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'DU��O�+DUE¶WHQ�0�VO�PDQ� ROPD\DQ� ELULQLQ�0�VO�PDQ� WRSUDNODUÕQÕ�]L\DUHWLQH�� KDWWD� EHOOL� ELU� V�UH� NDOPDVÕQD� L]LQ� YHULOHELOLUGL��%X� V�UH� LoLQGH� R�NLúL� øVODP�+XNXNX¶QGD�DPDQ� GL\H� ELOLQHQ� ELU�PXDPHOH\H� WDEL� ROXUGX��<DQL�NHQGLVLQH�ELU� W�U�NRUXPD�EDKúHGLOLUGL��$PDQ�VDKLELQH�P�VWHPHQ�GHQLUGL��%X�NDYUDP� GÕúDUGDQ� ELU� W�FFDU� \D� GD� HOoL� RODUDN� JHOHQ� YH� ELU� V�UH� 0�VO�PDQ�LGDUHVL� DOWÕQGD� \DúD\DQ� JD\ULP�VOLPOHULQ� \DVDO� VWDW�OHULQL� J|VWHUPHNWHGLU��%XQODU� ]ÕPPL� GH÷LOGLU� YH� FL]\H� YHUJLVL� LOH� EDúND� VÕQÕUODPDODUD� WDEL�WXWXOPD]ODU�� 2VPDQOÕ� 'HYOHWL¶QL� ]L\DUHW� HGHQ� $YUXSDOÕ� <DKXGLOHU� ]DPDQ�]DPDQ� |]HOOLNOH� JHo� G|QHPOHUGH� �ONHOHULQLQ� X\UX÷X� \D� GD� YDWDQGDúÕ� JLEL�J|U�OP�úOHU� YH� NHQGLOHULQH� WDQÕQDQ� EX� NROHNWLI� DPDQ� VWDW�V�QGHQ�\DUDUODQGÕUÕOPÕúODUGÕU�� %D]Õ� G|QHPOHUGH� GH� 2VPDQOÕ� <DKXGLOHUL� LOH� D\QÕ�NRQXPGD� J|U�OP�úOHU� YH� E�W�Q� KDNODUÕQGDQ� \DUDUODQGÕUÕOPÕúODU� YH�NÕVÕWODPDODUD� GD� WDEL� WXWXOPXúODUGÕU�� %D]Õ� 2VPDQOÕ� EHOJHOHULQGH� UDVWODQDQ�

.DILU�<DKXGLVL�LEDUHVL��+ÕULVWL\DQ�GHYOHWOHULQ�X\UX÷X�GXUXPXQGDNL�<DKXGLOHUL�EHOLUWPHN�DPDFÕ\OD�NXOODQÕOPÕúWÕU����
����¶GDNL� ,VODKDW� )HUPDQÕ� LOH� JD\ULP�VOLPOHUH� GD\DWÕODQ� HVNL�NÕVÕWODPDODU� NDOGÕUÕODUDN� GLQOHUL� QH� ROXUVD� ROVXQ� E�W�Q� WHEDDQÕQ� HúLW� VWDW�GH�ROGXNODUÕ� UHVPHQ� LODQ� HGLOPLúWLU�� <DVDO� HúLWOL÷LQ� WDQÕQPDVÕ\OD� ELUOLNWH� FL]\H�YHUJLVL� NDOGÕUÕOPÕú�YH�JD\ULP�VOLPOHU�GH�]RUXQOX�DVNHUOLN�KL]PHWL�NDSVDPÕQD�DOÕQPÕúODUGÕU�� )DNDW� X]XQ� V�UH� EXQODU� DVNHUH� oD÷UÕOPDPÕú�� NDUúÕOÕ÷ÕQGD� FL]\H�\HULQH�EHGHO�L�DVNHUL�GHQLOHQ�ELU�YHUJL�YHUPHOHUL�LVWHQPLúWLU����
���� \�]\ÕOGD� 2VPDQOÕ� 'HYOHWL¶QGHNL� PLOOHW� VLVWHPL� |QHPOL�GH÷LúLNOLNOHUH� VHEHS� ROPXúWXU�� %�W�Q� WHEDDQÕQ� HúLWOL÷LQH� \RO� DoDQ� ÕVODKDW� YH�UHIRUP� KDUHNHWOHULQH� JLGLOPHN� ]RUXQGD� NDOPÕúWÕU�� %XQXQ� LNL� WHPHO� VHEHEL�YDUGÕ�� %LULQFLVL�� 2VPDQOÕ� WDEDVÕ� LoLQGHNL� JD\ULP�VOLP� XQVXUODUÕQ� |]HOOLNOH�+ÕULVWL\DQODUÕQ�$YUXSD� LOH� WHPDV�KDOLQGH�ROPDODUÕ�YH�$YUXSDOÕ�GHYOHWOHULQ�YH�5XV\D¶QÕQ� 2VPDQOÕ� JD\ULP�VOLP� WHEDDVÕ� �]HULQGH� KDN� LGGLD� HWPHOHUL� YH�2VPDQOÕ� 'HYOHWL¶QL�� EXQODUÕQ� GXUXPODUÕQGD� L\LOHúWLUPH� \DSPDVÕ� LoLQ�]RUODPDODUÕGÕU���� ����� .DQXQ�L� (VDVLQLQ� NDEXO�� LOH� ROXúWXUXODQ� 2VPDQOÕ�

���� /(:,6��V������
���� /(:,6��V������
���� /(:,6�� V�� ����� $YUXSD¶GDNL� 0�VO�PDQODU� LoLQ� ]LPPHW� VLVWHPL� PHYFXW� ROPDGÕ÷Õ� JLEL��

0�VO�PDQ�]L\DUHWoLOHU�LoLQ�GH�DPDQ�V|]��NRQXVX�GH÷LOGL��V������
���� /(:,6��V������
���� 5RGHULF� +�� '$9ø621�� ³7KH� 0LOOHWV� DV� $JHQWV� RI� &KDQJH� LQ� WKH� 1LQHWHHQWK�&HQWXU\�

2WWRPDQ� (PSLUH´�� &KLULVWLDQV� $QG� -HZV� ,Q� 7KH� 2WWRPDQ� (PSLUH�� 9�� ,� �7KH� &HQWUDO�
/DQGV���(GLWHG�%\�%HQMDPLQ�%UDXGH�DQG�%HUQDUG�/HZLV��+ROPHV�	�0HLHU�3XEOLVKHUV��1HZ�
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PHFOLVLQGH� 0�VO�PDQ� XQVXUODUÕQ� \DQÕQGD� JD\ULP�VOLP� XQVXUODUD� GD� |QHPOL�|Oo�GH�\HU�YHULOPLú�YH�WHPVLOFLOHUH�VDKLS�ROPXúODUGÕU����
�

�� 260$1/,�<$+8'ø/(5ø�
�����øVWDQEXO¶XQ�)HWKLQH�.DGDU�<DKXGLOHULQ�'XUXPX�
2VPDQOÕODU¶ÕQ� X\JXODGÕ÷Õ� PLOOHW� VLVWHPL� |QFHOLNOH� IDUNOÕ� GLQ� YH�PH]KHSOHU�DUDVÕQGDNL�oDWÕúPD\Õ�|QOH\HQ�J�oO��ELU�PHUNH]L�GHYOHW�ROPD�úDUWÕQD�ED÷OÕ�ROPDN�]RUXQGD\GÕ��2VPDQOÕODU�EX�GXUXPX�GLNNDWH�DODUDN�PLOOHW�VLVWHPLQL�GDKLFH�ELU�LQFHOLNOH�JHOLúWLULS�X\JXODPÕúODU�YH�X]XQ�|P�UO��ELU�GHYOHWLQ�WHPHO�GD\DQD÷Õ�KDOLQH�JHWLUPLúOHUGLU��g]HUNOLN�� IDUNOÕ�N�OW�UOHULQ�ELU�EDVNÕ\D�PDUX]�NDOPDGDQ� \DúDPDVÕQD� YH� JHOLúPHVLQH� KL]PHW� HWPLú� YH� 2VPDQOÕ� KDNLPL\HWL��JD\ULP�VOLPOHU�DUDVÕQGD�UÕ]D\D�GD\DOÕ�ELU�NDEXO�J|UP�úW�U��%X�P�VDPDKDGDQ�HQ� oRN� \DUDUODQDQ� GLQL� WRSOXOXN� <DKXGLOHUGLU�� +ÕULVWL\DQ� WRSOXOXNODU� YH�GHYOHWOHU� LoLQGH� EDVNÕ\D� PDUX]� NDODQ� <DKXGLOHU� LoLQ� 2VPDQOÕ� 'HYOHWL¶QLQ�WRSUDNODUÕ�DGHWD�ELU�FHQQHW�RODUDN�J|U�OP�úW�U��<DKXGL� WRSOXOXNODUÕQÕQ�NROD\�LGDUH� HGLOHQ� ELU� WRSOXP� ROPDODUÕ� YH� \DQODUÕQGD� ELOLPVHO� YH� WHNQLN� EHFHULOHU�JHWLUPHOHUL� \�]�QGHQ�� 2VPDQOÕ� \|QHWLFLOHUL� <DKXGL� J|o�Q�� WHúYLN� ELOH�HWPLúOHUGLU��$YUXSD¶GDQ�JHOHQ�<DKXGLOHU¶LQ��VDYDú�VDQDWÕ\OD�LOJLOL�NDWNÕODUÕ�GD�ROPXúWXU��$YUXSDOÕ�+ÕULVWL\DQ�JH]JLQOHUGHQ�EX�NRQXGD�\DNÕQPDODU�PHYFXWWXU��gUQH÷LQ������\ÕOÕQGD�2VPDQOÕ�0�ON�¶Q��JH]PH\H�JHOHQ��QO��JH]JLQ�1LFKRODV�

GH� 1LFROD\� úXQODUÕ� \D]PDNWDGÕU�� ³%LU� V�UH� |QFH� øVSDQ\D� YH� 3RUWHNL¶GHQ�
V�U�OHQ� YH� NRYXODQ� >EX� \DKXGLOHU@� +ÕULVWL\DQOÕ÷ÕQ� ]DUDUÕQD� RODFDN� úHNLOGH�
7�UNOHUH� WRSXQ�� W�IH÷LQ�� EDUXWXQ�� J�OOHQLQ� YH� GL÷HU� VLODKODUÕQ� \DSÕPÕ� JLEL�
VDYDúOD�LOJLOL�\HQLOLNOHUL�|÷UHWPLúOHUGLU´����

<DKXGL� WRSOXOXNODUÕ� 2VPDQOÕ� 'HYOHWL¶QLQ� NXUXOXúXQGDQ� |QFHNL�%H\OLNOHU� '|QHPL¶QGH�� %L]DQV¶ÕQ� KDNLP� ROGX÷X� %DONDQODUGD� YH� GL÷HU� 6ODY�GHYOHWOHUGH� \DúDPDNWD\GÕODU�� %L]DQVOÕODU¶ÕQ� LGDUHVLQGH�� HQ� D]ÕQGDQ� ����\�]\ÕOÕQ� VRQODUÕQGD�� EDúNHQWWH� YH� GL÷HU� N�o�N� úHKLUOHUGH� KDKDPODUÕQ�OLGHUOL÷LQGH� |UJ�WOHQPLú� WRSOXOXNODUGÕ�� 2VPDQOÕODU� GD� HQ� D]ÕQGDQ� NHQGL�EDúNHQWOHULQGH� D\QÕ� VLVWHPL� X\JXODPÕúODUGÕU�� %XUVD� <DKXGLOHULQLQ� NHQGL�PDKDOOHOHUL�EXOXQPDNWD\GÕ��*�QO�N�LOLúNLOHULQGH�JHQLú�VHUEHVWOL÷H�VDKLSWLOHU�YH�0�VO�PDQ� WRSOXPXQD� VD÷OÕN� LPNDQÕ� JLEL� |QHPOL� EHFHULOHU� VXQPDNWD\GÕODU��(GLUQH¶QLQ�IHWKHGLOPHVL�VRQUDVÕQGD�6DUD\¶ÕQ�WDúÕQPDVÕ�YH�\HQL�EDúNHQW�ROPDVÕ�LOH� ELUOLNWH� %XUVD� <DKXGLOHUL� EXUD\D� QDNOHGLOPLúOHUGLU�� <HQL� \|QHWLP�PHUNH]LQLQ� JHOLúWLULOPHVLQGH� <DKXGLOHU� |QHPOL� ELU� URO� R\QDPÕúODUGÕU�� %XUVD�<DKXGLOHUL¶QLQ� (GLUQH¶\H� QDNOHGLOPHVLQGHQ� VRQUD� 2VPDQOÕ� 0�ON�� ROPD\DQ�%DONDQ�WRSUDNODUÕQGDNL�<DKXGLOHU�GH�\HQL�EDúNHQWLQ�HQWHOOHNW�HO�YH�HNRQRPLN���

���� (QYHU� =L\D� .$5$/�� ³1RQ�0XVOLP� 5HSUHVHQWDWLYHV� LQ� WKH� )LUVW� &RVWLWXWLRQDO� $VVHPEO\��
���������´��&KLULVWLDQV�$QG� -HZV� ,Q�7KH�2WWRPDQ�(PSLUH�� 9�� ,� �7KH�&HQWUDO� /DQGV���
(GLWHG�%\�%HQMDPLQ�%UDXGH� DQG�%HUQDUG� /HZLV��+ROPHV�	�0HLHU� 3XEOLVKHUV��1HZ�<RUN��
/RQGRQ��������V�������
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FD]LEHVLQH�NDSÕODUDN�EXUD\D�JHOPH\H�EDúODPÕúODUGÕU����
(GLUQH¶GHNL� <DKXGL� WRSOXOX÷XQXQ� KDKDPODUÕ� WRSOXOX÷XQ� D\QÕ�]DPDQGD� GLQL� YH� VL\DVL� OLGHUOL÷LQL� GH� \DSPDNWD\GÕODU�� +DKDPODU� NHQGL�WRSOXOXNODUÕQÕQ� \|QHWLPLQGH� EXOXQDQ� UHVPL� J|UHYOLOHUGL� YH� <DKXGLOHULQ�GHYOHWOH� RODQ� LOLúNLOHULQGH� RQODUÕ� WHPVLO� HWPHNWH\GLOHU�� $\UÕFD�WRSOXOXNODUÕQGDNL� YHUJLOHUL� WRSODPDN�� DVD\LúL� VD÷ODPDN� YH� DGDOHWL� WHVLV� HWPH�J|UHYOHUL�GH�EXOXQPDNWD\GÕ����
�����øVWDQEXO¶XQ�)HWKLQGHQ�6RQUD�<DKXGLOHULQ�'XUXPX�
øVWDQEXO¶XQ� IHWKL� ������� 2VPDQOÕ� WDULKLQGH� ROGX÷X� NDGDU� 2VPDQOÕ�<DKXGL�WDULKLQGH�GH�ELU�G|Q�P�QRNWDVÕ�ROPXúWXU��)HWLKWHQ�VRQUDNL�LON�\ÕOODUGD�L]OHQLOHQ�LPDU�YH�LVNDQ�SROLWLNDODUÕ�øVWDQEXO¶X�E�\�N�ELU�EDúNHQW�KDOLQH�JHWLUGL��2VPDQOÕ� %DONDQODUÕ¶QGDQ� YH� $QDGROX¶GDQ� JHOHQ� <DKXGLOHU� EXUD\D�\HUOHúWLULOPLúOHUGLU��(GLUQH�EDúWD�ROPDN��]HUH�NÕUNWDQ�ID]OD�úHKLUGHQ�<DKXGLOHU�øVWDQEXO¶D� V�UJ�Q� HGLOPLúOHUGLU�� ��� %L]DQV¶WDQ� GHYUDOÕQDQ� YH� (GLUQH¶GHNL�X\JXODPDQÕQ� D\QÕVÕ� øVWDQEXO¶GDNL� <DKXGLOHU� LoLQ� GH� X\JXODQPÕúWÕU�� <DKXGL�WRSOXOX÷XQD� RWRQRPL� VD÷ODQPÕú� YH� %L]DQV� G|QHPLQGH� <DKXGLOHULQ� GLQL� YH�VL\DVL� OLGHUL� RODQ� KDKDP� 0RVHV� &DSVDOL� EX� NRQXPXQX� GHYDP� HWWLUPLúWLU��$QFDN�&DSVDOL¶QLQ�EX�NRQXPX�oRN�DoÕN�GH÷LOGLU����d�QN�� WRSOXPX��]HULQGH�QH� NDGDU� J�FH� VDKLS� YH� HWNLOL� ROGX÷X� YH� GHYOHWOH� LOLúNLOHUL� �]HULQGH� NHVLQOLN�EXOXQPDPDNWDGÕU�� <DKXGLOHUH� YHULOHQ� RWRQRPLQLQ� NDUúÕOÕ÷Õ� RODUDN�NHQGLOHULQGHQ�FL]\H�L�UDY�DGÕ�YHULOHQ�|]HO�ELU�YHUJL�DOÕQPD\D�EDúODQPÕúWÕU��%X�YHUJL\L� WRSOD\ÕS� G�]HQOL� RODUDN� LGDUH\H� XODúWÕUPD� J|UHYL� GH� &DSVDOL¶\H�YHULOPLúWLU����
$\UÕFD� &DSVDOL� EX� J|UHYH� DWDQGÕNWDQ� VRQUD� JHOHQHNOHUH� J|UH�6XOWDQ¶ÕQ� KX]XUXQD� oD÷UÕOPÕú� YH� 6XOWDQ�0HKPHG� NHQGLVLQH� KRFD� GL\H� KLWDS�HWPLú�� DOWÕQ� YH� J�P�ú� LúOHPHOL� HOELVHOHU� DUPD÷DQ� HGHUHN� KDKDPEDúÕ� RODUDN�DWDPÕú�YH�KLO¶DW�YHUPLúWLU��.HQGLVLQH�D\UÕFD�'LYDQ¶D�JLUPH�YH�ùH\K�OLVODP�LOH�D\QÕ�VHYL\HGH�WHPVLO�KDNNÕ�GD�YHULOPLúWLU����%XQXQOD�ELUOLNWH�øVWDQEXO¶XQ�IHWKL�VÕUDVÕQGD��%L]DQV¶D�\DUGÕP�HWPH\HFHNOHULQH�GDLU�)DWLK�6XOWDQ�0HKPHG¶H�V|]�

���� 0DUN� $�� (367(,1�� ³7KH� /LGHUVKLS� RI� WKH� 2WWRPDQ� -HZV� LQ� WKH� )LIWHHQWK� DQG� 6L[WHHQWK�
&HQWXULHV´��&KLULVWLDQV� $QG� -HZV� ,Q� 7KH� 2WWRPDQ� (PSLUH�� 9�� ,� �7KH� &HQWUDO� /DQGV���
(GLWHG�%\�%HQMDPLQ�%UDXGH� DQG�%HUQDUG� /HZLV��+ROPHV�	�0HLHU� 3XEOLVKHUV��1HZ�<RUN��
/RQGRQ��������V�����������

���� (367(,1��V�������
���� &2+(1�� V�� ����� ����¶WH� øVWDQEXO¶XQ� IHWKLQGHQ� VRQUD�2VPDQOÕ�'HYOHWL�� �ONHVLQGH� EXOXQDQ�

oRN� VD\ÕGD� <DKXGL¶\L� \HQL� EDúNHQWH� ]RUOD� \HQLGHQ� \HUOHúWLUGLOHU�� 7�UNoH� NDUúÕOÕ÷Õ� V�UJ�Q�
GHQLOHQ�GHYOHW�oÕNDUÕQD�EX�]RUXQOX�J|o�SROLWLNDVÕ��%L]DQV�<DKXGLOHUL�EXQX�ELU�NRYPD�RODUDN�
DOJÕODPDVÕQD� NDUúÕQ�� 2VPDQOÕ� 'HYOHWL¶QGHNL� GL÷HU� WRSOXOXNODU� LoLQ� GH� ]DPDQ� ]DPDQ�
X\JXODQPÕúWÕU��

���� /(:,6�� V�� �����2VPDQOÕ�EHOJHOHUL� LPSDUDWRUOXNWDNL�<DKXGL� WRSOXOXNODUÕQÕQ�NHKLOORW�KDOLQGH�
\DúDGÕNODUÕQÕ�� KHU� NHKLOODQÕQ� NHQGL� PDKDOOHVLQGH� \DúDGÕ÷ÕQÕ�� NHQGL� KDYUDODUÕ� HWUDIÕQGD�
WRSODQGÕNODUÕQÕ�YH�NHQGL�KDKDP�\D�GD� UDEELOHULQH�ED÷OÕ�ROGXNODUÕQÕ�ERO�ERO�ROXPODPDNWDGÕU��
%X��2VPDQOÕ� NHQW� |UJ�WOHQPHVLQLQ� JHQHO� J|U�QW�V�QH� GH� X\JXQGX��2VPDQOÕ� NHQWLQLQ� HWNLQ�
ELULPLQL��NHQWLQ�NHQGLVL�GH÷LO��PDKDOOH�DGÕ�YHULOHQ�GLQVHO�RODUDN�WDQÕPODQPÕú�YH�NHQGL�LEDGHW�
\HULQLQ�� FDPLQLQ�� NLOLVHQLQ� \D� GD� KDYUDQÕQ� HWUDIÕQGD� YH� LPDPÕQ�� SDSD]ÕQ� YH\D� KDKDPÕQ�
OLGHUOL÷L�DOWÕQGD�|UJ�WOHQPLú�WRSOXOXNODUÕQ�ROXúWXUGX÷X�VHPWOHU�PH\GDQD�JHWLUPHNWH\GL��

���� (367(,1��V�������
���� (367(,1��V�����������
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YHUGLNOHUL� LoLQ�� <DKXGLOHU¶H� IHWLKWHQ� VRQUD�� LEDGHWKDQHOHULQH� YH� NHQGLOHULQH�LOLúPHPHN�� 7HYUDW� RNXPDODUÕQD� YH� LEDGHW� HWPHOHULQH� HQJHO� ROXQPDPDN�KXVXVXQGD�DKG�YH�DPDQ�GD�YHULOPLúWLU����
�����øVSDQ\RO�<DKXGLOHULQLQ�*|o��
�����\ÕOÕQGD�<DKXGLOHULQ�øVSDQ\D¶GDQ�.DWROLN�EDVNÕ�LOH�NRYXOPDODUÕ�YH� 2VPDQOÕ� 'HYOHWL¶QH� JHOPHOHUL� <DKXGL� WDULKLQGH� ELU� G|Q�P� QRNWDVÕ�ROXúWXUPXúWXU���� .RYXODQ� <DKXGLOHULQ� 2VPDQOÕ� WRSUDNODUÕQD� JHOHUHN�\HUOHúPHOHULQH� L]LQ� YHULOPHVL� PHPQXQOXNOD� NDUúÕODQPÕúWÕU�� %X� ROD\� ,,��%D\H]LG� G|QHPLQGH� JHUoHNOHúPLúWLU�� øVWDQEXO¶XQ� IHWKLQGHQ� VRQUDNL� NÕUN� \ÕO�LoLQGH�<DKXGLOHU��|]HOOLNOH�WLFDUL�KD\DWWD��úHKULQ�NDONÕQPDVÕQGD�oRN�|QHPOL�URO�R\QDPÕúODUGÕU��dHúLWOL�G�NNDQODUD�VDKLS�ROXS�LúOHWPLúOHU��DQD�SD]DUODUD�FDQOÕOÕN�JHWLUPLúOHUGLU�� $\UÕFD� OLPDQODUD� YH� úHKULQ� DQD� JLULú� QRNWDODUÕQGD� PDKDOOHOHU�ROXúWXUDUDN� \HUOHúPHOHUL� VRQXFXQGD� J�PU�NOHUGH� ELU� FDQODQPD\D� GD� QHGHQ�ROPXúODUGÕU�� %XQXQ� �]HULQH� J�PU�NOHUGH� oDOÕúWÕUÕOPD\D� EDúODPÕúODUGÕU����$\UÕFD� J�PU�NOHULQ� JHOLúPHVLQL� GH� VD÷ODPÕúODUGÕU�� <DEDQFÕ� W�FFDUODUOD� YH�JHPL� NDSWDQODUÕ\OD� LOLúNLGH� ROPXúODUGÕU�� 'DKD� VRQUDNL� \�]\ÕOODUGD�� ED]Õ�\DEDQFÕODU� GDKD� D]� YHUJL� YHUPHN� LoLQ� <DKXGLOHUOH� RODQ� \DNÕQOÕNODUÕQÕ�NXOODQPÕúODUGÕU��%XQX�<DKXGL�LVLPOHULQL�NXOODQDUDN�\DSPÕúODUGÕU����
$\UÕFD�YDVÕIOÕ�úHKLUOL�Q�IXVWDQ�\RNVXQ�RODQ�2VPDQOÕ�'HYOHWL��<DKXGL�J|o�\OH� ELUOLNWH� |QHPOL� úHKLUOHULQLQ� NDONÕQPDVÕQÕ� GD� VD÷ODPÕúWÕU�� 7�FFDUODU��EDQNHUOHU�� GRNWRUODU� JLEL� YDVÕIOÕ� LúJ�F�� LOH� WHNQRORMLN� ELOJL� YH� EHFHUL\L� GH�$YUXSD¶GDQ� EHUDEHUOHULQGH� JHWLUPLúOHUGLU���� 'L÷HU� ]ÕPPL� JUXSODUGD� ROGX÷X�JLEL� <DKXGLOHU� LoLQ� GH� KHU� VDKDGD� LOHUOHPHOHUL� YH� GHYOHW� J|UHYOHULQGH�oDOÕúPDODUÕ�GD�P�PN�Q�ROPXúWXU����
���� \�]\ÕOÕQ� VRQXQGD� øVSDQ\D¶GDQ� JHOPH\H� EDúOD\DQ� <DKXGLOHU¶LQ�VD\ÕVÕQGD� ���� \�]\ÕOÕQ� VRQXQGD� E�\�N� ELU� DUWÕú� ROPXú� YH� oRN� JHoPHGHQ�%L]DQV¶WDQ�NDODQ�\HUOL�<DKXGLOHU¶LQ�VD\ÕVÕQÕQ�oRN��]HULQH�oÕNPÕúODUGÕU��(OLMDK�0L]UDKL¶\H�J|UH������\ÕOÕQGD�øVWDQEXO¶GD�oR÷XQOXN�KDOLQH�JHOPLúOHUGLU����
)HWLKWHQ� |QFH� øVWDQEXO¶GD� 5RPDQLRW� .DUD\LP� �.DUDLWH�� YH�

(VNHQD]LP��$VKNHQDVL��ROPDN��]HUH�EDúOÕFD��o�0XVHYL�WRSOXOX÷X�EXOXQPDNWD�LGL�� 5RPDQLRW� WRSOXOX÷X�� HQ� HVNL� %L]DQV� 0XVHYL� WRSOXOX÷X� ROXS�� LEDGHW�
���� (5<,/0$=��V������
���� %X� G|QHPGH� øVSDQ\D¶QÕQ� \DQÕQGD� 3RUWHNL]� YH� øWDO\D¶GDQ� GD� J|oPHQOHU� JHOPLú� YH�2VPDQOÕ�

'HYOHWL¶QH�\HUOHúPLúOHUGLU��*HOHQ�J|oPHQOHU� øVWDQEXO¶XQ�\DQÕ�VÕUD�6HODQLN�� ø]PLU��(GLUQH� LOH�
$QDGROX�YH�%DONDQ�<DUÕPDGDVÕ¶QÕQ�GL÷HU�úHKLUOHULQH�\HUOHúPLúOHUGLU��/(:,6��V�����������

���� (367(,1��V�������
���� 5REHUW�0$175$1��³)RUHLJQ�0HUFKDQWV�DQG�WKH�0LQRULWLHV�LQ�,VWDQEXO�GXULQJ�WKH�6L[WHHQWK�

DQG� 6HYHQWHHQWK� &HQWXULHV´��&KLULVWLDQV� $QG� -HZV� ,Q� 7KH�2WWRPDQ�(PSLUH�� 9�� ,� �7KH�
&HQWUDO� /DQGV��� (GLWHG� %\� %HQMDPLQ� %UDXGH� DQG� %HUQDUG� /HZLV�� +ROPHV� 	� 0HLHU�
3XEOLVKHUV��1HZ�<RUN��/RQGRQ��������V�������

���� -RVHSK� 5�� +$&.(5�� ³2WWRPDQ� 3ROLF\� WRZDUG� WKH� -HZV� DQG� -HZLVK� $WWLWXGHV� WRZDUG� WKH�
2WWRPDQV�GXULQJ�WKH�)LIWHHQWK�&HQWXU\´��&KLULVWLDQV�$QG�-HZV�,Q�7KH�2WWRPDQ�(PSLUH��
9��,��7KH�&HQWUDO�/DQGV����(GLWHG�%\�%HQMDPLQ�%UDXGH�DQG�%HUQDUG�/HZLV��+ROPHV�	�0HLHU�
3XEOLVKHUV��1HZ�<RUN��/RQGRQ��������V�������
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XVXOOHULQL�X]XQ�V�UH�PXKDID]D�HGHUHN�NLPOLNOHULQL�NRUX\DELOPLúOHUGLU��$QFDN�EX� WRSOXOXN� ,9��0HKPHG� ]DPDQÕQÕQ� ������������ VRQXQD� GR÷UX� øVWDQEXO¶GD�PH\GDQD�JHOHQ�E�\�N�ELU� \DQJÕQ�QHGHQL\OH� úHKULQ� oHúLWOL� \HUOHULQH�GD÷ÕOPDN�]RUXQGD� NDOPÕúODUGÕU�� (VNLVL� JLEL� GHUOHQLS� WRSDUODQDPDGÕNODUÕ� LoLQ� WRSOXOXN�J�F�Q�� ND\EHWPLúOHU� YH� øVSDQ\D¶GDQ� JHOHQ� <DKXGLOHULQ� NXUGX÷X� WRSOXOX÷D�NDWÕOPÕúODUGÕU�� .DUD\LP� �.DUDLWH�� WRSOXOX÷X�� PH]KHS� YH� D\LQOHU� EDNÕPÕQGDQ�GL÷HU�<DKXGL�WRSOXOXNODUÕQGDQ�IDUNOÕ�ELU�JUXSWXU��.DUD\LPOHU��\DOQÕ]�7HYUDW¶ÕQ�PHWQLQH� X\DUODU�� WHIVLUOHULQH� SHN� LOWLIDW� HWPH]OHU�� %X� WRSOXOXN� YDUOÕ÷ÕQÕ�J�Q�P�]GH�GH�V�UG�UPHNWHGLU��(VNHQD]LP�WRSOXOX÷X��DVOÕQGD�D\UÕ�ELU�WRSOXOXN�QLWHOL÷LQGH� GH÷LOGLU�� (VNHQD]LP� LVPL�� GLOOHUL� $OPDQFD� RODQ� �ONHOHUGHQ� JHOHQ�<DKXGL� WRSOXOX÷XQX� DQODWÕU�� %XQODU� <LGLú� GL\H� ELU� GLO� NRQXúPDNWD\GÕODU��øVSDQ\D¶GDQ� NRYXODUDN� 2VPDQOÕ� 'HYOHWL¶QH� VÕ÷ÕQDQ� YH� øEUDQLFH�øVSDQ\ROFD�NDUÕúÕPÕ� ELU� GLO� �/DGLQR�� NRQXúDQ� <DKXGLOHUH� GH� 6HIDUGLP� �6HIDUDG��GHQLOPHNWHGLU����
9HULPOL� +LODO� YH� 0ÕVÕU¶ÕQ� IHWKLQGHQ� YH� 2VPDQOÕ� �VW�HJHPHQOL÷LQLQ�.X]H\�$IULND¶\D� \D\ÕOPDVÕQGDQ� VRQUD�2VPDQOÕ�'HYOHWL¶QGH�$UDSoD�NRQXúDQ�<DKXGLOHULQ� ROXúWXUGX÷X� E�\�N� ELU� Q�IXV� RUWD\D� oÕNPÕúWÕU�� %XQODUD�2VPDQOÕ�ND\ÕWODUÕQGD� P�VWD¶ULED� GHQLOPHNWHGLU�� %X� NHOLPH� ³$UDSODúPÕú´� DQODPÕQD�JHOPHNWH� YH� DQODúÕOGÕ÷Õ� NDGDUÕ\OD� 2VPDQOÕODU� WDUDIÕQGDQ� $UDSoD� NRQXúDQ�6XUL\HOL��,UDNOÕ�YH�0ÕVÕUOÕ�<DKXGLOHU�LOH�\DNÕQGDQ�WDQÕGÕNODUÕ�<XQDQFD��7�UNoH�\D� GD� øVSDQ\ROFD� NRQXúDQ� <DKXGLOHUL� D\ÕUPDN� LoLQ� NXOODQÕOPÕúWÕU�� %XQODUÕQ�\DQÕQGD�D\UÕFD�X]DN�E|OJHOHUGH�.�UWoH�YH�$UDPFD�NRQXúDQ�oRN�N�o�N�JUXSODU�GD� EXOXQPDNWD\GÕ�� %X� JUXSODU� ILORORMLN� YH� WDULKVHO� EDNÕPODUGDQ� KD\OL� LOJLQo�ROPDNOD�ELUOLNWH�VD\ÕODUÕ�|QHPVL]�GHQLOHFHN�NDGDU�D]GÕ����
���� YH� ���� \�]\ÕOODUGD� 2VPDQOÕ� <DKXGL� WRSOXPXQGD� LNL� WLS� OLGHUOLN�PHYFXWWX�� 7RSOXPXQ� KDKDPODUÕ� WDUDIÕQGDQ� NXOODQÕODQ� JHOHQHNVHO� OLGHUOLN� YH�WRSOXPXQ� VL\DVDO� YH� HNRQRPLN� LOLúNLOHUGH� HWNLOL� GLQ� DGDPÕ� ROPD\DQODUÕQ�OLGHUOL÷L��%LULQFL�WLS�GH�LNL�E|O�PH�D\UÕOPDNWDGÕU��øVWDQEXO¶GDNL�KDKDPEDúÕQÕQ�OLGHUOL÷L� YH� GL÷HU� E|OJHOHUGHNL� KDKDPODUÕQ� OLGHUOLNOHUL�� øVWDQEXO¶GDNL�KDKDPEDúÕ�VDGHFH�øVWDQEXO¶GDNL�<DKXGLOHULQ�GLQL�YH�RWRULWHU�OLGHUL�ROXS�GL÷HU�E|OJHOHUGHNL� <DKXGLOHUL� WHPVLO� HWPHPHNWH\GL�� <DQL� øVWDQEXO¶GDNL� 2UWRGRNV�3DWUL÷L� JLEL� GH÷LOGL�� øNLQFL� WLS� OLGHUOLN� LVH� PHúKXU� GRNWRUODU�� PDOL\HFLOHU� YH�SROLWLNDFÕODUGDQ� ROXúPDNWD\GÕ�� %XQODU� 2VPDQOÕ� \|QHWLPLQH� \DNÕQ� ROGXNODUÕ�LoLQ�'HYOHW�SROLWLNDODUÕQÕ�HWNLOH\HELOL\RUODUGÕ����
2VPDQOÕ�<DKXGL� WRSOXPXQXQ�HQ�SDUODN�G|QHPL�����YH�����\�]\ÕOODU�ER\XQFD�� N|W�\H� JLWPH� G|QHPL� LVH�� ���� YH� ���� \�]\ÕOODUGD� ROPXúWXU�� (Q�DQODPOÕ� WDULK� <DKXGLOHULQ� øVSDQ\D¶GDQ� NRYXOPDODUÕ� RODQ� ����� \ÕOÕGÕU���

���� $YUDP� *$/$17,�� )DWLK� 6XOWDQ� 0HKPHW� =DPDQÕQGD� øVWDQEXO� <DKXGLOHUL�� )DN�OWHOHU�
0DWEDDVÕ�� øVWDQEXO�� ������ V�� ������ DNWDUDQ� (5<,/0$=�� V�� �������� 257$</,�� ³2VPDQOÕ�
øPSDUDWRUOX÷XQGD�µ0LOOHW¶�1L]DPÕ´��V������$\UÕFD�EN]��$YLJGRU�/(9<��³,QWURGXFWLRQ´��7KH�
-HZV� 2I� 7KH� 2WWRPDQ� (PSLUH�� (GLWHG� E\� $YLJGRU� /HY\�� 7KH� 'DUZLQ� 3UHVV�� 3ULQFLWRQ��
������V���������

���� /(:,6��V�����������
���� (367(,1��V�������
���� %X�WDULK�<DKXGLOHU�LoLQ�|QHPOL�ROPDNOD�ELUOLNWH�<DKXGLOHULQ�2VPDQOÕ�'HYOHWL¶QH�J|o�HWPHOHUL�

VDGHFH�EX�WDULKOH�VÕQÕUOÕ�GH÷LOGLU���



���

���

øVSDQ\RO� <DKXGLOHULQLQ� DNÕQ� DNÕQ� JHOPHOHULQGHQ� |QFH� 2VPDQOÕ� <DKXGLOHUL�N�o�N�� IDNLU�YH�7�UNoH�YH�5XPFD�NRQXúDQ�ELU� WRSOXOXNWX��%LUH\VHO� LVWLVQDODU�ROPDNOD�ELUOLNWH��<DKXGL� WRSOXPXQXQ�E�\�N�ELU�NÕVPÕ�2VPDQOÕ�LGDUHVLQLQ�LON�G|QHPOHULQGH�� VRQUDNL� G|QHPOHULQGHNL� NDGDU� YDUOÕNOÕ� GH÷LOGL�� $NGHQL]�E|OJHVLQGHNL� E�W�Q� GHYOHWOHUGHQ� VDGHFH� 2VPDQOÕ� 'HYOHWL¶QLQ� YDVÕIOÕ� úHKLU�Q�IXVXQD� LKWL\DFÕ� YDUGÕ� YH� <DKXGL� J|oPHQOHUL� EX� \�]GHQ� NDEXO� HWPLúWLU��0HYFXW� <DKXGLOHU� JHOHQ� øVSDQ\RO� <DKXGLOHULQLQ� VD\ÕODUÕQÕQ� oRNOX÷X� YH�N�OW�UHO� \|QGHQ� JHOLúPLúOL÷L� QHGHQL\OH� ]DPDQOD� øVSDQ\RO� <DKXGL� N�OW�U��LoLQGH�DVLPLOH�ROPXúODUGÕU��øVSDQ\RO�<DKXGLOHUL�2VPDQOÕ�'HYOHWL¶QLQ�IHWKL�LOH�GH÷LO��NHQGL�WHUFLKOHUL�LOH�øPSDUDWRUOX÷D�GDKLO�HGLOPLúOHUGLU����
.RYXOPD� VRQUDVÕ� LON� G|QHPGH� 2VPDQOÕ� <DKXGL¶VL� J�YHQOL� ELU�WRSOXOXNWX�� .�OW�UHO� YH� PDGGL� LOHUOHPHVL� EX� J�YHQ� GX\JXVXQGDQ�ND\QDNODQPDNWD\GÕ�� 7LFDUHW� YH� HQG�VWULQLQ� WHVLVL�� HQWHOHNW�HO� KD\DWÕQ� JHOLúLS�E�\�PHVL�2VPDQOÕ�WLFDUHWLQH�<DKXGLOHULQ�NDWÕOPDVÕ\OD�JHUoHNOHúPLúWLU��$\UÕFD�ELOLPGH�� SROLWLNDGD� YH� GLSORPDWLN� LOLúNLOHUGH� IDUN� HGLOHELOLU� ELU� \HUH� VDKLS�ROPXúODUGÕU�� ���� \�]\ÕO� VRQX� YH� ���� \�]\ÕOÕQ� EDúODUÕ� EX� LOHUL�� P�UHIIHK�GXUXPXQ�YH�GH÷LúLPLQ�EDúODQJÕFÕ�UHVPLQL�ROXúWXUX\RUGX��<DKXGLOHULQ�2VPDQOÕ�'HYOHWL¶QH�J|o�HWPHOHUL�$YUXSD� LOH�HWNLOHúLPL�GH�EHUDEHULQGH�JHWLUPLúWLU��%X�GD� <DKXGLOHULQ� $YUXSD¶GD� D]DOPDODUÕ� YH� GÕúDUÕ\D� J|o� HWPHOHULQH� QHGHQ�ROPXúWXU�� %XQXQ� LNL� VHEHEL� YDUGÕ�� %LULQFLVL� øVSDQ\D� <DKXGLOHULQLQ�oR÷XQOX÷XQXQ� J|o� HWPHVL� YH� GR÷X\D� GR÷UX� KDUHNHW� HWPHOHULQLQ� VRQXFXQGD�JHUL� NDODQODU� GL÷HU� $YUXSD� �ONHOHULQH� YH� <HQL� '�Q\D¶\D� JLWPHN� ]RUXQGD�NDOPÕúODUGÕU�� øNLQFLVL�� 2VPDQOÕ� 'HYOHWL¶QGHNL� HNRQRPLN� IÕUVDWODU� J|]�NDPDúWÕUÕFÕ\GÕ��0HVHOD�� ���� \�]\ÕOD� NDGDU� 6HODQLN¶WHNL� \�Q� WHNVWLO� HQG�VWULVL�<DKXGL�LúoLOHULQLQ�E�\�N�ELU�NHVLPLQH�LVWLKGDP�LPNDQÕ�VD÷ODPDNWD\GÕ����
����¶GH�GHUOHQHQ�6HODQLN¶OH�LOJLOL�HOLPL]GHNL�HQ�HVNL�Q�IXV�ND\GÕQGD�oRN�VD\ÕGD�2UWRGRNV�+ÕULVWL\DQ��D]�VD\ÕGD�.DWROLN�+ÕULVWL\DQ�YH�ELU�PLNWDU�GD�0�VO�PDQ�J|]H�oDUSPDNWDGÕU��DPD�KLo�<DKXGL�\RNWXU��'DKD�VRQUD�KD]ÕUODQDQ�N�W�NOHUGH�� úHKULQ�<DKXGL�Q�IXVXQGD�KÕ]OÕ�ELU�DUWÕú�J|]H�oDUSPDNWDGÕU�������WDULKOL�ELU�N�W�NWH������KDQHOLN�WRSODP�Q�IXVXQ�\DUÕVÕQGDQ�ID]ODVÕQÕ�ROXúWXUDQ�����WDQH�D\UÕ�<DKXGL�WRSOXOX÷X�\HU�DOPDNWDGÕU������¶WH�EX�WRSOXOXNODUÕQ�VD\ÕVÕ���¶H� oÕNPÕúWÕU� ������ KDQH� YH� ����� EHNDU� HUNHN��� %X� G|QHPGH� <DKXGLOHU�6HODQLN�Q�IXVXQXQ����¶LQL�ROXúWXUPDNWD\GÕ����
���� \�]\ÕOÕQ� VRQODUÕQGD� 6HIDUDG� <DKXGLOHULQLQ� 2VPDQOÕ� 'HYOHWL¶QH�JHOPHOHULQL� WDNLEHQ�� WRSOXOXN� LoL� LOLúNLOHUGH� EDúJ|VWHUHQ� SDUoDODQPD�� GDKD�G�]HQOL� YH�E�W�QOHúPLú�|UJ�WOHQPH�ELoLPOHULQH�\RO�DoPÕúWÕU��+HU�ELU�<DKXGL�PHUNH]L� NHQGL� EDúÕQD�EX\UXN� ELU� ELULPGL� YH� KHUELULQLQ� NHQGL� UXKDQL� OLGHUL��5DY�KD�.ROHO� YH�ELU�GLQL�PDKNHPHVL��%HW�'LQ� YDUGÕ��7RSOXOX÷XQ�KDKDPÕ�LOH�EX�PDKNHPH�GLQL�YH�KXNXNL�NRQXODUGD�V|]�VDKLEL� LNHQ�� LOHUL�JHOHQ�NLúLOHUGHQ�ROXúDQ�ELU�PHFOLV� �PD¶DPDG� WRSOXOX÷XQ�JHQHO� LGDUHVLQGHQ�VRUXPOX\GX��5DY�

�����%5$8'(�DQG�/(:,6��V������
�����%5$8'(�DQG�/(:,6��V������
���� /(:,6��V������2VPDQOÕ�'HYOHWL¶QLQ�VRQ�G|QHPLQGHNL�<DKXGL�Q�IXVX�LOH�LOJLOL�D\UÕQWÕOÕ�ELOJL�

YH�YHUL�LoLQ�EN]��-XVWLQ�0F&$57+<��³-HZLVK�3RSXODWLRQ�LQ�WKH�/DWH�2WWRPDQ�3HULRG´��7KH�
-HZV� 2I� 7KH� 2WWRPDQ� (PSLUH�� (GLWHG� E\� $YLJGRU� /HY\�� 7KH� 'DUZLQ� 3UHVV�� 3ULQFLWRQ��
������V�����������
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KD�.ROHO� NLPL� ]DPDQ� GHYOHWH� NDUúÕ� WRSOXOX÷XQ� WHN� WHPVLOFLVL� RODUDN� KDUHNHW�HWPHNWH\GL��%X�J|UHYL�oR÷X�]DPDQ�WRSOXOX÷XQ�LOHUL�JHOHQOHULQGHQ�VHoLOHQ�ODLN��KDONWDQ��NLúLOHU�\�U�WP�úW�U����
�����øPSDUDWRUOX÷XQ�*HULOHPH�'|QHPLQGH�<DKXGLOHULQ�'XUXPX�
<DKXGL�WRSOXOX÷XQGD������\�]\ÕOÕQ�LKWLúDPÕQGDQ�����\�]\ÕOÕQ�VRQX�YH����� \�]\ÕOÕQ� EDúODUÕQGDNL� JHULOHPHQLQ� ELU� oRN� QHGHQL� EXOXQPDNWDGÕU�� %X�GXUXPD�ELU�|Oo�GH�2VPDQOÕ�'HYOHWL¶QLQ��GDKD�GR÷UXVX�ELU�E�W�Q�RODUDN�øVODP�G�Q\DVÕQÕQ� DVNHUL�� WHNQLN�� SROLWLN� YH� N�OW�UHO� JHULOHPHVLQLQ� HWNLVL� ROPXúWXU��$QFDN� VRUXQD� <DKXGLOHU¶L� LOJLOHQGLUHQ� QHGHQOHUGHQ� EDNDUVDN�� HQ� |QHPOLVL�$YUXSD¶GDQ� JHOHQ� J|o� GDOJDVÕQÕQ� NXUXPDVÕGÕU��$YUXSD¶GDQ� J|o� NHVLOGL÷LQGH�YH�E|\OHFH�$YUXSD�LOH�RODQ�LOLúNLOHU�NRSWX÷XQGD��R�]DPDQD�NDGDU�<DKXGLOHULQ�KHP�NHQGL�\DUDUODQGÕNODUÕ�KHP�GH�GHYOHWLQ�KL]PHWLQH�VXQGXNODUÕ�EHFHULOHU�GH�D]DOPD\D�EDúODPÕú�YH�<DKXGLOHULQ� VXQDELOHFHNOHUL� ID\GDOÕ�\D�GD�|]HO�KLo�ELU�úH\� NDOPDPÕúWÕU�� /DWLQFH¶\L� XQXWPXúODUGÕ�� 'LOOHUL� GH� DUWÕN� øVSDQ\ROFD� GH÷LO��/DGLQR� LGL�YH�EX�GLO�DUWÕN�+ÕULVWL\DQOÕN�G�Q\DVÕ\OD�ED÷�NXUDPÕ\RUGX��$\UÕFD��$YUXSD¶GDQ� 2VPDQOÕ� 'HYOHWL¶QH� <DKXGL� KDUHNHWLQLQ� \HULQL� 2VPDQOÕ�+ÕULVWL\DQODUÕQÕQ� $YUXSD\D� KDUHNHWL� DOPÕúWÕU�� 5XPODU� YH� VRQUDODUÕ� GL÷HU�+ÕULVWL\DQ� WHED� oRFXNODUÕQÕ� H÷LWLP� J|UPHN�� E|\OHOLNOH� VRQ� ]DPDQODUD� GHN�<DKXGLOHU¶LQ� HOLQGH� EXOXQDQ�� DPD� DUWÕN� \LWLUGLNOHUL� D\QÕ� W�U� EHFHUL� YH�ED÷ODQWÕODUÕ� ND]DQPDN� �]HUH� $YUXSD¶\D� J|QGHUPH\H� EDúODPÕúODUGÕU��2VPDQOÕODUD� KL]PHW� HWPHN� NRQXVXQGD� <DKXGLOHUOH� UHNDEHW� KDOLQGH� RODQ�+ÕULVWL\DQODUÕQ�SHN�oRN��VW�QO�÷��YDUGÕ��0HVHOD�VD\Õ�RODUDN�GDKD�ID]OD\GÕODU��H÷LWLP� NRQXVXQGD� oRFXNODUÕQÕ� +ÕULVWL\DQ� RNXOODUÕQD� YH� oR÷X� NHUH� GH�$YUXSD¶GDNL� �QLYHUVLWHOHUH� J|QGHUL\RUODUGÕ�� 2\VD� <DKXGLOHU� EXQX�\DSDPÕ\RUGX��D\UÕFD�$YUXSDOÕODU�GD�EXQD�SHN�VÕFDN�\DNODúPDPDNWD\GÕ����
<DKXGLOHULQ� XOXVODUDUDVÕ� WLFDUHWWHNL� SD\ODUÕQÕQ� D]DOPDVÕQÕQ� HWNLVL\OH�JHULOHPHOHUL� GH� V|]� NRQXVX\GX�� d�QN��� +ÕULVWL\DQODU¶ÕQ� $YUXSD¶GD� SHN� oRN�GRVWX� YDUGÕ�� <DKXGLOHULQ� LVH� oRN� D]�� +ÕULVWL\DQODUÕQ� JHPLOHUL� YDUGÕ��<DKXGLOHULQ�LVH�KLo�JHPLOHUL�\RNWX��+ÕULVWL\DQODU�$YUXSDOÕ�WDFLUOHULQ�GHVWH÷LQH�J�YHQHELOL\RUODUGÕ�� R\VD�<DKXGLOHUH� NDUúÕ� NLQ� J�G�OPH\H� EDúODPÕúWÕ��$\UÕFD�GHYLU�0�VO�PDQ�7�UNOHU¶LQ�GHYUL�GH÷LO��$YUXSDOÕ�+ÕULVWL\DQODU¶ÕQ�GHYUL\GL����
�����øPSDUDWRUOX÷XQ�6RQ�<�]\ÕOÕQGD�<DKXGLOHULQ�'XUXPX�
���� \�]\ÕO� RUWDODUÕQGD� LPSDUDWRUOXN� LoLQGH� ���� ELQ� <DKXGL� ROGX÷X�WDKPLQ� HGLOPHNWHGLU�� %X� Q�IXVXQ� \DNODúÕN� \DUÕVÕQÕ� %DONDQODU¶GD� YH�$QDGROX¶QXQ� EDWÕVÕQGD� \DúD\DQ� YH� /DGLQR� NRQXúDQ� WRSOXOXNODU�ROXúWXUPDNWD\GÕ�� <DKXGLOHULQ� VD\ÕVÕ� %DONDQ� 6DYDúÕ� VÕUDVÕQGD� �<XQDQLVWDQ¶ÕQ�6HODQLN¶L� LOKDN� HWWL÷L� G|QHP�� HSH\FH� DUWPÕú� GXUXPGD\GÕ�� ����¶GH� EX� J�QN��7�UNL\H¶QLQ� VÕQÕUODUÕ� LoLQGH� NDODQ� E|OJHGH� ���� ELQH� \DNÕQ� <DKXGL�

���� $URQ�52'5,*8(��7�UNL\H�<DKXGLOHULQLQ�%DWÕOÕODúPDVÕ�³$OOLDQFH´�2NXOODUÕ������������
dHY��øEUDKLP�<ÕOGÕ]��$\UDo�<D\ÕQHYL��$QNDUD��������V�������$YLJGRU�/(9<��³0LOOHW�3ROLWLFV��
7KH�$SSRLQWPHQW�RI�D�&KLHI�5DEEL�LQ�����´��7KH�-HZV�2I�7KH�2WWRPDQ�(PSLUH��(GLWHG�
E\�$YLJGRU�/HY\��7KH�'DUZLQ�3UHVV��3ULQFLWRQ��������V�����������

���� /(:,6��V�����������
���� /(:,6��V�������
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\DúDPDNWD\GÕ���� ���������� \ÕOODUÕ� DUDVÕQGD� 2VPDQOÕ� 'HYOHWL¶QGHNL� <DKXGL�VD\ÕVÕQGD� GLNNDWH� GH÷HU� ELU� DUWÕú� \DúDQPÕúWÕU�� dRN� VD\ÕGD� <DKXGLQLQ�$PHULND¶\D� J|o� HWPHVLQH� UD÷PHQ� |]HOOLNOH� 5XV\D� YH� 3RORQ\D¶GDQ� JHOHQ�<DKXGLOHULQ�EX�VD\ÕQÕQ�DUWPDVÕQGD�|QHPOL�ELU�UROOHUL�ROPXúWXU��%X��ONHOHUGHQ�JHOHQ�<DKXGLOHU�|]HOOLNOH�)LOLVWLQ�WRSUDNODUÕQD�\HUOHúPLúOHUGLU����
2VPDQOÕ�'HYOHWL¶QLQ�VRQ�G|QHPOHULQGHNL�%DWÕOÕODúPD�KDUHNHWOHUL��HVNL�VLVWHPOH� E�W�QOHúPLú� RODQ� <DKXGLOHU� LoLQ� VÕNÕQWÕODUD� QHGHQ� ROPXúWXU�� %X�DQODPGD� ,,��0DKPXG�GHYUL� ������������<DKXGLOHU�DoÕVÕQGDQ�oRN�|QHPOL�ELU�G|QHP� ROPXúWXU�� %X� G|QHPLQ� HQ� ND\GD� GH÷HU� EDúDUÕVÕQÕQ�� 9DND\L� +D\UL\H��+D\ÕUOÕ�2OD\��GL\H�ELOLQHQ�<HQLoHUL�2FD÷Õ¶QÕQ�OD÷YHGLOPHVL�ROD\ÕQÕQ���������<DKXGLOHU�LoLQ�KLo�GH�KD\ÕUOÕ�ROPDGÕ÷Õ�WRSOXOX÷XQ�OLGHUL�YH�GHYOHWLQ�|QGH�JHOHQ�P�OWH]LPOHULQGHQ�%HKRU� ø]DN�.DUPRQD¶QÕQ� ER÷XODUDN� |OG�U�OPHVL\OH� RUWD\D�oÕNPÕúWÕ����
���� \�]\ÕOÕQ� RUWDODUÕQGD� %DWÕ� $YUXSD¶GDNL� <DKXGLOHU� EXOXQGXNODUÕ��ONHOHUGH� NHQGLOHULQL�� JLWWLNoH� JHOLúHQ� PRGHUQ� LOHWLúLP� DUDoODUÕ� YH� JD]HWHOHU�VD\HVLQGH� GXUXPODUÕQGDQ� KHU� J�Q� GDKD� ID]OD� KDEHUGDU� ROGXNODUÕ� EDVNÕ�DOWÕQGDNL� NDUGHúOHUL� DGÕQD� GDKD� HWNLQ� P�GDKDOHOHUGH� EXOXQDELOHFHN� NDGDU�J�YHQOLNWH� KLVVHWPLúOHUGLU�� 3DULV¶WH� ����� \ÕOÕQGD� $OOLDQFH� ,VUDHOLWH�

