU]\�PyZL
���=DSUDZG���%RJLHP�MHVW�0HVMDV]��V\Q�0DULL���3RZLHG]���.Wyo PD�PRoQRSý�XF]\QLý�FRS SU]HFLZ�%RJX�� MHSOL�2Q�]HFKFH�]JXELý�0HVMDV]D��V\QD�0DULL��MDN�UyZQLHo MHJR�0DWN� L�ZV]\VWNLFK��NWyU]\�V
 QD�]LHPL"��'R�$OODKD�QDOHo\�NUyOHVWZR�QLHELRV�L�]LHPL�� L�ZV]\VWNLHJR� WHJR��FR� MHVW�PL�G]\�QLPL��2Q�VWZDU]D� WR��FR�FKFH��$OODK� MHVW�QDG�NDoG
U]HF]
 ZV]HFKZâDGQ\�©��6XUDK�DO�0k
LGDK�������
ªn\G]L�PyZL
���8]DMU�MHVW�V\QHP�$OODKD���$�FKU]HSFLMDQLH�PyZL
���0HVMDV]�MHVW�V\QHP�$OODKD���7DNLH� V
 VâRZD� Z\SRZLHG]LDQH� LFK� XVWDPL�� SRGREQH� GR� VâyZ� W\FK�� NWyU]\� SU]HGWHP� QLH�ZLHU]\OL��3U]HNOH>VWZR�$OODKD�QDG�QLPL��MDNoH�RQL�]ZRG]
 RG�SUDZG\��2QL� Z]L�OL� VZRLFK� UDELQyZ� L� VZRLFK� PQLFKyZ� ]D� SDQyZ�� SR]D� %RJLHP�� L� 0HVMDV]D�� V\QD�0DULL����$�UR]ND]DQR�LP�SU]HFLHo �Z�7RU]H�L�(ZDQJHOLL��F]FLý�W\ONR�-HG\QHJR�,ODK �$OODKD���/D�LODKD� LOOD� +XââD �QLNW� QLH� MHVW� ZDUW� F]FL� SUyF]� 1LHJR��� -DNoH�2Q� EDUG]LHM� JRGQ\� MHVW� FKZDâ\�DQLoHOL�WR��FR�RQL�-HPX�GRGDM
 MDNR�ZVSyâWRZDU]\V]\�©�6XUDK�DW�7DXEDK����������

�� )\G]L�PyZL� *H�8]DMU MHVW� 6\QHP�$OODKD��&KU]H�FLMDQLH�PyZL� *H� -H]XV� V\Q�0DUv� MHVW� V\QHP�$OODKD��3RJDQLH�Z�UyG�$UDEyZ�PyZL� *H�$OODK�SRF]�á�FyUNL��$QLRá\���� $UDEVNLH�VáRZR�C$EG�MHVW�]ZL�]DQH�]�ZRO���QLH�]H�VáX*HQLHP��:V]\VF\�OXG]LH�V� SRGGDQ\PL�$OODKD�Z�VHQVLH��*H�QLH�PDP\�ZROL� SR]D� W\P��QD�FR�$OODK�QDP�SR]ZROL��1LH�FKRG]L� WXWDM�R�XVáXJLZDQLH�$OODKRZL��JG\* 2Q�QLH� MHVW�Z�SRWU]HELH�QLF]HJR�L�QLNRJR��2G�VáRZD�C$EG�Z\ZRG]L�VL
 WDN*H�VáRZR�C,EDGD��F]H�ü��L�VáRZR�8
EXGL\\D��F]F]HQLH���� $EX�+XUD\UDK�SU]HND]Dá�*H�3URURN�SRZLHG]LDá���-H*HOL� $OOkK� NRFKD� MDN��� RVRE
�� Z]\ZD�*DEULHOD� L� 0yZL�� 
$OOkK� NRFKD� WDN� D� WDN� RVRE
�� *DEULHOX�NRFKDM� W� RVRE
�
�*DEULHO� W� RVRE
 SRNRFKD��D�QDVW
SQLH�RJáDV]D�PLHV]ND�FRP�QLHELRV�� 
$OOkK�NRFKD�WDN� D�WDN� RVRE
��GODWHJR�WH* L�Z\�SRZLQQL�FLH�M� SRNRFKDü�
