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)|URUG
/RY�RFK�SULV�WLOONRPPHU�$OOkK�DOOHQD�RFK�Pn�IULG�RFK�YlOVLJQHOVHU�YDUD�|YHU�$OOkKV�VlQGHEXG��KDQV�IDPLOM�RFK�KDQV�I|OMHVODJDUH��9LGDUH���
2UVDNHQ�DWW�YL�VNULYLW�GHQQD�OLOOD�ERN�lU�GHQ�VHQDVWH�WLGHQV�|NDGH�DNWLYLWHW�EODQG�5kILGKDK�L�NDOOHW�WLOO�GHUDV� LGHRORJL� L� GHQ� LVODPLVND� YlUOGHQ�� 'HQQD� DYIlOOLQJVVHNW� KDU� EOLYLW� HQ� IDUD� I|U� GHQ� LVODPLVND�UHOLJLRQHQ�Sn�JUXQG�DY�DWW�PnQJD�YDQOLJD�PXVOLPHU�VOXPUDW�WLOO�RFK�LQWH�XSSIDWWDU�IDUDQ�PHG�GHQ��,�GHUDV�WURVXSSIDWWQLQJ�LQJnU��DYJXGDG\UNDQ��I|UWDO�PRW�GHQ�bGOD�.RUDQHQ��PRW�I|OMHVODJDUQD��ULGZkQ�$OOkKX��DOD\KLP��VDPW�|YHUGULIW�L�SULVDQGHW�DY�VLQD�LPDPHU��'lUI|U�EHVOXWDGH�MDJ�PLJ�I|U�DWW�VNULYD�GHQQD�OLOOD�ERN�RFK�VYDUD�Sn�WYLYHODNWLJKHWHUQD�L�lPQHW�Sn�HWW�NRUWIDWWDW� VlWW�� 6RP� I|UHELOG� KDU� MDJ� YnU� OlUDUH�� 6KD\NK� �$EGXOOkK� ELQ� �$EGLU�5DKPkQ� DO�'MLEUvQ��KDILGKDKXOOkK�� PHG� ERNHQ� µDW�7D�OvTkW� �DOk� PDWQ� /XP�DW�LO�,�WLTkGµ�� -DJ� KDU� FLWHUDW� 5kILGKDKV�E|FNHU�VRP�lU�VSULGGD�RFK�NlQGD�EODQG�GHP��/LNDVn�KDU�MDJ�FLWHUDW�$KO�XV�6XQQDKV�E|FNHU�VNULYQD�DY�6DODIV� RFK� .KDODIV� LPDPHU�� GlUL� GH� DYYLVDU� GHP� RFK� YLVDU� GHUDV� GHVWUXNWLYD� RFK� YLOVQD�WURVXSSIDWWQLQJDU� VRP�E\JJHU� Sn� DYJXGDG\UNDQ��|YHUGULIW�� O|JQ�� I|UROlPSQLQJDU�� VN\PI�� I|UWDO� RFK�VPlGHOVH�
,�GHQQD�NRUWIDWWDGH�RFK�|GPMXND�ERN�KDU� MDJ�I|UV|NW�OnQD�GHW�VRP�VWnU� L�GHUDV�E|FNHU�RFK�VNULIWHU�VRP�GH�I|UOLWDU�VLJ�Sn��6KD\NK�,EUkKvP�ELQ�6XOD\PkQ�DO�'MDEDKkQ��KDILGKDKXOOkK��VDGH��
µ*HQRP�GLQD�\WWUDQGHQ�NlQQHU�MDJ�WLOO�GLQ�UHOLJLRQ��GX�6KL�vµ�
6OXWOLJHQ�EHU�MDJ�+lUVNDUHQ��GMDOOk�ZD��DOk��DWW�PHG�GHWWD�JH�Q\WWD�WLOO�GH�VRP�VHU��VnVRP�+DQ��WD�kOk��VDGH�

´6DQQHUOLJHQ�ILQQV�GlUL�HQ�SnPLQQHOVH�WLOO�GHQ�VRP�KDU�HWW�KMlUWD�RFK�VRP�O\VVQDU�XSSPlUNVDPW´�-DJ�WDFNDU�DOOD�VRP�GHOWDJLW�PHG�PLJ�L�XWJLYQLQJHQ�DY�GHQQD�ERN�RFK�EHU�$OOkK�DWW�EHO|QD�GHP�I|U�GHQQD�JlUQLQJ��$OOkK�YHW�ElWWUH�RFK�Pn $OOkK�YlOVLJQD�YnU�SURIHW�0XKDPPDG��KDQV�IDPLOM�RFK�KDQV�I|OMHVODJDUH�
6NULYHW�DY���$EGXOOkK�ELQ�0XKDPPDG�DV�6DODIv
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1lU�IUDPWUlGGH�VHNWHQ�5kILGKDK"
6HNWHQ� 5kILGKDK� XSSNRP� Gn� HQ� MXGLVN� PDQ� YLG� QDPQHW� µ�$EGXOOkK� ELQ� 6DED·µ� IUDPWUlGGH� RFK�SnVWRG�VLJ�YDUD�PXVOLP��+DQ�KlYGDGH�DWW�KDQ�W\FNWH�RP�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��IDPLOM��+DQ�|YHUGUHY� L� XSSK|MQLQJHQ� DY�$OvV� �UDGKL\D�$OOkKX��DQK�� VWDWXV�RFK�PHQDGH�DWW�KDQ�YDU�.DOLIDWHWV�UlWWH�HIWHUWUlGDUH��'lUHIWHU�O\IWH�KDQ�XSS�KRQRP�WLOO�HQ�JXGRPOLJ�QLYn�² RFK�GHWWD�lU�QnJRW�6Kv�DK�VMlOYD�PHGJHU�L�VLQD�E|FNHU�
,�ERNHQ�µDO�0DTkOkW�ZDO�)LUDTµ� VlJHU�DO�4XPPv��
µ'H�HUNlQQHU�KDQV�H[LVWHQV�RFK�DQVHU�KRQRP�YDUD�GHQ� I|UVWH� VRP�VDGH�DWW��$Ov�YDU�GHQ�UlWWPlWLJH�,PkPHQ� HIWHU� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� VDPW� DWW� KDQ� VNDOO� NRPPD� WLOOEDND� HIWHU�G|GHQ��+DQ�E|UMDGH�WDOD�LOOD�RP�$E��%DNU���8PDU���8WKPkQ�RFK�UHVWHQ�DY�I|OMHVODJDUQD��'HWWD�VlJHU�DQ�1DZELNKWv� L� VLQ� ERN� µ)LUDT�XVK�6Kv�DKµ� RFK� OLNDVn� QlPQHU� DO�.kVKv� � GHW� L� VLQ� YlONlQGD� ERN�µ5LGMkO� DO�.kVKvµ���'HW� ElVWD�EHYLVHW� lU� HWW� HUNlQQDQGH�RFK� DOOD�QlPQGD�SHUVRQHU� DQVHV� YDUD� VWRUD�OlUGH�KRV�5kILGKDK�
DO�%DJKGkGv�VDGH��
µ6DED·L\\DK�lU��$EGXOOkK�ELQ�6DED·V�I|OMHVODJDUH��'H�|YHUGUHY�L�XSSK|MQLQJHQ�DY��$Ov��UDGKL\D�$OOkKX�·DQK��RFK�SnVWRG�DWW�KDQ�YDU�HQ�SURIHW��'lUSn�|YHUGUHY�GH�lQQX�PHU�PHG�KRQRP�WLOO�GHVV�DWW�KDQ�SnVWRGV�YDUD�$OOkKµ�
DO�%DJKGkGv�VDGH�lYHQ��
µ,EQ�XV�6DZGk·� YDU�XUVSUXQJOLJHQ� HQ� MXGH� IUnQ�+vUDK��+DQ� WLOONlQQDJDY� VLJ� VRP�PXVOLP�RFK�YLOOH�VW\UD�RFK�OHGD�.�IDKV�EHIRONQLQJ��+DQ�EHUlWWDGH�I|U�GHP�DWW�KDQ�L�7RUDQ�KDGH�IXQQLW�DWW�YDUMH�SURIHW�KDU� HQ� HIWHUWUlGDUH� RFK� DWW� �$Ov� �UDGKL\D� $OOkKX� �DQK�� lU� 0XKDPPDGV� �VDOOk� $OOkKX� �DOD\KL� ZD�VDOODP��HIWHUWUlGDUHµ�
DVK�6KDKUDVWkQv�VDGH�DWW�,EQ�6DED·�YDU�GHQ�I|UVWH�VRP�VDGH�DWW��$Ov�YDU�GHQ�UlWWPlWLJD�I|UVWD�LPDPHQ��UDGKL\D� $OOkKX� �DQK�� RFK� DWW� DV�6DED·L\\DK� YDU� GHQ� I|UVWD� VHNWHQ� VRP� YDUNHQ� I|UQHNDGH� HOOHU�DFFHSWHUDGH�GH�GROGD�IUnJRUQD��RFK�nWHUXSSYlFNHOVHQ��2DYVHWW�GHUDV�VNLOMDNWLJKHWHU�RFK�I|UJUHQLQJDU��lUYGH� VDPWOLJD�6Kv�DK� nVLNWHQ� DWW� �$Ov�EnGH� VNULIWOLJW�RFK� WHVWDPHQWHUDW�YDU�GHQ� UlWWPlWLJD� LPDPHQ�RFK�NDOLIHQ��'HWWD�lU�,EQ�6DED·V�HIWHUOlPQLQJDU�YLOND�VHQDUH�OHGGH�WLOO�DWW�6Kv�DKV�VHNWHU�RFK�nVLNWHU�PnQJIDOGLJDGHV�WLOO�HWW�WLRWDO�ROLND�3n�GHWWD�VlWW�I|OMGH�GH�MXGHQ�,EQ�6DED·�RFK�VNDSDGH�LGHRORJLQ�RP�GHW�WHVWDPHQWHUDGH�HIWHUWUlGDQGHW��nWHUNRPVWHQ�RFK�GH�GROGD�IUnJRUQD��6OXWOLJHQ�DQVnJ�GH�lYHQ�LPDPHUQD� YDUD�JXGRPOLJD�
� DO�0DTkOkW�ZDO�)LUDT�DY�DO�4XPPv�VLG��������� )LUDT�XVK�6Kv�DK�DY�DQ�1DZELNKWv�VLG��������� DO�.kVKvV�VNLOGULQJDU�DY�,EQ�6DED¶�RFK�KDQV�WURVXSSIDWWQLQJDU�����������VLG����������� '�Y�V�,EQ�6DED¶��g�D��� 8V�O�,�WLTkG�$KO�LV�6XQQDK�ZDO�'MDPk�DK�DY�DO�/kOLNk
v�����������
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9DUI|U�QDPQJDYV�6Kv�DK�VRP�5kILGKDK"
'HQQD�QDPQJLYQLQJ�QlPQGH�GHUDV�6KD\NK�DO�0DGMOLVv� L�ERNHQ�µDO�%LKkUµ�RFK�KDQ�QlPQGH�I\UD�DY�GHUDV�DKkGvWK���'HW�VDGHV�DWW�GH�QDPQJDYV�VRP�5kILGKDK�I|U�DWW�GH�NRP�WLOO�=D\G�ELQ��$Ov�ELQ�DO�+XVD\Q�RFK�VDGH��µ2P�GX�DYVYlU�GLJ�IUnQ�$E��%DNU�RFK��8PDU��NRPPHU�YL�DWW�I|UHQD�RVV�PHG�GLJµ��+DQ�VDGH��µ'H�lU�PLQ�IDUIDUV�YlQQHU�RFK�MDJ�I|OMHU�GHPµ��'H�VDGH��µ'n�DYYLVDU�YL�GLJµ��6nOHGHV� ILFN� GH� QDPQHW� 5kILGKDK� �DYYLVDUQD�� RFK� GH� VRP� ORYDGH� GHP� WUR� RFK� O\GQDG� RFK�|YHUHQVVWlPGH�PHG�GHP�NDOODGHV�=D\GL\\DK���'HW�VlJV�lYHQ�DWW�GH�QDPQJDYV�VRP�5kILGKDK�I|U�DWW�GH�DYYLVDGH�$E��%DNUV�RFK��8PDUV�UlWW�WLOO�OHGDUVNDS���/LNYlO VlJV�GHW�DWW�RUVDNHQ�WLOO�GHWWD�QDPQ�lU�I|U�DWW�GH�DYYLVDGH�UHOLJLRQHQ���
+XU�P\FNHW�I|UJUHQDU�VLJ�VHNWHQ�5kILGKDK"
,�ERNHQ��'k·LUDW�XO�0D�kULI��VWnU�GHW�DWW�
µ6Kv�DK�KDU�PHU�I|UJUHQLQJDU�RFK�VHNWHU�lQ�GH�VMXWWLRWUH�NlQGDµ���
5kILGKvQ� 0vU� %kTLU� DG�'kPkG�� EHUlWWDU� DWW� DOOD� QlPQGD� VHNWHU� L� KDGvWKHQ� RP� 6DPIXQGHWV�I|UJUHQLQJ�WLOO�VMXWWLRWUH�VHNWHU��lU�6Kv�DKV�VHNWHU�RFK�DWW�,PkPL\\DK�VHNWHQ�lU�GHQ�HQGD�VRP�NRPPHU�DWW�UlGGDV��$O�0DTUv]v�VDGH�DWW�GHUDV�VHNWHU�XSSQnWW�����VW\FNHQ�L�DQWDO����$VK�6KDKUDVWkQv�VDGH�DWW��µ5kILGKDK�GHODV�LQ�L�IHP�JUXSSHU�
.D\VkQL\\DK��=D\GL\\DK��,PkPL\\DK��*KkOL\\DK�RFK�,VPk�vOL\\DK��µ�
$O�%DJKGkGv�VDGH��µ5kILGKDK�HIWHU��$OvV�WLG��UDGKL\D�$OOkKX��DQK��EHVWnU�DY�I\UD�VRUWHU��=D\GL\\DK��,PkPL\\DK��.D\VkQL\\DK�RFK�*K�OOkW��H[WUHPLVWHU�µ���9L�SnSHNDU�DWW�=D\GL\\DK�LQWH�lU�HQ�DY�5kILGKDKV�VHNWHU�PHG�XQGDQWDJ�DY�JUXSSHQ�'MkU�GL\\DK�

� 6LG������������HQ�DY�GHUDV�VHQDUH�NlOORU�WLOO�KDGvWK��� .RPPHQWDUHU�WLOO�ERNHQ�´/XP�DW�XO�,�WLTkG�DY�YnU�6KD\NK��$EGXOOkK�DO�'MLEUvQ��KDILGKDKXOOkK�WD�kOk��VLG������� )RWQRW�WLOO�´0DTkOkW�XO�,VOkPL\\vQ´�DY�0XK\v�XG�'vQ�$EGXO�+DPvG�������� ´0DTkOkW�XO�,VOkPL\\vQ���������� 'k¶LUDW�XO�0D�kULI���������� 0XKDPPDG�%kTLU�ELQ�0XKDPPDG�DO�$VVDG��HQ�DY�6Kv�DKV�VWRUD�OlUGH��� DO�0DTUv]v�L��DO�.KXWWDW������������ DO�0LODO�ZDQ�1LKDO�DY�DVK�6KDKUDVWkQv�VLG�������� DO�)DUT�ED\Q�DO�)LUDT�DY�DO�%DJKGkGv�VLG�����
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9DG�LQQHElU�5kILGKDKV�%DGk��OlUD"
0HG�%DGk��DYVHV�GHQ�VRP�NRP�IUDP�HIWHU�DWW�LQWH�KD�IXQQLWV�HOOHU�XSSNRPVWHQ�DY�HQ�Q\�nVLNW��'HW�LQQHElU�DWW�PDQ�KDU�YDULW�RNXQQLJ�I|U�DWW�VHGDQ�YHWD��YLONHW�RP|MOLJW�NDQ�JlOOD�$OOkK��5kILGKDK�KlUU|U�GRFN�%DGk��WLOO�$OOkK��5D\\kQ�ELQ�DV�6DOW�VDGH��µ-DJ�K|UGH�5LGKk�VlJD�DWW�$OOkK�VlQGH�SURIHWHQ�HQGDVW�I|U�DWW�I|UEMXGD�DONRKRO�RFK�EHNUlIWD�%DGk��WLOO�$OOkKµ����
�$EGXOOkK�VDGH��µ$OOkK�KDU�LQWH�G\UNDWV�PHG�QnJRW�VRP�+DQ�KDU�G\UNDWV�PHG�%DGk�µ����
$OOkK�lU�K|JW�XSSK|MG�|YHU�DOOW�GHW�GlU�
6H�PLQ�NlUD�PXVOLPVNH�EURU�KXU�GH�KlUU|U�RNXQQLJKHW�WLOO�+lUVNDUHQ��VXEKkQDKX�ZD�WD�kOk��Gn�+DQ�RP�6LJ�6MlOY�VlJHU��

´6lJ���,QJHQ�L�KLPODUQD�RFK�MRUGHQ�NlQQHU�WLOO�GHW�GROGD�XWRP�$OOkK��´��,VWlOOHW� WURU� 5kILGKDK� DWW� LPDPHUQD� LQQHKDU� DOOD� NXQVNDSHU� RFK� DWW� LQJHW� XQGJnU� GHP�� bU� GHWWD�LVODPVLVND�WURVXSSIDWWQLQJ�0XKDPPDG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��NRP�PHG"
9LONHQ�WURVXSSIDWWQLQJ�KDU�5kILGKDK�RP�(JHQVNDSHUQD"
5kILGKDK�YDU�GH�I|UVWD�VRP�QlPQGH�I|UNURSSVOLJDQGHW��6KD\NK�XO�,VOkP�,EQ�7D\PL\\DK�SHNDGH�XW�GH�VWRUD�OHGDUQD�L�GHQQD�5kILGKDK�VHNW�VRP�+LVKkP�ELQ�DO�+DNDP����+LVKkP�ELQ�6kOLP�DO�'MDZkOvTv��<�QXV�ELQ��$EGLU�5DKPkQ�DO�4XPPv�RFK�$E��'MD�IDU�DO�$KZDO����6DPWOLJD�lU�VWRUD�6KD\NKHU�IUnQ�7ROY�,PkPV�VHNWHQ� VRP� VHQDUH� EOHY� 'MDKPL\\DK� 0X�DWWLODK�� )OHUD� DY� GHUDV� EHUlWWDUH� EHVNUHY�YlUOGDUQDV�+lUVNDUH�PHG�QHJDWLYD�HJHQVNDSHU�RFK�LQNOXGHUDGH�GHP�WLOO�+DQV��VXEKkQDK��IDVWVWlOOGD�(JHQVNDSHU��,EQ�%kE�\DK�KDU�QlPQW�PHU�lQ�VMXWWLR�EHUlWWHOVHU�VRP�VlJHU��
�+DQ� �WD�kOk�� NDQ� YDUNHQ� EHVNULYDV� PHG� WLG�� UXP�� VlWW�� U|UHOVH�� I|UIO\WWQLQJ�� GH� NURSSVOLJDV�HJHQVNDSHU��NlQVHO��NURSS�HOOHU�DYELOGµ���
'HUDV�6KD\NKHU�I|OMGH�GHQQD�YLOVHOHGDQGH�PHWRGLN�L�YLONHQ�GH�XSSKlYHU�GH�HJHQVNDSHU�VRP�QlPQWV�L�.RUDQHQ� RFK� 6XQQDKQ�� /LNDVn� I|UQHNDU� GH� $OOkKV� �GMDOOk� 6KD
QXK�� 1HGVWLJQLQJ� RFK� VlJHU� DWW�.RUDQHQ�lU�VNDSDG��'HVVXWRP�I|UQHNDU�GH�DWW�PDQ�NRPPHU�DWW�In�VH�$OOkK�L�QlVWD�OLY��,�ERNHQ�µ%LKkU�XO�$QZkUµ� IUnJDV�$E���$EGLOOkK�'MD�IDU�DV�6kGLT�RP�PDQ�NDQ� VH�$OOkK��WDEkUDN�ZD� WD�kOk�� L� OLYHW�HIWHU�GHWWD"�+DQ�VYDUDU�Gn�DWW�$OOkK�lU�K|JW�XSSK|MG�|YHU�GHW��gJRQHQ�KDU�HQGDVW�I|UPnJD�DWW�VH�GHW�VRP�KDU�IlUJ�RFK�EHVNDIIHQKHW�RFK�GHW�lU�$OOkK�VRP�KDU�VNDSDW�IlUJHUQD�RFK�EHVNDIIHQKHWHUQD�'H�VDGH�WLOO�RFK�PHG�DWW�RP�YLVVD�HJHQVNDSHU�WLOOVNULYV�$OOkK�VnVRP�V\QHQ��DY�$OOkK��G|PV�PDQ�VRP�DYIlOOLQJ��'HWWD�EHUlWWDU�GHUDV�6KD\NK�'MD�IDU�DQ�1DGMDIv� L�ERNHQ�µ.DVKI�XO�*KLWk
µ�VLG�������PHG�
�� 8V�O�XO�.kIv�VLG������� 8V�O�XO�.kIv�DY�DO�.XOD\Qv�L��.LWkE�XW�7DZKvG������������ 4XU
kQ���������� 0LQKkGM�XV�6XQQDK��������DY�6KD\N�XO�,VOkP�,EQ�7D\PL\\DK��UDKLPDKXOOkK���� ,�WLTkGkW�)LUDT�LO�0XVOLPvQ�ZDO�0XVKULNvQ��VLG������� DW�7DZKvG�DY�,EQ�%kE�\DK�VLG�����
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YHWVNDS�RP�DWW�V\QHQ�lU�VDQQ�RFK�IDVWVWlOOG�L�.RUDQHQ�RFK�6XQQDK�XWDQ�DWW�EHUlWWD�KXU�HOOHU�Sn�YLONHW�VlWW�GHVV�EHVNDIIHQKHW�lU��$OOkK��WD�kOk��VDGH��
´'HQ�'DJHQ�VNDOO�DQVLNWHQ�O\VDV�XSS�DY�JOlGMH�� GH�InU�VNnGD�VLQ�+HUUH�´��8U�6XQQDKQ�NDQ�PDQ�L�6DKvK�DO�%XNKkUv�RFK�0XVOLP�OlVD�'MXED\U�ELQ��$EGXOOkK�DO�%DGMDOvV�I|OMDQGH�KDGvWK�� �9L VDWW� WLOOVDPPDQV�PHG� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� QDWWHQ� GHQ� IMRUWRQGH��+DQ�WLWWDGH�Gn�Sn�PnQHQ�RFK�VDGH��µ6DQQHUOLJHQ�NRPPHU�QL�In�VH�HU�+HUUH�Sn�VDPPD�VlWW�VRP�QL�VHU�GHQQD�PnQH�² LQJD�VYnULJKHWHU�NRPPHU�QL�In�XSSOHYD�PHG�DWW�VH�+RQRPµ����9HUVHU�RFK�DKkGvWK�RP�GHWWD�ILQQV�GHW�JRWW�RP�RFK�DOOD�NDQ�LQWH�QlPQDV���

9LONHQ�WURVXSSIDWWQLQJ�KDU�5kILGKDK�RP�GHQ�bGOD�.RUDQHQ�YL�KDU�RFK�VRP�$OOkK�ORYDW�DWW�EHYDUD"
'H�5kILGKDK�VRP�L�YnU�WLG�NDOODV�I|U�6Kv�DK�VlJHU�DWW�GHQ�.RUDQ�YL�KDU�LQWH�lU�GHQVDPPD�VRP�$OOkK�XSSHQEDUDGH�I|U�0XKDPPDG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���'HW�KDU�lQGUDWV��E\WWV��ODJWV�WLOO�RFK�WDJLWV�ERUW�IUnQ�GHQ��0DMRULWHWHQ�DY�6Kv�DKV�+DGvWKYHWDUH�DQVHU�DWW�.RUDQHQ�KDU�I|UIDOVNDWV��$Q�1�Uv�DW�7DEDUVv�QlPQGH�GHW�L�VLQ�ERN�µ)DVO�XO�.KLWkE�Iv�7DKUvI�.LWkE�5DEE�LO�$UEkEµ����0XKDPPDG�ELQ�<D�T�E� DO�.XOD\Qv� VDGH� L� ERNHQ� µ8V�O�XO�.kIvµ� XQGHU� NDSLWOHW� µ'H� HQGD� VRP� VDPODU� LKRS� KHOD�.RUDQHQ�lU�LPDPHUQDµ�DWW�'MkELU�EHUlWWDGH�
µ-DJ�K|UGH�$E��'MD�IDU�VlJD�DWW�GHQ�VRP�VlJHU�DWW�KDQ�KDU�KHOD�.RUDQHQ�VnVRP $OOkK�XSSHQEDUDGH�GHQ�lU�HQ�O|JQDUH��'H�HQGD�VRP�KDU�KHOD�.RUDQHQ�EHYDUDG�VnVRP�GHQ�XSSHQEDUDGHV�DY�$OOkK�lU��$Ov�ELQ�$Ev�7kOLE�RFK�LPDPHUQD�HIWHU�KRQRPµ�
$KPDG�DW�7DEDUVv�RFK�DO�0DOOk�+DVDQ�QlPQGH�L�µDO�,KWLGMkGMµ�UHVSHNWLYH�GHVV�WRONQLQJ�µDV�6kIvµ�DWW��8PDU�VDGH�WLOO�=D\G�ELQ�7KkELW����$Ov�NRP�PHG�.RUDQHQ�RFK�L�GHQ�YDU�VNDQGDOHU�RP�0XKkGMLU�Q�RFK�$QVkU�QHGVNULYQD��-DJ�W\FNHU�DWW�YL�VND�VNULYD�RP�.RUDQHQ�RFK�WD�ERUW�GH�GHODU�VRP�LQQHKnOOHU�VNDQGDOHU�RFK�I|UQHGULQJDU�RP�0XKkGMLU�Q�RFK�$QVkU��=D\G�JLFN�PHG Sn�GHW�RFK�VDGH���2P�MDJ�WDU�ERUW�GH�VDNHU�VRP�QL�YLOO�XU�.RUDQHQ�RFK��$Ov�NRPPHU�IUDP�PHG�GHQ�.RUDQ�VRP�KDQ�KDU�VNULYLW�QHG��NRPPHU�Gn� LQWH�DOOW�QL�JMRUW�DWW�Jn�RP�LQWHW"����8PDU�VDGH���9LONHQ�SODQ�VNDOO�YL�DQYlQGD"���=D\G�VDGH�� �1L� NlQQHU� WLOO� SODQHQ� ElWWUH� lQ� PLJµ�� 'n� VDGH� �8PDU�� �'HQ� HQGD� SODQHQ� lU� DWW� YL� G|GDU�KRQRP�RFK�EOLU�DY�PHG�KRQRP��
'HW�DUUDQJHUDGHV�Vn�DWW�.KkOLG�ELQ�DO�:DOvG�VNXOOH�G|GD�KRQRP��PHQ�KDQ�NODUDGH�LQWH�DY�GHW���1lU��8PDU�EOHY�.DOLI�EDG�GH��$Ov� �UDGKL\D�$OOkKX��DQK��DWW�JH�GHP�.RUDQHQ�Vn�DWW�GH�NXQGH�I|UIDOVND�GHQ�VLQVHPHOODQ���8PDU�VDGH���$E�O�+DVDQ��NRP�PHG�GHQ�.RUDQHQ�GX�NRP�PHG�WLOO�$E��%DNU�Vn�DWW�YL�NDQ�NRPPD�|YHUHQV�RP�GHQµ��'n�VDGH�KDQ���6DQQHUOLJHQ�LQWH��'HW�YDU�LQWH�PLQ�DYVLNW��-DJ�NRP�PHG�GHQ�WLOO�$E��%DNU�I|U�DWW�EHYLVD�I|U�KRQRP��Vn�DWW�QL�Sn�'RPHGDJHQ�LQWH�VNDOO�VlJD��µ2P�GHWWD�YDU�YL� LQWH�PHGYHWQDµ�� HOOHU�µHIWHU�DWW�GX�NRP�WLOO�RVVµ����'HQQD�.RUDQ�InU�HQGDVW�GH�UHQD�U|UD�YLG�
�� 4XU
kQ������������� DO�%XNKkUv�������RFK�������RFK�0XVOLP��������� 6H�$KO�XV�6XQQDK�ZDO�'MDPk�DKV�E|FNHU�RP�EHNUlIWDQGHW�DY�V\QHQ�VnVRP�ERNHQ�´DU�5X¶\DK´�DY�DG�'kUDTXWQv��,PkP�DO�/kOLNk
vV�ERN�VDPW�DQGUD�I|UIDWWDUHV�E|FNHU��� )DVO�XO�.KLWkE�DY�+XVD\Q�ELQ�0XKDPPDG�7DTv�DQ�1�Uv�DW�7DEDUVv�VLG� ����� 4XU
kQ��������
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RFK�PLQ�HIWHUWUlGDQGH�DYNRPPD��� �8PDU� IUnJDGH���bU� WLGHQ� I|U�GHVV�XSSNRPVW�NlQG"���$Ov� VDGH���-D��QlU�PLQ�DYNRPPD�NRPPHU�VND�KDQ�OnWD�GHQ�IUDPWUlGD�RFK�OHGD�IRONHW�XWHIWHU�GHQµ�
+XU� P\FNHW� 6Kv�DK� lQ� DYVYlU� VLJ� IUnQ� DQ�1�Uv� DW�7DEDUVvV� ERN� JHQRP� DWW� DQYlQGD� 7DTL\DK����LQQHKnOOHU�lQGn�ERNHQ�KXQGUDWDOV�FLWDW�IUnQ�GHUDV� OlUGH�L�VLQD�NlQGD�E|FNHU��'lU�IDVWVWlOOV�DWW�GH�lU�|YHUW\JDGH�RP�I|UIDOVNQLQJHQ�RFK�WURU�Sn�GHW��'lUHPRW�YLOO�GH�LQWH�DWW�GHW�VND�EOL�HQ�PDVVD�RYlVHQ�NULQJ� GHQQD� WURVXSSIDWWQLQJHQ� RP� .RUDQHQ�� 'lUPHG� I|UHNRPPHU� GHW� WYn� .RUDQHU���� 'HQ� HQD� lU�NlQG�RFK�GHQ�DQGUD�lU�VSHFLHOO�RFK�GROG��'lUL�ILQQV�NDSLWOHW��:LOk\DK��RFK�lYHQ�GHQ�.RUDQYHUV�VRP�6Kv�DK�5kILGKDK�SnVWnU�KD�VWUXNLWV�ERUW��QlPOLJHQ��
µ2FK�9L�JMRUGH��$Ov�WLOO�GLQ�VYlUVRQµ��
'H�SnVWnU�DWW�GHQ�VWUXNLWV�ERUW�IUnQ�NDSLWOHW��6KDUK���'H�VNlPV�LQWH�|YHU�GHWWD�SnVWnHQGH��IDVWlQ�GH�YHW� DWW� NDSLWOHW� XSSHQEDUDGHV� L�0DNNDK� RFK� L�0DNNDK� YDU� �$Ov� lQQX� LQWH� SURIHWHQV� �VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VYlUVRQ�
9LONHQ� WURVXSSIDWWQLQJ� KDU� 5kILGKDK� RP� $OOkKV� VlQGHEXGV� �VDOOk� $OOkKX� �DOD\KL� ZD�VDOODP��I|OMHVODJDUH"
5kILGKDKV�WURVXSSIDWWQLQJ�E\JJHU�Sn�DWW�I|UWDOD�RFK�VN\PID�I|OMHVODJDUQD��ULGKZkQ�$OOkK��DOD\KLP��VDPW� DQVH� GHP� YDUD� RWURJQD�� $O�.XOD\Qv� VDGH� L� µ)XU���XO�.kIvµ� DWW�'MD�IDU� ��DOD\KLV�VDOkP�� VDGH��µ(IWHU� SURIHWHQ� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP�� EOHY� DOOD�PlQQLVNRU� DYIlOOLQJDU�� I|UXWRP� WUH��� -DJ�IUnJDGH���9LOND�lU�GH�WUH"��+DQ�VDGH���DO�0LTGkG�ELQ�DO�$VZDG��$E��'KDUU�DO�*KLIkUv�RFK�6DOPkQ�DO�)kULVvµ���
$O�0DGMOLVv�QlPQGH�L�ERNHQ�µ+DTT�XO�<DTvQµ�DWW�KDQ�VDGH�WLOO�VLQ�OlURPlVWDUH��$Ov�ELQ�DO�+XVD\Q��µ'X�lU�VN\OGLJ�PLJ�HQ�WMlQVW��Vn�EHUlWWD�I|U�PLJ�RP�$E��%DNU�RFK��8PDU���'n�VDGH�KDQ���'H�YDU�RWURJQD�RFK�GHQ�VRP�W\FNHU�RP�GHP�lU�RFNVn�RWURJHQµ����'n�DO�4XPPv�WRONDGH�$OOkKV�2UG��µ$OOkK�EHIDOOHU�HU�UlWW�RFK�UlWWYLVD�VNDOO�UnGD��DWW�J|UD�JRWW�RFK�DWW�YDUD�JLYPLOG�PRW�GH�QlUPDVWH��RFK�+DQ�I|UEMXGHU�DOOD� VNDPO|VD�KDQGOLQJDU�RFK�DOOW�VRP�VWULGHU�PRW�GHW�VRP�lU�RUlWW�RFK�DOOW�VRP�LQQHElU�NUlQNQLQJ�DY�DQGUDV�UlWW���VDGH�KDQ���$OOD�VNDPO|VD�KDQGOLQJDU�lU�$E��%DNU��DOOW�RUlWW�lU��8PDU�RFK�DOOW�VRP�LQQHElU�NUlQNQLQJ�DY�DQGUDV�UlWW�lU��8WKPkQ����
,�GHUDV�ERN�µ0LIWkK�XO�'MLQkQµ�VlJHU�GH��µ$OOkK��YlOVLJQD�0XKDPPDG�RFK�0XKDPPDGV�IDPLOM�RFK�I|UEDQQD�4XUD\VKV�DYJXGDU��'HVV�WUROOGRP��GMlYXO�RFK�GHUDV�G|WWUDU«µ����0HG�GHWWD�DYVHU�GH�$E��%DNU�� �8PDU���Ç
LVKDK�RFK�+DIVDK��3n��ÇVK�Uk�GDJHQ�KlPWDU�GH�HQ�KXQG�VRP�GH�QDPQJHU��8PDU�RFK�|YHU|VHU�GHQ�PHG�SnNVODJ�RFK�VWHQNDVW�WLOO�GHVV�DWW�GHQ�G|U��'lUHIWHU�KlPWDU�GH�HWW�ODPP�VRP�GH�
�� 4XU
kQ���������� $WW�VlJD�HQ�VDN�PHQ�PHQD�QnJRW�DQQDW�L�KMlUWDW�I|U�DWW�VN\GGD�HQV�OlUD���g�D���� '�Y�V�HQOLJW�6Kv�DK��g�D���� 6LG�������� 6LG�������+lU�PnVWH�SnSHNDV�DWW��$Ov�ELQ�DO�+XVD\Q�RFK�DOOD�L�$KO�XO�%D\W�DYIlUGDU�DOOD�5kILGKDKV�O|JQHU�RP�GHP��0n�$OOkKV�I|UEDQQHOVH�GUDEED�GHP��I|U�VDQQHUOLJHQ�lU�GH�YHUNOLJHQ�I|UOHGGD�ERUW�IUnQ�VDQQLQJHQ��� 7DIVvU�DO�4XPPv��VLG�������� 6LG�������6H�KHOD�E|QHQ�PRW�4XUD\VKV�DYJXGDU�L�VOXWHW�DY�ERNHQ��
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QDPQJHU� �Ç
LVKDK�� GUDU� ORVV�GHVV�XOO�RFK�|YHU|VHU� GHQ�PHG� VSDUNDU� WLOO� GHVV� DWW�GHW�G|U����'H� ILUDU�GDJHQ� Gn� �8PDU� ELQ� DO�.KDWWkE� G|GDGHV� RFK� NDOODU� KDQV� P|UGDUH� $E�� /X·OX·DK� DO�0DGM�Vv��5HOLJLRQHQV�WDSSUH�����
0n�$OOkK�YDUD�Q|MG�PHG�VDPWOLJD�I|OMHVODJDUH�RFK�GH�7URHQGHV�P|GUDU�
.lUH� EURGHU�� 6H� KXU� DYVN\YlUG� RFK� RQG� GHQQD� DYIlOOLQJVVHNW� lU� RFK� YDG� GH� VlJHU� RP� GH� ElVWD�PlQQLVNRUQD� HIWHU� SURIHWHUQD� ��DOD\KLPXV�VDOkP��� $OOkK� RFK� +DQV� VlQGHEXG� EHU|PGH� RFK� KHOD�6DPIXQGHW� lU� HQVH� RP� GHUDV� UlWWYLVD� RFK� I|UWUlIIOLJKHW�� +LVWRULHQ� RFK� GnWLGHQV� NlQGD� KlQGHOVHU�EHYLVDU�KXU�Q|GYlQGLJD�GHUDV�JRGD�KDQGOLQJDU��VWUlYDQ�RFK�NDPS�YDU�I|U�,VOkP�
9LOND�OLNKHWHU�ILQQV�GHW�PHOODQ�MXGDUQD�RFK�5kILGKDK"
6KD\NK�XO�,VOkP�,EQ�7D\PL\\DK��UDKLPDKXOOkK��VDGH��
µ2O\FNDQ�VRP�GUDEEDGH�5kILGKDK�lU�GHQVDPPD�VRP�GUDEEDGH�MXGDUQD��'HWWD��HIWHUVRP�MXGDUQD�VDGH�DWW�HQGDVW�QnJRQ�XU�'kZ�GV�IDPLOM�NDQ�EOL�NXQJ��PHGDQ�5kILGKDK�VDGH�DWW�HQGDVW��$OvV�DYNRPPD�NDQ�EOL�LPDP�
-XGDUQD�VDGH��µ'HW�ILQQV�LQJHQ�'MLKkG�I|U�$OOkKV�VDN�I|UUlQ�$QWLNULVW�IUDPWUlGHU�RFK�VYlUGHW�VlQGV�QHUµ�� 5kILGKDK� VDGH�� µ'HW� ILQQV� LQJHQ�'MLKkG� I|U� $OOkKV� VDN� I|UUlQ� DO�0DKGv� IUDPWUlGHU� RFK� HQ�XWURSDUH�NDOODU�IUnQ�KLPOHQ�
-XGDUQD� I|UGU|MHU� I|UUlWWDQGHW� DY� E|QHQ� WLOO� GHVV� DWW� VWMlUQRUQD� VDPPDQELQGV� RFK� OLNDVn� I|UGU|MHU�5kILGKDK�NYlOOVE|QHQ�� RFK�0DJKULE�WLOO�GHVV�VWMlUQRUQD�VDPPDQELQGV��
+DGvWKHQ� VlJHU�� µ0LWW� VDPIXQG� NRPPHU� DWW� EHILQQD� VLJ� L� YlOJnQJ� Vn� OlQJH� GH� LQWH� I|UGU|MHU�NYlOOVE|QHQ�WLOOV�DWW�VWMlUQRUQD�VDPPDQELQGVµ���
-XGDUQD�I|UYUlQJGH�7RUDQ�RFK�OLNDVn�I|UYUlQJGH�5kILGKDK�.RUDQHQ��-XGDUQD�DQVHU�DWW�PDQ�LQWH�NDQ�WRUND�� |YHU�VLQD�VNRU�RFK�GHW�J|U�KHOOHU�LQWH�5kILGKDK��-XGDUQD�KDWDU�'MLEUvO�RFK�VlJHU�KDQ�lU�GHUDV�ILHQGH�EODQG�lQJODUQD� /LNDVn�VlJHU�5kILGKDK�DWW�'MLEUvO�JMRUGH�IHO�QlU�KDQ�NRP�PHG�XSSHQEDUHOVHQ�WLOO�0XKDPPDG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�����5kILGKDK�lU�|YHUHQV�PHG�GH�NULVWQD�EHWUlIIDQGH�KHPJLIW�� 'H� NULVWQD� EHWDODU� LQJHQ� KHPJLIW� WLOO� VLQD� NYLQQRU�� 'H� lU� HQGDVW� HQ� I|UQ|MHOVH� I|U� GHP��
�� ´7DEGvG�XGK�'KLOkP�ZD�7DQELK�XQ�1L�kP´�DY�6KD\NKHQ�,EUkKvP�DO�'MDEDKkQ��KDILGKDKXOOkK���VLG������� DO�.XQk�ZDO�$OTkE��������DY�$EEkV�DO�4XPPv����� 6DOkW�XO�0DJKULE��g�D���� ,PkP�$KPDG������������������RFK��������$E��'kZ�G��������,EQ�0kGMDK�������L�D]�=DZk
LG��'HVV�EHUlWWDUNHGMD�lU�DXWHQWLVN��� '�Y V�0DV¶K�YLG�WYDJQLQJ��� 'HW�ILQQV�HQ�VHNW�YLG�QDPQHW�*KXUkEL\\DK��'H�VlJHU�DWW�'MLEUvO���DOD\KLV�VDOkP��lU�HQ�I|UUlGDUH��+DQ�QHGVlQGHV�PHG�XSSHQEDUHOVHQ�WLOO�0XKDPPDG��VDOOD�$OOkKX��DOD\KL�ZD�VDOODP���Gn�IDNWXP�lU�DWW��$Ov�ELQ�$Ev�7kOLE�YDU�OlPSOLJDUH�RFK PHU�EHUlWWLJDG�DWW�WD�HPRW�%XGVNDSHW��'lUI|U�VDGH�GH���'HQ�7URYlUGLJH�I|UUnGGH�RFK�XQGDQK|OO�GHW�I|U�/HMRQHW��.lUH�PXVOLPVND�EURGHU��6H�KXU�GH�DQNODJDU�'MLEUvO���DOD\KLV�VDOkP��I|U�I|UUlGHUL�VDPWLGLJW�VRP�$OOkK��VXEKkQDK��EHVNULYHU�KRQRP�VRP�GHQ�7LOOI|UOLWOLJD��+DQ��WD�kOk��VDGH��´VRP�GHQ�WLOOI|UOLWOLJD�5�K KDU�NRPPLW�QHU�PHG´� /LNDVn�VDGH�+DQ��´O\GG��DY�lQJODUQD���WLOOI|UOLWOLJ�GlU��L�KLPOHQ�´��9DG�VlJHU�GX�QX�NlUH�PXVOLP�RP�GHQQD�WURVXSSIDWWQLQJ�5kILGKDK�KDU"
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/LNDVn�JLIWHU� VLJ�5kILGKDK�JHQRP�0XW�DK�RFK�J|U�GHW� ODJOLJW�� -XGDUQD�RFK�GH�NULVWQD�KDU�GRFN�HQ�HJHQVNDS� VRP� lU� ElWWUH� 5kILGKDKV��2P�PDQ� IUnJDU� HQ� MXGH�� 9LOND� lU� GH� ElVWD� PlQQLVNRUQD� L� HU�UHOLJLRQ"�6YDUDU�KDQ��0�VkV�I|OMHVODJDUH��2P�PDQ�IUnJDU HQ�NULVWHQ��9LOND�lU�GH�ElVWD�PlQQLVNRUQD�L�HU� UHOLJLRQ"� VYDUDU� KDQ�� �ÍVkV� OlUOMXQJDU�� )UnJDU� GX� GlUHPRW� HQ� 5kILGKv�� 9LOND� lU� GH� VlPVWD�PlQQLVNRUQD�L�HU�UHOLJLRQ"�VYDUDU�KDQ��0XKDPPDGV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��I|OMHVODJDUH���
9LONHQ�WURVXSSIDWWQLQJ KDU�5kILGKDK�RP�LPDPHUQD"
5kILGKDK�DQVHU�DWW�LPDPHUQD�lU�RIHOEDUD�RFK�DWW�GH�NlQQHU�WLOO�GHW�GROGD��DO�.XOD\Qv�VlJHU�L�µ8V�O�XO�.kIvµ���,PDP�'MD�IDU�DV�6kGLT�VDGH�
µ9L� EHYDUDU� $OOkKV� NXQVNDS�� YL� WRONDU� $OOkKV� DQJHOlJHQKHWHU�� YL� lU� HWW� IHOIULWW� IRON� VRP� DOOD� lU�EHRUGUDGH� DWW� O\GD��'HW� lU� I|UEMXGHW� DWW� YDUD�RO\GLJ�PRW�RVV��RFK� YL� lU�$OOkKV�EHYLV� I|U� DOOD�XQGHU�KLPOHQ�RFK�|YHU�MRUGHQµ���
$O�.XOD\Qv�EHUlWWDU�L�µDO�.kIvµ�XQGHU�NDSLWOHW�µ2P�LPDPHUQD�EHKDJDU�DWW�YHWD��Vn�YHW�GHµ�DWW�'MD�IDU�VDGH��µ2P�HQ�LPDP�YLOO�YHWD�QnJRW�Vn�YHW�KDQ�GHW��,PDPHUQD�YHW�QlU�GH�NRPPHU�DWW�G|�RFK�GH�G|U�HQGDVW�QlU�GH�VMlOY�YlOMHU�DWW�J|UD�Vnµ����$O�.KXPD\Qv�GHQ�)|UVW|UGH��QlPQGH�L�HQ�DY�VLQD�VNULIWHU�DWW�LPDPHUQD� lU� ElWWUH� lQ� SURIHWHUQD� RFK� VlQGHEXGHQ�� +DQ� �Pn� $OOkK� YDQlUD� KRQRP�� VDGH�� µ9nUD�LPDPHU�KDU�HQ�SRVLWLRQ�VRP�YDUNHQ�NDQ�XSSQnV�DY�HQ�QlUD�lQJHO�HOOHU�VlQG�SURIHWµ�
6KD\NK�XO�,VOkP� ,EQ�7D\PL\\DK��UDKLPDKXOOkK��VDGH�� µ5kILGKDK�SnVWRG�DWW� UHOLJLRQHQ�|YHUOlPQDWV�WLOO�SUlVWHU�RFK�PXQNDU��'lUI|U�lU�GHW�GH�WLOOnWLW�WLOOnWHW��GHW�GH�I|UEMXGLW�I|UEMXGHW�RFK�UHOLJLRQHQ�lU�YDG�GH�VMlOYD�KDU�ODJVWDGJDWµ���
.lUH� OlVDUH��RP�GX�YLOO� VH�Sn�RWURKHW�� DYJXGDG\UNDQ�RFK�|YHUGULIW�� VNDOO� GX� OlVD�GHVVD�GLNWHU�GHUDV�QXWLGD�6KD\NK�,EUkKvP�DO��ÇOLPv�VDGH�RP��$Ov�ELQ�$Ev�7kOLE��UDGKL\D�$OOkKX��DQK��
µ$E��+DVDQ��GX�lU�GHQ�YHUNOLJD�JXGHQ(Q�V\PERO�I|U�+DQV�XSSK|MGD�I|UPnJD'X�LQQHKDU�NXQVNDSHQ�RP�GHW�GROGD.DQ�QnJRQ�KHPOLJKHW�YDUD�IMlUUDQ�IUnQ�GLJ'X�VW\U�DOOD�OHYDQGH�RUJDQLVPHU'LJ�WLOOK|U�GH�YLGD�KDYHQ$OOD�DQJHOlJHQKHWHU�WLOOK|U�GLJ�RFK�RP�GX�EHKDJDU�nWHUXSSVWnU�GX�IUnQ�GH�G|GD�LPRUJRQ2FK�RP�GX�EHKDJDU�NDQ�GX�JULSD�QnJRQ�L�OXJJHQµ
(Q�DQQDQ�YLG�QDPQ��$Ov�ELQ�6XOD\PkQ�DO�0D]vGv�VlJHU�Gn�KDQ�SULVDU��$Ov�ELQ�$Ev�7kOLE�
µ$E��+DVDQ�GX�lU�HQ�DY�KMlOWDUQD'X�lU�YLG�VLGDQ�DY�*XGHQ�RFK�VlQGHEXGHW�L�VLJ�VMlOYW
�� 0LQKkGM�XV�6XQQDK��������DY�6KD\NK�XO�,VOkP�,EQ�7D\PL\\DK��� 8V�O�XO�.kIv�VLG�������� 8V�O�XO�.kIv�L�.LWkE�LO�+XGMGMDK��������� 0LQKkGM�XV�6XQQDK�DY�6KD\NK�XO�,VOkP�,EQ�7D\PL\\DK��UDKLPDKXOOkK�WD�kOk��������
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'X�lU�GHQ�IXOOVWlQGLJH�IXOOPnQHQ�RFK�VROHQ�L�YnUD�VLQQHQ7MlQDUHQ�KDU�HQ�KHUUH�RFK�GX�lU�KlUVNDUHQ0DQ�NRPPHU�DWW�NDOOD�GLJ�I|U�SURIHW�Sn�.DGvU�GDJHQ'HW�VDGHV�YLG�VODJHW�YLG�IORGP\QQLQJHQ$WW�GX�YDU�GH�7URHQGHV�OHGDUH2FK�DWW�GX�XWPlUNWHV�WLOO�PHGODUH$OOD�DQJHOlJHQKHWHU�XWJnU�IUnQ�GLJ'X�YHW�YDG�VRP�ILQQV�L�YnUD�KMlUWDQ'X�NRPPHU�DWW�nWHUXSSYlFND�GH�L�JUDYDUQD2FK�GX�lU�XWVHGG�DWW�G|PD�Sn�GRPHGDJHQ'X�lU�GHQ�DOOK|UDQGH��GX�lU�GHQ�DOOVHHQGH'X�KDU�I|UPnJD�DWW�XWI|UD�DOOW2P�GHW�LQWH�YRUH�I|U�GLJ��VNXOOH�LQWH�VWMlUQRUQD�IlUGDV�L�VLQ�EDQD2FK�LQWH�VNXOOH�KLPODNURSSDUQD�FLUNXOHUD'X��KDU�NXQVNDS�RP�DOOD�VNDSHOVHU'HW�lU�GX�VRP�WDODU�WLOO�5DTvPV�IRON9RUH�GHW�LQWH�I|U�GLJ��VNXOOH�LQWH�0�Vk�WDODW�PHG�$OOkK+DQ�WDODGH�RFK�XSSK|MG�lU�'HQ�VRP�VNDSDGH�GLJ0DQ�NRPPHU DWW�In�VH�GLWW�KHPOLJD�QDPQ�L�YlUOGHQ'LQ�NlUOHN�lU�VRP�VROHQ�|YHU�YnUD�KXYXGHQ2FK�GLWW�KDW�GUDEEDU�GH�KDWDGHV�DQVLNWHQ6nVRP�4D\U��NRPPHU�GHQ�VRP�KDU�YUHGJDW�GLJ��LQWH�DWW�O\FNDV$Y�GLJ�KDU�GHW�YDULW�RFK�DY�GLJ�NRPPHU�GHW�DWW�EOL3URIHWHUQD�RFK�VlQGHEXGHQ�3HQQDQ��VNULIWHQ�RFK�YlUOGDUQD$OOD�lU�GH�WMlQDUH�RFK�GLQ�HJHQGRP$E��+DVDQ�GX�VW\U�H[LVWHQVHQ'X�lU�JURWWDQ�WLOO�GH�XWGULYQD�RFK�GHQ�XWVHGGH�EHVN\GGDUHQ'LQ�NlUOHN�lU�VRP�P\VN�Sn�EORPVWHUGDJHQ2QG�EOLU�nWHUXSSVWnQGHOVHQ�I|U�GHQ�VRP�I|UQHNDGH�GLJ$E��+DVDQ��2��$Ov��GHQ�lURULNH'LQ�QlUKHW�WLOO�PLJ�lU�HWW�OMXV�L�PLQ�JUDY'LWW�QDPQ�YlFNHU�GH�GMXSDVWH�NlQVORUQD'LQ�NlUOHN�I|U�PLJ�LQ�L�SDUDGLVHW2P�GHQ�lURULNH�JXGHQV�RUGHU�LQIDOOHU2FK�XWURSDUHQ�URSDU�EHJH�HU��EHJH�HU'X�NDQ�RP|MOLJHQ�OlPQD�GHQ�VRP�YlQGHU�VLJ�WLOO�GLJ�I|U�EHVN\GGµ
.DQ�HQ�VnGDQ�GLNW�NRPPD�IUnQ�HQ�PXVOLP�VRP�WLOOVNULYHU�VLJ�,VOkP��9LG�$OOkK��LQWH�HQV�PlQQLVNRUQD�Sn� GHQ� KHGQLVND� WLGHQ� GUDEEDGHV� DY� GHQ� DYJXGDG\UNDQ�� RWURKHWHQ� RFK� |YHUGULIWHQ� VRP� GHQQH�I|UJnQJQH�5kILGKv�KDU�GUDEEDWV�DY�
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9DG�LQQHElU�5kILGKDKV WURVXSSIDWWQLQJ�RP�5DGM�DK��nWHUXSSVWnQGHOVHQ�"
5kILGKDK�KDU�LQI|UW�LQQRYDWLRQHQ��5DGM�DK���DO�0XIvG�VlJHU�
µ,PkPL\\DK�lU�|YHUHQV�RP�DWW�PnQJD�DY�GH�G|GD�NRPPHU�DWW�nWHUXSSVWnµ���
'HW� LQQHElU� DWW� GHUDV� VLVWD� LPDP� NDOODG� µDO�4k·LPµ� NRPPHU� IUDP� XU� VLWW� JUDYYDOY� XQGHU� GH� VLVWD�GDJDUQD��+DQ�G|GDU� DOOD� VLQD� SROLWLVND� ILHQGHU� RFK� nWHUJHU� 6Kv�DK�GH� UlWWLJKHWHU� VRP�|YULJD� VHNWHU�IUnQWDJLW�GHP�XQGHU�DOOD�nUKXQGUDGHQ���
DV�6D\\LG�DO�0XUWDGKk� VDGH� L� VLQ�ERN�µDO�0DVk
LO�DQ�1kVLUL\\DKµ�DWW�$E��%DNU�RFK� �8PDU�Sn�GHQ�GDJHQ�NRPPHU�DWW�NRUVIlVWDV�Sn�HWW�WUlG�IUnQ�DO�0DKGvV�WLG�VRP�GH�NDOODU�DO�4k
LP�ÇO�0XKDPPDG��7UlGHW�NRPPHU�DWW�YDUD�PMXNW�RFK�IXNWLJW�I|UH�NRUVIlVWHOVHQ�I|U�DWW�VHGDQ�EOL�WRUUW����
DO�0DGMOLVv�VDGH�L�ERNHQ�µ+DTT�XO�<DTvQµ�DWW�0XKDPPDG�DO�%kTLU�VDGH�
µ1lU�DO�0DKGv�IUDPWUlGHU��NRPPHU�KDQ�DWW�nWHUXSSYlFND��Ç
LVKDK��GH�7URHQGHV�PRGHU��WLOO�OLY�RFK�VWUDIID�KHQQHµ���
6HQDUH� XWYHFNODGHV� GHUDV� XSSIDWWQLQJ� RP� nWHUXSSVWnQGHOVHQ� RFK� GH� VDGH� DWW� DOOD� 6Kv�DK� RFK� GHUDV�LPDPHU� VDPW� DOOD� GHUDV� ILHQGHU� RFK� GHUDV� LPDPHU� VND� nWHUXSSYlFNDV�� 'HQQD� IDQWDVLIXOOD�WURVXSSIDWWQLQJ�DYVO|MDU�GHW�GROGD�KDW�GH�LQQHKDU��YLONHW�XWWU\FNV�L�GHUDV�VNULIWHU��'HW�lU�MXVW�GHQQD�WURVXSSIDWWQLQJ�VRP�ILFN�DWW�I|UQHND�GRPHGDJHQ�
9DG�LQQHElU�6Kv�DKV�WURVXSSIDWWQLQJ�RP�7DTL\DK
7DTL\DK�KDU�EHVNULYLWV�DY�HQ�DY�GHUDV�QXWLGD�OlUGD�VRP�VlJHU��
µ$WW�VlJD�HOOHU�J|UD�DQQDW�lQ�YDG�PDQ�PHQDU��I|U�DWW�In�ERUW�GHW�VNDGOLJD�IUnQ�GLJ�VMlOY��GLQD�SHQJDU�HOOHU�I|U�DWW�EHYDUD�GLQ�KHGHUµ����
'H�SnVWnU�WLOO�RFK�PHG�DWW�VlQGHEXGHW��VDOOk�$OOkKX��DOD\KL�ZD VDOODP��JMRUGH�GHW�Gn��$EGXOOkK�ELQ�$Ev� 6XO�O�� K\FNODUQDV� OHGDUH�� GRJ��+DQ� VNXOOH� I|UUlWWD� EHJUDYQLQJVE|QHQ� I|U� KRQRP� RFK� Gn� VDGH��8PDU��µ+DU�LQWH�$OOkK�I|UEMXGLW�GLJ�DWW�J|UD�GHWµ"�'n�VYDUDGH�$OOkKV�VlQGHEXG��VDOOD�$OOkKX�
DOD\KL�ZD�VDOODP��KRQRP��µ9H�GLJ��YHW�GX�LQWH�YDG�MDJ�VDGH"�-DJ�VDGH�$OOkK�I\OO�KDQV�PDJH�PHG�HOG��I\OO�KDQV�JUDY�PHG�HOG�RFK�WlQG�HOG�Sn�KRQRPµ��
�� $Zk
LO�XO�0DTkOkW�DY�DO�0XIvG�VLG������� DO�.KXW�W�DO��$UvGKDK�DY�0XKLEE�XG�'vQ�DO�.KDWvE��UDKLPDKXOOkK��VLG������� $Zk
LO�XO�0DTkOkW�DY�GHUDV�6KD\NK�NDOODG�DO�0XIvG�VLG������� +DTT�XO�<DTvQ�DY�0XKDPPDG�DO�%kTLU�DO�0DGMOLVv�VLG�������� DVK�6Kv�DK�IvO�0v]kQ�DY�0XKDPPDG�'MDZkG�0DJKQL\\DK�VLG������� )XU���XO�.kIv��NDSLWOHW�RP�EHJUDYQLQJDU��VLG������
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6HU�GX�PLQ�PXVOLPVNH�EURU�KXU�GH�KlUU|U�O|JQ�WLOO�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�"�bU�GHW�WlQNEDUW�DWW�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��I|OMHVODJDUH�EHU�RP�I|UEDUPDQGH�|YHU�KRQRP��PHGDQ�EDUPKlUWLJKHWHQV�SURIHW�I|UEDQQDU�KRQRP"�
,� µ8V�O�XO�.kIvµ� VDGH� DO�.XOD\Qv�� µ$E�� �$EGXOOkK� VDGH�� �$E�� �8PDU�� QLR� WLRQGHODU� DY� UHOLJLRQHQ�ILQQV�L�7DTL\DK�RFK�GHQ�VRP�LQWH�KDU�7DTL\DK�KDU�LQJHQ�UHOLJLRQ��7DTL\DK�ILQQV�L�DOOW�XWRP�L�YLQ�RFK�WRUNQLQJ�Sn�VNRUQDµ�$O�.XOD\Qv� VNUHY� lYHQ� DWW� $E�� �$EGLOOkK� VDGH�� µ9DU� UlGGD� RP� HU� UHOLJLRQ� RFK� VN\GGD� GHQ� PHG�7DTL\DK��I|U�GHQ�VRP�LQWH�KDU�QnJRQ�7DTL\DK��KDU�KHOOHU�LQWH�QnJRQ�UHOLJLRQµ���
5kILGKDK DQVHU�DWW�7DTL\DK�lU�REOLJDWRULVN�RFK�DWW�GHUDV�UlWWVNROD�LQWH�NDQ�XSSHKnOODV�XWDQ�GHQ��'H�XWWDODU�GHQQD�JUXQG� L�KHPOLJKHW�RFK�RIIHQWOLJW�RFK�GH�DQYlQGHU�GHQ�VlUVNLOW�RP�GH�KDPQDU� L� VYnUD�VLWXDWLRQHU��.lUD�PXVOLPHU��GlUI|U�VND�PDQ�DNWD�VLJ�YlOGLJW�P\FNHW�I|U�5kILGKDK�
9DG�LQQHElU�5kILGKDKV�WURVXSSIDWWQLQJ�RP�DW�7vQDK��OHUDQ�"
0HG� �OHUDQ�� DYVHU� 5kILGKDK� OHUDQ� IUnQ� DO�+XVD\QV� �UDGKL\D� $OOkKX� �DQK�� JUDY�� (Q� DY� GHUDV� YLOVH�OHGDUH�YLG�QDPQ�0XKDPPDG�DQ�1X�PkQ�DO�+kULWKv��lYHQ�NDOODG�I|U�µDVK�6KD\NK�DO�0XIvGµ��EHUlWWDU�L�VLQ�ERN�µDO�0L]kUµ�DWW�$E���$EGLOOkK�\WWUDW�VLJ�I|OMDQGH�
µ,� OHUDQ� IUnQ� DO�+XVD\QV� JUDY�� ILQQV� GHW� ERWHPHGHO� WLOO� DOOD� VMXNGRPDU� RFK� GHW� lU� GHQ� VW|UVWD�PHGLFLQHQµ�
�*|U�HUD�EDUQ�WnOLJD�PHG�DO�+XVD\QV�JUXV��
�'HW�VlQGHV�HWW�SDNHW�PHG�NOlGHU�IUnQ .KXUDVkQ�WLOO�$E�O�+DVDQ�DU�5LGKk�RFK�EODQG�GHP�IDQQV�OHUD���
9DG�lU�GHWWD"��)UnJDGH�GH�VlQGHEXGHW��+DQ�VDGH�µOHUDµ�IUnQ�DO�+XVD\QV�JUDY��9DG�VRP�lQ�VNLFNDV��NOlGHU�HOOHU�QnJRW�DQQDW��OlJJHU�YL�OHUD�L"��+DQ�VlJHU�DWW�GHW�VN\GGDU�PHG�$OOkKV��WD�kOk��YLOMD���
'HW�VDGHV�DWW�HQ�PDQ�IUnJDGH�DV�6kGLT�EHWUlIIDQGH�DQYlQGDQGHW�DY�DO�+XVD\QV�MRUG��'n�VDGH�DV�6kGLT�WLOO�KRQRP���2P�GX�DQYlQGHU�GHQ��VNDOO�GX�VlJD���$OOkK��MDJ�EHU�'LJ�YLG�ULNHW�'X�*UHSSDW��MDJ�EHU�'LJ�YLG�SURIHWHQ�VRP�EHYDUDW�GHQ�RFK�YLG�GHQ�WLOOI|UOLWOLJH�L�GHQ�DWW�VlQGD�IULG�|YHU�0XKDPPDG�RFK�|YHU�0XKDPPDGV� IDPLOM� RFK� DWW� J|UD� GHQ� WLOO� HWW� ERWHPHGHO�PRW� YDUMH� VMXNGRP�� HQ� WU\JJKHW�PRW�YDUMH�UlGVOD�RFK�HWW�VN\GG�PRW�DOOW�RQW�
$E���$EGLOOkK�IUnJDGHV�RP�OHUDQ�IUnQ�+DP]DKV�RFK�DO�+XVD\QV�JUDYDU�RFK�GHUDV I|UWUlIIOLJKHW��'n�VDGH�KDQ��µ2P�PDQ�WLOOYHUNDU�HWW�UDGEDQG�DY�OHUDQ�IUnQ�DO�+XVD\QV�JUDY�SULVDU�GHW�L�KDQGHQ�XWDQ�DWW�PDQ�VMlOY�SULVDUµ���
5kILGKDK�SnVWnU�lYHQ�DWW�6Kv�DK�VNDSDGHV�DY�HQ�VSHFLHOO� OHUD�RFK�DWW�$KO�XV�6XQQDK�VNDSDGHV�DY�HQ�DQQDQ�OHUD�RFK�DWW�GH�EnGD�OHURUQD�EODQGDGHV��'lUI|U�lU�DOOD�V\QGHU�RFK�EURWW�EHJnQJQD�DY�6Kv�DK�HQ�SnYHUNDQ� DY� 6XQQDKV� OHUD� RFK� GH� JRGD� KDQGOLQJDUQD� RFK� lUOLJKHWHQ� KRV� $KO�XV�6XQQDK� EHURU� Sn�
�� 8V�O�XO�.kIv�VLG������������DO�0L]kU�DY�GHUDV�6KD\NK�YLG�QDPQHW�DO�0XIvG��VLG������
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SnYHUNDQ�DY�6Kv�DKV�OHUD��3n�GRPHGDJHQ�NRPPHU�6Kv�DKV�V\QGHU�DWW�WLOOIDOOD�$KO�XV�6XQQDK�RFK�$KO�XV�6XQQDKV�JRGD�KDQGOLQJDU�NRPPHU�DWW�JHV�WLOO�6Kv�DK���
9LONHQ�lU�6Kv�DKV�WURVXSSIDWWQLQJ�RP�$KO�XV�6XQQDK"
(QOLJW�5kILGKDKV� WURVXSSIDWWQLQJ� lU�$KO�XV�6XQQDKV� HJHQGRP�RFK� OLY� WLOOnWQD� DWW� WDJDV��$V�6DG�T�EHUlWWDU�L�µDO��,ODOµ��IUnQ�'kZ�G�ELQ�)DUTDG�DWW�KDQ�VDGH��µ-DJ�VDGH�WLOO�$E���$EGLOOkK��9DG�DQVHU�GX�RP�HQ�1kVLEv"�+DQ�VDGH��+DQV�EORG�lU�WLOOnWHW�DWW� WDJDV��PHQ�GX�PnVWH�YDUD�I|UVLNWLJ��2P�GX�NDQ�YlOWD�HQ�PXU�|YHU�KRQRP�HOOHU�GUlQND�KRQRP�L�KDYHW�XWDQ�DWW�QnJRQ�EHYLWWQDU�GHW��VNDOO�GX�J|UD GHW��-DJ�VDGH��9DG�DQVHU�GX�RP�KDQV�SHQJDU"�+DQ�VDGH��7D�YDG�GX�NDQ�DY�GHP�� ��
6Kv�DK�5kILGKDK�DQVHU�WLOO�RFK�PHG�DWW�$KO�XV�6XQQDKV�RWURKHW�lU�YlUUH�lQ�MXGDUQDV�RFK�GH�NULVWQDV�RWURKHW��SJD��DWW�GH�I|UUD�lU�XUVSUXQJOLJHQ�RWURJQD��PHGDQ�GH�VHQDUH�lU�DYIlOOLQJDU��(QOLJW�,GMPk��lU�DYIlOOLQJHQV�RWURKHW�YlUUH��RFK�GlUI|U�VDPDUEHWDU�GH�PHG�GH�RWURJQD�PRW�PXVOLPHUQD��YLONHW�KLVWRULHQ�EHYLWWQDW���
,�ERNHQ�µ:DVk·LO�XVK�6Kv�DKµ�VWnU�GHW�DWW�)XGKD\O�ELQ�<DVkU�VDGH���-DJ�IUnJDGH�$E��'MD�IDU�RP�HQ�NYLQQD�VRP�lU�5kILGKDK�NDQ�JLIWD�VLJ�PHG�HQ�1kVLEv"�+DQ�VYDUDGH���1HM��I|U�HQ�1kVLEv�lU�RWURJHQµ���
(QOLJW�$KO�XV�6XQQDK�lU�1kVLEv�GHQ�VRP�KDWDU��$Ov�ELQ�$Ev�7kOLE��UDGKL\D�$OOkKX��DQK���5kILGKDK�NDOODU� $KO�XV�6XQQDK� I|U�1DZkVLE� I|U� DWW� GH� JHU� I|UHWUlGH� nW� $E�� %DNUV�� �8PDUV� RFK� �8WKPkQV�OHGDUVNDS� IUDPI|U� �$OvV�� IDVWlQ� GHW� XQGHU� SURIHWHQV� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP�� WLG� DQVnJV� DWW�$E��%DNU�RFK��8PDU�YDU�IUlPUH�lQ��$Ov��%HYLVHW�lU�,EQ��8PDUV�RUG��

´9L�MlPI|UGH�PlQQLVNRUQD�XQGHU�VlQGHEXGHWV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP� WLG�RFK�Gn�I|UHGURJ�YL�$E��%DNU��VHGDQ��8PDU�RFK�VHGDQ�¶8WKPkQ´��%XNKkUL��,�DW�7DEDUkQv�L��DO�.DEvU��ILQQV�WLOOlJJHW��´3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP� ILFN�UHGD�Sn�GHW�RFK�LQYlQGH�LQWH�PRW�GHW´�
,EQ��$VkNLU�VDGH��µ9L�DQVnJ�DWW�GH�IUlPVWD�L�RUGQLQJVI|OMG�YDU�$E��%DNU���8PDU���8WKPkQ�RFK��$Ovµ��$KPDG�RFK�DQGUD�UHODWHUDU�DWW��$Ov�ELQ�$Ev�7kOLE�VDGH��
µ'H�ElVWD�DY�GHWWD� IRON�HIWHU�YnU�SURIHW� lU�$E��%DNU�RFK� VHGDQ� �8PDU�RFK�RP�MDJ�YHODW��KDGH� MDJ�QDPQJHWW�GHQ�WUHGMHµ��$GK�'KDKDEv�VDGH���'HQ�lU�UDSSRUWHUDG�YLD�PnQJD�YlJDU����

�� �$ODO�DVK�6KDUk¶��VLG�����������%LKkU�XO�$QZkU��������������� $O�0DKkVLQ�DQ�1DIVkQL\\DK�VLG������� 6KD\NK�XO�,VOkP�,EQ�7D\PL\\DK��UDKLPDKXOOkK��VDGH���5kILGKDK�VDPDUEHWDGH�PHG�WDWDUHUQD�Gn�GH�DWWDFNHUDGH�PXVOLPHUQDV�ODQG����0DGMP���XO�)DWkZk�����������6H�ERNHQ��´.D\I�GDNKDOD�DW�7DWkU�%LOkG�DO�0XVOLPvQ´�DY�6XOD\PkQ�ELQ�+DPG�DO��$ZGDK��� :DVk
LO�XVK�6Kv¶DK�DY�+DUU�DO��ÆPLOv���������RFK�DW�7DKGKvE����������� .RPPHQWDUHU�WLOO�´0DWQ�/XP�DW�LO�,�WLTkG´�DY�YnU�6KD\NK��$EGXOOkK�DO�'MLEUvQ��KDILGKDKXOOkK���VLG�����
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9LONHQ�WURVXSSIDWWQLQJ�KDU�5kILGKDK�RP�0XW�DK�RFK�KXU�I|UWUlIIOLJ�DQVHU�GH�GHQ�YDUD"
0XW�DK� KDU� HQ� VWRU� I|UWUlIIOLJKHW� KRV� 5kILGKDK� �RFK� YL� V|NHU� EHVN\GG� KRV� $OOkK��� ,� ERNHQ�µ0DQKDGM�XV�6kGLTvQµ��DY�)DWKXOOkK�DO�.kVKkQv��VWnU�GHW DWW�DV�6kGLT�VDGH��
�0XW�DK�K|U�WLOO�PLQ�UHOLJLRQ�RFK�PLQD�I|UIlGHUV�UHOLJLRQ��'HQ�VRP�I|OMHU�GHW��I|OMHU�YnU�UHOLJLRQ�RFK�GHQ�VRP�DYIlUGDU��GHW�DYIlUGDU�YnU�UHOLJLRQ�RFK�I|OMHU�WLOO�RFK�PHG�HQ�DQQDQ�UHOLJLRQ��%DUQHW�IUnQ�HQ�0XW�DK� lU�ElWWUH�lQ�EDUQHW� IUnQ�GHQ�YDQOLJD� IUXQ�RFK�GHQ� VRP�DYIlUGDU�0XW�DK� lU�HQ�RWURJHQ��HQ�DYIlOOLQJ����
$O�4XPPv�VNUHY�L�VLQ�ERN�µ0DQ�Ok�<DKGDUKX��O�)DTvKµ�DWW��$EGXOOkK�ELQ�6LQkQ�EHUlWWDGH�DWW�$E���$EGXOOkK� VDGH�� µ$OOkK� �WDEkUDN�ZD� WD�kOk�� I|UEM|G� DOOD�EHUXVDQGH�GU\FNHU� I|U� YnUD� DQKlQJDUH�RFK�NRPSHQVHUDQGH� GHW�PHG�0XW�DKµ��5kILGKDK� VlWWHU� LQWH� HQ�|YUH� JUlQV� I|U� KXU�PnQJD�PDQ�NDQ�KD�JHQRP�0XW�DK�
,�E|FNHUQD�µ)XU���XO�.kIvµ��µDW�7DKGKvEµ�RFK�µDO�,VWLEVkUµ�UHODWHUDU�=DUkUDK�IUnQ�$E���$EGLOOkK�DWW�KDQ�VDGH��µ-DJ�IUnJDGH�RP�PDQ�HQGDVW�NXQGH�KD�I\UD�0XW�DK�RFK�Gn�VDGH�KDQ���*LIW�GLJ�PHG�WXVHQ�DY�GHP�W\�GH�lU�K\UGD����
0XKDPPDG� ELQ�0XVOLP� VDGH� DWW� $E�� 'MD�IDU� VDGH� RP�0XW�DK�� �'H� LQQHIDWWDV� LQWH� DY� GH� I\UD�HIWHUVRP�PDQ�VNLOMHU�VLJ�LQWH�IUnQ�GHP��GH�lUYHU�LQWH�RFK�GH�lU�K\UGDµ���
+XU�NDQ�GH�VlJD�Vn�QlU�$OOkK�VDGH��

´6RP�KnOOHU�VLQD�EHJlU�L�VW\U��RFK�LQWH�JHU�IULWW�XWORSS�nW�VLQ�OXVW��PHG�QnJRQ�DQQDQ�lQ�VLQD�KXVWUXU�HOOHU�GHP�VRP�GH�UlWWPlWLJW�EHVLWWHU��,QJHW�NODQGHU�NDQ�Gn�ULNWDV�PRW�GHP��PHQ�GH�VRP�JnU�OlQJUH�lU�V\QGDUH´���9HUVHQ�YLVDU�DWW�GH�WLOOnWQD�JLIWHUPnOHQ�lU�PHG�VLQ�IUX�RFK�PHG�GHP�PDQ�UlWWPlWLJW�EHVLWWHU��InQJDU�HOOHU� VODYDU��RFK�DWW�DOOW�DQQDW�XW|YHU�GHW�lU�I|UEMXGHW��'HQ�PDQ�J|U�0XW�DK�PHG�lU�K\UG��+RQ�lU�LQJHQ�IUX�RFK�KRQ�YDUNHQ�lUYHU�HOOHU�IUnQVNLOMV��YLONHW�EHW\GHU�DWW�KRQ�lU�HQ�lNWHQVNDSVI|UEU\WHUVND��YL�V|NHU�EHVN\GG�KRV�$OOkK��
'HQ� lUDGH� 6KD\NKHQ� �$EGXOOkK� ELQ� 'MLEUvQ� VlJHU�� µ5kILGKDKV� EHYLV� I|U� WLOOnWHOVHQ� DY�0XW�DK� lU�YHUVHQ�L�NDSLWOHW��DQ�1LVk���QlPOLJHQ�$OOkKV��WD�kOk��2UG�

�1L�InU�LQWH�QlUPD�HU��JLIWD�NYLQQRU�XWRP�VnGDQD�VRP�QL�UlWWPlWLJW�EHVLWWHU�± GHWWD�lU�YDG�$OOkK�I|UHVNULYLW�I|U�HU��0HG�GHVVD�XQGDQWDJ�InU�QL�YlQGD�HU�WLOO�YDUMH�NYLQQD��VRP�QL�YLOO�OHYD�VDPPDQ�PHG�L�HWW�UHJHOUlWW�lNWHQVNDS��LQWH�L�HWW�O|VW�I|UKnOODQGH��RFK�HUEMXGD�KHQQH�QnJRW�DY�HU�HJHQGRP��2FK�OLNVRP�QL�YLOO�QMXWD�DY�YDG��HU�KXVWUX��VNlQNHU�HU�VNDOO�QL�JH�KHQQH�GHQ�I|UHVNULYQD�EUXGJnYDQ��PHQ�QL�NDQ�LQWH�NODQGUDV�

�� 0DQKDGM�XV�6kGLTvQ�DY�)DWKXOOkK�DO�.kVKkQv��VLG�������� DO�)XU���PLQ�DO�.kIv��������RFK�DW�7DKGKvE����������� 4XU
kQ���������
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RP�QL�HIWHU�DWW�KD�IXOOJMRUW�YDG�VRP�lU�I|UHVNULYHW�NRPPHU�|YHUHQV�RP�QnJRW��YL�VLGDQ�GlURP�´���6YDUHW�Sn�GHW�lU�DWW�DOOD�YHUVHU�WDODU�RP�JLIWHUPnO��$OOkK��WD�kOk��VlJHU�
´'HW�lU�LQWH�WLOOnWHW�I|U�HU�DWW�lUYD�HUD�NYLQQRU´��
´0HQ�RP�QL�DYVHU�DWW�E\WD�XW�HQ�IUX�PRW�HQ�DQQDQ´��
´2FK�JLIW�HU�LQWH�PHG�GHP�HUD�IlGHU�JLIW�VLJ�PHG´��
´)|UEMXGHW�I|U�HU��DWW�JLIWD��lU�HUD�P|GUDU´��

(IWHU�DWW�+DQ�UlNQDW�XSS�GHP�VRP�lU�I|UEMXGQD�DWW�JLIWD�VLJ�PHG�SJD�VOlNWVNDS�RFK�RUVDN��VDGH�+DQ�
´$OOD�DQGUD�lU�WLOOnWQD´�'HW�EHW\GHU�DWW�DOOD�DQGUD�lU�WLOOnWQD�DWW�JLIWD�VLJ�PHG��2FK�RP�QL�JLIWHU�HU�PHG�GHP�I|U�DWW�QMXWD�DY�GHP��YLONHW�lU�GHW�HQGD�WLOOnWQD�VlWWHW�DWW�KD VDPODJ��VNDOO�QL�JH�GHP�GHUDV�EUXGJnYD�VRP�QL�I|UHVNULYLW�nW�GHP��2P�GH�Gn�JHU�XSS�HQ�GHO�DY�GHQ�SJD�GHUDV�JRGKHW��NDQ�QL�LQWH�NODQGUDV�I|U�GHW��3n�GHWWD�VlWW�WRONDGH�PDMRULWHWHQ�DY�I|OMHVODJDUQD�RFK�GH�HIWHU�GHP�GHVVD�YHUVHUµ���

'HW�KDU�WLOO�RFK�PHG�JnWW Vn�OnQJW�KRV�5kILGKDK�DWW�GH�WLOOnWHU�DWW�NRPPD�LQ�L�NYLQQDQV�DQXV��,�ERNHQ�µDO�,VWLEVkUµ�VWnU�GHW�DWW��$Ov�ELQ�DO�+DNDP�VDGH��µ-DJ�K|UGH�6DIZkQ�VlJD���-DJ�VDGH�WLOO�DU�5LGKk��
(Q�DY�HUD�WMlQDUH�EDG�PLJ�DWW�IUnJD�GLJ�HQ�VDN�HIWHUVRP�KDQ�VMlOY�VNlPGHV�I|U DWW�IUnJD��9DG�JlOOHU�GHW"�IUnJDGH�KDQ��)nU�KDQ�Jn�LQ�L�NYLQQDQV�DQXV"�VDGH�MDJ��-D��GHW�InU�KDQµ����VYDUDGH�KDQ�

�� 4XU
kQ��������� 4XU
kQ��������� 4XU
kQ��������� 4XU
kQ��������� 4XU
kQ��������� )UnQ�GHQ�lGOD�6KD\NKHQ�,EQ�'MLEUvQV�XWWDO��%HYLVHW�IUnQ�6XQQDK�EHWUlIIDQGH�I|UEXGHW�PRW�0XW�DK��lU�KDGvWKHQ�DY�DU�5DEv��ELQ�6DEXUDK�DO�'MXKDQv��+DQV�IDU�EHUlWWDGH�I|U�KRQRP�DWW�KDQ�YDU�PHG�$OOkKV�VlQGHEXG��VDOOD�$OOkKX�
DOD\KL�ZD�VDOODP��Gn�KDQ�VDGH��´0lQQLVNRU��WLGLJDUH�OlW�MDJ�HU�DWW�XWI|UD�0XW�DK�PHG�NYLQQRUQD��PHQ�$OOkK�KDU�I|UEMXGLW�GHW�IUDP�WLOO�'RPHGDJHQ��/nW�GlUI|U�GHQ�VRP�KDU�QnJRW�DY�GHW�OlPQD�KHQQH�RFK�LQWH�WD�QnJRW�DY�GHW�QL�JHWW�GHP´���0XVOLP���������� DO�,VWLEVkU����������
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9DG�VlJHU�5kILGKDK�RP�1DGMDI�RFK�.DUEDOk�RFK�YLONHQ�I|UWUlIIOLJKHW�LQQHElU�EHV|NHW�GlU�I|U�GHP"
6Kv�DK� DQVHU� DWW� SODWVHQ� I|U� GHUDV� SnVWnGGD� HOOHU� VDQQD� LPDPHUV� JUDYDU� lU� KHOLJD� SODWVHU��'lUI|U� lU�.�IDK��.DUEDOk�RFK�4XPP�KHOLJD��'H�EHUlWWDU�DWW�DV�6kGLT�VDGH�DWW�
�$OOkKV�KHOLJD�SODWV�lU�0DNNDK��+DQV�VlQGHEXGV�KHOLJD�SODWV�lU�0DGvQDK��GH�7URHQGHV�OHGDUHV�KHOLJD�SODWV�lU�.�IDK�RFK�YnU�KHOLJD�SODWV lU�4XPP��
(QOLJW�GHP�lU�.DUEDOk�ElWWUH�lQ�.D�EDK��,�ERNHQ��DO�%LKkU��VWnU�GHW�DWW�$E���$EGLOOkK�VDGH��µ$OOkK�XSSHQEDUDGH�WLOO�.D�EDK�DWW�RP�GHW�LQWH�KDGH�YDULW�I|U�.DUEDOkV�PDUN��KDGH�-DJ�LQWH�JMRUW�GLJ�ElWWUH��RFK�RP�GHW�LQWH�KDGH�YDULW�I|U�YDG�.DUEDOk�JLYLW��KDGH�-DJ�YDUNHQ�VNDSDW�GLJ�HOOHU�+XVHW�GX�lU�VWROW�|YHU��9DU�GlUI|U�OXJQ�RFK�VWDELOLVHUDG�RFK�YDU�HQ�|GPMXN�V\QG�XQGHUNDVWDG�RFK�HQNHO��2FK�YDU�LQWH�DYYLVDQGH�RFK�VWROW�PRW�.DUEDOkV�PDUN��2P�GX�LQWH�lU�GHW��NRPPHU�0LWW�YUHGH�DWW�GUDEED�GLJ�RFK�GX�NRPPHU�DWW�IDOOD�QHU�L�KHOYHWHVHOGHQµ���
,�ERNHQ�µDO�0L]kUµ��VNULYHQ�DY�0XKDPPDG�DQ�1X�PkQ�NDOODG�DVK�6KD\NK�DO�0XIvG��VWnU�GHW�XQGHU�NDSLWOHW� µ9DG�PDQ� VND� VlJD� Gn�PDQ� VWnU� GlUµ�� YLONHW� LQQHElU� DWW� DO�+XVD\QV� EHV|NDUH� SHNDU�PHG�K|JHU�KDQG�RFK�OlVHU�HQ�OnQJ�E|Q�VRP�EO�D�O\GHU�
µ-DJ�NRP�VRP�HQ�EHV|NDUH�WLOO�GLJ�RFK�V|NHU�VW\UND�L�YDOOIlUGHQ�WLOO�GLJ��-DJ�lU�|YHUW\JDG�RP�DWW�$OOkK��GMDOOk�WKDQk
XK��JHQRP�HU�InU�VRUJHQ�DWW�I|UVYLQQD��JHQRP�HU�VlQGHU�QHU�6LQ�%DUPKlUWLJKHW��JHQRP�HU�KLQGUDU�MRUGHQ�IUnQ�DWW�VSRWWD�XW�PlQQLVNRUQD��JHQRP�HU�VWDGJDU�$OOkK�GHVV�EHUJ��-DJ�KDU�YlQW�PLJ�WLOO�PLQ� +HUUH� JHQRP� GLJ�� R� PLQ� 0lVWHU�� I|U� DWW� In� PLQD� |QVNQLQJDU� XSSI\OOGD� RFK� PLQD� V\QGHU�I|UOnWQDµ�
2P�.�IDKV�I|UWUlIIOLJKHW�VWnU�GHW�L�ERNHQ��DO�0L]kU��DWW�'MD�IDU�DV�6kGLT�VDGH��µ'HQ ElVWD�SODWVHQ�HIWHU� $OOkKV� KHOLJD�PRVNp� RFK� HIWHU�+DQV� VlQGHEXGV� KHOLJD�PRVNp� lU� .�IDK�� W\� GHQ� lU� GHQ� JRGD�UHQKHWHQ�� 'lU� ILQQV� SURIHWHUQDV� RFK� VlQGHEXGHQV� JUDYDU� RFK� GH� lUOLJDV� EHVN\GGDUH�� 'lU� NRPPHU�$OOkKV�UlWWYLVD�DWW� IUDPWUlGD��'lU�NRPPHU�XSSVWnQGHOVHQ DWW�VNH�RFK�GHW�lU�SODWVHQ�I|U�SURIHWHUQD��EHVN\GGDUQD�RFK�GH�UlWWIlUGLJDµ���6H� Sn� KlU� NlUD� OlVDUH�KXU�GH� IDOOHU� L� DYJXGDG\UNDQ�Gn�GH� EHU� DQGUD� lQ�$OOkK�EODQG�PlQQLVNRU� DWW�XSSI\OOD�GHUDV�|QVNHPnO�RFK�I|UOnWD�GHP�GHUDV�V\QGHU��+XU�NDQ�GH�J|UD�Vn�QlU�+DQ��WD�kOk��VDGH��

´9HP�NDQ�I|UOnWD�V\QGHUQD�I|UXWRP�$OOkK´��9L�EHU�$OOkK�DWW�EHVN\GGD�RVV�IUnQ�DYJXGDG\UNDQ�

�� .LWkE�XO�%LKkU���������� %RNHQ�´DO�0L]kU´�DY�0XKDPPDG�DQ�1X�PkQ�VLG������� 4XU
kQ��������
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6NLOOQDGHUQD�PHOODQ�6Kv�DK�5kILGKDK�RFK�$KO�XV�6XQQDK
1LGKkP�XG�'vQ�0XKDPPDG�DO�$�GKDPv�VDGH�L�I|URUGHW�WLOO�ERNHQ�µDVK�6Kv�DK�ZDO�0XW�DKµ��
µ6NLOOQDGHQ�PHOODQ�RVV�RFK�GHP�LQQHIDWWDV� LQWH�HQGDVW�DY�VNLOOQDG�L�I|UJUHQLQJDU�LQRP�)LTK��VnVRP�0XW�DK�� 1HM�� DEVROXW� LQWH�� 'HQ� XUVSUXQJOLJD� VNLOOQDGHQ� OLJJHU� L� JUXQGHUQD�� MD� HQ� VNLOOQDG� L�WURVXSSIDWWQLQJ�VRP�LQQHIDWWDV�DY�I|OMDQGH�
5kILGKDK�VlJHU�DWW�.RUDQHQ�lU�I|UIDOVNDG�RFK�EULVWIlOOLJ�PHGDQ�YL�DQVHU�DWW�.RUDQHQ�lU�$OOkKV�2UG��IXOOVWlQGLJ�RFK�XWDQ�EULVWHU��'HQ�KDU�LQWH�RFK�NRPPHU�LQWH�DWW�E\WDV�XW��PLQVNDV�IUnQ�HOOHU�I|UlQGUDV�I|UUlQ�DOOW�Sn�MRUGHQ�nWHUYlQGHU�WLOO�$OOkK��VnVRP�+DQ�WD�kOk�VDGH��

´6DQQHUOLJHQ� 9L�VlQGH�QHU�DGK�'KLNU��GYV�4XU¶kQ��RFK�VlNHUOLJHQ�NRPPHU�9L�DWW�VN\GGD�GHQ´���5kILGKDK�VlJHU�DWW�VDPWOLJD�I|OMHVODJDUH��PHG�HWW�XQGDQWDJ�IUnQ�YLVVD��DYIDOOLW�HIWHU�$OOkKV�VlQGHEXGV�ERUWJnQJ�RFK�DWW�GH�I|UUnGGH�VlNHUKHWHQ�RFK�UHOLJLRQHQ��VlUNLOW�GH�WUH�NDOLIHUQD�$E��%DNU���8PDU�RFK��8WKPkQ��'lUI|U� DQVHU�GH� DWW�GHVVD� �WUH�� lU�GH� YlUVWD� L�RWURKHW�RFK�YLOOIDUHOVH��9L�DQVHU�DWW�$OOkKV�VlQGHEXGV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP� I|OMHVODJDUH�lU�GH�ElVWD�PlQQLVNRUQD�HIWHU�SURIHWHUQD��IULG�RFK�YlOVLJQHOVH�|YHU�GHP DOOD���DWW�GH�DOOD�lU�KHGHUOLJD��DWW�GH�LQWH�OMXJHU�RP�VLQ�SURIHW�VDPW�lU�lUOLJD�L�VLQD�UHODWHULQJDU�
5kILGKDK� DQVHU� DWW� GHUDV� WROY� LPDPHU� lU� IHOIULD�� NlQQHU� WLOO� GHW� GROGD� RFK� NlQQHU� WLOO� lQJODUQDV��SURIHWHUQDV�RFK�VlQGHEXGHQV�NXQVNDS��'H�VlJHU�DWW�GH�NlQQHU�WLOO�DOOW�VRP�YDULW��DOOW�VRP�NRPPHU�DWW�VNH�RFK�DWW� LQJHW�XQGJnU�GHP��'H�KlYGDU�RFNVn�DWW�GH�NDQ�DOOD�VSUnN� L�YlUOGHQ�RFK�DWW�KHOD� MRUGHQ�WLOOK|U�GHP��9L�DQVHU�DWW�GH�lU�YDQOLJD�PlQQLVNRU�VRP�DOOD�DQGUD�RFK�DWW�GHW�LQWH�ILQQV�QnJRQ�VNLOOQDG�PHOODQ� GHP�� %ODQG� GHP� ILQQV� NXQQLJD�� OlUGD� RFK� NDOLIHU� RFK� YL� WLOOVNULYHU� GHP� LQWH� QnJRW� GH� LQWH�SnVWnU�RP�VLJ�VMlOYD��'H�WLOO�RFK�PHG�I|UEM|G�GHW�RFK�WRJ�DYVWnQG�IUnQ�GHWµ���
5kILGKDKV�WURVXSSIDWWQLQJ�RFK��ÇVK�Uk� GDJHQ�RFK�GHVV�I|UWUlIIOLJKHW
8QGHU� GH� I|UVWD� WLR� GDJDUQD� L� PnQDGHQ� 0XKDUUDP� YDUMH� nU� VDPODV� 5kILGKDK� NODJDQGH� L�VRUJFHUHPRQLHU� RFK� GHPRQVWUHUDU� Sn� JDWRUQD�� WDU� Sn� VLJ� VYDUWD� NOlGHU� I|U� DWW� V|UMD� RFK�PLQQDV� DO�+XVD\QV��UDGKL\D�$OOkKX��DQK��PDUW\UVNDS��'H�DQVHU�GHWWD�YDUD�GHW�ElVWD�VlWWHW�DWW�QlUPD�VLJ�$OOkK��'H�VOnU�VLJ�PHG�KlQGHUQD�Sn�NLQGHUQD��GH�VOnU�VLQD�EU|VW�RFK�U\JJDU��GH�VSUlWWDU�XSS�VLQD�EU|VW��JUnWHU�RFK�VNULNHU��2�+XVD\Q��2�+XVD\Q���VSHFLHOOW�GHQ�WLRQGH�YDUMH�0XKDUUDP��'H�WLOO�RFK�PHG�VOnU�VLJ�PHG�NHGMRU�RFK�VYlUG��YLONHW�PDQ�I|U|YULJW�NDQ�VNnGD L�GH�OlQGHU�5kILGKDK�OHYHU��W�H[�,UDQ�
'HUDV�6KD\NKHU�HJJDU�GHP�WLOO�GHQQD�IDUV�VRP�JMRUW�GHP�WLOO�nWO|MH�LQI|U�IRON��(Q�DY�GHUDV�UHIHUHQVHU��0XKDPPDG� +DVDQ� ÇO� .kVKLI�XO�*KLWk
�� IUnJDGHV� YDG� KDQ� DQVnJ� RP� VHNWPHGOHPPDUQDV� VODJ� RFK�VPlOODU�PRW�VLJ�VMlOYD�RFK�Gn�VYDUDGH�KDQ��
�� 4XU
kQ��������� 1LGKkP�XG�'vQ�0XKDPPDG�DO�$�GKDPvV�I|URUG�WLOO�ERNHQ��DVK�6Kv�DK�ZDO�0XW�DK���VLG����
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�'HW� lU� KHGUDQGH� DY� $OOkKV� V\PEROHU�� RFK� µ'H� VRP� KnOOHU� $OOkKV� V\PEROHU� L� lUD� KDU� VDQQ�JXGVIUXNWDQ�L�VLQD�KMlUWDQµ���
'H� XWI|U� GHQQD� IDUV� YDUMH� nU�� PHG� YHWVNDS� RP� DWW� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP� L� HQ�DXWHQWLVN�KDGvWK� UDSSRUWHUDG� DY�0XVOLP� ������ I|UEMXGLW� DWW� VOn� Sn� NLQGHUQD�RFK� ULYD� XSS�EU|VWHW��5kILGKDK�� Pn� $OOkK� I|UQHGUD� GHP�� LJQRUHUDU� GRFN� VlQGHEXGHWV� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�KDGvWK��I|U�GH�lU�GHQ�VHNW�VRP�OMXJHU�PHVW�RP�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��
5kILGKDKV�WURVXSSIDWWQLQJ�RP�DWW�ORYD�WUR�RFK�O\GQDG
5kILGKDK�DQVHU�DWW�YDUMH� VWDW� DQQDQ�lQ�GHQ� WROIWH� LPDPHQV�lU�RJLOWLJ�� ,� DO�0k]LQGLUkQV�WRONQLQJ�DY��DO�.kIv��RFK��DO�*KvEDK��DY�DQ�1X�PkQv�VWnU�GHW�DWW�$Ev�'MD�IDU�VDGH��
µ,QQHKDYDUHQ�DY�YDUMH�IDQD�VRP�K|MV�LQQDQ�GHQ�XSSVWnHQGHV�IDQD�� lU�HQ�DYJXGµ���
'HW�lU�LQWH�WLOOnWHW�DWW�O\GD�HQ�KlUVNDUH�VRP�LQWH�NRPPHU�IUnQ�$OOkK�I|UXWRP�JHQRP�7DTL\DK��$OOD�PXVOLPHUQDV�KlUVNDUH�I|UXWRP�GHUDV�LPDPHU��RFK�Gn�I|UVW�RFK�IUlPVW�NDOLIHUQD $E��%DNU���8PDU�RFK��8WKPkQ��ULGZkQ�$OOkK��DOD\KLP���InU�EHQlPQLQJDU�VRP�GHQ�RUlWWYLVD�RFK�I|UWU\FNDQGH�LPDPHQ��GHQ�VRP�LQWH�KDU�UlWW�DWW�YDUD�LPDP�HOOHU�OLNQDQGH�(Q�DY�GH�YLOVQD�5kILGKDK�YLG�QDPQ�DO�0DGMOLVv��I|UIDWWDUH�WLOO�ERNHQ�µ%LKkU�XO�$QZkUµ��VDGH�RP�GH�WUH�YlJOHGDQGH�NDOLIHUQD��
µ'H� YDU� HQGDVW� XWSUHVVDUH�� W\UDQQHU� RFK� DYIlOOLQJDU� XU� UHOLJLRQHQ��Pn�$OOkK� I|UEDQQD� GHP� RFK� GH�WLGLJDUH�RFK�VHQDUH�VRP�I|OMHU�GHP�L�VLWW�I|UWU\FN�PRW�$KO�XO�%D\Wµ����
'HWWD� VlJHU� GHUDV� LPDP� DO�0DGMOLVv� YDUV�ERN� lU� GHUDV� YLNWLJDVWH� UHIHUHQV�RP�GHW� ElVWD� IRONHW� HIWHU�$OOkKV�VlQGHEXG�RFK�+DQV�SURIHWHU��%\JJW�Sn�GHQQD�SULQFLS�RP�PXVOLPHUQDV�NDOLIHU��DQVHU�GH�DWW�YDU�RFK�HQ�VRP�VDPDUEHWDU�PHG�GHP�lU�HQ�DYJXG�RFK�W\UDQQ��
$O�.XOD\Qv�EHUlWWDGH�L�VLQ�NHGMD�DWW��8PDU�ELQ�+DQGKDODK�VDGH��µ-DJ�IUnJDGH�$E���$EGLOOkK�RP�GHW�lU� WLOOnWHW� I|U� WYn�SHUVRQHU� VRP�KDU�HQ�UHOLJLRQV� HOOHU�DUYVGLVS\W�DWW�EH�KlUVNDUHQ�HOOHU�GRPDUHQ�DWW�G|PD�L�GHUDV�IUnJD��'n�VDGH�KDQ���'HQ�VRP�EHU�GHP�G|PD�YDUH�VLJ�KDQ�KDU�UlWW�HOOHU�IHO�KDU�EHWW�HQ�DYJXG� DWW� G|PD�� 'HW� VRP� G|PV� nW� KRQRP KDU� WDJLWV� RODJOLJW� lYHQ� RP� GHW� YDU� KDQV� IDVWVWlOOGD�UlWWLJKHW��W\�KDQ�WRJ�GHW�JHQRP�HQ�GRP�DY�DYJXGHQµ���'HQ�I|UVW|UGH�DO�.KXPD\Qv��Pn�$OOkK�JH�KRQRP�GHW�KDQ�I|UWMlQDU��NRPPHQWHUDGH�GHWWD�XWWDO�RFK�VDGH��µ6MlOYDVWH� LPDPHQ�I|UEMXGHU�DWW�YlQGD�VLJ� WLOO�KlUVNDUQD�RFK�GHUDV�GRPDUH�RFK�DQVHU�GHW�YDUD�GHWVDPPD�VRP�DWW�YlQGD�VLJ�WLOO�DYJXGHQµ���
�� 4XU
kQ���������� 0DKGL�DO�0XQWDWKDU�� DO�0k]LQGLUkQV�WRONQLQJ�DY��DO�.kIv
������������6H�lYHQ�ERNHQ�´DO�%LKkU´������������ DO�%LKkU�DY�DO�0DGMOLVv����������� DO�%LKkU�DY�DO�0DGMOLVv��������� DO�+XN�PkW�DO�,VOkPL\\DK�VLG�����
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9LONHQ� lU� GRPHQ� EHWUlIIDQGH� QlUPDQGHW� PHOODQ� PRQRWHLVWHUQD� $KO�XV�6XQQDK� RFK�DYJXGDG\UNDUQD�5kILGKDK"
-DJ� Q|MHU� PLJ� NlUH� OlVDUH� PHG� DWW� QlPQD� HWW� DY� GRNWRUQ� 1kVLU� DO�4DIkUvV� XWWDODQGHQ� L� ERNHQ�µ0DV·DODW�XW�7DTUvEµ�YLONHW�lU�GHW�VMXQGH�XWWDODQGHW�GlU�KDQ�VlJHU�
µ+XU�NDQ�PDQ�QlUPD�VLJ�GHQ�VRP�WDODU�LOOD�RP�$OOkKV�%RN��WRONDU�'HQ�DQQRUOXQGD�RFK�SnVWnU�DWW�GHW�HIWHU�'HQ�+HOLJD�.RUDQHQ�VlQWV�QHG�JXGRPOLJD�E|FNHU�WLOO�GHUDV�LPDPHU���
'HQ� VRP� DQVHU� DWW� OHGDUVNDSHW� lU� HWW� SURIHWNDOO� RFK� DWW� LPDPHUQD� lU� OLNYlUGLJD� HOOHU� ElWWUH� lQ�SURIHWHUQD��
'HQ� VRP� WRONDU�G\UNDQ�DY�$OOkK�'HQ�(QGH��YLONHW�lU�DOOD� VlQGHEXGV�EXGVNDS�� DQQRUOXQGD�lQ�GHVV�UlWWD� EHW\GHOVH� RFK� SnVWnU� DWW� GHW� EHW\GHU� O\GQDG� nW� LPDPHUQD� RFK� DWW� DYJXGDG\UNDQ� PRW� $OOkK�LQQHElU�O\GQDG�nW�QnJRQ�DQQDQ�lQ�GHP��
'HQ�VRP�DQVHU�DWW�GH�ElVWD�DY�$OOkKV�VlQGHEXGV�I|OMHVODJDUH�lU�RWURJQD�RFK�G|PHU�DOOD�I|OMHVODJDUH�VRP�DYIlOOLQJDU�I|UXWRP�WUH��I\UD�HOOHU�VMX�VW\FNHQ�EHURHQGH�Sn�YLONHQ DY�GHUDV�UHODWHULQJ�VRP�I|OMV��'HQ� VRP� VNLOMHU� VLJ� IUnQ�PXVOLPHUQD� L� VLQD� WURVXSSIDWWQLQJDU� RP� OHGDUVNDSHW�� RIHOEDUKHW��7DTL\DK�RFK�WDODU�RP�nWHUXSSVWnQGHOVH��GROGD�IUnJRU�RFK�DO�%DGkµ���

´6DQQHUOLJHQ��9L�VlQGH�QHU�DGK�'KLNU��GYV�4XU¶kQ��RFK�VlNHUOLJHQ�NRPPHU�9L�DWW�VN\GGD�GHQ´���
9DG�VlJHU�6DODI�RFK�.KDODI�RP�5kILGKDK
6KD\NK�XO�,VOkP� ,EQ� 7D\PL\\DK� �UDKLPDKXOOkK�� VDGH�� µ'H� OlUGH� L� IUDPI|UDQGH�� UDSSRUWHULQJ� RFK�EHUlWWDUNHGMRU�lU�|YHUHQV�RP�DWW�5kILGKDK�lU�GHQ�PHVW�O|JQDNWLJD�JUXSSHQ��'HUDV� O|JQ�lU�JDPPDO�YLONHW�JMRUGH�DWW�LVODPV�LPDPHU�NlQQHWHFNQDGH�GHP�HIWHU�KXU�P\FNHW�GH�OM|Jµ��
$VKKDE�ELQ��$EGLO��$]v]�VDGH��µ0kOLN��UDKLPDKXOOkK��EOHY�WLOOIUnJDG�RP�5kILGKDK�RFK�Gn�VDGH�KDQ���7DOD�LQWH�PHG�GHP�RFK�UHODWHUD�LQWH�IUnQ�GHP�I|U�GH�OMXJHU���
0kOLN� VDGH� lYHQ���'HQ� VRP� VPlGDU�$OOkKV� VlQGHEXGV� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP� I|OMHVODJDUH�ILQQHU�YL�LQJHW�QDPQ�I|U���HOOHU�Vn�VDGH�KDQ���KDU�LQJHQ�DQGHO�L�,VODPµ�
$OOkK��WD�kOk��VlJHU��
�� 6H�NlUH�OlVDUH�L�VOXWHW�DY�GHQQD�ERN�HWW�DY�GH�NDSLWHO�5kILGKDK�SnVWnU�KD�WDJLWV�ERUW�XU�.RUDQHQ��QlPOLJHQ�NDSLWOHW�´DO�:LOk\DK´��+lPWDW�XU�ERNHQ�´)DVO�XO�.KLWkE´�DY�5kILGKvQ�DQ�1�Uv�DW�7DEDUVv��'HWWD�lU�HQ�O|JQ�PRW�+HUUHQ��VXEKkQDKX�ZD�WD�kOk��VRP�ORYDW�DWW�EHVN\GGD�6LQ�%RN��+DQ��WD�kOk��VDGH��´6DQQHUOLJHQ��9L�VlQGH�QHU�DGK�'KLNU �GYV�4XU¶kQ� RFK�VlNHUOLJHQ�NRPPHU�YL�DWW�VN\GGD�GHQ´��.DQ�HQ�I|UQXIWLJ�PlQQLVND�WYLYOD�Sn�DWW��HQ�5kILGKv�PHG�GHQQD�WURVXSSIDWWQLQJ�lU�RWURJHQ"�� ´0DV¶DODW�XW�7DTUvE´�DY�6KD\NK�1kVLU�DO�4DIkUv����������� 4XU
kQ�������
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´0XKDPPDG�lU�$OOkKV�VlQGHEXG��RFK�GH�PHG�KRQRP�lU�KnUGD�PRW�GH�RWURJQD�RFK�EDUPKlUWLJD�VLQVHPHOODQ��'X�VHU�KXU�GH�E|MHU�U\JJHQ�RFK�IDOOHU�QHG�LQI|U�$OOkK�L�WLOOEHGMDQ�RFK�V|NHU�+DQV�JnYRU�RFK�+DQV�YlOEHKDJ��,�VLQD�DQVLNWHQ�ElU�GH�VSnUHQ�DY��GH�PnQJD��QHGIDOOHQ�XQGHU�E|QHQ��'HWWD�lU�GHUDV�EHVNULYQLQJ�L�7RUD��PHQ�GHUDV�EHVNULYQLQJ�L�(YDQJHOLHW�lU�OLNW�HWW��VnWW��IU|�VRP�VNMXWHU�VNRWW��YDUHIWHU��$OOkK��JHU�VNRWWHW�NUDIW��VHGDQ�EOLU�GHW�WMRFNW�RFK�UHVHU�VLQD�UDND�VWMlONDU�WLOO�JOlGMH�I|U�VnQLQJVPlQQHQ��Vn�DWW�+DQ�Pn�I|UDUJD�GH�RWURHQGH�PHG�GHP´��2P� GHQQD� YHUV� VlJHU� ,EQ� .DWKvU�� µ2FK� XU� GHQQD YHUV� GURJ� ,PDP� 0kOLN� �UDKPDWXOOkKL� �DOD\KL��VOXWVDWVHQ� DWW�GH�5kILGKDK�VRP�KDWDU� I|OMHVODJDUQD��ULGKZkQ�$OOkK��DOD\KLP��lU�RWURJQD��+DQ�VDGH���'H�I|UDUJDV�Sn�GHP�RFK�GHQ�VRP�EOLU�I|UDUJDG�Sn�I|OMHVODJDUQD��UDGKL\D�$OOkKX��DQKXP��lU�RWURJHQ�HQOLJW�GHQQD�YHUVµ�
DO�4XUWXEv�VDGH��µ0kOLN�VDGH�JRWW�RFK�KDGH�UlWW�L�VLQ�I|UVWnHOVH��'HQ�VRP�QHGVlWWHU�HQ�DY�GHP�HOOHU�WDODU�LOOD�RP�GHP�KDU�VYDUDW�PRW�$OOkK��YlUOGDUQDV�+HUUH�RFK�XSSKlYW�PXVOLPHUQDV�ODJDUµ���
$E��+kWLP�VDGH��µ+DUPDODK�EHUlWWDGH�I|U�RVV���-DJ�K|UGH�DVK�6KkIL�v��UDKLPDKXOOkK��VlJD���-DJ�KDU�LQWH�VHWW�QnJRQ�VRP�YLWWQDU�PHU�IDOVNW�lQ�5kILGKDKµ���
0X·PLO�ELQ�$KkE�VDGH��µ-DJ�K|UGH�<D]vG�ELQ�+kU�Q�VlJD���0DQ�NDQ�WD�KDGvWK�IUnQ�YLONHQ�%LG�DK�SHUVRQ�VRP�KHOVW�RP�KDQ�LQWH�NDOODU�WLOO�VLQ�ELG�DK��I|UXWRP�5kILGKDK�I|U�GH�OMXJHUµ�
0XKDPPDG�ELQ�6D�vG�DO�$VEDKkQv�VDGH��µ-DJ�K|UGH�6KDUvN�VlJD���-DJ�WDU�NXQVNDS�IUnQ�DOOD�MDJ�WUlIIDU�I|UXWRP�5kILGKDK��I|U�GH�I|UIDOVNDU�KDGvWK�RFK�DQVHU�GHW�YDUD�HQ�GHO�DY�UHOLJLRQHQµ��+DQ�KHWWH�6KDUvN�ELQ��$EGXOOkK�RFK�YDU�GRPDUH�L�.�IDK�
0X�kZL\DK� VDGH�� µ-DJ� K|UGH� DO�$�PDVK� VlJD�� �-DJ� WUlIIDGH� PlQQLVNRUQD� RFK� GH� NDOODGHV� I|U�O|JQDUQDµ��+DQ�PHQDGH�DO�0XJKvUDK�ELQ�6D�vGV�I|OMHVODJDUH�VRP�YDU�HQ�5kILGKv�RFK�O|JQDUH�HQOLJW�DGK�'KDKDEv���
6KD\NK�XO�,VOkP� �UDKLPDKXOOkK� NRPPHQWHUDGH� 6DODIV� LPDPHUV� XWWDODQGHQ� RFK� VDGH�� µ*lOODQGH�5kILGKDK��Vn�OLJJHU�JUXQGHQ�WLOO�GHUDV�%LG�DK�L�PLVVWUR��DYIDOOHQKHW�RFK�DYVLNWHU��'H�OMXJHU�P\FNHW�RFK�HUNlQQHU�GHW�QlU�GH�VlJHU���9nU�UHOLJLRQ�lU�7DTL\DK���'HW�EHW\GHU�DWW�GH�PHG�WXQJDQ�VlJHU�DQQDW�lQ�YDG�GH�PHQDU�L�KMlUWDW��YLONHW�lU�O|JQ�RFK�K\FNOHUL��'lUI|U�lU�GH�PHG�GHW�VRP�RUGVSUnNHW�VlJHU��µGH�DQNODJDGH�PLJ�I|U�DWW�KD�HQ�VMXNGRP��PHQ�MDJ�GROGH�GHQ�RFK�DQNODJDGH�HQ�DQQDQµ���
�$EGXOOkK�ELQ�$KPDG�ELQ�+DQEDO�VDGH��µ-DJ�IUnJDGH�PLQ�IDU�RP�5kILGKDK�RFK�Gn�VDGH�KDQ���'HW�lU�GH�VRP�VN\PIDU�$E��%DNU�RFK��8PDUµ�-DJ� IUnJDGH� lYHQ� LPDP�$KPDG�RP�$E��%DNU�RFK� �8PDU�RFK�Gn� VDGH�KDQ��µ%H�RP�EDUPKlUWLJKHW�|YHU�GHP�RFK�WD�DYVWnQG�IUnQ�GHP�VRP�KDWDU�GHPµ���
�� 4XU
kQ���������� ´8V�O�0DWKDE�LVK�6Kv�DK�DO�,PkPL\\DK�DO�,WKQk��$VKUL\\DK´�DY�1kVLU�DO�4DIkUv������������ ´0LQKkGM�XV�6XQQDK´�DY�6KD\NK�XO�,VOkP�,EQ�7D\PL\\DK��UDKLPDKXOOkK��I|UVWD�ERNHQ��������� 0LQKkGM�XV�6XQQDK��������DY�6KD\NK�XO�,VOkP�,EQ�7D\PL\\DK��UDKLPDKXOOkK���� 0DVk¶LO�ZD�5DVk¶LO�DO�0DUZL\\DK��DQ�DO�,PkP�$KPDG�ELQ�+DQEDO���������DY�¶$EGXO�,OkK�ELQ�6XOD\PkQ�DO�$KPDGv�
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$O�.KDOOkO�EHUlWWDGH�DWW�$E��%DNU�DO�0DUZD]v�VDGH��µ-DJ�IUnJDGH�$E���$EGLOOkK�YDG�KDQ�W\FNHU�RP�GHQ�VRP�I|UROlPSDU�$E��%DNU���8PDU�RFK��8WKPkQ��+DQ�VDGH���-DJ�DQVHU�DWW�KDQ�LQWH�lU�PXVOLPµ���$O�.KDOOkO�VDGH�lYHQ��µ+DUE�ELQ�,VPk�vO�DO�.DUPkQv�EHUlWWDGH�I|U�PLJ�DWW�0�Vk�ELQ�+kU�Q�ELQ�=L\kG�VDGH���-DJ�K|UGH�DO�)DU\kEv�WDOD�PHG�HQ�PDQ�VRP�IUnJDGH�KRQRP�YDG�KDQ�DQVnJ�RP�HQ�SHUVRQ�VRP�I|UROlPSDU�$E��%DNU��+DQ�VDGH���2WURJHQ���0DQQHQ�IUnJDGH���6ND�PDQ�I|UUlWWD�EHJUDYQLQJVE|QHQ�I|U�KRQRP"��+DQ�VYDUDGH���1HMµ���
1lU�,EQ�+D]P��UDKLPDKXOOkK��DUJXPHQWHUDGH�PHG�GH�NULVWQD��KlPWDGH�GH�5kILGKDKV E|FNHU�I|U�DWW�VYDUD�PRW�KRQRP��'n�VDGH��µ5kILGKDK�lU� LQWH�PXVOLPHU�RFK�GHUDV�XWWDO�NDQ�LQWH�DQYlQGDV�VRP�HWW�DUJXPHQW�PRW�UHOLJLRQHQ��'H�lU�HQ�VHNW�VRP�XSSNRP�WMXJRIHP�nU�HIWHU�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��ERUWJnQJ��'HUDV�LGHRORJL�E\JJHU�Sn HWW�VYDU�IUnQ�GHQ�VRP�$OOkK�|YHUJLYLW�RFK�GHQ�lU�HWW�NDOO� I|U�GHQ� VRP�YLOO� VPLGD�SODQHU�PRW� LVODP��'H� lU� HQ�JUXSS� VRP�NDQ� OLNQDV� YLG� MXGDUQD�RFK�GH�NULVWQD�L�O|JQ�RFK�RWURKHWµ���
$E��=XU�DK�DU�5k]v�VDGH��µ2P�GX�VHU�HQ�SHUVRQ�QHGYlUGHUD�QnJRQ�DY�$OOkKV�VlQGHEXGV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��I|OMHVODJDUH��VNDOO�GX�YHWD�DWW�KDQ�lU�HQ�NlWWDUH��=LQGvT��µ��
'HQ�3HUPDQHQWD�.RPPLWWpQ�I|U�GRPVOXW�L�6DXGL�$UDELHQ�VWlOOGHV�I|OMDQGH�IUnJD�DY�HQ�PDQ���-DJ�RFK�QnJUD� DQGUD� EHILQQHU� RVV� QlUD� ,UDNV� QRUUD� JUlQV� RFK� GlU ILQQV� HQ� JUXSS� WLOOK|UDQGH�'MD�IDUL\\DK�VHNWHQ��1nJUD�DY�RVV�YlJUDGH�DWW�lWD�GHW�GH�VODNWDW�RFK�HQ�GHO�nW�DY�GHW��9L�XQGUDU�QX��bU�GHW�WLOOnWHW�I|U�RVV�DWW�lWD�Gn�YL�YHW�DWW�GH�EHU�WLOO��$Ov��DO�+DVDQ��DO�+XVD\Q�RFK�GHUDV�|YULJD�PlVWDUH�L�VYnUD�RFK�OlWWD�WLGHU"��
6W\UHOVHQ�OHGG�DY�GHQ�lGOD�6KD\NKHQ��$EGXO��$]v]�ELQ��$EGXOOkK�ELQ�%k]��6KD\NKHQ��$EGXU�5D]]kT��$IvIv��6KD\NKHQ��$EGXOOkK�ELQ�*KXGD\\kQ�RFK�6KD\NKHQ��$EGXOOkK�ELQ�4X��G�VYDUDGH�I|OMDQGH��/RY� RFK� SULV� WLOONRPPHU� $OOkK�� 'HQ� (QGH� RFK� Pn� $OOkKV� IULG RFK� YlOVLJQHOVHU� YDUD� |YHU� +DQV�VlQGHEXG��IDPLOM�RFK�I|OMHVODJDUH��9LGDUH��2P�GHW�lU�VRP�GHQ�IUnJDQGH�QlPQHU��DWW�SHUVRQHUQD�VRP�WLOOK|U�'MD�IDUL\\DK� EHU� WLOO� �$Ov�� DO�+DVDQ�� DO�+XVD\Q� RFK� GHUDV�PlVWDUH�� Vn� lU� GH� SRO\WHLVWHU� RFK�DYIlOOLQJDU�XU�LVODP�� YL�V|NHU�EHVN\GG�KRV�$OOkK��'n�lU�GHW�LQWH�WLOOnWHW�DWW�lWD�GHW�GH�VODNWDW�I|U�GHW�lU�G|WW�N|WW��lYHQ�RP�GH�VlJHU�%LVPLOOkK����
'HQ�lGOD�6KD\NKHQ��$EGXOOkK�ELQ��$EGLU�5DKPkQ�DO�'MLEUvQ�VWlOOGHV�I|OMDQGH�IUnJD���bUDGH�6KD\NK�� L� YnUW� ODQG� ILQQV�GHW� HQ�PDQ�VRP�lU�5kILGKv�RFK�DUEHWDU�VRP�VODNWDUH��0lQQLVNRU�IUnQ�$KO�XV�6XQQDK�NRPPHU� WLOO� KRQRP� I|U� DWW� In� VLQD�GMXU� VODNWDGH�RFK� lYHQ� HQ�GHO� UHVWDXUDQJHU�VDPDUEHWDU�PHG�GHQQD�5kILGKv�SHUVRQ�RFK�DQGUD�5kILGKDK�PHG�VDPPD�\UNH��9LONHQ�lU�GRPHQ�I|U�DWW�VDPDUEHWD�PHG�GHQQD�5kILGKv�RFK�VnGDQD�VRP�KRQRP"�9LONHQ�GRP�JlOOHU�I|U�GHW�KDQ�VODNWDU��lU�GHW� WLOOnWHW� HOOHU� I|UEMXGHW"� *H� RVV� HWW� GRPVOXW� � Pn� $OOkK� EHO|QD� HU� RFK� $OOkK� lU� GHQ� VRP� JHU�IUDPJnQJ���:D��DOD\NXP�XV�VDOkP�ZD�UDKPDWXOOkK�ZD�EDUDNkWXK��9LGDUH��5kILGKDKV�VODNW�lU�LQWH�WLOOnWHQ�RFK�GHW�lU�LQWH�WLOOnWHW�DWW�lWD�GHW�GH�VODNWDW��Sn�JUXQG�DY�DWW�5kILGKDK�I|U�GHW�PHVWD�lU�SRO\WHLVWHU�Gn�GH�VWlQGLJW�EHU�WLOO��$Ov�ELQ�$Ev�7kOLE�L�VYnUD�RFK�L�OlWWD�WLGHU��WLOO�RFK�PHG�Sn��$UDIkW��YLG�7DZkI�RFK�YLG�6D�v��'H�EHU�WLOO�KDQV�V|QHU�RFK�WLOO�GHUDV�LPDPHU�VnVRP�YL�PnQJD�JnQJHU�K|UW��'HWWD�lU�GHQ�VW|UVWD�DYJXGDG\UNDQ�RFK�DYIDOO�XU�LVODP�YLONHW�PDQ�I|UWMlQDU�DWW�G|GDV�I|U�
�� DV�6XQQDK���������DY�DO�.KDOOkO��'HWWD�lU�HWW�W\GOLJJ|UDQGH�DY�,PkP�$KPDG�DWW�5kILGKDK�lU�RWURJQD��� DV�6XQQDK���������DY�DO�.KDOOkO��� DO�)LVDO�ILO�0LODO�ZDQ�1LKDO��������DY�,EQ�+D]P�
�� DO�.KDWvE�DO�%DJKGkGvV��DO�.LIk\DK���VLG������ �������
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/LNDVn�|YHUGULYHU�GH�L�VLQ�EHVNULYQLQJ�DY��$Ov��UDGKL\D�$OOkKX��DQK��RFK�EHVNULYHU�KRQRP�PHG�VnGDQW�VRP�HQGDVW SDVVDU�$OOkK��VRP�YL�K|UW�IUnQ�GHP�L��$UDIkW��'lUPHG�lU�GH�DYIlOOLQJDU�Sn�JUXQG�DY�DWW�GH�JMRUGH�KRQRP�WLOO�KHUUH��VNDSDUH�RFK�VlJHU�DWW�KDQ�NRQWUROOHUDU�XQLYHUVXP��NlQQHU�WLOO�GHW�RVHGGD��KDU�I|UPnJDQ�DWW�VNDGD�RFK�J|UD�Q\WWD�VDPW�DQGUD�EHVNULYQLQJDU�'H I|UWDODU�lYHQ�GHQ�bGOD�.RUDQHQ�RFK�SnVWnU�DWW�I|OMHVODJDUQD�I|UIDOVNDGH�GHQ�RFK�WRJ�ERUW�P\FNHW�XU� GHQ� VRP� KDU� DWW� J|UD�PHG� SURIHWHQV� �VDOOk� $OOkKX� �DOD\KL�ZD� VDOODP� IDPLOM�� RFK� GHUDV� ILHQGHU��'lUI|U�KDU�GH�LQWH�GHQ�VRP�I|UHELOG�RFK�DQVHU�GHQ�LQWH�YDUD�HWW�EHYLV�'H�EDNWDODU�lYHQ�GH�VWRUD�I|OMHVODJDUQD�VnVRP�GH�WUH�NDOLIHUQD��GH�|YULJD�WLR��PXVOLPHUQDV�P|GUDU�RFK�GH�NlQGD�I|OMHVODJDUQD�VRP�$QDV��'MkELU��$E��+XUD\UDK�RFK�DQGUD��'H�DFFHSWHUDU�LQWH�GHUDV�DKkGvWK�I|U�GH�SnVWnU�DWW�GH�lU�RWURJQD�
'H�I|OMHU�LQJD�DKkGvWK�L�DO�%XNKkUv�RFK�0XVOLP�I|UXWRP�GH�VRP�EHUlWWDWV�DY�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��IDPLOM��'H�I|OMHU�SnKLWWDGH�DKkGvWK�HOOHU�VnGDQD�GHW�LQWH�ILQQV�EHYLV�RP�I|U�GHW�GH�VlJHU��bQGn�K\FNODU�GH�RFK� VlJHU�PHG�VLQD� WXQJRU�VnGDQW�VRP�LQWH�ILQQV� L�GHUDV�KMlUWDQ��,�VLWW� LQUH�ILQQV�VnGDQW�GH�LQWH�YLVDU�GLJ�RFK�GH�VlJHU��µ'HQ�VRP�LQWH�KDU�7DTL\DK�KDU�LQJHQ�UHOLJLRQ���'lUI|U�VND�QL�LQWH�OnWD�HU�OXUDV�QlU�GH�NDOODU�WLOO�EURGHUVNDS�RFK�NlUOHN�WLOO�6KDUv�DK«RFK�Vn�YLGDUH��+\FNOHUL�lU�GHUDV� WURVXSSIDWWQLQJ�� Pn�$OOkK�EHVN\GGD�RVV�IUnQ�GHUDV�RQGVND�RFK�Pn�$OOkK�VNlQND�IULG�RFK�YlOVLJQHOVH�|YHU�0XKDPPDG��KDQV�IDPLOM�RFK�KDQV�I|OMHVODJDUH���
'HW�SnVWnGGD�NDSLWOHW�µDO�:LOk\DKµ
8U�ERNHQ�µ)DVO�XO�.KLWkEµ�
µ2��QL�VRP�WURU��WUR�Sn�GH�WYn�OMXVHQ�9L�VlQGH�QHU�I|U�DWW�OlVD�0LQD�YHUVHU�RFK�YDUQD�HU�I|U�VWUDIIHW�Sn�HQ�VWRU�GDJ��7Yn�OMXV�L�YDUDQGUD�RFK�-DJ�lU�GHQ�DOO�+|UDQGH�DOO�6HHQGH��'H�VRP�YDU�WURJQD�RFK�+DQV�VlQGHEXG�L�YHUVHUQD�NRPPHU�DWW�YDUD�L�EHKDJOLJD�JnUGDU��PHQ�GH�VRP�EOHY�RWURJQD�HIWHU�DWW�GH�WURWW�Gn�GH�EU|W�|YHUHQVNRPPHOVHQ�RFK�GHW�GH�ORYDW�VlQGHEXGHW�NRPPHU�DWW�NDVWDV�LQ�L�KHOYHWHVHOGHQ��'H�YDU�RUlWWIlUGLJD�PRW�VLJ�VMlOY�RFK�O\VVQDGH�LQWH�Sn�SURIHWHQV�UnG��'H�NRPPHU�DWW�In�GULFND�NRNDQGH�YDUPW�YDWWHQ��6DQQHUOLJHQ�lU�$OOkK�'HQ�VRP�JDY�OMXV�nW�KLPODUQD�RFK�MRUGHQ�VRP�+DQ�EHKDJDU��+DQ�YDOGH�XW�6LQD�lQJODU�RFK�JMRUGH�GH�WURHQGH�L�6LQ�VNDSHOVH��$OOkK�J|U�GHW�+DQ�EHKDJDU��GHW�ILQQV�LQJHQ�JXG�I|UXWRP�+RQRP��GHQ�%DUPKlUWLJH�)|UEDUPDUHQ��'H�I|UH�GHP�EHGURJ�VLQD�SURIHWHU��PHQ�+DQ�WRJ�KDQG�RP�GHP�RFK�GHUDV�EHGUDJDQGH�RFK�Gn�-DJ�WDU�QnJRQ�VNHU�GHW�NUDIWIXOOW�RFK�VPlUWIXOOW��$OOkK�I|UVW|UGH��ÇG�RFK�7KDP�G�I|U�GHW�GH�JMRUGH�RFK�JMRUGH�GHP�WLOO�HQ�SnPLQQHOVH�nW�HU�RFK�lQGn�IUXNWDU�QL�LQWH��2FK�)LU��Q�Gn�KDQ�|YHUVNUHG�VLQD�JUlQVHU�PRW�0�Vk�RFK�KDQV�EURU�+kU�Q�-DJ�GUlQNWH�KRQRP�RFK�DOOD�VRP�I|OMGH�KRQRP��6n�DWW�GHW�Pn�YDUD�HWW�WHFNHQ�PHQ�GH�IOHVWD�DY�HU�lU�XSSURULVND��$OOkK�NRPPHU�DWW�VDPOD�GHP�Sn�6DPOLQJVGDJHQ�RFK�Gn�NRPPHU�GH�LQWH�DWW�NXQQD�VYDUD�QlU�GH�IUnJDV��+HOYHWHVHOGHQ�lU�GHUDV�YLVWHOVHSODWV�RFK�VDQQHUOLJHQ�lU�$OOkK�$OOYHWDQGH�$OOYLV��2��GX�VlQGHEXGHW��IUDPI|U�PLQ�YDUQLQJ��VDQQHUOLJHQ�NRPPHU�GH�DWW�YHWD��
�� 'HQQD�)DWZk�IUDPI|UGHV�DY�GHQ�lGOD�6KD\NKHQ�QlU�KDQ�IUnJDGHV�RP�DWW�VDPDUEHWD�PHG�5kILGKDK�nUHW������+��'HW�VlJV�DWW�6KD\NKHQ��$EGXOODK�DO�'MLEUvQ�lU�GHQ�HQGH VRP�VlJHU�DWW�5kILGKDK�lU�RWURJQD��PHQ�VDQQLQJHQ�lU�DWW�LPDPHUQD�IUnQ�6DODI�WLOO�VHQDUH�LPDPHU�DQVHU�DWW�GHQQD�VHNW�lU�RWURJHQ�HIWHU�DWW�PDQ�EHYLVDW�I|U�GHP�RFK�GH�LQWH�NDQ�VN\OOD�Sn�RNXQQLJKHW�



1nJUD�DY�6Kv�DKV�WURVXSSIDWWQLQJDU�$EGXOOkK�ELQ�0XKDPPDG�DV�6DODIv

ZZZ � G D U X O K D G L W K � F RP��

'H�VRP�YlQGH�VLJ�ERUW�IUnQ�PLQD�WHFNHQ�RFK�PLQ�GRP�I|UORUDGH��'H�VRP�KnOOHU�VLWW�O|IWH�NRPPHU�-DJ�DWW�EHO|QD�PHG�XQGHUEDUD�JnUGDU��6DQQHUOLJHQ�LQQHKDU�$OOkK�HQ�HQRUP�I|UOnWHOVH�RFK�EHO|QLQJ��2FK�VDQQHUOLJHQ�lU��$Ov�HQ�DY�GH�JXGIUXNWLJD��2FK�VDQQHUOLJHQ�NRPPHU�9L�DWW�JH�KRQRP�KDQV�IXOOVWlQGLJD�UlWWLJKHW�Sn�GRPHGDJHQ��9L�KDU�LQWH�JO|PW�ERUW�I|UWU\FNHW�PRW�KRQRP��9L�KDU�KHGUDW�KRQRP�|YHU�KHOD�GLQ�IDPLOM��I|U�VDQQHUOLJHQ�lU�KDQ�RFK�KDQV�DYNRPPD�WnOPRGLJD�RFK�GHUDV�ILHQGH�lU�GH�NULPLQHOODV�OHGDUH��6lJ�WLOO�GHP�VRP�EOHY�RWURJQD�HIWHU�DWW�GH�WURWW�KDU�QL�EHJlUW�GHW�YDFNUD�L�MRUGHOLYHW��URDW�HU�GlU�RFK�JO|PW�GHW�$OOkK�RFK�+DQV�VlQGHEXG�ORYDGH�HU�RFK�EUXWLW�HUD�O|IWHQ�HIWHU�DWW�GH�EHNUlIWDWV�IDVWlQ�YL�JDY�HU�H[HPSHO�Vn�DWW�QL�Pn�YlJOHGDV��2�GX�VlQGHEXGHW�9L�VlQGH�QHU�W\GOLJD�WHFNHQ�GlU�GHW�VWnU�YHP�VRP�NRPPHU�DWW�G|�WURHQGH�RFK�DWW�GHW�NRPPHU�IUDP�GH�VRP�YlQGHU�VLJ�ERUW�HIWHU�GLJ��/lPQD�GHP�I|U�GH�lU�OlPQDGH��6DQQHUOLJHQ�KDU�9L�I|UEHUHWW�nW�GHP��HQ�GDJ�Gn�LQJHQ�NRPPHU�DWW�KMlOSD�GHP�RFK�GH�LQWH�NRPPHU�DWW�I|UEDUPDV��'HUDV�SODWV�NRPPHU�DWW�YDUD�L�KHOYHWHW�VRP�GH�LQWH�NRPPHU�DWW�OlPQD��6n�SULVD�GLQ�+HUUHV�QDPQ�RFK�YDU�HQ�DY�GHP�VRP�IDOOHU�QHG�L�WLOOEHGMDQ��9L�VlQGH�0�Vk�RFK�+kU�Q�VRP�HIWHUWUlGDUH�PHQ�GH�YDU�RUlWWIlUGLJD�PRW�+kU�Q��0HQ�WnODPRG�lU�YDFNHUW�RFK�YL�I|UYDQGODGH�GHP�WLOO�DSRU�RFK�JULVDU�RFK�I|UEDQQDGH�GHP�WLOOV�GDJHQ�GH�NRPPHU�DWW�XSSYlFNDV��+D�WnODPRG�I|U�VDQQHUOLJHQ�NRPPHU�GH�DWW�In�VH��9L�VlQGH�PHG�GLJ�GRPDUQD�VnVRP�YL�JMRUGH�PHG�GH�WLGLJDUH�VlQGHEXGHQ��2FK�YL�JMRUGH�GLJ�WLOO�HQ�UnGJLYDUH�nW�GHP�Vn�DWW�GH�Pn�nWHUYlQGD��'HQ�VRP�YlQGHU�VLJ�ERUW�IUnQ�PLWW�NDOO�NRPPHU�-DJ�DWW�nWHUVlQGD��'H�NDQ�QMXWD�L�VLQ�RWURKHW�HQ�OLWHQ�WLG��Vn�IUnJD�LQWH�RP�GH�VYHNIXOOD��2��SURIHWHQ��9L�KDU�L�GH�WURHQGHV�QDFNDU�VDWW�HWW�O|IWH��Vn�WD�HPRW�GHW�RFK�YDU�HQ�DY�GH�WDFNVDPPD���$Ov� � lU�|GPMXN�Sn�QDWWHQ�RFK�QHGIDOOHU� L� WLOOEHGMDQ�� IUXNWDU�GRPHGDJHQ�RFK�KRSSDV�Sn�VLQ�+HUUHV�EHO|QLQJ��VlJ��NDQ�PDQ�MlPI|UD�KRQRP�PHG�GH�VRP�I|UWU\FNWH�RFK�NlQGH�WLOO�0LWW�VWUDII"�9L�NRPPHU�DWW�KlOOD�NRNDQGH�YDWWHQ�Sn�GHUDV�QDFNDU�RFK�GH�NRPPHU�DWW�nQJUD�VLQD�JlUQLQJDU�9L� KDU� JHWW� GLJ� JODGD� Q\KHWHU� RP� UlWWIlUGLJ� DYNRPPD� RFK� GH� NRPPHU� LQWH� DWW� EU\WD� PRW� 9nU�EHIDOOQLQJ��'H�NRPPHU�DY�0LJ�DWW�In�IULG�RFK�I|UEDUPDQGH�OHYDQGH��G|GD�RFK�Sn�GRPHGDJHQ�RFK�GH�VRP�KDWDU�GHP�HIWHU�GLJ�NRPPHU�DWW�GUDEEDV�DY�0LQ�9UHGH��I|U�VDQQHUOLJHQ�lU�GH�HWW�RQW�RFK�I|UORUDQGH�IRON��0HQ� GH� VRP� I|OMHU� GHUDV� YlJ� NRPPHU� DWW� I|UEDUPDV� DY�0LJ� RFK� GH� lU� VlNUD� L� UXPPHQ��2FK� DOO�ORYSULVDQ�WLOOIDOOHU�$OOkK�YlUOGDUQDV�+HUUHµ���
'HQ�SnVWnGGD�µ)kWLPDKV�WDYODµ
µ'HWWD�lU�HQ�ERN�IUnQ�$OOkK�GHQ�.UDIWIXOOH��GHQ�9LVH�WLOO�0XKDPPDG�+DQV�SURIHW��OMXV��VlQGHEXG��DYVNLOMDUH�RFK�EHYLV��+DQ�VlQGH�QHU�GHQ�WLOOI|UOLWOLJH�$QGHQ�WLOO�KRQRP�IUnQ�YlUOGDUQDV�+HUUH��0XKDPPDG��I|UKlUOLJD�PLQD�1DPQ��WDFND�I|U�PLQD�JnYRU�RFK�I|UQHND�GHP�LQWH��6DQQHUOLJHQ�lU�-DJ�$OOkK�RFK�GHW�ILQQV�LQJHQ�DQQDQ�JXG�lQ�PLJ��GHQ�VRP�I|UGHODW�GH�WYn�VWRUKHWHUQD��VSULGLW�XW�GH�WYn�P|UNUHQ��GRPHGDJHQV�'RPDUH��
�� 'HWWD�lU�GHW�SnVWnGGD�NDSLOHW�´DO�:LOk\DK´�KlPWDW�IUnQ�ERNHQ�´)DVO�XO�.KLWkE�Iv�,WKEkW�7DKUvI�.LWkE�5DEE�LO�$UEkE´��+lU�nWHUJHV�GHQ�WU\FNWD�WH[WHQ�Vn�DWW�GHQ�OlVDQGH�NDQ�VH�KXU�GH�VYDUDU�PRW�$OOkK�VRP�ORYDW�DWW�EHVN\GGD�6LQ�%RN�IUnQ�I|UlQGULQJ�RFK�I|UIDOVNQLQJ�
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6DQQHUOLJHQ�lU�MDJ�$OOkK�RFK�GHW�ILQQV�LQJHQ�DQQDQ�JXG�lQ�0LJ��'HQ�VRP�|QVNDU�HQ�DQQDQ�lQ�0LQ�I|UWUlIIOLJKHW�HOOHU�IUXNWDU�QnJRQ�DQQDQ�UlWWYLVD�lQ�0LQ�NRPPHU�-DJ�DWW�JH�HWW�KnUGDUH�VWUDII�lQ�MDJ�JLYLW�QnJRQ�DQQDQ�DY�VNDSHOVHQ��0LJ�VND�QL�G\UND�RFK�QL�VND�I|UOLWD�HU�Sn�0LJ��9DUMH� JnQJ� MDJ� VlQW� HQ� SURIHW�� KDU� KDQ� IXOOJMRUW� VLQD� GDJDU� RFK�Gn� KDQV� WLGVIULVW� WDJLW� VOXW� KDU� -DJ�WLOOI|UVDWW�HQ�I|UP\QGDUH��-DJ� KDU� JMRUW� GLJ� I|UWUlIIOLJDUH� lQ� SURIHWHUQD� RFK� GLWW� I|UP\QGDUVNDS� I|UWUlIIOLJDUH� lQ� GH� DQGUD�I|UP\QGDUVNDSHQ��-DJ�KDU�I|UlUDW�GLJ�PHG�GLQD�OHMRQXQJDU�RFK�EDUQEDUQ�+DVDQ�RFK�+XVD\Q��-DJ� JMRUGH�+DVDQ� WLOO� HQ� UnGJLYDUH� L� NXQVNDS� HIWHU� DWW� KDQV� IDUV� WLG� WDJLW� VOXW� RFK�+XVD\Q� WLOO� HQ�EHYDUDUH� DY� XSSHQEDUHOVHQ�RFK� -DJ� I|UlUDGH�KRQRP�PHG�PDUW\UVNDSHW�RFK�JDY�KRQRP�HWW� O\FNOLJW�VOXW��+DQ�lU�GHQ�ElVWH�VRP�G|WW�PDUW\UG|GHQ�RFK�K|JVW�L�JUDGHU�DY�DOOD�PDUW\UHU��0LQD�IXOOVWlQGLJD�RUG�ILQQV�PHG�KRQRP�RFK�PLQD�IUDPI|UGD�EHYLV�KRV�KRQRP��(IWHU�KDQV�VWDPWUlG�JHU�-DJ�EHO|QLQJ�RFK�VWUDIIDU��'HQ�I|UVWH�DY�GHP�lU��$Ov��GHQ�ElVWH�G\UNDUHQ�RFK�GHQ�YDFNUDVWH�DY�0LQD�I|UPHGODUH�VRP�YDULW��+DQV�VRQ�lU�OLN�VLQ�IDUIDU�GHQ�SULVDGH�0XKDPPDG��LQQHKDYDUHQ�DY�0LQ�NXQVNDS�RFK�YLVKHW��'H�VRP�PLVVWlQNHU�QnJRW�RP�'MD�IDU�NRPPHU�DWW�I|UJnV��$WW�VYDUD�PRW�KRQRP�lU�VRP�DWW�VYDUD�PRW��$Ov��'HW�VDQQD�RUGHW�IUnQ�PLJ�DWW�MDJ�NRPPHU�DWW�I|UlUD�'MD�IDUV�JUDY�RFK�J|UD�KRQRP�O\FNOLJ�PHG�KDQV�6Kv�DK��KDQV�DQKlQJDUH�RFK�QlUD��6HQDUH�GUDEEDGHV�0�Vk� DY� HQ� VYnU� SU|YQLQJ�PHQ� HQ� DY�PLQD� WUnGDU� NRPPHU� LQWH� DWW�EU\WDV��PLQD�EHYLV�NRPPHU�LQWH�DWW�YDUD�GROGD�RFK�0LQD�I|UPHGODUH�NRPPHU�DWW�GULFND�XU�I\OOGD�ElJDUH��'HQ�VRP�I|UQHNDU�HQ�DY�GHP�KDU�I|UQHNDW�0LQD�JnYRU�RFK�GHQ�VRP�lQGUDU�HQ�YHUV�XU�0LQ�ERN�KDU�EDNWDODW�0LJ��9H� GH� EDNWDODQGH� I|UQHNDUQD� HIWHU� 0�Vk�� 0LQ� WMlQDUH�� lOVNDGH� RFK� YlOVLJQDGH� RFK� �$Ov� 0LQ�I|UPHGODUH�� GHQ� -DJ� JHU� VHJHU� RFK� �«�����RFK� VRP� MDJ� SU|YDGH� JHQRP� DWW� OnWD� KRQRP� WD� |YHU�SURIHWNDOOHW��+DQ� NRPPHU� DWW� G|GDV� DY� HQ� VWROW� GHPRQ� RFK� EHJUDYDV� L� VWDGHQ� VRP� E\JJGHV� DY� GHQ� UlWWIlUGLJD�WMlQDUHQ�YLG�VLGDQ�DY�PLQ�RQGDVWH�VNDSHOVH��'HW� VDQQD� RUGHW� IUnQ�0LJ� DWW� -DJ� NRPPHU� DWW� EHRUGUD� KRQRP� JHQRP�0XKDPPDG�� KDQV� VRQ�RFK�HIWHUWUlGDUH�HIWHU�KRQRP�RFK�GHQ�VRP�lUYHU�KRQRP��+DQ�LQQHKDU�0LQ�NXQVNDS��0LQ�KHPOLJKHW�RFK�0LWW�EHYLV�PRW�0LQ�VNDSHOVH��9DUMH� WMlQDUH� VRP� WURU� Sn� KRQRP�NRPPHU� WLOO�SDUDGLVHW�RFK� -DJ� OnWHU�KRQRP� I|UPHGOD� I|U� VMXWWLR�SHUVRQHU�XU�VLQ�IDPLOM�VRP�DOOD�I|UWMlQDW�KHOYHWHW��'H� EOHY� WLOO� VOXW� O\FNOLJD� I|U� DWW� KDQ� lU� �$Ov�0LQ� I|UPHGODUH� RFK�0LQ� I|OMDUH�� GHQ� VRP� YLWWQDU� L�VNDSHOVHQ�RFK�lU�VDQQLQJVHQOLJ�L�PLQ�XSSHQEDUHOVH��8U� KRQRP�NRP�GHQ� VRP� NDOODGH� WLOO�0LQ� YlJ� RFK� EHYDUDUHQ� DY�0LQ�NXQVNDS�� DO�+DVDQ� RFK� KDQ�IXOOJMRUGH�GHW�PHG�VLQ�VRQ����������(Q�EDUPKlUWLJKHW�WLOO�VNDSHOVHQ�VRP�KDU�0�VkV�IXOOVWlQGLJKHW���ÍVkV�VN|QKHW�RFK�$\\�EV�WnODPRG��0LQD� I|UPHGODUH�XQGHU�KDQV� WLG�NRPPHU� DWW� VlQND� VLQD�KXYXGHQ� VnVRP�GH� OlPQDQGH�NRPPHU� DWW�VlQND�VLQD�KXYXGHQ�RFK�GH�VND�G|GDV��EUlQQDV�RFK�YDUD�UlGGD��VNUlFNVODJQD�RFK�SDQLNVODJQD��-RUGHQ�VND�WlFNDV�PHG�GHUDV�EORG�RFK�RO\FND�VSULGDV�EODQG�GHUDV�NYLQQRU�'H�lU�0LQD�VDQQD�I|UPHGODUH��*HQRP�GHP�DYOlJVQDU� MDJ�YDUMH�SU|YQLQJ��JHQRP�GHP�NRPPHU�YDUMH� MRUGElYQLQJ�IUDP�RFK�JHQRP�GHP�WDU�-DJ�ERUW�V\QGHU�RFK�KDW��gYHU�GHP�YLODU�IULG�RFK�YlOVLJQHOVH�DY�GHUDV�+HUUH��
�� (WW�RW\GOLJW�RUG�VRP�LQWH�NXQGH�IDVWVWlOODV��� (WW RW\GOLJW�RUG�VRP�LQWH�NXQGH�IDVWVWlOODV�
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'H�lU�GH�YlJOHGGDµ�
�$EGXU�5DKPkQ�ELQ�6kOLP�VDGH���$E��%DVvU�VDGH���2P�GX�XQGHU�GLWW�OLY�HQGDVW�K|U�GHWWD�XWWDO�lU�GHW�WLOOUlFNOLJW�I|U�GLJ�� ����
%|QHQ�PRW�4XUD\VKV�DYJXGDU��
0HG�GHQ�DYVHV�E|Q�PRW�$E��%DNU�RFK��8PDU��UDGKL\D�$OOkKX��DQKXP��
,�$OOkKV�'HQ�%DUPKlUWLJH�)|UEDUPDUHQV�1DPQ��2�$OOkK�JH�IULG�|YHU�0XKDPPDG�RFK�0XKDPPDGV�IDPLOM��2�$OOkK�I|UEDQQD�4XUD\VKV DYJXGDU��GHVV�WUROOGRP��GMlYXO��GHVV�O|JQ�RFK�G|WWUDU��GH�VRP�EU|W�PRW�'LQ�EHIDOOQLQJ��'H�VRP�I|UQHNDGH�'LQ�XSSHQEDUHOVH��YlJUDGH�'LQD�JnYRU��YDU�RO\GLJD�PRW�'LWW�VlQGHEXG��lQGUDGH�'LQ� UHOLJLRQ�� I|UIDOVNDGH�'LQ� %RN�� lOVNDGH�'LQD� ILHQGHU�� I|UNDVWDGH�'LQD� JnYRU�� RJLOWLJI|UNODUDGH�'LQD�ODJDU��I|UNDVWDGH�'LQD�SOLNWHU��DYI|OO�IUnQ�'LQD�EHYLV��WRJ�'LQD�I|UPHGODUH�WLOO�ILHQGHU�RFK�'LQD�ILHQGHU�WLOO�QlUD�RFK�NlUD��GH�VWUHG�L�'LQD�OlQGHU�RFK�I|UVW|UGH�'LQD�WMlQDUH�2�$OOkK�I|UEDQQD�GHP�RFK�OLNDVn�GHUDV�I|OMHVODJDUH��GHUDV�NlUD��GHUDV�JUXSSHU�RFK�GHUDV�YlQQHU��I|U�GH�I|UVW|UGH�SURIHWNDOOHWV�KHP��VWlQJGH�LJHQ�GHVV�G|UU�RFK�UHY�QHU�GHVV�WDN��'H�ILFN�KLPOHQ�DWW�Qn�MRUGHQ��GHW�K|JVWD�Qn�GHW�OlJVWD��GHW�\WWUH�Qn�GHW�LQUH��'H�UHY�XSS�KDQV�IDPLOM��I|UVW|UGH�KDQV�I|OMHVODJDUH��P|UGDGH�KDQV�EDUQ��'H�OlPQDGH�KDQV�WDODUVWRO��UnG�RFK�NXQVNDS�RFK�I|UQHNDGH�KRQRP�VRP�LPDP��'H�JMRUGH�DYJXGDG\UNDQ�PRW�VLQ�+HUUH�Vn�KDQ�I|UVWRUDGH�GHUDV�V\QGHU�RFK�OlW�GHP�I|U�HYLJW�I|UEOL�L�IODPPRUQD��9HW�GX�YDG�IODPPRUQD�lU��'HW�lU�GlU�PDQ�YDUNHQ�NDQ�|YHUOHYD�HOOHU�V|ND�VN\GG�2�$OOkK� I|UEDQQD� GHP� I|U� YDUMH� V\QG� GH� EHJnWW�� VDQQLQJ� GH� GROW�� WDODUVWRO� GH� EHVWLJLW�� WURHQGH�GH�KDWDW��K\FNODUH�GH�WDJLW�VRP�YlQ��I|UPHGODUH�GH�VNDGDW��DYYLVDG�GH�VN\GGDW��lUOLJ�GH�DYYLVDW��RWURJHQ�GH�KMlOSW��LPDP�GH�KDWDW��SOLNW�GH�lQGUDW��UHODWHULQJ�GH�I|UQHNDW��RQGVND�GH�VSULGLW��EORG�VRP�IOXWLW�L�GHUDV�nGURU��JRGKHW�GH�E\WW�XW��RWURKHW�GH�LQI|UW��O|JQ�GH�VDJW��DUY�GH�VWXOLW��VNDWW�GH�WDJLW��I|UEMXGQD�VDNHU� GH� WDJLW� GHO� DY�� IHPWHGHO� GH�JMRUW� WLOOnWHQ�� IDOVNKHW�GH� LQI|UW��RUlWWYLVD�GH� VSULGLW��K\FNOHUL�GH�J|PW�� VYHN�GH�J|PW�� I|UWU\FN�GH� VSULGLW�� O|IWH�GH�EUXWLW�� I|UOLWHOVH�GH� I|UUnWW�� �|YHUHQVNRPPHOVH�GH�EUXWLW�� WLOOnWQD�GH�JMRUW� WLOO� I|UEMXGHW�� I|UEMXGQD�GH�JMRUW� WLOO� WLOOnWQD��PDJH�GH� VSUlWW�XSS�� IRVWHU�GH�VOlQJW� XW�� EU|VWNRUJ� GH� NURVVDW�� ERN� GH� ULYLW� V|QGHU�� JUXSS� GH� VSOLWWUDW�� RPW\FNW� GH� I|UQHGUDW��I|UQHGUDG�GH�O\IW�XSS��UlWWLJKHW�GH�I|UEMXGLW��O|JQ�GH�J|PW��VW\UH�GH�VWXOLW�RFK�LPDP�GH�EUXWLW�PRW�2�$OOkK�I|UEDQQD�GHP�I|U�YDUMH�YHUV�GH�I|UIDOVNDW��SOLNW�GH�OlPQDW��VXQQDK�GH�lQGUDW��GRP�GH�WDJLW�ERUW�� UnG� GH� EUXWLW�� PHGGHODQGH� GH� lQGUDW�� DQJHOlJHQKHW� GH� VODUYDW� ERUW�� WURO\GQDG� GH� EUXWLW��
�� DO�.kIv�DY�DO�.XOD\Qv����������DO�:kIv�DY�)D\GK�DO�.kVKkQv��I|UVWD�ERNHQ���������,NPkO�XG�'vQ�DY�,EQ�%kE�\DK�DO�4XPPv�VLG�����������VDPW�,�OkP�XO�:DUk�DY�$E���$Ov�DW�7DEDUVv�VLG������
�� 5kILGKDK�SnVWnU�DWW�GHQQD�´)kWLPDKV�WDYOD´�VlQGHV�QHU�PHG�'MLEUvO���DOD\KLV�VDOkP��WLOO�)kWLPDK��UDGKL\D�$OOkKX��DQKk��HIWHU�SURIHWHQV��VDOOD�$OOkKX��DOD\KL�ZD�VDOODP��ERUWJnQJ�RFK�DWW��$Ov�ELQ�$Ev�7kOLE��UDGKL\D�$OOkKX��DQK��YDU�J|PG�EDNRP�HWW�VN\QNH�Gn�'MLEUvO�NRP�QHU�WLOO�)kWLPDK���$Ov�VNUHY�QHU�GHW�'MLEUvO���DOD\KLV�VDOkP��VDGH�WLOO�)kWLPDK �UDGKL\D�$OOkKX��DQKk���YLONHW�QlPQWV�DY�DO�.XOD\Qv�L�ERNHQ�´DO�.kIv´��������������'HWWD�lU�O|JQ�RFK�HWW�RHUK|UW�I|UWDO�HIWHUVRP�XSSHQEDUHOVHQ�DYEU|WV�HIWHU�VlQGHEXGHWV��VDOOD�$OOkKX�
DOD\KL�ZD�VDOODP��ERUWJnQJ��bQGn�DQVHV�GHUDV�SnKLWWDGH�WDYOD�YDUD�OLND�YLNWLJ�I|U�GHP�VRP�GHQ�9lOGLJD�.RUDQHQ�lU�I|U�$KO�XV�6XQQDK�
�� %|QHQ�PRW�4XUD\VKV�DYJXGDU�WU\FNWHV�Vn�DWW�OlVDUHQ�NDQ�VH�YDG�GlU�VWnU�RFK�YLONHW�DYVHU�$E��%DNU���8PDU���8WKPkQ�RFK�+DIVDK��UDGKL\D�$OOkKX��DQKXP�DGMPD�vQ��
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EHYLWWQHOVH�GH�KHPOLJKnOOLW��NDOO�GH�I|UIDOVNDW��EHYLV�GH�I|UQHNDW��OLVW�GH�LQI|UW��I|UUnGHOVH�GH�NRPPLW�PHG�RFK�I|UKLQGHU�GH�XSSUlWWDW�2�$OOkK�I|UEDQQD�GHP�PHG�GHW�HQGDVW�'X�NlQQHU�WLOO�RFK�J|U�I|UEDQQHOVHQ�ULNOLJ��HYLJ�RFK�VWlQGLJ�XWDQ� DYEURWW�� /nW� GHQ� DOGULJ� XSSK|UD�� HQ� I|UEDQQHOVH� XWDQ� E|UMDQ� HOOHU� VOXW�� cW� GHP� RFK� GHUDV�PHGKMlOSDUH��I|UVYDUDUH��QlUD�RFK�NlUD��GH�VRP�XQGHUNDVWDW�VLJ GHP�RFK�GH�VRP�EHU�I|U�GHP��GH�VRP�I|OMHU�GHP��GH�VRP�I|OMHU�GHUDV�RUG�RFK�GH�VRP�WURU�Sn�GHUDV�UHJOHU�6lJ� I\UD� JnQJHU��2�$OOkK� SOnJD� GHP�PHG� HWW� VWUDII� VRP� KHOYHWHWV� IRON� V|NHU� EHVN\GG� IUnQ��ÇPvQ��YlUOGDUQDV�+HUUH�6HGDQ� VlJHU�PDQ� I\UD� JnQJHU��2�$OOkK� I|UEDQQD� GHP� DOOLKRS��2�$OOkK� IULG� |YHU�0XKDPPDG�RFK�0XKDPPDGV�IDPLOM��%HULND�PLJ�PHG�GHW�'X�WLOOnWLW�RFK�LQWH�GHW�GX�I|UEMXGLW�RFK�VN\GGD�PLJ�IUnQ�IDWWLJGRP��0LQ�+HUUH�MDJ�KDU�YDULW�GnOLJ��I|UWU\FNW�PLJ�VMlOY�RFK�EHNlQW�PLQD�V\QGHU��+lU�VWnU�MDJ�QX�PHOODQ�'LQD�+lQGHU�Vn�J|U�YDG�GX�YLOO�PHG�PLJ��-DJ�EHU�RP�I|UOnWHOVH�RFK�NRPPHU�LQWH�DWW�nWHUJn�WLOO�GHW�RFK�RP� MDJ�nWHUJnU� WLOO�GHW�Vn�VYDUD�PLJ�PHG�I|UOnWHOVH�DY�'LQ�)|UWUlIIOLJKHW��'LQD�*nYRU��'LQ�)|UOnWHOVH�RFK�'LQ�+lUOLJKHW�R�'X�I|UEDUPDUQDV�)|UEDUPDUH�
2FK IULG�|YHU�GHW�ElVWD�DY�VlQGHEXGHQ�RFK�GHQ�VLVWD�SURIHWHQ�VDPW�KDQV�JRGD�RFK�UHQD�IDPLOM��PHG�'LQ�EDUPKlUWLJKHW�R�'X�I|UEDUPDUQDV�)|UEDUPDUH��
6OXWRUG
(IWHU�GHWWD�PLQ�PXVOLPVNH�EURGHU��QX�PnVWH�GX�YDUD�|YHUHQV�PHG�PLJ�RP�DWW�GHQ� VRP�KDU�GHQQD�I|UVW|UGD�UHOLJLRQ�LQWH�lU�HQ�PXVOLP�lYHQ�RP�KDQ�JHU�GHQ�QDPQHW�LVODP��9LONHQ�lU�Gn�GLQ�SOLNW�GX�NlUD�PRQRWHLVWLVND�PXVOLP�PRW�5kILGKDK��VlUVNLOW�QlU�GH�OHYHU�EODQG�PXVOLPHUQD�RFK�KlUOHGHU�VLJ�WLOO�GHP"
'LQ�SOLNW�lU�DWW�DNWD�GLJ�I|U�GHP�RFK�DWW� LQWH�KDQGOD�PHG�GHP��'X�VND�DNWD�GLJ�I|U�GHUDV� O|PVND�WURVXSSIDWWQLQJ� VRP�E\JJHU�Sn� ILHQGVNDS�PRW�YDUMH�PRQRWHLVW� VRP� WURU� DWW�$OOkK�lU�+HUUHQ�� LVODP�UHOLJLRQHQ�RFK�0XKDPPDG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��SURIHW�RFK�VlQGHEXG�
6KD\NK�XO�,VOkP�,EQ�7D\PL\\DK��UDKLPDKXOOkK��VDGH��µ(Q�5kILGKv�SHUVRQ�DQYlQGHU�K\FNOHUL�Sn�DOOD�KDQ�OHYHU�PHG��I|U�UHOLJLRQHQ�L�KDQV�KMlUWD�lU�HQ�UXWWHQ�UHOLJLRQ�VRP�InU�KRQRP�DWW�OMXJD��I|UUnGD�RFK�EHGUD�PlQQLVNRU�RFK�|QVND�GHP�RQW��+DQ�J|U�VLWW�ElVWD�I|U�DWW�I|UVW|UD�I|U�GHP�RFK�XWVlWWD�GHP�I|U�GHQ�RQGVND�KDQ�I|UPnU��+DQ�DYVN\V�DY�GHP�VRP�LQWH�NlQQHU�KRQRP��I|U�IDVWlQ�PDQ�LQWH�YHW�DWW�KDQ�lU�5kILGKv��NDQ�PDQ�VH�K\FNOHULHW�L�KDQV�DQVLNWH�RFK�L�KDQV�PMXND�WDOµ���
'H� LQK\VHU� ILHQGVNDS�RFK�KDW�PRW�RVV��$OOkKV� I|UEDQQHOVH�|YHU� GHP��+XU� I|UYLUUDGH� lU� LQWH�GHUDVEHJUHSS�� bQGn� ILQQHU� PDQ� EODQG� $KO�XV�6XQQDKV� DOOPlQKHW� GH� VRP� OnWLW� VLJ� OXUDV� DY� GHP�� 'H�EHEODQGDU� VLJ�PHG�GHP� L� VLQD�YDUGDJOLJD� OLY�RFK� OLWDU�Sn�GHP��$OOW�GHWWD�EHURU�Sn�DWW�PDQ�YlQW�VLJ�ERUW� IUnQ� $OOkKV� UHOLJLRQ� RFK� NlQQHGRPHQ� DY� GHVV� UHJOHU� VRP� EHRUGUDU�PXVOLPHQ� DWW� DJHUD� HQOLJW�WURVXSSIDWWQLQJHQ� RP�NlUOHN� WLOO� YDUMH�PRQRWHLVWLVN�PXVOLP�RFK� I|UNODUD� VLJ� IUL� IUnQ� YDUMH� RWURJHQ�HOOHU�DYJXGDG\UNDUH�
0HG�GHWWD�YHW�YL�QX�YLOND�SOLNWHU�YL�VRP�PXVOLPHU�KDU��PHQ�ILQQV�GHW�QnJRQ�VRP�WDU�HPRW�GHW"
�� 0DIkWvK�XO�'MLQkQ��VLG������DY��$EEkV�DO�4XPPv��� 0LQKkGM�XV�6XQQDK�DQ�1DEDZL\\DK���������DY�,EQ�7D\PL\\DK��UDKLPDKXOOkK��
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9L�EHU�$OOkK�DWW�OnWD�6LQ�UHOLJLRQ�VHJUD��XSSK|MD�6LWW�2UG�DWW�|YHUJH�5kILGKDK�RFK�GH�VRP�JnWW�PHG�GHP��DWW�J|UD�GHP�WLOO�NULJVE\WH�nW�PXVOLPHUQD�9L� EHU� $OOkK� DWW� VNlQND� IULG� RFK� YlOVLJQHOVHU� nW� YnU� SURIHW� 0XKDPPDG�� KDQV� IDPLOM� RFK� KDQV�I|OMHVODJDUH�
6DPPDQVWlOOW DY�'HQ�IDWWLJH�LQI|U�VLQ�+HUUHV�I|UOnWHOVH�$EGXOOkK�ELQ�0XKDPPDG�DV�6DODIv0n�$OOkK�I|UEDUPD�KRQRP��KDQV�I|UlOGUDU�RFK�DOOD�PXVOLPHU
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9L�UnGHU�WLOO�I|OMDQGH�E|FNHU�I|U�DWW�VYDUD�PRW�5kILGKDK�
6KD\NK�XO�,VOkP�,EQ�7D\PL\\DKV�)DWkZk�0LQKkGM�XV�6XQQDK�DY�6KD\NK�XO�,VOkP�,EQ�7D\PL\\DK�DO�0LODO�ZDQ�1LKDO�DY�DVK�6KDKUDVWkQv�DO�)DUT�ED\Q�DO�)LUDT�DY�DO�%DJKGkGv�0DTkOkW�XO�,VOkPL\\vQ�DY�DO�$VK�DUv�
1XWLGD�I|UIDWWDUH�
6KHLNKHQ�,KVkQ�,ODKv�7KDKvUV��UDKLPDKXOOkK��E|FNHU�µ0DV·DODW�DW�7DTUvEµ�DY�VKHLNKHQ�1kVLU�DO�4DIIkUv�µ8V�O�PDWKDE�DVK�6Kv�DK�DO�,WKQk��DVKUL\\DKµ�DY�VKHLNKHQ�1kVLU�DO�4DIIkUv�6KHLNKHQ�0XKDPPDG�0kO�8OOkKV�E|FNHU�Pn�$OOkK�EHYDUD�KRQRP�µ7DEGvG�DWK�7KLOkP�ZD� WDQEvK�DQ�1L\\kP��DOk�NKDWDU�DW�7DVKD\\X���DOkO�0XVOLPvQ�ZDO�,VOkPµ�DY�VKHLNKHQ�6XOD\PkQ�DO�'MDEKkQ�Pn�$OOkK�EHYDUD�KRQRP�
'HW�ILQQV�PnQJD�DQGUD�E|FNHU�lQ�GHP��$WW�YL�LQWH�QlPQHU�GHP�lU�I|U�DWW�GHWWD�lU�HQ�VDPPDQIDWWQLQJ��LQWH�I|U�DWW�GH�lU�EHJUlQVDGH�
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