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07h� 3lUQX-9DDVD� 6HOWV� RQ�
PLWWHWXOXQGXV�KLQJ�� PLV� �KHQGDE� 3lUQX� MD�
3lUQXPDD� LQLPHVL� MD� RUJDQLVDWVLRRQH�� NHV�
VRRYLYDG� HGHQGDGD� NRRVW||G� 9DDVD� OLQQD� MD�
6RRPHJD� DODWHV� ����� DDVWDVW�  6HOWV� WHHE�
WLKHGDW� NRRVW||G� 3lUQX� /LQQDYDOLWVXVH�� 3lUQX�
6RRPH� 6HOWVL�� 3lUQX� ,QJHUVLRRPODVWH� 6HOWVL� MD�
9DDVD�3lUQX�6HOWVLJD�  
$MDORROLVHOW  RQ 3lUQX-9DDVD� 6HOWV � YlOMD�
NDVYDQXG� 3lUQX� 9DDVD� V}SUXV�KLQJXVW�� PLV�
RPDNRUGD�VDL�DOJXVH�VHOOHVW��HW�3lUQX�MD�9DDVD�
V}OPLVLG� ������ DDVWDO� NDKH� OLQQD� YDKHOLVH�
V}SUXVOLLGX� MD� 9DDVDVW� VDL� 3lUQX� HVLPHQH�
V}SUXVOLQQ� 5LLJLY}LPXVW� KRROLPDWD� RQ�3lUQXV�
LQLPHVL�� NHOOHOH� RQ� VXKWHG� 9DDVDJD� ROXOLVHG�
QLQJ� NHGD� VHRYDG� 9DDVD� MD� 6RRPHJD� SDOMXG�
LVLNOLNXG�MD�DPHWLDODVHG�VLGHPHG��6HOWVL�W||VVH�
SLNDDHJVH� MD� VXXUH� SDQXVH� DQGPLVH� HHVW�
QLQJ NHOOH�V�GDPHJD�WHKWXG�W||�RQ�YLLQXG�HGDVL�
VLLQVHW� DUHQJXW� RQ� 6HOWV� QLPHWDQXG�
DXHVLPHKHG�� NHOOHNV� RQ� +HOJL� 6LUNHO� MD� ,LUD�
,JDVWD�QLQJ�DXOLLNPHG��NHOOHNV�RQ�(UNNL�$VLDOD��
+LOODU� 7DOYLN�� .RLGX� 7XKDO�� 0DUH� $UXPlH��
6LOYL�/LOOHVWH�MD�7LLW�(UP� 
7lQD� NXXOXYDG� 6HOWVL� MXKDWXVVH� .ULVWL�
-RKDQVRQ�� ,LUD� ,JDVWD�� .ULVWHO� .DOODX� MD� 5LWD�
7DPPHOD�� 7lQDVHLG� WHJHPLVL�
LVHORRPXVWDYDWHNV� PlUNV}QDGHNV� RQ� VRRPHJD�
VHRWXG� 3lUQXV� HODYD� NRJXNRQQD� WLKH�
RPDYDKHOLQH� NRRVW||� QLQJ� �ULWXVWH�
NRUUDOGDPLQH� �VHGD� N�OO� Y}LPDOXVWH� SLLUHV�
SDQGHHPLD� ROXNRUUDV�� NXL� ND� 3lUQX� MD� 9DDVD�
V}SUXVOLQQDGH�YDKHOLVWH�VXKHWHOH�NDDVDDLWDPLQH�
QLQJ�KRLGPLQH����������������������.ULVWL�-RKDQVRQ 

