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)DVWDQV�VHGHU
$$WW�WW�EEHHYYDDUUD�D�WWXXQQJJDDQQ�� $OOkKV�VlQGHEXG�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP VDGH��'HQ�VRP�LQWH�OnWHU�EOL�O|JQHU�RFK�KDQGOLQJDU�GlUHIWHU�KDU�$OOkK�LQJHW�EHKRY�L�DWW�KDQ�OlPQDU�VLQ�PDW�RFK�GU\FN�����%XNKkUL���%%UU\\WWDDQQGGHHW�W�DDY�Y�IIDDVVWWDDQQ����nnNNDDOOOODDQQGGHHW�W�RRFFK�K�VVXXKK��UU�����$OOkKV�VlQGHEXG�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP VDGH���� �2P�QnJRQ�DY�HU�EU\WHU�IDVWDQ��Vn�E|U�KDQ�EU\WD�GHQ�PHG�GDGODU�I|U�GlUL�ILQQV�YlOVLJQHOVH��PHQ�RP�KDQ�LQWH�NDQ�In�WDJ�Sn�GDGODU�PHG�YDWWHQ�I|U�GHW�lU�UHQDQGH�����$W�7LUPLWKv������� 'n�$OOkKV�VlQGHEXG�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP EU|W�IDVWDQ�EUXNDGH�KDQ�VlJD����77KKDDKKDDE�E�DDWWKK��WWKKDDPPD�D�ZZDDEEWWDDOOOODDW�W�LOLO����XXUU��T�T�ZZD�D�WWKKDDEEDDW�W�XXOO��DDGGMMUUX�X�LLQ�Q�VVKKD�D�$$OOOOkkKK �W|UVWHQ�KDU�I|UVYXQQLW��nGURUQD�KDU�EOLYLW�IXNWLJD�RFK�EHO|QLQJHQ�KDU�IDVWVWlOOWV�PHG�$OOkKV�YLOMD���������$EX�'DZ�G����� $OOkKV�VlQGHEXG�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP VDGH���0lQQLVNRUQD�NRPPHU�DWW�KD�GHW�EUD�Vn�OlQJH�GH�VN\QGDU�DWW�EU\WD�IDVWDQ�����gYHUHQVVWlPG����� �bW�I|UH�JU\QLQJHQ�I|U�L�VXK�U�ILQQV�YlOVLJQHOVH�����gYHUHQVVWlPG����� �'HQ�VRP�JHU�PDW�WLOO�HQ�IDVWDQGH�DWW�EU\WD�IDVWDQ�PHG�InU�VDPPD�EHO|QLQJ�VRP�KRQRP XWDQ�DWW�GHQ�IDVWDQGHV�EHO|QLQJ�PLQVNDU�QnJRW�����$W�7LUPLWKv���
� 6LVWD�PnOWLGHQ�LQQDQ�GDJHQ�IDOOHU�LQ�� 'n�PDQ�VWDQQDU�L�PRVNpQ�L�HQVNLOG�KlQJLYHOVH�� 'HW�WLOOVWnQG�PDQ�EHILQQHU�VLJ�L�HIWHU�DWW�PDQ�KDIW�VDPODJ�HOOHU�InWW�XWO|VQLQJ�� 6H�IRWQRW���
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%ODQG�Q\WWRUQD�PHG�IDVWDQ
$OOkK�WD�kOk�VDGH��

�1L� WURHQGH��)DVWDQ�lU�I|UHVNULYHQ� I|U�HU�VnVRP�GHQ�YDU� I|UHVNULYHQ�I|U�GH�VRP�YDU�I|UH�HU��Vn�DWW�QL�Pn�EOL�JXGIUXNWLJD�����$O�%DTDUDK�������
$OOkKV�VlQGHEXG�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP VDGH���)DVWDQ�lU�HWW�VN\GG��IUnQ�KHOYHWHW������gYHUHQVVWlPG���+DQ�VDOOD�$OOkKX�DOD\KL�ZD�VDOODP�VDGH����� �'HQ�VRP�IDVWDU�XQGHU�5DPDGkQ�PHG�WUR�RFK�V|NDQGH�HIWHU�$OOkKV�EHO|QLQJ�EOLU�I|UOnWHQ�I|U�GH�V\QGHU�KDQ�EHJnWW�����gYHUHQVVWlPG������� �'HQ�VRP�XWI|U�E|QHQ� L�5DPDGkQ�PHG�WUR�RFK�V|NDQGH�HIWHU�$OOkKV�EHO|QLQJ�EOLU�I|UOnWHQ�I|U�GH�V\QGHU�KDQ�EHJnWW�����gYHUHQVVWlPG���
'X�VND�YHWD�PLQ�PXVOLPVNH�EURU�DWW�$OOkK�KDU�JMRUW�IDVWDQ�REOLJDWRULVN��'HW�lU�HQ�G\UNDQ�RFK�GHQ�KDU�PnQJD�Q\WWRU��EODQG�DQQDW��� )DVWDQ�OnWHU�PDWVPlOWQLQJVDSSDUDWXUHQ�RFK�PDJHQ�YLOD�XSS�VLJ�IUnQ�VLQ�VWlQGLJD�DUEHWVXSSJLIW��VPlOWHU�DYI|ULQJHQ�RFK�VWlUNHU�NURSSHQ��'HQ�lU�lYHQ�EUD�PRW�HQ�PlQJG�ROLND�VMXNGRPDU�RFK�GHQ�DYKnOOHU�U|NDUQD�IUnQ�FLJDUHWWHU�RFK�KMlOSHU�GHP�DWW�VOXWD�PHG�GHW��� )DVWDQ�InU�VWROWKHWHQ�DWW�I|UVYLQQD�RFK�YlQMHU�SHUVRQHQ�YLG�GHW�JRGD��YLG�VMlOYGLVFLSOLQ��O\GQDG��WnODPRG�RFK�KlQJLYHQKHW��� 'HQ�IDVWDQGH�NlQQHU�OLNYlUGLJKHWHQ�PHG�VLQD�IDVWDQGH�EU|GHU��+DQ�IDVWDU�PHG�GHP�RFK�EU\WHU�IDVWDQ�PHG�GHP��Vn�KDQ�NlQQHU�GHQ�DOOPlQQD�PXVOLPVND�VDPK|ULJKHWHQ��+DQ�NlQQHU�KXQJHU�YLONHW�J|U�DWW�KDQ�NlQQHU�OLNYlUGLJKHW�PHG�VLQD�KXQJUDQGH�RFK�EHK|YDQGH�EU|GHU�

'HQ�IULYLOOLJD�IDVWDQV�I|UWUlIIOLJKHW
$OOkKV�VlQGHEXG�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP XSSPXQWUDGH WLOO�IDVWD�XQGHU�I|OMDQGH�GDJDU���� 'H�VH[�GDJDU�L�PnQDGHQ�6KDZZkO��3URIHWHQ�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP VDGH���'HQ�VRP�IDVWDU�5DPDGkQ�RFK�I|OMHU�GHW�PHG�VH[��GDJDU��XU�6KDZZkO��GHW�lU�OLNYlUGLJW��L�EHO|QLQJ��PHG�DWW�KDQ�IDVWDW�KHOD�nUHW�����0XVOLP�RFK�DQGUD����'H�OlUGD�VDGH��(Q�EHO|QLQJ�WLRGXEEODV�RFK�QlU�PDQ�IDVWDW�5DPDGkQ�lU�GHW�VRP�RP�PDQ�IDVWDW�WLR�PnQDGHU��'H�VH[�GDJDUQD�XWJ|U�WYn�PnQDGHU�RFK�KHOD�VXPPDQ�EOLU�WROY�PnQDGHU��6n�RP�PDQ�IDVWDU�GH�GDJDUQD�RFNVn�KDU�PDQ�IDVWDW�HWW�KHOW�nU��� )DVWDQ�GH�WLR�I|UVWD�GDJDUQD�L�7KLO�+LMMDK�RFK�IDVWDQ�L�
$UDIDK�GDJHQ�I|U�GHQ�VRP�LQWH�XWI|U�SLOJULPVIlUGHQ��$OOkKV�VlQGHEXG�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP VDGH����$$WW�WW�IIDDVVWWD�D�

$$UUDDIIDDKK��GGDDJJHHQ�Q�VVRQRQDDU�U�VV\\QQGGHHUUQQD�D�II||U�U�WWYYn�nn�nUU����HHWW�WW�VVRRP�P�JJnnWW�WW�RRFFK�K�HHWW�WW�VVRRP�P�NNRRPPPPHHUU����RRFFK�K�DDWW�WW�IIDDVVWWD�D�

