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$OO� ORY� RFK� SULV� WLOONRPPHU� $OOkK� RFK� Pn� +DQV� YlOVLJQHOVH� RFK� IUHG� YDUD� PHG� +DQV� VlQGHEXG�0XKDPPDG��KDQV�IDPLOM�RFK�I|OMHVODJDUH��YLGDUH�
6KD\NK�6kOLK�ÇO�DVK�6KD\NK��KDILGKDKXOOkK��VDGH��'HWWD� lU� HQ� ERN� YLG� QDPQHW� �7URQV�*ODQV�� RFK� GHQ� K|U� WLOO� GH� NRUWDUH� WH[WHUQD� U|UDQGH�WURVOlUDQ��'HQ�EHKDQGODU�WURVUHODWHUDGH�IUnJRU�RFK�KDU�HIWHU�I|UIDWWDUHQV�G|G�EHU|PWV�P\FNHW�DY�GH�OlUGH�)UnJRU� EHWUlIIDQGH� WURVOlUDQ� EDVHUDV� KRV� $KO�XV�6XQQDK� ZDO�'MDPk�DK� Sn� I|UNODULQJHQ� DY�ÍPkQV�VH[�JUXQGSHODUH��QlPOLJHQ�WURQ�Sn�$OOkK��+DQV�lQJODU��+DQV�6NULIWHU��+DQV�VlQGHEXG��<WWHUVWD�GDJHQ�VDPW�WURQ�DWW�)|UXWEHVWlPPHOVHQ�² GHW�JRGD�RFK�GHW�RQGD�L�GHQ�² lU�IUnQ�$OOkK��WD�kOk���7URQ�Sn�$OOkK�EHVWnU�DY�DWW�PDQ� WURU�Sn�DWW�$OOkK�lU�(Q� L�6LQ�JXGRPOLJKHW�RFK�DWW�HQEDUW�+DQ� KDU� UlWW� DWW� WLOOlJQDV� G\UNDQ�� DWW�PDQ� WURU� Sn�+DQV� �GMDOOD�ZD� �DOk��1DPQ�RFK�(JHQVNDSHU�RFK�DWW�+DQ�lU�HQVDP�RP�GHVVD��W\�LQJHQ�lU�+RQRP�OLN��,�,VOkPV�E|UMDQ��XQGHU�GH�I|UVWD�JHQHUDWLRQHUQDV�WLG��IDQQV�GHW�LQJHW�EHKRY�DY�DWW�EHKDQGOD�7DZKvG�XO�8O�KL\\DK�VRP�HQ�VHSDUDW�NDWHJRUL�Sn�HWW�GHWDOMHUDW�VlWW�Gn�PDQ�WDODGH�RP�GHWWD�lPQH��G�Y�V�WURQ�Sn�$OOkK��0DQ�Q|MGH� VLJ� LVWlOOHW�PHG�DWW�DOOPlQW� I|UNODUD�GHQQD� WUR�I|U�DWW�PXVOLPHUQD� LQWH�VNXOOH� IDOOD� LQ� L�DYJXGDG\UNDQ�VDPW I|U�DWW�DYJXGDG\UNDQ�L�VLJ�LQWH�VNXOOH�In�IRWIlVWH��)|OMDNWOLJHQ�KDQGODGH�GH�IOHVWD�VNULIWHUQD�RP�WURVOlUDQ�VRP�EHU|U�WURQ�Sn�$OOkK�QlVWDQ�XWHVOXWDQGH�RP�+DQV�1DPQ�RFK�(JHQVNDSHU��6nOHGHV� ILQQHU�GX� LQWH� L�GHQQD�ERN�QnJRQ�GHWDOMHUDG�XWOlJJQLQJ RP�7DZKvG�XO�8O�KL\\DK��'HWWD�HQJDJHUDGH�VLJ�LVWlOOHW�GH�OlUGH�HIWHU�I|UIDWWDUHQV�G|G�PHG��'lUHPRW�ILQQHU�GX�HQ�GHWDOMHUDG�XWOlJJQLQJ�RP�$OODKV�1DPQ�RFK�(JHQVNDSHU��VRP�L�VLQ�WXU�EHURU�Sn�EHKRYHW�DY� DWW� NODUJ|UD� MXVW� GHQQD� IUnJD� Gn� ERNHQ� VNUHYV�� 