�=DWHP�ZV]\VF\�PLHV]ND�F\�QLHELRV�WDN*H�NRFKDM� W� RVRE
��NWyUHM�ZWHQF]DV�SU]\]QDQH�]RVWDMH�]DGRZROHQLH�OXG]L�QD�]LHPL����6DKLK�%XFKDUL��WRP����QU������� /XGG��6� WR�OXG]LH�NWyU]\�QLH�ZLHU]� Z�-HGQR�ü�$OODKD��QLH�ZLHU]� Z�SU]HVáDQLH�-HJR�3URURNyZ�L�VSU]HF]DM� VL
 R�ZV]\VWNR�FR�]RVWDáR�SU]H]�$OODKD�QDND]DQH��
�� 3RGF]DV�JG\�:\VáDQQLN�$OODKD�UHF\WRZDá�WHQ�ZHUVHW��C$EL�ELQ�+DWLP�SRZLHG]LDá��2�Z\VáDQQLNX�$OODKD��2QL�LFK�QLH�F]F]� �UDELQyZ�L�PQLFKyZ���:\VáDQQLN�$OODK�SRZLHG]LDá���=DSUDZG
 WR�UREL� JG\* �UDELQRZLH� L� NVL
*D�� ]H]ZROLOL� QD� U]HF]\� ]DND]DQH�� L� ]DND]DOL� U]HF]\� GR]ZRORQ\FK�� D� RQL��*\G]L�L�FKU]H�FLMDQLH��LFK�Z�W\P�QD�ODGXM���Z�WHQ�VSRVyE�LFK�F]F]�����3U]HND]Dá�$KPDG��$W�7LUPLGKL�L�,EQ�'*LDULU�
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.RQFHSFMD�7UyMF\
ª2� OXG]LH��=DSUDZG� SU]\V]HGâ� GR�ZDV�3RVâDQLHF� ]� SUDZG
 RG�ZDV]HJR�3DQD��:LHU]FLH�PX�ZL�F��7R�MHVW�OHSV]H�GOD�ZDV��$�MHSOL�QLH�XZLHU]\FLH�� WR�SU]HFLHo GR�$OODKD�QDOHo\�WR��FR�MHVW�Z�QLHELRVDFK��L�WR��FR�MHVW�QD�]LHPL��$OODK�MHVW�ZV]HFKZLHG]
F\��P
GU\��2�OXGX�.VL�JL��1LH�SU]HNUDF]DM�JUDQLF�Z�WZRMHM�UHOLJLL�L�QLH�PyZ�R�$OODKX�QLF]HJR�LQQHJR��MDN�W\ONR�SUDZG���0HVMDV]��-H]XV�V\Q�0DULL��MHVW�W\ONR�SRVâD>FHP�$OODKD��L�-HJR�6âRZHP���%
Gm��L�-H]XV�VL� VWDâ���NWyU\P�REGDU]\â�0DUL���L�'XFKHP�VWZRU]RQ\P�SU]H]�1LHJR��:LHU]FLH�ZL�F�Z�$OODKD� L�Z�-HJR�SRVâD>FyZ�L�QLH�PyZFLH�� �7U]\���� =DSU]HVWD>FLH��7DN�E�G]LH� OHSLHM�GOD�ZDV��3RQLHZDo $OODK MHVW�MHG\Q\P�LODK��%RJLHP���2Q�MHVW�QD]E\W�Z\QLRVâ\��E\�PLHý�V\QD��'R�1LHJR�QDOHo\�WR��FR�MHVW�Z�QLHELRVDFK��L�WR��FR�MHVW�QD�]LHPL��,�$OODK�Z\VWDUF]D�MDNR�RSLHNXQ���,� 0HVMDV]� QLJG\� QLH� E�G]LH� ]E\W� GXPQ\�� E\� E\ý� SRGGDQ\P� $OODKD�� WDN� MDN� QLH� V
 GXPQL�DQLRâRZLH�� FL�� NWyU]\� V