 
07h� 3lUQX-9DDVD� 6HOWV� RQ� YRLWWRD� WDYRLW�
WHOHPDWRQ� \KGLVW\V�� MRND� \KGLVWll� 3lUQXQ� MD�
3lUQXPDDQ�LKPLVLl�MD�VHOODLVLD�MlUMHVW|Ml��MRWND�
RYDW�KDOXQQHHW�HGLVWll�\KWHLVW\|Wl�9DDVDQ�NDX�
SXQJLQ� MD� 6XRPHQ� NDQVVD� DLQD� YXRGHVWD� �����
OlKWLHQ��6HXUD�WHNHH�OlKHLVWl�\KWHLVW\|Wl�3lUQXQ�
NDXSXQJLQKDOOLWXNVHQ�� 3lUQXQ� 6XRPL-6HXUDQ��
3lUQXQ� ,QNHULQVXRPDODLVWHQ� \KGLVW\NVHQ� MD�
9DDVD-3lUQX�6HXUDQ�NDQVVD� 
+LVWRULDOOLVHVWL� 3lUQX-9DDVD� 6HOWV� RQ� V\QW\Q\W�
3lUQX� 9DDVD� \VWlY\\V\KGLVW\NVHQ� SRKMDOWD��
MRND�VDL�DONXQVD��NXQ�3lUQX�MD�9DDVD�VROPLYDW�
����� NDXSXQNLHQ� YlOLVHQ� \VWlY\\VVXKWHHQ� MD�
9DDVDVWD� WXOL� 3lUQXQ� HQVLPPlLQHQ�
\VWlY\\VNDXSXQNL�� 5LLSSXPDWWD� YDOWLRYDOODVWD��
3lUQXVVD� RQ� ROOXW� LKPLVLl�� MRLOOH� VXKWHHW� 9DD�
VDDQ�RYDW�ROOHHW�WlUNHLWl��MRLWD�VLWRR�9DDVDDQ�MD�
6XRPHHQ� XVHDW� KHQNLO|NRKWDLVHW� MD� W\|K|Q� OLLW�
W\YlW�VXKWHHW�� 
 
3LWNlDLNDLQHQ� VXXUHOOD� DQWDXPXNVHOOD� MD�
V\GlPHOOl� WHKW\� W\|� RQ� HGLVWlQ\W� WlNlOlLVWl�
VHXUDW\|Wl�� MRVVD� DQVLRLWXQHLVWD� RQNLQ� QLPHWW\�
NXQQLDSXKHHQMRKWDMLNVL� +HOJH� 6LUNHO� MD� ,LUD�
,JDVWD�VHNl�NXQQLDMlVHQLNVL (UNNL�$VLDOD��+LOODU�
7DOYLN�� .RLGX� 7XKDO�� 0DUH� $UXPlH�� 6LOYL� /LO�
OHVWH�MD�7LLW�(UP� 

.XQQLDMlVHQ�(UNNL�
$VLDOD�MD�SXK�MRKW��
.ULVWL�-RKDQVRQ 

(GHOOLQHQ�MD�Q\N\LQHQ�
SXK�MRKW��,LUD�,JDVWD�MD� 
.ULVWL�-RKDQVRQ 



2WD�\KWH\WWl� 
6HXUDPPH�MlVHQPDNVX�RQ����¼�� 
,OPRLWD�RVRLWWHHQPXXWRNVHVWD�
MlVHQYDVWDDYD�$QWWL�.DXNRVHOOH�
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SXK��������������� 
6HXUDDWKDQ�NRWL–�MD�)DFHERRN-
VLYXMDPPH�� 
KWWSV���YDDVDSDUQXVHXUD�VY\O�IL 
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+HOHULQ� 5DLNNHUXV� RQ� 9DDVD-3lUQX�
6HXUD�U\�Q�XXVL�QXRUL�KDOOLWXNVHQ�MlVHQ�
MD�PDWNDYDVWDDYD�� 

+DOOLWXNVHHQ� KlQHW� QLPHWWLLQ� SRLV� MllQHHQ�
.ULVWD�+DDSDPlHQ�WLODOOH��+HOHULQ�RQ�V\QW\Q\W�
3lUQXVVD�� +lQ� RQ� RSLVNHOOXW� OllNlULNVL�
7DUWRVVD�� .ROPH� YXRWWD� VLWWHQ� KlQ� PXXWWL�
9DDVDDQ�� 7\|SDLNND� RQ� 9DDVDQ�
NHVNXVVDLUDDOD�� +HOHULQ� DVXX� +XXWRQLHPHOOl��
MRVVD� KlQHOOl� RQ� OHPPLNNHLQl� NDNVL�
SLWNlNRUYDLVWD��SXSXD��� 

+HOHULQ� SXKXX�K\Yll� VXRPHQ�NLHOWl��+\YllQ�
VXRPHQ� NLHOHQ� WDLWRRQ� RQ� YDLNXWWDQXW� KlQHQ�
LVlQVl��MRND�RQ�V\QW\MllQ�LQNHULQVXRPDODLQHQ��
+lQHOOl� RQ� UHLSSDDW� KDUUDVWXNVHW�� (UllQl�
KDUUDVWXNVHQD� KlQHOOl� RQ� 0LO)LJKW�� 6H� RQ�
YDDVDODLVHQ� +DQQX� 0DXQXODQ� NHKLWWlPl� ODML��
MRQND� WDYRLWWHHQD� RQ� I\\VLVHQ� NXQQRQ�
NRKRWWDPLQHQ�NDPSSDLOXKDUMRLWWHOXQ�DYXOOD� 

