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VLJ�L�6XQQDKQV�NOlGHU�Gn�6XQQDKQ�LQWH�KDU�QnJRQWLQJ�PHG�GHP�DWW�J|UD��$OOW�GHWWD�K|U�WLOO�$OOkKV�RUlNQHOLJD�I|UlUQLQJ�|YHU�KRQRP����'DJ�RFK�QDWW��EDNRP�VWlQJGD�RFK�|SSQD�G|UUDU��NlPSDU�$KO�XO�%LG�D�RFK�O|JQDUQD�PHG�DWW�VW|UWD�KRQRP�Vn�DWW�GHQ�SURIHWLVND�PHWRGLNHQ�KDQ� IUDPI|U� WLOO�PlQQLVNRUQD� IDOOHU�RFK� L� VWlOOHW� HUVlWWV�PHG�LQQRYDWLRQHU�RFK�YLOOIDUHOVHU����'H�VNUHY�µDU�5DGG�DO�:DGMv]µ�PRW�KRQRP�RFK�KDQ�EHVYDUDGH�GHQ�PHG�µDQ�1DVU�DO��$]v]µ��'H�VNUHY�QHG�VLQD� O|JQHU�RFK�KDQ�DYVO|MDGH�GHP�RFK�GH�JLFN�XQGHU��3n�GHWWD�YLV�KMlOSHU�$OOkK�6LQ�UHOLJLRQ�RFK�6LQD�WURHQGH�WMlQDUH���'HQQD�W\S�DY�NHGMD�lU�OnQJ�RFK�VWlQGLJ��PHQ�GHQ�UDVDU�JHQDVW�VDPPDQ�IUDPI|U�VDQQLQJHQ�²�RFK�ORY�RFK�SULV�WLOONRPPHU�$OOkK��'HWWD�HIWHUVRP�G|UUHQ�WLOO�O|JQHQ�lU�EUHG�RFK�SRUWHQ�WLOO�IDOVNKHWHQ�lU� |SSHQ�� PHGDQ� O|JQHQV� VWUDII� lU� DYVO|MQLQJ� RFK� I|UQHGULQJ� RFK� GHW� JRGD� VOXWHW� K|U� WLOO� GH�JXGIUXNWLJD���$OOW�EDNWDO�RFK�DOO� VN\PI� VRP�KlUU|U� IUnQ�GULIWHUQDV�RFK�RNXQQLJKHWHQV� IRON�lU�HQGDVW�HQ� V\QG�VRP� nWHUYlQGHU� WLOO� GHP� VMlOYD� PHGDQ� 6KD\NK� 5DEv�� EHO|QDV� I|U� GHP�� 6DPPD� VDN� JlOOHU�I|OMHVODJDUQD�� HIWHUI|OMDUQD�RFK�GH� VRP�NRPPHU�HIWHU�GHP��$OGULJ�QnJRQVLQ�KDU�GH� VN\PIDWV�DY�5kILGKDK�� .KDZkULGM�� 0X�WD]LODK� HOOHU� UHVWHQ� DY� $KO�XO�%LG�D� XWDQ� DWW� GHW� KDU� EOLYLW� WLOO� JRGD�KDQGOLQJDU� L�YnUD�UlWWIlUGLJD�I|UHWUlGDUHV�YnJVNnODU�RFK�DWW�$OOkK�KDU�K|MW�GHUDV�VWDWXV��lYHQ�RP�GHW� VNXOOH� VNH� HIWHU� GHUDV� G|G�� ,�$KO�XO�+DTT�ZDV�6XQQDKV� |JRQ� VNDGDV� GH� LQWH� DY� GHWWD��+XU�P\FNHW� KDU� LQWH� 5kILGKDK� VN\PIDW� $E�� %DNU� RFK� �8PDU"� +XU� P\FNHW� KDU� LQWH� $VKk�LUDK��0X�WD]LODK� RFK� 'MDKPL\\DK� VN\PIDW� 6KD\NK�XO�,VOkP� ,EQ� 7D\PL\\DK"� +XU� P\FNHW� KDU� LQWH�PRQRWHLVPHQV� PRWVWnQGDUH�� SRO\WHLVPHQV� VW|GMDUH� RFK� $KO�XO�%LG�D� VN\PIDW� 6KD\NK�XO�,VOkP�0XKDPPDG�ELQ��$EGLO�:DKKkE��+XU�P\FNHW�KDU�LQWH�6XQQDKQV�PRWVWnQGDUH�VN\PIDW�YnUD�OlUGD�RFK�,PkPHU�VRP�6KD\NK�,EQ�%k]��6KD\NK�DO�$OEkQv��6KD\NK�,EQ��8WKD\PvQ��6KD\NK�DO�)DZ]kQ��6KD\NK�5DEv��RFK�DQGUD"�'H�lU�SUHFLV�VRP�6KD\NK��$EGXO�/DWvI�ELQ��$EGLU�5DKPkQ�ELQ�+DVDQ�ÇO DVK�6KD\NK� �UDKLPDKXOOkK�� VDGH� Gn� KDQ� WDODGH� RP� VLQ� IDUIDU�� UHIRUPDWRUQ� RFK� ,PkPHQ�0XKDPPDG�ELQ��$EGLO�:DKKkE���µ+DQ� EHVLWWHU� G\JG� RFK� SUlNWLJKHW�� QnJRW� VRP� LQWH� lU� GROW� I|U� GH� I|UWUlIIOLJD� RFK� I|UQXIWLJD�PlQQLVNRUQD�� 7LOO� GH� XQGHUYHUN�$OOkK� VlUVNLOGH� KRQRP�PHG�� YDU� DWW� KDQ� EHVHJUDGH� UHOLJLRQHQV�ILHQGHU� RFK�$OOkKV� WURHQGH� WMlQDUHV�PRWVWnQGDUH� Gn� GH� VN\PIDGH� KRQRP�� OM|J� RP�KRQRP�RFK�QlPQGH�KDQV�EULVWHU�µ�
0HQ�Sn�VDPPD�VlWW�VRP�GHW�I|UHNRPPHU�HQ�JUXSS�VRP�VN\PIDU�6KD\NK�5DEv���DQNODJDU�KRQRP�IDOVNW�RFK�QHGYlUGHUDU�KRQRP�� I|UHNRPPHU�GHQ� lYHQ�HQ�JUXSS� VRP�SULVDU�KRQRP�PHG� WXQJD�SULVQLQJDU�RFK�UHNRPPHQGHUDU�KRQRP�PHG�DFFHSWHUDGH�UHNRPPHQGDWLRQHU��6DPWOLJD�OlUGD�LQRP�6XQQDK� RFK� I|UGRPVIULD� VWXGHQWHU� NlQQHU� WLOO� GHQQD� PDQV� I|UWUlIIOLJKHW� ²� PHQ� HQGDVW� GH�I|UWUlIIOLJD�NlQQHU�WLOO�I|UWUlIIOLJKHWHQ���+DQ KDU� EHU|PWV� DY� GHQQD� HSRNV� OlUGD�� 'H� KDU� YLWWQDW� I|U� KRQRP� RFK� WDODW� RP� KDQV�I|UWUlIIOLJKHW�� NXQVNDS� RFK� VWDGLJD� XSSUlWWQLQJ� Sn� 6XQQDKQ� RFK� GH� UlWWIlUGLJD� I|UHWUlGDUQDV�PHWRGLN�� 7LOO� GHVVD� QREOD� OlUGD� K|U� GHQ� IUDPVWnHQGH� 6KD\NK� �$EGXO��$]v]� ELQ� %k]�� 6KD\NK���$OOkPDK�RFK�0XKDGGLWK�0XKDPPDG�1kVLU�XG�'vQ�DO�$OEkQv��6KD\NK�RFK��$OOkPDK�0XKDPPDG�ELQ� 6kOLK� ELQ� �8WKD\PvQ�� 6KD\NK� 6kOLK� DO�)DZ]kQ�� 6KD\NK�0XKDPPDG� ELQ� �$EGLO�:DKKkE� DO�%DQQk��6KD\NK�0XTELO�ELQ�+kGv�DO�:kGL�v��6KD\NK�0XKDPPDG�ELQ��$EGLOOkK�DV�6XED\\LO��6KD\NK�$KPDG� ELQ� <DK\k� DQ�1DGMPv�� 6KD\NK� =D\G� ELQ� 0XKDPPDG� DO�0DGNKDOv�� 6KD\NK� 6kOLK� DV�
� DO�+DGL\\DK�DV�6XQQL\\DK��VLG�������
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9L� KDU� QlPQW� HWW� SDU� EHU|P�|YHU� GHQQD� lGOD� ,PkP� Vn� DWW� GHW� NODUJ|UV� I|U� VDPWOLJD� I|UQXIWLJD�PlQQLVNRU� YLONHQ� SRVLWLRQ� GHQQD� 6KD\NK� KDU� RFK� Vn� DWW� O|JQHQ� RFK� YLOOIDUHOVHQ� KRV� GHP� VRP�VN\PIDU�RFK�WDODU�LOOD�RP�KRQRP�DYVO|MDV���/nW RVV�QX�Jn�WLOO�GHVVD�XWWDODQGHQ�²�RFK�HQGDVW�DY�$OOkK�V|NHU�MDJ�KMlOS���
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,PkP� RFK� �$OOkPDK� �8ED\GXOOkK� DU�5DKPkQv� DO�0XEkUDNI�Uv��UDKLPDKXOOkK��
+DQ �UDKLPDKXOOkK��VDGH�L�VLWW�+DGvWK�FHUWLILNDW�WLOO�6KD\NK�5DEv��L�YLONHW�KDQ�JDY�KRQRP�ORY�RFK�WLOOVWnQG�DWW�OlUD�XW�+DGvWK���µ9LGDUH����$OOkKV�IDWWLJH�WMlQDUH�$E�O�+DVDQ��8ED\GXOOkK�DU�5DKPkQv�DO�0XEkUDNI�Uv��VRQ�WLOO��$OOkPDK�RFK�6KD\NK��$EGXV�6DOkP�DO�0XEkUDNI�Uv�VRP�KDU�I|UIDWWDW�DO�%XNKkUvV�ELRJUDIL��VlJHU���6DQQHUOLJHQ�KDU�YnU�0XVOLPVNH�EURGHU��GHQ�QREOD�RFK�I|UQlPD�WHRORJHQ��6KD\NK�5DEv��ELQ�+kGv��8PD\U�DO�0DGNKDOv�IUnQ�E\Q�DO�'MDUkGL\\DK�L�GHW�V\GVDXGLVND�GLVWULNWHW�6kPLWDK��OlUDUHQ�L�+DGvWK�IDNXOWHWHW�Sn�GHW�,VOkPLVND�8QLYHUVLWHWHW�L�DO�0DGvQDK�DO�0XQDZZDUDK��EHWW�PLJ�DWW�JH�KRQRP�HWW�WLOOVWnQGFHUWLILNDW�I|U�+DGvWK�XQGHUYLVQLQJ��+DQ�KDU�EXQGLW�VDPPDQ�VLQ�EHUlWWDUNHGMD��6DQDG��PHG�+DGvWK�,PkPHUQDV�EHUlWWDUNHGMD�RFK�EODQG�GHP�lU�GH�VRP�KDU�I|UIDWWDW�GH�$XWHQWLVND�YHUNHQ�RFK�DQGUD�� +DQ� KDU� VNULYLW� WLOO� PLJ� DWW� KDQ� I|UVW� VWXGHUDGH� L� DO�0DGUDVDK� DV�6DODIL\\DK� L� 6kPLWDK��'lUHIWHU� Sn� NXQVNDSVK|JVNRODQ� L� VDPPD� VWDG�� 'lUHIWHU� Sn� GHW� ,VOkPLVND� 8QLYHUVLWHWHW� L� DO�0DGvQDK�DO�0XQDZZDUDK�RFK�GlUL� WRJ�KDQ�VLQ�H[DPHQ������������WRJ�KDQ�VLQ�PDJLVWHUH[DPHQ������� WRJ�KDQ�VLWW�GRNWRUDW�Sn�.XQJ� �$EGXO��$]v]�8QLYHUVLWHWHW� L�'MXGGDK��+DQ�KDU�RFNVn� WDODW�RP� I|U� PLJ� DWW� KDQ� O\VVQDW� P\FNHW� Sn� �$OOkPDK� RFK� 6KD\NK� �$EGXO��$]v]� ELQ� %k]V��KDILGKDKXOOkK�� OHNWLRQHU� L� µ6DKvK� DO�%XNKkUvµ� RFK� µ6DKvK� 0XVOLPµ� RFK� HQ� GHO� DY� µ6XQDQ� DW�7LUPLGKvµ�L�GHQ�lGOD�SURIHWLVND�PRVNpQ��7LOOLND�KDU�KDQ�YDULW�P\FNHW�PHG��$OOkPDK�RFK�6KD\NK�1kVLU�XG�'vQ�DO�$OEkQv��'HVVXWRP�KDU�KDQ�GUDJLW�Q\WWD�DY�6KD\NK�+DPPkG�ELQ�0XKDPPDG�DO�$QVkUv� RFK� DQGUD� VWRUD� OlUGD�� (IWHU� DWW� KDQ� KDGH� JnWW� XW� XQLYHUVLWHWHW� L� DO�0DGvQDK�� VNLFNDGH�XQLYHUVLWHWHW�KRQRP�WLOO�6DODIL\\DK�8QLYHUVLWHWHW�L�9DUDQDVL�L�,QGLHQ�I|U�DWW�XQGHUYLVD��9DUMH�JnQJ�MDJ EHJDY�PLJ�WLOO�6DODIL\\DK�8QLYHUVLWHW�HIWHU�KDQV�UHVLGHQV�GlUL��EUXNDGH�KDQ�VLWWD�PHG�PLJ�RFK�SnPLQQD�PLJ�RP�ROLND�NXQVNDSVEDVHUDGH�IUnJRU��+DQ�NRP�lYHQ�RIWD�WLOO�VWDGHQ�0XEkUDNI�U�RFK�EHV|NWH�PLJ� L�PLWW�KHP��-DJ�IDQQ�KRQRP�RHUK|UW�NXQQLJ��+DQ�YDU� I|UWUlIIOLJ�RFK�KDGH�HWW� VXQW�I|UVWnQG� RFK� HQ� XSSUlWW� QDWXU��+DQ� YDU� XSSUlWWDG� Sn� GH� UlWWIlUGLJD� I|UHWUlGDUQDV� �DV�6DODI� DV�6kOLK�� �UDGKL\D� $OOkKX� �DQKXP�� PHWRGLN� L� WUR� RFK� KDQGOLQJ�� +DQ� I|OMGH� %RNHQ� RFK� 6XQQDKQ��VW|GGH�GHP�RFK�I|UVYDUDGH�GHP��+DQ�YDU�KnUG�RFK�VWUlY�PRW�LQQRYDWLRQHUQDV�RFK�GULIWHQV�IRON��$KO�XO�%LG�D�ZDO�+DZk���+DQ� DYYLVDGH� EOLQGI|OMDUQD� �0XTDOOLG�Q�� VRP� MlPVWlOOGH�+DGvWK�PHG�GHUDV�,PkPV�UlWWVNROD��0n�GlUI|U�$OOkK�YlOVLJQD�KDQV�NXQVNDS�RFK�OnWD�0XVOLPHUQD�QMXWD�DY�KDQV�OnQJD�OLY«µ��'HWWD�VNUHY�6KD\NKHQ�GHQ�QLWWRQGH�'K�O�4D�GDK�������

� +DQ�lU�I|UIDWWDUHQ�WLOO�ERNHQ�µ0XU�kW�XO�0DIkWvK�6KDUK�0LVKNkW�LO�0DVkEvKµ��+DQ�YDU�HQ�DY�,QGLHQV�EHU|PGD�OlUGD�RFK�NlQGD�+DGvWK�YHWDUH��+DQ�JLFN�ERUW�������3n�VDPPD�VlWW�VRP�KDQ�JDY�6KD\NK�5DEv��WLOOnWHOVH�RFK�ORY�DWW�OlUD�XW��,GMk]DK���JMRUGH�KDQ�GHW�lYHQ�WLOO�6KD\NK�+DP�G�DW�7XZD\GMDUv��6KD\NK�,VPk�vO�DO�$QVkUv��6KD\NK�$KPDG�ELQ�<DK\k�DQ�1DGMPv�� 6KD\NK�%DGv��XG�'vQ� DV�6LQGv�� 6KD\NK� �$OvP�XG�'vQ� DQ�1DG\kZv�� 6KD\NK�0XKDPPDG�DV�6�PkOv�P� IO��0n�$OOkK�I|UEDUPD�VLJ�|YHU�GH�G|GD�EODQG�GHP�RFK�EHYDUD�GH�OHYDQGH��
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,PkP� RFK� �$OOkPDK� �$EGXO��$]v]� ELQ� %k]��UDKLPDKXOOkK��
�+DQ �UDKLPDKXOOkK��EOHY�IUnJDG�RP�6KD\NK�5DEv�ELQ�+kGv�RFK�6KD\NK�0XKDPPDG�$PkQ��+DQ�VYDUDGH�I|OMDQGH���µ9DG EHU|U�GHVVD�WYn�I|UWUlIIOLJD�PlQ��6KD\NK�0XKDPPDG�$PkQ�DO�'MkPv�RFK�6KD\NK�5DEv�ELQ�+kGv�DO�0DGNKDOv��lU�GH�EnGD�IUnQ�$KO�XV�6XQQDK��-DJ�NlQQHU�GHP�I|U�NXQVNDS��I|UWUlIIOLJKHW�RFK�HQ�NRUUHNW�WURVOlUD��'U��0XKDPPDG�$PkQ��UDKLPDKXOOkK��DYOHG�WRUVGDJVQDWWHQ�GHQ�WMXJRVMXQGH�6KD�EkQ�GHWWD�nU��-DJ�UnGHU�DWW�PDQ�GUDU�Q\WWD�DY�GHUDV�E|FNHU��9L�EHU�$OOkK�DWW�+DQ�OHGHU�VDPWOLJD�WLOO� GHW� +DQ� EHKDJDV� DY�� I|UOnWHU� GHQ� DYOLGQH� 6KD\NK� 0XKDPPDG� $PkQ� RFK� OHGHU� VDPWOLJD�
0XVOLPHU�WLOO�+DQV�YlOEHKDJ�RFK�GHUDV�YlOIlUG�²�VDQQHUOLJHQ�lU�+DQ�GHQ�VRP�K|U��GHQ�QlUD�µ�
'HVVXWRP�VDGH�KDQ���µ6KD\NK�5DEv��K|U� WLOO� GH� IUlPVWD� IUnQ�$KO�XV�6XQQDK�ZDO�'MDPk�DK��+DQ�lU� NlQG� I|U� DWW� YDUD�
IUnQ�$KO�XV�6XQQDK��+DQV�E|FNHU�RFK�VNULIWHU�lU�NlQGD�µ�
+DQ VDGH�RFNVn���µ9L WYLYODU�LQWH�Sn�YnUD�NlQGD�WHRORJHU�L�DO�0DGvQDK��'H�KDU�HQ�JRG�WURVOlUD�RFK�GH�lU�IUnQ�$KO�XV�6XQQDK�ZDO�'MDPk�DK��7LOO�GHP�K|U�6KD\NK�0XKDPPDG�$PkQ�ELQ��$Ov��6KD\NK�5DEv��ELQ�+kGv��6KD\NK�6kOLK�ELQ�6D�G�DV�6XKD\Pv��6KD\NK�)kOLK�ELQ�1kIL��RFK�6KD\NK�0XKDPPDG�ELQ�+kGv��$OOD�lU� GH� NlQGD�KRV� RVV� I|U� XSSUlWW� WLOOVWnQG�� NXQVNDS�RFK� JRG� WURVOlUD��0HQ�� O|JQHQV�PLVVLRQlUHU�MDJDU� L� JUXPOLJW� YDWWHQ��'HW� lU� GH� VRP� I|UYLUUDU� IRONHW� RFK� WDODU� RP�GHVVD� IUnJRU��'H� VlJHU� DWW�PHQLQJHQ�lU�GHW�HQD�RFK�GHW�DQGUD��'HW�GlU�lU�LQWH�EUD��'HW�lU�REOLJDWRULVNW�DWW�WROND�WDO�Sn�ElVWD�
P|MOLJD�VlWW�µ�
(IWHU�DWW�6KD\NKHQ�KDGH�KDIW�I|UHOlVQLQJ�PHG�UXEULNHQ�µDW�7DPDVVXN�ELO�0DQKDGM�DV�6DODIvµ��VDGH�KDQ��UDKLPDKXOOkK����µ9L KDU�SUHFLV�O\VVQDW�WLOO�GHWWD�YlOVLJQDGH�RFK�JRGD�WDO�VRP�JDYV�DY�GHQ�I|UWUlIIOLJH�6KD\NK�5DEv��ELQ�+kGv�DO�0DGNKDOv�U|UDQGH�IDVWKnOOQLQJHQ�YLG�%RNHQ�RFK�6XQQDKQ�RFK�YDUQDQGHW�I|U�GHQ�VRP�PRWVlWWHU� VLJ�GHP�� VSOLWWULQJ��XSSGHOQLQJ�RFK� IDQDWLVP� WLOO�GULIWHUQD��+DQ�KDU�JMRUW�EUD� LIUnQ� VLJ�RFK�JDJQDW�DQGUD��0n�$OOkK�EHO|QD�KRQRP�PHG�JRWW�RFK�I|UGXEEOD�KDQV�EHO|QLQJ�µ��, VDPPD�NDVVHWWEDQG�VDGH�KDQ���µ'HW� GHQ� I|UWUlIIOLJD� 6KD\NK� 5DEv� QlPQGH� RP� 6KD\NK� 0XKDPPDG� ELQ� �$EGLO�:DKKkEV��UDKLPDKXOOkK��'D�ZDK��lU� VDQW�� 6DQQHUOLJHQ�KDU�$OOkK� I|UlUDW�GHWWD� ODQG�PHG�GHQQD�YlOVLJQDGH�'D�ZDK��QlPOLJHQ�6DODIL\\DK�'D�ZDKQ��'lUHPRW�P|UNODGH�ILHQGHUQD�GHQQD�'D�ZDK�RFK�VDGH���µ:DKKkEL\\DK�RFK�LQQRYDW|UHU��'H�KDU�JMRUW�GHW�HQD�RFK�GHW�DQGUD�µ��

� 8U�NDVVHWWEDQGHW�µDO�$V·LODK�DV�6ZvGL\\DKµ��
� 8U�NDVVHWWEDQGHW�µ7KDQk·�XO��8ODPk·��DOk�DVK�6KD\NK�5DEv�µ��7DVGMvOkW�0LQKkGM�XV�6XQQDK��
� 8U�NDVVHWWEDQGHW�µ7DZGKvK�XO�%D\kQµ��
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)DNWXP� lU� DWW� GH� lU� GH� YLOVHOHGGD� RFK� LQQRYDW|UHU�� 'H� lU� DQWLQJHQ� RNXQQLJD� HOOHU� I|OMHU� EOLQW�QnJRQ�DQQDQ�RNXQQLJ��'H�lU�DQWLQJHQ�RNXQQLJD��I|OMHU�EOLQW�QnJRQ�DQQDQ�RNXQQLJ�HOOHU�I|OMHU�VLQD�GULIWHU� VRP� PHGYHWHW� KDQGODU� RO\GLJW� PRW� $OOkK�� 'HVVD� PlQQLVNRU� lU� ILHQGHU� WLOO� 6DODIL\\DK�'D�ZDKQ�µ��7LOOLND�VDGH�KDQ�XQGHU�VDPPD�I|UHOlVQLQJ���µ9L EHU�$OOkK�DWW�+DQ�OHGHU�6KD\NK�5DEv��WLOO�DOOW�JRWW�RFK�EHO|QDU�KRQRP�I|U�KDQV�WDO�PHG�JRWW�µ��6KD\NK� 5DEv�� VNLFNDGH� VLQ� ERN� µ0DQKDGM� $KO�LV�6XQQDK� ZDO�'MDPk�DK� Iv� 1DTG�LU�5LGMkO� ZDO�.XWXE� ZDW�7DZk·LIµ� WLOO� 6KD\NK� �$EGXO��$]v]� ELQ� %k]�� VRP� L� VLQ� WXU� VNLFNDGH� GHQ� WLOO� 6KD\NK��$EGXO��$]v]�DU�5kGMKv��(IWHU�DWW�6KD\NK�DU�5kGMKv�VYDUDW��VNUHY�6KD\NK�,EQ�%k]�I|OMDQGH�EUHY�WLOO�6KD\NK�5DEv����µ)UnQ� �$EGXO��$]v]� ELQ� �$EGLOOkK� ELQ� %k]� WLOO� GHQ� UHVSHNWHUDGH� RFK� I|UWUlIIOLJH� EURGHUQ�� 'U��5DEv�� ELQ�+kGv� DO�0DGNKDOv� ²�Pn� $OOkK� OHGD� KRQRP� WLOO� GHW�+DQ� EHKDJDV� DY� RFK� Sn|ND� KDQV�NXQVNDS�RFK�WUR��ÇPvQ��6DOkPXQ��DOD\NXP�ZD�5DKPDWXOOkKL�ZD�%DUDNkWXK����9LGDUH���-DJ PHGODU�YLGDUH�WLOO�HU�GHQ�I|UWUlIIOLJD�6KD\NK��$EGXO��$]v]�ELQ��$EGLOOkK�DU�5kGMKvV�VYDU�RP�HU�ERN�µ0DQKDGM�$KO�LV�6XQQDK�ZDO�'MDPk�DK�Iv�1DTG�LU�5LGMkO�ZDO�.XWXE�ZDW�7DZk·LIµ��W\�MDJ�OlW�KRQRP�J|UD�GHW�SJD��PLQ�RI|UPnJD�DWW�Jn�LJHQRP�GHQ��+DQ�VYDUDGH�L�HQOLJKHW�PHG�GHW�KDQ�VnJ�GlUL��+DQV�VYDU�JODGGH�PLJ��RFK�ORY�RFK�SULV�WLOONRPPHU�$OOkK��-DJ�EHU�$OOkK�DWW�+DQ�J|U�RVV��HU�
RFK�UHVWHQ�DY�YnUD�EU|GHU�WLOO�GHP�VRP�PDQDU�WLOO�YlJOHGQLQJHQ�RFK�VW|GHU�6XQQDKQ�µ�
6KD\NK� RFK� �$OOkPDK� 5DEv�� ELQ� +kGv� DO�0DGNKDOv� VDGH� L� VLQ� ERN� µ,]KkT� $EkWvO� �$EGLO�/DWvI�%kVKPvOµ���µ-DJ EHV|NWH� 6KD\NK� ,EQ� %k]� �KDILGKDKXOOkK�� RFK� KDQ� UnGGH� PLJ� DWW� DYYLVD� YDUHQGD� HQ� VRP�PRWVlWWHU� VLJ� VDQQLQJHQ�RFK�6XQQDKQ��(WW� VnGDQW� I|UWUlIIOLJW��YlOGLJW�RFK� I|USOLNWLJDQGH� UnG� I|U�
GHQ�VRP�I|UPnU�DWW�XWI|UD�GHW�µ���
-DJ KDU�SHUVRQOLJHQ�VMlOY�K|UW�6KD\NK�,EQ�%k]��UDKLPDKXOOkK��VlJD�WLOO�6KD\NK�5DEv����µ6KD\NK�5DEv��� DYYLVD�YDUHQGD� HQ� VRP�J|U� IHO��$YYLVD� ,EQ�%k]�RP�KDQ�J|U� IHO�RFK�DYYLVD� ,EQ�,EUkKvP�RP�KDQ�J|U�IHO�µ��'lUHIWHU�SULVDGH�KDQ�KRQRP�RHUK|UW�P\FNHW�²�RFK�$OOkK�lU�YLWWQH�WLOO�GHW�MDJ�VlJHU���)DNWXP�lU�DWW�6KD\NK��$EGXO��$]v]�ELQ�%k]�OlW�KRQRP�XQGHUYLVD�L�VLQ�PRVNp�EDUD�QnJUD�PnQDGHU�LQQDQ�KDQ�DYOHG��'HWWD�W\GHU�Sn�DWW�KDQ�JLFN�ERUW�VDPWLGLJW�VRP�KDQ�YDU�Q|MG�PHG�KRQRP����7LOOLND�YDU�6KD\NK�5DEv��HQ�DY�6KD\NK��$EGXO��$]v]�ELQ�%k]V�VW|UVWD�RFK�WLGLJDVWH�HOHYHU��

� 6H�I|URUGHW�WLOO�µ0DQKDGM�$KO�LV�6XQQDK�ZDO�'MDPk�DK�Iv�1DTG�LU�5LGMkO�ZDO�.XWXE�ZDW�7DZk·LIµ�RFK�µDQ�1DVU�DO��$]v]��DOk�DU�5DGG�DO�:DGMv]µ��
���6LG�������
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�$OOkPDK� RFK� 0XKDGGLWK� 0XKDPPDG� 1kVLU�XG�'vQ�DO�$OEkQv��UDKLPDKXOOkK��
�
6KD\NK�DO�$OEkQv�EOHY�VWlOOG�I|OMDQGH�IUnJD�L�NDVVHWWEDQGHW�µ/LTk·�$EvO�+DVDQ�DO�0D·ULEv���P�D�DO�$OEkQvµ���µ7URWV� GH� WYn� I|UWUlIIOLJD� 6KD\NKHUQD� 5DEv�� ELQ� +kGv� DO�0DGNKDOvV� RFK� 0XTELO� ELQ� +kGv� DO�:kGL�vV�SRVLWLRQHU�L�DWW�VWULGD�I|U�$OOkKV�VDN�PRW�LQQRYDWLRQHU�RFK�DYYLNDQGH�nVLNWHU��WYLYODU�YLVVD�XQJGRPDU�Sn�DWW�GH�WYn�6KD\NKHUQD�lU�XSSUlWWDGH�Sn�6DODIV�YlJ�µ��+DQ �UDKLPDKXOOkK��VYDUDGH���µ7YHNO|VW�WDFNDU�RFK�SULVDU�YL�$OOkK���D]]D�ZD�GMDOO��I|U�DWW�+DQ�KDU�XQGHUOlWWDW�I|U�GHQQD�VXQGD�'D�ZDK��VRP�lU�EDVHUDG�Sn�%RNHQ�RFK�6XQQDKQ�HQOLJW�GH�UlWWIlUGLJD�I|UHWUlGDUQDV�PHWRGLN��DWW�GHW�I|UHNRPPHU�IOHUD�NDOODUH��'X�kW��L�GH�ROLND�,VOkPLVND�OlQGHUQD�VRP�XSSUlWWKnOOHU�GHQ�I|U�YLVVD�PlQQLVNRU�nODJGD�I|USOLNWHOVHQ��)DUGK�.LIk\DK���QnJRW�HQGDVW�HQ�OLWHQ�GHO�J|U�L�GDJ�L�GHQ�,VOkPLVND�YlUOGHQ�� $WW�PDQ� Gn� WDODU� LOOD� RP� GHVVD� WYn� 6KD\NKHU�� 6KD\NK�5DEv�� RFK� 6KD\NK�0XTELO�� VRP�PDQDU�WLOO�%RNHQ�RFK�6XQQDKQ�HQOLJW�GH�UlWWIlUGLJD�I|UHWUlGDUQDV�I|UVWnHOVH�RFK�NULJVI|ULQJ�PRW�GHP�VRP�PRWVlWWHU� VLJ�GHQQD�NRUUHNWD�PHWRGLNHQ�� NDQ�XSSHQEDUW�HQGDVW� J|UDV� DY� WYn� VW\FNHQ��DQWLQJHQ�HQ�RNXQQLJ�HOOHU�HQ�GULIWHQV�DQKlQJDUH���'HQ� RNXQQLJH� NDQ� YlJOHGDV�� W\� KDQ� WURU� DWW� KDQ� NDQ� QnJRW�� +DQ� YlJOHGV� Gn� GHQ� NRUUHNWD�NXQVNDSHQ�NODUJ|UV�I|U�KRQRP��9DG�EHWUlIIDU�GULIWHQV�DQKlQJDUH��VNDOO�GHW�EHV�RP�$OOkKV�VN\GG�IUnQ� KRQRP��9L� EHU�$OOkK� ��D]]D�ZD� GMDOO�� DWW�+DQ� DQWLQJHQ� YlJOHGHU� KRQRP� HOOHU� EU\WHU� KDQV�U\JJ�µ��'lUHIWHU�VDGH�6KD\NKHQ��UDKLPDKXOOkK����µ-DJ�SDVVDU�Sn�DWW�VlJD�DWW�GHW�MDJ�KDU�VHWW� L�6KD\NK�RFK�'U��5DEv�V�E|FNHU�lU�JDJQDQGH��-DJ�NDQ�LQWH�PLQQDV�DWW�MDJ�KDU�VHWW�QnJRW�IHO�IUnQ�KRQRP�HOOHU�DWW�KDQ�JnU�XW�XU�GHQ�PHWRGLNHQ�YL�lU�HQDGH�PHG�KRQRP�RP�RFK�KDQ�lU�HQDG�PHG�RVV�RP�µ��+DQ VDGH� L� NDVVHWWEDQGHW� µDO�0XZk]DQkW� %LG�DW�XO��$VUµ� HIWHU� DWW� KD� WDODW� RP� GHQQD�PRGHUQD�LQQRYDWLRQ���µ6RP�VDPPDQIDWWQLQJ�VlJHU�MDJ��6DQQHUOLJHQ�lU�GHQ�VRP�L�VDQQLQJ�ElU�Sn�'MDUK�RFK�7D�GvO�OlUDQV�IDQD� L�GDJ��YnU�EURGHU�'U��5DEv���'H�VRP�DYYLVDU�KRQRP�J|U�GHW�DEVROXW� LQWH�PHG�NXQVNDS�� W\�NXQVNDSHQ�lU�PHG�KRQRP��7URWV�GHW�SnSHNDU�MDJ�DOOWLG��RFK�MDJ�KDU�lYHQ�VDJW�GHW�IOHUD�JnQJHU�WLOO�KRQRP�Sn� WHOHIRQ�� DWW� RP�KDQ� YRUH� OLWH�PLOGDUH� L� VLWW� VlWW�� KDGH�GHW� YDULW� J\QQVDPPDUH� I|U� GH�IOHVWD�PlQQLVNRUQD��YDUH�VLJ�GH�lU�PHG�KRQRP�HOOHU�PRW�KRQRP��0HQ��YDG�EHU|U�NXQVNDS��JnU�GHW�DEVROXW� LQWH� DWW� NULWLVHUD� PDQQHQ� I|U� GHW�� 'HQ� HQGD� DQPlUNQLQJHQ� MDJ� KDU� lU� GHQ� MDJ� Q\OLJHQ�QlPQW��QlPOLJHQ�VWUlYW�WLOOYlJDJnQJVVlWW��9DG�JlOOHU�DWW�KDQ�LQWH�KDQGODU�UlWWYLVW��lU�GHW�HQ�PDJHU�DQNODJHOVH�RFK�KlUU|U�HQEDUW�IUnQ�WYn�SHUVRQHU��DQWLQJHQ�HQ�RNXQQLJ�SHUVRQ�VRP�PnVWH�OlUD�VLJ��HOOHU�HQ�I|UGRPVIXOO�VnGDQ��+RQRP�NDQ�YL�HQGDVW�EH�$OOkK�RP�DWW�YlJOHGD�WLOO�GHQ�5DND�YlJHQ�µ�
���3n�VHQDVWH�WLGHQ�KDU�$E�O�+DVDQ�YLVDW�VLQD�O|PVND�SODQHU�PRW�6DODIL\\DK�'D�ZDKQ�RFK�NULJVI|ULQJDU�PRW�GHVV�OlUD�RFK�DQKlQJDUH��'lUI|U�JlOOHU�6KD\NK�DO�$OEkQvV��UDKLPDKXOOkK��RUG�µ$QWLQJHQ�RNXQQLJ�HOOHU�GULIWHQV�DQKlQJDUHµ�MXVW�KRQRP��)DNWXP�lU�DWW�GHW�lU�GHW�VLVWQlPQD�VRP�YHUNVWlOOV�Sn�KRQRP��9L�V|NHU�VN\GG�DY�$OOkK�IUnQ�KDQV�RQGVND�RFK�YL�EHU�+RQRP�DQWLQJHQ�DWW�YlJOHGD�KRQRP�HOOHU�DWW�EU\WD�KDQV�U\JJ�����



'H�OlUGDV�PDJQLILND�EHU|P�RYHU�6KD\NK�5DEv·�6KD\NK�.KkOLG�ELQ�'KDKDZv�DGK�'KDID\Uv�

���ZZZ�GDUXOKDGLWK�FRP�

�+DQ �UDKLPDKXOOkK��VDGH�L�VLQ�ERN�µ6LIkK�6DOkW�LQ�1DEL\\µ��VLGDQ�����Gn�KDQ�WDODGH�RP�GHQ�VHQDUH�DO�*KD]]kOv���µ0nQJD�OlUGD�RFK�I|UWUlIIOLJD�PlQQLVNRU�²�Pn�$OOkK�EHO|QD�GHP�PHG�JRWW�²�KDU�DYYLVDW�KRQRP��3n HWW�GHWDOMHUDW�VlWW�NODUJMRUGH�GH�KDQV�I|UYLUULQJ�RFK�DYYLNHOVH��7LOO�GH�ElVWD�UHIXVHULQJDUQD� MDJ�OlVW��YDU�GHQ�VRP�VNUHYV�DY�YnU�YlQ�'U��5DEv��ELQ�+kGv�DO�0DGNKDOv� L�GHQ�DIJKDQVND� WLGVNULIWHQ�
µDO�0XGMkKLGµ��QLRQGH�RFK�HOIWH�QXPUHW��� RFK�GHW�YnU�I|UWUlIIOLJD�EURGHU�6kOLK�ELQ��$EGLO��$]v]�ÇO DVK�6KD\NK�VNUHY�YLG�QDPQHW�µDO�0L�\kU�OL��,OP�DO�*KD]]kOvµ�µ��6KD\NK� DO�$OEkQv� �UDKLPDKXOOkK�� VNUHY� VRP�HQ� NRPPHQWDU� WLOO� 6KD\NK�5DEv�V� ERN� µDO��$ZkVLP�PLPPk�Iv�.XWXE�6D\\LG�4XWE�PLQ�DO�4DZkVLPµ���µ$OOW�GX�KDU�NULWLVHUDW� 6D\\LG�4XWE�PHG�lU� VDQW�RFK�NRUUHNW��'lUPHG�NODUJ|UV�GHW� I|U� VDPWOLJD�0XVOLPVND� OlVDUH� VRP� KDU�PLQVWD� OLOOD� ,VOkPLVND� NXOWXU� L� VLJ�� DWW� 6D\\LG�4XWE� LQWH� KDGH� QnJRQ�NXQVNDS�RP� ,VOkP�� YDUNHQ�GHVV� JUXQGHU� HOOHU� I|UJUHQLQJDU��%URGHU�5DEv���0n�$OOkK�EHO|QD�GLJ�PHG�JRWW�I|U�DWW�GX�KDU�XWI|UW�GHQQD�XSSJLIW�PHG�DWW�NODUJ|UD�RFK�DYVO|MD�KDQV�RNXQQLJKHW�RFK�DYYLNHOVH�L�,VOkP�µ��-DJ� KDU� SHUVRQOLJHQ� VMlOY� VHWW� GHWWD� EUHY� PHG� 6KD\NKHQV� HJQD� KDQGVWLO� L� 6KD\NKHQV� SULYDWD�ELEOLRWHN��YLONHW�L�GDJ�I|UHNRPPHU�L�GHW�,VOkPLVND�8QLYHUVLWHWHWV�ELEOLRWHN��-DJ�WRJ�HQ�NRSLD�DY�GHW�RFK�GHW�OLJJHU�KHPPD�KRV�PLJ����6KD\NK�5DEv��DQVHV�YDUD�HQ�DY�6KD\NK�DO�$OEkQvV�VW|UVWD�RFK�I|UVWD�HOHYHU��6KD\NKHQ�XQGHUYLVDGH�KRQRP�Sn�GHW�,VOkPLVND�8QLYHUVLWHWHW�L�DO�0DGvQDK�DQ�1DEDZL\\DK���

���0HG�UXEULNHQ�µDG�'LIk���DQ�DV�6XQQDK�ZD�$KOLKkµ��



'H�OlUGDV�PDJQLILND�EHU|P�RYHU�6KD\NK�5DEv·�6KD\NK�.KkOLG�ELQ�'KDKDZv�DGK�'KDID\Uv�

���ZZZ�GDUXOKDGLWK�FRP�

6KD\NK� RFK� �$OOkPDK� 0XKDPPDG� ELQ� 6kOLK� ELQ��8WKD\PvQ��UDKLPDKXOOkK��
�+DQV�I|UWUlIIOLJKHW�VWlOOGHV�IUnJDQ�RP�6KD\NK�5DEv��RFK�KDQ�VDGH���µ9DG JlOOHU� 6KD\NK� 5DEv��� NlQQHU� MDJ� HQGDVW� WLOO� JRWW� RP� KRQRP�� 0DQQHQ� I|OMHU� 6XQQDK� RFK�
+DGvWK�µ���
/LNDVn�VDGH�KDQ��UDKLPDKXOOkK��HIWHU�6KD\NK�5DEv�V�I|UHOlVQLQJ�YLG�QDPQHW�µDO�,�WLVkP�ELO�.LWkE�ZDV�6XQQDKµ�L��8QD\]DK��HQ�I|UHOlVQLQJ�MDJ�VMlOY�I|OMGH�PHG�6KD\NKHQ�WLOO���µ6DQQHUOLJHQ�SULVDU�YL�$OOkK�I|U�DWW�KD�XQGHUOlWWDW�I|U�YnU�EURGHU�'U��5DEv��ELQ�+kGv�DO�0DGNKDOv�DWW�EHV|ND�GHWWD�GLVWULNW�� Vn� DWW�GHQ� VRP�lU�RNXQQLJ�RP�YLVVD� IUnJRU�NDQ�YHWD� DWW� YnU�EURGHU� lU�XSSUlWWDG�Sn�6DODIL\\DK�RFK�6DODIV�YlJ��0HG�6DODIL\\DK�PHQDU�MDJ�LQWH�HQ�VHNW�VRP�PRWVlWWHU�VLJ�DQGUD�0XVOLPHU��XWDQ�MDJ�PHQDU�PHG�6DODIL\\DK�DWW�KDQ�lU�XSSUlWWDG�Sn�6DODIV�YlJ�L�VLQ�PHWRGLN��VlUVNLOW�QlU�GHW�JlOOHU�DWW�YHUNVWlOOD�7DZKvG�RFK�I|UVYDUD�GHQ�PRW�GHP�VRP�PRWVlWWHU�VLJ�GHQ��$OOD�YHW�YL�DWW�7DZKvG�lU�JUXQGHQ�WLOO�SURIHWNDOOHW�$OOkK�VlQGH�6LQD�VlQGHEXG���DOD\KLP�XV�VDOkWX�ZDV�VDOkP��PHG«�7YHNO|VW� NRPPHU� YnU� EURGHU� 6KD\NK�5DEv�� ELQ�+kGv� DO�0DGNKDOvV� EHV|N� L� YnUW�GLVWULNW��VlUVNLOW� L�YnU�VWDG��8QD\]DK��DWW� OlPQD�VSnU�HIWHU�VLJ��'HVVXWRP�NRPPHU�VDNHU�RFK�WLQJ�VRP�KDU�YDULW�GROGD�I|U�PnQJD�PlQQLVNRU�YLD�YDUQLQJDU��SURSDJDQGD�RFK�OXVWDU��NODUJ|UDV��0nQJD�PlQQLVNRU�KDU�nQJUDW�VLJ�I|U�DWW�KD�WDODW�LOOD�RP�GH�OlUGD�HIWHU�DWW�KD�InWW�UHGD�Sn�DWW�GHW�lU�GH�VRP�KDU�UlWW�µ��'lUHIWHU�VDGH�HQ�DY�nK|UDUQD���µ+lU lU�HQ�IUnJD�NULQJ�6KD\NK�5DEv�V�E|FNHU�µ��'n�VYDUDGH�KDQ��UDKLPDKXOOkK����µ'HW� ILQQV� LQJHW�EHKRY�DY�HQ� VnGDQ� IUnJD��Sn� VDPPD�VlWW� VRP�,PkP�$KPDG�VDGH�Gn�KDQ�EOHY�IUnJDG�RP�,VKkT�ELQ�5kKDZD\K��µ6NDOO�HQ�VRP�MDJ�IUnJDV�RP�,VKkT"�,�VWlOOHW�lU�GHW�,VKkT�VRP�VNDOO�IUnJDV�RP�PLJ�µ�-DJ�KDU�UHGDQ�VDJW�YDG�MDJ�YHW�RP�6KD\NK�5DEv���ZDIIDTDKXOOkK��RFK�MDJ�W\FNHU�RFK�WlQNHU�IRUWIDUDQGH�VDPPD�VDN�µ��'HVVXWRP�VWlOOGHV�KDQ�I|OMDQGH�IUnJD���µ9L NlQQHU�WLOO�PnQJD�DY�6D\\LG�4XWEV�|YHUVNULGHOVHU��'lUHPRW�ILQQV�GHW�HQ�VDN�VRP�MDJ�LQWH�KDU�K|UW�IUnQ�KRQRP��XWDQ�MDJ�ILFN�K|UD�GHW�IUnQ�HQ�VWXGHQW�XWDQ�DWW�|YHUW\JDV��'HW�KDQGODU�QlPOLJHQ�RP� DWW� 6D\\LG� 4XWE� lU� HQ� DY� GHP� VRP� KnOOHU� YLG� nVLNWHQ� :DKGDW�XO�:XGM�G�� 'HWWD� lU� MX�QDWXUOLJWYLV�KlGHOVH��+|UGH�6D\\LG�4XWE�WLOO�GHP�VRP�WURGGH�Sn�:DKGDW�XO�:XGM�G"�-DJ�KRSSDV�Sn VYDU��Pn�$OOkK�EHO|QD�HU�PHG�JRWW����'n�VYDUDGH�KDQ��UDKLPDKXOOkK����µ-DJ KDU�OlVW�\WWHUVW�OLWH�DY�6D\\LG�4XWEV�E|FNHU��-DJ�NlQQHU�LQWH�WLOO�KDQV�WLOOVWnQG��0HQ��GlUHPRW�I|UHNRPPHU� GHW� OlUGD� VRP�KDU� VNULYLW� RP�KDQV� ERN� µ)v�'KLOkO�LO�4XU·kQµ��'H� KDU� VNULYLW� IOHUD�
���8U�NDVVHWWEDQGHW�µDO�$V·LODK�DV�6ZvGL\\DKµ��
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DQPlUNQLQJDU�Sn�KRQRP�IUnQ�KDQV�7DIVvU��7�H[�KDU�6KD\NK��$EGXOOkK�DG�'XZD\VK��UDKLPDKXOOkK��RFK�YnU�EURGHU�6KD\NK�5DEv��DO�0DGNKDOv�DQPlUNQLQJDU�Sn�6D\\LG�4XWE�L�KDQV�7DIVvU�RFK�DQGUD�
YHUN��'lUI|U�NDQ�GHQ�VRP�Vn�|QVNDU��DOOWLG�KlQYLVD�WLOO�GHP�µ���
+DQ EOHY�IUnJDG�L�HWW�WHOHIRQVDPWDO�IUnQ�+ROODQG���µ+XU�UnGHU�QL�GHQ�VRP�I|UEMXGHU�6KD\NK�5DEv��ELQ�+kGvV�NDVVHWWEDQG�RFK�KlYGDU�DWW�GH�EORVVDU�XSS�SUREOHP�RFK�NDRV��DWW�GH�LQQHKnOOHU�EHU|P�|YHU�PDNWKDYDUQD�L�6DXGLDUDELHQ�RFK�DWW�KDQV��GHW�YLOO�VlJD�6KD\NK�5DEv���EHU|P�|YHU�PDNWKDYDUQD�lU�K\FNOHUL"µ��6YDU���µ9L DQVHU�GHWWD�YDU�HWW�IHO�RFK�HWW�DOOYDUOLJW�PLVVWDJ��6KD\NK�5DEv��lU�HQ�DY�6XQQDKV�OlUGD��+DQ�lU�HQ�DY�JRGKHWHQV�IRON��+DQV�WURVOlUD�lU�VXQG�RFK�KDQV�PHWRGLN�lU�UDN��0HQ��QlU�KDQ�E|UMDGH�WDOD�PRW�YLVVD�VHQDUH�LQGLYLGHU�VRP�VRPOLJD�PlQQLVNRU�DQVHU�YDUD�I|UHELOGHU��VPXWVNDVWDGH�GH�KRQRP�
PHG�GHVVD�EULVWHU�µ���
/LNDVn�VWlOOGHV�KDQ�I|OMDQGH�IUnJD���µ'HW�VlJV�DWW�6KD\NK�5DEv�V�PHWRGLN�PRWVlWWHU�VLJ�$KO�XV�6XQQDK�ZDO�'MDPk�DKV�PHWRGLN"µ��+DQ�VYDUDGH�Gn���µ-DJ NlQQHU�LQWH�WLOO�DWW�KDQ�PRWVlWWHU�VLJ�GHQ��'DJHQV�OlUGD�KDU�EHU|PW�6KD\NK�5DEv���'HW�HQGD�
MDJ�YHW�RP�KRQRP�lU�JRWW�µ���

���8U�NDVVHWWEDQGHW�µ/LTk·�DVK�6KD\NK�5DEv��P�D�DVK�6KD\NK�,EQ��8WKD\PvQ�KDZO�DO�0DQKDGMµ��
���8U�NDVVHWWEDQGHW�µ.DVKI�XO�/LWKkP��DQ�0XNKkODIkW�$KPDG�6DOOkPµ��
���8U�NDVVHWWEDQGHW�µ7KDQk·�Ç·LPPDW�LG�'D�ZDK��DOk�DVK�6KD\NK�5DEv�µ��



'H�OlUGDV�PDJQLILND�EHU|P�RYHU�6KD\NK�5DEv·�6KD\NK�.KkOLG�ELQ�'KDKDZv�DGK�'KDID\Uv�

���ZZZ�GDUXOKDGLWK�FRP�

6KD\NK� RFK� �$OOkPDK� 6kOLK� ELQ� )DZ]kQ� DO�)DZ]kQ��KDILGKDKXOOkK��
�+DQ �KDILGKDKXOOkK��VDGH�L�VLWW�I|URUG�WLOO�ERNHQ�µ0DQKDGM�XO�$QEL\k·�IvG�'D�ZDK�LOk�$OOkK�²�IvK�LO�+LNPDK�ZDO��$TOµ���µ1lU�GHW�EOHY�REOLJDWRULVNW�DWW�NODUJ|UD�RFK�DYVO|MD�PRWVlWWDQGH�RFK�ROLND�JUXSSHUV�WLOOVWnQG�VRP�XWJ|U�IDUD�I|U�,VOkP�RFK�ORFNDU�GHQ�VRP�YLOO�WUlGD�LQ�L�GHQ�IUnQ�,VOkP��YLVD�DWW�GH�LQWH�KDU�QnJRW�PHG�,VOkP�DWW�J|UD��YLONHW�+DQ��WD�kOk��VDGH���
µ'X�KDU�LQWH�DQVYDU�I|U�GHP�VRP�JHU�XSSKRY�WLOO�VSOLWWULQJ�L�VLQ�UHOLJLRQ�RFK�ELOGDU�VHNWHU�µ���
RFK�DWW�,VOkP�PDQDU�WLOO�HQLJKHW�RP�VDQQLQJHQ��YLONHW�+DQ��WD�kOk��VDGH���
µ1lPOLJHQ�DWW�KnOOD�IDVW�YLG�WURQ�RFK�DWW�DOGULJ�WLOOnWD�V|QGULQJ�µ���
E|UMDGH� HQ� JUXSS� OlUGD� VRP� LQQHKDU� YDNVDPKHW� RFK� YHULILHULQJ� DWW� YLVD� GHVVD� JUXSSHUV� IHO� RFK�NODUJ|UD�KXU�GH�PRWVlWWHU�VLJ�SURIHWHUQDV�PHWRGLN�L�DWW�NDOOD�WLOO�,VOkP��'HWWD�JMRUGH�GH�Vn�DWW�GH�NXQGH�nWHUYlQGD�WLOO�VDQQLQJHQ��6DQQHUOLJHQ�lU�VDQQLQJHQ�GHQ�WURHQGHV�YlJ��(Q�DQQDQ�DQOHGQLQJ�YDU�DWW�GHQ�VRP�LQWH�NlQQHU�WLOO�GHUDV�WLOOVWnQG�LQWH�VNXOOH�IDUD�YLOVH��7LOO�GHVVD�OlUGD�VRP�KDU�WDJLW�Sn VLJ�GHQQD�YlOGLJD�XSSJLIW��RFK�KDQGODU�HQOLJW�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��RUG���µ5HOLJLRQHQ�lU�HWW�UnG��5HOLJLRQHQ�lU�HWW�UnG�µ�'H�VDGH��µ$OOkKV�VlQGHEXG��WLOO�YHP"µ�'n�VDGH�KDQ��µ7LOO�$OOkK��+DQV�%RN��+DQV�VlQGHEXG��,VOkPV�OHGDUH�RFK�UHVWHQ�DY�IRONHW�µ��K|U�GHQ�I|UWUlIIOLJH�6KD\NK�RFK�'U��5DEv��ELQ�+kGv�DO�0DGNKDOv� L� VLQ�ERN�µ0DQKDGM�XO�$QEL\k·�IvG�'D�ZDK� LOk�$OOkK� ²� IvK�LO�+LNPDK�ZDO��$TOµ� VRP� lU� L� YnUD� KlQGHU��+DQ�²�Pn�$OOkK� VNlQND�KRQRP�IUDPJnQJ�RFK�EHO|QD�KRQRP�PHG�JRWW�²�KDU�NODUJMRUW�VlQGHEXGHQV�PHWRGLN�L�DWW�PDQD�WLOO�,VOkP�Sn�GHW�VlWW�VRP�IUDPVWnU�L�$OOkKV�%RN�RFK�+DQV�VlQGHEXGV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��6XQQDK��,�GHQ�VNLOGUDU�KDQ�GH�ROLND�JUXSSHUQDV�PRWVlWWDQGH�PHWRGLN�I|U�DWW�W\GOLJJ|UD�VNLOOQDGHQ�PHOODQ�VlQGHEXGHQV�PHWRGLN�RFK�GH�ROLND�PHWRGLNHUQD�VRP�PRWVlWWHU�VLJ�VlQGHEXGHQV�PHWRGLN��3n� HWW� NXQVNDSOLJW� RFK� UlWWYLVW� VlWW� GHEDWWHUDU� KDQ�PHG�GHVVD�PHWRGLNHU� RFK� DQYlQGHU� VLJ� XWDY�H[HPSHO�RFK�YLWWQHQ�VRP�I|UVWlUNQLQJ��+DQV�ERN�KDU�XSSI\OOW�V\IWHW�RFK�GHQ�lU�WLOOUlFNOLJ�I|U�GHQ�VRP�YLOO�KD�VDQQLQJHQ�²�RFK�ORY�RFK�SULV�WLOONRPPHU�$OOkK��/LNDVn�lU�GHQ�HWW�EHYLV�PRW�GHQ�HQYLVH�RFK�HQYHWQH��9L�EHU�$OOkK�DWW�+DQ�EHO|QDU�KRQRP�I|U�KDQV�DUEHWH�RFK�JDJQDU�DQGUD�PHG�GHW�RFK�Pn� $OOkKV� IULG� RFK� YlOVLJQHOVH� YDUD� PHG� YnU� SURIHW� 0XKDPPDG�� KDQV� IDPLOM� RFK� KDQV�I|OMHVODJDUH�µ��'HVVXWRP�VDGH�KDQ�L�I|URUGHW�WLOO�KDQV�ERN�µ'MDPk�DK�:kKLGDK�Ok�'MDPk�kWµ�L�YLONHQ�KDQ�DYYLVDU��$EGXU�5DKPkQ��$EGXO�.KkOLT���µ3n GHQ�VHQDVWH�WLGHQ�KDU�IOHUD�JUXSSHU�G\NW�XSS�VRP�WLOOVNULYHU�VLJ�'D�ZDKQ�RFK�JnU�XQGHU�HQ�VlUVNLOG�OHGQLQJ�nW�GHP��9DUMH�JUXSS�J|U�VLJ�HQ�HJHQ��VlUVNLOG�PHWRGLN�VRP�L�VLQ�WXU�KlUU|U�IUnQ�GHQ�VSOLWWULQJ��XSSGHOQLQJ�RFK�WYLVW�VRP�I|UHNRPPHU�PHOODQ�JUXSSHUQD��'HWWD�lU�QnJRW�UHOLJLRQHQ�QHNDU� RFK�%RNHQ� RFK� 6XQQDKQ� I|UEMXGHU��1lU� Gn� QnJUD� DY� GH� OlUGD� NULWLVHUDGH� GHVVD�PlUNOLJD�WLOOYlJDJnQJVVlWW�GH�KDGH� IDOOLW� L��PRWVDWWH� VLJ�YLVVD�EU|GHU�RFK�E|UMDGH� I|UVYDUD�GHP��7LOO�GHVVD�
����������
����������
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I|UVYDUDUH� K|U� GHQ� lGOD� 6KD\NK� �$EGXU�5DKPkQ� �$EGXO�.KkOLT��'HWWD� YLVDU� KDQ� L� VLQD� WU\FNWD�E|FNHU�RFK�K|UGD�NDVVHWWEDQG�WURWV�DWW�KDQV�EU|GHU�KDU�UnWW�KRQRP�RP�GHW��6HGHUPHUD�E|UMDGH�KDQ�OLNDVn�WDOD�LOOD�RP�GH�OlUGD�VRP�LQWH�KnOOHU�PHG�KRQRP�RP�KDQV�YHUN��+DQ�EHVNUHY�GHP�PHG�RSDVVDQGH�RUG�RFK�JDY�VLJ�lYHQ�Sn�QnJUD�OlUDUH�VRP�XQGHUYLVDGH�KRQRP��'HQ�I|UWUlIIOLJH�6KD\NK�5DEv��ELQ�+kGv�DO�0DGNKDOv�WRJ�Gn�Sn�VLJ�DWW�DYYLVD�KRQRP�L�GHQQD�ERN�OlVDUHQ�KDU�IUDPI|U�VLJ�YLG�QDPQHW�µ'MDPk�DK�:kKLGDK�Ok�'MDPk�kW�ZD�6LUkW�:kKLG�OD��$VKDUkWµ��-DJ�KDU�OlVW�GHQ�RFK�IXQQLW�DWW�GHQ�XSSI\OOHU�V\IWHW�RFK�ORY�RFK�SULV�WLOONRPPHU�$OOkK�µ���
+DQ EOHY�OLNDVn�VWlOOG�IUnJDQ�GHQ�IHPWH�5DEv��DO�$ZZDO������RFK�VDGH�HIWHU�DWW�KDQ�KDGH�QlPQW�6KD\NK�5DEv��PHG�HQ�JUXSS�DY�OlUGD���µ7LOO�GH�DOOUD�PHVW�IUDPVWnHQGH�OlUGD�VRP�YDULW�PHG�HQ�OnQJ�WLG� L�'D�ZDKQ��K|U�GHQ�I|UWUlIIOLJD�6KD\NK� �$EGXO�0XKVLQ� DO��$EEkG�� GHQ� I|UWUlIIOLJD� 6KD\NK� 5DEv�� ELQ� +kGv�� GHQ� I|UWUlIIOLJD�6KD\NK�6kOLK�DV�6XKD\Pv�RFK�GHQ�I|UWUlIIOLJD�6KD\NK�0XKDPPDG�$PkQ�DO�'MkPv��'HVVD�PlQ�KDU�IOLW�RFK�XSSULNWLJKHW�L�'D�ZDKQ��'H�DYYLVDU�GHP�VRP�YLOO�DYYLND�PHG�'D�ZDKQ�IUnQ�GHQ�NRUUHNWD�YlJHQ��RDYVHWW�RP�GH�J|U�GHW�DYVLNWOLJW�HOOHU�LQWH��'HVVD�PlQ�KDU�|YQLQJ�RFK�HUIDUHQKHW��'H�KDU�IRUVNDW�ROLND�nVLNWHU�RFK�GH�VHU�VNLOOQDGHQ�PHOODQ�GHW�NRUUHNWD�RFK�GHW�LQNRUUHNWD��6nOHGHV�PnVWH�GHUDV�NDVVHWWEDQG�RFK�OHNWLRQHU�VSULGDV�RFK�GHW�PnVWH�OLNDVn�JDJQDV�DY�GHP��W\�GlUL�I|UHNRPPHU�HQ�VWRU�Q\WWD�I|U�0XVOLPHUQD�µ���
'HVVXWRP�VDGH�KDQ��KDILGKDKXOOkK��L�VLWW�I|URUG�WLOO�6KD\NK�5DEv�V�DYYLVQLQJ�DY�+DVDQ�ELQ�)DUKkQ�DO�0kOLNv���µ-DJ IDQQ� DWW� 6KD\NK� 5DEv�V� DYYLVQLQJ� YDU� XSSI\OODQGH� L� lPQHW�� ILQW� L� WLOOYlJDJnQJVVlWWHW� RFK�NURVVDQGH�L�PRWVWnQGHW��0n�$OOkK�EHO|QD�KRQRP�PHG�HQ�JRG�EHO|QLQJ�RFK�XWPlUND�KRQRP�I|U�DWW�KD�VW|WW�VDQQLQJHQ�RFK�NURVVDW�O|JQHQ�RFK�GHVV�IRON�µ��6KD\NKHQ�VWlOOGHV�I|OMDQGH�IUnJD�L�GHQ�+HOLJD�0RVNpQ�L�0DNNDK�GHQ�WUHWWRQGH�'MXPkGk�DWK�7KkQv��������µ+XU� UnGHU� QL� GH� XQJGRPDU� VRP� WDODU� LOOD� RP� YLVVD� ,PkPHU� LQRP� 6DODIL\\DK�'D�ZDKQ� VRP�6KD\NK�0XKDPPDG�$PkQ�DO�'MkPv�RFK�6KD\NK�5DEv��DO�0DGNKDOv"µ��+DQ�VYDUDGH���µ6NRQD�RVV�IUnQ�HQVWDND�LQGLYLGHU�RFK�VNYDOOHU��'HW�ILQQV��RP�$OOkK�YLOO��JRWW�L�GH�OlUGD��'HW�ILQQV�YlOVLJQHOVH�L�GHP�nW�6DODIL\\DK�'D�ZDKQ�RFK�XQGHUYLVQLQJ�WLOO�IRONHW��2P�HQ�GHO�PlQQLVNRU�LQWH�EHKDJDV� DY� GHP�� VNDOO�PDQ� YHWD� DWW� GHW� YDU� LQWH� DOOD� VRP�EHKDJDGHV� DY� VlQGHEXGHW��'HW� IDQQV�PlQQLVNRU�VRP�YDU�PLVVQ|MGD�PHG�VlQGHEXGHW��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���3V\NLDWULVND�RFK�GULIWEDVHUDGH�IUnJRU�lU�PHQLQJVO|VD��9L�WURU�JRWW�RP�GH�OlUGD��'HW�HQGD�YL�YHW�RP�GHP�lU�JRWW��RP�$OOkK�YLOO��RFK�YL�EHU�DWW�GHW�JnU�GHP�YlO�L�KlQGHU�µ��

���6H�I|URUGHW�WLOO�6KD\NK�5DEv�V�ERN�µDQ�1DVU�DO��$]v]µ��
���DO�$V·LODK�DV�6ZvGL\\DK��
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6KD\NK� RFK� �$OOkPDK� 0XTELO� ELQ� +kGv� DO�:kGL�v��UDKLPDKXOOkK��
�6KD\NKHQ��UDKLPDKXOOkK��VWlOOGHV�IUnJDQ���µ9DG VlJHU�QL�RP�GHQ�VRP�VlJHU�DWW�6KD\NK�5DEv��lU�I|UKDVWDG�RFK�|YHULODG"µ��+DQ �UDKLPDKXOOkK��VYDUDGH���µ6KD\NK�5DEv��KDU�HUIDUHQKHW�DY�YHUNOLJKHWHQ�HIWHUVRP�KDQ�KDU�OHYW�PHG�DO�,NKZkQ�DO�0XVOLP�Q�HQ�OnQJ�WLG��� +DQ�lU�²�RFK�ORY�RFK�SULV�WLOONRPPHU�$OOkK�²�GHQ�ElVWH�VRP�EHKDQGODU�GHVVD�IUnJRU�RFK�DYYLVDU�LQQRYDW|UHUQDV�LQQRYDWLRQHU��-DJ�EHU�$OOkK�DWW�+DQ�EHYDUDU�KRQRP�µ���
+DQ �UDKLPDKXOOkK��VDGH�RFNVn���µ7LOO� GH� PlQQLVNRU� VRP� L� GDJ� KDU� VW|UVW� LQVLNW� RFK� NXQVNDS� RP� JUXSSHUQD� RFK� JUXSSHUQDV�I|URUHQLQJDU��lU�EURGHUQ�6KD\NK�5DEv��ELQ�+kGv��KDILGKDKXOOkK���1lU�6KD\NK�5DEv��VlJHU�DWW�HQ�SHUVRQ� lU� µ+L]Evµ�� NRPPHU� GHW� HQ� GDJ� DWW� NODUJ|UDV� I|U� HU� DWW� KDQ� YHUNOLJHQ� lU� HQ�+L]Ev�� 1L�NRPPHU�DWW�NRPPD�LKnJ�GHWWD��'HW�KDQGODU�EDUD�RP�DWW�SHUVRQHQ�L�IUnJD�NRPPHU�DWW�YDUD�RNlQG�L�E|UMDQ�RFK�GlUI|U�YLOO�KDQ�LQWH�DWW�KDQV�WLOOVWnQG�VNDOO�DYVO|MDV��'HWWD�lQGUDV�GRFN�QlU�KDQ�InU�OLWH�N|WW�Sn�EHQHQ�RFK�QnJUD�DQKlQJDUH�VDPWLGLJW�VRP�KDQ�DQVHU�DWW�KDQ�LQWH�SnYHUNDV�QHJDWLYW�DY�DWW�GHW�WDODV�LOOD�RP�KRQRP��'lUI|U�UnGHU�MDJ�DWW�PDQ�OlVHU�KDQV��KDILGKDKXOOkK��E|FNHU�RFK�GUDU�Q\WWD�DY GHP�µ���
'HVVXWRP�VDGH�KDQ��UDKLPDKXOOkK����µ/RY�RFK�SULV�WLOONRPPHU�$OOkK�I|U�DWW�$KO�XV�6XQQDK�VLODU�VDPKlOOHW�Sn�HWW�YHUNOLJW�VlWW����

���'HW�6KD\NKHQ�I|UPRGOLJHQ�PHQDU�lU�DWW�6KD\NKHQ�KDU�OHYW�NULQJ�GHP�RFK�WLOOEULQJDW�HQ�YLVV�WLG�PHG�DWW�NODUJ|UD�GHUDV�YLOOIDUHOVH��'HWWD�lU�MXVW�DQOHGQLQJHQ�WLOO�DWW�KDQ�lU�HUIDUHQ�DY�GHUDV�YLOOIDUHOVH�RFK�VDQQD�WLOOVWnQG��6KD\NK�5DEv��KDU�DOGULJ�QnJRQVLQ�WLOOK|UW�DO�,NKZkQ�DO�0XVOLP�Q��'lUHPRW�KDU�KDQ�JnWW�PHG�GHP�I|U�DWW�WLOOUlWWDYLVD�GHP�RFK�YDUD�PHG� GHP� HQOLJW� GH� YLOONRU� GH� DOGULJ� XSSI\OOGH�� 'HW� KHOD� NODUJ|UV� QlU� 6KD\NK� 5DEv�� EHUlWWDU� RP� VLJ� VMlOY� L� KDQV�DYYLVQLQJ�DY��$EGXU�5DKPkQ��$EGXO�.KkOLT����µ)|U�GHW�I|UVWD�KDU�MDJ�WLOOEULQJDW�HQ�WLG�PHG�DO�,NKZkQ�DO�0XVOLP�Q��PHQ�YHW�GX�YDUI|U"�-R��I|U�DWW�UlWWD�WLOO�GHP�RFK�XSSIRVWUD�GHP�HQOLJW� 6DODIV�PHWRGLN�RFK� LQWH� I|U�QnJRW� YlUOGVOLJW� V\IWH�� -DJ� JLFN�PHG�GHP� I|UXWVDWW� DWW� WYn� YLOONRU�XSSI\OOGHV��'HW� I|UVWD�YDU�DWW� GHQ�PHWRGLN�GH� VNXOOH� I|OMD�RFK�XSSIRVWUD� VLQ� U|UHOVH�Sn� L�YlUOGHQ� VNXOOH�YDUD�6DODIV�PHWRGLN�� 'HW� DQGUD� YDU� DWW� LQJHQ� LQQRYDW|U� NYDUEOLU� EODQG� GHP�� VlUVNLOW� RP� GHW� U|U� VLJ� RP� HQ� ULNWLJW� DOOYDUOLJ�LQQRYDWLRQ��'H�JLFN�PHG�Sn�PLQD�YLOONRU��'H�PlQQLVNRU�VRP�OlW�PLJ�NRPPD�PHG�RFK�DFFHSWHUDGH�PLQD�YLOONRU��YDU�PlQQLVNRU�MDJ�WURGGH�YDU�6DODIL\\�Q�RFK�DWW�GH�VNXOOH�KMlOSD�PLJ�PHG�DWW�XSSI\OOD�GHW�MDJ�KDGH�VDWW�VRP�YLOONRU��-DJ�E|UMDGH�YlQWD�Sn�DWW�GHVVD�YLOONRU�VNXOOH�XSSI\OODV�RFK�LKlUGLJW�NUlYGH�MDJ�GHP�Sn�DWW�YHUNVWlOOD�GHP��-DJ�KlUGDGH�RFK�KDGH�WnODPRG�PHGDQ�VDNHU�RFK�WLQJ�KHOD�WLGHQ�YDU�GH�VDPPD��'n�G|N�HQ�VWDUN�6�Iv�EDVHUDG�LQVWlOOQLQJ�XSS�VRP�KDGH�YX[LW�IUDP�JHQRP�VW|UUH�6�IL\\DK�RFK�GHUDV�VNULIWHU��YLOND�L�VLQ�WXU�YDU�DQOHGQLQJHQ�WLOO�DWW�GH�YLOW�YlQGH�VLJ�WLOO�6�Iv�VNULIWHUQD�RFK�YlQGH�6DODIV�PHWRGLN�U\JJHQ��7LOOLND�NODUJMRUGHV�GHUDV�NULJVI|ULQJ�PRW�6DODIL\\DK�RFK�6DODIL\\�Q��1lU�MDJ�Gn�KDGH�NRPPLW�WLOO�HQ�nWHUYlQGVJUlQG�PHG�GHP�RFK�VnJ�DWW�GH�K\VWH�PHGNlQVORU�WLOO�5DZkILGK��LQVnJ�MDJ�DWW�GHW�LQWH�OlQJUH�YDU�WLOOnWHW�I|U�PLJ�DWW�VWDQQD�PHG�GHP��6nOXQGD�JLFN�MDJ�PHG�GHP�I|U�$OOkKV�VDN�RFK�MDJ�|YHUJDY�GHP�I|U�$OOkKV�VDN��-DJ�EHU�$OOkK�RP�I|UOnWHOVH�I|U�PLQD�V\QGHU�RFK�EULVWHU�L�SHULRGHQ�MDJ�WLOOEULQJDGH�PHG�GHP�µ��6H�µDQ�1DVU�DO��$]v]µ��VLG��������������
���8U�NDVVHWWEDQGHW�µDO�$V·LODK�DO�+DGKUDPL\\DKµ��
���8U�NDVVHWWEDQGHW�µDO�$V·LODK�DV�6XQQL\\DK�OL��$OOkPDK�DG�'L\kU�DO�<DPDQL\\DK�²�$V·LODK�6KDEkE�DW�7k·LIµ��
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µ(Q� JUXSS� IUnQ�PLWW� VDPIXQG� NRPPHU� VWlQGLJW� DWW� YDUD� VHJUDQGH� XSSUlWWDW� Sn� VDQQLQJHQ��'H�NRPPHU�YDUNHQ�DWW�VNDGDV�DY�GHP�VRP�PRWVlWWHU�VLJ�GHP�HOOHU�I|UVDNDU�GHP�WLOO�GHVV�DWW�$OOkKV�EHRUGULQJ�NRPPHU�RFK�GH�IRUWIDUDQGH�lU�XSSUlWWDGH�Sn�GHQ�µ���6KD\NK�5DEv��lU�L�GH�WYn�+HOLJD�0RVNpHUQDV�RFK�1DGMGV�ODQG��-D��ORY�RFK�SULV�WLOONRPPHU�$OOkK��+DQ VLODU�+L]EL\\�Q�Sn�HWW�YHUNOLJW�VlWW�RFK�NODUJ|U�YDG�GH�lU�XSSUlWWDGH�Sn�µ��
6KD\NKHQ��UDKLPDKXOOkK��VDGH�OLNDVn�VRP�VYDU�Sn�HQ�IUnJD���µ-DJ UnGHU�EU|GHUQD�DWW�GUD�Q\WWD�DY�YnU�EURGHU�6KD\NK�5DEv��ELQ�+kGvV��KDILGKDKXOOkK��E|FNHU��+DQ KDU� LQVLNW� RFK� NXQVNDS� RP� +L]EL\\�Q�� +DQ� VNUXYDU� ORVV� +L]EL\\DK� PHG� PHMVHO�� 9LVVD�PlQQLVNRU� KDU� VDJW� DWW� QnJUD� NRPPHQWDWRUHU� WLOO� ERNHQ� µDO�.DVKVKkIµ� VNUXYDU� ORVV� GHVV� ,�WL]kO�PHG�PHMVHO��/LNDVn�VNUXYDU�KDQ�ORVV�+L]EL\\DK�PHG�PHMVHO��-DJ�UnGHU�DWW�PDQ�GUDU�Q\WWD�DY�KDQV�E|FNHU�RFK�OLNDVn�DY�KDQV�NDVVHWWEDQG�µ��'HVVXWRP�VDGH�KDQ���µ-DJ UnGHU�DWW�PDQ�OlVHU�YnU�EURGHU�5DEv��ELQ�+kGvV�ERN�µ'MDPk�DK�:kKLGDK�Ok�'MDPk�kW�ZD�6LUkW�:kKLG�Ok��$VKDUkWµ��'HQ�ERNHQ�lU�WLOOUlFNOLJ�µ���
'lUWLOO�VDGH�KDQ���µ9L UnGHU� DWW�GH�EUHYYl[ODU�PHG�GH� OlUGD��2P�GH�KDU� I|UPnJD��E|U�GH� lYHQ� UHVD� WLOO� GHP�� W� H[�6KD\NK�DO�$OEkQv��6KD\NK�,EQ�%k]��6KD\NK��$EGXO�0XKVLQ�DO��$EEkG��6KD\NK�5DEv��ELQ�+kGv�RFK�6KD\NK�,EQ��8WKD\PvQ��2P�GH�KDU�I|UPnJD�DWW�UHVD�WLOO�GHP��E|U�GH�J|UD�GHW��6NXOOH�GH�GlUHPRW�LQWH�J|UD�GHW��InU�GH�KD�NRQWDNW�PHG�GHP�JHQRP�WHOHIRQ�RFK�EUHYYl[OLQJDU�µ���
'lUMlPWH�VDGH�KDQ�QlU�KDQ�EOHY�IUnJDG�RP�YLOND�OlUGD�PDQ�VNDOO�KlQYLVD�WLOO���µ6KD\NK� 5DEv�� ELQ� +kGv� DO�0DGNKDOv�� +DQ� lU� HWW� DY� $OOkKV� WHFNHQ� �Ç\DWXOOkK�� L� NXQVNDS� RFK�NlQQHGRP�RP�+L]EL\\�Q��+DQ�lU�GlUHPRW�LQWH�VRP�OXUHQGUHMHULWHFNQHQ�L�,UDQ�µ���
'HVVXWRP�VWlOOGHV�KDQ�IUnJDQ���µ9LOND�VDXGLVND�OlUGD�UnGHU�GX�RVV�DWW�WD�NXQVNDS�IUnQ"�.DQ�GX�QlPQD�QnJUD�QDPQ�nW�RVV"µ��+DQ VYDUDGH�Gn���µ-DJ UnGHU�DWW�PDQ�WDU�NXQVNDS�IUnQ�GHP�MDJ�NlQQHU��7LOO�GHP�K|U�6KD\NK��$EGXO��$]v]�ELQ�%k]��KDILGKDKXOOkK���6KD\NK�0XKDPPDG�ELQ�6kOLK�ELQ��8WKD\PvQ� �KDILGKDKXOOkK���6KD\NK�5DEv��ELQ�+kGv�DO�0DGNKDOv� �KDILGKDKXOOkK��RFK�6KD\NK� �$EGXO�0XKVLQ�DO��$EEkG� �KDILGKDKXOOkK���/LNDVn�lU 6KD\NK�6kOLK�DO�)DZ]kQ��KDILGKDKXOOkK��NlQG�I|U�JRGKHW��lYHQ�RP�MDJ�LQWH�NlQQHU�KRQRP��0DQ�NDQ�DOOWLG�IUnJD�6KD\NK�,EQ�%k]�RP�UnG�HIWHUVRP�KDQ�lU�NXQQLJDUH��'HW�YDU�OlQJHVHQ�MDJ�YDU�L�GHW�ODQGHW�µ���
+DQ VDGH�Gn�KDQ�WDODGH�RP��$EGXU�5DKPkQ��$EGXO�.KkOLT��
���8U�NDVVHWWEDQGHW�µ7KDQk·�XO��8ODPk·��DOk�DVK�6KD\NK�5DEv�µ��
���7XKIDK�DO�4DUvE�ZDO�0XGMvE��IUnJD�����
���,ELG��IUnJD������
���,ELG��IUnJD������
���,ELG��IUnJD������
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�µ-DJ DQVHU�DWW�KDQ� LQWH�lU�YlUG�DWW�DYYLVDV��0HQ� ORY�RFK�SULV� WLOONRPPHU�$OOkK�DWW�6KD\NK�5DEv���KDILGKDKXOOkK��KDU�JMRUW�GHW�$OOkK�nODGH�KRQRP�DWW�J|UD��+DQ�E|U�WDFNDV�I|U�GHW�µ���
+DQ�VDGH�RFNVn���µ3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH���µ(Q� JUXSS� IUnQ�PLWW� VDPIXQG� NRPPHU� VWlQGLJW� DWW� YDUD� VHJUDQGH� XSSUlWWDW� Sn� VDQQLQJHQ��'H�NRPPHU�YDUNHQ�DWW�VNDGDV�DY�GHP�VRP�PRWVlWWHU�VLJ�GHP�HOOHU�I|UVDNDU�GHP�WLOO�GHVV�DWW�$OOkKV�EHRUGULQJ�NRPPHU�RFK�GH�IRUWIDUDQGH�lU�XSSUlWWDGH�Sn�GHQ�µ��7LOO� GHVVD� OlUGD� K|U� 6KD\NK� ,EQ� %k]� �KDILGKDKXOOkK��� 6KD\NK� DO�$OEkQv� �KDILGKDKXOOkK��� 6KD\NK�6kOLK� DO�)DZ]kQ�� 6KD\NK� 5DEv�� ELQ� +kGv� RFK� 6KD\NK� �$EGXO�0XKVLQ� DO��$EEkG��KDILGKDKXPXOOkK��µ���
, VDPPD�ERN�XQGHU�UXEULNHQ�µ9HP�OLJJHU�EDNRP�VSUlQJGnGHQ�L�GH�WYn�+HOLJD�0RVNpHUQDV�ODQG"µ�UnGGH�6KD\NK�0XTELO�NXZDLWLHUQD�I|OMDQGH���µ/LNDVn�UnGHU�MDJ�GHP�DWW�EMXGD�LQ�YnU�EURGHU�5DEv��ELQ�+kGv�DO�0DGNKDOv�WLOO�.XZDLW��Vn�DWW�KDQ�NDQ NODUJ|UD��$EGXU�5DKPkQ��$EGXO�.KkOLTV��6XU�UL\\DKV�RFK�4XWEL\\DKV�YLOOIDUHOVHU�µ��, I|URUGHW�WLOO�0XKDPPDG�DO�,PkPV�ERN�µ7DQZvU�XGK�'KXOXPkWµ��VLG�����VDGH�KDQ�I|OMDQGH���µ0nQJD�+L]EL\\�Q�KDU�KDIW�PDNW��DXNWRULWHW�RFK�WLOO�RFK�PHG�YlOGLJD�VPHNQDPQ��1lU�Gn�$KO�XV�6XQQDK�DYVO|MDGH�GHP��GRJ�EnGH�GH�RFK�GHUDV�WHRULHU��7LOO�GDJHQV�QREOD�OlUGD�VRP�NRQIURQWHUDU�/|JQHQV� IRON� K|U� 6KD\NK�0XKDPPDG�1kVLU�XG�'vQ� DO�$OEkQv� �UDKLPDKXOOkK��� 6KD\NK� �$EGXO��$]v]�ELQ�%k]��UDKLPDKXOOkK���6KD\NK�5DEv��ELQ�+kGv�RFK�DQGUD�µ��6RP�VYDU�Sn�HQ�IUnJD�UnGGH�KDQ��UDKLPDKXOOkK��XQJGRPDUQD�L�4DWDU�DWW�WD�HPRW�RFK�EMXGD�LQ�GH�OlUGD�� %ODQG� GHP� YDU� 6KD\NK� 5DEv�� RFK� KDQ� UnGGH� GHP� DWW� GH� UHVHU� WLOO� KRQRP� I|U� DWW� V|ND�NXQVNDS����6KD\NK�0XTELO��UDKLPDKXOOkK��EUXNDGH�SULVD�RFK�K|JDNWD�6KD\NK�5DEv��Sn�HWW�YlOGLJW�VlWW��8QGHU�KDQV�YLVWHOVH�Sn� VMXNKXVHQ� L�0DNNDK�RFK�'MXGGDK�QlUYDUDGH� MDJ�YLG� IOHUD� DY�GHUDV� WUlIIDU��'HW�I|UHNRP� HQ� GMXS� RFK� EURGHUOLJ� NlUOHN�� UHVSHNW� RFK� K|JDNWQLQJ� PHOODQ� GHP� EnGD�� 9DUMH� JnQJ�6KD\NK�0XTELO�ILFN�WLOOIlOOHW�DWW�EHV|ND�6KD\NKHQ�L�KDQV�KHP��JMRUGH�KDQ�GHW��%URGHUQ�RFK�6KD\NK��$EGXO��$]v]�DO�%XUD�v�VDGH�L�VLWW�WDO�YLG�QDPQHW�µDGK�'KDEE��DQ�DV�6XQQDK�ZD��8ODPk·LKkµ���µ'H�I\UD�6KD\NKHUQD�DO�$OEkQv�� ,EQ�%k]��0XTELO�RFK�,EQ��8WKD\PvQ�KDGH�JnWW�ERUW�RFK�GH�YDU�DOOD� Q|MGD� RFK� EHOnWQD�PHG�'D�ZDKQV� WLOOVWnQG� RFK� VlWWHW� 6KD\NK�5DEv�� JMRUGH� VLQ�'D�ZDK� WLOO�,VOkP�Sn��(Q�JnQJ�NRP�6KD\NK�5DEv��LQ�L�ERVWDGHQ�VRP�6KD\NK�0XTELO�YLVWDGHV�L�L�0DNNDK�RFK�YL YDU� PHG� KRQRP�� 6KD\NK� 5DEv�� KlOVDGH� Sn� GH� QlUYDUDQGH� WLOO� GHVV� DWW� KDQ� NRP� WLOO� 6KD\NK�0XTELO�VRP�VDWW�QHG�RFK�VDGH�WLOO�KRQRP���µ'X�lU�HQ�SHUVRQ�PDQ�VNDOO�VWlOOD�VLJ�XSS�I|U��PHQ�MDJ�lU�VMXN�µµ��

���,ELG��IUnJD������
���,ELG��IUnJD������
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7LOO�6KD\NK�5DEv�V�K|JDNWQLQJ�WLOO�6KD\NK�0XTELO�K|U�GHW� MDJ�VnJ�QlU� MDJ�YDU�PHG�6KD\NK�5DEv��I|U� DWW� EHV|ND� 6KD\NK� 0XTELO� L� HWW� VMXNKXV� L� 'MXGGDK� HIWHU� KD� nWHUYlQW� IUnQ� EHKDQGOLQJHQ� L�7\VNODQG��1lU�YL�YlO�DQOlQGH�WLOO�KDQV�UXP�OnJ�6KD\NKHQ�L�NRPD�L�VLQ�VlQJ��6KD\NK�5DEv��JLFN�Gn�IUDP�WLOO�KRQRP��N\VVWH�KDQV�SDQQD�RFK�JUlW�KlIWLJW��0n�$OOkK�I|UEDUPD�VLJ�|YHU�KRQRP�PHG�HQ�YLG�EDUPKlUWLJKHW�RFK�VDPOD�RVV�RFK�YnUD�OlUGD�L�SDUDGLVHWV�O\FNVDOLJKHW������
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6KD\NK� RFK� �$OOkPDK� 0XKDPPDG� ELQ� �$EGLOOkK� DV�6XED\\LO� �KDILGKDKXOOkK��²� ,PkP�RFK�SUHGLNDUH� L�GHQ�+HOLJD�0RVNpQ�L�0DNNDK�
�+DQ �KDILGKDKXOOkK��VDGH�L�VLWW�I|URUG�WLOO�ERNHQ�µDQ�1DVU�DO��$]v]��DOk�DU�5DGG�DO�:DGMv]µ���µ/RY� RFK� SULV� WLOONRPPHU� $OOkK� RFK� Pn� YlOVLJQHOVH� RFK� IULG� YDUD� PHG�0XKDPPDG� VRP� LQWH�HIWHUWUlGV�DY�QnJRQ�SURIHW��KDQV�IDPLOM�RFK�KDQV�I|OMHVODJDUH���9LGDUH���6DQQHUOLJHQ�K|U�GHQ�I|UWUlIIOLJH�6KD\NK�5DEv��ELQ�+kGv�DO�0DGNKDOv��SURIHVVRUQ�Sn�GHW�,VOkPLVND�8QLYHUVLWHWHW�L�DO�0DGvQDK�DO�0XQDZZDUDK��WLOO�GH�NlQGD�WHRORJHUQD�RFK�EHU|PGD�NDOODUQD��'X�kW��L GH�NXQVNDSVEDVHUDGH�RPJLYQLQJDUQD�L�6DXGLDUDELHQ��+DQ�lU�NlQG�I|U�VLQ�NDSDFLWHW�LQRP�6XQQDK�OlURUQD�RFK�OLNDVn�DQGUD�6KDUv�DK�EDVHUDGH�OlURU��+DQ�I|U�HQ�VWRU�NDPS�L�DWW�PDQD�WLOO�,VOkP�XWPHG�GH� UlWWIlUGLJD� I|UHWUlGDUQDV� PHWRGLN�� I|UVYDUD� GHQ� NRUUHNWD� 6DODIv�WURVOlUDQ� RFK� DYYLVD� $KO�XO�%LG�D�ZDO�$KZk�VRP�PRWVlWWHU�VLJ�GHQ��'HWWD�VNDOO�QlPQDV�RFK�I|U�GHW�VNDOO�KDQ�WDFNDV��9L�EHU�$OOkK��VXEKkQDKX�ZD�WD�kOk��DWW�+DQ�VNlQNHU�KRQRP�O\FNVDOLJKHW�RFK�Sn|NDU�KDQV�IUDPJnQJ�RFK�O\FND�RFK�Pn�$OOkKV�YlOVLJQHOVH�RFK�IULG�YDUD�PHG�YnU�SURIHW�0XKDPPDG��KDQV�IDPLOM�RFK�KDQV�I|OMHVODJDUH�µ���
'lUMlPWH�VWlOOGHV�KDQ�I|OMDQGH�IUnJD���µ9DG� lU� HUW� UnG� WLOO� GHP� VRP� I|UEMXGHU� $KO�XV�6XQQDKV� EHU|PGD� WHRORJHUV� NDVVHWWEDQG�� W� H[�6KD\NK� 0XKDPPDG� $PkQ� DO�'MkPv� �UDKLPDKXOOkK�� RFK� 6KD\NK� 5DEv�� ELQ� +kGv� DO�0DGNKDOv��KDILGKDKXOOkK���RFK�VlJHU�DWW�GHVVD�WHRORJHUV�NDVVHWWEDQG�VSULGHU�NDRV"µ��+DQ �KDILGKDKXOOkK��VYDUDGH�I|OMDQGH���µ-DJ�V|NHU�VN\GG�KRV�$OOkK��-DJ�V|NHU�VN\GG�KRV�$OOkK��)DNWXP�lU�DWW�GHVVD�PlQV�NDVVHWWEDQG�K|U�WLOO� GH� ElVWD� NDVVHWWEDQGHQ�� 'HVVD� PlQ�PDQDU� WLOO� 6XQQDK� RFK� IDVWKnOOQLQJ� YLG� 6XQQDK�� ,QJHQ�DQQDQ� lQ� GHQ� VRP� I|OMHU� VLQ� GULIW� WDODU� LOOD� RP� GHVVD� PlQ�� 'H� IOHVWD� VRP� WDODU� LOOD� GHP� lU�PlQQLVNRU�VRP�WLOOVNULYHU�VLJ�ROLND�JUXSSHU��'HW�lU�GH�VRP�I|UG|PHU�GHVVD�VDNHU��0HQ�YDG�EHU|U�GHVVD�WYn�WHRORJHU��lU�GH�NlQGD�I|U�DWW�KnOOD�IDVW�YLG�6XQQDKQ��GHUDV�WURVOlUD�lU�VXQG�RFK�GH�K|U�WLOO�GH�ElVWD�PlQQLVNRUQD�µ���
(Q VWXGHQW�EODQG�YnUD�EU|GHU�ULQJGH�KRQRP�RFK�VWlOOGH�QnJUD�IUnJRU��'lUHIWHU�SUHVHQWHUDGH�KDQ�VLJ�VMlOY�RFK�VDGH�DWW�KDQ�lU�HQ�DY�6KD\NK�5DEv�V�HOHYHU��'n�VDGH�6KD\NK�DV�6XED\\LO�WLOO�KRQRP���µ0DQ�JHU�LQWH�)DWZk�QlU�0kOLN�lU�L�DO�0DGvQDK�µ��

���6LG������
���8U�NDVVHWWEDQGHW�µ.DVKI�XO�/LWKkPµ��
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6KD\NK�RFK��$OOkPDK�0XKDPPDG�ELQ��$EGLO�:DKKkE�DO�%DQQk��KDILGKDKXOOkK��
�6KD\NKHQ�K|U�WLOO�GHP�VRP�KDGH�I|UHWUlGH�IUDPI|U�6KD\NK�5DEv���'H�EUXNDGH�UHVD�WLOOVDPPDQV�WLOO�6XGDQ�RFK�KDQ�WUlQDGH�GHP�DWW�SUHGLND�RFK�KnOOD� L�I|UHOlVQLQJDU��+DQ�DQVHV�VnOXQGD�YDUD�HQ�DY�6KD\NK�5DEv�V�OlUDUH��'HQ�VRP�NlQQHU�6KD\NK�DO�%DQQk�LQVHU�DWW�KDQ�K|JDNWDU�6KD\NK�5DEv��Sn�HWW�YlOGLJW�VlWW��(Q�JnQJ�JLFN�KDQ�L�KDQV�KXV�RFK�Gn�VDGH�6KD\NK�DO�%DQQk�WLOO�KRQRP���µ6LWW�RFK�UHV�GLJ�LQWH�XSS��bYHQ�RP�MDJ�lU�GLQ�OlUDUH��lU�GX�PLQ�XQGHUYLVDUH�µ���6KD\NK�DO�%DQQk�KDU�YlOGLJD� VWlOOQLQJDU� WLOO�$KO�XO�%LG�D� VRP�W\GHU�Sn�KDQV�XSSULNWLJKHW��NlUOHN�I|U�6XQQDK�RFK�GHVV�IRON�VDPW�VWUlYKHW�PRW�GHVV�PRWVlWWDUH��7LOO�KDQV��KDILGKDKXOOkK��XWWDODQGHQ�RP� YnU� 6KD\NK�� 6KD\NK�5DEv��� K|U� YDG� KDQ� VDGH� L� I|URUGHW� WLOO� ERNHQ� µ'MDPk�DK�:kKLGDK� Ok�'MDPk�kWµ���µ-DJ NlQQHU�'U��5DEv��ELQ�+kGv�DO�0DGNKDOv�VHGDQ�KDQ�YDU�VWXGHQW�Sn�GHW�,VOkPLVND�8QLYHUVLWHW��+DQ YDU� LYULJ� L� DWW� VNDIID� VLJ� NlQQHGRP�RP�6XQQDKQ��GH� UlWWIlUGLJD� I|UHWUlGDUQDV�PHWRGLN�� DWW�IlUGDV�Sn�GHUDV�VWLJ�RFK�DWW�PDQD�WLOO�GHQQD�5DND�YlJ��(WW�VRPPDUORY�UHVWH�MDJ�PHG�KRQRP�RFK�EURGHUQ� �$EGXU�5DKPkQ� �$EGXO�.KkOLT�� �8PDU� 6XOD\PkQ� DO�$VKTDU� RFK� 6KD\NK� 0XKDPPDG�$PkQ� DO�'MkPv� WLOOVDPPDQV� PHG� QnJUD� VXGDQHVLVND� VWXGHQWHU� VRP� KDGH� VDPPD� PHWRGLN� L�'D�ZDKQ� WLOO� 6XGDQ��'HQ� VRP� ElVW� YDU� VWDGJDG� Sn� GHQQD� YlJ�� YDU� 6KD\NK� 5DEv�� ELQ�+kGv� DO�0DGNKDOv��9L�EHU�$OOkK�DWW�+DQ�I|UOlQJHU�KDQV�VWDGJD��+DQ�I|UVYDUDGH�6XQQDKQ�RFK�NODUJMRUGH�GH�IHO�YLVVD�SHUVRQHU�KDGH�IDOOLW�L��1nJUD�DY�GHVVD�SHUVRQHU�lU�GH�YL�WlQNHU�JRWW�RP��PHQ�VRP�PnQJD�PlQQLVNRU� KDU� OnWLW� VLJ� OXUDV� DY�� W� H[� 6KD\NK� �$EGXU�5DKPkQ� �$EGXO�.KkOLT�� +DQ� UHIXVHUDGH�KRQRP�PHG�HWW�UnG�L�ERNHQ�µ'MDPk�DK�:kKLGDK�Ok�'MDPk�kW�ZD�6LUkW�:kKLG�Ok��$VKDUkWµ��'lUL�NODUJMRUGH�KDQ�GHW�KDQ�W\FNHU�lU�VDQQLQJHQ��0n�GlUI|U�$OOkK�EHO|QD�KRQRP�PHG�HQ�JRG�EHO|QLQJ��OHGD�EURGHUQ��$EGXU�5DKPkQ��$EGXO�.KkOLT�RFK�VDPWOLJD�EU|GHU�WLOO�GHQ�5DND�YlJHQV�PHWRGLN�RFK�VN\GGD�RVV�VDPWOLJD�IUnQ�DOOD�DQGUD�YlJDU��-DJ�ILFN�UHGD�Sn�DWW�6KD\NK�0XKDPPDG�$PkQ�DO�'MkPv��JKDIDUDOOkKX�ODK��KDGH�JnWW�ERUW��0n�$OOkK�OnWD�KRQRP�WUlGD�LQ�L�+DQV�SDUDGLV��+DQ�YDU�HQ�DY�GHP�VRP�I|UVYDUDGH�6XQQDKQ�RFK�PDQDGH� WLOO� I|UHWUlGDUQDV�PHWRGLN�� -DJ�EHU�$OOkK�DWW�+DQ�DFFHSWHUDU�KDQV�NDPS�RFK�I|UOnWHU�EnGH�RVV�RFK�KRQRP�µ���
'HVVXWRP�VWlOOGHV�KDQ�I|OMDQGH�IUnJD���µ$QVHV�6KD\NK�5DEv��K|UD�WLOO�GH�VW|UVWD�WHRORJHUQD��.LEkU�XO��8ODPk·�"µ��+DQ VYDUDGH�PHG�DWW�VlJD���µ9HP�L�GDJ�RFK�GHVVI|ULQQDQ�KDU�NXQVNDS�RP�GH�IOHVWD�NDOODUQDV�UHDOLWHW�VRP�KRQRP"�9HP"�+DQ�YHW�PHG�EHYLV�RFK�EHOlJJ��+DQ�WDODU�LQWH�RP�QnJRQ�XWDQ�EHYLV��'lUI|U�VlJHU�MDJ�DWW�5DEv��ELQ�+kGv�lU GDJHQV� <DK\k� ELQ� 0D�vQ«� 'HQ� NXQQLJDVWH� PlQQLVNDQ� RP� IRON� PHG� EHYLV� RFK� EHOlJJ� lU�6KD\NK�5DEv��ELQ�+kGv��KDILGKDKXOOkK���-DJ�EHU�$OOkK�DWW�+DQ�EHYDUDU�KDQV�I|UVWnQG�RFK�PLQQH��0n�$OOkK�EHO|QD�KRQRP�PHG�JRWW��VWlUND�KRQRP�RFK�OnWD�KRQRP�OHYD�Vn�DWW�KDQ�NDQ�DYYLVD�GHP�VRP�IDOVNW�NOlU�VLJ� L�6DODIL\\DKV�GUlNW�RFK�VWULGHU�PRW�GHQ��9L�EHU�$OOkK�DWW�+DQ�NODUJ|U�I|U�RVV�GHUDV�WLOOVWnQG��DYVO|MDU�GHP�RFK�VNRQDU�RVV�GHUDV�RQGVND�µ��

���6H�I|URUGHW�WLOO�6KD\NK�5DEv�V�ERN�µDQ�1DVU�DO��$]v]µ��
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6KD\NK� RFK� �$OOkPDK� $KPDG� ELQ� <DK\k� DQ�1DGMPv��KDILGKDKXOOkK��
�+DQ �KDILGKDKXOOkK��VDGH�L�VLWW�EHU|P�WLOO�ERNHQ�µ'MDPk�DK�:kKLGDK�Ok�'MDPk�kWµ���µ'HW�lU�REOLJDWRULVNW�I|U�GHQ�VRP�YHW�DWW�KDQ�I|UPnU�VNLOMD�PHOODQ�VDQQLQJ�RFK�O|JQ��6XQQDK�RFK�LQQRYDWLRQHU�� DWW� J|UD� GHW�� 6KD\NK� 5DEv�� lU� HQ� DY� GHP� VRP� KDU� SU|YDW� VLJ� VMlOY� L� GHVVD�NDPSVWlOOQLQJDU�RFK�KDQ�KDU�O\FNDWV�²�RFK�ORY�RFK�SULV�WLOONRPPHU�$OOkK«�-DJ�DQVHU�DWW�6KD\NK�5DEv��KDU�YDULW�IUDPJnQJVULN�L�DWW�DYYLVD�GHVVD�IHO�RFK�KDQ�KDU�UHIXVHUDW�GHP�PHG�DXWHQWLVND�EHYLV��NRUUHNWD�WDQNHVlWW�RFK�PHGHOPnWWLJW�WLOOYlJDJnQJVVlWW��0n�GlUI|U�$OOkK�EHO|QD�KRQRP�I|U�GHQ�WLG�RFK�P|GD�KDQ�KDU�VSHQGHUDW��6DQQHUOLJHQ�UnGHU�MDJ�XQJGRPDUQD�DWW� OlVD�KDQV�ERN�Vn�DWW�GH�LQWH�OXUDV�DY�LQQRYDWLRQHU��$OOkK��YLVD�RVV�VDQQLQJHQ�RFK�OnW�RVV�I|OMD�GHQ��RFK�YLVD�RVV�O|JQHQ�RFK�OnW�RVV�XQGYLND�GHQ�RFK�OnW�GHQ�LQWH�IUDPVWn�RW\GOLJ�Vn�DWW�YL�JnU�YLOVH�µ���
'HVVXWRP�VDGH�KDQ�L�NDVVHWWEDQGHW�µ$KNkP�XO��8ODPk·�Iv�0DTkOkW��$GQkQ��$U�Uµ���µ6KD\NK�5DEv�� lU�NlQG� I|U� VLQ�NDPS�PHG�DWW�PDQLIHVWHUD�6XQQDKQ�RFK�DYYLVD� LQQRYDW|UHU��0n�GlUI|U�$OOkK�EHO|QD�KRQRP�PHG�JRWW�µ��/LNDVn�VWlOOGHV�KDQ��KDILGKDKXOOkK��IUnJDQ���µ9DG DQVHU�QL�RP�GHQ�VRP�WDODU�LOOD�RP�6KD\NK�5DEv��ELQ�+kGv�RFK�6KD\NK�)kOLK�DO�+DUEv"µ��+DQ VYDUDGH���µ'HQ�VRP�WDODU�LOOD�RP�GHP�W\GHU�Sn�DWW�KDQ�KDU�QnJRW�RNODUW�LQRP�VLJ�RFK�DWW�KDQ�DQWLQJHQ�lU�HQ�LQQRYDW|U� HOOHU�KMlOSHU� LQQRYDW|UHUQD�RFK� VDPDUEHWDU�PHG�GHP��'HVVD�PlQQLVNRU� lU�6XQQDKQV�DQKlQJDUH� RFK� HQGDVW� GHQ� VRP� lU� VDWW� Sn� SU|YQLQJDU� HOOHU� lU� YLOVHOHGG� WDODU� LOOD� RP� 6XQQDKQV�DQKlQJDUH��9L�EHU�$OOkK�DWW�+DQ�YlJOHGHU�RVV�DOOLKRSD�µ��+DQ �KDILGKDKXOOkK��VWlOOGHV�I|OMDQGH�IUnJD���µbU GHW�P|MOLJW�DWW�DQVH�6KD\NK�5DEv��ELQ�+kGv�DO�0DGNKDOv�RFK��$GQkQ��$U�U�VRP�ULYDOHU"µ��+DQ VYDUDGH���µ1HM��QHM��'HW�JnU� LQWH�DWW� MlPI|UD� VDQG�PHG�JXOG��'HW� IUDPVWnU�DWW� �$GQkQ� �$U�U�lU�HQ�+L]Ev��+DQ VN\GGDU�+L]EL\\�Q��+DQ� WDODU� LOOD� RP� 6DODI��+DQ� YLOO� NULWLVHUD� 6DODIL\\�Q��+DQ� YLOO� VN\PID�6DODIL\\�Q� PHGDQ� KDQ� VN\GGDU� LQQRYDW|UHU�� 9DG� JlOOHU� 6KD\NK� 5DEv��� lU� KDQ� NlQG� I|U� DWW�PDQLIHVWHUD�6XQQDKQ�RFK�DYYLVD�LQQRYDW|UHUQD�µ��'HVVXWRP�VDGH�KDQ�L�VLQ�DYYLVQLQJ�DY�$E�O�+DVDQ�DO�0LVUv���µ6KD\NK�5DEv��lU�HQ�PDQ�VRP�VWULGHU�I|U�$OOkKV�VDN��0n�$OOkK�EHO|QD�KRQRP��-DJ�|QVNDU�DWW�MDJ�RFNVn�VWUHG�VRP�KDQ�J|U�PHG�DWW� VSULGD�6XQQDKQ��NURVVD�,QQRYDWLRQHU�RFK�GHVV� IRON�RFK� OlJJD�QHG�HQ�VnGDQ�VWRU�YLNW�Sn�6XQQDKQ�RFK�DWW�VSULGD�GHQ��-DJ�EHU�$OOkK�DWW�+DQ�EHO|QDU�KRQRP�PHG�JRWW��'lUI|U�lOVNDU�MDJ�RFK�UHVWHQ�DY�$KO�XV�6XQQDK�KRQRP�µ�
���6H�I|URUGHW�WLOO�6KD\NK�5DEv�V�µDQ�1DVU�DO��$]v]µ��
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�7LOOLND�VDGH�KDQ�L�6KD\NK�5DEv�V�DYYLVQLQJ�DY�HQ�YLOOIDUHQ�5kILGKv�YLG�QDPQHW�+DVDQ�)DUKkQ�DO�0kOLNv���µ'n� NRQIURQWHUDGHV� KDQ� DY� 6KD\NK� 5DEv�� ELQ� +kGv� DO�0DGNKDOv� VRP� KDU� HUIDUHQKHW� DY� GHVVD�WYHW\GLJKHWHU�VHGDQ�HQ�OnQJ�WLG�WLOOEDND�JHQRP�DWW�VWULGD�I|U�$OOkKV�VDN��GULYD�LYlJ�$OOkKV�ILHQGHU�RFK�NODUJ|UD�GHVVD�LQQRYDW|UHUV�YLOOIDUHOVHU�VRP�GH�NDOODU�I|U�µYlJOHGQLQJµ��'lUI|U�JUDWXOHUDV�KDQ�I|U� GHQ� NDPS� KDQ� GULYHU� I|U� ,VOkPV� ElVWD� RFK� I|UVYDUDU� GHQ�5HQD� 6XQQDKQ��0n�$OOkK� EHO|QD�KRQRP� PHG� JRWW� RFK� YlOVLJQD� KRQRP�� -DJ� EHU� $OOkK� DWW� +DQ� J|U� RVV� RFK� KRQRP� VWDGLJW�XSSUlWWDGH�Sn�6DQQLQJHQ����+DQ KDU� NODUJMRUW� 6D\\LG� 4XWEV� YLOOIDUHOVHU�� �$EGXU�5DKPkQ� �$EGXO�.KkOLTV� DYYLNHOVHU� RFK�+DGGkGL\\DKV�H[WUHPLVP��+DQ�NRQIURQWHUDGH�GH�PRGHUQD�.KDZkULGM��7DNIvU�VHNWHUQD��Sn�HWW�VlWW�EDUD�HQ�HUIDUHQ�NULWLNHU�RFK�VNDUSV\QW�GLULJHQW�NDQ�J|UD��+DQ�NODUJMRUGH�GHUDV�IHO�RFK�YLOOIDUHOVHU��'lUHIWHU� NRQIURQWHUDGH�KDQ�$E�O�+DVDQ� DO�0LVUv� DO�0D·ULEv�RFK� DYVO|MDGH�KDQV� VQHGVSUnQJ�RFK�EHGUlJHULHU�� 7LOO� VLVW� NODUODGH� KDQ� DO�0kOLNvV� O|JQHU�� NRPSORWWHU�� OXUHQGUHMHULHU� RFK� EHGUlJHULHU�VRP�KDQ�KDU�WMlQDW�GH�KDWLVND�5kILGKDK�RFK�NlWWHUVND�6�IL\\DK�PHG�µ��'lUSn�VDGH�KDQ���µ0n�$OOkK� EHO|QD� 6KD\NK�5DEv��PHG� HQ� JRG� EHO|QLQJ�� YlOVLJQD� KRQRP�RFK� KDQV�PLVVLRQ� RFK�NDPS�RFK�In�RVV�RFK�KRQRP�DWW�I|UVYDUD�6KDUv�DKQ�Vn�JRWW�PDQ�NDQ�µ��+DQ �KDILGKDKXOOkK��VWlOOGHV�I|OMDQGH�IUnJD���µbGOD� 6KD\NK�$KPDG�� YDG� DQVHU� QL� RP� GHQ� VRP� VlJHU� ·-DJ� HUNlQQHU� YDUNHQ� 6KD\NK�=D\G� DO�0DGNKDOv�HOOHU�6KD\NK�5DEv��DO�0DGNKDOv�I|U�DWW�YDUD� OlUGD�RFK�MDJ�WDU� LQJHQ�NXQVNDS�IUnQ�GHP��'HQ�HQGD�MDJ�HUNlQQHU�lU�6KD\NK��$EGXO��$]v]�ELQ�%k]·"�9DG�VlJHU�QL�RP�GHWWD"µ��+DQ �KDILGKDKXOOkK��VYDUDGH�I|OMDQGH���µ9L EHU� $OOkK� DWW� +DQ� YlJOHGHU� KRQRP�� %nGH� 6KD\NK�5DEv�� DO�0DGNKDOv� RFK� 6KD\NK� =D\G� DO�0DGNKDOv�K|U�WLOO�6DODIL\\DKV�OlUGD�RFK�UnGJLYDUH��+DQ�PnVWH�HUNlQQD�RFK�YHWD�GHW��+DQ�InU�LQWH�WDOD� LOOD�RP�GHP�HIWHUVRP�GHW� LQQHElU�DWW� WDOD� LOOD�RP�$OOkKV�VlQGHEXGV� �VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�� 6XQQDK� VRP�GH� ElU� Sn��'lUHPRW� DQVHU� YL� LQWH� DWW� GH� lU� IHOIULD��PHQ� YL� VlJHU� DWW� GHUDV�PHWRGLN� lU� 6DODIL\\DK�� 6WXGHQWHUQD�PnVWH� OlVD� GHUDV� E|FNHU� RFK� NlQQD� WLOO� VDQQLQJHQ� DQWLQJHQ�JHQRP�GHP�HOOHU�JHQRP�DQGUD�E|FNHU��+nOO�HU�ERUWD�IUnQ�+L]EL\\�QV�E|FNHU��2P�GX�YLOO�WD�GHWWD�GLUHNW�IUnQ�6KD\NK�,EQ�%k]��NDQ�GX�DOOWLG�VNULYD�WLOO�KRQRP�GLUHNW�RFK�IUnJD�KRQRP�YDG�KDQ�W\FNHU�RP�GHQ� HQH� RFK� GHQ� DQGUH��2P�KDQ� Gn� VlJHU� DWW� GH� lU� VDERW|UHU��+L]EL\\�Q� RFK� DWW� GHW� LQWH�I|UHNRPPHU�QnJRW�JRWW� L�GHP��DFFHSWHUDU�GX�GHW�RFK�VW|GMHU�GHW�GX�lU�XSSUlWW�Sn��'RFN�lU� MDJ�|YHUW\JDG�RP�DWW�KDQ�NRPPHU�DWW�EHU|PPD�GHP�µ��+DQ �KDILGKDKXOOkK��VWlOOGHV�I|OMDQGH�IUnJD���µbU GHW�VDQW�DWW�6KD\NK�5DEv��lU�HU�HOHY"µ��'n�VYDUDGH�KDQ���µ6KD\NK�5DEv��VWXGHUDGH�Sn�LQVWLWXWHW�RFK�MDJ�lU�HQ�DY�GHP�VRP�XQGHUYLVDGH�KRQRP�GlUL��0HQ��6KD\NK�5DEv��lU�ElWWUH�lQ�PLJ��+DQ�lU�NlPSH�VRP�nWHUXSSOLYDU�6XQQDKQ��G|GDU�,QQRYDWLRQHU�RFK�
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DYYLVDU�LQQRYDW|UHUQD��+DQ�KDU�VSHFLDOLVHUDW�VLJ�VMlOY�LQRP�GHWWD�lPQH��9L�EHU�$OOkK�DWW�+DQ�OHGHU�RVV�DOOD�WLOO�GHW�+DQ�lOVNDU�RFK�EHKDJDV�DY�µ��, VDPPD�I|UHOlVQLQJ�VDGH�KDQ���µ'HQ�VRP�WDODU�LOOD�RP�6KD\NK�5DEv��RFK�6KD\NK�)kOLK�DO�+DUEv�KDWDU�6DODIL\\DK��W\�GHVVD�WYn�lU�6DODIL\\DKV�OHGDUH�µ���
6KD\NK� $KPDG� DQ�1DGMPv� �KDILGKDKXOOkK�� lU� HQ� DY� 6KD\NK� 5DEv�V� OlUDUH�� +DQ� XQGHUYLVDGH�KRQRP� Sn�.XQVNDSVLQVWLWXWHW� L� 6kPLWDK� LQQDQ� 6KD\NK� 5DEv�� EOHY� DFFHSWHUDG� Sn� GHW� ,VOkPLVND�8QLYHUVLWHW��6KD\NK�$KPDG�KDU�JHWW�KRQRP�HWW�+DGvWK�FHUWLILNDW�L�YLONHW�KDQ�JDY�KRQRP�ORY�RFK�WLOOVWnQG�DWW�OlUD�XW�+DGvWK��

���)|UHOlVQLQJ�L�'MXGGDK�������������
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6KD\NK�RFK��$OOkPDK�=D\G�ELQ�0XKDPPDG�ELQ�+kGv�DO�0DGNKDOv��KDILGKDKXOOkK��
�+DQ VDGH�L�VLWW�I|URUG�WLOO�ERNHQ�µ'MDPk�DK�:kKLGDK�Ok�'MDPk�kWµ���µ7LOO� GHP� VRP� L� GDJ� KDU� DYYLVDW� 6D\\LG� 4XWEV� E|FNHU�� DO�0DZG�Gv�� DNWLYLVWVHNWHUQD��SDUWLJUXSSHUQD�RFK�'MDPk�DW�XW�7DEOvJK��lU�YnU�EURGHU�RFK�GHQ�lGOD�6KD\NKHQ�5DEv��ELQ�+kGv�DO�0DGNKDOv�� PHGOHP� L� 8QGHUYLVQLQJVNRPPLWWpQ� Sn� GHW� ,VOkPLVND� 8QLYHUVLWHW� L� DO�0DGvQDK� DO�0XQDZZDUDK��'HWWD�KDU�KDQ�JMRUW�L�VH[�E|FNHU����'HQ�I|UVWD�ERNHQ�lU��0DQKDGM�XO�$QEL\k·�IvG�'D�ZDK�LOk�$OOkK��IvK�LO�+LNPDK�ZDO��$TO���'HQ� DQGUD� ERNHQ�� 0DQKDGM� $KO�LV�6XQQDK� ZDO�'MDPk�DK� Iv� 1DTG�LU�5LGMkO� ZDW�7DZk·LI� ZDO�.XWXE���'HQ�WUHGMH�ERNHQ��$GKZk·�,VOkPL\\DK��DOk��$TvGDK�6D\\LG�4XWE���'HQ�IMlUGH�ERNHQ��0DWk�LQ�6D\\LG�4XWE�Iv�$VKkE�5DV�OLOOkK��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP����'HQ� IHPWH�ERNHQ��DO�0DKDGMGMDK�DO�%D\GKk·� Iv�+LPk\DW�LV�6XQQDK�DO�*KXUUk·�PLQ�=DOOkW�$KO�LO�$NKWk·�ZD�=D\JK�$KO�LO�$KZk·���'HQ�VMlWWH�ERNHQ��'MDPk�DK�:kKLGDK�Ok�'MDPk�kW�ZD�6LUkW�:kKLG�Ok��$VKDUkW���'HVVD� E|FNHU� KDU� ²� RFK� ORY� RFK� SULV� WLOONRPPHU� $OOkK� �WD�kOk�� ²� VSULGLWV� LQULNHV� RFK� XWULNHV��0nQJD� VWXGHQWHU� KDU� JDJQDWV� DY� GHP�� VWRUD� VRP� VPn��'H�KDU� YLWWQDW� RP� DWW� GH� EHVWnU� DY� JRWW�V\IWH��VXQG�NULWLN�RFK�REMHNWLYLWHW��+DQ�KDU�KnOOLW�VLJ�WLOO�GHQ�W\S�DY�VNULIW�KDQV�I|UHJnQJVPlQ�EODQG�UHOLJLRQHQV� RFK� YlJOHGQLQJHQV� ,PkPHU� JMRUGH� YLOND� $OOkK� KDU� OnWLW� VWlQGLJW� DYYLVD� IHOHQV��EHGUlJHULHWV�RFK� LQQRYDWLRQHUQDV�IRON��'HUDV�E|FNHU�lU�YDUNHQ�IUlPPDQGH�HOOHU�VYXQQD�IUnQ�GH�I|UQXIWLJD�PlQQLVNRUQD�� )DNWXP� lU� DWW� GH� lU� XWVSULGGD�� YHULILHUDGH� RFK� OlVWD�� 9DU� RFK� HQ� VRP�lOVNDU�VDQQLQJHQ��VW|GMHU�6XQQDKQ��KDWDU�O|JQ�RFK�NlPSDU�I|U�DWW�NURVVD�GULIWHU�RFK�LQQRYDWLRQHU��KDU�GUDJLW�Q\WWD�DY�GHP���, RFK�PHG�DWW�YDUHQGD�HQ�VRP�WURU�Sn�HQ�YLVV� WHRUL�lU� L�EHKRY�DY�EHYLV� I|U�GHQ��VNXOOH� MDJ�YLOMD�VNULYD�QHG�HWW�SDU�UDGHU�RP�GH�E|FNHU�6KD\NK�5DEv��ELQ�+kGv�DO�0DGNKDOv�KDU�VNULYLW�I|U�DWW�YLVD�YnUD�EU|GHU�RFK�V|QHU�EODQG�GH�I|UGRPVIULD�VWXGHQWHUQD�DWW�GH�DYYLVQLQJDU�6KD\NK�5DEv��KDU�JMRUW�K|U� WLOO� NDPSHQ� I|U� DWW� VDQQLQJHQV� RUG� VNDOO� YDUD� K|JVW� RFK� UnG� WLOO� 0XVOLPHUQD�� 'HWWD� EHU|U�VlUVNLOW� GH� Q\D� VWXGHQWHUQD� RFK� GHUDV� MlPOLNDU� VRP� LQWH� OlJJHU� QnJRQ� VW|UUH� YLNW� Sn� GH� ROLND�WURVOlURUQD��PHWRGLNHUQD�RFK�DYYLVQLQJDUQD�Vn�DWW�GH�LQWH�IDOOHU�LQ�L�I|UEXG�RFK�V\QGHU�µ��'lUHIWHU�QlPQGH�KDQ�HWW�SDU�H[HPSHO��I|U�DWW�GlUSn�VlJD���µ7DODU�GHQ�VRP�DYYLVDU�GHVVD�KXQGUDWDOV�DOOYDUOLJD�IHO�Sn�PnIn�HOOHU�I|OMHU�KDQ�HQEDUW�GULIWHU"�1HM��)DNWXP�lU�DWW�KDQ�K|U�WLOO�GHP�VRP�$OOkK���D]]D�ZD�GMDOO��KDU�OnWLW�WMlQD�GHQ�UlWWIlUGLJD�6DODIL\\DK�'D�ZDKQ��'HQQD�'D�ZDK�lU�EDVHUDG�Sn�%RNHQ�RFK�6XQQDKQ�HQOLJW�GH�UlWWIlUGLJD�I|UHWUlGDUQDV�PHWRGLN��+DQ�VW|GMHU�GHQ��VSULGHU�GHQ�RFK�VN\GGDU�GHQ�Sn�VDPPD�VlWW�VRP�HQ�I|UlOGHU�VN\GGDU�VLWW�EDUQ�RFK�WLOO�RFK�PHG�LQWHQVLYDUH��µ��6HGDQ�VDGH�KDQ��
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�µ6DQQHUOLJHQ�KDU�6KD\NK�5DEv��ZDIIDTDKXOOkK��UnWW�VLQ�EURGHU�RFK�YlQ��$EGXU�5DKPkQ��$EGXO�.KkOLT�Gn�KDQ� I|UIDWWDGH�ERNHQ�µ'MDPk�DK�:kKLGDK� Ok�'MDPk�kW�ZD�6LUkW�:kKLG� Ok� �$VKDUkWµ��'lUL�YLVDGH�KDQ�PnQJD�DY�GH�IHO�6KD\NK��$EGXU�5DKPkQ�KDU�JMRUW�L�VLQD�E|FNHU�RFK�NDVVHWWEDQG��+DQV�DYYLVQLQJ�DY�GHVVD� IHO� VW|GGHV�DY�EHYLV� IUnQ�8SSHQEDUHOVHQ�RFK� LQWHOOHNWHW��6KD\NK�5DEv��XQGHUUlWWDGH�PLJ��RFK�KDQ�lU�SnOLWOLJ��DWW�KDQ�I|UVW�HIWHU�DWW�PXQWOLJW�RFK�VNULIWOLJW�� UnWW� VLQ�YlQ��$EGXU�5DKPkQ�� VNUHY� GHQQD� DYYLVQLQJ�� +DQ� VDGH�� ·-DJ� VnJ� YDUNHQ� QnJRW� VSnU� DY� DWW� KDQ�DFFHSWHUDGH�UnGHQ�HOOHU�WRJ�WLOOEDND�IHOHQ�VRP�KDQ�I|OO�L�RFK�VRP�MDJ�YLVDGH�KRQRP��6nOXQGD�VNUHY�MDJ GHQ�RPQlPQGD�DYYLVQLQJHQ·�µ��+DQ �KDILGKDKXOOkK��VDGH�RFNVn�Gn�KDQ�DYYLVDGH�0XKDPPDG�6XU�U���µ-DJ�NDQ�I|UVlNUD�0XKDPPDG�6XU�U�RFK�KDQV�PHGKMlOSDUH�DWW�RP�LQWH�6KD\NK�5DEv��ELQ�+kGv�DO�0DGNKDOv��KDQV� OlUDUH��YlQQHU�RFK�HOHYHU�lU�XSSUlWWDGH�Sn�6DODIV�PHWRGLN�RFK�RP�LQWH�GH�I|OMHU�$KO�XO�+DGvWK�ZDO�$WKDU��YHW�MDJ�LQWH�YDG�VRP�PHQDV�PHG�µ6DODIL\\DKµ�RFK�µ6DODIL\\�Qµ�µ���
'HVVXWRP�VDGH�KDQ��KDILGKDKXOOkK��L�VLWW�I|URUG�WLOO�6KD\NK�5DEv�V�DYYLVQLQJ�DY�+DVDQ�ELQ�)DUKkQ�DO�0kOLNv���µ$OOkK� OlW� GHQ� I|UWUlIIOLJD� 6KD\NK� RFK� QREOD� �$OOkPDK� 5DEv�� ELQ� +kGv� DO�0DGNKDOv� XSSQn�IUDPJnQJ��+DQ�DYYLVDGH�VDPWOLJD�KDQV�IHO�RFK�IDUOLJD�WYLYHODNWLJKHWHU�PHG�8SSHQEDUHOVHEDVHUDGH�RFK� LQWHOOHNWXHOOD� EHYLV� VRP� HWW� VW|G� WLOO� VDQQLQJHQ�� UnG� WLOO� PlQVNOLJKHWHQ�� I|UVW|UDQGH� DY�RUlWWYLVDQ�RFK�HQ�KMlOS�WLOO�GHQ�I|UWU\FNWH�PRW�GHQ�W\UDQQLVND�I|UWU\FNDUHQ�DO�0kOLNv�²�RFK�LQI|U�$OOkK�NRPPHU�VDPWOLJD�WYLVWHU�DWW�VDPODV���-DJ�VlJHU�WLOO�6KD\NK�5DEv��RFK�DOOD�DQGUD�VRP�lU�XSSUlWWDGH�Sn�GHQ�NRUUHNWD�6DODIv�WURVOlUDQ�RFK�UDND�PHWRGLNHQ��DWW�GHW�LQWH�lU�NRQVWLJW�DWW�DO�0kOLNv�KDU�JHWW�VLJ�Sn�GHQ�lGOD�6KD\NK�0XKDPPDG�ELQ� �$EGLO�:DKKkE� �UDKLPDKXOOkK���+DQ�KDU� MX� WURWV�DOOW� lYHQ� WDODW� LOOD�RP�GH�lGOD� I|OMHVODJDUQD�RFK� IUDPI|UDOOW� Gn� VDPIXQGHWV� IUlPVWH�PlQQLVND� HIWHU� GHQ�QREOD� SURIHWHQ� ��DOD\KLV�VDOkWX�ZDV�VDOkP���$E��%DNU�RFK�DQGUD��UDGKL\D�$OOkKX��DQKXP����

���-DJ�KDU�VMlOY�VHWW�IOHUD�DY�GHVVD�UnG�PHG�6KD\NKHQV�HJQD�KDQGVWLO�RFK�OLNDVn�KDU�MDJ�NRSLRU�Sn�GHP��
���DO�,UKkE��VLG������
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'HQ� lGOD� 6KD\NK� �$Ov� ELQ� 1kVLU� DO�)DTvKv��KDILGKDKXOOkK��
�+DQ VDGH�L�VLWW�EHU|P�WLOO�ERNHQ�µ'MDPk�DK�:kKLGDK�Ok�'MDPk�kWµ���µ-DJ OlVWH� GHQ� KlU� ERNHQ� RFK� IDQQ� DWW� GHW� lU� HWW� NXQVNDSVEDVHUDW� RFK� YHULILHUDW� YHUN�� 'lUL�GHEDWWHUDU� 6KD\NK� 5DEv�� PHG� 6KD\NK� �$EGXU�5DKPkQ� �$EGXO�.KkOLT� Sn� HWW� PHQLQJVIXOOW� VlWW��%RNHQ� lU� WRP�Sn�|YHUGULIWHU� RFK�GHQ� OlPQDU� DOGULJ� 6KDUv�DK�EDVHUDG� NDUDNWlU� L� GLVNXVVLRQ� RFK�GLDORJ��'lUL�NODUJ|U�KDQ�GHQ�IHODNWLJD�PHWRGLNHQ�6KD\NK��$EGXU�5DKPkQ�IlUGDV�Sn� L�PnQJD�DY�VLQD� E|FNHU� RFK� NDVVHWWEDQG�� 0HG� DUJXPHQW� RFK� EHYLV� DYYLVDGH� KDQ� GHVVD� LQULNWQLQJDU� VRP�PRWVlWWHU�VLJ�6DODIV�PHWRGLN�µ���

���6H�I|URUGHW�WLOO�6KD\NK�5DEv�V�µDQ�1DVU�DO��$]v]��
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'HQ� lGOD� 6KD\NK� �8ED\G� ELQ� �$EGLOOkK� DO�'MkELUv��KDILGKDKXOOkK��
�+DQV�I|UWUlIIOLJKHW�VWlOOGHV�I|OMDQGH�IUnJD�RP�6KD\NK�5DEv��Sn�NDVVHWWEDQGHW�µDW�7DE\kQ�Iv�ED�GK�$NKWk·��$GQkQ��$U�Uµ���µ'HW�KDU�WDODWV�P\FNHW�RP�6KD\NK�5DEv��RFK�RP�KDQ�lU�HQ�DY�0XVOLPHUQDV�OlUGD"µ��+DQ VYDUDGH���µ/RY� RFK� SULV� WLOONRPPHU� $OOkK� I|U� DWW� 6KD\NK� 5DEv�� lU� NlQG� EODQG� HOLWHQ� RFK� GH� OlUGD�� 9nU�6KD\NK� �$EGXO��$]v]� ELQ� %k]� KDU� EHU|PW� 6KD\NKHQ�� -DJ� KDGH� DOGULJ� I|UYlQWDW�PLJ� DWW� MXVW� MDJ�VNXOOH�EOL�VWlOOG�GHQQD�IUnJD�µ��7LOOLND�VDGH�KDQ��KDILGKDKXOOkK��Gn�KDQ�NODUJMRUGH�$E�O�+DVDQV�SU|YQLQJDU���µ-DJ KDU�OlVW�RFK�JnWW�LJHQRP�GHW�GHQ�lGOD��$OOkPDK�RFK�6KD\NK�5DEv��KDU�VNULYLW��-DJ�KDU�IRUVNDW�GHW�QRJJUDQW�RFK�IXQQLW�DWW�DOOD�DQPlUNQLQJDU�KDQ�KDU�Sn�$E�O�+DVDQ�lU�VDQQD�RFK�NRUUHNWD�µ��'HVVXWRP�VDGH�KDQ���µ6DQQHUOLJHQ� KDU� EnGH� 6KD\NK� 5DEv�� �KDILGKDKXOOkK�� RFK� 6KD\NK� $KPDG� DQ�1DGMPv��KDILGKDKXOOkK��HQ�NXQVNDSOLJ�W\QJG��'H�lU��RFK�ORY�RFK�SULV�WLOONRPPHU�$OOkK��NlQGD�I|U�DWW�KD�HQ�NRUUHNW�WURVOlUD�RFK�VXQG�RFK�UDN�PHWRGLN��'H�NULWLVHUDU�LQJHQ�DQQDQ�lQ�GHQ�VRP�I|UWMlQDU�DWW�EOL�NULWLVHUDG�µ��+DQ �KDILGKDKXOOkK��VWlOOGHV�IUnJDQ���µ9DG DQVHU�QL�RP�GHQ�VRP�VlJHU�DWW�6KD\NK�5DEv��WDODU�LOOD�RP�GH�OlUGD�RFK�NDOODUQD"µ��+DQ VYDUDGH�Gn���µ6KD\NK�5DEv��ElU�Sn�HQ�NUDIWLJ�RFK�XSSK|MG�IDQD��6XQQDKQV�IDQD��0HG�,PkPHUQDV�EHYLWWQDQGH�KDU� GH� UHNRPPHQGHUDW� RFK� EHU|PW� KRQRP�� 'lUI|U� VNDOO� LQWH� HQ� SHUVRQ� VRP� MDJ� IUnJDV� RP�KRQRP��KDILGKDKXOOkK���0HQ�L�RFK�PHG�DWW�MDJ�KDU�IUnJDWV��PnVWH�GHW�OLNDVn�NRPPD�HWW�VYDU����+DQ KDU�UHNRPPHQGHUDWV�DY�,PkPHQ��IDGHUQ���$OOkPDK��)DTvK�RFK�6KD\NK��$EGXO��$]v]�ELQ�%k]��UDKLPDKXOOkK���+DQ�KDU� UHNRPPHQGHUDWV� DY� ,PkPHQ��)DTvK��0XGMWDKLG�� �$OOkPDK�RFK� 6KD\NK�0XKDPPDG�ELQ�6kOLK�ELQ��8WKD\PvQ��UDKLPDKXOOkK���+DQ�KDU�UHNRPPHQGHUDWV�DY�,PkPHQ�RFK�GHQQD�WLGV�REHVWULGGD�0XKDGGLWK��,PkP�1kVLU��DO�$OEkQv���'HQ�IDQD�6KD\NK�5DEv��ElU�Sn�VRP�HWW�WHFNHQ�Sn�NDPS�I|U�$KO�XV�6XQQDK�RFK�I|UVYDU�DY�GHQ�RFK�GHVV�IRON�RFK�VRP�lQ�L�GDJ�lU�HQ�NQLY�L LQQRYDW|UHUQDV�EU|VW��KDU�YDUNHQ�I|UVYDJDWV��PMXNDWV�XSS�HOOHU�UHGXFHUDWV��3n�Vn�VlWW�NODUJ|UV�GHW�I|U� HU� DWW� GHW� RPQlPQGD� \WWUDQGHW� KlUU|U� IUnQ� WYn� W\SHU� DY� PlQQLVNRU�� $QWLQJHQ� lU� GHW� HQ�PlQQLVND�VRP�lU�RHUIDUHQ�RFK�RNXQQLJ�RP�YDG�VRP�KlQGHU�XWH�Sn�IlOWHW�RFK�HQEDUW�VlJHU�GHW�KDQ�K|U�� HOOHU� Vn� K|U� KDQ� WLOO� GHWWD� YLOOIDUQD�� DYYLNDQGH� RFK� JHQWHPRW� 6XQQDKQ� PRWVlWWDQGH�WDQNHVlWWHWV� OHGDUH��'H�EHVYlUDV�RFK�NYlYV�DY�GHW�6KD\NK�5DEv�� �KDILGKDKXOOkK��KDU�VNULYLW� VRP�DYYLVQLQJ� PRW� 4XWEL\\�Q� RFK� DQGUD� Gn� KDQ� KDU� VNULYLW� PRW� 6D\\LG� 4XWE� RFK� NODUJMRUW� KDQV�DYYLNHOVH��RNXQQLJKHW�RFK�YLOOIDUHOVH�VDPW�YLVDW�GHQ�VDQQLQJ�VRP�KDU�NRPPLW�IUDP�I|U�GHQ�VRP�V|NHU� VDQQLQJHQ��'lUI|U� VNDOO� QL� LQWH� I|UYnQDV� |YHU� DWW� GH� VlJHU� GHWWD�� 6KD\NK�5DEv�� KDU� DOGULJ�
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QnJRQVLQ� WDODW� LOOD�RP�QnJRQ�VRP�PDQDU� WLOO� ,VOkP�HQOLJW�NODU�NXQVNDS��+DQ�lU�HQEDUW�PHG�VLQD�0XVOLPVND� EU|GHU� RFK� V|QHU�� RFK� VlUVNLOW� PHG� VWXGHQWHUQD�� VRP� KDQ� OHGHU�� UnGHU�� LQVWUXHUDU��XQGHUYLVDU�RFK�DYYlUMHU�GH�WYHW\GLJKHWHU�IUnQ�GHQ�GH�SUHVHQWHUDV�I|U��'HWWD�lU�YDG�YL�IUDP�WLOOV�QX�YHW�RP�KRQRP��KDILGKDKXOOkK��µ��
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'HQ� lGOD� 6KD\NK� )kOLK� ELQ� 1kIL�� DO�+DUEv��KDILGKDKXOOkK���
�+DQ VDGH�L�VLQ�ERN�µ6DGG�XO��8GZkQ�DVK�6KDQv���DQ�)DGKvODW�LVK�6KD\NK�5DEv�µ���µ-DJ OlVWH� LJHQRP� Sn� ,QWHUQHW� QnJUD� VLGRU� VRP� VNUHYV� DY� $E�O�+DVDQ�0XVWDIk� ELQ� ,VPk�vO� DV�6XOD\PkQv� VRP� NRPPHQWDU� Sn� UnGHW� IUnQ� GHQ� lGOD� 6KD\NKHQ�� �$OOkPDK�� NRUULJHUDUHQ�� $WKDUv��6DODIv�� SURIHVVRUQ� RFK� 'U�� 5DEv�� ELQ� +kGv� DO�0DGNKDOv� �KDILGKDKXOOkK��� )|OMDNWOLJHQ�NRPPHQWHUDGH�MDJ�VMlOY�$E�O�+DVDQV�NRPPHQWDUHU��YLONHW�GX�NRPPHU�DWW�VH��RFK�GHW�K|U�WLOO�HWW�KHOW� QRUPDOW� I|UVYDU� DY� $KO�XV�6XQQDK� ZDO�'MDPk�DKV� OlUGDV� RFK� I|UWUlIIOLJDV� KHGHU� RFK�PHWRGLN�µ��'lUL�VDGH�KDQ�lYHQ���µ6KD\NKHQ�K|U� WLOO� GH� UlWWYLVD�� I|UQlPD�� lURULND� RFK� YDNVDPPD�XWDQ� DWW� |YHUVNULGD� GHW��'lUI|U�VNDOO� GX� LQWH� In� VDNHU� RFK� WLQJ� RP� EDNIRWHQ��*H� GLJ� LQWH� Sn� GHQQD� QREOD� 6KD\NK� VRP� VW|GMHU�VDQQLQJHQ�RFK�GH�I|UWU\FNWD�RFK�NURVVDU�I|UWU\FNDUQD�RFK�LQQRYDW|UHUQD��,EQ�XO�'MDZ]v�VDGH����µ6WDFNDUV�GH�OlUGD�SJD��GH�RNXQQLJD�µ���9L VlJHU����'X�VRP�I|UV|NHU�VOn�GLWW�KXYXG�L�GHW�K|JD�EHUJHW�I|U�DWW�VNDGD�GHW�7\FN�V\QG�RP�KXYXGHW��LQWH�EHUJHW�µ��+DQ VDGH�RFNVn���µ6KD\NKHQ�UnGGH�GLJ�KHPOLJW�RFK�RIIHQWOLJW�RFK�KDQ�I|UEM|G�DWW�PDQ�WDODU� LOOD�RP�GLJ�Vn�DWW�GX�NDQVNH� YLVDU� WDFNVDPKHW� RFK� nWHUYlQGHU� WLOO� VDQQLQJHQ�� 0HQ�� GHQ� VRP� LQWH� WDFNDU� PlQQLVNDQ�WDFNDU� LQWH� KHOOHU� $OOkK�� 2P� GX� EDUD� KDGH� WDJLW� HQ� OLWHQ� GHO� DY� GHQQD� YlUGLJD�� WROHUDQWD� RFK�WnOPRGLJD�6KD\NKV�NDUDNWlUHU��VNXOOH�GX�YDUNHQ�KD�I|UKDVWDW�GLJ�HOOHU�DWWDFNHUDW�KRQRP��W\�KDQ�KDU�MX EDUD�VDJW�VDQQLQJHQ�RP�GLJ�µ��'HVVXWRP�VDGH�KDQ���µ6KD\NK�5DEv��NUlYGH�GHW�YDUNHQ� IUnQ�GLJ�HOOHU� IUnQ�QnJRQ�DQQDQ�� ,� VWlOOHW� lU�GHW�GH� OlUGD� VRP�SUHVHQWHUDU� VLQD� E|FNHU�� NDVVHWWEDQG� RFK� DUWLNODU� I|U� KRQRP�� 'H� IUnJDU� KRQRP� RP� VLQD�DQJHOlJHQKHWHU� SJD�� KDQV� NXQVNDS�� I|UWUlIIOLJKHW�� VDNNXQVNDS� RFK� HUIDUHQKHW� DY� GHVVD�DQJHOlJHQKHWHU�� +DQ� JnU� LJHQRP� GHP�� KlPWDU� EHYLV� I|U� GHP� IUnQ� UDSSRUWHULQJDU� RFK� KDQGODU�HQOLJW�GHP��'HWWD�lU�$KO�XV�6XQQDKV�WLOOVWnQG��+DQ�KnOOHU�VLJ�GLVFLSOLQHUDW�YLG�$KO�XV�6XQQDK�ZDO�'MDPk�DKV�PHWRGLN�Sn�HWW�YHUNOLJW�VlWW��LQWH�Sn�HWW�VlWW�VRP�DQGUD�KlYGDU��'HW�lU�GlUHPRW�HQGDVW�GH�I|UWUlIIOLJD�VRP�NlQQHU�WLOO�GH�I|UWUlIIOLJD�WDFN�YDUH�GHUDV�I|UWUlIIOLJKHW���
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