 EOLVNR� �$OOkKD���$� NWR� MHVW� ]E\W� GXPQ\�� DE\� -HPX� RGGDZDý� F]HSý�� L�ZELMD�VL� Z�S\FK� � WR�W\FK�2Q�]ELHU]H�NX�6RELH�ZV]\VWNLFK�UD]HP��-HSOL�]DS FKRG]L�R�W\FK��NWyU]\�XZLHU]\OL� L�F]\QLOL�GREUH�G]LHâD�� WR�2Q�LP�GD�SHâQL� QDJURG\�L�SRPQRo\ LP� 6ZRM
 âDVN��� $� MHSOL� FKRG]L� R� W\FK�� NWyU]\� Z\SLHUDM
 VL� -HJR� F]FL� L� ZELMDM
 Z�S\FK���WR�W\FK�XNDU]H�$OODK�NDU
 EROHVQ
��,�QLH�]QDMG
 RQL�GOD�VLHELH��SR]D�$OODKHP��oDGQHJR�RSLHNXQD�L�oDGQHJR�SRPRFQLND�©�6XUDK�DQ�1LVk
������������

�� :DUWR�WDN*H�ZVSRPQLHü�*H�-H]XV�QLJG\�QLH�ZVSRPLQDá�R�7UyMF\�NWyUD�MDNR�RILFMDOQD�GRNWU\QD�NR�FLRáD�FKU]H�FLMD�VNLHJR�SU]\M
WD�]RVWDáD�GRSLHUR�Z�����URNX�SR�&KU\VWXVLH�QD�VRERU]H�Z�1LFHL��0DUHN�]D� SRGDMH�Z�VZHM�(ZDQJHOLL���=EOL*\á� VL
 WDN*H� MHGHQ� ]� XF]RQ\FK� Z� 3L�PLH�� NWyU\� LP� VL
 SU]\VáXFKLZDá�� JG\� UR]SUDZLDOL� ]H� VRE���:LG]�F��*H�-H]XV�GREU]H� LP�RGSRZLHG]LDá��]DS\WDá�*R��.WyUH�MHVW�SLHUZV]H�]H�ZV]\VWNLFK�SU]\ND]D�"�-H]XV�RGSRZLHG]LDá��3LHUZV]H� MHVW��6áXFKDM�� ,]UDHOX��3DQ�%yJ�QDV]��3DQ� MHVW� MHGHQ��%
G]LHV]�PLáRZDá�3DQD��%RJD�VZHJR��FDá\P�VZRLP�VHUFHP��FDá� VZRM� GXV]���FDá\P�VZRLP�XP\VáHP�L�FDá� VZRM� PRF�����(ZDQJHOLD�ZJ�0DUND�����������àXNDV]�SRGDMH��*G\�-H]XV�SU]HE\ZDá�Z� MDNLP� PLHMVFX�QD�PRGOLWZLH� L� VNR�F]\á� M��� U]HNá� MHGHQ�]�XF]QLyZ�GR�1LHJR��3DQLH��QDXF]�QDV�VL
 PRGOLü��MDN�L�-DQ�QDXF]\á�VZRLFK�XF]QLyZ���$�2Q�U]HNá�GR�QLFK��.LHG\�VL
 PRGOLFLH��PyZFLH�� 2MF]H�� QLHFK� VL
 �ZL
FL� 7ZRMH� LPL
�� QLHFK� SU]\MG]LH� 7ZRMH� NUyOHVWZR�� 1DV]HJR� FKOHED�SRZV]HGQLHJR� GDZDM� QDP� QD� ND*G\� G]LH� L� SU]HEDF]� QDP� QDV]H� JU]HFK\�� ER� L� P\� SU]HEDF]DP\�ND*GHPX��NWR�QDP�]DZLQLá��L�QLH�GRSX�ü��E\�P\�XOHJOL�SRNXVLH����(ZDQJHOLD�ZJ�àXNDV]D���������
�� 8EDGDK�SU]HND]Dá�*H�3URURN�0XKDPPDG�SRZLHG]LDá���-H*HOL�NWRNROZLHN�]D�ZLDGF]\�*H�
/D LODKD�LOODOOkK
��QLNW�QLH�MHVW�ZDUW�F]FL��MDN�W\ONR�%yJ�-HG\Q\���NWyU\�QLH�PD�SDUWQHUyZ�� L�*H�0XKDPPDG� MHVW�-HJR�VáXJ� L�:\VáDQQLNLHP�� L�*H�-H]XV�MHVW�VáXJ� L�:\VáDQQLNLHP�$OODKD� L� -HJR�6áRZHP� >$OODK�SRZLHG]LDá� 
