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,QOHGQLQJ�
�/RY� RFK� SULV� WLOONRPPHU� $OOkK�� VNDSHOVHUQDV� +HUUH�� 'HW� JRGD� VOXWHW� YlQWDU� GH�JXGVIUXNWLJD�PHGDQ� VWUDIIHW� YlQWDU� I|UWU\FNDUQD�� -DJ� YLWWQDU� DWW� GHW� LQWH� ILQQV�QnJRQ�VDQQ� JXG� XWRP� $OOkK� DOOHQD�� LQJHQ� PHGKMlOSDUH� KDU� +DQ�� RFK� MDJ� YLWWQDU� DWW�0XKDPPDG� lU�+DQV� WMlQDUH�RFK� VlQGHEXG�� GHQ� VLVWH�SURIHWHQ�RFK�GH� JXGVIUXNWLJDV�OHGDUH��0n�$OOkKV�IUHG�RFK�YlOVLJQHOVH�YDUD�|YHU�KRQRP��KDQV�IDPLOM��KDQV�I|OMHVODJDUH�RFK�GHP�VRP�UlWWDU�VLJ�HIWHU�GHP�L�JRGKHW�IUDP�WLOO�'RPHGDJHQ����9LGDUH���6DQQHUOLJHQ� VlQGH� $OOkK� �WD�kOk�� 6LWW� VlQGHEXG�0XKDPPDG� �VDOOk� $OOkKX� �DOD\KL� ZD�VDOODP�� PHG� YlJOHGQLQJHQ� RFK� GHQ� VDQQD� UHOLJLRQHQ� VRP� HQ� EDUPKlUWLJKHW� nW�VNDSHOVHUQD��I|UHELOG�WLOO�KDQGODUQD�RFK�HWW�DUJXPHQW�PRW�VDPWOLJD�WMlQDUH����*HQRP� KRQRP� RFK� GHW� +DQ� DY� %RNHQ� RFK� 9LVKHWHQ� XSSHQEDUDGH� I|U� KRQRP��NODUJMRUGH�+DQ�DOO�YlOIlUG�WMlQDUQD�NDQ�DQYlQGD�VLJ�XWDY�I|U�DWW�KD�HWW�XSSUlWW�WLOOVWnQG�LQRP� VLQD� UHOLJL|VD� RFK� YlUOGVOLJD� OLY�� 7LOO� GHP� K|U� NRUUHNWD� WURVOlURU�� VXQGD�KDQGOLQJDU�� I|UWUlIIOLJD� NDUDNWlUHU� RFK� XSSK|MGD� XSSI|UDQGHQ�� +DQ� �VDOOk� $OOkKX��DOD\KL�ZD�VDOODP��OlPQDGH�VLWW�VDPIXQG�Sn�HQ�NODU�YlJ��GHVV�QDWW�lU�VRP�GHVV�GDJ�RFK�GHQ�VRP�OlPQDU�GHQ�NRPPHU�DWW�I|UJnV���'HQQD�YlJ�KDU�I|OMWV�DY�KDQV�VDPIXQG�VRP�EHVYDUDGH�$OOkK�RFK�+DQV�VlQGHEXG��'H��I|OMHVODJDUQD��HIWHUI|OMDUQD�RFK�GH�VRP�I|OMGH�GHP�L�JRGKHW��lU�GH�ElVWD�PlQQLVNRUQD��'H�YHUNVWlOOGH�KDQV�6KDUv�DK��K|OO� IDVW�YLG�KDQV�6XQQDK�RFK�EHW� IDVW� L�GHQ�PHG�VLQD�NLQGWlQGHU� L� WURVOlURU��KDQGOLQJDU��NDUDNWlUHU�RFK�XSSI|UDQGHQ��'H�YDU�GHW� IRON�VRP�DOOWLG� YDU� VHJUDQGH� RFK� XSSUlWWDW� Sn� VDQQLQJHQ�� 'H� VNDGDGHV� YDUNHQ� DY� GHP� VRP�I|UVDNDGH�HOOHU�PRWVWUHG�GHP�WLOO�GHVV�DWW�$OOkKV�EHRUGULQJ�NRP�RFK�GH�IRUWIDUDQGH�YDU�L VDPPD�WLOOVWnQG��
9L�I|OMHU�GHUDV�VSnU�RFK�PHG�KMlOS�DY�GHUDV�YlJ�VRP�VW|GV�DY�%RNHQ�RFK�6XQQDKQ�lU�YL�YlJOHGGD�²�RFK�ORY�RFK�SULV�WLOONRPPHU�$OOkK��'HWWD�VlJHU�YL�I|U�DWW�QlPQD�GH�JnYRU�YL�KDU�InWW�IUnQ�$OOkK��WD�kOk��RFK�I|U�DWW�NODUJ|UD�GHW�YDU�RFK�HQ�WURHQGH�lU�nODJG�DWW�YDUD�XSSUlWWDG�Sn����
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9L�EHU�$OOkK� DWW�+DQ� VWlUNHU� YnUW� RFK�YnUD�0XVOLPVND�EU|GHUV� WLOOVWnQG�PHG�HWW�RUG�YDUV�VDQQLQJ�VWnU�IDVW� L�GHWWD� OLY�VnYlO�VRP�L� OLYHW�HIWHU�GHWWD�RFK�DWW�+DQ�VNlQNHU�RVV�6LQ�EDUPKlUWLJKHW�²�VDQQHUOLJHQ�lU�+DQ�GHQ�VRP�VNlQNHU���������3n� JUXQG� DY� GHQQD� IUnJDV� YLNW� RFK�PlQQLVNDQV� ROLND� GULIWHU�� KDU� MDJ� NRUWIDWWDW� YHODW�VNULYD�QHG�YnU��$KO�XV�6XQQDK�ZDO�'MDPk�DK��WURVOlUD��'HQQD�WUR�LQEHJULSV�DY�WURQ�Sn�$OOkK�� +DQV� lQJODU�� +DQV� VNULIWHU�� +DQV� VlQGHEXG�� 'RPHGDJHQ� RFK�I|UXWEHVWlPPHOVHQ��GHW� JRG�RFK�GHW�RQGD� L� GHQ�� -DJ�EHU�$OOkK� �WD�kOk�� DWW�+DQ� OnWHU�GHQ�HQEDUW�lJQDV�+DQV�$QVLNWH��|YHUHQVVWlPPD�PHG�+DQV�YlOEHKDJ�RFK�JDJQD�+DQV�WMlQDUH��



·$TvGDK�$KO�LV�6XQQDK�ZDO�'MDPk·DK�,PkP�0XKDPPDG�ELQ�6kOLK�ELQ��8WKD\PvQ�

�ZZZ�GDUXOKDGLWK�FRP�

9nU�WURVOlUD�
�9nU�WURVOlUD�lU�WURQ�Sn�$OOkK��+DQV�lQJODU��+DQV�VNULIWHU��+DQV�VlQGHEXG��'RPHGDJHQ�RFK�I|UXWEHVWlPPHOVHQ��GHW�JRGD�RFK�GHW�RQGD�L�GHQ���9L� WURU� Sn� $OOkKV� �WD�kOk�� +HUUDYlOGH�� 0HG� GHWWD� PHQDV� DWW� YL� WURU� Sn� DWW� +DQ� lU�+HUUHQ��6NDSDUHQ�RFK�.RQXQJHQ�VRP�VW\U�VDPWOLJD�IUnJRUV�RUGQLQJ���9L� WURU� Sn�$OOkKV� �WD�kOk��*XGRPOLJKHW��'HWWD� LQQHElU� DWW� YL� WURU� Sn� DWW�+DQ� lU� GHQ�VDQQD�*XGHQ�RFK�DOOW�DQQDW�VRP�G\UNDV�L�VWlOOHW�I|U�KRQRP�lU�IDOVNW�RFK�O|JQ���9L� WURU� Sn�+DQV�1DPQ� RFK�(JHQVNDSHU�� G� Y� V� DWW�+DQ� KDU� VN|QKHWHQV� IXOONRPOLJD�1DPQ�RFK�IXOONRPOLJD�RFK�XSSK|MGD�(JHQVNDSHU���9L�WURU�Sn�DWW�+DQ�lU�HQVDP�RP�GHVVD�IUnJRU��9L�WURU�Sn�DWW�LQJHQ�DQQDQ�KDU�HQ�DQGHO�L�+DQV�+HUUDYlOGH��*XGRPOLJKHW�HOOHU�1DPQ�RFK�(JHQVNDSHU��$OOkK��WD�kOk��VDGH��� �+HUUHQ�|YHU�KLPODUQD�RFK�MRUGHQ�RFK�DOOW�VRP�lU�PHOODQ�GHP��'\UND�+RQRP�GlUI|U�XWDQ�DWW�I|UWU|WWDV�L�GLQ�G\UNDQ��.lQQHU�GX�QnJRQ�VRP�NDQ�NDOODV�+DQV�QDPQH"�������������$OOkK�²�GHW�ILQQV�LQJHQ�JXG�XWRP�+DQ��GHQ�/HYDQGH��VNDSHOVHQV�HYLJH�9LGPDNWKnOODUH��6OXPPHU�|YHUUDVNDU�+RQRP�LQWH�RFK�LQWH�KHOOHU�V|PQ��+RQRP�WLOOK|U�DOOW�GHW�VRP�KLPODUQD�U\PPHU�RFK�GHW�VRP�MRUGHQ�ElU��9HP�lU�GHW�VRP�YnJDU�PHGOD�LQI|U�+RQRP�XWDQ�+DQV�WLOOVWnQG"�+DQ�YHW�GHW�VRP�KlQW�L�GHWWD�OLY�RFK�GHW�VRP�OLJJHU�EDNRP�GHP�RFK�DY�+DQV�NXQVNDS�NDQ�GH�LQWH�RPIDWWD�PHU�lQ�YDG�+DQ�WLOOnWHU��+DQV�IRWSDOO�RPVOXWHU�KLPODUQD�RFK�MRUGHQ��$WW�YlUQD�RFK�EHYDUD�GHP�lU�I|U�+RQRP�LQJHQ�E|UGD��+DQ�lU�GHQ�+|JH��GHQ�9lOGLJH������������� �+DQ�lU�$OOkK��LQJHQ�JXGRP�ILQQV�XWRP�+DQ��+DQ�NlQQHU�DOOW�GHW�VRP�lU�GROW�I|U�PlQQLVNRUQD�OLNVRP�GHW�GH�NDQ�EHYLWWQD�²�+DQ��GHQ�1nGHULNH��GHQ�%DUPKlUWLJH��+DQ�lU�$OOkK��LQJHQ�JXG�ILQQV�XWRP�+DQ��.RQXQJHQ��GHQ�+HOLJH��)UlOVQLQJHQ«��������������9L�WURU�Sn�DWW�+DQ�KDU�PDNWHQ�|YHU�KLPODUQD�RFK�MRUGHQ��� �$OOkK�lJHU�KHUUDYlOGHW�|YHU�KLPODUQD�RFK�MRUGHQ��+DQ�VNDSDU�GHW�+DQ�YLOO�RFK�+DQ�VNlQNHU�nW�GHQ�+DQ�YLOO�G|WWUDU�RFK�nW�GHQ�+DQ�YLOO�V|QHU��HOOHU�VNlQNHU�EnGH�V|QHU�RFK�G|WWUDU�nW�GHQ�+DQ�YLOO�RFK�J|U�GHQ�+DQ�YLOO�RIUXNWVDP��+DQ�YHW�DOOW�RFK�lU�PlNWLJ�DOOW������������9L�WURU�Sn�DWW���
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�,QJHQWLQJ�lU�VRP�+DQ�²�+DQ�VRP�K|U�DOOW��VHU�DOOW��+DQ�KDU�Q\FNODUQD�WLOO�KLPODUQD�RFK�MRUGHQ��+DQ�JHU�GHQ�+DQ�YLOO�ULNOLJ�RFK��GHQ�+DQ�YLOO��NQDSSDUH�XWNRPVW��+DQ�KDU�IXOO�YHWVNDS�RP�DOOW���������������/LNDVn�WURU�YL�Sn�DWW����'HW�ILQQV�LQJHQ�OHYDQGH�YDUHOVH�Sn�MRUGHQ�VRP�$OOkK�LQWH�V|UMHU�I|U��+DQ�YHW�YDU�GH�J|PPHU�VLJ�RFK�GHQ�SODWV�VRP�VNDOO�EOL�VLVWD�YLORUXP��DOOW�lU�LQVNULYHW�L�HQ�.ODU�ERN������������ �+DQ�KDU�Q\FNODUQD�WLOO�GHW�'ROGD��LQJHQ�NlQQHU�GHP�XWRP�+DQ��+DQ�YHW�YDG�VRP�ILQQV�Sn�PDUNHQ�RFK�L�KDYHW��LQWH�HWW�O|Y�IDOOHU�XWDQ�+DQV�YHWVNDS�RFK�YDUNHQ�IU|HW�L�MRUGHQV�P|UNHU��HOOHU�GHW�JU|QD�HOOHU�GHW�VRP�YLVVQDW��VDNQDV�L�HQ�.ODU�ERN����������� �'HW�lU�$OOkK�VRP�KDU�NXQVNDS�RP�GHQ�<WWHUVWD�VWXQGHQ��GHW�lU�+DQ�VRP�OnWHU�UHJQHW�IDOOD�RFK�+DQ�YHW�YDG�VRP�OLJJHU�J|PW�L�PRGHUOLYHW��0HQ�LQJHQ�YHW�YDG�PRUJRQHQGDJHQ�ElU�L�VLWW�VN|WH��RFK�LQJHQ�YHW�YDU�Sn�GHQQD�MRUG�KDQ�VNDOO�G|��$OOkK�YHW�DOOW��lU�XQGHUUlWWDG�RP�DOOW������������9L�WURU�Sn�DWW�$OOkK�WDODU�PHG�YHP�+DQ�YLOO��QlU�+DQ�YLOO�RFK�KXU�+DQ�YLOO��� �2FK�0�Vk�VRP�$OOkK�WDODGH�PHG�HWW�YHUNOLJW�WDO������������ �2FK�QlU�0�Vk�NRP�WLOO�GHW�P|WH�9L�KDGH�XWVDWW�RFK�KDQV�+HUUH�WDODGH�WLOO�KRQRP«����������� �9L�NDOODGH�Sn�KRQRP�IUnQ�EHUJHW�6LQDLV�K|JUD�VLGD«�����������9L�WURU�Sn�DWW��� �2P�DOOW�EOHY�WLOO�EOlFN�I|U�PLQ�+HUUHV�RUG��VNXOOH�KDYHW�KHOW�YLVVW�VLQD�I|UU�lQ�PLQ�+HUUHV�RUG�XWW|PWV��lYHQ�RP�KDY�ODGHV�WLOO�KDY������������� �2P�MRUGHQV�DOOD�WUlG�EOHY�WLOO�SHQQRU�RFK�KDYHW��XW|NDW�PHG�VMX�KDY��EOHY�WLOO�EOlFN�VNXOOH�GHW�LQWH�UlFND�I|U�DWW�VNULYD�QHG�$OOkKV�RUG��$OOkK�lU�DOOVPlNWLJ��YLV�������������9L�WURU�Sn�DWW�+DQV�2UG�lU�GH�VDQQLQJVHQOLJDVWH�L�XQGHUUlWWQLQJDU��UlWWYLVDVWH�L�GRPDU�RFK�YDFNUDVWH�L�WDO��+DQ��WD�kOk��VDGH��� �'LQ�+HUUHV�2UG��VDQQLQJHQ�RFK�UlWWYLVDQ��KDU�JnWW�L�XSSI\OOHOVH������������ �9HPV�RUG�lU�VDQQDUH�lQ�$OOkKV"����������
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9L� WURU� Sn� DWW� GHQ�bGOD�4XU