DDVVKKXXUUkk��GGDDJJHHQ�Q���GGHHQ�Q�WWLLRQRQGGH�H�L�L�PPnnQQDDGGHHQ�Q�00XXKKDDUUUUDDPP����VVRQRQDDU�U�VV\\QQGGHHUUQQD�D�II||U�U�GGHHW�W�JJnnQQJJQQD�nD�nUUHHWW��������0XVOLP�RFK�DQGUD����'HW�
� %|QHQ�VRP�DYVHV�KlU�lU�7DUkZvK GYV��Gn�PDQ�YDNQDU�RFK�EHU�Sn�QDWWHQ�
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VNLFNDGHV�PM|ON�WLOO�VlQGHEXGHW��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��RFK�KDQ�GUDFN�PHGDQ�KDQ�WDODGH�WLOO�PlQQLVNRUQD�L�
$UDIDK�RFK�VDGH����''HHW�W�IILLQQQQV�V�LLQQJJD�DD�DQQGGUUD�D�GGDDJJDDU�U�llQ�Q�GGHHVVVVD�D�GGDDJJDDU�U�GGllU�U�JJRRGGD�D�JJllUUQQLLQQJJDDU�U�llU�U�PPHHU�U�RRPPWW\\FFNNWWD�DD�DY�Y�$$OOOOkkK�K���GGYYVV����GGH�H�WWLLR�R�II||UUVVWWD�D�GGDDJJDDUUQQD�DD�DY�Y�77KKLO�LO�++LLMMMMDDKK������''H�H�VVDDGGHH����22�� ��$$OOOOkkKKV�VV�VllQQGGHHEEXXGG����LLQQWWH�HH�HQQV�V�MMLLKKDDG�G�II||U�U�$$OOOOkkKKV�VV�VNXNXOOOO"�"�++DDQ�Q�VVDDGGHH����,,QQWWH�HH�HQQV�V�MMLLKKDDG�G�II||U�U�$$OOOOkkKKV�VV�VNXNXOOOO����II||UUXXWWRRP�P�HHQ�Q�PPDDQ�Q�VVRRP�P�EEHHJJHHU�U�VVLLJ�J�XXW�W�PPHHG�G�VVLLQQD�D�SSHHQQJJDDU�U�RRFFK�K�VVLLJ�J�VVMMllOOY�Y�RRFFK�K�LLQQWWH�H�NNRRPPPPHHU�U�WWLOOLOOEEDDNND�D�PPHHG�G�QQnnJJRRW�W�DDY�Y�GGHHWW��������%XNKkUL����� )DVWDQ�
DVK�Uk�GDJHQ�RFK�HQ�GDJ�I|UH�HOOHU�HQ�GDJ�HIWHU��$OOkKV�VlQGHEXG�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP VDGH����''HHWWWWD�lD�lU�U�

$$VVKK��UUkk��GGDDJJHHQ�RQ�RFFK�K�GGHHW�W�KKDDU�U�LLQQWWH�H�EEOLOLYYLLW�W�II||UUHHVVNNUULLYYHHW�W�DDWW�WW�QQL�L�VVNNDD IIDDVVWWD�D�GGnn����00HHQ�Q�MMDDJ�J�IIDDVVWWDDUU����VVn�n�GGHHQ�Q�VVRRP�P�YYLOO�LOO�IIDDVVWWDDU�U�RRFFK�K�GGHHQ�Q�VVRRP�P�LLQQWWH�H�YYLOO�LOO�EEUU\\WWHHU�U�IIDDVVWWDDQQ��������gYHUHQVVWlPG����2FK�KDQ�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP VDGH����22P�P�MMDDJ�J�IIRRUUWWIIDDUUDDQQGGH�H�llU�U�L�OLL�OLYYHHW�W�QQllVVWWD�D���nnUU����VVn�n�NNRRPPPPHHU�U�MMDDJ�J�DDWW�WW�IIDDVVWWD�D�GGHHQ�QQ�QLLRQRQGGHH��������0XVOLP����� )DVWDQ�GHQ�VW|UVWD�GHOHQ�DY�6KD�EkQ���$OOkKV�VlQGHEXG�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP EUXNDGH�IDVWD�GHQ�VW|UVWD�GHOHQ�DY�6KD
EkQ�����gYHUHQVVWlPG����� )DVWDQ�Sn�PnQGDJDU�RFK�WRUVGDJDU��3URIHWHQ�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP VDGH���*lUQLQJDUQD�SUHVHQWHUDV�Sn�PnQGDJDU�RFK�WRUVGDJDU�RFK�MDJ�YLOO�DWW�PLQD�JlUQLQJDU�VND�SUHVHQWHUDV�PHGDQ�MDJ�IDVWDU�����$Q�1DVkL��VH�VDKLK�$O�-kPL
�QXPPHU���������+DQ�VDOOk�$OOkKX��DOD\KL�ZD�VDOODPIUnJDGHV�RP�IDVWDQ�Sn�PnQGDJDU�RFK�VDGH���'HW�lU�GDJHQ�Gn�MDJ�I|GGHV�RFK�GDJHQ�Gn�GHQ��GYV��XSSHQEDUHOVHQ��VlQGHV�QHU�WLOO�PLJ�����0XVOLP����� )DVWDQ�GH�YLWD�GDJDUQD��(QOLJW�YDG�HQ�DY�I|OMHVODJDUQD�UDGGL�$OOkKX�
DQKXP VDGH���$OOkKV�VlQGHEXG�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP EHRUGUDGH�RVV�DWW�IDVWD�GH�WUH�YLWD�GDJDUQD�L�PnQDGHQ��GHQ�WUHWWRQGH��IMRUWRQGH�RFK�IHPWRQGH�����$Q�1DVkL�RFK�DQGUD��+DVDQ VH�6LOVLODW�XV�6DKvKDK������

'DJDUQD�Gn�GHW�lU�I|UEMXGHW�DWW�IDVWD
�� 8QGHU�GH�EnGD�K|JWLGVGDJDUQD��
ÍG�XO�ILWU RFK�
ÍG�XO�DGKD��
8PDU�LEQ�DO�.KDWWkE�UDGGL�$OOkKX��DQQKX VDGH��$OOkKV�VlQGHEXG�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP I|UEM|G�IDVWD�XQGHU�GHVVD�WYn�GDJDU��GDJHQ�Gn�QL�DYEU\WHU�IDVWDQ�RFK�VLVWD�GDJHQ�QL�lWHU�HIWHU�SLOJULPVULWXDOHUQD��GYV��
ÍG�XO�DGKD���� 'H�WUH�7DVKUvT�GDJDUQD�RFK�GHW�lU�GHQ�HOIWH��WROIWH�RFK�WUHWWRQGH�L�PnQDGHQ�'KLO�+LMMDK��$OOkKV�VlQGHEXG�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP VNLFNDGH�
$EGXOOkK�ELQ�+XWKkIDK�UDGGL�$OOkKX��DQQKXWLOO�0LQD�I|U�DWW�Jn�UXQW�RFK�VlJD����$$WW�WW�PPDDQ�Q�LLQQWWH�H�VVNND�D�IIDDVVWWD�D�GGHHVVVVD�D�GGDDJJDDU�U�II||U�U�GGHHWWWWD�lD�lU�U�GGDDJJDDU�U�GGn�n�PPDDQ�Q�llWWHHUU����GGUULLFFNNHHU�U�RRFFK�K�SSnnPPLLQQQQHHU�U�RRP�P�$$OOOOkkK�K�

