
6�IL\\DKV�UHDOLD�0XKDPPDG�ELQ�5DEv·�ELQ�+kGv�DO�0DGNKDOv�

�ZZZ�GDUXOKDGLWK�FRP�

�
+DTvTDW�XV�6�IL\\DK�
Iv 'KDZZ
�LO�.LWkE�

ZDV�6XQQDK�
>6DQQLQJHQ�RP�6�IL\\DK�L�OMXVHW�DY�%RNHQ�RFK�6XQQDK@�

�
)|UIDWWDUH��6KD\NK�0XKDPPDG�ELQ�5DEv��DO�0DGNKDOv�

gYHUVlWWQLQJ��$E��0�Vk�DO�$OEkQv�
)RUPDWWHULQJ���$EGXOODWHHI�$OOXQGL�



6�IL\\DKV�UHDOLD�0XKDPPDG�ELQ�5DEv·�ELQ�+kGv�DO�0DGNKDOv�

�ZZZ�GDUXOKDGLWK�FRP�

� )|URUG ����������������������������������������������������������������������������������������������������������������������������� ��,QWURGXNWLRQ ������������������������������������������������������������������������������������������������������������������� ��'HILQLWLRQHQ�DY�6�IL\\DK����������������������������������������������������������������������������������������������� ��6�IL\\DKV�I|UVWD�IUDPWUlGDQGHQ ������������������������������������������������������������������������������������+XU�XSSNRP�6�IL\\DK" ��������������������������������������������������������������������������������������������������6�IL\\DKV�OlURU �����������������������������������������������������������������������������������������������������������������6�IL\\�QV�Y|UGQDG�PRW�VLQD�6KD\NKHU �������������������������������������������������������������������������6NLOOQDGHQ�PHOODQ�=XKG��DVNHWLVP��RFK�6�IL\\DK �������������������������������������������������������([HPSHO�Sn�GH�H[WUHPD�6�IL\\�QV�V\QGHU �������������������������������������������������������������������,EQ�¶$UDEv�RFK�HQDQGHW�DY�UHOLJLRQHUQD������������������������������������������������������������������������6�IL\\�QV�PLUDNHO ������������������������������������������������������������������������������������������������������������$YVOXWQLQJ������������������������������������������������������������������������������������������������������������������������
�



6�IL\\DKV�UHDOLD�0XKDPPDG�ELQ�5DEv·�ELQ�+kGv�DO�0DGNKDOv�

�ZZZ�GDUXOKDGLWK�FRP�

�
-

)|URUG��
�
/RY� RFK� SULV� WLOONRPPHU�$OOkK� DOOHQD�RFK�Pn� YlOVLJQHOVH� RFK� IUHG� YDUD�PHG�GHQ�VLVWH�SURIHWHQ��9LGDUH���
'HWWD�lU� OHNWLRQHQ�MDJ�K|OO�I|U�VWXGHQWHUQD�Sn�'kU�XO�+DGvWK� L�0DNNDK�nU������+�RFK� GHQ� JnU� XQGHU� QDPQHW� µ6�IL\\DKV� UHDOLD� L� OMXVHW� DY� 4XU·kQHQ� RFK� 6XQQDKµ��'lUHIWHU�|QVNDGH�QnJUD�YlOJnQJV|QVNDQGH�SHUVRQHU�DWW�In�WU\FND�RFK�SXEOLFHUD�GHQ�I|U�DWW� JDJQD� IRONHW� L� DOOPlQKHW�RFK� MDJ�JLFN�PHG�Sn�GHW� WURWV� WLGVSUHVVHQ��8QGHU�WLGHQ� MDJ� I|UEHUHGGH�GHQ�� WlQNWH� MDJ�Sn�GHQ� I|UVWnQGVQLYn�KRV�GH� HOHYHU� I|U� YLOND�GHQQD� OHNWLRQ� K|OOV� RFK� GlUI|U� lU� GHQ� OlWWI|UVWnHOLJ� VDPWLGLJW� VRP� GHQ� EHKDQGODU�IOHUD�DY�lPQHWV�V\QSXQNWHU�²�RFK�ORY�RFK�SULV�WLOONRPPHU�$OOkK��
-DJ�EHU�$OOkK��WD·kOk��DWW�GHQ�JDJQDU�YDUMH�VDQQLQJVVWUlYDQGH�SHUVRQ��6DQQHUOLJHQ�lU�$OOkK�YlO�PHGYHWHQ�RP�YnUD�DYVLNWHU����
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�
$OO�ORY�RFK�SULV�WLOONRPPHU�$OOkK��9L�ORYSULVDU�+RQRP��V|NHU�+DQV�KMlOS�RFK�+DQV�I|UOnWHOVH��9L� V|NHU� VN\GG�KRV�$OOkK� IUnQ� YnUD� VMlODUV� RQGVND�RFK� IUnQ� YnUD�GnOLJD�KDQGOLQJDU��'HQ�VRP�$OOkK�YlJOHGHU�NDQ� LQJHQ�YLOVHOHGD��RFK�GHQ�$OOkK�YLOVHOHGHU�NDQ�LQJHQ�YlJOHGD���
-DJ� YLWWQDU� DWW� GHW� LQWH� ILQQV� QnJRQ� VDQQ� JXG� XWRP� $OOkK� DOOHQD� VRP� LQJHQ�PHGKMlOSDUH� KDU� RFK� MDJ� YLWWQDU� DWW� 0XKDPPDG� lU� +DQV� WMlQDUH� RFK� +DQV�VlQGHEXG���
9LGDUH���
$OOkK��WDEkUDN�ZD�WD·kOk��KDU�VNDSDW�RVV�RFK�JHWW�RVV�GHWWD�OLY�I|U�HWW�YlOGLJW�RFK�YLVW�V\IWH�²�YLONHW�+DQ�lOVNDU�RFK�lU�Q|MG�PHG�²�RFK�GHW�lU�DWW�HQEDUW�G\UND�+RQRP�XWDQ�DWW�OnWD�QnJRQ�GHOD�GHQQD�G\UNDQ�PHG�+RQRP��$OOkK��WD·kOk��VDGH���
� µ-DJ�KDU�HQEDUW�VNDSDW�'MLQQ�RFK�PlQQLVNRUQD�I|U�DWW�G\UND�0LJ�µ�
'lUPHG�VlUVNLOGH�$OOkK�PlQQLVNRUQD� IUnQ� UHVWHQ�DY� VNDSHOVHQ�JHQRP�DWW�YlOVLJQD�GHP�PHG�HWW�I|UVWnQG��PHG�YLONHW�GH�NDQ�OlUD�NlQQD�VLQ�+HUUH��/LNDVn�NODUDU�GH�DY�DWW� VNLOMD�PHOODQ�GHW�VRP�JDJQDU�RFK�VNDGDU�GHP��'lUXW|YHU�KDU�+DQ��VXEKkQDKX�ZD� WD·kOk��XWDY�6LQ�%DUPKlUWLJKHW� LQWH� OlPQDW�GHP�HQVDPPD�DWW� I|UOLWD� VLJ�Sn� VLWW�I|UVWnQG� I|U� DWW� NXQQD� VNLOMD� PHOODQ� GHW� VRP� JDJQDU� RFK� VNDGDU� GHP�� XWDQ� +DQ�VlQGH�VlQGHEXG�RFK�XSSHQEDUDGH�6NULIWHU�I|U�GHP��'H�EHVWnU�DY�DOOW�GHW�VRP�$OOkK�KDU�EHRUGUDW��I|UEMXGLW�VDPW�I|UHVNULYLW�RFK�GH�EHVLWWHU�DOOW�GHW�VRP�PlQQLVNRUQD�lU�L EHKRY�DY�I|U�DWW�XSSQn�IUDPJnQJ�RFK�YlOIlUG�L�GHWWD�OLY�VDPW�L�OLYHW�HIWHU�GHWWD���
(IWHU�DWW�VlQGHEXGHQ�KDGH�VlQWV��NYDUVWRG�LQWH�OlQJUH�QnJRQ�XUVlNW�I|U�GHQ�VRP�lU�XSSUlWWDG� Sn� YLOOIDUHOVH� HOOHU� DYYLNHU� IUnQ� $OOkKV� YlJ�� ,VWlOOHW� I|UWMlQDU� HQ� VnGDQ�PlQQLVND�DWW�VWUDIIDV��$OOkK��WD·kOk��VDGH��
� µ6lQGHEXG�VRP�I|UGH�PHG�VLJ�HWW�JODWW�EXGVNDS�RP�KRSS�RFK�YDUQDQGH�RUG��I|U�DWW�PlQQLVNRUQD��HIWHU�VlQGHEXGHQ��LQWH�VNDOO�NXQQD�VN\OOD�Sn��RNXQQLJKHW��LQI|U�$OOkK�µ�
$OOkK� DYVOXWDGH� RFK� IXOOERUGDGH� SURIHWNDOOHW� PHG� YnU� SURIHW� 0XKDPPDG� �VDOOk�$OOkKX� ¶DOD\KL� ZD� VDOODP��� +DQ� lU� GHW� VLVWD� RFK� IUlPVWD� VlQGHEXGHW� RFK� +DQ�XSSHQEDUDGH� GHQ� IUlPVWD� XSSHQEDUDGH� 6NULIWHQ� I|U� KRQRP�� 6nOHGHV� lU� KDQV�6KDUv·DK�GHQ� DOOUD� IXOONRPOLJDVWH� RFK� RPIDWWDQGH� XSSHQEDUDGH� YlJ��+DQ� GRJ� LQWH�I|U�DWW�GlUPHG�VOXWD�VLJ�WLOO�GHW�I|UQlPVWD�VlOOVNDSHW�DY�lQJODU��I|UUlQ�$OOkK��WD·kOk��
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IXOOERUGDGH�5HOLJLRQHQ� RFK� VNlQNWH� 6LQ�9lOVLJQHOVH� L� IXOODVWH�PnWW��'HWWD� QlPQHU�$OOkK� �WD·kOk�� L�YHUVHQ�VRP�XSSHQEDUDGHV� VWUD[� LQQDQ�KDQV� �VDOOk�$OOkKX� ¶DOD\KL�ZD�VDOODP��G|G��YLONHW�lJGH�UXP�Sn�¶$UDIDK�GDJHQ�XQGHU�$YVNHGVYDOOIlUGHQ��
�µ'HQQD�GDJ�KDU�MDJ�IXOOERUGDW�PLQ�UHOLJLRQ�I|U�HU��VNlQNW�HU�0LQ�YlOVLJQHOVH�L�IXOODVWH�PnWW�RFK�-DJ�lU�Q|MG�PHG�DWW�,VOkP�VNDOO�YDUD�HU�UHOLJLRQ�µ�
'lUPHG�IDQQV�GHW�LQWH�XWU\PPH�I|U�QnJRQ��RDYVHWW�YHP�SHUVRQHQ�lU��DWW�LQQRYHUD�QnJRQWLQJ� WLOO� UHOLJLRQHQ�HOOHU�GUD�ERUW� IUnQ�GHQ��'HVVXWRP�YDU�7DZKvG�GHW� I|UVWD�$OOkKV� VlQGHEXG� �VDOOk� $OOkKX� ¶DOD\KL� ZD� VDOODP�� NDOODGH� WLOO�� YLONHW� XWWU\FNV� PHG�WURVEHNlQQHOVHQ�µGHW�ILQQV� LQJHQ�VDQQ�JXG�XWRP�$OOkK�RFK�0XKDPPDG�lU�$OOkKV�VlQGHEXGµ�� +DQ� WLOOEULQJDGH� WUHWWRQ� nU� L� 0DNNDK� PHG� DWW� HQEDUW� NDOOD� WLOO� GHWWD�XWWDODQGH��/LNDVn�NDOODGH�GH�|YULJD� VlQGHEXGHQ� WLOO�GHWWD�XWWDODQGH�RFK�GH�E|UMDGH�DOOD�PHG�DWW�NDOOD�VLQD�IRON�JHQRP�DWW�VlJD��
� µ'\UND�$OOkK�²�QL�KDU�LQJHQ�DQQDQ�JXG�lQ�+RQRP�µ�
6nOHGHV�lU�7DZKvG�GHW�DOOUD�YlVHQWOLJDVWH�VlQGHEXGHQ�NRP�PHG��GHUDV�JHPHQVDPPD�PnO�� JUXQGSHODUHQ� L� DOOW� GH� NDOODGH� WLOO�� IDNWRUQ� VRP� GH� YDU� JUXQGDGH� Sn� VDPW�DQOHGQLQJHQ�WLOO�DWW�GH�VlQGHV��%HYLVHW�I|U�GHWWD�NDQ�ILQQDV�L�PnQJD�YHUVHU��1nJUD�DY�GHP�lU�$OOkKV��WD·kOk��8WWDODQGHQ��
� µ7LOO�YDUMH�VDPIXQG�KDU�9L�OnWLW�HWW�VlQGHEXG�NRPPD��I|U�DWW�I|UNXQQD���µ'\UND�$OOkK�RFK�KnOO�HU�ERUWD�IUnQ�DYJXGDG\UNDQ�µ�%ODQG�GHVVD�IDQQV�GHQ�VRP�$OOkK�YlJOHGGH��RFK�GHW�IDQQV�GHQ�VRP�G|PGH�VLJ�VMlOY�DWW�Jn�YLOVH��*n�GlUI|U�XW�L�YlUOGHQ�RFK�VH�YDG�VOXWHW�EOHY�I|U�GHP�VRP�NDOODGH�VDQQLQJHQ�I|U�O|JQ�µ�
µ9L�VlQGH�1�K�WLOO�KDQV�IRON�RFK�KDQ�VDGH�µ�'\UND�$OOkK�²�QL�KDU�LQJHQ�DQQDQ�JXG�lQ�+RQRP��-DJ�IUXNWDU�I|U�HU�HWW�VWUDII�HQ�'DJ�DY�VYnUDVWH�YnQGDµ�µ�
µ2FK�WLOO�¶ÇG��VlQGH�9L��GHUDV�EURGHU�+�G��+DQ�VDGH��µ'\UND�$OOkK��PLWW�IRON�²�QL�KDU�LQJHQ�DQQDQ�JXG�lQ�+RQRP��)UXNWDU�QL�LQWH"µµ�
µ2FK�WLOO�7KDP�G��VlQGHV��GHUDV�EURGHU�6kOLK��+DQ�VDGH��µ'\UND�$OOkK��PLWW�IRON��1L�KDU�LQJHQ�JXG�XWRP�+RQRP��+DQ�VNDSDGH�HU�DY�MRUG«µ�
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� µ2FK�WLOO�0DG\DQ��VlQGHV��GHUDV�EURGHU�6KX·D\E��+DQ�VDGH��µ'\UND�$OOkK��PLWW�IRON��1L�KDU�LQJHQ�JXG�XWRP�+RQRP�µµ�
'HW� I|UHNRPPHU� HWW� VWRUW� DQWDO� YHUVHU� YLOND� W\GHU� Sn� DWW� 7DZKvG� YDU� GHW� I|UVWD�VlQGHEXGHQ� NDOODGH� VLQD� IRON� WLOO�� HIWHUVRP� 7DZKvG� lU� ,VOkPV� JUXQGSHODUH� VDPW�VDPWOLJD� VlQGHEXGV� RFK� SURIHWHUV� UHOLJLRQ�� 1lU� GHQ� JUXQGOlJJDQGH� SULQFLSHQ� lU�IDVWVWlOOG�� E\JJHU� PDQ� GH� UHVWHUDQGH� KDQGOLQJDUQD� RFK� GRPDUQD� Sn� GHW�� 'HWWD�LQQHElU�LQWH�DWW�GHQ�VRP�NDOODU�WLOO�,VOkP�VNDOO�VH�QHG�Sn�,VOkPV�|YULJD�JUHQDU��PHQ�GHW� I|UHNRPPHU�HQ�|YHUHQVNRPPHOVH�RP�DWW� HQ�KDQGOLQJ� lU� YDUNHQ�NRUUHNW� HOOHU�JRGNlQG�RP�LQWH�XW|YDUHQV�WURVOlUD�lU�NRUUHNW��([HPSHOYLV�SUHFLV�VRP�GHW�LQWH�lU�UlWW�DWW�YL�E\JJHU�HWW�KXV�I|UUlQ�YL�KDU�E\JJW�JRGD�JUXQGHU��6NXOOH�GHW�E\JJDV�XWDQ�GHW��NRPPHU�KXVHW�JDQVND�Vn�VQDUW�UDVD�RFK�IDOOD� LKRS��'HQQD�UHDOLD�EHWRQDV�PHG�WDQNH�Sn�DWW�DYJXGDG\UNDQ�²�YLONHQ�lU�PRWVDWVHQ� WLOO�7DZKvG�²�lU�VW|UUH�V\QG�RFK�EURWW�lQ�QnJRQ�DQQDQ�V\QG��6nOHGHV�XQGHUUlWWDU�$OOkK��WD·kOk��DWW�+DQ�LQWH�NRPPHU�DWW�I|UOnWD�QnJRQ�VRP�G|U�VRP�DYJXGDG\UNDUH��$OOkK��WD·kOk��VDGH��
�µ$OOkK�I|UOnWHU�LQWH�GHQ�VRP�VlWWHU�PHGKMlOSDUH�YLG�+DQV�VLGD��PHQ�+DQ�I|UOnWHU�GHQ�+DQ�YLOO�YDG�VRP�KHOVW�I|UXWRP�GHWWD�µ���
)|U� YDUMH� V\QG� VRP� HQ� SHUVRQ� J|U� VLJ� VN\OGLJ� WLOO�� VDPWLGLJW� VRP� GHQ� lU� XQGHU�DYJXGDG\UNDQ�RFK�KlGHOVH��ILQQV�GHW�KRSS�RP�DWW�$OOkK�I|UOnWHU�GHQQD�SHUVRQ�RFK�KDQV� V\QG� RFK� GlUPHG� I|U� LQ� KRQRP� L� SDUDGLVHW� Vn� OlQJH� KDQ� lU� IUL� IUnQ�DYJXGDG\UNDQ��0HQ�GHQ�VRP�G|U�RFK�lU�XSSUlWWDG�Sn�DYJXGDG\UNDQ�²�lYHQ�RP�KDQ�WLOOVNULYHU�VLJ�,VOkP�²�InU�VlNHUOLJHQ�KHOYHWHW�WLOO�ERQLQJ�²�Pn�$OOkK�VN\GGD�RVV�IUnQ�GHW����
'lUI|U�lU�GHW�Q|GYlQGLJW�DWW�YL�lU�PHGYHWQD�RP�GHQQD�RWUROLJW�YLNWLJD�IUnJD��Vn�DWW�YL� XSSPDQDU� IRONHW� WLOO� 7DZKvG�� YDUQDU� GHP� I|U� DYJXGDG\UNDQ� RFK� J|U� GHWWD� WLOO�KXYXGVDNHQ�YL�XSSPDQDU�WLOO���
1lU�$OOkKV�VlQGHEXG��VDOOk�$OOkKX�¶DOD\KL�ZD�VDOODP��VlQGH�0X·kGK�WLOO�<HPHQ�I|U�DWW�NDOOD�IRONHW�WLOO�,VOkP��OlUGH�KDQ�KRQRP�KXU�KDQ�VNXOOH�LQOHGD�VLWW�NDOO��+DQ�OlUGH�KRQRP�DWW�E|UMD�PHG�GHW�VRP�lU�DOOUD�YLNWLJDVW�RFK�GlUHIWHU�GHW�VRP�NRPPHU�HIWHU��,EQ�¶$EEDV��UDGKL\k�$OOkKX�¶DQKXPk��VDGH���
µ1lU� $OOkKV� VlQGHEXG� �VDOOk� $OOkKX� ¶DOD\KL� ZD� VDOODP�� VlQGH�0X·kGK� WLOO� <HPHQ��VDGH�KDQ�WLOO�KRQRP�µ�'X�NRPPHU�WLOO�HWW�IRON�IUnQ�%RNHQV�IRON��/nW�GHW�I|UVWD�VRP�GX�NDOODU�GHP�WLOO�YDUD� WURVEHNlQQHOVHQ�µ'HW� ILQQV� LQJHQ�VDQQ�JXG�XWRP�$OOkKµ�²�RFK�L�HQ�DQQDQ�YHUVLRQ�µ«�WLOO�DWW�GH�HQEDUW�G\UNDU�$OOkKµ��2P�GH�O\GHU�GLJ�L�GHW��VNDOO�GX�XQGHUUlWWD�GHP�RP�DWW�$OOkK�KDU� I|USOLNWLJDW�GHP�DWW� I|UUlWWD�E|QHQ� IHP�
� �������
� �������
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JnQJHU�RP�G\JQHW��2P�GH�O\GHU�GLJ�L�GHW��VNDOO�GX�XQGHUUlWWD�GHP�RP�DWW�$OOkK�KDU�I|USOLNWLJDW� GHP� DWW� EHWDOD� DOOPRVDQ�� 'HQ� WDV� IUnQ� GHUDV� ULND� RFK� JHV� WLOO� GHUDV�IDWWLJD�� 2P� GH� O\GHU� GLJ� L� GHW�� VNDOO� GX� DNWD� GLJ� I|U� DWW� WD� GHUDV� I|UQlPVWD�HJHQGRPDU�� $NWD� GLJ� I|U� GHQ� I|UWU\FNWHV� WLOOEHGMDQ�� VDQQHUOLJHQ� I|UHNRPPHU� GHW�LQJHW�VN\QNH�PHOODQ�GHQ�RFK�$OOkK�µ���
%HYLVHW�L�GHQQD�KDGvWK��lU�DWW�KDQ��VDOOk�$OOkKX�¶DOD\KL�ZD�VDOODP��OlUGH�KRQRP�KXU�KDQ�VNXOOH�NDOOD��IRONHW�WLOO�,VOkP��VDPW�DWW�KDQ�VNXOOH�E|UMD�PHG�7DZKvG�I|UH�DOOWLQJ�DQQDW��(IWHU� DWW�GH�KDGH�JMRUW� VLWW� LQWUlGH� WLOO�7DZKvG�� VNXOOH�KDQ�NDOOD�GHP� WLOO� GH�|YULJD�� I|UHVNULYQD� KDQGOLQJDUQD�� JHQRP� DWW� E|UMD� PHG� I|UUlWWQLQJHQ� DY� E|QHQ��YLONHQ� lU� GHQ� IUlPVWD� G\UNDQ�� 6nOHGHV� PnVWH� YDUHQGD� HQ� VRP� NDOODU� WLOO� ,VOkP� WD�$OOkKV�VlQGHEXG��VDOOk�$OOkKX�¶DOD\KL�ZD�VDOODP��VRP�I|UHELOG����
%U|GHU��'n�GHWWD�lU�NlQW��PnVWH�QL�YDUD�PHGYHWQD�RP�DWW�GHW�I|UHNRPPHU�HWW�DQWDO�GHVWUXNWLYD� NDOO� VRP� KDU� IXQQLWV� EDQG� 0XVOLPHUQD� RFK� VNDNDW� RP� RFK� VNDGDW�KMlUWDQV�WURVOlURU��'H�KDU�VPXWVDW�QHG�GHQ�UHQD�,VOkPLVND�WURVOlUDQ�RFK�YX[LW�WLOO�VLJ�Vn�SDVV� RFK� QnWW� HQ� Vn� SDVV� IDUOLJ� QLYn�� DWW� GH� VSOLWWUDW�0XVOLPHUQD� WLOO� VHNWHU� RFK�JUXSSHU��%HWUlIIDQGH�GHWWD�VDGH�SURIHWHQ��VDOOD�$OOkKX�¶DOD\KL�ZD�VDOODP����
µ6DQQHUOLJHQ� VSOLWWUDGHV� GH� VRP� I|UHWUlGGH� HU� EODQG� %RNHQV� IRON� WLOO� VMXWWLRWYn�JUXSSHU�� RFK�GHQQD� UHOLJLRQ�NRPPHU� DWW� VSOLWWUDV� WLOO� VMXWWLRWUH� JUXSSHU�� 6MXWWLRWYn�VNDOO�WLOO�(OGHQ�RFK�HQ�VNDOO�WLOO�SDUDGLVHW�RFK�GHW�lU�DO�'MDPk·DK�µ���
8WDQ�WYHNDQ�SnVWnU�VLJ�YDUHQGD�HQ�DY�GHVVD�VHNWHU�YDUD�GHQ�UlGGDGH��GHQ�NRUUHNWD�RFK� DWW� HQGDVW� GHQ� I|OMHU� VlQGHEXGHW� �VDOOk� $OOkKX� ¶DOD\KL� ZD� VDOODP��� 0HQ�VDQQLQJHQV� YlJ� lU� HQGDVW� HQ� YlJ� RFK� GHQ� OHGHU� WLOO� UlGGQLQJ�� $OOD� DQGUD� YlJDU�WLOONRPPHU�YLOOIDUHOVHQ�RFK� OHGHU� WLOO� XQGHUJnQJ�� ,EQ�0DV·�G� �UDGKL\k�$OOkKX� ¶DQK��VDGH���
µ$OOkKV�VlQGHEXG��VDOOk�$OOkKX�¶DOD\KL�ZD�VDOODP��GURJ�HWW�VWUHFN�PHG�VLQ�KDQG�RFK�VDGH�� µ'HWWD� lU� $OOkKV� 5DND� YlJ�µ� 'lUHIWHU� GURJ� KDQ� ROLND� VWUHFN� WLOO� K|JHU� RFK�YlQVWHU�RP�GHW�RFK�VDGH��µ'HVVD�lU�DQGUD�YlJDU��'HW�I|UHNRPPHU�LQWH�HQ�HQGD�YlJ�EODQG�GHP��XWDQ�DWW�GlU�VLWWHU�HQ�GMlYXO�RFK�NDOODU�WLOO�GHQ�µ�'lUHIWHU�OlVWH�KDQ�XSS���
µ'HWWD�lU�0LQ�5DND�YlJ��I|OM�GHQ�RFK�I|OM�LQWH��DQGUD��YlJDU�²�Gn�NDQ�QL�EOL�VNLOGD�IUnQ�+DQV�9lJ�µ��µ���
6DQQLQJHQV� YlJ� lU� DWW�PDQ� KnOOHU� VLJ� WLOO� $OOkKV� %RN� RFK�$OOkKV� VlQGHEXGV� �VDOOk�$OOkKX�¶DOD\KL�ZD�VDOODP��6XQQDK��YLONHW�QlPQV�L�KDGvWKHQ���
µ-DJ�KDU�OlPQDW�HU�PHG�WYn�VDNHU�VRP�QL�LQWH�NRPPHU�DWW�IDUD�YLOVH�PHG��$OOkKV�%RN�RFK�PLQ�6XQQDK��'H�NRPPHU�LQWH�DWW�VHSDUHUDV�I|UUlQ�GH�NRPPHU�WLOO�PLJ�YLG�PLQ�'DPP�µ���
'HVVXWRP�XQGHUUlWWDGH�$OOkKV�VlQGHEXG��VDOOk�$OOkKX�¶DOD\KL�ZD�VDOODP��RVV�RP�DWW�GHW�VWlQGLJW�NRPPHU�DWW�I|UHNRPPD�HQ�JUXSS�EODQG�KDQV�IRON�VRP�lU�XSSUlWWDG�Sn�
���DO�%XNKkUv�RFK�0XVOLP��
���$KPDG�RFK�$E��'kZ�G��*RG�HQOLJW�+kILGK�,EQ�+DGMDU��
����������
���$KPDG�RFK�DQ�1DVk·v��$XWHQWLVN��
��$O�+kNLP��$XWHQWLVN���
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VDQQLQJHQ� WLOOV� DWW� 'RPHGDJHQ� lJHU� UXP�� 'MkELU� ELQ� ¶$EGXOOkK� VDGH�� µ-DJ� K|UGH�$OOkKV�VlQGHEXG��VDOOk�$OOkKX�¶DOD\KL�ZD�VDOODP��VlJD���
µ'HW�NRPPHU�DOOWLG� ILQQDV�HQ�JUXSS� IUnQ�PLWW� IRON� VRP�VHJUDQGH�lU�XSSUlWWDG�Sn�VDQQLQJHQ��IUDP�WLOOV�DWW�'RPHGDJHQ�lJHU�UXP�µ���
.lUH�EURGHU��'HWWD�lU�HQ�LQOHGQLQJ�WLOO�GHW�lPQH�VRP�MDJ�WlQNWH�EHKDQGOD�RFK�JnU�XQGHU� QDPQHW�� µ6�IL\\DKV� UHDOLD� L� OMXVHW� DY� 4XU·kQHQ� RFK� 6XQQDKµ�� 6�IL\\DK� KDU�HIWHU�GHQ� WUHGMH�JHQHUDWLRQHQ�HIWHU�+LGMUDK�IUDP�WLOO� LGDJ��SnYHUNDW�RHUK|UW�PnQJD�0XVOLPHUV�OLY��'HQ�KDU�QnWW�VLQ�WRSS�GH�VLVWD�nUKXQGUDGHQ�RFK�KDU�InWW�0XVOLPHUQDV�WURVOlUD�DWW� DYYLND� IUnQ�GHVV�NRUUHNWD�EDQD� VRP�GHQ�bGOD�4XU·kQHQ�RFK�GHQ� UHQD�6XQQDKQ� KDGH� IDVWVWlOOW�� 'HWWD� lU� 6�IL\\DKV� IDUOLJDVWH� DVSHNW�� HIWHUVRP� 6�Iv�WlQNDQGHW� KDU� NRPELQHUDWV� PHOODQ� Y|UGQDGHQ� DY� GH� IURPPD� PlQQLVNRUQD� RFK�6KD\NKHU� RFK� |YHUGULIWHQ� L� DWW� Y|UGD� GH� G|GD�� Sn� VDPPD� VlWW� VRP� GHW� KDU�NRPELQHUDWV� PHG� WHRULQ� DWW� DOOWLQJ� VNDSDW� HJHQWOLJHQ� lU� $OOkK� �G� Y� V�:DKGDW�XO�:XGM�G��� I|U�DWW� LQWH� WDOD�RP�,VOkPV�|YULJD� DVSHNWHU�YLOND�6�IL\\DK�KDU� I|UGlUYDW��'HUDV�I|OMHVODJDUH�OLWDU�WLOO�DQGUD��PHGDQ�GH�O|JQDNWLJW�KlYGDU�DWW�GH�OLWDU�WLOO�$OOkK��RFK�GH�WLOOlPSDU�PXQNYlVHQ��/LNDVn�KDU�GH�DYYlUMW�DQGDQ�I|U�'MLKkG�PHG�QnJRW�GH�KlYGDU�YDUD�VW|UUH�'MLKkG��QlPOLJHQ�NDPSHQ�PRW�HQV�HJHQ�GULIW��'HWWD�JUXQGDU�GH�Sn�XWWDODQGHW���
µ9L�KDU�nWHUYlQW�IUnQ�PLQGUH�'MLKkG�WLOO�VW|UUH�'MLKkG��NDPSHQ�PRW�HQV�HJHQ�GULIW�µ��
'HQQD� KDGvWK� VDNQDU� JUXQG� RFK� KDU� GH� VHQDVWH� nUKXQGUDGHQ� VNlQNW� HWW� J\OOHQH�WLOOIlOOH� WLOO� NRORQLVWLVND� NUDIWHU� I|U� DWW�RFNXSHUD�GH� IOHVWD�0XVOLPVND� OlQGHU� ²�RFK�LQWH�KHOOHU�KDU�6�IL\\DK�XSSK|UW�DWW�VlWWD�XSS�VLWW�WlOW�L�0XVOLPHUQDV�OlQGHU��

���0XVOLP��
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'HILQLWLRQHQ�DY�6�IL\\DK���
9DUI|U�NDOODV�GHQ�I|U�GHWWD�QDPQ"�2UGHW�µ6�IL\\DKµ�KlUVWDPPDU�IUnQ�GHW�JUHNLVND�RUGHW� µ6RSKLDµ� RFK� EHW\GHU� YLVKHW�� 'HW� KDU� RFNVn� VDJWV� DWW� GHW� lU� HWW� RUG� VRP�KlQYLVDU� WLOO�\OOHNOlGHU� �6�I���'HWWD�RUG�lU�GHW�PHVW� WUROLJD��HIWHUVRP�\OOHNOlGHU�YDU�HWW�WHFNHQ�Sn�DVNHWLVP��=XKG���'HW�VlJV�DWW�GHWWD�JMRUGHV�I|U�DWW�WD�OLNQHOVHQ�DY�¶ÍVk�ELQ� 0DU\DP� �¶DOD\KLV�VDOkP��� 6KD\NK�XO�,VOkP� ,EQ� 7D\PL\\DK� �UDKLPDKXOOkK��UDSSRUWHUDGH�L�µ0DGMP�·�XO�)DWkZkµ��������DWW�GHW�KDGH�QnWW�0XKDPPDG�ELQ�6vUvQ�DWW�HWW�YLVVW�IRON�NOlGGH�VLJ�L�\OOHNOlGHU�I|U�DWW�OLNQD�¶ÍVk�ELQ�0DU\DP��'n�VDGH�KDQ���
µ'HW� I|UHNRPPHU�HWW� IRON� VRP�KDU�YDOW�RFK� I|UHGUDJLW� DWW� NOl� VLJ� L� \OOHNOlGHU�RFK�KlYGDU�GlUPHG�DWW�GH�YLOO�OLNQD�DO�0DVvK�ELQ�0DU\DP��'RFN�KnOOHU�YL�YnU�SURIHWV�YlJ�NlUDUH��RFK�SURIHWHQ��VDOOD�$OOkKX�¶DOD\KL�ZD�VDOODP��NOlGGH�VLJ�L�ERPXOO�RFK�DQGUD�W\JHU�µ��
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6�IL\\DKV�I|UVWD�IUDPWUlGDQGHQ���
%HWUlIIDQGH� 6�IL\\DKV� I|UVWD� IUDPWUlGDQGHQ�� YDU� RUGHW� µ6�IL\\DKµ� RNlQW� Sn�I|OMHVODJDUQDV� WLG�� 6lNHUOLJHQ� YDU� GHW� RNlQW� XQGHU� GH� WUH� I|UVWD� RFK� IUlPVWD�JHQHUDWLRQHUQD� RFK� EOHY� LVWlOOHW� NlQW� HIWHU� GH� WUH� GHP�� 6KD\NK�XO�,VOkP� ,EQ�7D\PL\\DK� �UDKLPDKXOOkK�� VDGH� DWW� 6�IL\\DKV� I|UVWD� IUDPWUlGDQGHQ� lJGH� UXP� L� DO�%DVUDK�L�,UDN��'lU�KDGH�QnJUD�PlQQLVNRU�|YHUGULYLW�LQRP�G\UNDQGHW�RFK�DYVlJDQGHW�IUnQ� GHW� YlUOGVOLJD� OLYHW� ²� QnJRW� VRP� DOGULJ� QnJRQVLQ� KDGH� VNnGDWV� QnJRQ�DQQDQVWDQV����

��0DGMP�·�XO�)DWkZk���������
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+XU�XSSNRP�6�IL\\DK"���
'n�6�IL\\DK�I|UVW�E|UMDGH��YDU�GHW�LQJHQWLQJ�VRP�WRWDOW�VlUVNLOGH�VLJ�RFK�DYYHN��XWDQ�HQEDUW� HQ� |YHUGULIW� LQRP� DVNHWLVP�� I|UUlWWDQGHW� DY� 'KLNU� VDPW� XW|YDQGHW� DY� HQ�RWUROLJ� JXGVIUXNWDQ�Gn�PDQ�NRP� LKnJ�$OOkK�� ,EODQG�NXQGH�GHW� Jn� Vn� OnQJW�� DWW� HQ�SHUVRQ� NXQGH� IDOOD� PHGYHWVO|V� RFK� W� R� P� G|� Gn� KDQ� K|UGH� HQ� YHUV� L� YLONHQ�EHVWUDIIQLQJ�QlPQGHV��'HWWD�NDQ�VNnGDV�L�KLVWRULHQ�RP�DO�%DVUDKV�GRPDUH�=XUkUDK�ELQ�$ZIk��VRP�XQGHU�0RUJRQE|QHQ�OlVWH��
� µ1lU�GHW�EOnVHV�L�EDVXQHQ�µ���
RFK�GlUSn� I|OO� G|G�QHU��7LOOLND� I|UHNRPPHU� KLVWRULHQ�RP�$E��'MDKU� GHQ�EOLQGH��+DQ� I|OO� G|G� Gn� 6kOLK� DO�0XUUv� OlVWH� nW� KRQRP�� $QGUD� EOHY� I|UVWXPPDGH� Gn� GH�K|UGH� 4XU·kQHQ� OlVDV� XSS�� 6KD\NK�XO�,VOkP� ,EQ� 7D\PL\\DK� NRPPHQWHUDGH� GHWWD�RFK�VDGH���
µ'HWWD� I|UHNRP� LQWH� EODQG� I|OMHVODJDUQD�� 'n� GHW� I|UVW� G|N� XSS�� NULWLVHUDGH�I|OMHVODJDUH�RFK�HIWHUI|OMDUH�VRP�$VPk·�ELQW�$Ev�%DNU��¶$EGXOOkK�ELQ�D]�=XED\U�RFK�0XKDPPDG�ELQ� 6vUvQ� GHW� RFK�KlYGDGH� DWW� GHW� YDU� HQ�%LG·DK� RFK�PRWVlWWQLQJ� WLOO�I|OMHVODJDUQDV�KDQGOLQJDU�µ���
,EQ�XO�'MDZ]v�VDGH�L�µ7DOEvV�,EOvVµ���
µ6�IL\\DK� lU� HQ� YlJ� YDUV� E|UMDQ� HQGDVW� KDQGODGH� RP� DYKnOOVDPKHW� IUnQ� GHW�YlUOGVOLJD�OLYHW��'lUHIWHU�E|UMDGH�GH�VRP�WLOOVNUHY�VLJ�GHQ�lJQD�VLJ�nW�VnQJ�RFK�GDQV��6nOHGHV� VO|W� VLJ�GH� VRP�VWUlYDGH�HIWHU� OLYHW� HIWHU�GHWWD� WLOO�GHP�Sn�JUXQG�DY�GHUDV�XSSHQEDUD� DYVlJDQGH� IUnQ�GHW�YlUOGVOLJD� OLYHW��RFK� OLNDVn� VO|W� VLJ�GH� VRP�VWUlYDGH�HIWHU�GHWWD�OLY�WLOO�GHP�Sn�JUXQG�DY�GHW�HQNOD�RFK�OlWWVLQQLJD�OLY�GH�OHYGH�µ���
$E��=DKUDK� VDGH�RP�DQOHGQLQJHQ� WLOO� 6�IL\\DKV�XSSG\NDQGH�RFK�GHVV�KlUNRPVWV�NlOOD���
�'HQ�I|UVWD�NlOODQ��1nJUD�0XVOLPVND�G\UNDUH�ULNWDGH�DOO�VLQ�XSSPlUNVDPKHW�PRW�DYKnOOVDPKHW� IUnQ�GHW�YlUOGVOLJD� OLYHW�RFK� I|U� DWW� NXQQD�lJQD� VLJ� nW�G\UNDQ��'HWWD�E|UMDGH�I|UVW�Sn�SURIHWHQV��VDOOk�$OOkKX� ¶DOD\KL�ZD�VDOODP��WLG��Gn�YLVVD�I|OMHVODJDUH�EHVO|W� VLJ� WLOOEULQJD�QlWWHUQD� L�E|Q�RFK� V|PQO|VKHW��$QGUD�EHVO|W� VLJ� I|U�DWW� IDVWD�GDJOLJHQ�� PHGDQ� DQGUD� EHVO|W� VLJ� I|U� DWW� XQGYLND� lNWHQVNDSVI|UKnOODQGHQ� PHG�NYLQQRU��1lU�SURIHWHQ��VDOOk�$OOkKX�¶DOD\KL�ZD�VDOODP��ILFN�UHGD�Sn�GHWWD��VDGH�KDQ���
�9DG�lU�GHW�I|U�IHO�PHG�GHVVD�PlQQLVNRU�VRP�VlJHU�VnGlU"�-DJ�IDVWDU�RFK�MDJ�EU\WHU�IDVWDQ��MDJ�I|UUlWWDU�E|QHQ�RFK�MDJ�VRYHU�RFK�MDJ�JLIWHU�PLJ�PHG�NYLQQRU��'HQ�VRP�YlQGHU�PLQ�6XQQDK�U\JJHQ��lU�LQWH�IUnQ�PLJ�����
���������
���0DGMP�·�XO�)DWkZk���������
���7DOEvV�,EOvV��VLG�������
���DO�%XNKkUv�RFK�0XVOLP�
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'HVVXWRP�lU�PXQNYlVHQGHW�I|UEMXGHW�L�4XU·kQHQ��$OOkK�VDGH��
� �0HQ�VMlOYD�LQI|UGH�GH�PXQNYlVHQGHW�����
(IWHU�DWW�SURIHWHQ��VDOOk�$OOkKX�¶DOD\KL�ZD�VDOODP��KDGH�JnWW�ERUW�RFK�VOXWLW�VLJ�WLOO�GHW�K|JVWD�VlOOVNDSHW�EODQG�lQJODUQD�RFK�HQ�VWRU�GHO�DY�PlQQLVNRUQD�NRQYHUWHUDGH� WLOO�,VOkP�IUnQ�VLQD�WLGLJDUH�UHOLJLRQHU��|NDGH�DQWDOHW�DY�GHP�VRP�|YHUGULYHW�DYVNlUPDGH�VLJ�IUnQ�GHW�YlUOGVOLJD� OLYHW�RFK�GHVV�YlOVLJQHOVHU��'lUPHG�IDQQ�6�IL\\DK�HQ�SODWV� L�GHVVD�PlQQLVNRUV�KMlUWDQ�HIWHUVRP�GHQ�KDGH�VNDIIDW�VLJ�HQ�IUXNWVDP�MRUG���
'HQ�DQGUD�NlOODQ�VRP�ORFNDGH�PlQQLVNRUQDV�VMlODU��YDU�QnJRW�VRP�G|N�XSS�EODQG�0XVOLPHUQD� L� WYn� LGHRORJLHU�� 'HQ� HQD� YDU� ILORVRILVN� PHGDQ� GHQ� DQGUD� KDGH� VLWW�XUVSUXQJ� L� WLGLJDUH� UHOLJLRQHU�� %HWUlIIDQGH� GHQ� I|UVWD�� YDU� GHQ� ILORVRILVND�XSSO\VQLQJVOlUDQV�nVLNW�DWW�NXQVNDS�RFK�NlQQHGRP�NRPPHU�WLOO�VMlOHQ�PHG�KMlOS�DY�DQGOLJD�|YQLQJDU� VDPW� VMlOVUHQLQJ��)|U�GHQ�DQGUD� LGHRORJLQ�� LQQHEDU�GHQ� WURVOlUDQ�VRP� VWnU� I|U� DWW� GHW� JXGRPOLJD� I|UHNRPPHU� L� PlQQLVNRUV� VMlODU� RFK� DWW� GHW�JXGRPOLJD� I|UNURSSVOLJDV� L� PlQQLVNDQ�� 'HQQD� OlUD� E|UMDGH� In� IRWIlVWH� EODQG� GH�VHNWHU� VRP� L� WLGLJDUH� GDJDU� O|JQDNWLJW� WLOOVNUHY� VLJ� ,VOkP� Gn� 0XVOLPHUQD� E|UMDGH�EHEODQGD�VLJ�PHG�GH�NULVWQD��'HQQD�OlUD�XSSVWRG�EODQG�VDELHUQD�RFK�.D\VkPL\\DK��GlUHIWHU� EODQG� 4DUkPLWDK�� GlUHIWHU� EODQG� %kWLQL\\DK� RFK� VOXWOLJHQ� ILFN� GHQ� VLQ�VOXWJLOWLJD�VNHSQDG�EODQG�YLVVD�6�IL\\�Q«��
'HW� I|UHNRPPHU� \WWHUOLJDUH� lQ� NlOOD� IUnQ� YLONHQ� GH� KDU� WDJLW� WLOO� VLJ� RFK� YLONHQ�RUVDNDU�6�Iv�EHQlJHQKHWHUQDV�NlQQHWHFNHQ��QlPOLJHQ�DWW�7H[WHUQD� L�4XU·kQHQ�RFK�6XQQDKQ�KDU�HQ�\WOLJ�LQQHE|UG�VDPW�HQ�GROG�LQQHE|UG«�+HOW�NODUW�VHU�PDQ�DWW�GH�KlPWDGH�GHQQD�OlUD�IUnQ�%kWLQL\\DK�����
$OOD� GHVVD� LGHRORJLHU� EODQGDGH� VLJ�� IUnQ� |YHUGULIWHQ� L� DWW� DYKnOOD� VLJ� IUnQ� GHW�YlUOGVOLJD� OLYHW�� WLOO� OlUDQ� VRP� LQQHEDU� DWW� GHW� JXGRPOLJD� YLVDU� VLJ� L� HQ�PlQQLVNDV�JHVWDOW�VDPW�DWW�KHOD�VNDSHOVHQ�lU�HQ�HQGD�YHUNOLJKHW�RFK�GHW�lU�$OOkK��6RP�UHVXOWDW�Sn�GHVVD�EODQGDGH�LGpHU��G|N�6�IL\\DK�XSS�LQRP�,VOkP��(IWHU�GHW�IMlUGH�RFK�IHPWH�nUKXQGUDGHW�EOHY�GHQ�DOOW�H[WUHPDUH��'H�KDGH�QnWW�VLQ�WRSS�RFK�YDU�Vn�OnQJW�ERUWD�IUnQ�GHQ�lGOD�4XU·kQHQV�RFK� UHQD�6XQQDKQV�YlJOHGQLQJ�PDQ�EDUD�NXQGH�NRPPD��'HQ� QnGGH� HQ� VnGDQ� QLYn�� DWW� 6�IL\\DKV� DQKlQJDUH� NDOODGH� DOOD� GH� VRP� I|OMGH�4XU·kQHQ� RFK� 6XQQDKQ� I|U� �6KDUv·DKQV� IRON�� RFK� �7\GOLJKHWHQV� IRON���PHGDQ� GH�VMlOYD�NDOODGH�VLJ�I|U��9HUNOLJKHWHQV�IRON��RFK��'HW�GROGDV�IRON����

�����������
���8U�ERNHQ��,EQ�7D\PL\\DK���VLG�����������DY�$E��=DKUDK��



6�IL\\DKV�UHDOLD�0XKDPPDG�ELQ�5DEv·�ELQ�+kGv�DO�0DGNKDOv�

���ZZZ�GDUXOKDGLWK�FRP�

6�IL\\DKV�OlURU���
'H�H[WUHPD�6�IL\\�QV�ROLND�OlURU�NDQ�GHODV�LQ�L�WUH�NDWHJRULHU���
$QKlQJDUQD� WLOO� GHQ� ILORVRILVND� XSSO\VQLQJVOlUDQ�� 'H� OlJJHU� VW|UUH� YLNW� Sn� GH�ILORVRILVND� LGpHUQD� lQ� DYVlJDQGHW� IUnQ� GHW� YlUOGVOLJD� OLYHW�� %HW\GHOVHQ� DY��XSSO\VQLQJ��� lU� DWW� VMlOHQ� O\VHV� XSS� DY� HWW� OMXV� VRP� VSULGHU� VLJ� L� KMlUWDW� VRP� HWW�UHVXOWDW�Sn�DQGOLJD�|YQLQJDU��WUlQLQJ�DY�VMlOHQ�VDPW�EHVWUDIIQLQJ�DY�NURSSHQ�I|U�DWW�UHQD� RFK� UlWWD� WLOO� VMlOHQ�� 'HWWD� lU� QnJRW� VRP� Pn� YDUD� VDPWOLJD� 6�IL\\�QV�JHPHQVDPPD�GUDJ��PHG�XQGDQWDJHW�DWW�GHQQD�NDWHJRULQV�DQKlQJDUH�GURJ�HQ� OLQMH�KlU�RFK�IDOOHU�GlUPHG�LQWH�LQ�L�GHW�YLONHW�GH�VRP�PHQDU�DWW�$OOkK�EHILQQHU�VLJ�L�6LQ�VNDSHOVH�HOOHU�DWW�DOOWLQJ�lU�$OOkK�IDOOHU�L��'RFN�PRWVWULGHU�VLJ�GHQQD�OlUD�,VOkPV�OlURU�RFK�lU�KlPWDG�IUnQ�YLOVHOHGGD�UHOLJLRQHU�VRP�W�H[�%XGGLVPHQ�RFK�OLNQDQGH���
�
'H� VRP� WURU� DWW� $OOkK� I|UNURSSVOLJDV� WLOO� 6LQ� VNDSHOVH� RFK� DWW� +DQ� YLVDU� 6LJ� L�PlQQLVNRUV� VNHSQDG� ²� K|MGHU� K|JW� lU� $OOkK� IUnQ� GHW��'HWWD� lU� QnJRW�PDQ� |SSHW�NDOODGH� WLOO��)|U�GHW� VWRG�GH�H[WUHPD�6�IL\\�Q�VRP�W�H[�DO�+XVD\Q�ELQ�0DQV�U�DO�+DOOkGM��VRP� L�VLQ� WXU� I|UNODUDGHV�VRP�RWURJHQ�DY�GH� OlUGH��'H�EHRUGUDGH�DWW�KDQ�VNXOOH�DYUlWWDV�RFK�GlUPHG�NRUVIlVWHV�KDQ�nU�����HIWHU�+LGMUDK��)|OMDQGH�XWWDODQGH�lU�WLOOVNULYHW�WLOO�KRQRP��
�
µ3ULVDG�lU�+DQ�VRP�YLVDGH�6LQ�PlQVNOLJD�JHVWDOW�
2FK�GROGH�6LQ�JXGRPOLJKHWV�JHQRPWUlQJDQGH�NODUKHW�
+DQV�VNDSHOVH�VnJ�+RQRP�W\GOLJW�
, VNHSQDGHQ�DY�GHQ�lWDQGH�RFK�GULFNDQGHµ���
/LNDVn�VDGH�KDQ���
�-DJ�lU�GHQ�VRP�lOVNDU�RFK�'HQ�lOVNDGH�lU�MDJ��9L�lU�WYn�VMlODU�VRP�OHYHU�L�HQ�NURSS��1lU�GX�VHU�PLJ��VHU�GX�+RQRP��RFK�QlU�GX�VHU�+RQRP��VHU�GX�RVV�EnGD����
DO�+DOOkGM� WURGGH�Sn�DWW�$OOkK�YLVDU� VLJ� L�6LQ� VNDSHOVHV� VNHSQDG��DWW�GHW�JXGRPOLJD�EHVDWW�WYn�VLGRU�VDPW�DWW�$OOkK�EnGH�KDGH�HWW�JXGRPOLJW�RFK�HWW�PlQVNOLJW�YlVHQ��3n�Vn� VlWW� I|UNURSSVOLJDV� GHW� JXGRPOLJD� L� PlQQLVNDQ� Vn� DWW� GHQ� PlQVNOLJD� VMlOHQ� lU�$OOkKV�JXGRPOLJD�YlVHQ�PHGDQ�NURSSHQ�lU�GHVV�PlQVNOLJD�JHVWDOW���
7URWV� DWW�KDQ� DYUlWWDGHV�Sn� JUXQG�DY� VLQ�RQGD�KlGHOVH�²� lYHQ�RP�YLVVD� 6�IL\\�Q�DYVYRU�VLJ�IUnQ�KRQRP�²�I|UHNRPPHU�GHW�PlQQLVNRU�VRP�VlJHU�DWW�KDQ�YDU�6�Iv�RFK�DQVHU� KDQV� WURVOlUD� YDUD� GHQ� NRUUHNWD� VDPW� VNULYHU� QHG� KDQV� RUG�� DO�.KDWvE� DO�%DJKGkGv� UDSSRUWHUDGH� DWW� QnJUD� EODQG� GHVVD� YDU� ¶$EGXO�·$EEkV� ELQ� ¶$Wk·� DO�%DJKGkGv��0XKDPPDG�ELQ�.KDOvI�DVK�6KvUk]v�RFK�,EUkKvP�DQ�1DVUkEkGKv����

���DW�7DZkVvQ��VLG�������YLONHQ�WLOOVNUHYV�DY�:DNv·���
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'HQ�WUHGMH�LGHRORJLQ�lU�WURQ�Sn�DWW�DOOWLQJ�VRP�H[LVWHUDU�lU�HQ�HQGD�YHUNOLJKHW�RFK�DWW�DOOWLQJ�YL�VHU�lU�DVSHNWHU�IUnQ�$OOkKV�(VVHQV��'HQQD�OlUDV�K|JVWH�YDU�,EQ�¶$UDEv�DO�+kWLPv� DW�7k·v� VRP�GRJ� nU� ���� HIWHU�+LGMUDK�RFK� lU� EHJUDYG� L�'DPDVNXV��+DQ�VlJHU�RP�GHQQD�OlUDQ�L�VLQ�ERN��DO�)XW�KkW�DO�0DNNL\\DK����
�
�7MlQDUHQ�lU�+HUUHQ�RFK�+HUUHQ�lU�WMlQDUHQ��-DJ�|QVNDU� MDJ�YLVVWH�YHP�DY�GHP�lU�nODJG� DWW� XWI|UD� GH� I|UHVNULYQD� SOLNWHUQD�� 'HW� YRUH� VDQW� RP� MDJ� VDGH� DWW� GHW� lU�WMlQDUHQ��PHQ�RP�MDJ�VDGH�DWW�GHW�lU�+HUUHQ��KXU�NDQ�GHW�YDUD�nODJW�+RQRP"���
/LNDVn�VlJHU�KDQ�L��DO�)XW�KkW����
�'H�VRP�G\UNDGH�NDOYHQ�G\UNDGH�LQJHQWLQJ�DQQDW�lQ�$OOkK�����
6�IL\\�Q�NDOODU�,EQ�¶$UDEv�I|U�EO�D���DO�·ÇULI�ELOOkK���GHQ�VRP�EHVLWWHU�VWRU�NXQVNDS�RP� $OOkK��� �DO�4XWE� DO�$NEDU�� �GHQ� VW|UVWD� PHGHOSXQNWHQ��� �DO�0LVN� DO�$GKIDU���GHQ� OMXYOLJDVWH� GRIWHQ�� RFK� �DO�.LEUvW� DO�$KPDU�� �GHW� U|GD� VYDYOHW��� WURWV� KDQV�WURVOlUD�:DKGDW�XO�:XGM�G�RFK�DQGUD�NDWDVWURIDOD� OlURU��+DQ�EHU|PGH�)DUDR�RFK�VDGH�DWW�KDQ�GRJ�VRP�WURHQGH��'HVVXWRP�NULWLVHUDGH�KDQ�+kU�Q��¶DOD\KLV�VDOkP��I|U�DWW� KDQ� NODQGUDGH� GH� PlQQLVNRU� VRP� G\UNDGH� NDOYHQ� RFK� PRWVDWWH� VLJ� GlUPHG�4XU·kQHQV�WH[W�NODUW�RFK�W\GOLJW��+DQ�VDGH�DWW�GH�NULVWQD�HQEDUW�lU�RWURJQD�I|U�DWW�GH�VlJHU�DWW�HQGDVW�¶ÍVk�lU�JXGRPOLJ��+DGH�GH�GlUHPRW�VDJW�DWW�DOOD�DQGUD�lU�GHW��KDGH�GH�LQWH�YDULW�RWURJQD���
8U�GHQQD�JUXSS�G|N�,EQ�%DVKvVK�XSS�RFK�VDGH���
�$OOkK�� VNRQD�PLJ�7DZKvGV� WUlVN�RFK�GUlQN�PLJ� L�(QLJKHWHQV�KDYV�PLWW��5|U�QHG�PLJ�L�(QLJKHWHQV�WLOOVWnQG�WLOOV�DWW�MDJ�HQEDUW�VHU��K|U�RFK�NlQQHU�JHQRP�GHQ����

���DO�)DW�KkW�DO�0DNNL\\DK�YLONHQ�WLOOVNUHYV�DY�'U��7DTL\\�XG�'vQ�DO�+LOkOv�L�VLQ�ERN��DO�+DGL\\DK�DO�+kGL\DK���VLG������
���&LWHUDW�VRP�,EQ�¶$UDEvV�XWWDODQGH�DY�,EQ�7D\PL\\DK�L��DO�)DWkZk���YRO������VRP�WLOOVNUHY�GHW�WLOO�ERNHQ��DO�)DW�KkW���
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6�IL\\�QV�Y|UGQDG�PRW�VLQD�6KD\NKHU���
bGOD�EU|GHU��'HWWD�lU�6�IL\\DKV�PHWRGLNHU��'HQ�DOOUD�PLOGDVWH�lU�GHQ�VRP�EHVWnU�DY�PXQNYlVHQ�²�YLONHW�lU�I|UEMXGHW� L�,VOkP�²�PHGDQ�GHQ�YlUVWD�lU�GHQ�VRP�VlJHU�DWW�$OOkK�EHILQQHU�6LJ�L�6LQ�VNDSHOVH�RFK�I|UNURSSVOLJDV�WLOO�GHQ�VDPW�DWW�DOOW�VRP�ILQQV�WLOO�lU�$OOkK��'HVVXWRP�lU�GHW�HWW�IDNWXP�DWW�VDPWOLJD�6�IvVHNWHU�KDU�|YHUVNULGLW�DOOD�JUlQVHU� EHWUlIIDQGH� VLQ� Y|UGQDG� PRW� VLQD� 6KD\NKHU� RFK� OlUMXQJHQV� IXOOVWlQGLJD�O\GQDG� PRW� VLQ� 6KD\NK� Vn� SDVV�� DWW� OlUMXQJHQ� JHU� VLQ� 6KD\NK� HQ� IXOOVWlQGLJ� RFK�REHJUlQVDG�O\GQDG��+DQ�YLVDU�LQWH�PLQVWD�OLOOD�PRWVWnQG�RFK�EOLU�GlUPHG�OLNW�HWW�OLN�VRP�EHILQQHU�VLJ�XQGHU�OLNWYlWWDUHQV�KDQG����
0XKDPPDG�¶8WKPkQ�DV�6�Iv�²�I|UIDWWDUHQ�WLOO��DO�+DEkW�DO�0XTWDELVDK��²�VDGH�Gn�KDQ�GLVNXWHUDGH�HQ�OlUMXQJHV�SDVVDQGH�NDUDNWlU���
�%O�D��VNDOO�KDQ�VLWWD� L�KDQV�QlUYDUR�Sn�VDPPD�VlWW�VRP�KDQ�VLWWHU�Gn�KDQ�I|UUlWWDU�E|QHQ��I|UVMXQND�VLJ�L�KDQV�QlUYDUR�RFK�YDUNHQ�VLWWD�Sn�KDQV�PDWWD��WYDJD�VLJ�IUnQ�KDQV�NlUO�HOOHU�OXWD�VLJ�PRW�KDQV�NlSS��/\VVQD�WLOO�YDG�HQ�DY�GH�UHQDGH�PlQQLVNRUQD�VDGH���'HQ�VRP�VlJHU��9DUI|U"��WLOO�VLQ�6KD\NK��NRPPHU�DOGULJ�O\FNDV�����
0XVWDIk�DO�%DNUv�VNUHY�QHG�GHVVD�GUDJ�L�GLNWIRUP�L�%XOJKDW�XO�0XUvG�RFK�VDGH���
�/nW�KHOD�IUnJDQ�OLJJD�L�KDQV�KlQGHU�RFK�LIUnJDVlWW�LQWH��lYHQ�RP�KDQ�VNXOOH�NRPPD�PHG�QnJRW�V\QGLJW��9DU�L�KDQV�QlUYDUR�OLNW�HWW�OLN��W\�MDJ�lU�PHG�GHQ�VRP�WYlWWDU�PLJ�I|U�DWW�KDQ�VNDOO�WD�ERUW�VPXWVHQ�IUnQ�PLJ��6lWW�LQWH�GLQ�IRW�Sn�KDQV�PDWWD�RFK�VRY�LQWH�Sn�KDQV�NXGGH�����
6�IL\\�Q�I|USOLNWLJDU�OlUMXQJHQ�YDUD�HQ�6KD\NKV�VODY�L�VLQQH�RFK�NURSS�VDPW�OLNW�HWW�OLN� VRP� WYlWWDV� EHU|YDG�Sn� DOO� YLOMD��2P�KDQ� VHU� KRQRP� V\QGD� HOOHU�PRWVlWWD� VLJ�6KDUv·DK��lU�KDQ�IRUWIDUDQGH�I|UEMXGHQ�DWW�LIUnJDVlWWD�GHW��2P�KDQ�GlUHPRW�VNXOOH�KD�JMRUW�GHW��KDGH�KDQ�EOLYLW�EHU|YDG�Sn�VLQ�6KD\NKV�QnG�RFK�NRPPHU�GlUPHG�DOGULJ�DWW� O\FNDV��'HWWD� lU� HQ� DY� DQOHGQLQJDUQD� WLOO� 6�IL\\�QV� H[WUHPD�DYYLNHOVHU��'H�KDU�DYVNDIIDW� I|UEXG� DY� RQGD� KDQGOLQJDU� Vn� SDVV�� DWW� GH� VHU� Sn� RQGD� KDQGOLQJDU� VRP�JRGD�� UlWWIlUGLJD� RFK� W� R�P� VRP�PLUDNHO�� ,� ,VOkPV� NRUUHNWD� OlURU� lU� GHW� GlUHPRW�I|UEMXGHW�DWW�PDQ�O\GHU�QnJRQ�L�QnJRW�V\QGLJW��$OOkKV�VlQGHEXG��VDOOk�$OOkKX�¶DOD\KL�ZD�VDOODP��VDGH���
�'HW�lU�LQWH�WLOOnWHW�DWW�PDQ�O\GHU�VNDSHOVHQ�L�GHW�VRP�lU�RO\GQDG�PRW�$OOkK�����
'HWWD�JlOOHU�lYHQ�I|UlOGUDUQD�YLOND�KDU�PHU�UlWW�lQ�QnJRQ�DQQDQ�PlQQLVND��'HW�lU�I|UEMXGHW�DWW�O\GD�GHP�L�GHW�VRP�lU�RO\GQDG�PRW�$OOkK��$OOkK��WD·kOk��VDGH��
� �0HQ�RP�GH�YLOO�I|UPn�GLJ�DWW�VlWWD�YLG�0LQ�VLGD�GHW�VRP�GX�LQWH�KDU�NXQVNDS�RP��VNDOO�GX�LQWH�O\GD�GHP�����

���7LOOVNULYHW�DY�DO�:DNvO�WLOO�%XOJKDW�XO�0XUvG��
���6H�DV�6DKvK�DO�'MkPL·��
����������
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6NLOOQDGHQ�PHOODQ�=XKG��DVNHWLVP��RFK�6�IL\\DK���
%U|GHU��,VOkP�nOlJJHU�HWW�PHGHOPnWWLJW�XSSWUlGDQGH� L�VDPWOLJD�IUnJRU�I|U�DWW� LQJHQ�VNDOO� |YHUGULYD� HOOHU� XQGHUGULYD� GHW� nODJGD�� /LNDVn� lU� ,VOkP�� EHWUlIIDQGH�DYKnOOVDPKHWHQ� IUnQ� GHW� YlUOGVOLJD� OLYHW�� PHGHOPnWWLJ� PHOODQ� MXGDUQDV� JLULJKHW��VQLNHQKHW� RFK� H[WUHPD� NlUOHN� WLOO� GHW� YlUOGVOLJD� OLYHW� RFK� PHOODQ� GH� NULVWQD�PXQNDUQD� VRP�KHOW�XQGYLNHU� VXQGD� WLOOYlJDJnQJVVlWW� I|U� I|UV|UMQLQJ�VnYlO� VRP�GH�XQGYLNHU�DWW�DUEHWD�RFK�WMlQD�VLWW�OHYHEU|G����
2P� DYKnOOVDPKHWHQ� IUnQ� GHWWD� OLY� VNHU� LQRP� GH� UDPDU� VRP� I|UHVNUHYV� DY�VlQGHEXGHW� �VDOOk�$OOkKX� ¶DOD\KL�ZD�VDOODP��� DQVHV�GHW� VRP�QnJRW�EHU|PYlUW� LQRP�,VOkP�� 3URIHWHQ� �VDOOk� $OOkKX� ¶DOD\KL� ZD� VDOODP�� VMlOY� YDU� ElVW� Sn� DWW� XQGYLND� DWW�V\VVHOVlWWD�VLJ�PHG�GHQQD�YlUOG��RFK�GHW�VDPPD�JlOOHU�$E��%DNU��¶8PDU�VDPW�PnQJD�DQGUD�I|OMHVODJDUH��'lUHPRW�KDQGODGH� LQWH�GHUDV�DYKnOOVDPKHW�IUnQ�GHQQD�YlUOG�Sn�HWW�VlWW�VRP�LQQHEDU�DWW�PDQ�OLNW�HQ�HUHPLW�XQGYHN�DWW�WMlQD�VLWW�OHYHEU|G�L�YlQWDQ�Sn�DWW�DQGUD�PlQQLVNRU�VNXOOH�VNlQND�GHP�GHW��0lQQLVNRUQD�EUXNDGH�NRPPD�WLOO�GHP�PHG�JnYRU�VRP�GH� WRJ�HPRW�I|U�DWW�GlUHIWHU� I|UGHOD�GHP�VRP�YlOJ|UHQKHW�� ,QJHQ�I|UVXPPDGH�JRGD�RFK�UHQD�WLQJ�I|UXWRP�RP�GH�YDU�I|U�VYnUD�DWW�In�WDJ�Sn��PHQ�Gn�GH� IDQQ� GHVVD� WLQJ�� J\QQDGH� GH� VLJ� PHG� GHP�� 3URIHWHQ� �VDOOk� $OOkKX� ¶DOD\KL� ZD�VDOODP��lOVNDGH�NYLQQRU�RFK�SDUI\PHU�RFK�OLNDVn�nW�KDQ�N|WW��,EODQG�IDVWDGH�KDQ�RFK�LEODQG�LQWH��(Q�GHO�DY�QDWWHQ�lJQDGH�KDQ�nW�E|Q��PHGDQ�HQ�DQQDQ�GHO�JLFN�WLOO�V|PQ��+DQ� DUEHWDGH�� VWUHG�� G|PGH�PHOODQ�0XVOLPHUQD� VDPW� XQGHUYLVDGH�GHP�4XU·kQHQ�RFK�DQQDW�JRWW����
'lUHIWHU�VNXOOH�lYHQ�QnJUD�EODQG�GH�UlWWVOlUGH�DYKnOOD�VLJ�IUnQ�DWW�V\VVHOVlWWD�VLJ�PHG�GH�YlUOGVOLJD�IUnJRUQD�SUHFLV�VRP�VlQGHEXGHW��VDOOk�$OOkKX�¶DOD\KL�ZD�VDOODP��JMRUGH��'lUHPRW� lU� GHQQD� W\S� DY� DYKnOOVDPKHW� IUnQ� GHW� YlUOGVOLJD� VRP� WLOOlPSDGHV� DY�SURIHWHQ� �VDOOk� $OOkKX� ¶DOD\KL� ZD� VDOODP��� LQWH� nODJG� 0XVOLPHUQD�� HIWHUVRP� GHQ�YDUNHQ� EHRUGUDV� L� 4XU·kQHQ� HOOHU� 6XQQDK�� /LNDVn� I|UHNRP� GHW� I|OMHVODJDUH� VRP�V\VVHOVDWWH� VLJ� PHG� DIIlUHU� RFK� VNDIIDGH� VLJ� VWRUD� ULNHGRPDU�� %ODQG� GHVVD� YDU�¶8WKPkQ� ELQ� ¶$IIkQ�� ¶$EGXU�5DKPkQ� ELQ� ¶$ZI� RFK� D]�=XED\U� ELQ� DO�·$ZkP��+MlOSDUQD� �$QVkU�� lJGH� WYn� VWRUD� JnUGDU� YLOND� GH� DUEHWDGH� Sn� RFK� SURIHWHQ� �VDOOk�$OOkKX�¶DOD\KL�ZD�VDOODP��KLQGUDGH�GHP�LQWH�IUnQ�GHW��,VWlOOHW�VlJV�GHW�L�HQ�KDGvWK���
�9DG�I|UWUlIIOLJ�HQ�UlWWIlUGLJ�SHUVRQV�VNlOLJD�O|Q�lU�����
+DQ�EDG�I|U�VLQ�EHWMlQW�$QDV�ELQ�0kOLN�RFK�DYOXWDGH�VLQ�E|Q�PHG���
�$OOkK�� VNlQN� KRQRP� Sn|NDG� HJHQGRP� RFK� DYNRPPD� RFK� YlOVLJQD� KRQRP� L�GHP�����
%HWUlIIDQGH� 6�IL\\�QV� =XKG�� LQQHElU� GHW� DWW� PDQ� |YHUJHU� WLOOnWQD� LQNRPVWHU��JDJQDQGH�DUEHWHQ�VDPW�DWW�PDQ�VLWWHU� LVROHUDG�Sn�HQ�|GHVGLJHU�SODWV�RFK�YlQWDU�Sn�DWW�PlQQLVNRUQD�VNDOO�NRPPD�WLOO�GHP�PHG�QnJRW��'HW�KDQGODU�RP�DWW� WLJJD��IUnJD�RP�YlOJ|UHQKHW�RFK�DWW�RIWD�EHV|ND�PDNWKDYDUQD�RFK�DIIlUVPlQQHQ�I|U�DWW�EHGUD�
���$KPDG��
���DO�%XNKkUv��
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GHP� VDPW� SULVD� RFK� VPLFNUD� GHP� I|U� DWW� In� DY� GHUDV� EU|GVPXORU� VRP� OLJJHU� Sn�ERUGHW��'HW�KDQGODU�RP�DWW� O|JQDNWLJW�YLVD�XSS�VLQ�IDWWLJGRP�PHG�VLQD�NOlGHU��'H�WDU�Sn�VLJ�JDPOD�RFK�VOLWQD�NOlGHU�I|U�DWW�YLVD�DWW�GH�DYKnOOHU�VLJ�IUnQ�GHQQD�YlUOG�RFK�DWW�GH�lU� IURPPD�RFK� UlWWIlUGLJD�PlQQLVNRU�YLOND�$OOkK� lOVNDU��1nJUD� DY�GHP�Pn�YDUD�XSSULNWLJD�L�VLWW�XWKlUGDQGH�PHG�GH�VYnULJKHWHU�GH�VMlOYD�KDU�VDWW�VLJ�L��|YHUOHYHU�IOHUD�GDJDU�XWDQ�DWW�lWD�HOOHU�lWHU�HQEDUW� WRUUW�EU|G�RFK�VDOW�Gn�GH�NDQ�lWD�EUD�RFK�JRG�PDW��2DYVHWW�YDG��PRWVWULGHU�GHWWD�KDQV��VDOOk�$OOkKX�¶DOD\KL�ZD�VDOODP��6XQQDK��+DQ�VDGH���
�'HQ�VRP�YlQGHU�PLQ�6XQQDK�U\JJHQ�lU�LQWH�IUnQ�PLJ�����
3URIHWHQ� �VDOOk� $OOkKX� ¶DOD\KL� ZD� VDOODP�� W\FNWH� RP� DWW� lWD� N|WW� RFK� OLNDVn�ODPPIUDPEHQ�� PHGDQ� YLVVD� 6�IL\\�Q� |YHUGULYHU� Vn� SDVV�� DWW� GH� lWHU� GHW� VRP� lU�VNDGOLJW�I|U�GHP��1nJUD�DY�GHP�lWHU�MRUG�RFK�VDQG�RFK�I|UHGUDU�DWW�GULFND�JUXPOLJW�YDWWHQ� LVWlOOHW� I|U� UHQW� RFK� NDOOW� YDWWHQ�� HIWHUVRP� GH� DQVHU� DWW� GH� LQWH� NDQ� YLVD�WDFNVDPKHW� I|U�GHW��'HWWD� lU� HQ� \QNOLJ� XUVlNW�� 6NXOOH� GH�� JHQRP�DWW� XQGYLND� NDOOW�YDWWHQ��YDUD�WDFNVDPPD�PRW�$OOkK�I|U�GH�UHVWHUDQGH�JnYRUQD�+DQ�KDU�VNlQNW�GHP��VRP�W�H[�V\Q��K|UVHO��VXQG�KlOVD�R�V�Y"�'HQ�VRP�XWI|U�GHWWD�lU�V\QGLJ�HIWHUVRP�KDQ�XWVlWWHU� VLJ� I|U�GHW� VRP�lU� IDUOLJW� I|U� VLQ� NURSS� VDPW� DWW� GHW� OHGHU� WLOO� I|UVW|UHOVH��$OOkK��WD·kOk��VDGH��
� �2FK�G|GD�LQWH�HU�VMlOYD��6DQQHUOLJHQ�lU�$OOkK�1nGLJ�PRW�HU�����
/LNDVn�VlJHU�$OOkK��WD·kOk���
� �$OOkK�YLOO�J|UD�GHW�OlWW��LQWH�WXQJW��I|U�HU�����
'HVVXWRP�lU�GHW�WLOOnWHW�I|U�HQ�UHVDQGH�HOOHU�VMXN�0XVOLP�DWW�DYVWn�IUnQ�IDVWDQ�XQGHU�5DPDGKkQ��YLONHW� lU� HQ�EDUPKlUWLJKHW�nW�RVV�²�RFK� ORY�SULV� WLOONRPPHU�$OOkK� I|U�+DQV�JRGKHWHU���
8WKlUGDQGHW�|YHU�GH�VMlOYRUVDNDGH�VYnULJKHWHUQD�I|UHNRP�EODQG�GH�I|UVWD�6�IL\\�Q��PHGDQ�GH�VHQDUH�6�IL\\�Q�E|UMDGH�HQEDUW�EU\�VLJ�RP�PDW�RFK�GU\FN��(IWHU�DWW�KD�NULWLVHUDW� 6�IL\\�QV� VMlOYSnWDJQD� VYnULJKHWHU� RFK� Vn� SDVV� |YHUGULYQD� DYKnOOVDPKHW��DWW�GHQ�OHGGH�WLOO�WRUW\U��VDGH�,EQ�XO�'MDZ]v�L��7DOEvV�,EOvV����
�'HQQD�VMlOYEHU|YHOVH�VRP�|YHUVNUHG�JUlQVHU�RFK�YLONHQ�YL�KDU�EOLYLW�I|UEMXGQD�DWW�XW|YD�� KDU� GDJHQV� 6�IL\\�Q� YlQW� Sn��'H� KDU� EOLYLW� OLND� LYULJD� I|U�PDW� VRP� GHUDV�I|UHWUlGDUH�YDU�I|U�KXQJHU��'H�QMXWHU�DY�IUXNRVWDU��OXQFKHU��PLGGDJDU��V|WVDNHU�RFK�GHOLNDWWHVHU�� YLOND� L� VLQ� WXU� lU� DOOD�� HOOHU� nWPLQVWRQH� HQ� VW|UUH� GHO�� I|UWMlQDGH� Sn�RWLOOnWQD�SHQJDU��'H�KDU�|YHUJLYLW�WLOOnWQD�LQNRPVWHU��YlQW�G\UNDQ�U\JJHQ�VDPW�ODJW�XW�

���DO�%XNKkUv�RFK�0XVOLP��
���������
����������
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PDWWRUQD� VRP�GH� V\VVORO|VW� OXWDU� VLJ� WLOOEDND�Sn��'H� IOHVWD� DY�GHP�KDU� LQJD� DQGUD�|QVNQLQJDU�lQ�PDW��GU\FN�RFK�InQLJD�KDQGOLQJDU�����
'HW� ,EQ�XO�'MDZ]v� QlPQHU� lU� lYHQ� 6�IL\\�QV� WLOOVWnQG� LGDJ�� PHQ� P\FNHW� YlUUH��%U|GHU�� 'HW� ILQQV� LQWH� WLOOUlFNOLJW� PHG� WLG� I|U� DWW� QlPQD� 6�IL\\�QV� KDQGOLQJDU�EHWUlIIDQGH�GHQQD�IUnJD��
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([HPSHO�Sn�GH�H[WUHPD�6�IL\\�QV�V\QGHU���
%U|GHU��9nU�DYVLNW�PHG�DWW�I|UNODUD�6�IL\\�QV�WLOOVWnQG��lU�YDUNHQ�DWW�JOlGMD�RVV�|YHU�GHUDV�IHO�HOOHU�J|UD�QDUU�DY�GHP��,VWlOOHW�lU�DYVLNWHQ�DWW�YDUQD�VDPWOLJD�0XVOLPHU�I|U�DWW�OXUDV�DY�GHUDV�O|JQHU��NQHS�RFK�OLVW����
6DQQHUOLJHQ� KDU� YnUD� OlUGH�� GnWLGD� VnYlO� VRP� QXWLGD�� I|UIDWWDW� E|FNHU� L� YLOND� GH�DYYLVDU�6�IL\\�QV�YLOOIDUHOVHU��(Q�DY�GHVVD�E|FNHU�lU�+kILGK�,EQ�XO�'MDZ]vV������+��ERN� µ7DOEvV� ,EOvVµ�� 6W|UUH� GHO� DY� GH� WUHKXQGUD� VLGRUQD� EHKDQGODU� DYYLVDQGHW� DY�6�IL\\�QV� LGpHU�� WURVOlURU�� KDQGOLQJDU�� NOlGVHO�� WLOOnWHOVH� DY�PXVLNDOLVND� LQVWUXPHQW��VnQJ��GDQV�VDPW�QMXWQLQJ�PHG�\QJOLQJDU�RFK�XQJD�SRMNDU�R�V�Y��6KD\NK�XO�,VOkP�,EQ�7D\PL\\DK��UDKLPDKXOOkK��ODGH�HQ�VWRU�P|GD�PHG�DWW�DYYLVD�RFK�EHNlPSD�GHP��3n�JUXQG�DY�GHWWD�OHG�KDQ�DY�GHP�RFK�IlQJVODGHV�WLOOV�DWW�KDQ��UDKLPDKXOOkK��DYOHG��3n�VDPPD� VlWW� VNUHY� %XUKkQ�XG�'vQ� DO�%DTk·v� ����� +�� E|FNHU� VRP� DYYLVQLQJ� PRW�6�IL\\�Q��'HVVD�lU��
�
7DQEvK�XO�*KDEv�LOk�7DNIvU�,EQ�¶$UDEv��
�
7DKGKvU�XO�·,EkG�PLQ�$KO�LO�·,QkG�EL�%LG·DW�LO�,WWLKkG��
�
%nGD�WYn�KDU�WU\FNWV�WLOOVDPPDQV�RFK�XWJ|U�HQGDVW�HQ�YRO\P�PHG�6KD\NK�¶$EGXU�5DKPkQ�:DNvOV��UDKLPDKXOOkK��IRWQRWHU�RFK�JnU�XQGHU�QDPQHW�µ0DVUD·LV�6�IL\\DKµ��, GHVVD�E|FNHU�DQJHU�DO�%DTk·v�GH� OlUGHV�XWWDODQGHQ� L�YLOND�GH� I|UNODUDU� ,EQ� ¶$UDEv�RFK� ,EQ�XO�)DUvG� VRP�RWURJQD��7LOOLND� DQJHU� KDQ� GHUDV� HJQD� \WWUDQGHQ� RFK�GLNWHU�YLOND�lU�DQOHGQLQJHQ� WLOO�DWW�GH� OlUGH�KDU� I|UNODUDW�GHP�VRP�RWURJQD��%U|GHU��'HQ�OlUGH�%XUKkQ�XG�'vQ�DO�%DTk·v�VDGH�Gn�KDQ�L�E|UMDQ�DY�VLQ�ERN�µ7DKGKvU�XO�*KDEvµ�I|UNODUDU�,EQ�¶$UDEvV�OlURU���
µ)|UVW�RFK�IUlPVW�VNDOO�GHW�YHWDV��DWW�KDQV�WDO�URWHUDU�NULQJ�HWW�REHJUlQVDW�HQDQGH�DY�DOOW� H[LVWHUDQGH�� DWW� LQJHW� H[LVWHUDU� XW|YHU� GHQQD� YlUOG� VDPW� DWW� $OOkK� lU� HQ�VDPPDQVDWW�KHOKHW�VRP�HQEDUW�I|UHNRPPHU�LQRP�GHVV�GHODU�µ��
/\VVQD�GlUHIWHU� Sn� ,EQ� ¶$UDEvV� XWWDODQGH�EHWUlIIDQGH� WRONQLQJHQ� DY�$OOkKV� �WD·kOk��1DPQ�µDO�·$OL\\µ��GHQ�+|JH���+DQ�VlJHU���
µ7LOO�+DQV� IXOONRPOLJD�1DPQ�K|U�µGHQ�+|JHµ��PHQ�K|JUH� lQ�YHP"�'HW� ILQQV� MX�LQJHQWLQJ�XWRP�+DQ«�DOOWVn�KDQGODU�GHQQD�+|JKHW�RP�+RQRP�6MlOY��9DG�JlOOHU�H[LVWHQVHQ�� lU�+DQ�GHQ�HJHQWOLJD� HVVHQVHQ� WLOO� DOOW� VRP� ILQQV� WLOO«µ�²� WLOOV� DWW�KDQ�VDGH� ²«µ�+DQ� lU� GHQ� XSSHQEDUH� RFK�GHW� GROGD�Gn�+DQ� lU� XSSHQEDU�� ,QJHQ� VHU�+RQRP�XWRP�+DQ�6MlOY��,QJHW�lU�GROW�I|U�+RQRP��HIWHUVRP�+DQ�lU�XSSHQEDU�I|U�6LJ� VMlOY�� GROG� I|U�+RQRP��RFK�GHW� lU�+DQ� VRP�NDOODV� I|U�$E��6D·vG� DO�.KDUUk]��6DPPD�VDN�JlOOHU�GH�Q\D�I|UHPnOHQV�QDPQ�µ���
���&LWHUDW�DY�DO�%DTk·v��VLG���������RFK�WLOOVNULYV�DY�DO�:DNvO�WLOO�,EQ�¶$UDEvV�µDO�)XV�Vµ��VLG���������
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(QOLJW�,EQ�¶$UDEv�lU�DOOWLQJ�$OOkK�RFK�KDQ�I|UNODUDU�NODUW�RFK�W\GOLJW�DWW�$OOkK�lU�$E��6D·vG� DO�.KDUUk]�� $E�� 6D·vG� DO�.KDUUk]� YDU� HQ� 6�Iv� IUnQ� %DJGDG� VRP� GRJ� nU� ����HIWHU�+LGMUDK��%U|GHU��bU�LQWH�GHWWD�\WWUDQGH�YlUUH�lQ�GHW�GH�NULVWQD�VlJHU�RP�$OOkK"�)MlUUDQ�lU�$OOkK�IUnQ�DOOW�GHW���
,PkP�=D\Q�XG�'vQ�DO�·,UkTv�VYDUDGH�Gn�KDQ�EOHY�IUnJDG�RP�,EQ�¶$UDEv���
µ%HWUlIIDQGH�KDQV�XWWDODQGH�RP�DWW�+DQ�lU�DOOW�VRP�lU�XSSHQEDUW�RFK�GROW��lU�GHWWD�HWW� JLIWLJW� \WWUDQGH� YLONHW� EHVWnU� DY� HWW� REHJUlQVDW� HQDQGH� VDPW� DWW� +DQ� lU� DOOD�H[LVWHUDQGH�YDUHOVHU��%HYLV� I|U� DWW�KDQ�YHUNOLJHQ�PHQDGH�GHWWD�� I|UW\GOLJDV�Gn�KDQ�NODUW� RFK� W\GOLJW� VlJHU� DWW� +DQ� lU� $E�� 6D·vG� DO�.KDUUk]� RFK� DQGUD� Q\D� I|UHPnOV�QDPQ��'lUPHG� lU� EnGH�GHQ� VRP� VlJHU�GHWWD�RFK�GHQ� VRP� WURU�Sn�GHWWD��RWURJHQ�HQOLJW�GH�OlUGHV�VDPVWlPPLJKHW�µ���

���DO�%DTk·v��VLG������
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,EQ�¶$UDEv�RFK�HQDQGHW�DY�UHOLJLRQHUQD���
,EQ� ¶$UDEv� DQVnJ� DWW� VDPWOLJD� KHGQLQJDU� RFK� DYJXGDG\UNDUH� YDU� XSSUlWWDGH� Sn�VDQQLQJHQ�� W\� HQOLJW� KRQRP�lU� DOOW� VRP� ILQQV� WLOO�$OOkK��3n� Vn� VlWW�KDU�YDUHQGD�HQ�VRP�G\UNDU�HQ�DYJXG��HQ�VWHQ��HWW�WUlG��HQ�PlQQLVND��HQ�VWMlUQD��G\UNDW�$OOkK��+DQ�VlJHU�DQJnHQGH�GHWWD���
µ(Q� SHUVRQ� PHG� IXOOERUGDG� I|UVWnHOVH�� lU� GHQ� VRP� VHU� DOOW� G\UNDW� YDUD� HWW�XSSHQEDUDQGH�DY�6DQQLQJHQ�VRP�I|UHNRPPHU�GlUL��XWDY�YLONHW�GHW�G\UNDV��2DYVHWW�RP�GHW�U|U�VLJ�RP�HQ�NOLSSD��HWW�WUlG��HWW�GMXU��HQ�SHUVRQ��HQ�VWMlUQD�HOOHU�HQ�lQJHO��NDOODU�GH�DOOD�GHQ�I|U�$OOkK�WLOOVDPPDQV�PHG�GHVV�VlUVNLOGD�QDPQ����
$OOWVn�DQVHU�,EQ�¶$UDEv�GHUDV�DYJXGDG\UNDQ�YDUD�NRUUHNW��HIWHUVRP�DOOW�GHW�GH�G\UNDU��lU� LQJHQWLQJ� DQQDW� lQ�+HUUHQ� 6MlOY� L� VNHSQDGHQ� DY� HQ�PlQQLVND�� HWW� WUlG� HOOHU� HQ�VWHQ���
%U|GHU��2P� 6DELHUQD� YDU� RWURJQD� I|U� DWW� GH� G\UNDGH� VWMlUQRUQD�� RP� MXGDUQD� YDU�RWURJQD�I|U�DWW�GH�G\UNDGH�NDOYHQ��RP�GH�NULVWQD�YDU�RWURJQD�I|U�DWW�GH�G\UNDGH�¶ÍVk�RFK� RP�4XUD\VK� YDU� RWURJQD� I|U� DWW� GH� G\UNDGH� VWDW\HUQD«�lU� LQWH� Gn�GHQ� VRP�XSSPDQDU�WLOO�DWW�PDQ�G\UNDU�DOOD�GHVVD�I|UHPnO�RWURJHQ"���
,EQ� ¶$UDEv�PHGJHU�RFNVn�DWW�VDPWOLJD�UHOLJLRQHU�lU�HQ�HQGD�UHOLJLRQ�RFK�DWW�KDQ�lU�UHGR�DWW�WD�WLOO�VLJ�VDPWOLJD�VHNWHU�RFK�UHOLJLRQHU��+DQ�VlJHU�L�VLQ�ERN�µ'KDNKk·LU�XO�$·OkT�6KDUK�7DUGMXPkQ�LO�$VKZkTµ���
µ)UDP� WLOO� LGDJ� EUXNDGH� MDJ� NULWLVHUD� PLQ� I|OMHVODJDUH� RP� KDQ� LQWH� I|OMGH� PLQ�UHOLJLRQ��0HQ�PLWW� KMlUWD� KDU� lQGUDWV� RFK� GHW� I|OMHU� VDPWOLJD� I|UHVWlOOQLQJDU�� 'HW�EHWDU� HIWHU� EHN\PPHUVO|VD� lOVNDUH� RFK� PXQNDUQDV� I|UEXQG�� (WW� DYJXGDWHPSHO��DYJXGDWHPSOHW� L� 7k·LI�� 7RUDQV� VNULYWDYORU� RFK� 4XU·kQHQV� PXVKDI�� -DJ� I|OMHU�NlUOHNHQV� UHOLJLRQ�� YDU� GHQ� lQ� OHGHU�PLJ�� 6DPWOLJD� UHOLJLRQHU� lU� PLQ� UHOLJLRQ� RFK�OlUD�µ���
'HVVXWRP�YDUQDGH�,EQ�¶$UDEv�VLQD�I|OMHVODJDUH�I|U�DWW�HQGDVW�WUR�Sn�HQ�HQGD�UHOLJLRQ�RFK�I|UQHND�DOOD�DQGUD��+DQ�VDGH�L�µDO�)XV�Vµ���
µ$NWD�GLJ�I|U�DWW�EHJUlQVD�GLJ�WLOO�HQGDVW�HQ�UHOLJLRQ�RFK�I|UQHND�DOOD�DQGUD��YLONHW�OHGHU�WLOO�DWW�GX�JnU�PLVWH�RP�P\FNHW�JRWW��'X�NRPPHU�DWW�Jn�PLVWH�RP�NXQVNDSHQ�RP�GHQ�IUnJD�KDQ�I|OMHU��,VWlOOHW�VNDOO�GX�YDUD�EHUHGG�Sn�DWW�DQWD�VDPWOLJD�WURVOlURU��'HWWD�EHURU�Sn�DWW�$OOkK�lU�K|JUH�RFK�VW|UUH�lQ�DWW�+DQ�EDUD�RPIDWWDV�DY�HQGDVW�HQ�WURVOlUD�� 'H� lU� DOOD� NRUUHNW� RFK� DOOD� VRP� KDU� UlWW� EHO|QDV�� DOOD� VRP� EHO|QDV� lU�IUDPJnQJVULND�RFK�DOOD�VRP�lU�IUDPJnQJVULND�lU�+DQ�Q|MG�PHG�µ���
'lUI|U� VlJHU� ,EQ� ¶$UDEv� DWW� )DUDR� Sn�0�VkV� WLG� YDU� UlGGDG��+DQ� NRPPHQWHUDGH�$OOkKV��WD·kOk��8WWDODQGH��
�
���DO�)XV�V����������DO�:DNvO��+kGKLKL�KL\k�DV�6�IL\\DK��VLG�������
���6H�µ+kGKLKL�KL\k�DV�6�IL\\DKµ��VLG������
���DO�:DNvO��+kGKLKL�KL\k�DV�6�IL\\DK��VLG������RFK�KDQ�WLOOVNULYHU�GHQ�WLOO�'KDNKk·LU�XO�$·OkT��VLG������
���+kGKLKL�KL\k�DV�6�IL\\DK��VLG������RFK�KDQ�WLOOVNULYHU�GHQ�WLOO�µDO�)XV�Vµ��VLG�������
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µ(Q�JOlGMH�I|U�PLJ�RFK�GLJ�µ���
µ*HQRP�GHW�ILFN�KRQ�VLQ�JOlGMH�²�G�Y�V�)DUDRV�IUX�²� WDFN�YDUH�GHQ�IXOONRPOLJKHW�KRQ�KDGH�EOLYLW�VNlQNW��PHGDQ�)DUDRV�JOlGMH�YDU�WDFN�YDUH�GHQ�WUR�$OOkK�KDGH�VNlQNW�KRQRP�Gn�KDQ�GUXQNQDGH��'lUPHG�WRJ�+DQ�KDQV�VMlO� VRP�YDU�UHQ�RFK�UHQDG�� IUL�IUnQ�DOO�RUHQKHW�µ���
7LOO� VNLOOQDG� IUnQ� GHQ� bGOD� 4XU·kQHQV� WH[WHU�� I|UNODUDU� KDQ� |SSHW� )DUDR� YDUD�WURHQGH��%ODQG�GHP�lU�$OOkKV��WD·kOk��8WWDODQGH��
� µ2FK�$OOkK�JDY�KRQRP�KDQV�VWUDII�I|U�KDQV�VLVWD�RFK�I|UVWD�|YHUWUlGHOVH�µ���
¶$EGXO�.DUvP�DO�'MvOv������+��VDGH��Gn�KDQ�L�VLQ�ERN�µDO�,QVkQ�DO�.kPLOµ�I|UNODUDGH�DWW�KDQV�WURVOlUD�lU�DWW�DOOD�UHOLJLRQHU�lU�HQ�RFK�VDPPD���
µ-DJ� XQGHUNXYDU�PLJ� GHW�PLQD� GULIWHU� XQGHUNXYDU�PLJ� WLOO��+XU� NDQ� MDJ� GLVSXWHUD�NULQJ�GHQ�lOVNDGHV�GRPVOXW"� ,EODQG�VHU�GX�PLJ�EXJD�PLJ� L�PRVNpHUQD�RFK� LEODQG�ILQQHU�GX�PLJ�G\UND� L�N\UNRUQD��2P� MDJ�HQOLJW�6KDUv·DKV�GRPVOXW�lU�V\QGLJ��lU� MDJ�HQOLJW�UHDOLWHWVNXQVNDSHQ�O\GLJ�µ���
'lUI|U� I|UHNRPPHU� GHW� HQOLJW� DO�'MvOv� LQJHQ� VNLOOQDG� PHOODQ� PRVNpHUQD� RFK�N\UNRUQD��bYHQ�RP�KDQ�YDU� V\QGLJ�RFK�RO\GLJ�PRW�$OOkKV�EHRUGULQJDU�HQOLJW�GHQ�\WWUH�RFK�XSSHQEDUD�6KDUv·DKQ�²�YLONHW�KDQ�VMlOY�KlYGDGH�²�YDU�KDQ� LQYlUWHV� O\GLJ�PRW�$OOkK�HIWHUVRP�KDQ�O\GGH�$OOkKV�9LOMD���
/lV�RFNVn�Sn�,EQ�XO�)DUvGV�SnVWnHQGH�DWW�$OOkK�lU�+DQV�VNDSHOVH�²�K|MGHU�K|JW�lU�$OOkK�IUnQ�GHW��+DQ�VDGH���
µ-DJ�EHJHU�PLJ�IUDPnW�PRW�GHQ�VDQQD�YHUNOLJKHWHQ��0lQVNOLJKHWHQ�YDU�EDNRP�PLJ��GHQ�lU�GlU�YDU�MDJ�lQ�YlQGHU�PLJ��'HW�lU�LQWH�NRQVWLJW�DWW�PlQQLVNRUQD�EDG�WLOOV�DWW�0LWW�KMlUWD�VORJ�VLJ�WLOO�UR�RFK�GHW�lU�E|QHULNWQLQJHQ�RFK�OlQJWDQ�I|U�0LJ«µ��
,EQ�XO�)DUvG�VNUHY�HQ�GLNW�L�YLONHQ�KDQ�WLOOWDODU�$OOkK�L�IHPLQLQW�JHQLWLY��%U|GHU��-DJ�XSSUHSDU�DWW�GHW�LQWH�UnGHU�WLOOUlFNOLJW�PHG�XWU\PPH�I|U�DWW�DQJH�IOHUD�DY�6�IL\\�QV�H[HPSHO�Sn�HQDQGHW�DY�UHOLJLRQ��YLOND�KDU�\WWUDWV�DY�GHUDV� IUlPVWD� OHGDUH�VRP�W�H[�,EQ�XO�)DUvG��DO�'MvOv��,EQ�¶$GMvEDK��+DVDQ�5LGKZkQ��,EQ�%DVKvVK��DG�'DPDUGkVK�P�IO��'HQ�VRP�|QVNDU�In�VH�GHVVD�\WWUDQGHQ��NDQ�KlQYLVD�WLOO�¶$EGXU�5DKPkQ�DO�:DNvOV��UDKLPDKXOOkK��ERN�µ+kGKLKL�KL\k�DV�6�IL\\DKµ��

���������
���+kGKLKL�KL\k�DV�6�IL\\DK��VLG������RFK�KDQ�WLOOVNULYHU�GHQ�WLOO�µDO�)XV�Vµ��VLG�������
����������
���+kGKLKL�KL\k�DV�6�IL\\DK��VLG������RFK�KDQ�WLOOVNULYHU�GHQ�WLOO�µDO�)XV�Vµ���������
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6�IL\\�QV�PLUDNHO���
6�IL\\�Q�|YHUGULYHU�Vn�SDVV�PHG�DWW�Y|UGD�VLQD�6KD\NKHU��DWW�GH�WURU�DWW�YDG�VRP�lQ�KlUU|U�IUnQ�6KD\NKHQ�lU�VDQW�RFK�NRUUHNW�VDPW�HWW�WHFNHQ�Sn�KDQV�I|UWUlIIOLJKHW�RFK�HWW�PLUDNHO�� 'H� VNULYHU� QHG� 6KD\NKHUQDV� ´PLUDNHOµ� L� VLQD� E|FNHU�� YLOND� EHVWnU� DY�ROLND� W\SHU� RFK� QnU� DOOD� QLYnHU�� VRP� W� H[� DWW� nWHUXSSOLYD� G|GD�� $QGUD� lU� Vn�RYlVHQWOLJD��DWW�GH�LQWH�HQV�I|UWMlQDU�DWW�QlPQDV��/\VVQD�Sn�GH�W\SHU�DY�PLUDNHO�VRP�UDSSRUWHUDGHV�DY�¶$EGXU�5D·�I�DO�0DQkZv���
µ'HQ�I|UVWD�W\SHQ��DWW�nWHUXSSOLYD�GHW�G|GD��YLONHQ�lU�GHQ�K|JVWD�QLYnQ��7LOO�GHVVD�K|U�DWW�$E�� ¶8ED\G�DO�<XVUv� VWUHG�YLG�HWW� VODJ�RFK�ULGGMXUHW�VRP�YDU�PHG�KRQRP�GRJ��'n�EDG�KDQ�$OOkK�nWHUXSSOLYD�GHW�RFK�GHW�UHVWH�VLJ�XSS�RFK�YLIWDGH�Sn�|URQHQ��0XIDUULGM� DG�'DPkPvQv� ILFN�HQ�JULOODG� InJHO��'n�VDGH�KDQ��µ)O\J� LYlJ�PHG�$OOkKV��WD·kOk��WLOOVWnQGµ�RFK�GHQ�IO|J�LYlJ��DO�.D\OkQv�VDWWH�VLQ�KDQG�Sn�N\FNOLQJEHQHW�KDQ�KDGH�lWLW�RFK�VDGH��µ6WlOO�GLJ�XSS�PHG�$OOkKV�WLOOVWnQGµ�RFK�GHQ�UHVWH�VLJ�XSS��(Q�VRQ� WLOO� HQ� DY� $E�� <�VXI� DG�'DKPkQvV� OlUMXQJDU� DYOHG� RFK� KDQ� V|UMGH� KRQRP��'lUHIWHU�VDGH�KDQ��µ6WlOO�GLJ�XSS�PHG�$OOkKV�WLOOVWnQGµ�RFK�KDQ�UHVWH�VLJ�XSS�RFK�OHYGH�HWW�OnQJW�OLY����
'HVVD�PLUDNHO�NDQ�LQWH�MlPVWlOODV�PHG�GH�PLUDNHO�$OOkKV�SURIHW�¶ÍVk��¶DOD\KLV�VDOkP��XWI|UGH��RFK�GH�YDU�VlUVNLOGD�I|U�KRQRP���
DVK�6KD·UkQv�VDGH�RP�DO�·$GMPvV�PLUDNHO���
µ+DQ�NDVWDGH� HQ�EOLFN�Sn�HQ�KXQG�RFK�GlUPHG�XQGHUNDVWDGH� VLJ� VDPWOLJD�KXQGDU�GHQ��'H� WRJ� GHQ� WLOO� VLQ� OHGDUH� RFK�PlQQLVNRUQD�EUXNDGH� NRPPD� WLOO� GHQ� I|U� DWW�I|UUlWWD�VLQD�EHKRY��'n�KXQGHQ�EOHY�VMXN��VDPODGH�GH�VLJ�NULQJ�GHQ�RFK�JUlW��RFK�Gn�GHQ�GRJ��JUlW�GH�|SSHW�RFK�\ODGH�L�VLQ�MlPPHU��'n�LQVSLUHUDGH�$OOkK��WD·kOk��QnJUD�PlQQLVNRU�DWW�EHJUDYD�GHQ�RFK�KXQGDUQD�EHV|NWH�JUDYHQ�WLOOV�DWW�GH�GRJ��2P�GHWWD�lU�YDG�HQ�EOLFN�KDQ�NDVWDGH�Sn�HQ�KXQG�ILFN�I|U�NRQVHNYHQVHU��WlQN�GLJ�Gn�RP�KDQ�KDGH�NDVWDW�GHQ�Sn�HQ�PlQQLVND�µ���
DVK�6KD·UkQv� KlYGDU� RFNVn� DWW� KDQV� OHGDUH� $KPDG� DO�%DGDZv� KDU� NRQWUROO� |YHU�XQLYHUVXPHW�L�VLQ�JUDY��+DQ�VlJHU���
µ0LQ� 6KD\NK� VO|W� HWW� I|UEXQG�PHG�PLJ� L� JUDYHQ� Gn� MDJ� VWRG� IUDPI|U�$KPDG� DO�%DGDZv� RFK� ILFN� PLJ� VNDND� KDQG� PHG� KRQRP�� 'n� NRP� GHQ� lGOD� KDQGHQ� XW� XU�JUDYHQ�RFK�WRJ�WDJ� L�PLQ�KDQG��0LQ� OHGDUH�DVK�6KDQkZv�VDGH��µ/nW�GLWW�VLQQH�YDUD�IRNXVHUDW� Sn� KRQRP� RFK� OnW� KRQRP� YDUD� L� GLQ� EOLFN�µ� 'n� K|UGH� MDJ� PLQ� OHGDUH�$KPDG� DO�%DGDZv� VlJD� IUnQ� JUDYHQ�� µ-D�µ�'lUHIWHU� VDGH� KDQ�� µ-DJ� GHOWRJ� LQWH� Sn�I|GHOVHGDJVIHVWHQ��(WW� DY�KHOJRQHQ�YDU�QlUYDUDQGH�RFK�KDQ�XQGHUUlWWDGH�PLJ�RP�DWW�$KPDG� DO�%DGDZv� KDGH� GHQ� GDJHQ�GUDJLW� ERUW� I|UNOlGHW� Sn� VLQ� JUDY� RFK� VDJW��µ¶$EGXO�:DKKkE�KDU�LQWH�NRPPLW�µµ���
���+kGKLKL�KL\k�DV�6�IL\\DK��VLG�������VDPW�¶$EGXU�5DKPkQ�DO�0DQkZvV�µDO�.DZkNLE�DG�'XUUL\\DKµ��VLG������
���+kGKLKL�KL\k�DV�6�IL\\DK��VLG�������VDPW�DW�7DEDTkW��������L�DO�·$GMPvV�ELRJUDIL��
���+kGKLKL�KL\k�DV�6�IL\\DK��VLG��������
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6NXOOH� LQWH�HQ�SHUVRQ�NlQQD�QnJRQ�VRP�KHOVW� VNDP�|YHU�DWW� UDSSRUWHUD�6�IL\\�QV�¶PLUDNHO·�RFK�EURWW��YLOND�KlQI|U�VLJ�WLOO�DWW�GH�|SSHW�KDU�VH[XHOOW�XPJlQJH�PHG�GMXU�Sn� JDWDQ� RFK� DQGUD� I|U|GHOVHU�� VDPWLGLJW� VRP� GH� SnVWnU� DWW� GH� lU� HWW� DY� GHUDV�¶PLUDNHO·"� /nW� RVV� FLWHUD� HWW� DY� 6KD\NK� ,EUkKvP� DO�·8U\kQV� ¶PLUDNHO·�� DVK�6KD·UkQv�VDGH���
µ%ODQG�GHP�lU�6KD\NK�,EUkKvP�DO�·8U\kQ�VRP�EUXNDGH�Jn�XSS�I|U�SUHGLNVWROHQ�RFK�SUHGLND�I|U�GHP�QDNHQ«�RFK�PlQQLVNRUQD�EUXNDGH�YDUD�I|UWMXVWD�L�GHW�GH�K|UGH�µ��
bYHQ�VW|OG�DQVHV�VRP�HQ�DY�6�IL\\�QV�PLUDNXO|VD�JnYRU��/\VVQD�Sn�YDG�DG�'LEkJK��VRP�YDU�HQ�DY�6�IL\\�QV�OHGDQGH�SHUVRQOLJKHWHU��VDGH���
µ(WW�KHOJRQ�VRP�KDU�NRQWUROO�|YHU�OlJHW�Pn�VWUlFND�XW�VLQ�KDQG�PRW�YHPV�ILFND�KDQ�lQ�|QVNDU�RFK�NQ\FND�IOHUD�P\QW��PHGDQ�lJDUHQ�LQJHQWLQJ�PlUNHU�µ���
+lU� NRPPHU� HQ� 6�Iv� VRP� SnVWnU� DWW� V\QHQ� DY� KDQV� 6KD\NK� lU�PHU� JDJQDQGH� lQ�V\QHQ�DY�$OOkK��(Q�GDJ�VDGH�$E��7XUkE�WLOO�VLQ�YlQ���
µ2P�GX�EDUD�KDGH�VHWW�$E��<D]vG�DO�%XVWkPv�µ�'n�VDGH�KDQ��µ-DJ�KDU�LQWH�WLG�PHG�GHW�� HIWHUVRP� MDJ�KDU�VHWW�$OOkK��'HW� UlFNHU� I|U�PLJ� IUnQ�DWW�YDUD� L�EHKRY�DY�$E��<D]vG�µ�'n�VDGH�$E��7XUkE��µ9H�GLJ��'X�lU�VWROW�I|U�DWW�GX�KDU�VHWW�$OOkK��WDEkUDN�ZD�WD·kOk���PHQ�RP�GX�EDUD�KDGH�VHWW�$E��<D]vG�HQ�JnQJ��KDGH�GHW�YDULW�ElWWUH�I|U�GLJ�lQ�DWW�GX�VnJ�$OOkK�VMXWWLR�JnQJHU�µ���
DO�*KD]]kOv�ODGH�WLOO���
µ/LNQDQGH�XSSHQEDUHOVHU�E|U�LQWH�I|UQHNDV�DY�GHQ�WURHQGH�µ��
%U|GHU��'HVVD� UDSSRUWHULQJDU� YLVDU� RVV� DWW� 6�IL\\�QV� OHGDUH� LQWH� lU� Q|MGD�PHG� DWW�WLOOnWD� GHW�$OOkK�KDU� I|UEMXGLW� EHWUlIIDQGH� VW|OG�� JDOHQVNDSHU� RFK� G\OLNW�� XWDQ� VRP�VSLNHQ�L�NLVWDQ��DQVHU�GH�DWW�GHVVD�KDQGOLQJDU�lU�PLUDNHO�RFK�WHFNHQ�Sn�DWW�XW|YDUHQ�lU� HWW� KHOJRQ�� 'HWWD� PRWVWULGHU� NODUW� RFK� W\GOLJW� ,VOkPV� OlURU�� 'HWWD� lU� HQ� W\GOLJ�KlGHOVH�PRW�GHQ�bGOD�4XU·kQHQV�RFK�UHQD�6XQQDKQV�WH[WHU��,VOkPV�OlUGH�lU�DOOD�HQVH�RP�DWW� GHQ� VRP� WLOOnWHU� QnJRW� VRP� LQRP� ,VOkP� lU� IRUGUDW� NlQW� VRP� I|UEMXGHW�� lU�RWURJHQ�� 9DG� VNDOO� PDQ� Gn� VlJD� RP� GHQ� VRP� SnVWnU� DWW� XW|YDUHQ� DY� GH� VW|UVWD�V\QGHUQD�lU�HWW�WHFNHQ�Sn�DWW�KDQ�lU�HWW�KHOJRQ�VDPW�DWW�RJlUQLQJHQ�lU�HWW�PLUDNHO"���
(WW�IUXNWDQVYlUW�IDUOLJW�WHFNHQ�Sn�6�IL\\DK�lU�DWW�GH�WLOOEHU�DQGUD�YLG�VLGDQ�DY�$OOkK��'H� DQURSDU� RFK� WLOOEHU� GH� G|GD�� 'HWWD� lU� VW|UUH� DYJXGDG\UNDQ� YLONHQ� GHQ� bGOD�4XU·kQHQ�YDUQDU�I|U��
�µ2FK�DQURSD�LQWH�L�$OOkKV�VWlOOH�GHP�VRP�YDUNHQ�NDQ�JDJQD�HOOHU�VNDGD�GLJ��RP�GX�JMRUGH�GHWWD�VNXOOH�GX�EOL�HQ�DY�GHP�VRP�EHJnU�VYnU�RUlWW�PRW�VLJ�VMlOYD�µ���
0HG�DQGUD�RUG�VNXOOH�GX�EOL�HQ�DY�DYJXGDG\UNDUQD���

���+kGKLKL�KL\k�DV�6�IL\\DK��VLG�������VDPW�DG�'LEkJKV�µDO�,EUv]µ���������
���)|UNRUWDW�XU�DO�*KD]]kOvV�µ,K\k·�¶8O�P�LG�'vQµ����������
������������
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DO�%�VD\Uv�²�6�IL\\�QV�SRHW�²�VDGH�Gn�KDQ�WLOOWDODGH�VlQGHEXGHW��VDOOk�$OOkKX�¶DOD\KL�ZD�VDOODP�����
µ'X�VNDSHOVHUQDV�lGODVWH��Gn�GH�RO\FNRUQD�LQWUlIIDU��KDU�MDJ�LQJHQ�DQQDQ�lQ�GLJ�DWW�In�QMXWQLQJ�IUnQ��$OGULJ�GUDEEDU�WLGHQ�PLJ�PHG�QnJRQ�VNDGD�Gn�MDJ�V|NHU�VN\GG�KRV�GLJ��XWDQ�DWW�MDJ�XSSQnU�VN\GG�PRW�DOOW�RQW�µ�
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$YVOXWQLQJ����
%U|GHU��1nJRQ�Pn�VlJD��9DUI|U�|GVODU�QL�HQ�Vn�VWRU�HQHUJL�Sn�6�IL\\DK�RFK�FLWDW�DY�,EQ� ¶$UDEv�� ,EQ�XO�)DUvG�RFK� DQGUD� VRP�KDU� JnWW� ERUW� IOHUD�KXQGUD� nU� VHGDQ"�'HW�KDGH�YDULW�ElWWUH�RP�QL�DYYLVDGH�NRPPXQLVWHUQD��DWHLVWHUQD�RFK�GH�VRP�G|PHU�PHG�PlQQLVNRODJDU�RFK� OlPQDU�$OOkKV�6KDUv·DK��9DUI|U�DYYLVDU�QL� LQWH�YLOVHOHGGD�VHNWHU�VRP�4kGL\kQL\\DK��%DKk·L\\DK�RFK�1XVD\UL\\DK"�'n�VYDUDU�MDJ���
'HW�lU�REOLJDWRULVNW�I|U�YDUMH�0XVOLP��VlUVNLOW�VWXGHQWHU�RFK�GH�VRP�NDOODU�WLOO�,VOkP��DWW�VWULGD�KnUW�PRW�DOOW�RFK�DOOD�VRP�PRWVlWWHU�VLJ�,VOkPV�6KDUv·DK��YDUH�VLJ�GHW�U|U�VLJ�RP�NRPPXQLVWHU��DWHLVWHU��JUDYG\UNDUH�HOOHU�6�IL\\�Q��-DJ�VHU�DWW�PnQJD�NDOODUH�YLOND�KDU� VWUlYDW� L� GHW�� KDU� UHGDQ� lJQDW� XSSPlUNVDPKHW� nW� GHW��PHQ� OlPQDW� DQQDW��'HW�YHUNDU�VRP�RP�GH�KDU�JO|PW�GHQQD�IUnJD��HIWHUVRP�YL�VHU�HQGDVW�HQ�OLWHQ�GHO�OlJJD�HQ� VWRU� YLNW� Sn� DWW� YDUQD�0XVOLPHUQD� I|U� 6�IL\\�QV� YLOOIDUHOVHU� RFK� O|JQHU�� 9LVVD�PlQQLVNRU� EOLU� UDVDQGH� Sn� GHP� VRP� XSSPDQDU� WLOO� NRUULJHULQJ� DY� WURVOlUD� RFK�YDUQDU� I|U�GHP� VRP�XSSPDQDU� WLOO� |YHUGULYHQ�Y|UGQDG� I|U�GH�G|GD�� HIWHUVRP�GH�DQVHU�DWW�GHW�VSOLWWUDU�0XVOLPHUQD�VLQVHPHOODQ��6DQQHUOLJHQ�ILQQHU�YL�YLVVD�SRSXOlUD�NDOODUH� nWHUXSSOLYD� NDOOHW� WLOO� DWW� I|OMD� 6�IL\\DK� RFK� E|FNHU� PHG� UXEULNHQ� ´9nU�DQGOLJD�|YQLQJ��HOOHU�GHQ�,VOkPLVND�U|UHOVHQV�6�IL\\DKµ����
, GHQQD� ERN� NODUJ|U� KDQ� VLQ� NlUOHN� WLOO� 6�IL\\DK� RFK� VLQ� WUR� Sn� GHUDV� O|JQHU� RFK�´PLUDNHOµ�� /\VVQD� YDG� KDQ� VlJHU� RP� 6�IL\\�QV� ¶PLUDNHO·� RFK� Gn� VlUVNLOW� RP�5LIk·L\\DK�VDPIXQGHW��+DQ�VlJHU�Sn�VLGDQ�������
µ)|UQHNDQGHW� DY�GH�PLUDNHO� VRP�VNHU�EODQG�6�IL\\�Q�� lU� HWW� I|UQHNDQGH� WRPW�Sn�NXQVNDS�VDPW�IHODNWLJW��'HQ�DOOUD�EHW\GHOVHIXOOD�KDQGOLQJHQ�VRP�WDU�HPRW�NULWLN��lU�GHW�VRP�KlQGHU�PHG�5LIk·L\\DK�VDPIXQGHW�Gn�YDUNHQ�HOG��NXORU�HOOHU�VYlUG�VNDGDU�GHP��'HWWD�lU�HQ�XWVSULGG�RFK�NlQG�KDQGOLQJ� VRP�KDU�EHYLWWQDWV��0nQJD�DY�GHP�VRP�EUXNDGH�I|UQHND�GHW��XQGHUV|NWH�GHW�RFK�WRJ�GlUHIWHU�WLOOEDND�VLWW�I|UQHNDQGH��'HW� VRP� EHYLWWQDV� DY� GHP�NDQ� LQWH� YDUD�PDJL�� HIWHUVRP�PDJL� WLOOK|U� GHQ� YlUOG� L�YLONHQ� RUVDNHU� RFK� WLOOYlJDJnQJVVlWW� I|UHNRPPHU� RFK� GH� lU� LQWH� DQYlQGEDUD� KlU��,QWH�KHOOHU�NDQ�GH�VNH�PHG�KMlOS�DY�DQGOLJD�|YQLQJDU��HIWHUVRP�GHWWD�KlQGHU�lYHQ�GHQ�EODQG�GHP�VRP�LQWH�KDU�XWI|UW�DQGOLJD�|YQLQJDU��'HWWD�VNHU�HQGDVW�I|U�DWW�KDQ�KDU�VYXULW�6KD\NKHQ�WUR�RFK� O\GQDG��,EODQG�NDQ�GHW� W�R�P�KlQGD�HQ�VRP�LQWH�KDU�VYXULW�WUR�RFK�O\GQDG��(Q�JnQJ�WDODGH�HQ�NULVWHQ�RP�I|U�PLJ�QnJRW�VRP�KDGH�KlQW�KRQRP�SHUVRQOLJHQ��YLONHW�lU�HQ�YlONlQG�KlQGHOVH��(IWHU�DWW�MDJ�KDGH�K|UW�WDODV�RP�GHQ�DY�QnJRQ�DQQDQ��OlW�$OOkK�PLJ�P|WD�GHQ�RPQlPQGD�SHUVRQHQ��+DQ�EHUlWWDGH�I|U�PLJ�DWW�KDQ�YDU�QlUYDUDQGH�L�HQ�'KLNU�FLUNHO��'n�NRP�HQ�DY�GHOWDJDUQD�RFK�VORJ�HQ�VWHNQnO�L�U\JJHQ�Sn�KRQRP�RFK�WUlQJGH�XW�GHQ�JHQRP�EU|VWHW�WLOOV�DWW�KDQ�WRJ�WDJ�L GHQ��'lUHIWHU�GURJ�KDQ� WLOOEDND�GHQ�RFK� OlPQDGH�YDUNHQ�QnJRW� VSnU�HOOHU�QnJRQ�VNDGD�HIWHU�GHQ�µ��

���6NULYHQ�DY�6D·vG�+DZk���
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)|UIDWWDUHQ� YLGWDU� I|UVLNWLJKHWVnWJlUGHU� I|U� DWW� DYYLVD� DQNODJHOVHQ� DWW� GHVVD�KlQGHOVHU�VNHU�HQEDUW�V\QGDUH�RFK�JXGO|VD��Vn�KXU�NDQ�GHQQD�PLUDNXO|VD�KlQGHOVH�KlQGD�HQ�SHUVRQ�VRP�lU�JXGO|V"�+DQ�VlJHU���
µ1\FNHOEHYLVHW�I|U�GH�VRP�I|UQHNDU�GHWWD��lU�DWW�GHVVD�PLUDNHO�KlQGHU�EnGH�JXGO|VD�RFK�UlWWIlUGLJD�PlQQLVNRU��YLONHW�lU�VDQW��0HQ�GHVV�I|UNODULQJ�lU�DWW�PLUDNOHQ�LQWH�lU�GHUDV��XWDQ�GH�EHVLWWV�DY�GHQ�XUVSUXQJOLJD�6KD\NKHQ�VRP�$OOkK��WDEkUDN�ZD�WD·kOk��KDU�VNlQNW�GHWWD�PLUDNHO�RFK�GlUHIWHU�OnWLW�GHW�IRUWVlWWD�EODQG�KDQV�DQKlQJDUH�µ��
bU�GHW�LQWH�KlSQDGVYlFNDQGH�DWW�HQ�NXQQLJ�SHUVRQ�OnWHU�VLJ�OXUDV�DY�GHVVD�GMlYXOVND�WULFNV�RFK�WURU�Sn�GHP��Gn�KDQ�DQVHV�YDUD�HQ�DY�GHUDV�KXYXGOHGDUH"�+DQ�KnOOHU�PHG�RP� DWW� 6�IL\\�QV� PLUDNHO� lU� VDQQD� RFK� E|U� GlUPHG� LQWH� I|UQHNDV� DY� QnJRQ��'lUHPRW�VlJHU�YL�WLOO�KRQRP�GHW�VRP�NRPPHU�DWW�KLQGUD�GHP�IUnQ�DWW�WD�WLOO�VLJ�PDJL�HOOHU� QnJUD� DQGUD� EHGUlJOLJD� KMlOSPHGHO�� YLONHW� QlPQGHV� DY� 6KD\NK�XO�,VOkP� ,EQ�7D\PL\\DK� �UDKLPDKXOOkK�� Gn� KDQ� XWPDQDGHV� DY� YLVVD� DQKlQJDUH� WLOO� HWW� 6�Iv�VDPIXQG��/|JQDNWLJW�SnVWRG�GH�DWW�L�OXJQ�RFK�UR�NXQGH�Jn�|YHU�HOG��'n�I|UHVORJ�KDQ�DWW�GH� I|UVW� VNXOOH� WYlWWD� DY� VLQD�NURSSDU�PHG�YLQlJHU�RFK�YDUPW�YDWWHQ� LQQDQ�GH�E|UMDGH�Jn�|YHU�HOGHQ��6NUlFNVODJQD�DYE|MGH�GH��'HWWD�EHURGGD�Sn�DWW�KDQ�DYVO|MDW�GHQ�VYLQGHO�GH�DQYlQGH�VLJ�DY��'H�EUXNDGH�QlPOLJHQ�VP|UMD� LQ�VLQD�NURSSDU�PHG�JURGIHWW��EHVND�DSHOVLQHUV�LQQHUVNDO�� WDONSXGHU�RFK�DQGUD�EHGUlJHULHU�GH�YDU�NlQGD�I|U��6KD\NK�XO�,VOkP�,EQ�7D\PL\\DK��UDKLPDKXOOkK��VDGH���
µ'HW�NDQ�lYHQ�XWI|UDV�PHG�KMlOS�DY�GHUDV�GMlYODU��HIWHUVRP�GH�lU�PlQQLVNRU�VRP�lU�OLND�QlUD�GMlYODUQD� VRP�GH� lU� VLQD�EU|GHU��1lU�GH� VOnU� LKRS� VLJ� I|U� DWW� YLVVOD�RFK�NODSSD�WDNW��|YHUYlOGLJDV�GH�DY�HWW�WLOOVWnQG�L�YLONHW�GH�EDEEODU�RFK�YDMDU�SUHFLV�VRP�GH�VRP�YDU�EHVDWWD�DY�GHPRQHU�VDPW�DWW�GH�WDODU�PHG�HWW�VSUnN�VRP�YDUNHQ�GH�HOOHU�GH�VRP�lU�QlUYDUDQGH�I|UVWnU��'HWWD�lU�GHUDV�GMlYODU�VRP�WDODU�PHG�GHUDV�WXQJRU�Gn�GH�I|UORUDU�IDWWQLQJHQ�Sn�VDPPD�VlWW�VRP�'MLQQ�WDODU�PHG�GHQ�EHVDWWHV�WXQJD��'n�HWW�IRON�KDU�QnJRQ�DQK|ULJ�VRP�lU�EHVDWW��EHWDODU�GH�GHP�I|U�DWW�NRPPD��'lUHIWHU�VSHODU�GH�WDPEXULQ�RFK�DQGUD�PXVLNDOLVND�LQVWUXPHQW�RFK�J|U�HQ�XSS�HWW�VWRUW�EnO��6HGDQ� OlJJHU� GH� HQ� VWRU� MlUQELW� Sn� GHQ� RFK� VlWWHU� XSS� VSMXW� PHG� PHWDOOVSHWVDU��'lUHIWHU� NOlWWUDU� HQ� DY� GHP� XSS� RFK� VlWWHU� VLJ� Sn� GHVVD� VSLNDU� IUDPI|U�PlQQLVNRUQD��+DQ�WDU�Gn� WDJ� L�GHW�XSSKHWWDGH� MlUQHW�RFK�VWU\NHU�VLQ�DUP�PHG�GHW�RFK�G\OLNW��/LNDVn�NRPPHU�PlQQLVNRUQD�DWW�VH�VWHQDU�IO\JD�XWDQ�DWW�VH�YHP�VRP�KDU�VOlQJW� GHP�GHVVI|ULQQDQ��$OOW� GHWWD� lU� IUnQ�GHUDV�GMlYODU�� YLOND�KDU� GLUHNW� NRQWDNW�PHG�(OGHQ�� VRP� KMlOSHU� GHP� XSS� Sn� VSLNDUQD��'HW� NDQ� RFNVn� KDQGOD� RP� DWW� GH�LQEODQGDGH�PlQQLVNRUQD� LQWH� NlQQHU� QnJRW�� Sn� VDPPD� VlWW� VRP� GHQ� EHVDWWH� LQWH�NlQQHU� QnJRW�Gn� KDQ� WDU� HPRW� HWW� VODJ�� HIWHUVRP�GHW� HQEDUW� GUDEEDU�'MLQQ�� 6n� lU�lYHQ� IDOOHW�PHG� GHP� VRP�GHOWDU� L� GMlYXOVND� KlQGHOVHU��'lUI|U�� MX�PHU� HQ� SHUVRQ�OLNQDU�'MLQQ�RFK�GMlYODUQD�L�GHUDV�KDQGOLQJDU��GHVWR�VWDUNDUH�EOLU�GHW�VRP�lJHU�UXP��'HVVXWRP� lJHU� GHWWD� UXP� HQEDUW� L� GMlYXOHQV� NDOOV� QlUYDUR� RFK� KDQV� UHFLWDWLRQ��)O|MWHQ� RFK� GH� PXVLNDOLVND� LQVWUXPHQWHQ� lU� KDQV� NDOO�� PHGDQ� VnQJHQ� lU� KDQV�UHFLWDWLRQ��'HWWD�KlUU|U�DOGULJ�IUnQ�GHP�Gn�GH�I|UUlWWDU�E|QHQ��J|U�VLJ�SnPLQGD�RP�$OOkK��WLOOEHGMDQ�RFK�Gn�4XU·kQHQ�OlVHV�XSS��'HVVD�KDQGOLQJDU�GH�XWI|U��VDNQDU�EnGH�Q\WWD� L� UHOLJLRQHQ� RFK� GHW� YlUOGVOLJD� OLYHW�� 'HVVD� PlQQLVNRU� VRP� XSSOHYHU� GHVVD�GMlYXOVND�KlQGHOVHU�EHILQQHU�VLJ�L�HQ�VWRU�LQELOOQLQJ��,�VLQ�GXPKHW�EOLU�GH�EHU|YDGH�
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Sn� DOO� YlOVLJQHOVH�� 'HW� HQGD� GH� Sn|NDU� lU� GHW� EHIDUDGH�� 0HG� VLQD� IUXNWO|VD�KDQGOLQJDU� VOXNDU� GH� PlQQLVNRUQDV� SHQJDU� RFK� GH� YDUNHQ� DQEHIDOOHU� GHW� JRGD��I|UEMXGHU�GHW�RQGD�HOOHU�XWI|U�'MLKkG�I|U�$OOkKV�VDN�µ���
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