kQHQ� lU�$OOkKV� �WD�kOk��7DO��+DQ� WDODGH�PHG� GHQ� Sn� HWW�YHUNOLJW� VlWW� RFK� OlW� 'MLEUvO� WD� HPRW� GHQ�� 'lUHIWHU� VWHJ� 'MLEUvO� QHG� PHG� GHQ� WLOO�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��KMlUWD���� �6lJ��·'HQ�+HOLJH�DQGHQ�KDU��VWHJ�I|U�VWHJ��I|UPHGODW�XSSHQEDUHOVHQ�IUnQ�GLQ�+HUUH�PHG�VDQQLQJHQ�I|U�DWW�VWlUND�GH�WURHQGH�RFK�JH�0XVOLPHUQD�YlJOHGQLQJ�RFK�HWW�JODWW�EXVNDS�RP�KRSS·�������������'HQQD�6NULIW�lU�HQ�XSSHQEDUHOVH�IUnQ�VNDSHOVHUQDV�+HUUH��LQJLYHOVHQV�WURJQD�DQGH�KDU�VWLJLW�QHG�RFK�LQJMXWLW�GHQ�L�GLWW�KMlUWD��I|U�DWW�GX�VNDOO�YDUD�HQ�DY�YDUQDUQD�Sn�UHQ�RFK�NODU�DUDELVND�����������������9L� WURU� Sn� DWW� $OOkK� �WD�kOk�� lU� RYDQI|U� 6LQ� VNDSHOVH� PHG� 6LQ� (VVHQV� RFK� 6LQD�(JHQVNDSHU��+DQ��WD�kOk��VDGH��� �+DQ�lU�GHQ�+|JH��GHQ�9lOGLJH����������
�+DQ�lU�(U|YUDUHQ�RYDQI|U�6LQD�WMlQDUH�RFK�+DQ�lU�GHQ�9LVH��'HQ�VRP�lU�XQGHUUlWWDG�RP�DOOW����������� �(U�+HUUH�lU�KHOW�YLVVW�$OOkK��VRP�KDU�VNDSDW�KLPODUQD�RFK�MRUGHQ�XQGHU�VH[�GDJDU��GlUHIWHU�UHVWH�+DQ�6LJ�|YHU�7URQHQ�����������+DQV� UHVQLQJ� |YHU� 7URQHQ� lU� HQ� UHVQLQJ� PHG� (VVHQVHQ�� 'HQ� SDVVDU� HQEDUW� +DQV�+|JKHW�RFK�9lOGLJKHW�RFK�LQJHQ�DQQDQ�lQ�+DQ�YHW�KXU�GHVV�EHVNDIIHQKHW�lU����9L� WURU�Sn� DWW�+DQ� �WD�kOk�� lU�PHG�6LQD� VNDSHOVHU� VDPWLGLJW� VRP�+DQ�lU�RYDQI|U�6LQ�7URQ��+DQ�KDU�NXQVNDS�RP�GHUDV�WLOOVWnQG��+DQ�K|U�GHUDV�WDO�RFK�VHU�GHUDV�KDQGOLQJDU��+DQ�KDU�NRQWUROO�|YHU�RUGQLQJHQ�RFK�I|UVHU�GHQ�IDWWLJH�PHG�XSSHKlOOH��+DQ�nWHUVWlOOHU�GHW�QHGEUXWQD�RFK�VNlQNHU�PDNW�nW�GHQ�+DQ�YLOO�RFK�WDU�PDNWHQ�IUnQ�GHQ�+DQ�YLOO��,�+DQV�+DQG� OLJJHU�GHW�JRGD�RFK�+DQ�KDU�DOOWLQJ� L�6LQ�PDNW��'HQ�VRP�LQQHKDU�GHQQD�VWDWXV�� lU�PHG� 6LQ� VNDSHOVH� Sn� HWW� YHUNOLJW� VlWW�� lYHQ�RP�+DQ� OLNDVn� lU� RYDQI|U� GHQ�RYDQI|U�6LQ�7URQ�Sn�HWW�YHUNOLJW�VlWW���� �,QJHQWLQJ�lU�VRP�+DQ�²�+DQ�VRP�K|U�DOOW��VHU�DOOW�����������
9L� VlJHU� LQWH� GHW� 'MDKPL\\DK� RFK� DQGUD� SDQWHLVWHU� VlJHU�� QlPOLJHQ� DWW� $OOkK� lU� Sn�MRUGHQ� PHG� 6LQ� VNDSHOVH�� 9L� DQVHU� GHQ� VRP� VlJHU� GHW� DQWLQJHQ� YDUD� RWURJHQ� HOOHU�YLOVHOHGG��W\�KDQ�KDU�EHVNULYLW�$OOkK�PHG�ROlPSOLJD�EULVWHU����



·$TvGDK�$KO�LV�6XQQDK�ZDO�'MDPk·DK�,PkP�0XKDPPDG�ELQ�6kOLK�ELQ��8WKD\PvQ�

�ZZZ�GDUXOKDGLWK�FRP�

9L�WURU�Sn�GHW�+DQV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��KDU�XQGHUUlWWDW�RP�DWW�+DQ�VWLJHU�YDUMH�QDWW�QHG�WLOO�GHQ�QHGHUVWD�KLPOHQ�Gn�HQ�WUHGMHGHO�DY�QDWWHQ�nWHUVWnU�RFK�VlJHU����9HP� WLOOEHU�0LJ� Vn� DWW� -DJ� NDQ� EHVYDUD� KRQRP"�9HP� IUnJDU�0LJ� Vn� DWW� -DJ� NDQ� JH�KRQRP"�9HP�EHU�0LJ�RP�I|UOnWHOVH�Vn�DWW�-DJ�NDQ�I|UOnWD�KRQRP"���9L� WURU� Sn� DWW� +DQ� �WD�kOk�� NRPPHU� DWW� NRPPD� Sn� 'RPHGDJHQ� I|U� DWW� G|PD� 6LQD�WMlQDUH��+DQ��WD�kOk��VDGH����1HM��1lU�MRUGVNRUSDQ�VPXODV�V|QGHU�L�VW|W�HIWHU�VW|W��RFK�GLQ�+HUUH�NRPPHU�PHG�lQJODUQD�L�VOXWQD�OHG��RFK�KHOYHWHW�J|UV�>V\QOLJW@��GHQ�'DJHQ�VNDOO�PlQQLVNDQ�PLQQDV�²�PHQ�YDG�KMlOSHU�GHW�KHQQH�Gn�DWW�KRQ�PLQQV"��������������9L�WURU�Sn�DWW�+DQ�J|U�YDG�+DQ�YLOO��� �+DQ�VRP�L�DOOW�JHQRPI|U�6LQ�YLOMD������������9L�WURU�Sn�DWW�+DQ�KDU�WYn�W\SHU�DY�9LOMRU���8QLYHUVHOO��.DZQL\\DK���0HG�GHQ�VNHU�GHW�+DQ�YLOO��'lUHPRW�IRUGUDU�LQWH�GHW�VNHGGD�Q|GYlQGLJWYLVW�DWW�+DQ�lU�EHOnWHQ�PHG�GHW��7LOO�GHWWD�K|U�+DQV�2UG��� �2P�$OOkK�KDGH�YHODW��VNXOOH�GH�LQWH�KD�VWULGLW�PHG�YDUDQGUD��PHQ�$OOkK�J|U�YDG�+DQ�YLOO�������������0LQD�UnG�²�RP�MDJ�VNXOOH�YLOMD�JH�HU�UnG�²�lU�WLOO�LQJHQ�Q\WWD�I|U�HU�RP�GHW�lU�$OOkKV�YLOMD�DWW�+DQ�YLOO�OHGD�HU�YLOVH��+DQ�lU�+HUUH�RFK�WLOO�+RQRP�VNDOO�QL�I|UDV�nWHU������������6KDU�L\\DK��)|UHVNULYHQ���'HQ�LQQHElU�DWW�GHW�+DQ�YLOO�EHK|YHU�Q|GYlQGLJWYLV�LQWH�lJD�UXP��'lUHPRW�IRUGUDU�GHW�VNHGGD�DWW�+DQ�lU�EHOnWHQ�PHG�GHW��$OOkK��WD�kOk��VDGH��� �$OOkK�YLOO�I|UOnWD�HU�����������9L�WURU�Sn�DWW�+DQV�XQLYHUVHOOD�RFK�I|UHVNULYQD�YLOMD�VNHU�XWDY�+DQV�9LVKHW��$OOW�+DQ�EHVOXWDU�XQLYHUVHOOW�HOOHU�I|UHVNULYHW�G\UNDV�DY�6LQ�VNDSHOVH��lU�GHW�XWDY�HQ�9LVKHW��YDUH�VLJ�YL�NlQQHU�WLOO�GHQQD�9LVKHW�HOOHU�LQWH��� �bU�LQWH�$OOkK�YLVDVWH�DY�GRPDUH"���������� �0HQ�I|U�GHP�VRP�KDU�YLVVKHW�ILQQV�LQJHQ�ElWWUH�GRPDUH�lQ�$OOkK����������
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�9L�WURU�Sn�DWW�$OOkK��WD�kOk��lOVNDU�VLQD�YlQQHU�RFK�DWW�GH�lOVNDU�+RQRP��� �6lJ��·2P�QL�lOVNDU�$OOkK��)|OM�PLJ�RFK�$OOkK�VNDOO�lOVND�HU·����������� �7URHQGH��RP�GHQ�EODQG�HU�DYVYlU�VLJ�VLQ�WUR��VNDOO�$OOkK�VlWWD�PlQQLVNRU�VRP�+DQ�lOVNDU�RFK�lOVNDU�+RQRP����������� �$OOkK�lOVNDU�GHP�VRP�KnOOHU�VWnQG������������ �$OOkK�lOVNDU�GH�RSDUWLVND����������� �$OOkK�lOVNDU�GHP�VRP�J|U�GHW�JRGD�RFK�GHW�UlWWD������������9L�WURU�Sn�DWW�$OOkK��WD�kOk��EHKDJDV�DY�GH�KDQGOLQJDU�RFK�WDO�+DQ�KDU�I|UHVNULYLW�VDPW�KDWDU�GHW�+DQ�KDU�I|UEMXGLW��� �2P�QL�KlGDU��EHK|YHU�$OOkK�LQWH�HU��+DQ�VHU�LQWH�RWUR�RFK�RWDFNVDPKHW�KRV�6LQD�WMlQDUH�PHG�WLOOIUHGVWlOOHOVH�²�PHQ�YLVDU�QL�WDFNVDPKHW�lU�+DQ�WLOOIUHGVWlOOG�I|U�HU�VNXOO����������� �0HQ�$OOkK�I|UDNWDGH�DWW�GH�VNXOOH�Jn�XW�RFK�Vn�K|OO�+DQ�GHP�WLOOEDND�RFK�GHW�VDGHV��·6WDQQD�KHPPD�PHG�GHP�VRP�VWDQQDU�KHPPD·�����������9L�WURU�Sn�DWW�$OOkK�lU�Q|MG�PHG�GHP�VRP�WURU�RFK�OHYHU�UlWWVNDIIHQV��� �0HQ�GH�VRP�WURU�RFK�OHYHU�HWW�UlWWVNDIIHQV�OLY��GH�lU�GH�ElVWD�DY�VNDSDGH�YDUHOVHU�����������9L�WURU�Sn�DWW�$OOkK�EOLU�DUJ�Sn�GH�RWURJQD�RFK�DQGUD�VRP�I|UWMlQDU�+DQV�YUHGH��� �)|U�DWW�+DQ�VNDOO�VWUDIID�K\FNODUQD��VnYlO�PlQQHQ�VRP�NYLQQRUQD��0lQQHQ�RFK�NYLQQRUQD�VRP�VlWWHU�PHGKMlOSDUH�YLG�$OOkKV�VLGD�RFK�WlQNHU�I|UNDVWOLJD�WDQNDU�RP�$OOkK��'HWWD�RQGD�VNDOO�nWHUIDOOD�Sn�GHP�VMlOYD�RFK�$OOkKV�YUHGH�VNDOO�XSSWlQGDV�PRW�GHP����������� �'HQ�VRP�KlGDU�HIWHU�DWW�KD�DQWDJLW�WURQ�²�XWRP�GHQ�VRP�lU�XWVDWW�I|U�WYnQJ��IDVWlQ�KDQV�KMlUWD�I|UEOLU�WU\JJW�L�VLQ�|YHUW\JHOVH��XWDQ�GHQ�VRP�IULYLOOLJW�|SSQDU�VLJ�I|U�RWURQ��VnGDQD�nGUDU�VLJ�$OOkKV�YUHGH�RFK�HWW�KnUW�VWUDII�YlQWDU�GHP�������������9L�WURU�Sn�DWW�$OOkK��WD�kOk��KDU�HWW�$QVLNWH��'HW�lU�XWPlUNW�PHG�PDMHVWlW�RFK�KlUOLJKHW��� �0HQ�GLQ�+HUUHV�$QVLNWH�I|UEOLU�L�HYLJKHW�L�6LWW�PDMHVWlW�RFK�6LQ�KlUOLJKHW������������
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9L�WURU�Sn�DWW�$OOkK��WD�kOk��KDU�WYn�JLYPLOGD�RFK�YlOGLJD�+lQGHU��� �1HM��+DQV�+lQGHU�lU�WYlUWRP�XWVWUlFNWD������������'H�XQGHUVNDWWDU�VDQQHUOLJHQ�$OOkK��3n�8SSVWnQGHOVHQV�GDJ�VNDOO�MRUGHQ�YDUD�HQ�Q\SD�I|U�+RQRP�RFK�KLPODUQD�VNDOO�OLJJD�KRSUXOODGH�L�+DQV�K|JUD�+DQG��1HM��VWRU�lU�+DQ�L�6LQ�KlUOLJKHW��K|MG�K|JW�|YHU�DOOW�YDG�GH�VlWWHU�YLG�+DQV�VLGD������������9L�WURU�Sn�DWW�$OOkK��WD�kOk��KDU�WYn�YHUNOLJD�gJRQ��+DQ��WD�kOk��VDGH��� �0HQ�E\JJ�XQGHU�9nUD�gJRQ�RFK�HQOLJW�9nUD�DQYLVQLQJDU������������$KO�XV�6XQQDK�ZDO�'MDPk�DK�lU�HQLJD�RP�DWW�+DQ�KDU�WYn�gJRQ��9DG�VRP�EO�D�VW|GMHU�GHW��lU�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��XWWDODQGH�RP�DG�'DGMGMkO����+DQ�lU�HQ|JG�WLOO�VNLOOQDG�IUnQ�HU�+HUUH�VRP�LQWH�lU�HQ|JG����9L�WURU�Sn�DWW��� �+DQ�RPIDWWDV�LQWH�DY�|JRQ��PHQ�+DQ�RPIDWWDU�DOOW�YDG�HWW�|JD�NDQ�VH��+DQ�lU�GHQ�2XWUJXQGOLJH�VRP�JHQRPVNnGDU�DOOW�RFK�lU�XQGHUUlWWDG�RP�DOOW������������9L�WURU�Sn�DWW�GH�WURHQGH�NRPPHU�DWW�In�VH�VLQ�+HUUH�Sn�'RPHGDJHQ��� �'HQ�'DJHQ�VNDOO�DQVLNWHQ�O\VDV�XSS�DY�JOlGMH�²�GH�InU�VNnGD�VLQ�+HUUH���������������9L�WURU�Sn�DWW�LQJHQ�NDQ�OLNQDV�YLG�$OOkK��WD�kOk���W\�+DQV�(JHQVNDSHU�lU�IXOONRPOLJD��� �,QJHQWLQJ�lU�VRP�+DQ�²�+DQ�VRP�K|U�DOOW��VHU�DOOW������������ �6OXPPHU�|YHUDVNDU�+RQRP�LQWH�RFK�LQWH�KHOOHU�V|PQ������������9L�WURU�Sn�GHW��W\�+DQV�/LY�RFK�9LGPDNWKnOODQGH�lU�IXOONRPOLJD���9L�WURU�Sn�DWW�+DQ�LQWH�EHKDQGODU�QnJRQ�RUlWWYLVW��W\�+DQV�UlWWYLVD�lU�IXOONRPOLJ����'HVVXWRP� WURU� YL� Sn� DWW�+DQ� LQWH� I|UELVHU� QnJRW� DY� YDG�+DQV� WMlQDUH� J|U�� W\�+DQV�|YHUVLNW�RFK�PHGYHWDQGH�lU�IXOONRPOLJ���9L� WURU� Sn� DWW� GHW� LQWH� I|UHNRPPHU� QnJRW� L� KLPODUQD� HOOHU� Sn� MRUGHQ� VRP�+DQ� LQWH�NODUDU�DY��W\�+DQV�NXQVNDS�RFK�VW\UND�lU�IXOONRPOLJ��
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� �2P�+DQ�YLOO�DWW�QnJRW�VNDOO�YDUD�VlJHU�+DQ�HQGDVW�WLOO�GHW��·9DU�·�RFK�GHW�lU������������+DQ�NlQQHU�YDUNHQ�WU|WWKHW�HOOHU�XWPDWWQLQJ��W\�+DQV�VW\UND�lU�IXOONRPOLJ��� �9L�KDU�KHOW�YLVVW�VNDSDW�KLPODUQD�RFK�MRUGHQ�RFK�DOOW�VRP�ILQQV�GlUHPHOODQ�XQGHU�VH[�GDJDU�²�RFK�GHWWD�WU|WWDGH�2VV�LQWH������������+DQ�NlQGH�DOOWVn�YDUNHQ�WU|WWKHW�HOOHU�XWPDWWQLQJ���9L� WURU�Sn�DWW�DOOD�GH�1DPQ�RFK�(JHQVNDSHU�$OOkK�KDU�EHNUlIWDW�nW�6LJ�VMlOY��HOOHU�GH�1DPQ�RFK�(JHQVNDSHU�+DQV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��KDU�EHNUlIWDW�nW�+RQRP�� VNDOO� EHNUlIWDV�� 'lUHPRW� KnOOHU� YL� RVV� ERUWD� IUnQ� GH� WYn� DOOYDUVDPPD�V\QGHUQD������$WW�PHG�WUR�HOOHU�WDO�MlPI|UD�$OOkKV�(JHQVNDSHU�PHG�VNDSHOVHQV�HJHQVNDSHU������$WW�PHG�WUR�HOOHU�WDO�I|UHVWlOOD�RVV�$OOkKV��WD�kOk��(JHQVNDSHU�Sn�HWW�YLVVW�VlWW����9L� WURU� Sn� DWW� DOOW� GHW�$OOkK� KDU� I|UNODUDW� 6LJ� YDUD� IUL� IUnQ�� HOOHU� GHW�+DQV� VlQGHEXG��VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� KDU� I|UNODUDW� +RQRP� YDUD� IUL� IUnQ�� VNDOO� I|UNODUDV�OLNDGDQW�� /LNQDQGH� WURVOlUD� LQEHJULSHU� DWW�PDQ� EHNUlIWDU� GHVV�PRWVDWV� IXOONRPOLJKHW��'lUMlPWH� KnOOHU� YL� W\VW� RP� GHW� $OOkK� RFK� +DQV� VlQGHEXG� �VDOOk� $OOkKX� �DOD\KL� ZD�VDOODP��K|OO�W\VW�RP���9L�DQVHU�GHW�YDUD�REOLJDWRULVNW�DWW�KnOOD�VLJ�WLOO�GHQQD�PHWRGLN��'HW�$OOkK�EHNUlIWDU�nW�6LJ�VMlOY�HOOHU� I|UNODUDU�6LJ�YDUD�IUL� LIUnQ��lU�QnJRW�$OOkK�KDU�XQGHUUlWWDW�RP�6LJ�VMlOY��+DQ��VXEKkQDK��lU�NXQQLJDUH�RP�6LJ�VMlOY�RFK�KDU�GHW�VDQQLQJVHQOLJDVWH�RUGHW�RFK�GHW�VN|QDVWH�WDOHW��PHGDQ�+DQV�WMlQDUH�LQWH�NDQ�RPIDWWD�+RQRP�PHG�NXQVNDS��7LOOLND�lU�GHW� +DQV� VlQGHEXG� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� KDU� EHNUlIWDW� nW� +RQRP� HOOHU�I|UNODUDW�+RQRP�YDUD�IUL� LIUnQ��HQ�XQGHUUlWWHOVH�KDQ�XQGHUUlWWDW�RP�+RQRP��+DQ�lU�GHQ� NXQQLJDVWH� PlQQLVNDQ� RP� VLQ� +HUUH�� GHQ� UnGYlQOLJDVWH� VNDSHOVHQ�� WURYlUGLJDVW�RFK�YlOWDOLJDVW���, $OOkKV��WD�kOk��RFK�+DQV�VlQGHEXGV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��7DO�I|UHNRPPHU�GHQ� IXOONRPOLJDVWH� NXQVNDSHQ�� WURYlUGLJKHWHQ� RFK� GHW� \SSHUOLJDVWH� I|UW\GOLJDQGHW��6nOHGHV�I|UHNRPPHU�GHW� LQJHQ�XUVlNW�I|U�DWW�DYYLVD�GHW�HOOHU�WYHNDQ�I|U�DWW�DFFHSWHUD�GHW����
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7URQ�Sn�$OOkK�
�$OOW�YL�KDU�QlPQW�DQJnHQGH�$OOkKV��WD�kOk��(JHQVNDSHU��YDUH�VLJ�GHW�lU�GHWDOMHUDW�HOOHU�DOOPlQW��EHNUlIWDW�HOOHU�QHNDW��LQQHIDWWDU�GHW�VRP�NRPPHU�IUnQ�YnU�+HUUHV�%RN�RFK�YnU�SURIHWV� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP�� 6XQQDK� HQOLJW� GHQ� I|UVWnHOVH�GHWWD� VDPIXQGV�I|UHWUlGDUH��9lJOHGQLQJHQV�,PkPHU�RFK�GHUDV�DQKlQJDUH��K|OO�VLJ�WLOO����9DG� EHWUlIIDU� GHQQD� IUnJD�� DQVHU� YL� GHW� YDUD� REOLJDWRULVNW� DWW� WROND� %RNHQV� RFK�6XQQDKQV�WH[WHU�RUGDJUDQW�RFK�DWW�WUR�Sn�GHP�VRP�YHUNOLJD�RFK�DWW�GH�HQEDUW�SDVVDU�$OOkK���D]]D�ZD�GMDOO����9L�DYVYlU�RVV�IUnQ�GH�PlQQLVNRU�VRP�KDU�HQ�DYYLNDQGH�VWlOOQLQJ�WLOO�GHP��'H�KDU�WRONDW�GHP�Sn� HWW� DQQDW� VlWW� lQ�GHW� VlWW�$OOkK�RFK�+DQV� VlQGHEXG� �VDOOk�$OOkKX� �DOD\KL�ZD�VDOODP��DYVnJ���/LNDVn�DYVYlU�YL�RVV�IUnQ�GH�PlQQLVNRU�VRP�KDU�I|UQHNDW�GHP�IUnQ�GHQ�EHW\GHOVH�$OOkK�RFK�+DQV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��KDU�DYVHWW�������'HVVXWRP�DYVYlU�YL�RVV�IUnQ�GH�PlQQLVNRU�VRP�KDU�WRONDW�GHP�Sn�HWW�|YHUVNULGDQGH�VlWW�RFK�Sn�Vn�VlWW�DQWLQJHQ�MlPI|UW�GHP�HOOHU�I|UHVWlOOW�VLJ�GHP���9L�YHW�PHG�DOO�YLVVKHW�DWW�DOOW�VRP�ILQQV� L�$OOkKV��WD�kOk��%RN�RFK�+DQV�SURIHWV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��6XQQDK�lU�VDQQLQJ�XWDQ�QnJUD�PRWVlJHOVHU��� �bJQDU�GH�LQJHQ�HIWHUWDQNH�nW�4XU
kQHQ"�'H�VNXOOH�VlNHUW�KD�IXQQLW�PnQJD�PRWVlJHOVHU�L�GHQ��RP�GHQ�LQWH�YDULW�IUnQ�$OOkK�����������$WW�GHW�I|UHNRPPHU�PRWVlJHOVHU�GlUL��IRUGUDU�DWW�YLVVD�YHUVHU�DQNODJDU�DQGUD�I|U�O|JQ�² RFK�GHWWD�lU�YDUNHQ�P|MOLJW�L�$OOkKV��WD�kOk��HOOHU�SURIHWHQV�XQGHUUlWWHOVH��VDOOk�$OOkKX��DOD\KL�ZD� VDOODP���'HQ� VRP�SnVWnU� DWW�GHW� I|UHNRPPHU�PRWVlJHOVHU� L�$OOkKV� �WD�kOk��%RN� HOOHU� L�+DQV� VlQGHEXGV� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP�� 6XQQDK�� J|U� GHW� HQEDUW�XWDY�HQ�RQG�DYVLNW�RFK� I|U� DWW�KDQ�KDU�HWW�DYYLNDQGH�KMlUWD��'lUI|U�lU�KDQ�nODJG�DWW�nQJUD�VLJ�LQI|U�$OOkK��WD�kOk��RFK�YlQGD�VLQ�V\QG�U\JJHQ�������'HQ� VRP� GlUHPRW� LQELOODQGH� InU� I|U� VLJ� DWW� GHW� I|UHNRPPHU� PRWVlJHOVHU� L� $OOkKV��WD�kOk��%RN��+DQV�VlQGHEXGV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��6XQQDK�HOOHU�PHOODQ�GHP�EnGD�� J|U� GHW� DQWLQJHQ� XWDY� NQDSS� NXQVNDS�� EULVWIlOOLJ� I|UVWnHOVH� HOOHU� RWLOOUlFNOLJW�EHJUXQGDQGH��6nOHGHV�E|U�HQ�OLNQDQGH�SHUVRQ�V|ND�HIWHU�NXQVNDS�RFK�IXQGHUD�GMXSDUH�Vn�DWW� VDQQLQJHQ�NODUJ|UV� I|U�KRQRP��2P�GHW�Gn� LQWH�NODUJ|UV� I|U�KRQRP��VNDOO�KDQ�
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I|UD�IUnJDQ�YLGDUH�WLOO�VLQ�OlUDUH��DYVWn�IUnQ�VLQD�LQELOOQLQJDU�RFK�VlJD�GHW�GH�PHG�GMXSW�URWDG�NXQVNDS�VlJHU��� �9L�WURU�Sn�GHW��DOOW�lU�IUnQ�YnU�+HUUH����������'lUWLOO� E|U� KDQ� YHWD� DWW� %RNHQ� RFK� 6XQQDK� lU� WRPPD� Sn� PRWVlJHOVHU� RFK� DWW� GHW�YDUNHQ�I|UHNRPPHU�PRWVlJHOVHU�HOOHU�ROLNKHWHU�PHOODQ�GHP���
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7URQ�Sn�bQJODUQD�
�9L�WURU�Sn�$OOkKV��WD�kOk��lQJODU�RFK�DWW�GH�lU��� �+DQV�WMlQDUH�VRP�+DQ�KDU�EHYLVDW�VWRU�KHGHU��GH�WDODU�LQWH�I|UUlQ�+DQ�WDODU�RFK�GH�KDQGODU�QlU�+DQ�EHIDOOHU���������������$OOkK��WD�kOk��KDU�VNDSDW�GHP�RFK�GH�G\UNDU�RFK�O\GHU�+RQRP�XQGHUNDVWDW��� �'H�KnOOHU�VLJ�LQWH�I|U�JRGD�DWW�WMlQD�+RQRP�RFK�GH�I|UWU|WWDV�LQWH��'H�SULVDU�+RQRP�QDWW�RFK�GDJ�XWDQ�DWW�PDWWDV���������������$OOkK�KDU�GROW�GHP�I|U�RVV�RFK�GlUI|U�NDQ�YL�LQWH�VH�GHP��'lUHPRW�lU�GHW�P|MOLJW�DWW�QnJRQ� DY� WMlQDUQD� KDU� VHWW� GHP�� 7� H[� VnJ� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP��'MLEUvO� ��DOD\KLV�VDOkP�� L� KDQV� YHUNOLJD� VNHSQDG�� +DQ� KDGH� VH[KXQGUD� YLQJDU� VRP�WlFNWH� KHOD� KRULVRQWHQ��c� DQGUD� VLGDQ� IUDPVWRG� KDQ� L� HQ�PlQVNOLJ� VNHSQDG� QlU� KDQ�XSSHQEDUDGH� VLJ� I|U�0DU\DP��+RQ� WDODGH�PHG� KRQRP� RFK� KDQ� WDODGH�PHG� KHQQH��'HVVXWRP� NRP� KDQ� HQ� JnQJ� WLOO� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� RFK� KDQV�I|OMHVODJDUH� L�HQ�PlQVNOLJ�JHVWDOW��'H�YLVVWH�LQWH�YHP�KDQ�YDU��KDQ�EHVDWW� LQJD�WHFNHQ�VRP� W\GGH� Sn� DWW� KDQ� YDU� UHVDQGH� RFK� KDQ�KDGH�P\FNHW� YLWD� NOlGHU� RFK� HWW�P\FNHW�VYDUW� KnU��+DQ� VDWWH� VLJ� YLG� SURIHWHQ� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP��� SODFHUDGH� VLQD�NQlQ�YLG�SURIHWHQV� �VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��RFK�VDWWH�VLQD�KDQGIODWRU�Sn�KDQV�OnU��+DQ�WDODGH�PHG�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��RFK�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��WDODGH�PHG�KRQRP��'lUHIWHU�EHUlWWDGH�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��I|U�VLQD�I|OMHVODJDUH�DWW�PDQQHQ�YDU�'MLEUvO����9L�WURU�Sn�DWW�lQJODUQD�lU�nODJGD�ROLND�KDQGOLQJDU����'MLEUvO�KDU�DQVYDU�I|U�DWW�VWLJD�QHG�PHG�XSSHQEDUHOVHQ�IUnQ�$OOkK�WLOO�GHQ�SURIHW�RFK�GHW�VlQGHEXG�+DQ�YLOO����0vNk