DD]]]]D�D�ZZD�D�GGMMDDOOOO��������VDKLK�$KPDG����)UnQ�GHWWD�I|UEXGHW UnGHU�GRFN�XQGDQWDJ�I|U�GHQ�VRP�XWI|U�+DMM�WDPDWWX
 �XW|NDG�SLOJULPVIlUG��HOOHU�OLNQDQGH�RP�KDQ�LQWH�KDU�UnG�PHG�RIIHU��� 'DJDUQD�Gn�PDQ�KDU�PHQVWUXDWLRQ�HOOHU�HIWHUI|UORVVQLQJVEO|GQLQJDU�HQOLJW�KDQV�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP XWWDO�JlOODQGH�NYLQQDQ����bbU�U�GGHHW�W�LLQQWWH�H�VVn�Dn�DWW�WW�KRQ�KRQ�LLQQWWH�H�YYDDUUNNHHQ�EQ�EHHU�U�HHOOOOHHU�U�IIDDVVWWDDU�U�GGn�n�KRQ�KRQ�IInnU�U�PPHHQQVVWWUUXXDDWWLLRQRQ����GGHHW�W�llU�U�HHQ�Q�DDY�Y�KKHHQQQQHHV�V�EEUULLVVWWHHU�U�L�L�UUHHOLOLJJLLRQRQHHQQ��������%XNKkUL����,GMPk
 lU�|YHUHQV�RP�DWW�GHQ�VRP�KDU�PHQVWUXDWLRQ�RFK�GHQ�VRP�KDU�HIWHUI|UORVVQLQJVEO|GQLQJDU�LQWH�InU�IDVWD��� (Q�NYLQQD�VRP�IDVWDU�QlU�KHQQHV�PDNH�lU�QlUYDUDQGH�I|UXWRP�RP�KRQ�KDU�KDQV�WLOOnWHOVH�HQOLJW�YDG�KDQ�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP VDGH����..YYLLQQQQDDQ�Q�VVNND�D�LLQQWWH�H�IIDDVVWWD�D�PPHHGGDDQ�KQ�KHHQQQQHHV�V�PPDDNNH�H�llU�U�QQllUUYYDDUUDDQQGGH�H�II||UUXXWWRRP�P�HHIIWWHHU�U�KKDDQQV�V�WWLOOLOOnnWWHHOOVVHH����GGn�n�GGHHW�W�LLQQWWH�H�llU�U�55DDPPDDGGkkQQ��������gYHUHQVVWlPG���
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'DJDUQD�Gn�GHW�lU�RJLOODW��PDNU�K��DWW�IDVWD
�� $WW�IDVWD�
$UDIDK�GDJHQ�I|U�GHQ�VRP�XWI|U�SLOJULPVIlUGHQ�RFK�YLODU�HQOLJW�KDQV�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP XWWDODGH���
$UDIDK�GDJHQ��VODNWGDJHQ�RFK�7DVKUvT�GDJDUQD�lU�YnUD�K|JWLGVGDJDU��YL�VRP�WLOOK|U�DKOXO�LVODP RFK�GHW�lU�GDJDU�Gn�PDQ�lWHU�RFK�GULFNHU�����$EX�'DZ�G����� $WW�HQEDUW�IDVWD�Sn�IUHGDJHQ�HQOLJW�KDQV�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP XWWDO���)DVWD�LQWH�Sn�IUHGDJHQ��I|UXWRP�RP�QL�IDVWDU�HQ�GDJ�I|UH�HOOHU�HQ�GDJ�HIWHU�����gYHUHQVVWlPG����� $WW�HQEDUW�IDVWD�Sn�O|UGDJHQ�HQOLJW�KDQV�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP XWWDO���)DVWD�LQWH�Sn�O|UGDJHQ��I|UXWRP�GHW�VRP�EOLYLW�HQ�SOLNW�I|U�HU��2FK�RP�QnJRQ�DY�HU�LQWH�NDQ�In�WDJ�Sn�QnJRW�DQQDW�lQ�HWW�GUXYVNDO�HOOHU�HQ�ELW�WUl�IUnQ�HWW�WUlG�Vn�VND�KDQ�WXJJD�Sn�GHW�����6DKLK�$KPDG����� $WW�DOOWLG�IDVWD�GYV��DWW�IDVWD�KHOD�nUHW�XWDQ�DYEURWW��3URIHWHQ�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP VDGH����00n�n�GGHHQ�Q�VVRRP�P�VVWWllQQGGLLJJW�W�IIDDVVWWDDUU����DDOOGGUULLJ�J�IIDDVVWWDD��������gYHUHQVVWlPG����2FK�KDQV�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP XWWDO����''HHQ�Q�VVRRP�P�IIDDVVWWDDU�U�VVWWllQQGGLLJJWW����PPn�n�KKDDQ�Q�YYDDUUNNHHQ�Q�IIDDVVWWD�D�HHOOOOHHU�U�EEUU\\WWD�D�IIDDVVWWDDQQ��������6DKLK�$Q�1DVkL����� $WW�DQVOXWD�WYn�IDVWHGDJDU�PHG�DYVLNW�XWDQ�DWW�|SSQD�IDVWDQ�PHOODQ�GHP�RFK�GHW�NDOODV�I|U�$O�:LVkO �DQVOXWQLQJ���3URIHWHQ�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP VDGH����$$NNWWD�D�HHU�U�II||U�U�DDWW�WW�DDQQVVOOXXWWDD��������%XNKkUL��0XVOLP����2FK�KDQ�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP VDGH����$$QQVVOOXXW�W�LLQQWWHH����RRFFK�K�GGHHQ�Q�VVRRP�P�YYLOO�LOO�DDQQVVOOXXWWD�D�KKDDQ�Q�VVNND�DD�DQQVVOOXXWWD�D�WWLOO�LOO�GGHHQ�Q�WWLLGGLLJJD�D�JJUU\\QQLLQQJJHHQQ��������%XNKkUL����� $WW�IDVWD�GHQ�PLVVWlQNWD�GDJHQ�RFK�GHW�lU�GHQ�WUHWWLRQGH�L�PnQDGHQ�6KD
EkQ��GYV��GDJHQ�LQQDQ�5DPDGkQ���
$PPkU�ELQ�<kVLU�UDGGL�$OOkKX��DQQKX VDGH����''HHQ�Q�VVRRP�P�IIDDVVWWDDU�U�GGDDJJHHQ�Q�GGn�n�KKDDQ�Q�PPLLVVVVWWllQQNNHHU�U���DDWW�WW�55DDPPDDGGkkQ�Q�LLQQIIDDOOLOOLWW����KKDDU�U�YYDDUULLW�W�RROO\\GGLLJ�J�PPRRW�W�$$EEDDOO��44kkVVLLP�P���GGYYVV����33UURRIIHHWWHHQ�Q�VVDDOOOOk�k�$$OOOOkkKKX�X���DDOODD\\KKL�L�ZZD�D�VVDDOOOODDPP����������$EX�'DZ�G����3URIHWHQ�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP VDGH����//nnW�W�LLQQWWH�H�55DDPPDDGGkkQ�Q�II||UUHHJJnnV�V�DDY�Y�HHQ�Q�HHOOOOHHU�U�WWYYn�n�GGDDJJDDUUV�V�IIDDVVWWDDQ�Q�II||UUXXWWRRP�P�HHQ�Q�PPDDQ�Q�VVRRP�P�llQQGGn�n�WWllQQNNWWH�H�IIDDVVWWDD����KKDDQ�Q�NNDDQ�Q�IIDDVVWWDD��������0XVOLP�����6H��0XNKWDVVDU�DUNDQ�DO�LVODP�ZDO�vPkQ���
'H�VRP�KDU�WLOOnWHOVH�DWW�|SSQD�IDVWDQ
�� 'HQ�VMXNH�RFK�GHQ�UHVDQGH�RFK�GH�VND�WD�LJHQ�GHW�L�HIWHUKDQG�HQOLJW $OOkKV�WD
kODV XWWDO���0HQ�RP�QnJRQ�DY�HU�lU�VMXN�HOOHU�Sn�UHVD�Vn��VND�PDQ�WD�LJHQ��VDPPD�DQWDO�GDJDU�DY�DQGUD�GDJDU�����$O�%DTDUDK��������'HQ�VMXNH�PHG�HQ�VMXNGRP�KDQ�LQWH�WURU�VLJ�EOL�IULVN�IUnQ�InU�JH�PDW�WLOO�HQ�IDWWLJ�SHUVRQ�I|U�YDUMH�GDJ��� .YLQQDQ�VRP�KDU�PHQVWUXDWLRQ�HOOHU�HIWHUI|UORVVQLQJVEO|GQLQJDU�VND�WD�LJHQ�VLQD�GDJDU�HQOLJW�
$LVKDV�XWWDO����99L� L�EEOOHHY�Y�EEHHRRUUGGUUDDGGH�H�DDWW�WWW�WD�D�LLJJHHQ�Q�IIDDVVWWDDQQ����PPHHQ�Q�YYL�L�EEOOHHY�Y�LLQQWWH�H�EEHHRRUUGGUUDDGGH�H�DDWW�WWW�WD�D�LLJJHHQ�Q�E|QE|QHHQQ��������gYHUHQVVWlPG����� 'HQ�JDPOH�PDQQHQ�RFK�NYLQQDQ�VRP�LQWH�NODUDU�DY�DWW�IDVWD��'H�InU�JH�PDW�WLOO�HQ�IDWWLJ�I|U�YDUMH�GDJ��� 'HQ�JUDYLGD�RFK�GHQ�DPPDQGH�RP�GH�lU�UlGGD�I|U�DWW�GHW�NDQ�YDUD�VNDGOLJW�I|U�GHP��'H�InU�HQGDVW�WD�LJHQ�PLVVDGH�GDJDU��2P�GH�HQGDVW�lU�UlGGD�I|U�DWW�GHW�NDQ�YDUD�VNDGOLJW�I|U�GHUDV�EDUQ�Vn�NDQ�GH�YlOMD�PHOODQ�DWW�WD�LJHQ�GH�PLVVDGH�GDJDUQD�HOOHU�DWW�JH�PDW�WLOO�HQ�IDWWLJ�I|U�YDUMH�GDJ�

9DG�VRP�RJLOWLJJ|U�IDVWDQ
'HW�VRP�RJLOWLJJ|U�IDVWDQ�lU�XSSGHODW�L�WYn�GHODU��
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$$�� ''HHW�W�VVRRP�P�RRJJLOLOWWLLJJJJ||U�U�RRFFK�K�GGHHW�W�HHQQGGD�D�PPDDQ�Q�PPnnVVWWH�H�JJ||UUD�lD�lU�U�DDWW�WWW�WD�D�LLJJHHQ�Q�GGDDJJDDUUQQD�D�RRFFK�K�GGHHW�W�llUU����
���� $WW�lWD�HOOHU�GULFND�PHG�YLOMH����� $WW�NUlNDV�PHG�YLOMH��3URIHWHQ�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP VDGH���2FK�GHQ�VRP�NUlNV��PHG�YLOMH��VND�WD�LJHQ��GDJDUQD������6DKLK�$O�+kNLP�RFK�DQGUD������� ''HHQ�Q�VVRRP�P�IInnU�U�PPHHQQVVWWUUXXDDWWLLRQ�RRQ�RFFK�K�HHIIWWHHUUII||UUOORRVVVVQQLLQQJJVVEEOO||GGQQLLQQJJDDU�U�lYHQ�RP�GHW�VNHU�L�GHW VLVWD�|JRQEOLFNHW�LQQDQ�VROQHGJnQJHQ����� 00HHGGYYHHWWHHQ�Q�88WWOO||VVQQLLQQJ�J�YDUH�VLJ�GHW�RUVDNDV�DY�DWW�PDQQHQ�N\VVHU�HOOHU�NUDPDU�VLQ�IUX�HOOHU�RP�GHW�VNHU�PHG�KMlOS�DY�KDQGHQ��'HWWD�RJLOWLJJ|U�IDVWDQ�RFK�PDQ�PnVWH�WD�LJHQ�GHQ�GDJHQ��*lOODQGH�DWW�In�XWO|VQLQJ�PHG�KMlOS�DY�KDQGHQ�Vn�NDQ�GHW�YDUD�VNDGOLJW�
%%�� ''HHW�W�VVRRP�P�RRJJLOLOWWLLJJJJ||U�U�IIDDVVWWDDQ�RQ�RFFK�K�OOHHGGHHU�U�WWLOO�LOO�DDWW�WW�PPDDQ�Q�PPnnVVWWH�H�WWD�D�LLJJHHQ�Q�GGDDJJDDUUQQD�D�RRFFK�K�VVRQRQDD����
(QOLJW�PDMRULWHWHQ�JlOOHU�GHWWD�HQGDVW�RP�PDQ�KDU�VDPODJ��6RQLQJHQ�I|U�GHWWD�EURWW�lU��IULJLYQLQJ�DY�HQ�VODY��DWW�IDVWD�WYn�PnQDGHU�RDYEUXWHW�HOOHU�DWW�JH�PDW�WLOO�VH[WLR�IDWWLJD��1nJUD�DY�GHP�KDU�GHQQD�RUGQLQJVI|OMG�VRP�YLOONRU���6DPPD�UHJOHU�JlOOHU�I|U�EnGH�PlQ�RFK�I|U�NYLQQRU��

6DNHU�VRP�LQWH�RJLOWLJJ|U�IDVWDQ
�� $WW�lWD�HOOHU�GULFND�Sn�JUXQG�DY�JO|PVND��PLVVWDJ�HOOHU�WYnQJ��'n�EHK|YHU�PDQ�LQWH�WD�LJHQ�QnJRW�RFK�LQWH�VRQD�HQOLJW�KDQV�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP XWWDO����''HHQ�Q�VVRRP�P�JJOO||PPPPHHU�U�PPHHGGDDQ�KQ�KDDQ�Q�IIDDVVWWDDU�U�RRFFK�K�llWWHHU�U�HHOOOOHHU�U�GGUULLFFNNHHUU����KKDDQ�Q�VVNND�D�IIRRUUWWVVllWWWWD�D�VVLLQ�Q�IIDDVVWWD�D�II||U�U�GGHHW�W�YYDDU�U�$$OOOOkkK�K�VVRRP�P�JJDDY�Y�KRQRKRQRP�PP�PDDW�W�RRFFK�K�GGUU\\FFNN��������gYHUHQVVWlPG����2FK�KDQ�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP VDGH����$$OOOOkkK�K�OOnnWWHHU�U�LLQQWWH�H�PPLLWW�WW�IIRROON�N�VVWWn�n�WWLOO�LOO�VVYYDDUUV�V�II||U�U�PPLLVVVVWWDDJJ����JJOO||PPVVNND�D�RRFFK�K�GGHHW�W�GGH�H�EEOOHHY�Y�WWYYLLQQJJDDGGH�H�WWLOOLOO��������$W�7DEDUv����� 'HQ�VRP�NUlNV�RDYVLNWOLJW�HQOLJW�KDQV�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP XWWDO����''HHQ�Q�VVRRP�P�SSOO||WWVVOLOLJJW�W�NNUUllNNV�V�GGn�n�KKDDQ�Q�IIDDVVWWDDU�U�EEHHK|K|YYHHU�U�LLQQWWH�H�WWD�D�LLJJHHQ�Q�GGHHWW���� ��$O�+kNLP����� $QYlQGDQGHW�DY�6LZkN� QlU�VRP�KHOVW��2FK�OLNDVn�JlOOHU�I|U�WDQGERUVWH�RFK�WDQGNUlP��� $WW�VN|OMD�PXQQHQ�RFK�VQLIID�LQ�YDWWHQ�XWDQ�DWW�GUD�LQ�GHW�I|U�OnQJW��HQOLJW�VlQGHEXGHWV�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�XWWDODQGH�WLOO�$O�4vW�ELQ�6DEUDK�DY�%DQLO�0XQWDILT����))XXOOOOERERUUGGD�D�WWYYDDJJQQLLQQJJHHQQ����II||U�U���IILLQQJJUUDDUUQQDD����PPHHOOOODDQ�Q�IILLQQJJUUDDUUQQD�D�RRFFK�K�WWnnUUQQD�D�RRFFK�K�VVQQLLIIIID�D�YYDDWWWWHHQ�Q�OOnnQQJJW�W�XXSS�SS�L�L�QQllVVDDQQ����II||UUXXWWRRP�P�GGn�n�GGX�X�IIDDVVWWDDUU��������$KO�XV�6XQQDQ����� $QYlQGDQGHW�DY�.RKO� RFK�|URQ� HOOHU�|JRQGURSSDU�lYHQ�RP�PDQ�NlQQHU�VPDNHQ�L�KDOVHQ��� $WW�VPDND�PDWHQ��PHQ�Sn�YLOONRU�DWW�GHW�LQWH�NRPPHU�QHU�L�PDJHQ��� $WW�N\VVD�VLQ�IUX�RP�PDQ�lU�JDPPDO�RFK�RP�PDQ�lU�XQJ�RP�GHW�LQWH�OHGHU�WLOO�VDPODJ��I|U�VlQGHEXGHW�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP EUXNDGH�N\VVD��$LVKD�Gn�KDQ�IDVWDGH����|YHUHQVVWlPG����� $WW�WD�VSUXWD�RDYVHWW�YLONHQ�VSUXWD�GHW�lU��I|U�lYHQ�RP�GHW�NRPPHU�LQ�L�PDJHQ�Vn�NRPPHU�GHW�LQWH�GLW�JHQRP�GHQ�QDWXUOLJD�SDVVDJHQ��� $WW�VYlOMD�VDOLY�HOOHU�VOHP�RFK�GHW�PDQ�LQWH�NDQ�I|UKLQGUD�VRP�GDPP�RFK�OLNQDQGH���� $WW�DQYlQGD�PHGLFLQ�VRP�LQWH�NRPPHU LQ�L�PDJHQ�VRP�OLQLPHQW�RFK�DVWPDVSUD\���� $WW�GUD�XW�HQ�WDQG�HOOHU�RP�GHW�EO|GHU�L�QlVDQ�HOOHU�L�PXQQHQ�
� (Q�ELW�IUnQ�URWHQ�DY�WUlGHW�$O�$UkN��$QYlQGV�VRP�WDQGERUVWH�� gJRQSXOYHU�VRP�VWU\NHV�UXQW�|JRQHQ�YLG�|JRQIUDQVDUQD
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��� $WW�WXJJD�WXJJXPPL�VRP�LQWH�O|VHV�XSS�HOOHU�KDU�V|WPD���� 2P�JU\QLQJHQ�LQIDOOHU�RFK�PDQ�KnOOHU�ElJDUHQ�L�KDQGHQ�VND�PDQ�LQWH�OlJJD�GHQ�LIUnQ�VLJ�I|UUlQ�PDQ�GUXFNLW�NODUW�HQOLJW�KDQV�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP XWWDO����22P�P�QQnnJJRQ�RQ�DDY�Y�HHU�U�K|K|U�U�XXWWUURRSSHHW�W�RRFFK�KK�KDDQ�KQ�KnnOOOOHHU�U�EEllJJDDUUHHQ�Q�L�L�KKDDQQGGHHQ�Q�VVNND�D�KKDDQ�Q�LLQQWWH�H�OOllJJJJD�D�GGHHQ�Q�LLIIUUnnQ�Q�VVLLJ�J�II||UUUUllQ�KQ�KDDQ�Q�llU�U�NNOODDU�U�PPHHG�GG�GHHQQ��������$EX�'DZ�G������ $WW�YlQWD�PHG�DWW�WYlWWD�VLJ�IUnQ�VLWW�WLOOVWnQG�DY�-DQkEDK���PHQVWUXDWLRQ�HOOHU�HIWHUI|UORVVQLQJVEO|GQLQJDU�IUnQ�QDWWHQ�WLOOV�HIWHU�JU\QLQJHQ��'HW�lU�GRFN�ElWWUH�DWW�VN\QGD�PHG�GHW�Vn�DWW�PDQ�NDQ�XWI|UD�E|QHQ���� $WW�SDUI\PHUD�VLJ�Sn�GDJHQ�XQGHU�5DPDGkQ�YDUH�VLJ�GHW�lU�U|NHOVH��ROMD�HOOHU�SDUI\P���� $WW�GXVFKD�I|U�DWW�VYDOND�VLJ��Sn�JUXQG�DY�W|UVW��I|U�DWW�YlUPD�VLJ�HOOHU�QnJRQ�DQQDQ�RUVDN���� $WW�J|UD�+LGMkPDK� I|U�SURIHWHQ�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�JMRUGH�+LGMkPDK Gn�KDQ�IDVWDGH����%XNKkUL����*lOODQGH�KDGLWKHQ����''HHQ�Q�VVRRP�P�XXWWII||U�U�++LLGGMMkkPPDDK�RK�RFFK�K�GGHHQ�Q�VVRRP�P�GGHHW�W�XXWWII||UUV�V�SSn�n�KKDDU�U�EEUUXXWWLLW�W�IIDDVVWWDDQQ��������$KPDG����6n�KDU�GHQ�EOLYLW�DYVNDIIDG�DY�KDGLWKHQ�VRP�QlPQGHV�WLGLJDUH�RFK�DY�DQGUD�EHYLV�

%|QHQ�Sn�QDWWHQ�L�5DPDGkQ
���� $OOkKV�VlQGHEXG�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�VDGH���'HQ�VRP�EHU�Sn�QDWWHQ�L�5DPDGkQ�PHG�WUR�RFK�V|NDQGH�HIWHU�+DQV�EHO|QLQJ�EOLU�I|UOnWHQ�I|U�GH�V\QGHU�KDQ�EHJnWW�����gYHUHQVVWlPG������� 3URIHWHQ�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�EUXNDGH�XWI|UD�WUHWWRQ�UDN�D Sn�QDWWHQ�LQNOXVLYH�:LWU��RFK�PRUJRQE|QHQV�WYn�UDN�D �����%XNKkUL������� 3URIHWHQ�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�EDG�DOGULJ�PHU�lQ�HOYD�UDN�D��YDUNHQ�YLG�5DPDGkQ�HOOHU�YLG�QnJRW�DQQDW�WLOOIlOOH�����gYHUHQVVWlPG������� +DQ�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�VDGH���'HQ�VRP�EHU�Sn�/D\ODWXO�TDGU�� PHG�WUR�RFK�V|NDQGH�HIWHU�+DQV�EHO|QLQJ�EOLU�I|UOnWHQ�I|U�GH�V\QGHU�KDQ�EHJnWW�����gYHUHQVVWlPG������� +DQ�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�VDGH���6|N�HIWHU�/D\ODWXO�TDGU L�GH�XGGD�DY�GH�VLVWD�WLR�GDJDUQD�L�5DPDGkQ�����%XNKkUL������� �'n�GH�VLVWD�WLR�GDJDUQD�L�5DPDGkQ�LQI|OO�EUXNDGH�VlQGHEXGHW�VDOOk�$OOkKX��DOD\KL�ZD�VDOODPKnOOD�VLJ�YDNHQ�Sn�QDWWHQ��YlFND�VLQ�IDPLOM�RFK�NlPSD�RFK�VWUlYD�L�G\UNDQ�DY�$OOkK�����gYHUHQVVWlPG������� $LVKD�VDGH��-DJ�VDGH��2��$OOkK�VlQGHEXG��EHUlWWD�I|U�PLJ��RP�MDJ�YHW�YLONHQ�QDWW�VRP�lU�/\ODWXO�4DGU��YDG�VND�MDJ�Gn�VlJD��I|U�nNDOODQ�"�+DQ�VDGH��6lJ����22�� ��$$OOOOkkKK����''X�X�llU�U�II||UUOOnnWWDDQQGGH�H�RRFFK�K�llOOVVNNDDU�U�II||UUOOnnWWHHOOVVH�H�VVn�n�II||UUOOnnW�W�PPLLJJ��������$W�7LUPLWKv���

7LOOnWHOVHQ�DY�,�WLNkI
���� ,,��WWLLNNkkII L�L�VVKKDDUULL��DD����'HW�lU�DWW�KnOOD�VLJ�NYDU�L�PRVNpQ�RFK�XSSHKnOOD�VLJ�GlU�I|U�DWW�QlUPD�VLJ�$OOkK�
� 6H�IRWQRW���� $WW�PHGLFLQVNW�VOlSSD�XW�EORG��� 'HQ�VLVWD�E|QHQ�Sn�QDWWHQ�RFK�GHQ�lU�XGGD�L�DQWDOHW��� 1DWWHQ�Gn�4XU
DQ�VlQGHV�QHU�
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���� 7LOOnWHOVHQ�DY�GHW��'H�OlUGH�lU�|YHUHQV�RP�DWW�GHW�lU�WLOOnWHW��)|U�3URIHWHQ�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�EUXNDGH�J|UD�,�WLNkI GH�VLVWD�WLR�GDJDUQD�L�5DPDGkQ��WLOOV�$OOkK��D]]D�ZD�GMDOO�WRJ�KDQV�OLY�RFK�HIWHU�KRQRP�JMRUGH�KDQV�IUXDU�,�WLNkI�����gYHUHQVVWlPG������� ,,��WWLLNNkkIIVV RROLOLNND�D�GGHHOODDUU����'HQ�GHODV�LQ�L�SnEMXGHQ�RFK�REOLJDWRULVN��'HQ�SnEMXGQD�lU�GHW�VRP�PXVOLPHQ�J|U�IULYLOOLJW�I|U�DWW�QlUPD�VLJ�$OOkK�RFK�I|U�DWW�I|OMD�VlQGHEXGHWV�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�H[HPSHO��VlUVNLOW�XQGHU�GH�WLR�VLVWD�GDJDUQD�L�5DPDGkQ��'HQ�REOLJDWRULVND�lU�GHQ�VRP�HQ�SHUVRQ�JMRUW�REOLJDWRULVN�I|U�VLJ�VMlOY�JHQRP�DWW�DYOlJJD�HWW�O|IWH��WLOO�$OOkK������ 7LGHQ�I|U�,�WLNkI���'n�SURIHWHQ�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�DYVnJ�DWW�J|UD�,�WLNkI EUXNDGH�KDQ�XWI|UD�PRUJRQE|QHQ�� RFK�VHGDQ�JDY�KDQ�VLJ�LQ�L�,�WLNkI�����gYHUHQVVWlPG������� 99LOOLOONNRRUUHHQ�Q�II||U�U�GGHHQ�Q�VVRRP�P�JJ||U�U�,,��WWLLNNkkII�� $WW SHUVRQHQ�VND�YDUD�PXVOLP��I|UQXIWLJ�RFK�UHQ�IUnQ�MDQkEDK����PHQVWUXDWLRQ�RFK�HIWHUI|UORVVQLQJVEO|GQLQJDU����� ,,��WWLLNNkkIIVV SSHHOODDUUHH�� $WW�PDQ�I|UEOLU�L�PRVNpQ�I|U�DWW�QlUPD�VLJ�$OOkK�WD�kOk����� ''HHW�WW�WLOOLOOnnWWQQD�D�II||U�U�GGHHQ�Q�VVRRP�P�JJ||U�U�,,��WWLLNNkkII�� )|OMDQGH�WLOOnWV�I|U�GHQ�VRP�J|U�,�WLNkI��� DWW�Jn�XW�I|U�DWW�WD�IDUYlO�WLOO�VLQ�IDPLOM�� DWW�DYOlJVQD�KnU��UDND�KXYXGHW��NOLSSD�QDJODUQD��WYlWWD�NURSSHQ��DQYlQGD�SDUI\P�RFK�WD�Sn�VLJ�VLQD�ElVWD�NOlGHU�� $WW�EHJH�VLJ�XW�I|U�QnJRW�VRP�PDQ�PnVWH�J|UD�VRP�DWW�XULQHUD��XWUlWWD�VLQD�EHKRY�RFK�DWW�lWDRFK�GULFND�RP�GHW�LQWH�ILQQV�QnJRQ�VRP�NDQ�NRPPD�PHG�GHW��� 'HQ�VRP�J|U�,�WLNkI NDQ�lWD��GULFND�RFK�VRYD�L�PRVNpQ��PHQ�KDQ�VND�WlQND�Sn�DWW�KnOOD�UHQW�RFK�ILQW�GlU�
���� ,�WLNkIV VHGHU���$LVKD�VDGH���6XQQDK I|U�GHQ�VRP�J|U�,�WLNkI lU�DWW�LQWH�EHV|ND�GHQ�VMXNH� LQWH�GHOWDJD�L�HQ�EHJUDYQLQJ��LQWH�U|UD�HOOHU�VPHND�HQ�NYLQQD�� RFK�LQWH�Jn�XW�I|UXWRP�I|U�QnJRW�PDQ�PnVWH�J|UD��(QGDVW�GHQ�VRP�IDVWDU�NDQ�J|UD�,�WLNkI RFK�GHW�NDQ�HQGDVW�J|UDV�L�HQ�I|UVDPOLQJVPRVNp�����$O�%D\KDTv��$EX�'DZ�G������� 99DDG�G�VVRRP�P�RRJJLOLOWWLLJJJJ||U�U�,,��WWLLNNkkII�� DWW�PDQ�DYVLNWOLJW�JnU�XW�XU�PRVNpQ�I|U�QnJRW�VRP�PDQ�LQWH�lU�L�EHKRY�DY��DWW�PDQ�I|UORUDU�I|UVWnQGHW�JHQRP�JDOHQVNDS�HOOHU�EHUXVQLQJ�RFK�DWW�PHQVWUXDWLRQ�HOOHU�HIWHUI|UORVVQLQJVEO|GQLQJDU�E|UMDU����6H��)LTK�XV�6XQQDK�������������
3OLNWHQ�DWW�EHWDOD�=DNDW�XO�)LWU��
���� ==DDNNDDWW��XXOO��))LLWWUU llU�U�REREOLOLJJDDWWRRUULLVVNNW�W�II||U�U�YYDDUUMMH�HH�HQQVVNNLOLOG�G�PPXXVVOLOLPP����OLWHQ�VRP�VWRU��PDQ�VRP�NYLQQD�RFK�IUL�VRP�VODY��,EQ��8PDU�UDGGL�$OOkKX��DQQKXPk VDGH����$$OOOOkkKKV�VV�VllQQGGHHEEXXG�G�VVDDOOOOk�k�$$OOOOkkKKX�X���DDOODD\\KKL�L�ZZD�D�VVDDOOOODDP�P�JJMMRRUUGGH�H�==DDNNDDWW��XXOO��))LLWWUU DDY�Y�55DDPPDDGGkkQ�REQ�REOLOLJJDDWWRRUULLVVN�N�PPHHG�G�HHQ�Q�66kk���� GGDDGGOODDU�U�HHOOOOHHU�U�HHQ�Q�66kk�� NNRRUUQ�Q�II||U�U�VVOODDYYHHQ�RQ�RFFK�K�GGHHQ�Q�IIUULLHH����II||U�U�PPDDQQQQHHQ�RQ�RFFK�K�II||U�U�NNYYLLQQQQDDQ�RQ�RFFK�K�II||U�U�GGHHQ�Q�XXQQJJH�H�RRFFK�K�GGHHQ�Q�JJDDPPOOH�H�DDY�Y�PPXXVVOLOLPPHHUUQQDD��������gYHUHQVVWlPG������� 99LLVVKKHHWWHHQ�EQ�EDDNNRRP�P�GGHHQQ����'HW�lU�HQ�UHQLQJ�I|U�GHQ�IDVWDQGH�IUnQ�GHW�VRP�KDQ�NDQ�KD�EHJnWW�VRP�GnOLJD�XWWDO�RFK�RDQVWlQGLJKHWHU�RFK�HQ�KMlOS�I|U�GH�IDWWLJD�RFK�EHK|YDQGH����� ..YYDDQQWWLLWWHHWWHHQQ�� (Q�6k��DY�YHWH��NRUQ��UXVVLQ��GDGODU��ULV��RVW�HOOHU�OLNQDQGH�VDNHU�VRP�DQVHV�YDUD�OLYVPHGHO����� 77LLGGHHQ�Q�GGn�n�GGHHW�W�VVNND�D�EEHHWWDDOODDVV����%lVWD�WLGHQ�DWW�EHWDOD�GHQ�lU�I|UH�K|JWLGVE|QHQ�RFK�GHW�lU�WLOOnWHW�DWW�EHWDOD�GHQ�HQ�HOOHU�WYn�GDJDU�LQQDQ�K|JWLGHQ��'HW�lU�LQWH�WLOOnWHW�DWW�I|UVHQD�GHQ�HIWHU�K|JWLGVE|QHQ�RFK�RP�PDQ�VNXOOH�EHWDOD�GHQ�HIWHU�E|QHQ�Vn�lU�GHW�HQGDVW�HQ�YDQOLJ�DOOPRVD�
�� 'YV��Sn�PRUJRQHQ�GHQ�WMXJRQGH��� 6H�IRWQRW����� %HW\GHOVHQ�DY�DWW�U|UD�HQ�NYLQQD�KlU�lU�DWW�YDUD�PHG�KHQQH�Sn�HWW�VnGDQW�VlWW�VRP�J|U�,�WLNkI�RJLOWLJ��$WW�U|UD�YLG�HQ�NYLQQD�L�|YULJW�lU�WLOOnWHW��� $OOPRVRU�VRP�EHWDODV�I|UH�K|JWLGVE|QHQ��� 9LNWPnWW�VRP�PRWVYDUDU������JUDP��(Q�6k EHVWnU�DY�I\UD�0XGG RFK�HQ�0XGG lU�YDG�VRP�U\PV�L�WYn�NXSDGH�KlQGHU�
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���� ++XXU�U�GGHHQ�Q�VVSSHHQQGGHHUUDDVV�� 'HQ�GHODV�XW�WLOO�)XTDUD �GH�IDWWLJD�VRP�LQWH�EHU�RP�GHW���0DVkNvQ��GH�IDWWLJD�VRP�EHU�RP�GHW���GH�VRP�lU�DQVWlOOGD�DWW�VDPOD�LQ�IRQGHUQD��I|U�DWW�IULJH�InQJDU��I|U�DWW�DWWUDKHUD�KMlUWDQ�DY�GH�VRP�OXWDU�VLJ�nW�LVODP��I|U�DWW�EHWDOD�WLOOEDND�nW�GH�VRP�KDU�VNXOGHU��I|U�$OOkKV�VNXOO��I|U�GH�VRP�VWULGDU�L�GHW�KHOLJD�NULJHW��RFK�I|U�YlJIDUDUHQ��GHQ�UHVDQGH�VRP�LQWH�KDU�UnG�DWW�nND�WLOOEDND�WLOO�VLWW�ODQG�����VH�ILTK�XV�6XQQDK��������

+|JWLGVE|QHUQD�Sn�E|QHSODWVHQ
���� �'DJDUQD�Gn�GHW�YDU )LWU�� RFK�$GKD�� EUXNDGH�$OOkKV�VlQGHEXG�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�Jn�XW�WLOO�E|QHSODWVHQ��RFK�GHW�I|UVWD�KDQ�E|UMDGH�PHG�YDU�E|QHQ«����%XNKkUL������� $OOkKV�VlQGHEXG�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�VDGH����DQWDOHW��WDNEvU L�$O�)LWU �K|JWLGVE|QHQ��lU�VMX�L�GHQ�I|UVWD�5DN�D RFK�IHP�L�GHQ�DQGUD�RFK�OlVDQGHW�lU�L�EnGD�HIWHU��7DNEvU������$EX�'DZ�G������� �$OOkKV�VlQGHEXG�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�EHRUGUDGH�RVV�DWW�L�)LWU�RFK�L�$GKD�WD�XW��GH�XQJD�NYLQQRUQD��NYLQQRUQD�PHG�PHQVWUXDWLRQ�RFK�GH�NYLQQRU�VRP�KnOOHU�VLJ�L�VLQD�SULYDWD�UXP��*lOODQGH�GH�NYLQQRU�VRP�KDU�PHQVWUXDWLRQ�Vn�DYKnOOHU�GH�VLJ�IUnQ�E|QHQ��PHQ�GH�GHOWDU�L�GHW�JRGD�RFK�nNDOODQGHW�KRV�PXVOLPHUQD��-DJ�VDGH��R�$OOkKV�VlQGHEXG��YLVVD�DY�RVV�KDU�LQJHQ�VO|MD"�+DQ�VDGH��KRQ�NDQ�WD�Sn�VLJ�VLQ�V\VWHUV�VO|MD�����gYHUHQVVWlPG���

1\WWRUQD�DY�+DGvWKHUQD���� %|QHQ�YLG�GH�EnGD�K|JWLGHUQD�lU�WLOOnWHQ�RFK�EHVWnU�DY�WYn�UDN�D��'HQ�VRP�XWI|U�E|QHQ�J|U�VMX�WDNEvU L�E|UMDQ�DY�GHQ�I|UVWD�UDN�D RFK�IHP�WDNEvU L�E|UMDQ�DY�GHQ�DY�GHQ�DQGUD�UDN�D��'lUHIWHU�OlVHU�KDQ�$O�)kWLKD RFK�YDG�KDQ�YLOO�XU�4XU
DQHQ«���� +|JWLGVE|QHQ�VND�XWI|UDV�Sn�HQ�E|QHSODWV�RFK�GHW�lU�HWW�VWlOOH�VRP�OLJJHU�QlUD�VWDGHQ��6lQGHEXGHW�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�EUXNDGH�Jn�XW�GLW�I|U�DWW�XWI|UD�GH�EnGD�K|JWLGVE|QHUQD�RFK�PHG�I|OMGH�EDUQ��NYLQQRU�RFK�XQJD�NYLQQRU��WLOO�RFK�PHG�GH�NYLQQRU�VRP�YDU�XUVlNWDGH�DY�PHQVWUXDWLRQ��$O�+kILWK�VDGH�L�$O�)DWK��0DQ�VND�Jn�XW�WLOO�HQ�E|QHSODWV�RFK�HQGDVW�YLG�Q|GYlQGLJKHW�XWI|UD�GHQ�L�PRVNpQ�
cNDOODQGHW��'X�k��VRP�EOLU�EHVYDUDW
���� $OOkKV�VlQGHEXG�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�VDGH���2P�HQ�VODY�UnNDU�XW�I|U�RUR�HOOHU�VRUJ�RFK�VlJHU��2��$OOkK��MDJ�lU�GLQ�VODY� VRQ�WLOO�GLQ�VODY�RFK�VRQ�WLOO�GLQ�VODYLQQD��0LQ�OXJJ�OLJJHU�L�'LQD�+lQGHU��'LQ�GRP�|YHU�PLJ�lU�L�GHW�I|UJnQJQD��'X�lU�UlWWYLV�L�GLQ�I|UXWEHVWlPPHOVH��-DJ�EHU�GLJ�PHG�DOOD�'LQD�1DPQ�'X�QDPQJHWW�'LJ�VMlOY�PHG��QHGVlQW�L�'LQ�%RN��OlUW�QnJRQ�DY�GLQ�VNDSHOVH�
�� +|JWLGHQ�HIWHU�IDVWDQ��� +|JWLGHQ�HIWHU�SLOJULPVIlUGHQ�
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HOOHU�EHKnOOLW�I|U�'LJ�VMlOY�L�GHQ�I|UGROGD�NXQVNDSHQ��DWW�'X�VND�J|UD�4XU
DQHQ�VRP�HQ�YnU�I|U�PLWW�KMlUWD��HWW�OMXV�I|U�PLQD�|JRQ��In�PLQ�VRUJ�DWW�I|UVYLQQD��PLQ�RUR�RFK�G\VWHUKHW�DWW�Jn�ERUW��Vn�NRPPHU�$OOkK�DWW�WD�ERUW�KDQV�RUR�RFK�VRUJ�RFK�E\WD�XW�GHW�PRW�JOlGMH�����$KPDG��,EQ�+LEEkQ������� 7KLQ�1�QV�nNDOODQ�VRP�KDQ�NDOODGH�PHG�L�YDOHQV�PDJH���'HW�ILQQV�LQJHQ�JXG�I|UXWRP�'X��I|UKlUOLJDG�lU�'X��VDQQHUOLJHQ�KDU�MDJ�YDULW�HQ�DY�I|UWU\FNDUQD���2P�HQ�PXVOLP�nNDOODU�PHG�GHQQD�RP�QnJRQWLQJ�NRPPHU�$OOkK�DWW�EHVYDUD KRQRP�GHW�����$KPDG�RFK�DQGUD������� 2P�KDQ�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�UnNDGH�XW�I|U�RUR�HOOHU�VRUJ�EUXNDGH�KDQ�VlJD���2��'X�/HYDQGH��'X�6MlOYH[LVWHUDGH��JHQRP�'LQ�%DUPKlUWLJKHW�V|NHU�MDJ�KMlOS�����$W�7LUPLWKv���

'\UND�LQWH�QnJRQ�YLG�VLGDQ�DY�$OOkK
66llJ�J�WWLOO�LOO�GGHHQ�Q�VVRRP�P�nnNNDDOOOODDU�U�QQnnJJRQ�RQ�DDQQQQDDQ�Q�llQ�Q�''HHQ�Q�11nnGGHHUULLNNHH��++llQQJJLLYYHHQ�Q�L�L�HHQ�Q�GG\\UUNNDDQQGGHHV�V�||GGPPMMXNXNKKHHWW��22�� ��GGX�X�VVRRP�P�nnNNDDOOOODDU�U�HHQ�Q�DDQQQQDDQ�Q�JJXXGG����VVOOnnU�U�GGHHW�W�GGLLJ�J�LLQQWWHH��$$WW�WW�nnNNDDOOOODDQ�Q�llU�U�HHQ�Q�GG\\UUNNDDQ�Q�WWLOOLOOK|K|UUDDQQGGH�H�''HHQ�Q�11nnGGHHUULLNNHH��++DDU�U�GGX�X�JJOO||PPW�W�DDWW�WW�GGX�X�llU�U�++DDQQV�VV�VOODDY�Y�RRFFK�K�DDWW�WW�GGX�X�IIDDWWWWLLJ�J�LLQQII||U�U�++RQRRQRP�P�llUU��22FFK�K�L�L�44XXUU