�9XRVL� VLWWHQ� 9DDVD-3lUQX� 6HXUD� WXOL� KlQHOOH�
WXWXNVL�� .\V\WWlHVVl�� PLWHQ� 9DDVD� HURDD�
3lUQXVWD��KlQ�YDVWDVL�HQVLPPlLVHQl��HWWl�NLHOL�
HURWWDD�� 
�����������.XYD�MD�KDDVWDWWHOX�-RUPD�+|\NLQSXUR 

 
9DDVDODLVHQ 
6DNDUL�/HYlQ 
XXVLQ�UXQRNLUMD�
YXRGHOWD������
³+XLOXQVRLWWDMD����������
  VDWHHVVD´ 
 
5XQRMD�PDWNDOWD 
6XRPHVWD�KDONL�9LURQ��
/DWYLDQ��/LHWWXDQ��
9HQlMlQ�DLQD�%DLNDO-
MlUYHOOH�DVWL� 
����V���KLQWD���H� 
 
7LHGXVWHOXW�SXK�MRKW��
(UMD�6DDULR�� 
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1\N\llQ� VHXUDQ�KDOOLWXNVHHQ�NXXOXX�.ULVWL� -R�
KDQVRQ��,LUD�,JDVWD��.ULVWHO�.DOODX�MD�5LWD�7DP�
PHOD��7lPlQKHWNLVWl�WRLPLQWDD�OXRQQHKWLL�3lU�
QXVVD� DVXYLHQ�� 6XRPHQ� NDQVVD� \KWH\NVLVVl�
ROHYLHQ��WLLYLV�NHVNLQlLQHQ�\KWHLVW\|�VHNl�WDSDK�
WXPLHQ� MlUMHVWlPLQHQ� �WRVLQ� PDKGROOLVXXNVLHQ�

UDMRLVVD� SDQGHPLDWLODQWHHVVD��� NXLQ� P\|V�
3lUQXQ� MD� 9DDVDQ� NDXSXQNLHQ� YlOLVWHQ�
\VWlY\\VVXKWHLGHQ�HGLVWlPLQHQ�MD�KRLWDPLQHQ��  
�.llQQ|V�0LQQD�.DDWDMD�MD�(UMD�6DDULR� 
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KůŝƐŝƚŬŽ�ŬŝŝŶŶŽƐƚƵŶƵƚ�ĞŶƐŝ�ƐǇŬƐǇŶć�
ůćŚƚĞŵććŶ� ƉŝĞŶĞůůć� ũŽƵŬŽůůĂ 
�sŝƌŽŽŶ�ƉǇƂƌćŝůĞŵććŶ͍ 
�WǇƂƌćŝůǇŵĂƚŬĂŶ� ƐƵƵŶŶŝƩĞůƵ 
�ũĂƚŬƵƵ͕� ũĂ� ũŽƐ� ŬŝŝŶŶŽƐƚƵŝƚ͕� ůćŚĞƚć�
ǀŝĞƐƟć� �ƌũĂůůĞ͕� ŶŝŝŶ� ŝůŵŽŝƚĂŵŵĞ�
ƚĂƌŬĞŵŵŝŶ� ŬĞǀććŶ� ƐƵƵŶŶŝƩĞůƵ-
ƟůĂŝƐƵƵĚĞƐƚĂ� ŚƵŚƟŬƵƵƐƐĂ͕� ũŽůůŽŝŶ�
ƉǇƂƌćŝůĞŵŵĞ� ƚŽĚĞŶŶćŬƂŝƐĞƐƟ�
�ƌĂŐĞŶ�ƵůŬŽŵƵƐĞŽůůĞ͘ 