vO�KDU�DQVYDU�I|U�UHJQ�RFK�Yl[WOLJKHW����,VUkIvO� KDU� DQVYDU� I|U� DWW� EOnVD� L� KRUQHW� QlU� GHW� lU� GDJV� I|U� 0HGYHWVO|VKHWHQ� RFK�8SSVWnQGHOVHQ���'|GVlQJHOQ�KDU�DQVYDU�I|U�DWW�WD�PlQQLVNRUQDV�VMlODU�QlU�G|GV|JRQEOLFNHQ�lU�LQQH���%HUJVlQJHOQ�KDU�DQVYDU�I|U�EHUJHQ��
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�bQJHOQ�0kOLN�lU�(OGHQV�YlNWDUH����'HW� I|UHNRPPHU� lYHQ� lQJODU� VRP�KDU� DQVYDU� I|U� IRVWUHQ� L�PRGHUOLYHQ�� 6RPOLJD�KDU�DQVYDU� I|U� DWW� VN\GGD�PlQQLVNRUQDV� OLY�� PHGDQ� DQGUD� KDU� DQVYDU� I|U� DWW� VNULYD� QHG�GHUDV�KDQGOLQJDU��W\�YDUMH�SHUVRQ�KDU�WYn�lQJODU��� �1lU�GH�WYn�VNULYDUQD�VNULYHU��VLWWDQGH�Sn�K|JHU�RFK�YlQVWHU�VLGD��NRPPHU�LQWH�HWW�RUG�|YHU�KHQQHV�OlSSDU�XWDQ�DWW�HQ�|YHUYDNDUH�lU�KRV�KHQQH���������������/LNDVn�ILQQV�GHW�lQJODU�VRP�KDU�DQVYDU�I|U�DWW�I|UK|UD�GHQ�G|GH��(IWHU�DWW�GHQ�DYOLGQH�KDU�NRPPLW� WLOO� UlWWD� L� VLQ�XQGHUMRUGLVND�ERQLQJ��NRPPHU�WYn�lQJODU� IUDP�WLOO�KRQRP�RFK�IUnJDU�KRQRP�RP�KDQV�+HUUH��KDQV�UHOLJLRQ�RFK�KDQV�SURIHW��� �$OOkK�VWlUNHU�GH�WURHQGH�PHG�GHW�RUG�YDUV�VDQQLQJ�VWnU�IDVW�L�GHQQD�YlUOG�RFK�L�HYLJKHWHQ��PHQ�GH�RUlWWIlUGLJD�OnWHU�+DQ�Jn�YLOVH�²�$OOkK�J|U�YDG�+DQ�YLOO������������9LVVD�lQJODU�KDU�DQVYDU�I|U�SDUDGLVHWV�LQYnQDUH��� �2FK�lQJODUQD�NRPPHU�HPRW�GHP�IUnQ�DOOD�SRUWDU�>RFK�YlONRPQDU�GHP@��·)UHG�PHG�HU�I|U�HUW�WnODPRG�RFK�HU�XWKnOOLJKHW�·��������������3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��KDU�XQGHUUlWWDW�RP�DWW�L�GHW�%HERGGD�KXVHW�L�KLPOHQ�JnU��RFK�L�HQ�DQQDQ�YHUVLRQ��I|UUlWWDU�E|QHQ���VMXWWLRWXVHQ�lQJODU�LQ�RFK�LQJHQ�DY�GHP�nWHUYlQGHU�QnJRQVLQ�LJHQ���
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7URQ�Sn�6NULIWHUQD�
�9L� WURU� Sn� DWW� $OOkK� �WD�kOk�� KDU� XSSHQEDUDW� E|FNHUQD� I|U� VlQGHEXGHQ� VRP� HWW�DUJXPHQW�PRW�VNDSHOVHUQD�RFK�VRP�HWW�DUJXPHQW�I|U�GH�WURHQGH��0HG�KMlOS�DY�GHP��OlU�GH�GHP�YLVKHWHQ�RFK�UHQDU�GHP����9L�WURU�Sn�DWW�$OOkK��WD�kOk��KDU�XSSHQEDUDW�HQ�ERN�I|U�VDPWOLJD�VlQGHEXG��+DQ��WD�kOk��VDGH��� �9L�VlQGH�9nUD�SURIHWHU�PHG�NODUD�EHYLV�RFK�PHG�GHP�VlQGH�9L�6NULIWHQ�RFK�HQ�9nJ�I|U�DWW�PlQQLVNRUQD�VNDOO�KDQGOD�UlWWYLVW������������$Y�GHVVD�E|FNHU�NlQQHU�YL�WLOO�I|OMDQGH������7DZUkW� VRP�$OOkK� �WD�kOk�� XSSHQEDUDGH� I|U�0�Vk� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP���7DZUkW�lU�LVUDHOHUQDV�VW|UVWD�ERN����9L�KDU�XSSHQEDUDW�7DZUkW�PHG�YlJOHGQLQJ�RFK�OMXV��3URIHWHUQD��VRP�XQGHUNDVWDGH�VLJ�$OOkKV�YLOMD��G|PGH�Sn�GHVV�JUXQGYDO�PHOODQ�MXGDUQD�RFK�GHUDV�VNULIWOlUGH�RFK�UDEELQHU��HIWHUVRP�GH�KDGH�DQI|UWURWWV�DWW�YDND�|YHU�GHW�VRP�$OOkK�KDGH�XSSHQEDUDW�RFK�YLWWQD�RP�GHQ��������������,QGMvO�VRP�$OOkK��WD�kOk��XSSHQEDUDGH�I|U��ÍVk��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���'HQ�EHNUlIWDU�RFK�NRPSOHWWHUDU�7DZUkW��� �9L�VNlQNWH�KRQRP�,QGMvO��VRP�JDY�YlJOHGQLQJ�RFK�OMXV�RFK�EHNUlIWDGH�GHW�VRP�lQQX�EHVWRG�DY�7DZUkW�²�GlU�IDQQV�YlJOHGQLQJ�RFK�I|UPDQLQJ�WLOO�GH�JXGIUXNWLJD�������������� �2FK�I|U�DWW�I|UNODUD�WLOOnWHW�QnJRW�DY�GHW�VRP�DU�I|UEMXGHW�I|U�HU��������������=DE�U�VRP�$OOkK��WD�kOk��JDY�WLOO�'kZ�G��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��������,EUkKvPV�RFK�0�VkV���DOD\KLPkV�VDOkP��VNULIWHU������ 'HQ� 9lOGLJD� 4XU
kQHQ� VRP� $OOkK� �WD�kOk�� XSSHQEDUDGH� I|U� GHQ� VLVWH� SURIHWHQ�0XKDPPDG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���� �,�YLONHQ�YlJOHGQLQJHQ�NODUJ|UV�RFK�HWW�NULWHULXP�JHV������������
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�9L�KDU�XSSHQEDUDW�4XU
kQHQ�I|U�GLJ�PHG�VDQQLQJHQ��VRP�EHNUlIWDU�GHW�VRP�EHVWnU�DY�XSSHQEDUDGH�6NULIWHU�RFK�YDUV�XSSJLIW�GHW�lU�DWW�YDND�|YHU�GHW�����������$OOkK� DYVNDIIDGH� DOOD� GH� WLGLJDUH�E|FNHUQD�PHG�4XU
kQHQ�RFK� I|UHWRJ�6LJ� DWW�EHYDUD�GHQ�IUnQ�GH�REHWlQNVDPPDV�OlWWVLQQHQ�RFK�I|UIDOVNDUQDV�DYYLNHOVHU����'HW�lU�9L�VRP�KDU�XSSHQEDUDW�3nPLQQHOVHQ�VWHJ�I|U�VWHJ�RFK�9L�VNDOO�KHOW�YLVVW�VOn�YDNW�RP�GHQ�����������'HQ� NRPPHU� DWW� I|UEOL� IUDP� WLOO� 'RPHGDJHQ� I|U� DWW� YDUD� HWW� DUJXPHQW� PRW� KHOD�VNDSHOVHQ���, IUnJD� RP� GH� WLGLJDUH� 6NULIWHUQD�� lU� GH� WLOOIlOOLJD� RFK� DYVNDIIDV� Gn� HQ�8SSHQEDUHOVH�VRP� DYVNDIIDU� GHP� RFK� NODUOlJJHU� YDG� VRP� KDU� I|UYUlQJWV� L� GHP�� XSSHQEDUDV�� 7LOO�I|OMG� GlUDY� KDU� GH� LQWH� YDULW� VN\GGDGH� DY� +RQRP� RFK� KDU� Sn� Vn� VlWW� GUDEEDWV� DY�I|UYDQVNQLQJDU��WLOOlJJ�RFK�DYGUDJ�����%ODQG�MXGDUQD�ILQQV�GH�VRP�I|UYUlQJHU�XSSHQEDUHOVHQV�RUG�RFK�EU\WHU�XW�GHP�XU�VLWW�VDPPDQKDQJ����������� �2O\FNOLJD�GH�VRP�PHG�VLQD�KlQGHU�VNULYHU�QHG�VNULIWHQ�RFK�SnVWnU�DWW�GHW�lU�IUnQ�$OOkK�I|U�DWW�GlUPHG�XSSQn�HQ�\QNOLJ�YLQVW��9H�GHP�Sn�JUXQG�DY�GHW�VRP�GHUDV�KlQGHU�KDU�VNULYLW�QHG�RFK�Sn�JUXQG�DY�YDG�GH�YXQQLW����������� �6lJ��·9HP�VlQGH�GHQ�XSSHQEDUHOVH�VRP�0�Vk�PHGI|UGH�VRP�HWW�OMXV�RFK�HQ�YlJOHGQLQJ�I|U�PlQQLVNRUQD"�1L�VNULYHU�DY�GHQ�Sn�DUN�VRP�QL�YLVDU�XSS��VDPWLGLJW�VRP�QL�G|OMHU�P\FNHW·����������� �%ODQG�GHP�ILQQV�KHOW�YLVVW�GH�VRP�OLQGDU�VLQD�WXQJRU�RP�6NULIWHQ�I|U�DWW�QL�VNDOO�WUR�DWW�GH�lU�KlPWDGH�XU�6NULIWHQ��IDVWlQ�GH�LQWH�lU�KlPWDGH�XU�6NULIWHQ��RFK�GH�VlJHU��·'HWWD�lU�IUnQ�$OOkK·��IDVWlQ�GHW�LQWH�lU�IUnQ�$OOkK��2FK�Vn�VlJHU�GH�RP�$OOkK�PRW�ElWWUH�YHWDQGH�GHW�VRP�LQWH�lU�VDQW��'HW�WLOONRPPHU�LQWH�HQ�PlQQLVND��VRP�$OOkK�KDU�JHWW�XSSHQEDUHOVHQV�JnYD�RFK�YLVGRP�RFK�NDOODW�WLOO�SURIHW��GlUHIWHU�VNXOOH�VlJD�WLOO�PlQQLVNRUQD��·7LOOEH�PLJ�YLG�VLGDQ�DY�$OOkK·��1HM��·%OL�$OOkKV�KlQJLYQD�WMlQDUH�VRP�XQGHUYLVDU�RFK�I|UGMXSDU�VLQ�HJHQ�NXQVNDS�L�6NULIWHQ·���������������%RNHQV�IRON��HWW�VlQGHEXG�IUnQ�2VV�KDU�NRPPLW�WLOO�HU�VRP�NODUJ|U�I|U�HU�P\FNHW�DY�GHW�RP�QL�KDU�GROW����������� �'H�KlGDU�VRP�VlJHU��·$OOkK�lU�0HVVLDV��0DU\DPV�VRQ·�����������
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7URQ�Sn�6lQGHEXGHQ�
�9L�WURU�Sn�DWW�$OOkK��WD�kOk��KDU�VNLFNDW�VlQGHEXG�WLOO�6LQD�VNDSHOVHU�����6lQGHEXG�VRP�I|UGH�PHG�VLJ�HWW�JODWW�EXGVNDS�RP�KRSS�RFK�YDUQDQGH�RUG��I|U�DWW�PlQQLVNRUQD��HIWHU�VlQGHEXGHQ��LQWH�VNDOO�NXQQD�VN\OOD�Sn�QnJRW�LQI|U�$OOkK��$OOkK�lU�DOOVPlNWLJ��YLV������������9L� WURU� Sn� DWW� GHQ� I|UVWH� DY� GHP� YDU�1�K� RFK� DWW� GHQ� VLVWH� YDU�0XKDPPDG� �VDOOk�$OOkKX��DOD\KLP�ZD�VDOODP���� �9L�KDU�JHWW�GLJ�9nU�XSSHQEDUHOVH�OLNVRP�9L�JDY�1�K�RFK�GH�SURIHWHU�VRP�I|OMGH�KRQRP�9nU�XSSHQEDUHOVH������������ �7URHQGH��0XKDPPDG�lU�LQWH�IDGHU�WLOO�QnJRQ�DY�HU�PlQ��+DQ�lU�$OOkKV�VlQGHEXG�RFK�SURIHWOlQJGHQV�VLJLOO������������'HQ� IUlPVWH� DY� GHP�lU�0XKDPPDG�� GlUHIWHU� ,EUkKvP��GlUHIWHU�0�Vk�� GlUHIWHU�1�K�RFK�GlUHIWHU��ÍVk��0DU\DP�VRQ��'H�VlUVNLOMV�L�+DQV��WD�kOk��2UG��� �2FK�9L�KDU�WDJLW�O|IWH�DY�SURIHWHUQD�²�DY�GLJ�RFK�DY�1�K�RFK�,EUkKvP�RFK�0�Vk�RFK��ÍVk��0DU\DPV�VRQ�²�MD��9L�WRJ�HQ�K|JWLGOLJ�I|UVlNUDQ�DY�GHP�����������9L� WURU� Sn� DWW�0XKDPPDGV� ODJVWLIWQLQJ� LQQHIDWWDU� DOOW� JRWW� VRP� I|UHNRPPHU� L� GHVVD�XWPlUNWD�VlQGHEXGV�ODJVWLIWQLQJDU��+DQ��WD�kOk��VDGH����+DQ�KDU�I|UHVNULYLW�I|U�HU�VDPPD�WUR�VRP�+DQ�DQEHIDOOGH�1�K�²�GHWWD�KDU�9L�XSSHQEDUDW�I|U�GLJ�² RFK�VRP�9L�DQEHIDOOW�,EUkKvP�RFK�0�Vk�RFK��ÍVk��QlPOLJHQ�DWW�KnOOD�IDVW�YLG�WURQ�RFK�DWW�DOGULJ�WLOOnWD�V|QGULQJ������������9L� WURU� Sn� DWW� VDPWOLJD� VlQGHEXG� lU� VNDSDGH�PlQQLVNRU��'H� LQQHKDU� LQJD� VRP�KHOVW�JXGRPOLJD�HJHQVNDSHU��$OOkK��WD�kOk��VDGH�RP�GHQ�I|UVWH�DY�GHP��1�K����-DJ�VlJHU�LQWH�HU�DWW�MDJ�KDU�$OOkKV�VNDWWHU�RFK�MDJ�NlQQHU�LQWH�GHW�VRP�lU�GROW��-DJ�VlJHU�LQWH�KHOOHU�DWW�MDJ�lU�HQ�lQJHO�������������6lJ��·-DJ�VlJHU�LQWH�WLOO�HU�DWW�MDJ�KDU�$OOkKV�VNDWWHU�RFK�MDJ�NlQQHU�LQWH�GHW�VRP�lU�GROW��,QWH�KHOOHU�VlJHU�MDJ�WLOO�HU��·6H��MDJ�lU�HQ�lQJHO�··����������
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�6lJ��·-DJ�NDQ�LQWH�XSSQn�I|UPnQHU�I|U�PLJ�VMlOY�HOOHU�DYYlUMD�HWW�RQW�²�LQJHQWLQJ�XWRP�GHW�VRP�$OOkK�YLOO·�������������6lJ��·-DJ�KDU�LQJHQ�PDNW�|YHU�HU�RFK�NDQ�LQWH�YnOOD�HU�VNDGD��LQWH�KHOOHU�I|UPn�HU�DWW�I|OMD�GHQ�UDND�YlJHQ·��6lJ��·,QJHQ�NDQ�VN\GGD�PLJ�PRW�$OOkK�RFK�MDJ�NDQ�LQWH�KHOOHU�ILQQD�HQ�WLOOIO\NW�XQGDQ�+RQRP·���������������9L� WURU� Sn� DWW� GH� lU� $OOkKV� WMlQDUH� VRP�$OOkK� �WD�kOk�� KDU� KHGUDW� PHG� DWW� OnWD� GHP�I|UNXQQD�EXGVNDS��+DQ�KDU�EHVNULYLW�GHP�VRP�GH�PHVW�XSSK|MGD�WMlQDUQD�RFK�OLNDVn�KDU�+DQ�SULVDW�GHP��+DQ�VDGH�RP�GHQ�I|UVWH�DY�GHP��1�K��� �7DJ�LQJHQ�DQQDQ�lQ�0LJ�WLOO�EHVN\GGDUH��QL�lWWOLQJDU�WLOO�GHP�VRP�9L�UlGGDGH�WLOOVDPPDQV�PHG�1�K��+DQ�YDU�HQ�WDFNVDP�WMlQDUH�����������+DQ�VDGH�RP�GHQ�VLVWH�DY�GHP��0XKDPPDG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���� �9lOVLJQDG�YDUH�+DQ�VRP�VWHJ�I|U�VWHJ�KDU�XSSHQEDUDW�I|U�6LQ�WMlQDUH�NULWHULXPHW�VRP�VNDOO�WMlQD�VRP�HQ�YDUQLQJ�I|U�DOOD�IRON�����������7LOOLND�VDGH�+DQ�RP�DQGUD�VlQGHEXG����2FK�PLQQV�9nUD�WMlQDUH�,EUkKvP�RFK�,VKkT�RFK�<D�T�E��VWDUND�L�DQGHQ�RFK�NODUV\QWD������������ �2FK�PLQQV�9nU�WMlQDUH�'kZ�G��VWDUN�WLOO�NURSS�RFK�VMlO������������ �2FK�9L�VNlQNWH�'kZ�G�6XOD\PkQ�²�HQ�YHUNOLJ�WMlQDUH������������'HVVXWRP�VDGH�+DQ�RP��ÍVk��0DU\DPV�VRQ��� �+DQ�YDU�LQJHQWLQJ�DQQDW�lQ�WMlQDUH��VRP�9L�YlOVLJQDW�PHG�9nUD�JnYRU�RFK�JMRUGH�WLOO�HQ�I|UHELOG�I|U�,VUDHOV�EDUQ������������9L� WURU� Sn� DWW� $OOkK� �WD�kOk�� IXOOERUGDGH� EXGVNDSHQ�PHG�0XKDPPDGV� �VDOOk� $OOkKX��DOD\KL�ZD� VDOODP�� EXGVNDS��+DQ� VlQGH� KRQRP� WLOO� VDPWOLJD�PlQQLVNRU��+DQ� �WD�kOk��VDGH����6lJ��·0lQQLVNRU��MDJ�lU�$OOkKV�VlQGHEXG�WLOO�HU�DOOD�DY�+RQRP�VRP�lJHU�KHUUDYlOGHW�|YHU�KLPODUQD�RFK�MRUGHQ��'HW�ILQQV�LQJHQ�JXG�XWRP�+DQ���+DQ�VRP�VNlQNHU�OLY�RFK�VlQGHU�G|G��7UR�GlUI|U�Sn�$OOkK�RFK�+DQV�VlQGHEXG��GHQ�ROlUGH�SURIHWHQ��VRP�WURU�Sn�$OOkK�RFK�+DQV�RUG��RFK�I|OM�KRQRP�Vn�DWW�QL�InU�YlJOHGQLQJ·������������



·$TvGDK�$KO�LV�6XQQDK�ZDO�'MDPk·DK�,PkP�0XKDPPDG�ELQ�6kOLK�ELQ��8WKD\PvQ�

���ZZZ�GDUXOKDGLWK�FRP�

9L� WURU� Sn� DWW� KDQV� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� ODJVWLIWQLQJ� lU� GHQ� ,VOkPLVND�UHOLJLRQHQ�VRP�$OOkK��WD�kOk��YLOO�DWW�DOOD�WMlQDUH�VNDOO�KnOOD�VLJ�WLOO��$OOkK��WD�kOk��JRGWDU�LQJHQ�DQQDQ�UHOLJLRQ�lQ�GHQ��+DQ��WD�kOk��VDGH��� �)|U�$OOkK�lU�UHOLJLRQHQ�,VOkP������������'HQQD�GDJ�KDU�-DJ�IXOOERUGDW�GHW�UHOLJL|VD�UHJHOYHUNHW�I|U�HU�RFK�VNlQNW�HU�0LQ�YlOVLJQHOVH�L�IXOODVWH�PnWW��-DJ�KDU�EHVOXWDW�DWW�,VOkP�VNDOO�YDUD�HU�UHOLJLRQ�����������2Q�QnJRQ�YLOO�DQWD�HQ�UHOLJLRQ�VRP�LQWH�lU�,VOkP�NRPPHU�GHWWD�DWW�YlJUDV�KRQRP��RFK�L�QlVWD�VNDOO�KDQ�VWn�EODQG�I|UORUDUQD�����������9L� DQVHU� DWW� GHQ� VRP� SnVWnU� DWW� $OOkK� JRGWDU� QnJRQ� DQQDQ� UHOLJLRQ� lQ� ,VOkP�� W� H[�MXGHQGRPHQ�HOOHU�NULVWHQGRPHQ��lU�RWURJHQ��(Q�VnGDQ�SHUVRQ�VNDOO�DQWLQJHQ�nQJUD�VLJ�HOOHU�DYUlWWDV�I|U�DYIDOO��W\�KDQ�KDU�DQNODJDW�4XU
kQHQ�I|U�O|JQ���9L�DQVHU�DWW�GHQ�VRP�I|UQHNDU�0XKDPPDGV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��EXGVNDS�KDU�I|UQHNDW�VDPWOLJD�VlQGHEXG��LQNOXVLYH�VlQGHEXGHW�KDQ�VlJV�WUR�Sn�RFK�I|OMD��+DQ��WD�kOk��VDGH��� �1�KV�IRON�EHVN\OOGH�VlQGHEXGHQ�I|U�O|JQ�������������+DQ� VDGH� DWW� GH� EHVN\OOGH� VDPWOLJD� VlQGHEXG� I|U� O|JQ�� IDVWlQ� DWW�1�K� lU� GHW� I|UVWD�VlQGHEXGHW��� �'H�VRP�I|UQHNDU�$OOkK�RFK�+DQV�VlQGHEXG�RFK�YLOO�VNLOMD�PHOODQ�$OOkK�RFK�+DQV�VlQGHEXG�RFK�VlJHU��·9L�WURU�Sn�QnJUD�PHQ�DYYLVDU�DQGUD·�RFK�I|UV|NHU�Jn�HQ�PHGHOYlJ�²�GHVVD�PlQQLVNRU�lU�VDQQD�RWURJQD�RFK�I|U�I|UQHNDUQD�KDU�$OOkK�L�EHUHGVNDS�HWW�I|UQHGUDQGH�VWUDII����������������9L�WURU�Sn�DWW�GHW�LQWH�NRPPHU�QnJRQ�SURIHW�HIWHU�$OOkKV�VlQGHEXG�0XKDPPDG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���'HQ�VRP�Gn�VlJHU�VLJ�YDUD�SURIHW�HIWHU�KRQRP�HOOHU�WURU�Sn�QnJRQ�VRP�NRPPHU�PHG�HWW�VnGDQW�SnVWnHQGH��lU�RWURJHQ��W\�KDQ�KDU�EHVN\OOW�$OOkK��+DQV�VlQGHEXG�RFK�0XVOLPHUQDV�VDPVWlPPLJKHW�I|U�O|JQ���9L�WURU�Sn�DWW�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��HIWHUWUlGGHV�DY�UHQOlULJD�NDOLIHU��'H�HIWHUWUlGGH�KRQRP�RFK�OHGGH�KDQV�VDPIXQG�PHG�NXQVNDS��SURSDJDQGD�RFK�PDNW�RFK�DXNWRULWHW�|YHU�0XVOLPHUQD��'HQ�IUlPVWH�DY�GHP�lU�$E��%DNU�DV�6LGGvT��+DQ�KDU�PHVW� UlWW� WLOO� NDOLIDWHW��'lUHIWHU�NRPPHU� �8PDU�ELQ� DO�.KDWWkE�� �8WKPkQ�ELQ� �$IIkQ�RFK��$Ov�ELQ��$Ev�7kOLE��UDGKL\D�$OOkKX��DQKXP����
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3n� VDPPD� VlWW� VRP� GH� EHVDWW� I|UWUlIIOLJKHWHU�� EHVDWW� GH� lYHQ� I|UPnJDQ� DWW� VW\UD�NDOLIDWHW��$OOkK� �WD�kOk��²�RFK�+DQ�KDU�HQ�YlOGLJ�YLVKHW�²�VNXOOH�DOGULJ�KD� OnWLW�HQ�YLVV�PDQ� OHGD� GH� ElVWD� JHQHUDWLRQHUQD�� RP� GHW� I|UHNRPPHU� QnJRQ� VRP� lU� IUlPUH� RFK�OlPSOLJDUH�lQ�KRQRP�L�DWW�OHGD�NDOLIDWHW������9L�WURU�lYHQ�Sn�DWW�QnJRQ�DY�GHVVD�SHUVRQHU�NDQ�YDUD�XWPlUNW�PHG�HQ�YLVV�XWPlUNHOVH�VRP�KDQ�lU�ElWWUH�L�lQ�GHQ�VRP�lU�ElWWUH�lQ�KRQRP�JHQHUHOOW�VHWW��'RFN�EHW\GHU�LQWH�GHW�DWW�KDQ�I|UWMlQDU�HQ�DEVROXW�I|UWUlIIOLJKHW�|YHU�KRQRP�KDQ�KDU�|YHUWUlIIDW��W\�GHW�I|UHNRPPHU�PnQJD�IUnJRU�VRP�IRUGUDU�I|UWUlIIOLJKHW���9L�WURU�Sn�DWW�GHWWD�VDPIXQG�lU�GHW�IUlPVWD�RFK�lGODVWH�VDPIXQGHW�L�$OOkKV���D]]D�ZD�GMDOO��gJRQ��+DQ��WD�kOk��VDGH��� �1L�XWJ|U�GHW�ElVWD�VDPIXQG�VRP�InWW�XSSVWn�I|U�PlQQLVNRUQD��QL�DQEHIDOOHU�GHW�VRP�lU�UlWW�RFK�I|UEMXGHU�GHW�VRP�lU�RUlWW�RFK�QL�WURU�Sn�$OOkK������������9L�WURU�Sn�DWW�GHWWD�VDPIXQGV�IUlPVWD�PlQQLVNRU�lU�I|OMHVODJDUQD��GlUHIWHU�HIWHUI|OMDUQD�RFK�GlUHIWHU�HIWHUI|OMDUQDV�HIWHUI|OMDUH����9L�WURU�Sn�DWW�GHW�DOOWLG�NRPPHU�DWW�ILQQDV�HQ�JUXSS�IUnQ�GHWWD�VDPIXQG�VRP�VHJUDQGH�lU�XSSUlWWDW�Sn�VDQQLQJHQ��'H�VNDGDV�YDUNHQ�DY�GHP�VRP�I|UVDNDU�GHP�HOOHU�PRWVlWWHU�VLJ�GHP�WLOO�GHVV�DWW�$OOkKV���D]]D�ZD�GMDOO��EHRUGULQJ�NRPPHU���9L�DQVHU�DWW�GH�SUREOHP�VRP�XSSVWRG�EODQG�I|OMHVODJDUQD��lJGH�UXP�SJD��XSSIDWWQLQJDU�GH�WURGGH�YDU�NRUUHNWD��'HQ�VRP�KDGH�UlWW�InU�WYn�EHO|QLQJDU�PHGDQ�GHQ�VRP�KDGH�IHO�InU�HQ�EHO|QLQJ�RFK�HWW�I|UOnWHW�IHO���9L�lU�DY�GHQ�nVLNWHQ�DWW�PDQ�VNDOO�KnOOD�W\VW�RP�GHUDV�IHO��'lUI|U�QlPQHU�YL�GHP�HQEDUW�Sn�HWW�EHU|PYlUW�RFK�ILQW�VlWW�GH�I|UWMlQDU��9L�KnOOHU�YnUD�KMlUWDQ�UHQD�IUnQ�DWW�K\VD�DJJ�RFK�KDW�PRW�GHP��+DQ��WD�kOk��VDGH��� �'H�EODQG�HU�VRP�VNlQNWH�RFK�NlPSDGH�I|UH�(U|YULQJHQ�NDQ�LQWH�MlPVWlOODV�RFK�VWnU�HWW�VWHJ�K|JUH�lQ�GHQ�VRP�VNlQNWH�RFK�NlPSDGH�HIWHUnW��lYHQ�RP�$OOkK�KDU�ORYDW�GHP�DOOD�GHW�K|JVWD�JRGD������������/LNDVn�VDGH�$OOkK��WD�kOk��RP�RVV����'H�VRP�NRPPHU�HIWHU�GHP�EHU��·+HUUH��JH�RVV�'LQ�I|UOnWHOVH�RFK�I|UOnW�YnUD�EU|GHU�VRP�JnWW�I|UH�RVV�L�WURQ��RFK�OnW�LQWH�RYLOMD�PRW�GH�WURHQGH�EOL�NYDU�L�YnUD�KMlUWDQ��+HUUH��'X�|PPDU��IXOO�DY�EDUPKlUWLJKHW�·�����������
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7URQ�Sn�'RPHGDJHQ�
�9L�WURU�Sn�GHQ�<WWHUVWD�GDJHQ�VRP�lU�'RPHGDJHQ��'HW�NRPPHU�LQWH�DWW�ILQQDV�QnJRQ�GDJ�HIWHU�GHQ�GDJHQ��'HQ�GDJHQ�NRPPHU�PlQQLVNRUQD�DWW�nWHUXSSVWn�OHYDQGH�I|U�HWW�HYLJW�OLY��'HUDV�VOXWJLOWLJD�ERQLQJ�NRPPHU�DQWLQJHQ�YDUD�SDUDGLVHW�HOOHU�KHOYHWHW����9L� WURU�Sn�cWHUXSSVWnQGHOVHQ�Gn�$OOkK�YlFNHU�GH�G|GD�WLOO� OLY��'HWWD�NRPPHU�DWW�VNH�QlU�,VUkIvO�EOnVHU�L�KRUQHW�I|U�DQGUD�JnQJHQ����2FK�KRUQVW|WDU�VNDOO�OMXGD�RFK�DOOD�L�KLPODUQD�RFK�Sn�MRUGHQ�²�XWRP�GH�VRP�$OOkK�YLOO�²�VNDOO�IDOOD�OLYO|VD�WLOO�PDUNHQ��bQQX�HQ�KRUQVW|W�²�RFK�GH�UHVHU�VLJ�RFK�InU�VNnGD������������0lQQLVNRUQD� NRPPHU� DWW� UHVD� VLJ� XSS� XU� VLQD� JUDYDU� I|U� VNDSHOVHUQDV� +HUUH�� 'H�NRPPHU�DWW�YDUD�EDUIRWDGH��QDNQD�RFK�RRPVNXUQD��� �/LNVRP�9L�JUHS�RVV�DQ�PHG�GHQ�I|UVWD�VNDSHOVHQ�VNDOO�9L�I|UQ\D�GHQ�²�I|U�GHWWD�O|IWH�ERUJDU�9L�RFK�9L�KDU�PDNW�DWW�J|UD�GHW�������������9L� WURU� Sn�+DQGOLQJVE|FNHUQD��'H�NRPPHU� DQWLQJHQ� DWW� GHODV� XW� L� K|JHU�KDQG� HOOHU�EDNRP�U\JJHQ�L�YlQVWHU�KDQG��� �2FK�GHQ�VRP�InU�WD�HPRW�VLQ�ERN�PHG�K|JHU�KDQG��I|U�KRQRP�VNDOO�UlNHQVNDSHQ�EOL�OlWW��RFK�KDQ�nWHUYlQGHU�PHG�JODWW�VLQQH�WLOO�GH�VLQD��'HQ�VRP�InU�WD�HPRW�VLQ�ERN�EDNRP�U\JJHQ�GlUHPRW��NRPPHU�DWW�E|QIDOOD�RP�DWW�I|ULQWDV��GlU�KDQ�EULQQHU�L�KHOYHWHWV�HOG���������������2FK�9L�KDUH�EXQGLW�YDUMH�PlQQLVNDV�EHVWlPPHOVH�YLG�KHQQHV�KDOV�RFK�Sn�8SSVWnQGHOVHQV�GDJ�VNDOO�9L�OlJJD�IUDP�I|U�KHQQH�HQ�ERN�VRP�KRQ�ILQQHU�XSSVODJHQ��·/lV�QX�GLQ�ERN��,�GDJ�EHK|YV�LQJHQ�DQQDQ�JUDQVNDUH�DY�UlNHQVNDSHQ�I|U�GLQD�KDQGOLQJDU�lQ�GX�VMlOY·���������������9L� WURU� Sn� 9nJVNnODUQD� VRP� NRPPHU� DWW� I|UDV� IUDP� Sn� 'RPHGDJHQ� RFK� DWW� LQJHQ�NRPPHU�DWW�EHKDQGODV�RUlWWYLVW��� �2FK�GHQ�VRP�KDU�JMRUW�Vn�OLWHW�VRP�HWW�VWRIWNRUQV�YLNW�DY�VNDOO�VH�GHW��RFK�GHQ�VRP�KDU�JMRUW�Vn�OLWHW�VRP�HWW�VWRIWNRUQV�YLNW�DY�RQW�VNDOO�VH�GHW��������������9LQQDUQD�lU�GH�YDUV�>JRGD�KDQGOLQJDU@�YlJHU�WXQJW�L�YnJVNnOHQ��RFK�GH�YDUV�>JRGD�KDQGOLQJDU@�YlJHU�OlWW�L�YnJVNnOHQ�lU�I|UORUDUQD�VRP�KDU�I|UYHUNDW�VLQD�VMlODU��GH�VNDOO�I|UEOL�L�KHOYHWHW�WLOO�HYLJ�WLG��'lU�VNDOO�GHUDV�DQVLNWHQ�VYHGDV�DY�(OGHQ�RFK�GHUDV�DQOHWVGUDJ�I|UYULGDV�L�HQ�JULPDV�����������������



·$TvGDK�$KO�LV�6XQQDK�ZDO�'MDPk·DK�,PkP�0XKDPPDG�ELQ�6kOLK�ELQ��8WKD\PvQ�

���ZZZ�GDUXOKDGLWK�FRP�

�'HQ�VRP�I|U�PHG�VLJ�HQ�JRG�KDQGOLQJ�VNDOO�EHO|QDV�WLRIDOW��PHQ�GHQ�VRP�I|U�PHG�VLJ�HQ�GnOLJ�KDQGOLQJ�VNDOO�EDUD�VWUDIIDV�PHG�YDG�VRP�PRWVYDUDU�GHQQD�KDQGOLQJ�RFK�LQJHQ�RUlWW�VNDOO�WLOOIRJDV�GHP������������9L� WURU� Sn� GHQ� 9lOGLJD� PHGOLQJHQ� VRP� $OOkKV� VlQGHEXG� �VDOOk� $OOkKX� �DOD\KL� ZD�VDOODP��NRPPHU�DWW�KD�UlWW�WLOO��(IWHU�DWW�$OOkK�KDU�JHWW�KRQRP�WLOOVWnQG��NRPPHU�KDQ�DWW�PHGOD�KRV�$OOkK�I|U�DWW�GH�lQJVOLJD�RFK�RUROLJD�WMlQDUQD�VNDOO�G|PDV��'H�NRPPHU�DWW�XSSOHYD�HWW�RXWKlUGOLJW�WLOOVWnQG��'H�NRPPHU�I|UVW�DWW�Jn�WLOO�ÇGDP��GlUHIWHU�1�K��GlUHIWHU�,EUkKvP��GlUHIWHU�0�Vk��GlUHIWHU��ÍVk�WLOO�GHVV�DWW�GH�WLOO�VLVW�NRPPHU�WLOO�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP����9L�WURU�Sn�DWW�GHW�NRPPHU�DWW�PHGODV�I|U�GH�WURHQGH�VRP�KDU�InWW�KDPQD�L�KHOYHWHW�Vn�DWW� GH� NRPPHU� XW� XU� GHW��'HQQD�PHGOLQJ� EHVLWWHU� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD�VDOODP��VnYlO�VRP�DQGUD�EODQG�SURIHWHUQD��GH�WURHQGH�RFK�lQJODUQD���'HVVXWRP�WURU�YL�Sn�DWW�$OOkK�NRPPHU�DWW�WD�XW�IRON�XU�KHOYHWHW�XWDY�6LQ�\QQHVW�RFK�EDUPKlUWLJKHW�RFK�LQWH�XWDY�PHGOLQJ���9L� WURU� Sn�$OOkKV� VlQGHEXGV� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP��'DPP��'HVV� YDWWHQ� lU�YLWDUH�lQ�PM|ON��V|WDUH�lQ�KRQXQJ�RFK�OMXYOLJDUH�lQ�P\VNGRIW��'HVV�OlQJG�RFK�EUHGG�PRWVYDUDU� HQ� PnQDGVOnQJ� UHVD�� 'HVV� NRSSDU� lU� OLND� YDFNUD� RFK� OLND� PnQJD� VRP�KLPODUQDV� VWMlUQRU�� 'H� WURHQGH� IUnQ� KDQV� VDPIXQG� VNDOO� NRPPD� WLOO� GHQ�� 'HQ� VRP�GULFNHU�XU�GHQ�HQ�JnQJ��NRPPHU�DOGULJ�PHU�W|UVWD�LJHQ����9L�WURU�Sn�9lJHQ�RYDQI|U�KHOYHWHW��0lQQLVNRU�NRPPHU�DWW�SDVVHUD�GHQ�L�HQOLJKHW�PHG�VLQD� KDQGOLQJDU�� 'HQ� I|UVWH� DY� GHP� NRPPHU� DWW� SDVVHUD� GHQ� VRP� HQ� EOL[W�� PHGDQ�DQGUD�NRPPHU�DWW�SDVVHUD�GHQ�VRP�HQ�YLQG�� InJHO�HOOHU�NDPHO��3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��NRPPHU�DWW�VWn�Sn�9lJHQ�RFK�VlJD����6NRQD��VNRQD����7MlQDUQDV�KDQGOLQJDU�NRPPHU�DWW�DYWD�RFK�Gn�NRPPHU�YLVVD�DWW�NRPPD�NU\SDQGH��3n�9lJHQV�NDQW�ILQQV�NURNDU�VRP�lU�EHRUGUDGH�DWW�GUD�QHG�GHQ�GH�lU�EHIDOOGD�DWW�GUD�QHG��'HQ�O\FNOLJH�NRPPHU�DWW�YDUD�GHQ�UlGGDGH�PHGDQ�GHQ�RO\FNOLJH�NRPPHU�DWW�KDPQD�L�(OGHQ����9L� WURU�Sn�DOOWLQJ�VRP�KDU�QlPQWV� L�%RNHQ�RFK�6XQQDKQ�EHWUlIIDQGH�GHQQD�GDJ�RFK�GHVV�IDVRU�²�Pn�$OOkK�KMlOSD�RVV�PRW�GHP���
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9L�WURU�Sn�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��PHGOLQJ�WLOO�SDUDGLVHWV�LQYnQDUH�Vn�DWW�GH�InU�LQWUlGD�GHW��'HQQD�PHGOLQJ�lU�VlUVNLOG�I|U�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�����9L�WURU�Sn�SDUDGLVHW�RFK�KHOYHWHW��3DUDGLVHW�lU�/\FNVDOLJKHWHQV�ERQLQJ�VRP�$OOkK�KDU�ORYDW�GH�JXGIUXNWLJD�WURHQGH��'lUL�I|UHNRPPHU�HQ�O\FND�LQJHQ�QnJRQVLQ�KDU�VHWW��K|UW�WDODV�RP�HOOHU�HQV�NXQQDW�I|UHVWlOOD�VLJ���� �,QJHQ�PlQQLVND�YHW�YLONHQ�GROG��GMXS�JOlGMH�VRP�YlQWDU�GHP�VRP�EHO|QLQJ�I|U�GHUDV�KDQGOLQJDU������������+HOYHWHW� lU� VWUDIIHWV� ERQLQJ� VRP�$OOkK� �WD�kOk�� KDU� ORYDW� GH� RUlWWYLVD� RWURJQD��'lUL�I|UHNRPPHU�HWW�RWlQNEDUW�VWUDII�����)|U�GH�RUlWWIlUGLJD�KDU�9L�HQ�(OG�L�EHUHGVNDS��'HQ�VNDOO�RPVOXWD�GHP�OLNVRP�HQ�WlOWGXN��2P�GH�EHU�RP�VN\GG�VNDOO�GH�In�GULFND�YDWWHQ�KHWW�VRP�VPlOW�NRSSDU��VRP�EUlQQHU�GHUDV�DQVLNWHQ��9LONHQ�GMlYXOVN�GU\FN��9LONHQ�MlPPHUOLJ�YLORSODWV���������������'H�H[LVWHUDU�L�GDJ�RFK�NRPPHU�DOGULJ�QnJRQVLQ�XSSK|UD�DWW�H[LVWHUD���� �2FK�$OOkK�VNDOO�I|UD�GHP�VRP�WURU�Sn�+RQRP�RFK�OHYHU�UlWWVNDIIHQV�WLOO�OXVWJnUGDU��YDWWQDGH�DY�ElFNDU��GlU�GH�VNDOO�I|UEOL�WLOO�HYLJ�WLG��MD��$OOkK�KDU�V|UMW�I|U�GHP�Sn�ElVWD�VlWW�������������$OOkK�KDU�XWHVWlQJW�GH�RWURJQD�IUnQ�6LQ�QnG�RFK�+DQ�KDU�HQ�IODPPDQGH�(OG�L�EHUHGVNDS�I|U�GHP��GlU�VNDOO�GH�I|UEOL�WLOO�HYLJ�WLG�RFK�GH�VNDOO�LQWH�ILQQD�QnJRQ�VRP�JHU�VN\GG�RFK�LQJHQ�KMlOSDUH��'HQ�'DJ�Gn�GHUDV�DQVLNWHQ�VNDOO�YlQGDV�Sn�DOOD�VLGRU�L�(OGHQ��NRPPHU�GH�DWW�URSD��·$FN��RP�YL�lQGn�KDGH�O\WW�$OOkK�RFK�O\WW�VlQGHEXGHW·���������������9L�EHNUlIWDU�SDUDGLVHW�nW�YDU�RFK�HQ�%RNHQ�RFK�6XQQDKQ�EHNUlIWDW�GHW��RDYVHWW�RP�GHW�KDQGODU� RP� HQ� VlUVNLOG� DQYLVQLQJ� HOOHU� EHVNULYQLQJ�� 'HQ� VRP� KDU� InWW� HQ� VlUVNLOG�DQYLVQLQJ�EHNUlIWDG��lU�EO�D�$E��%DNU���8PDU���8WKPkQ���$Ov�RFK�DQGUD�VRP�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VlUVNLOW�KDU�XWPlUNW��7LOO�GH�HJHQVNDSHU�VRP�KDU�EOLYLW�EHNUlIWDGH�K|U�GHQ�WURHQGHV�WUR�RFK�GHQ�JXGIUXNWLJHV�JXGVIUXNWDQ���9L�EHNUlIWDU�KHOYHWHW�nW�YDU�RFK�HQ�%RNHQ�RFK�6XQQDK�EHNUlIWDW�GHW��RDYVHWW�RP�GHW�KDQGODU�RP�HQ� VlUVNLOG� DQYLVQLQJ�HOOHU� HQ�EHVNULYQLQJ��'HQ� VRP�KDU� InWW� HQ� VlUVNLOG�DQYLVQLQJ�EHNUlIWDG��lU�EO�D�$E��/DKDE���$PU�ELQ�/XKD\\�DO�.KX]k�v�RFK�DQGUD��7LOO�GH� HJHQVNDSHU� VRP� KDU� EOLYLW� EHNUlIWDGH� K|U� GHQ� RWURJQHV� RWUR�� DYJXGDUG\UNDUHQV�VW|UUH�DYJXGHUL�RFK�K\FNODUHQV�K\FNOHUL���
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9L�WURU�Sn�SU|YQLQJDUQD�L�JUDYHQ��'H�LQQHElU�DWW�GHQ�G|GH�NRPPHU�DWW�IUnJDV�RP�VLQ�+HUUH��UHOLJLRQ�RFK�SURIHW��� �$OOkK�VWlUNHU�GH�WURHQGH�PHG�HWW�RUG�YDUV�VDQQLQJ�VWnU�IDVW�L�GHQQD�YlUOG�RFK�L�OLYHW�HIWHU�GHWWD������������'HQ�WURHQGH�NRPPHU�Gn�DWW�VlJD����$OOkK�lU�PLQ�+HUUH��,VOkP�lU�PLQ�UHOLJLRQ�RFK�0XKDPPDG�lU�PLQ�SURIHW����9DG�JlOOHU�GHQ�RWURJQH�RFK�K\FNODUHQ��NRPPHU�GH�DWW�VlJD����-DJ�YHW�LQWH��-DJ�K|UGH�PlQQLVNRUQD�VlJD�QnJRW�RFK�GlUI|U�VDGH�MDJ�VDPPD�VDN����9L�WURU�Sn�DWW�GH�WURHQGH�NRPPHU�DWW�In�XSSOHYD�O\FNDQ�L�JUDYDUQD��� �6n�EHO|QDU�$OOkK�GHP�VRP�IUXNWDU�+RQRP��GH�VRP�lU�XWDQ�V\QG��Gn�lQJODUQD�L�G|GV|JRQEOLFNHW�KlPWDU�GHUDV�VMlODU�RFK�KlOVDU�GHP��·)UHG�YDUH�PHG�HU��6WLJ�LQ�L�OXVWJnUGHQ��I|U�HUD�KDQGOLQJDU�·�����������9L�WURU�Sn�DWW�GH�RUlWWIlUGLJD��RWURJQD�NRPPHU�DWW�In�VWUDIIDV�L�JUDYDUQD��� �2P�GX�NXQGH�VH�GH�RUlWWIlUGLJD�QlU�GH�OLJJHU�I|U�G|GHQ�RFK�lQJODUQD�VWUlFNHU�XW�KlQGHUQD�>PRW�GHP�RFK�URSDU@��·/nW�VMlOHQ�IDUD��,�GDJ�VNDOO�QL�In�OLGD�HWW�I|UQHGUDQGH�VWUDII�I|U�GH�O|JQHU�QL�\WWUDGH�RP�$OOkK�RFK�I|U�DWW�QL�DY�K|JPRG�YlJUDGH�DWW�O\VVQD�WLOO�+DQV�EXGVNDS·�����������$KkGvWK� JlOODQGH� GHQQD� IUnJD� lU� PnQJD� L� DQWDO� RFK� GH� lU� NlQGD�� (Q� WURHQGH� lU�I|USOLNWLJDG� DWW� WUR� Sn� DOOW� VRP� I|UHNRPPHU� L� %RNHQ� RFK� 6XQQDKQ� DY� GHVVD� GROGD�IUnJRU��XWDQ�DWW�MlPI|UD�GHP�PHG�YDG�KDQ�VHU�KlU�Sn�MRUGHQ��'HWWD�OLYV�IUnJRU�NDQ�LQWH�MlPI|UDV�PHG�IUnJRUQD�L�OLYHW�HIWHU�GHWWD��W\�VNLOOQDGHQ�PHOODQ�GHP�EnGD�lU�VWRU���
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7URQ�Sn�)|UXWEHVWlPPHOVHQ�
�9L� WURU�Sn� I|UXWEHVWlPPHOVHQ��GHW�JRGD�RFK�GHW�RQGD� L�GHQ��$OOkK�KDU� I|UXWEHVWlPW�VNDSHOVHUQDV�|GH�L�HQOLJKHW�PHG�YDG�+DQV�NXQVNDS�KDU�I|UHJnWW�RFK�YDG�+DQV�YLVKHW�KDU�IRUGUDW����)|UXWEHVWlPPHOVHQ�EHVWnU�XWDY�I\UD�QLYnHU������ .XQVNDS�� 9L� WURU� Sn� DWW� $OOkK� �WD�kOk�� YHW� DOOWLQJ�� 0HG� 6LQ� HYLJD� RFK� RlQGOLJD�NXQVNDS�YHW�+DQ�YDG�VRP�KDU�YDULW��YDG�VRP�lU�RFK�KXU�GHW�lU��+DQV�NXQVNDS�I|UQ\DV�LQWH�HIWHU�RNXQQLJKHW�RFK�LQWH�KHOOHU�HIWHUWUlGV�+DQV�NXQVNDS�DY�JO|PVND������� 6NULYQLQJ�� 9L� WURU� Sn� DWW� $OOkK� �WD�kOk�� VNUHY� QHG� L� GHQ� %HYDUDGH� WDYODQ� DOOW� VRP�NRPPHU�DWW�lJD�UXP�IUDP�WLOO�'RPHGDJHQ����9LVVWH�GX�LQWH�DWW�$OOkK�KDU�NlQQHGRP�RP�DOOW�L�KLPOHQ�RFK�Sn�MRUGHQ"�$OOW�GHWWD�lU�L�HQ�ERN��'HW�NRVWDU�LQWH�$OOkK�QnJRQ�P|GD���������������9LOMD��9L�WURU�Sn�DWW�DOOW�VRP�I|UHNRPPHU�L�KLPODUQD�RFK�Sn�MRUGHQ�KDU�VNHWW�HIWHU�DWW�$OOkK��WD�kOk��KDU�YHODW�GHW��,QJHW�lJHU�UXP�XWDQ�+DQV�YLOMD��'HW�$OOkK�YLOO��VNHU��RFK�GHW�+DQ�LQWH�YLOO��VNHU�LQWH������6NDSDQGHW��9L�WURU�Sn�DWW�$OOkK��WD�kOk��lU��� �$OOWLQJV�VNDSDUH��+DQ�VW\U�RFK�|YHUYDNDU�DOOW��1\FNODUQD�WLOO�KLPODUQD�RFK�MRUGHQ�lU�L�+DQV�+DQG���������������'HVVD� I\UD� QLYnHU� XWJ|UV� DY� EnGH� GHW� $OOkK� �WD�kOk�� RFK� WMlQDUQD� J|U�� $OOkK� YHW� DOOW�WMlQDUQD�VlJHU��J|U�HOOHU�OlPQDU��+DQ�VNUHY�QHG�GHWWD�KRV�6LJ��WD�kOk��6MlOY��YLOOH�GHW�RFK�VNDSDGH�GHW��� �7LOO�GHP�DY�HU�VRP�YLOO�I|OMD�HQ�UDN�YlJ��0HQ�QL�NDQ�EDUD�YLOMD�L�GHQ�PnQ�$OOkK��VNDSHOVHUQDV�+HUUH��YLOO��������������� �2P�$OOkK�KDGH�YHODW��VNXOOH�GH�LQWH�KD�VWULGLW�PHG�YDUDQGUD��PHQ�$OOkK�J|U�YDG�+DQ�YLOO������������ �'H�VNXOOH�LQWH�KD�EHJnWW�GHVVD�KDQGOLQJDU�RP�GHW�LQWH�KDGH�YDULW�$OOkKV�YLOMD��OnW�GHP�QX�KnOODV�PHG�VLQD�SnIXQG�����������
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� �$OOkK�KDU�VNDSDW�EnGH�HU�RFK�HUW�KDQWYHUN������������7URWV�GHW��WURU�YL�Sn�DWW�$OOkK��WD�kOk��KDU�JLYLW�WMlQDUHQ�IUL�YLOMD�RFK�NUDIW�I|U�DWW�NXQQD�KDQGOD����)|OMDQGH�EHYLV�W\GHU�Sn�DWW�WMlQDUHQ�KDQGODU�XWDY�IUL�YLOMD�RFK�NUDIW������+DQV��WD�kOk��2UG��� �%HWUlG�GlUI|U�HU�nNHU��QlU�RFK�VRP�QL�|QVNDU������������ �2P�GH�KDGH�YHODW�Jn�VNXOOH�GH�KHOW�VlNHUW�KD�JMRUW�I|UEHUHGHOVHU�I|U�GHWWD�����������+DQ�EHNUlIWDGH� DWW� WMlQDUQD�NDQ�Jn�PHG�VLQ�|QVNDQ�RFK�J|UD� I|UEHUHGHOVHU�PHG�VLQ�YLOMD�������7MlQDUHQ�EOLU�PDQDG�WLOO�EHIDOOQLQJ�RFK�I|UEXG��+DGH�KDQ�YDUNHQ�LQQHKDYW�IUL�YLOMD�HOOHU�NUDIW��KDGH�KDQ�YDULW�PDQDG� WLOO�QnJRW�KDQ� LQWH� I|UPnU�DWW�XWUlWWD��'HW�lU�QnJRW�$OOkKV��WD�kOk��YLVKHW��EDUPKlUWLJKHW�RFK�VDQQLQJVHQOLJD�XQGHUUlWWDQGH�DYYLVDU��� �$OOkK�OlJJHU�LQWH�Sn�QnJRQ�HQ�W\QJUH�E|UGD�lQ�KDQ�NDQ�ElUD��������������� 'HQ� VRP� XWI|U� HQ� JRG� KDQGOLQJ� EHU|PV� PHGDQ� GHQ� VRP� XWI|U� HQ� GnOLJ� VnGDQ�I|UG|PV�� %nGDGHUD� DYO|QDV� Sn� GHW� VlWW� GH� I|UWMlQDU�� +DGH� HQ� KDQGOLQJ� VNHWW� XWDQ�WMlQDUHQV�IULD�YLOMD��KDGH�GHW�YDULW�O|QO|VW�DWW�EHU|PPD�GHQ�VRP�XWI|U�HQ�JRG�KDQGOLQJ�VDPW�RUlWWYLVW�DWW�I|UG|PD�GHQ�VRP�XWI|U�HQ�GnOLJ�VnGDQ�������$OOkK�KDU�VlQW�VlQGHEXGHQ����6lQGHEXG�VRP�I|UGH�PHG�VLJ�HWW�JODWW�EXGVNDS�RP�KRSS�RFK�YDUQDQGH�RUG��I|U�DWW�PlQQLVNRUQD�HIWHU�VlQGHEXGHQ��LQWH�VNDOO�NXQQD�VN\OOD�Sn�QnJRW�LQI|U�$OOkK������������+DGH�LQWH�WMlQDUHQ�NXQQDW�KDQGOD�XWDY�YDO�RFK�YLOMD��VNXOOH�KDQV�XUVlNW�LQWH�DOOV�KD�YDULW�I|UJlYHV�HIWHU�VlQGHEXGHQ������9DU�RFK�HQ�VRP�KDQGODU�HOOHU�OlPQDU�QnJRW��NlQQHU�DWW�KDQ�J|U�GHW�XWDQ�WYnQJ��+DQ�VWnU�� VLWWHU�� JnU� LQ�� JnU� XW� RFK� UHVHU� XWDY� VLQ� HJHQ� YLOMD�� +DQ� NlQQHU� LQWH� DWW� QnJRQ�WYLQJDU�KRQRP�WLOO�GHW��'lUHPRW�VNLOMHU�KDQ�NODUW�RFK�W\GOLJW�PHOODQ�DWW�J|UD�QnJRW�XWDY�VLQ�YLOMD�RFK�DWW�EOL�WYLQJDG�WLOO�QnJRW��/LNDVn�VNLOMHU�/DJVWLIWDUHQ�PHOODQ�GHVVD�WYn�SDUWHU�
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Sn� HWW� YLVW� VlWW�� (Q� WYnQJVXWVDWW� SHUVRQ� VWUDIIDV� LQWH� I|U� GHW� KDQ� WYLQJDWV� WLOO�� RP�KDQGOLQJHQ�I|UNQLSSDV�PHG�$OOkKV��WD�kOk��UlWWLJKHWHU����9L� DQVHU� DWW� V\QGDUHQ� LQWH� KDU� QnJRQ� XUVlNW� I|U� VLQ� V\QG� L� $OOkKV� �WD�kOk��I|UXWEHVWlPPHOVH��(Q�V\QGDUH�V\QGDU�PHG�VLQ�IULD�YLOMD�XWDQ�DWW�YHWD�DWW�$OOkK��WD�kOk��KDU�I|UEHVWlPW�GHW�I|U�KRQRP��W\�LQJHQ�YHW�YDG�$OOkK��WD�kOk��KDU�I|UXWEHVWlPW�I|UUlQ�GHQ�EHVWlPGD�KlQGHOVHQ�lJW�UXP��� �,QJHQ�YHW�YDG�PRUJRQGDJHQ�ElU�L�VLWW�VN|WH������������+XU�NDQ�GHW�Gn�DQVHV�YDUD�NRUUHNW�DWW�GHQQD�SHUVRQ�VN\OOHU�Sn�QnJRW�KDQ�VMlOY�LQWH�YHW�YDG�IUnJDQ�L� VLJ�NRPPHU�DWW� OHGD�WLOO"�$OOkK��WD�kOk��KDU�XSSKlYW�GHWWD�DUJXPHQW�PHG�6LQD�2UG��� �$YJXGDG\UNDUQD�NRPPHU�DWW�VlJD��·2P�$OOkK�KDGH�YHODW�VNXOOH�YDUNHQ�YL�HOOHU�YnUD�I|UIlGHU�KD�VDWW�QnJRQ�YLG�+DQV�VLGD�RFK�YL�VNXOOH�LQWH�KD�I|UEMXGLW�QnJRW·��2FNVn�GHUDV�I|UHJnQJDUH�I|UQHNDGH�WLOO�GHVV�GH�ILFN�HUIDUD�9nU�YUHGH��6lJ��·2P�QL�KDU�NXQVNDS��VlJ�RVV�Gn�YDG�QL�YHW��0HQ�QL�I|OMHU�EDUD�O|VD�DQWDJDQGHQ�RFK�I|UPRGDU·������������9L�VlJHU�I|OMDQGH�WLOO�V\QGDUHQ�VRP�VN\OOHU�Sn�I|UXWEHVWlPPHOVHQ����9DUI|U� JMRUGH� GX� LQWH� HQ� JRG� KDQGOLQJ� PHG� UHVRQHPDQJHW� DWW� $OOkK� �WD�kOk�� KDU�I|UXWEHVWlPW�GHQ�nW�GLJ"�'HW�I|UHNRPPHU�LQJHQ�VNLOOQDG�PHOODQ�GHQ�RFK�V\QGHQ�VRP�XWI|UV�L�RNXQQLJKHW�RP�GHW�I|UXWEHVWlPGD�LQQDQ�GHQ�lJHU�UXP�����)|UGHQVNXOO�VDGH�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��WLOO�I|OMHVODJDUQD�DWW�YDU�RFK�HQ�KDU�InWW�VLQ�SODWV� L�SDUDGLVHW�UHVSHNWLYH�KHOYHWHW�EHVWlPG��'n�VDGH�GH���6NDOO�YL�Gn�LQWH�I|UOLWD�RVV�WLOO�GHW�RFK�VOXWD�KDQGOD"��'n�VYDUDGH�KDQ���1HM��KDQGOD��I|U�VDQQHUOLJHQ�lU�DOOWLQJ�XQGHUOlWWDW�nW�GHQ�VRP�GHW�KDU�VNDSDWV�nW����'HVVXWRP�VlJHU�YL�WLOO�V\QGDUHQ�VRP�VN\OOHU�Sn�I|UXWEHVWlPPHOVHQ���/nW�RVV� VlJD� DWW� GX�YLOO� UHVD� WLOO�0DNNDK�RFK�GHW� lU� WYn�YlJDU� VRP� OHGHU� WLOO� GHQ��(Q�WURYlUGLJ� SHUVRQ� EHUlWWDU� I|U� GLJ� DWW� GHQ� HQD� YlJHQ� lU� RVlNHU� RFK� VYnU��PHGDQ� GHQ�DQGUD�YlJHQ�lU� WU\JJ�RFK�HQNHO��'lUPHG�NRPPHU�GX�DWW�WD�GHQ�DQGUD�YlJHQ��'HW�lU�RP|MOLJW�DWW�GX�WDU�GHQ�I|UVWD�YlJHQ�RFK�VlJHU���'HW�lU�MX�WURWV�DOOW�EHVWlPW�DWW�MDJ�VNDOO�J|UD�GHW���*|U�GX�GHW��NRPPHU�IRON�DQVH�GLJ�YDUD�JDOHQ���9L�VlJHU�RFNVn���
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/nW�RVV�VlJD�DWW�GX�EOLU�HUEMXGHQ�WYn�ROLND�DQVWlOOQLQJDU��,�GHQ�HQH�DY�GHP�InU�GX�K|JUH�O|Q�� +XU� NDQ� GX� Gn� YlOMD� DQVWlOOQLQJHQ�PHG� OlJUH� O|QHLQNRPVW� RFK� VHGDQ� VN\OOD� Sn�I|UXWEHVWlPPHOVHQ"����'lUWLOO�VlJHU�YL�WLOO�KRQRP���9L� I|UHVWlOOHU�RVV�DWW�GX� OLGHU�DY�HQ�I\VLVN�VMXNGRP��'X�NQDFNDU�Sn�YDU�GRNWRUV�G|UU�I|U� DWW� GH� VNDOO� EHKDQGOD� GLJ�� 'X� KlUGDU� PHG� VPlUWRUQD� HIWHU� RSHUDWLRQHQ� RFK� GH�REHKDJOLJD�OlNHPHGOHQ��9DUI|U�J|U�GX�LQWH�VDPPD�VDN�PHG�GLWW�KMlUWD�VRP�lU�VMXNW�DY�V\QGHU"��9L�WURU�Sn�DWW�RQGVND�LQWH�WLOOVNULYV�$OOkK��WD�kOk��SJD��+DQV�IXOONRPOLJD�EDUPKlUWLJKHW�RFK�YLVKHW��3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH����2QGVNDQ�lU�LQWH�IUnQ�'LJ����5DSSRUWHUDW�DY�0XVOLP����6MlOYD�$OOkKV� �WD�kOk��EHVOXW�lU� WRPW�Sn�RQGVND��W\�GHW�KlUU|U�IUnQ�EDUPKlUWLJKHW�RFK�YLVKHW�� 'lUHPRW� NDQ� RQGVNDQ� I|UHNRPPD� L� GHW� EHVOXWDGH�� 3URIHWHQ� �VDOOk� $OOkKX��DOD\KL�ZD�VDOODP��VDGH�L�HQ�E|Q�KDQ�OlUGH�DO�+DVDQ����6N\GGD�PLJ�IUnQ�RQGVNDQ�'X�KDU�EHVOXWDW����+DQ�IlVWH�DOOWVn�RQGVNDQ�YLG�+DQV�EHVOXW��7URWV�GHW��lU�LQWH�RQGVNDQ�L�GHW�EHVOXWDGH�HQ�UHQ�RFK�NODU�RQGVND��,�VWlOOHW�lU�GHQ�RQG�XU�HWW�SHUVSHNWLY�RFK�JRG�XU�HWW�DQQDW��'HW�NDRV�VRP�I|UHNRPPHU�Sn� MRUGHQ�QlU�WRUND��VMXNGRP��IDWWLJGRP�RFK�UlGVOD�EU\WHU�XW��lU�RQW��PHQ�GHW�lU�OLNDVn�JRWW�XU�HWW�DQQDW�SHUVSHNWLY��$OOkK��WD�kOk��VDGH��� �2UGQLQJHQ�KDU�I|UVW|UWV�RFK�I|UGlUY�KDU�YLVDW�VLJ�Sn�IDVWD�ODQG�RFK�L�KDYHW��DOOW�YHUN�DY�PlQQLVNRKDQG��I|U�DWW�+DQ�VNDOO�OnWD�GHP�NlQQD�Sn�QnJUD�DY�GHUDV�KDQGOLQJDU��Vn�DWW�GH�nWHUYlQGHU������������$WW�KXJJD�DY�HQ�WMXYV�KDQG�HOOHU�DWW�VWHQD�HQ�KRUNDUO�lU�RQW�U|UDQGH�JlUQLQJVPlQQHQ��PHQ�GHW�lU�EUD�I|U�GHP�PHG�WDQNH�Sn�DWW�GHUDV�V\QGHU�I|UOnWV��'H�NRPPHU�QlPOLJHQ�LQWH� DWW� EOL� VWUDIIDGH� L� GHWWD� OLY� RFK� L� OLYHW� HIWHU� GHWWD�� /LNDVn� lU� GHW� EUD� HIWHUVRP�HJHQGRPDU��KHGHU�RFK�VOlNWHQ�VN\GGDV����
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'HQQD�WURVOlUDV�)UXNWHU�
�'HQQD�KLPPHOVND�WURVOlUD��VRP�EHVWnU�DY�GHVVD�YlOGLJD�SULQFLSHU��JHU�GHVV�LQQHKDYDUH�PnQJD�I|UWUlIIOLJD�UHVXOWDW���$WW� WUR�Sn�$OOkK� �WD�kOk��RFK�+DQV�1DPQ�RFK�(JHQVNDSHU�� UHVXOWHUDU� WLOO� DWW� WMlQDUHQ�lOVNDU�$OOkK� RFK�K|JDNWDU�+RQRP��'HW� IRUGUDU� DWW�PDQ�XSSI\OOHU�+DQV�EHIDOOQLQJDU�RFK� DYVWnU� IUnQ� +DQV� I|UEXG�� 3n� Vn� VlWW� XSSQnU� EnGH� LQGLYLGHU� RFK� VDPKlOOHQ� HQ�IXOOlQGDG�O\FND�L�GHWWD�OLY�VDPW�L�OLYHW�HIWHU�GHWWD����'HQ�PDQ�HOOHU�NYLQQD�VRP�J|U�JRWW�RFK�OHYHU�UlWWVNDIIHQV�RFK�VRP�KDU�WURQ�VNDOO�9L�VNlQND�HWW�JRWW�OLY�RFK�9L�VNDOO�EHVWlPPD�GHUDV�EHO|QLQJ�HIWHU�GHUDV�ElVWD�KDQGOLQJDU������������7LOO�GH�UHVXOWDW�WURQ�Sn�lQJODUQD�OHGHU�WLOO��K|U�I|OMDQGH������.XQVNDS�RP�GHUDV�6NDSDUHV��WDEkUDN�ZD�WD�kOk��YlOGLJD�6WRUKHW��.UDIW�RFK�0DNW������� 7DFNVDPKHW� PRW�+RQRP� �WD�kOk�� I|U� DWW� GH� WDU� KDQG� RP�+DQV� WMlQDUH��+DQ� KDU�DQI|UWURWW� GHVVD� lQJODU�PHG� DWW� VN\GGD� GHP�� VNULYD� QHG� GHUDV�KDQGOLQJDU�RFK� DQGUD�JDJQDQGH�IUnJRU������.lUOHN� I|U�lQJODUQD�SJD��GHQ�G\UNDQ�GH�lJQDU�$OOkK��WD�kOk��Sn�HWW� IXOONRPOLJW�VlWW�VDPW�DWW�GH�EHU�RP�I|UOnWHOVH�I|U�GH�WURHQGH����7LOO�GH�UHVXOWDW�WURQ�Sn�6NULIWHUQD�OHGHU�WLOO��K|U�I|OMDQGH������.XQVNDS� RP�$OOkKV� �WD�kOk�� EDUPKlUWLJKHW�RFK� DWW�+DQ� WDU�KDQG�RP�6LQD� WMlQDUH�JHQRP�DWW�KD�XSSHQEDUDW�HQ�VNULIW�I|U�YDUMH�VDPIXQG�VRP�YlJOHGHU�GHP������%HYLV�Sn�$OOkKV��WD�kOk��YLVKHW�Gn�+DQ�L�GHVVD�VNULIWHU�I|UHVNULYHU�I|U�YDUMH�VDPIXQG�GHW�VRP�SDVVDU�GHP��'HVVD�VNULIWHUV�VLVWD�ERN�lU�GHQ�9lOGLJD�4XU
kQHQ�RFK�GHQ�SDVVDU�VDPWOLJD�VNDSHOVHU�IUDP�WLOO�'RPHGDJHQ��RDYVHWW�WLG�RFK�SODWV������7DFNVDPKHW�I|U�$OOkKV��WD�kOk��\QQHVW���7LOO�GH�UHVXOWDW�WURQ�Sn�VlQGHEXGHQ�OHGHU�WLOO��K|U�I|OMDQGH������.XQVNDS�RP�$OOkKV� �WD�kOk��EDUPKlUWLJKHW�RFK�DWW�+DQ� WDU�+DQG�RP�6LQD� WMlQDUH�JHQRP�DWW�VlQGD�GHP�lGOD�VlQGHEXG�I|U�YlJOHGQLQJ�RFK�GLUHNWLY���
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����7DFNVDPKHW�I|U�GHQQD�YlOGLJD�\QQHVW�$OOkK��WD�kOk��KDU�VNlQNW������$WW�Sn�HWW�SDVVDQGH�VlWW�lOVND��K|JDNWD�RFK�EHU|PPD�VlQGHEXGHQ��'H�lU�WURWV�DOOW�HQEDUW� $OOkKV� �WD�kOk�� VlQGHEXG�RFK� UHQD� WMlQDUH��'H�KDU� G\UNDW�+RQRP�� I|UNXQQDW�+DQV�EXGVNDS��UnWW�+DQV�WMlQDUH�RFK�KlUGDW�PHG�GH�VNDGRU�WMlQDUQD�KDU�YnOODW���7LOO�GH�UHVXOWDW�WURQ�Sn�GHQ�<WWHUVWD�GDJHQ�OHGHU�WLOO��K|U�I|OMDQGH������$WW�LYULJW�YDUD�O\GLJ�PRW�$OOkK��WD�kOk��PHG�PnOHW�DWW�EHO|QDV�Sn�'RPHGDJHQ������$WW�GHQ�WURHQGH�JOlGMHU�VLJ�|YHU�RFK�VHU�IUDP�HPRW�GHW�NRPPDQGH�OLYHWV�JnYRU�RFK�QMXWQLQJDU�KDQ�JLFN�PLVWH�RP�L�GHWWD�OLY������7LOO�GH�UHVXOWDW�WURQ�Sn�I|UXWEHVWlPPHOVHQ�OHGHU�WLOO��K|U�I|OMDQGH������$WW�PDQ� I|UOLWDU� VLJ�Sn�$OOkK� �WD�kOk��QlU�QnJRW� LQWUlIIDU�� W\�EnGH�RUVDNHQ�RFK�GHW�RUVDNDGH�lU�IUnQ�$OOkKV��WD�kOk��EHVOXW�RFK�I|UXWEHVWlPPHOVH������$QGOLJ�KDUPRQL�RFK�OXJQW�KMlUWD��1lU�PDQ�YHW�DWW�DOOW�KDU�EHVOXWDWV�DY�$OOkK��WD�kOk��RFK�DWW�GHW� I|UDNWDGH�YDU�WYXQJHW�DWW�lJD�UXP��EOLU�VMlOHQ� OlWWDG�RFK�KMlUWDW�EOLU� OXJQW�RFK� Q|MW� PHG� +HUUHQV� EHVOXW�� ,QJHQ� KDU� HWW� OMXYOLJDUH� OLY�� OXJQDUH� VMlO� HOOHU� GMXSDUH�KDUPRQL�lQ�GHQ�VRP�WURU�Sn�I|UXWEHVWlPPHOVHQ�������$WW�PDQ�LQWH�lU�|YHUPRGLJ�RP�PDQ�DQVNDIIDU�VLJ�QnJRW�VlUVNLOW��W\�GHQQD�YLQVW�lU�HQ�JnYD�IUnQ�$OOkK��'lUI|U�lU�GHW�$OOkK�VRP�VNDOO�WDFNDV�PHGDQ�K|JPRG�VNDOO�XQGYLNDV�������$WW�PDQ� YDUNHQ�RURDV� HOOHU� EHVYlUDV� RP�PDQ�PLVWHU�QnJRW� VlUVNLOW� HOOHU� XSSOHYHU�QnJRW� RQW�� $OOW� GHW� lU� HWW� EHVOXW� IUnQ� $OOkK� �WD�kOk��� KLPODUQDV� RFK� MRUGHQV� +HUUH��%HVOXWHW�NRPPHU�DWW�Jn�L�XSSI\OOHOVH�RFK�lU�RP|MOLJW�DWW�I|UKLQGUDV��'lUI|U�VNDOO�PDQ�KD� WnODPRG�PHG�GHW�RFK� I|UYlQWD� VLJ�EHO|QLQJ��'HWWD� lU�YDG�$OOkK�DQW\GHU�QlU�+DQ��WD�kOk��VlJHU����,QJHQ�RO\FND�GUDEEDU�MRUGHQ�RFK�LQWH�KHOOHU�HU�VMlOYD�XWDQ�DWW�GHQ�I|UWV�LQ�L�HQ�%RN��LQQDQ�9L�VlWWHU�GHQ�L�YHUNHW��'HWWD�NRVWDU�LQWH�$OOkK�QnJRQ�P|GD��>6n�lU�GHW@�I|U�DWW�QL�LQWH�VNDOO�V|UMD�|YHU�GHW�VRP�QL�KDU�JnWW�PLVWH�RP��RFK�LQWH�KHOOHU�MXEOD�L�|YHUPRG�|YHU�GHW�VRP�+DQ�KDU�VNlQNW�HU��$OOkK�lOVNDU�LQWH�LQELOVND�VNUlYODUH���������������9L�EHU�$OOkK��WD�kOk��DWW�+DQ�J|U�RVV�VWDGLJW�XSSUlWWDGH�Sn�GHQQD�WURVOlUD��VNlQNHU�RVV�GHVV�UHVXOWDW��JHU�RVV�PHU�DY�6LQD�JnYRU��LQWH�OnWHU�YnUD�KMlUWDQ�IDUD�YLOVH�VHGDQ�+DQ�KDU�
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