DDQQHHQ�Q�VVWWnnU�U�GGHHW�W�DDWW�WW�nnNNDDOOOODDQ�Q�WWLOOLOOK|K|U�U�++RQRRQRPP��$$OOOOkkK�K�llU�U�''HHQ�Q�VVRRP�P�llU�U�QQllUUPPDDVVW�W�GGn�n�PPDDQ�Q�nnNNDDOOOODDU�U�II||U�U�HHQ�Q�VVRRUUJJ��22FFK�K�++DDQ�Q�llU�U�''HHQ�Q�VVRRP�P�EEHHVVYYDDUUDDU�U�XXWWDDQ�QQ�QnnJJRQ�RQ�DDQQQQDDQ�Q�II||UUPPHHGGOODDUUHH��++DDU�U�GGX�X�L�L�66XXQQQQDDKK IIXXQQQQLLW�W�DDWW�WW�PPDDQ�Q�NNDDQ�Q�nnNNDDOOOOD�D�QQnnJJRQ�RQ�DDQQQQDDQQ""((OOOOHHU�U�II||OOMMHHU�U�GGX�X�''MMllYYXXOOHHQ�Q�L�L�GGHHWWWWDD""22P�P�GGXX II||OOMMHHU�U�YYllJJOOHHGGQQLLQQJJHHQ�Q�L�L�GGHHW�W�GGX�X�SSnnVVWWnnUU��66n�n�NNRRP�PP�PHHG�G�EEHHYYLLV�V�II||U�U�GGHHW�WW�WLOO�LOO�RRVVVV��99LLG�G�$$OOOOkkKK����LLQQWWH�H�nnNNDDOOOODDGGH�H�66DDKKkkEEDDK�QK�QnnJJRQ�RQ�DDQQQQDDQ�Q�llQ�Q�++RQRRQRPP��))||U�U�DDWW�WW�NNRRPPPPD�D�QQllUUD�D�PPHHGG����VVnnVVRRP�P�DDYYJJXXGGDDUU��''RRFFN�N�IIDDQQQQV�V�GGHHQQQQD�D�JJllUUQQLLQQJ�J�KRKRV�V�GGHHPP��''HHQ�Q�NNDDOOOODDGGHHV�V�II||U�U�VVKKLLUUNN����RRFFK�K�GGH�H�IIOO\\GGGGH�H�IIUUnnQ�Q�GGHHQ�Q�WWLOO�LOO�,,PPkkQQ��$$WW�WW�II||UUPPHHGGOOD�D�RRFFK�K�NNRRPPPPD�D�QQllUUPPDDUUH�H�VVNNHHU�U�LLQQWWH�H�PPHHG�G�OOXXVVWWDDUU��88WWDDQ�Q�PPHHG�G�JJXXGGVVIIUUXNXNWWDDQQ����IIUURRPPKKHHW�W�RRFFK�K�JJRRGGD�D�JJllUUQQLLQQJJDDUU��''HHWWWWD�lD�lU�U�$$OOOOkkKKV�V�ERERN�N�VVRRP�P�VVNNLOLOMMHHU�U�PPHHOOOODDQ�RQ�RVVVV��))LLQQQQV�V�GGHHW�W�L�L�''HHQQ����QQllUUPPDDGGH�H�JJHHQRQRP�P�GGHHQ�Q�HHOOOOHHU�U�GGHHQQ""11llUUPPDDQQGGHHW�W�L�L�%%RRNNHHQ�Q�llU�U�WW\\GGOLOLJJWW��66n�n�RRP�P�GGX�X�LLQQVVHHU�U�GGHHW�W�llU�U�GGHHQ�Q�WWYYn�n�VVRRUUWWHHUU��'LNW�DY�6KHLNKHQ���$EGXO�7KkKLU�$EXV�6DPDK�UDKLPDKXOOkK UHNWRU�I|U�'kUXO�+DGLWK�L�0DNNDK�$O�0XNDUUDPDK�

�� 'HQ�I|UVWD��GHQ�WURHQGHV�QlUPDGH�JHQRP�O\GQDG�WLOO�$OOkK��JHQRP�+DQV�1DPQ�HOOHU�PHG�JRGD�JlUQLQJDU�'HQ�DQGUD��$YJXGDG\UNDUQDV�QlUPDQGH�JHQRP�DWW�EH�WLOO�VLQD�KHOJRQ�VRP�nWHUVSHJODU�VLJ�L�VWDW\HUQD�
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'HW�EHVYDUDGH�nNDOODQGHW�Sn�QDWWHQ
$OOkKV�VlQGHEXG�VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�VDGH���'HQ�VRP�YDNQDU�Sn�QDWWHQ�RFK�VlJHU�Gn�KDQ�YDNQDU��'HW�ILQQV�LQJHQ�JXG�I|UXWRP�$OOkK��'HQ�(QGH�VRP�LQWH�KDU�QnJRQ�YLG�6LQ�VLGD��KHUUDYlOGHW�RFK�DOOW�ORYSULVDQGH�WLOOK|U�+RQRP��+DQ�JHU�OLY�RFK�G|G��L�+DQV�KlQGHU�ILQQV�GHW�JRGD�RFK�+DQ�KDU�I|UPnJD�DWW�J|UD�DOOW��)|UKlUOLJDG�lU�$OOkK��DOOW�ORYSULVDQGH�WLOOK|U�$OOkK��GHW�ILQQV�LQJHQ�DQQDQ�JXG�I|UXWRP�$OOkK�� $OOkK� lU�'HQ� 6W|UVWH� RFK� GHW� ILQQV� LQJHQ� I|UPnJD� RFK� LQJHQ� VW\UND� I|UXWRP� KRV�$OOkK��RFK�VHGDQ�VlJHU��2��$OOkK�I|UOnW�PLJ��HOOHU�nNDOODU�RP�QnJRW�Vn�NRPPHU�KDQ�DWW�In�GHW�EHVYDUDW�RFK� RP� KDQ� JnU� XSS�� XWI|U� WYDJQLQJ� RFK� XWI|U� E|QHQ�� Vn� NRPPHU� KDQV� E|Q� DWW� EOL� DFFHSWHUDG�����%XNKkUL�RFK�DQGUD���-DJ�OlVWH�GHQQD�nNDOODQ�I|U�DWW�EOL�ERWDG�IUnQ�GH�VMXNGRPDU�MDJ�UnNDW�XW�I|U�RFK�$OOkK�ERWDGH�PLJ�RFK�MDJ�OlVWH�GHQ�I|U�DWW�HQ�GHO�VYnULJKHWHU�VNXOOH�EOL�OlWWDUH�RFK�Gn�XQGHUOlWWDGH�$OOkK�I|U�PLJ�RFK�OlW�PLJ�OlWWDV�IUnQ�GHW�MDJ�OHG�DY��Sn�JUXQG�DY�GHQQD�nNDOODQ�9DUMH�PXVOLP�E|U�EH�RP�KMlOS�RFK�XQGHUVW|G�I|U�VLQD�PXVOLPVND�EU|GHU�RFK�DWW�$OOkK�VND� OnWD�GH�I|UGULYQD�nWHUYlQGD�WLOO�VLQD�OlQGHU��(Q�PXVOLPV�nNDOODQ�WLOO�VLQ�EURU�L�GHW�I|UGROGD�EOLU�EHVYDUDG�RFK�PXVOLPHUQD�PnVWH�KMlOSD�VLQD�EU|GHU�PDWHULHOOW�RFK�PRUDOLVNW�

cNDOODQ�I|U�DWW�EOL�ERWDG
���� /lJJ�KDQGHQ�Sn�GHQ�NURSSVGHO�VRP�J|U�RQW�RFK�VlJ��ELVPLOOkK��WUH�JnQJHU���VlJ�GlUHIWHU�VMX�JnQJHU���-DJ�V|NHU�EHVN\GG�L�$OOkK�RFK�+DQV�I|UPnJD�IUnQ�RQGVNDQ�VRP�InU�PLJ�DWW�NlQQD�VPlUWD�����0XVOLP������� �2�$OOkK��PlQQLVNRUQDV�+HUUH��DYOlJVQD�SOnJDQ��ERWD�I|U�'X�lU�'HQ�VRP�ERWDU�RFK�GHW�ILQQV�LQJHW�ERWDQGH�I|UXWRP�'LWW�ERWDQGH��(WW�ERWDQGH�VRP�LQWH�OlPQDU�HQ�VMXNGRP�����gYHUHQVVWlPG������� �-DJ�V|NHU�EHVN\GG�L�DOOD�$OOkKV�RUG�IUnQ�DOOD�GMlYODU�RFK�SOnJRU�RFK�IUnQ�YDUMH�RQW�|JD�����%XNKkUL������� 2P�PDQ�EHV|NHU�HQ�VMXN�YDUV�WLG�LQWH�NRPPLW�RFK�KRV�KRQRP�VMX�JnQJHU�VlJHU���-DJ�EHU�$OOkK�'HQ�9lOGLJH��+HUUH�|YHU�GHQ�YlOGLJD�WURQHQ�DWW�ERWD�GLJ�Vn�NRPPHU�$OOkK�DWW�ERWD�KRQRP�����$O�+kNLP��$WK�7KDKDEv������� 'HQ�VRP�VHU�HQ�SU|YDG�PlQQLVND�RFK�VlJHU���$OOW�ORYSULVDQGH�WLOOK|U�$OOkK��'HQ�VRP�VN\GGDW�PLJ�IUnQ�GHW�VRP�+DQ�SU|YDW�GLJ�PHG�RFK�JMRUW�PLJ�ElWWUH�RFK�PHU�|YHUOlJVHQ�PnQJD�DY�GH�+DQ�VNDSDW��NRPPHU�LQWH�DWW�UnND�XW�I|U�GHWWD�SURY�����$W�7LUPLWKv���
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