%�G(
� L� -H]XV�E\á@�� NWyUH�]áR*\á�0DUv�� L�'XFKHP�� VWZRU]RQ\P�SU]H]� 1LHJR�� *H� 5DM� MHVW� SUDZG]LZ\� L� *H� 3LHNáR� MHVW� SUDZG]LZH� � $OODK� ZSX�FL� JR� GR� UDMX� ]� MHJR�XF]\QNDPL��QDZHW�MH*HOL�E\áR�LFK�PDáR����6DKLK�DO�%XFKDUL��WRP���QU������
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&XGRZQH�QDURG]HQLH�-DQD��%DSW\VW\�
ª:VSRPQLHQLH�R�PLâRVLHUG]LX�WZHJR�3DQD�Z]JO�GHP�-HJR�SRGGDQHJR�=DFKDULDV]D��2WR�ZH]ZDâ�RQ�VZHJR�3DQD��$OODKD��ZH]ZDQLHP�VNU\W\P��3RZLHG]LDâ�RQ���3DQLH�PyM��0RMH�NRSFL�RVâDEâ\��D�JâRZD�UR]MDSQLâD�VL� VLZL]Q
��$�MD�QLJG\�QLH�E\âHP��3DQLH�PyM� Z�PRGOLWZLH�GR�&LHELH�QLHV]F]�SOLZ\��2WR�REDZLDP�VL� R�PRLFK�EOLVNLFK�SR�PRMHM�SPLHUFL��$�PRMD�oRQD�MHVW�EH]SâRGQD��'DM�PL�ZL�F�RG�&LHELH�QDVW�SF���2Q� E�G]LH� SR�PQLH� G]LHG]LF]\â�� RQ� E�G]LH� G]LHG]LFHP� �ZLHG]\� UHOLJLMQHM� L� 3URURFWZD�� URGX�-DNXED��3DQLH�PyM��8F]\> JR�W\P�]�NRJR�MHVW�]DGRZRORQ\����$OODK�SRZLHG]LDâ�� �2�=DFKDULDV]X��2WR�0\�REZLHV]F]DP\�FL� UDGRVQ
 ZLHSý�� V\QD��NWyUHJR�LPL� E�G]LH�<DK\D��-DQ���1LH�GDOLSP\�WHJR�VDPHJR�LPLHQLD�QLNRPX�SU]HGWHP���2Q� SRZLHG]LDâ�� �3DQLH� PyM�� -DNoH� PRJ� PLHý� V\QD�� VNRUR� PRMD� oRQD� MHVW� EH]SâRGQD�� D� MD�RVL
JQ
âHP�MXo SRGHV]â\�ZLHN�VWDUFD���3RZLHG]LDâ� 2Q�� �7DN� E�G]LH�� 3RZLHG]LDâ� WZyM� 3DQ�� �7R� MHVW� GOD� 0QLH� âDWZH�� -D� SU]HFLHoVWZRU]\âHP�FL� SU]HGWHP��NLHG\�E\âHS QLF]\P���3RZLHG]LDâ���3DQLH�PyM��8F]\> PL�MDNLS ]QDN���5]HNâ���2WR�PyM�]QDN�GOD�FLHELH��QLH�E�G]LHV]�PyZLâ�GR�OXG]L�SU]H]�WU]\�QRFH��E�G
F�]GURZ\P���:\V]HGâ�RQ�ZWHG\�]�VDQNWXDULXP�GR�VZRMHJR�OXGX�L�]DVXJHURZDâ�LP���*âRSFLH�FKZDâ� UDQR�L�ZLHF]RUHP����,�SRZLHG]LDQR�GR�MHJR�V\QD��2�<DK\D��-DQLH���7U]\PDM�VL� 3LVPD�>7RU\@�PRFQR���'DOLSP\�PX�P
GURSý��NLHG\�E\â�PDâ\P�FKâRSFHP�L��8F]\QLOLSP\�JR��o\F]OLZ\P�GOD�OXG]L�MDNR�PLâRVLHUG]LH�SRFKRG]