9$$6$-3b518�6(85$�
5<�1�.(6b0$7.$�
3b51881��.,+1881�-$�
+,,'(10$$//( 
�����-��������� 
�ƵƐƐŝŵĂƚŬĂ�WćƌŶƵƵŶ�ũĂ�>ćŶƐŝ-sŝƌŽŽŶ��
ǇŚƚĞŝƐƚǇƂƐƐć�ƐĞƵƌĂŬƵŶŶĂŶ�WćƌŶƵ-ƉŝŝƌŝŶ�
ŬĂŶƐƐĂ 
<��ϮϬ͘ϳ͘ŵĂƚŬĂƉćŝǀć�sĂĂƐĂ�-�WćƌŶƵ 
dK�Ϯϭ͘ϳ͘�ƚƵƚƵƐƚƵƚĂĂŶ�<ŝŚŶƵŶ�ƐĂĂƌĞĞŶ 
W��ϮϮ͘ϳ͘�ŬŽŬŽƉćŝǀćƌĞƚŬŝ�,ŝŝĚĞŶŵĂĂŶ�
ƐĂĂƌĞůůĞ�ũĂ�,ĂĂƉƐĂůƵƵŶ 
>��Ϯϯ͘ϳ͘�ŽŵĂŶ�ǀĂůŝŶŶĂŶ�ŵƵŬĂĂŶ�ŬćǇĚććŶ�
^ŽŽŵĂĂŶ�ŬĂŶƐĂůůŝƐƉƵŝƐƚŽƐƐĂ�ũĂ�ƚƵƚƵƐƚƵƚĂĂŶ�
ůćŚŝƐĞƵƚƵƵŶ͕�ƚĂŝ�ƚĂǀĂƚĂĂŶ�ŝŶŬĞƌŝŶƐƵŽŵĂͲ
ůĂŝƐŝĂ�/ŶŬĞƌŝŶ�ƚĂůŽůůĂ 
^h�Ϯϰ͘ϳ͘�WćƌŶƵƐƐĂ�ǀĂƉĂĂƚĂ�ŽŚũĞůŵĂĂ͕�
ƚĂƉĂĂŵŝƐŝĂ��ůŝŝƐĂďĞƟŶ�ƐĞƵƌĂŬƵŶŶĂŶ�
ŬĂŶƐƐĂ͕�ƐĞŬć�WćƌŶƵ�sĂĂƐĂ�^ĞůƚƐŝŶ͕�WćƌŶƵŶ�
/ŶŬĞƌŝŶƐƵŽŵĂůĂŝƐƚĞŶ�ǇŚĚŝƐƚǇŬƐĞŶ�ũĂ�
WćƌŶƵŶ�ĞůćŬĞůćŝƐƚĞŶ�ŬĂŶƐƐĂ 
D��Ϯϱ͘ϳ͘�ŬŽƟŵĂƚŬĂůůĂ�ŽƐƚŽƐĂŝŬĂĂ�dĂůůŝŶͲ
ŶĂƐƐĂ 
,ŝŶƚĂ͗�ϲϰϱĞͬŚůƂ�sĂĂƐĂ-WćƌŶƵ�^ĞƵƌĂŶ�ũĂ�
WćƌŶƵ-ƉŝŝƌŝŶ�ũćƐĞŶĞƚ͕�ϲϲϱĞͬŚůƂ�ŵƵƵƚ 
;ŚŝŶƚĂ�ĞĚĞůůǇƩćć�ϯϬ�ŵĂƚŬƵƐƚĂũĂĂͿ 
DĂũŽŝƚƵƐ͗�,ŽƚĞů�>ĞŐĞŶĚ�Ϯ,-ŚƵŽŶĞŝƐƐĂ 
sĂƐƚƵƵůůŝŶĞŶ�ŵĂƚŬĂŶũćƌũĞƐƚćũć͗ 
DĂƚŬĂ-	ƌƌć͕�ǁǁǁ͘ŵĂƚŬĂ-ĂƌƌĂ͘Į 
�ŶŶĂŬŬŽŝůŵŽŝƩĂƵƚƵŵŝƐĞƚ͗ 
WƵŚ͘ũŽŚƚ͘��ƌũĂ�^ĂĂƌŝŽ͕�Ϭϰϰ�ϬϯϱϮϭϭϴ 

WzPZ	/>zD�d<��^hhEE/dd�/>>� 

dƵůŽƐƐĂ�ƐŝŝǀŽƵƐƚĂůŬŽŽƚ��dĞĞŵĞ�	ƌĂ�–
ŚĞŶŐĞƐƐć�ǇŚƚĞŝƐƚǇƂƐƐć�sĂĂƐĂŶ�
zŵƉćƌŝƐƚƂƐĞƵƌĂŶ�ŬĂŶƐƐĂ͘�^ĞƵƌĂĂ�
ĨĂĐĞďŽŽŬ–�ũĂ�ŬŽƟƐŝǀƵũĂ� 