8QLYHUVHOOH¶QLQ� �(YUHQVHO� øVUDLOL� %LUOL÷L�� NXUXOPDVÕ\OD� \HQL� ELU� HYUH\H�JLULOPLúWLU��.XUXFXODUÕ��)UDQVD¶GDNL�+ÕULVWL\DQODUOD�GDKD�JHQLú�WRSOXPVDO�KDWWD�EHOOL�|Oo�OHUGH�VL\DVDO�HúLWOLN�HOGH�HWPLú�ROPDNOD�ELUOLNWH��EDúND�\HUOHUGH�GDKD�WDOLKVL]� GXUXPGDNL� GLQ� NDUGHúOHULQH� \DUGÕP� HWPHOHULQLQ� ELU� J|UHY� ROGX÷XQD�LQDQDQ�JHUHN�GLQHQ��JHUHNVH�VL\DVHWHQ�OLEHUDO�ELU�JUXS�)UDQVÕ]�<DKXGLVL\GL���7�]�÷�Q�Q�LON�PDGGHVLQGH�GHUQH÷LQ�DPDFÕ�ú|\OH�NRQPXúWX��
��� <DKXGLOHULQ� NXUWXOXúX� YH� PDQHYL� LOHUOHPHVL� LoLQ� KHU� \HUGH�oDOÕúPDODU�\�U�WPHN��
���<DKXGL�ROGXNODUÕ�LoLQ�DFÕ�oHNHQOHUH�HWNLQ�\DUGÕPODUGD�EXOXQPDN��
���%X�DPDFD�NDWNÕGD�EXOXQDFDN�HVHUOHULQ�\D\ÕQODQPDVÕQÕ�|]HQGLUPHN��
$GÕQGDQ� GD� DQODúÕODFD÷Õ� JLEL� $OOLDQFH¶ÕQ� XOXVODUDUDVÕ� ELU� <DKXGL�|UJ�W��ROPDVÕ� DPDoODQPÕúWÕ��2\VD�NÕVD� V�UHGH�)UDQVÕ]�+�N�PHWL¶QLQ�ROXPOX�GHVWH÷LQL�VD÷OD\DQ��]DPDQ�]DPDQ�NHQGLVL�GH�)UDQVÕ]�oÕNDUODUÕQD�J|UH�KDUHNHW�HGHQ�|]J�O�ELU�)UDQVÕ]�|UJ�W��GXUXPXQD�JHOPLúWLU����%XQD�UD÷PHQ�0�VO�PDQ��ONHOHUGH� HQ� ID]OD� oDED\Õ� $OOLDQFH� J|VWHUPLúWLU�� $OOLDQFH¶QLQ� øUDQ¶GDNL� YH�.X]H\� $IULND¶GDNLOHULQ� \DQÕ� VÕUD� 2VPDQOÕ� 'HYOHWL¶QGH� GH� \RNVXO� <DKXGL�

���� 52'5,*8(��V������
���� .HPDO�.$53$7��³-HZLVK�3RSXODWLRQ�0RYHPHQWV�LQ�WKH�2WWRPDQ�(PSLUH�������������7KH�

-HZV� 2I� 7KH� 2WWRPDQ� (PSLUH�� (GLWHG� E\� $YLJGRU� /HY\�� 7KH� 'DUZLQ� 3UHVV�� 3ULQFLWRQ��
������V�����������

���� 52'5,*8(��V������
���� 3DXO�'80217��³-HZLVK�&RPPXQXWLHV�LQ�7XUNH\�GXULQJ�WKH�/DVW�'HFDGHV�RI�WKH�1LQHWHHQWK�

&HQWXU\�LQ�WKH�/LJKW�RI�WKH�$UFKLYHV�RI�WKH�$OOLDQFH�,VUDHOLWH�8QLYHUVHOOH´��&KLULVWLDQV�$QG�
-HZV�,Q�7KH�2WWRPDQ�(PSLUH��9��,��7KH�&HQWUDO�/DQGV���(GLWHG�%\�%HQMDPLQ�%UDXGH�DQG�
%HUQDUG�/HZLV��+ROPHV�	�0HLHU�3XEOLVKHUV��1HZ�<RUN��/RQGRQ��������V�������

���� /(:,6��V�����������
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oRFXNODUÕQD�LON�YH�PHVOHNL�H÷LWLPL�YHUHQ���¶WDQ�ID]OD�RNXOX�EXOXQPDNWD\GÕ����2VPDQOÕ�'HYOHWL¶QGH�EX�RNXOODUÕQ�YH�$OOLDQFH�|UJ�W�Q�Q�úXEHOHULQLQ�NXUXOXú�WDULKL������\ÕOÕ�LWLEDUL\OH�6HODQLN�YH�øVWDQEXO¶GD�JHUoHNOHúPLú�YH�EXQODUÕ�GL÷HU�|QHPOL�ùHKLUOHU�GHYDP�HWWLUPLúWLU����
$YUXSD¶GD�RUWD\D�oÕNDQ�)UDQVÕ]�'HYULPL¶QLQ�ILNLUOHUL�YH�����\�]\ÕOÕQ�EDúODUÕQGD� 5XPODU� YH� (UPHQLOHU� DUDVÕQGD� 2VPDQOÕ� 'HYOHWL¶QH� NDUúÕ�NÕSÕUGDQPDODUD� QHGHQ� RODQ� G�ú�QVHO� ROXúXP�� HVNL� \DúDP� WDU]ODUÕQÕ�GH÷LúWLUPHGHQ�V�UG�UHQ�2VPDQOÕ�<DKXGLOHUL�DUDVÕQGD�KLo�ELU�\DQNÕ�\DSPDPÕú�KDWWD� 0�VO�PDQ� 7�UNOHU� DUDVÕQGD� ILOL]OHQHQ� \HQL� ILNLUOHUGHQ� GH�HWNLOHQPHPLúOHUGLU�� $\UÕFD�� +DVLGL]P�� D\GÕQODQPD�� øEUDQLFH¶QLQ� FDQODQPDVÕ��GLQL� UHIRUP�� 6L\RQL]P� JLEL� $YUXSDOÕ� <DKXGLOHUL� HWNLOH\HQ� KDUHNHWOHUH� GH�NDSDOÕ�NDOPÕúODU��KDWWD�IDUNÕQD�ELOH�YDUPDPÕúODUGÕU����
2VPDQOÕ� <DKXGLOHULQLQ� JHULOHPHVLQGHNL� VRQ� DúDPD�� %DONDQ�6DYDúÕ¶QÕQ� VRQD� HUGL÷L� ����� WDULKLQGH� 6HODQLN¶LQ� <XQDQ� 2UGXVX� WDUDIÕQGDQ�LúJDOL\OH� EDúODPÕúWÕU��<DKXGLOHU¶LQ� ³øVUDLO¶GH� ELU� NHQW� YH� DQD´� GL\H� DQGÕNODUÕ�6HODQLN��E�W�Q�6HIDUDG�WRSOXOXNODUÕQD�OLGHUOLN�HGHQ�2VPDQOÕ�'HYOHWL¶QGHNL�HQ�JHOLúPLú� <DKXGL� WRSOXOX÷XQX� EDUÕQGÕUPDNWD\GÕ� YH� <DKXGLOHU� LoLQ� E�\�N� ELU�GLQ� YH� N�OW�U� PHUNH]L\GL�� 2VPDQOÕ� 'HYOHWL¶QLQ� ELU� SDUoDVÕ� RODUDN�� 2VPDQOÕ�%DONDQODUÕ� 6HODQLN¶LQ� GR÷DO� HNRQRPLN� KLQWHUODQGÕ� LNHQ�� úHKLU� <XQDQ�.UDOOÕ÷Õ¶QÕQ� NX]H\GR÷X� NDUDNROX� ROPDNOD� EX� |]HOOL÷LQL� \LWLUPLúWL�� +HP�HNRQRPLN� KHP� GH� <DKXGL� KLQWHUODQGÕQÕ� ND\EHGHQ� 6HODQLNOL� <DKXGL�WRSOXOX÷XQXQ� JHULOHPHVL�� 1D]LOHU� WDUDIÕQGDQ� E�VE�W�Q� \RN� HGLOLQFH\H� NDGDU�GHYDP�HWPLúWLU����

6218d�
2VPDQOÕ� 'HYOHWL� <DKXGL� WHEDDVÕQÕ�� IHWLK� YH� J|o� JLEL� LNL� \|QWHPOH�DUWWÕUPÕúWÕU��øON�\|QWHP��2VPDQOÕ�RUGXODUÕQÕQ�JHQLúOHPHVL�YH�2VPDQOÕ�J�F�Q�Q�\D\ÕOPDVÕ�LOH�2VPDQOÕ�WHEDDVÕ�KDOLQH�JHOHQ�GL÷HU�WRSOXOXNODU�LoLQ�GH�JHoHUOL\GL��øNLQFL� \|QWHP� LVH�� QHUHGH\VH� WDPDPHQ�� NHQGL� |]J�U� LUDGHOHUL� LOH� 2VPDQOÕ�WHEDDOÕ÷ÕQD�JLUPH�JLEL�D\ÕUW�HGLFL�ELU�|]HOOL÷H�VDKLS�EXOXQDQ�<DKXGLOHUOH�VÕQÕUOÕ�NDOPÕúWÕU��
<DKXGLOHULQ�2VPDQOÕ�HJHPHQOL÷L�DOWÕQGD�UHIDK�LoLQGH�ROPDODUÕQÕQ�ELU�QHGHQL�� <DKXGLOHULQ� \DUDUOÕ� YH� �UHWNHQ� ELU� XQVXU� RODUDN� J|U�OPHOHUL� YH�HPSHU\DO� SROLWLNDQÕQ� ELU� DUDFÕ� RODUDN� NXOODQÕOPDODUÕQGDQGÕU�� *HQHO� RODUDN�LIDGH� HGLOLUVH�� ���� YH� ���� \�]\ÕOODUGD� YH� VRQUDVÕQGD� 2VPDQOÕ� 'HYOHWL¶QGHNL�<DKXGLOHU�7�UNOHUOH�UHNDEHW�KDOLQGH�GH÷LOOHUGL��DNVLQH�RQODUÕ�WDPDPOÕ\RUODUGÕ��1�IXVXQ� HNRQRPLN� EDNÕPGDQ� �UHWNHQ�� JHOLU� VD÷OD\DQ� ELU� XQVXUXQX�ROXúWXUX\RUODUGÕ������YH�|]HOOLNOH�����\�]\ÕOGDQ�LWLEDUHQ�<DKXGL�WRSOXOX÷XQXQ�

���� /(:,6��V�������
���� (VWKHU�%(5%$66$��³$VVRFLDWLRQDO�6WUDWHJLHV�LQ�2WWRPDQ�-HZLVK�6RFLHW\�LQ�WKH�1LQHWHHQWK�

DQG�7ZHQWLHWK�&HQWXULHV´��7KH�-HZV�2I�7KH�2WWRPDQ�(PSLUH��(GLWHG�E\�$YLJGRU�/HY\��
7KH�'DUZLQ�3UHVV��3ULQFLWRQ��������V�������

���� /(:,6��V�����������
���� /(:,6��V�����������
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EX UHIDK�G|QHPL�VRQD�HUPH\H�EDúODPÕú�YH�RQODUÕQ�\HULQL�+ÕULVWL\DQ�PLOOHWOHU�DOPD\D�EDúODPÕúWÕU��øPSDUDWRUOX÷XQ�VRQ�\�]\ÕOÕQGD�LVH�<DKXGLOHU�HWNLQOLNOHULQL�\LWLUPLúOHUGLU��
�

<$5$5/$1,/$1�.$<1$./$5�
��� %(1%$66$�� (VWKHU�� ³$VVRFLDWLRQDO� 6WUDWHJLHV� LQ� 2WWRPDQ� -HZLVK�

6RFLHW\� LQ� WKH�1LQHWHHQWK� DQG�7ZHQWLHWK�&HQWXULHV´��7KH�-HZV�2I�7KH�
2WWRPDQ� (PSLUH� (GLWHG� E\� $YLJGRU� /HY\�� 7KH� 'DUZLQ� 3UHVV��3ULQFLWRQ��������VV�����������

��� %5$8'(�� %HQMDPLQ�� ³)RXQGDWLRQ� 0\WKV� RI� WKH� 0LOOHW� 6\VWHP´��
&KLULVWLDQV� $QG� -HZV� ,Q� 7KH� 2WWRPDQ� (PSLUH� 9�� ,� �7KH� &HQWUDO�/DQGV��� (GLWHG� %\� %HQMDPLQ� %UDXGH� DQG� %HUQDUG� /HZLV�� +ROPHV� 	�0HLHU�3XEOLVKHUV��1HZ�<RUN��/RQGRQ��������VV���������

��� %5$8'(�� %HQMDPLQ� DQG� %HUQDUG� /HZLV�� ³,QWURGXFWLRQ´�� &KLULVWLDQV�
$QG�-HZV�,Q�7KH�2WWRPDQ�(PSLUH� 9�� ,� �7KH�&HQWUDO�/DQGV���(GLWHG�%\�%HQMDPLQ�%UDXGH� DQG�%HUQDUG� /HZLV��+ROPHV�	�0HLHU� 3XEOLVKHUV��1HZ�<RUN��/RQGRQ��������VV��������

��� %26:257+�� &�� (�� ³7KH� &RQFHSW� RI� 'KLPPD� LQ� (DUO\� ,VODP´��
&KLULVWLDQV� $QG� -HZV� ,Q� 7KH� 2WWRPDQ� (PSLUH� 9�� ,� �7KH� &HQWUDO�/DQGV��� (GLWHG� %\� %HQMDPLQ� %UDXGH� DQG� %HUQDUG� /HZLV�� +ROPHV� 	�0HLHU�3XEOLVKHUV��1HZ�<RUN��/RQGRQ��������VV���������

��� &2+(1��0DUN� 5��+Do� YH�+LODO� $OWÕQGD�2UWDoD÷GD�<DKXGLOHU� dHY��$KPHW�)HWKL��6DUPDO�<D\ÕQHYL��øVWDQEXO��������
��� '$9,621�� 5RGHULF� +�� ³7KH� 0LOOHWV� DV� $JHQWV� RI� &KDQJH� LQ� WKH�

1LQHWHHQWK�&HQWXU\� 2WWRPDQ� (PSLUH´�� &KLULVWLDQV� $QG� -HZV� ,Q� 7KH�
2WWRPDQ�(PSLUH� 9��,��7KH�&HQWUDO�/DQGV���(GLWHG�%\�%HQMDPLQ�%UDXGH�DQG� %HUQDUG� /HZLV�� +ROPHV� 	�0HLHU� 3XEOLVKHUV�� 1HZ� <RUN�� /RQGRQ��������VV�����������

��� '80217�� 3DXO�� ³-HZLVK� &RPPXQXWLHV� LQ� 7XUNH\� GXULQJ� WKH� /DVW�'HFDGHV� RI� WKH�1LQHWHHQWK�&HQWXU\� LQ� WKH� /LJKW� RI� WKH�$UFKLYHV� RI� WKH�
$OOLDQFH�,VUDHOLWH�8QLYHUVHOOH´��&KLULVWLDQV�$QG�-HZV�,Q�7KH�2WWRPDQ�
(PSLUH� 9�� ,� �7KH� &HQWUDO� /DQGV��� (GLWHG� %\� %HQMDPLQ� %UDXGH� DQG�%HUQDUG�/HZLV��+ROPHV�	�0HLHU�3XEOLVKHUV��1HZ�<RUN��/RQGRQ��������VV�����������

��� (367(,1��0DUN�$��³7KH�/LGHUVKLS�RI�WKH�2WWRPDQ�-HZV�LQ�WKH�)LIWHHQWK�
DQG� 6L[WHHQWK� &HQWXULHV´�� &KLULVWLDQV� $QG� -HZV� ,Q� 7KH� 2WWRPDQ�
(PSLUH� 9�� ,� �7KH� &HQWUDO� /DQGV��� (GLWHG� %\� %HQMDPLQ� %UDXGH� DQG�



���

���

%HUQDUG�/HZLV��+ROPHV�	�0HLHU�3XEOLVKHUV��1HZ�<RUN��/RQGRQ��������VV�����������
��� (5<,/0$=�� %LODO�� 2VPDQOÕ� 'HYOHWLQGH� *D\ULP�VOLP� 7HEDDQÕQ�

<|QHWLPL�����%DVNÕ��5LVDOH�<D\ÕQODUÕ��øVWDQEXO��������
���� *g=h%h<h.�� $�� ùHUHI�� $oÕNODPDOÕ� 7�UN� $QD\DVDODUÕ� 7XUKDQ�.LWDEHYL��$QNDUD��������
���� +$&.(5�� -RVHSK� 5�� ³2WWRPDQ� 3ROLF\� WRZDUG� WKH� -HZV� DQG� -HZLVK�

$WWLWXGHV�WRZDUG�WKH�2WWRPDQV�GXULQJ�WKH�)LIWHHQWK�&HQWXU\´��&KLULVWLDQV�
$QG�-HZV�,Q�7KH�2WWRPDQ�(PSLUH� 9�� ,� �7KH�&HQWUDO�/DQGV���(GLWHG�%\�%HQMDPLQ�%UDXGH� DQG�%HUQDUG� /HZLV��+ROPHV�	�0HLHU� 3XEOLVKHUV��1HZ�<RUN��/RQGRQ��������VV�����������

���� .$5$/�� (QYHU� =L\D�� ³1RQ�0XVOLP� 5HSUHVHQWDWLYHV� LQ� WKH� )LUVW�
&RVWLWXWLRQDO� $VVHPEO\�� ���������´�� &KLULVWLDQV� $QG� -HZV� ,Q� 7KH�
2WWRPDQ�(PSLUH� 9��,��7KH�&HQWUDO�/DQGV���(GLWHG�%\�%HQMDPLQ�%UDXGH�DQG� %HUQDUG� /HZLV�� +ROPHV� 	�0HLHU� 3XEOLVKHUV�� 1HZ� <RUN�� /RQGRQ��������VV�����������

���� .$53$7�� .HPDO�� ³-HZLVK� 3RSXODWLRQ� 0RYHPHQWV� LQ� WKH� 2WWRPDQ�
(PSLUH�� ���������´��7KH� -HZV� 2I� 7KH� 2WWRPDQ� (PSLUH� (GLWHG� E\�$YLJGRU�/HY\��7KH�'DUZLQ�3UHVV��3ULQFLWRQ��������VV�����������

���� .817��0HWLQ��³7UDQVIRUPDWLRQ�RI�=ÕPPL�LQWR�$VNHUL´��&KLULVWLDQV�$QG�
-HZV� ,Q� 7KH�2WWRPDQ� (PSLUH� 9�� ,� �7KH� &HQWUDO� /DQGV��� (GLWHG� %\�%HQMDPLQ�%UDXGH�DQG�%HUQDUG�/HZLV��+ROPHV�	�0HLHU�3XEOLVKHUV��1HZ�<RUN��/RQGRQ��������VV���������

���� /(9<��$YLJGRU��³0LOOHW�3ROLWLFV��7KH�$SSRLQWPHQW�RI�D�&KLHI�5DEEL�LQ�
����´��7KH� -HZV�2I�7KH�2WWRPDQ�(PSLUH� (GLWHG� E\�$YLJGRU�/HY\��7KH�'DUZLQ�3UHVV��3ULQFLWRQ��������VV�����������

���� /(9<��$YLJGRU�� ³,QWURGXFWLRQ´��7KH� -HZV�2I�7KH�2WWRPDQ�(PSLUH�(GLWHG�E\�$YLJGRU�/HY\��7KH�'DUZLQ�3UHVV���3ULQFLWRQ��������VV���������
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