FH�RG�1DV��L�F]\VW\�E\â�RG�JU]HFKyZ�L�ERJRERMQ\��E\â�GREU\�GOD�VZRLFK�URG]LFyZ��QLH�E\â�W\UDQHP��EXQWRZQLNLHP�©�6XUDK�0DULDP����������
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2VWDWQLD�ZLHF]HU]D
ª,�RWR�-D�REMDZLâHP�DSRVWRâRP��8ZLHU]FLH�ZH�0QLH�L�Z�0RMHJR�3RVâD>FD����2QL�SRZLHG]LHOL���8ZLHU]\OLSP\��'DM�SZLDGHFWZR��oH�MHVWHSP\�0XVOLP�Q��FDâNRZLFLH�SRGGDQL����3RZLHG]LHOL� DSRVWRâRZLH���2�-H]XVLH�� V\QX�0DULL��&]\o WZyM�3DQ�PRoH�]HVâDý�QD�QDV�]�QLHED�VWyâ�]DVWDZLRQ\"��2Q�SRZLHG]LDâ���%yMFLH�VL� $OODKD��MHSOL�MHVWHSFLH�ZLHU]
F\PL���2QL�SRZLHG]LHOL���0\�FKFHP\�]�QLHJR�MHSý��DE\�VL� XVSRNRLâ\�QDV]H�VHUFD�L�DE\SP\�ZLHG]LHOL��oH�W\�QDP�SRZLHG]LDâHS SUDZG���L�DE\SP\�WDNoH�PRJOL�R�QLHM�SZLDGF]\ý���3RZLHG]LDâ� -H]XV�� V\Q�0DULL� �2� $OODK�� 3DQLH� QDV]�� =HSOLM� QDP� ]� QLHED� VWyâ� ]DVWDZLRQ\�� 7R�E�G]LH�GOD�QDV�SZL�WR�� GOD�SLHUZV]HJR�]�QDV�L�GOD�RVWDWQLHJR�� L�E�G]LH�]QDNLHP�RG�&LHELH��'DM�QDP�]DRSDWU]HQLH��ER�7\�MHVWHS QDMOHSV]\P�]�]DRSDWUXM
F\FK���3RZLHG]LDâ�$OODK���=DSUDZG���-D�JR�ZDP�]HSO���$�NWR�]�ZDV�SRWHP�SR]RVWDQLH�QLHZLHUQ\P��WR�-D�� ]DSUDZG��� XNDU]� JR� WDN
 NDU
�� MDN
 QLH� XNDUDâHP� QLNRJR� ]� C$ODPvQ �SZLDWD� OXG]L� L�GoLQQyZ���©��6XUDK�DO�0k
LGDK������������
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5HDNFMD�OXG]L�-H]XVD
ª1DVW�SQLH� SRVâDOLSP\�Z� LFK� SODG\�1DV]\FK�SRVâD>FyZ�� L� SRVâDOLSP\�Z� SODG� ]D� QLPL� -H]XVD��V\QD� 0DULL�� L� GDOLSP\� 0X� (ZDQJHOL��� L� ]âRo\OLSP\� Z� VHUFD� W\FK�� NWyU]\� SRV]OL� ]D� 1LP��âDJRGQRSý� L� PLâRVLHUG]LH�� OHF]� VWDQ� ]DNRQQ\� NWyU\� RQL� VDPL� ZSURZDG]LOL�� 0\� LP� JR� QLH�SU]HSLVDOLSP\��OHF]��SUDJQ�OL�JR��SRV]XNXM
F�]DGRZROHQLD�$OODKD��RQL�MHGQDN�QLH�]DFKRZDOL�JR�WDN��MDN�SRZLQQL�JR�E\OL�]DFKRZDý��,�GDOLSP\�W\P�VSRSUyG�QLFK��NWyU]\�XZLHU]\OL��QDJURG���/HF]�ZLHOX�]�QLFK�WR�)DVLT�Q �EXQWRZQLF\��QLHSRVâXV]QL�$OODKRZL��©�6XUDK�DO�+DGvG��������
ª$�NLHG\�SU]HGVWDZLRQ\�MHVW�V\Q�0DULL�MDNR�SU]\NâDG����RWR�WZyM�OXG�Z\NU]\NXMH��Z\SPLHZDM
F�VL� ]�WHJR�SU]\NâDGX��L�PyZL�� �&]\� OHSVL� V
 QDVL� ERJRZLH� F]\� RQ� >-H]XV@"��2QL� SU]\WRF]\OL� WHQ�SU]\NâDG� W\ONR� GOD�VSU]HF]NL��� 2QL�V
 SU]HFLHo OXGHP�VNâRQQ\P�GR�VSRUX��2Q� >-H]XV@� E\â� W\ONR� SRGGDQ\P�� NWyUHJR� REGDU]\OLSP\� GREURFL
 L� NWyUHJR� XF]\QLOLSP\�SU]\NâDGHP�GOD�V\QyZ�,]UDHOD�©�6XUDK�D]�=XNKUXI�����������

�� 3U]HGVWDZLRQ\�MDNR�SU]\NáDG�SROLWHLVWRP�]D�F]DVyZ�3URURND�0XKDPPDGD� MDNR�SU]\NáDG�QD�WR�*H�F]F]RQ\�MHVW�WDN�MDN�LFK�ER*NL�
�� *G\�REMDZLRQ\�]RVWDá�ZHUVHW�ª=DSUDZG
��Z\�L�WR��FR�F]FLFLH�SR]D�%RJLHP��E
G]LHFLH�GUHZQHP�GOD�*HKHQQ\�©��6XUDK�DO�$QEL\D����������QLHNWyU]\�SRJDQLH�]�4XUD\V]�SU]\V]OL�GR�3URURND�L�VS\WDOL�F]\�FKU]H�FLMDQLH�E
G� UD]HP�]�-H]XVHP�Z
JOHP�SLHNáD�� ]D� WR�� *H� Z]L
OL� JR� ]D� %RJD�� WDN� MDN�P\� ]� QDV]\PL� ERJDPL�� 3RZLHG]LHOL� WR� �PLHM�F� VL
 L� P\�O�F�� *H� XGRZRGQLOL�3URURNRZL��*H�QLH�PD�UDFML��3URURN�SRZLHG]LDá�LP��*H�FKU]H�FLMDQLH�NLHG\��Z]L
OL�-H]XVD�]D�%RJD�WR�RQL�Z�WHQ�VSRVyE�F]FLOL�V]DWDQD�� GODWHJR� QLH� E
G� Z� SLHNOH� ]� -H]XVHP��:]JO
GHP� LFK� VáyZ��$OODK� REMDZLá� QDVW
SQLH�� ª=DSUDZG
�� FL�� NWyU]\� MX*ZF]H�QLHM�RWU]\PDOL�RG�1DV�QDMSL
NQLHMV]� QDJURG
 >QS��-H]XV��8]DMU@�� E
G� RG�QLHM�RGGDOHQL�©��6XUDK�DO�$QEL\D�������������
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&KU]H�FLMDQLH�L�,VODP
ª���,�]�SHZQRSFL
 VWZLHUG]LV]��oH�QDMEOLoVL�ZLHU]
F\P��0X]XâPDQRP��SRSU]H]�VZ
 PLâRSý�WR�FL��NWyU]\�PyZL
���0\�MHVWHSP\�FKU]HSFLMDQDPL���7DN�MHVW��DOERZLHP�V
 ZSUyG�QLFK�NVL�oD�L�PQLVL��L�RQL�QLH�ZELMDM
 VL� Z�S\FK���$�NLHG\�RQL�VâXFKDM
 WHJR��FR�]RVWDâR�]HVâDQH�3RVâD>FRZL��ZLG]LV]��MDN�LFK�RF]\�SU]HSHâQLDM
 VL�â]DPL� ]� SRZRGX�SUDZG\�� NWyU
 SR]QDOL��2QL�PyZL
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