6n� MX� PHU� WMlQDUQD� YDU L� EHKRY� DY� DWW\WWHUOLJDUH�In�HQ�YLVV�IUnJD�I|UNODUDG��GHVWR�PHU�HQJDJHUDGH�VLJ�GH�OlUGH�L�GHQ��'lUPHG�VNUHY�GH�E|FNHU�VRP�KDQGODGH�RP�7DZKvG�XO�8O�KL\\DK��W�H[�.LWkE�XW�7DZKvG��.DVKI�XVK�6KXEXKkW��7KDOkWKDW�XO�8V�O�RFK�OLNQDQGH��)|U�DWW�P|WD�GHQ�WLGHQV�EHKRY�NODUJ|U�GHVVD�E|FNHU�7DZKvG�XO�8O�KL\\DK��IXQGDPHQWHW�LQRP�GHQ�I|UVWD�JUXQGSHODUHQ��QlPOLJHQ�WURQ�Sn�$OOkK��'lUHIWHU� QlPQHU� I|UIDWWDUHQ� WURQ�Sn�bQJODUQD�� 6NULIWHUQD�� 6lQGHEXGHQ��<WWHUVWD�GDJHQ� VDPW�)|UXWEHVWlPPHOVHQ��GHW�JRGD�RFK�GHW�RQGD�L�GHQ��(IWHU�DWW�ÍPkQV�VH[�JUXQGSHODUH�NODUJMRUWV��WDU�I|UIDWWDUHQ�XSS�\WWHUOLJDUH�IUnJRU�DQJnHQGH�WURQ��'HVVD�KDU�HJHQWOLJHQ�LQWH�PHG�VMlOYD�WURVOlUDQ�DWW�J|UD��PHQ�KDU�LQNOXGHUDWV�L�GH�WURVUHODWHUDGH�IUnJRUQD� HIWHUVRP�$KO�XV�6XQQDK�ZDO�'MDPk�DK� VNLOMHU� VLJ� IUnQ�$KO�XO�%LG�DK�ZDO�)XUTDK� L�GHVVD�� ([HPSHO� Sn� GHVVD� lU� DWW� WDOD� RP� )|OMHVODJDUQD�� GH� 7URHQGHV� P|GUDU� VDPW� GHUDV�UlWWLJKHWHU�� )|UIDWWDUHQ� EHKDQGODU� RFNVn� OHGDUVNDSHW� LQRP� ,VOkP� RFK� GH� SOLNWHU� VRP� nOLJJHU�OHGDUH�RFK�PHGERUJDUQD�JHQWHPRW�YDUDQGUD�� IUnJRU�GlU�$KO�XV�6XQQDK�ZDO�'MDPk�DK� VNLOMHU�VLJ�L�IUnQ�.KDZkULGM��0X�WD]LODK�RFK�GHUDV�OLNDU��'HVVXWRP�LQNOXGHUDU�$KO�XV�6XQQDK�VWU\NQLQJ |YHU�OlGHUVWUXPSRUQD�L�ULWXHOO�WYDJQLQJ�WLOO�GH�WURVUHODWHUDGH� IUnJRUQD�� 'HWWD� I|U� DWW� VNLOMD� VLJ� IUnQ� GHP� VRP� I|UNODUDU� 0DV�K� |YHU�OlGHUVWUXPSRUQD�LQNRUUHNW��/LNDVn�QlPQV�GH�WURHQGH�RFK�GH�IURPPD�PlQQLVNRUQDV�XQGHUYHUN�VRP�$OOkK�OnWHU�GHP�XWI|UD�LQRP�ROLND�W\SHU�DY�NXQVNDSHU��V\QHU�RFK�VW\UNRU��'HWWD�lU�DOOPlQW�NlQW�RFK�I|UNODUDV�HIWHUVRP�GHW�ILQQV�GH�VRP�PRWVlWWHU�VLJ�GHVVD�XQGHUYHUN��DQWLQJHQ�JHQRP�DWW�I|UQHND�GHP��VRP�W�H[�0X�WD]LODK��HOOHU�JHQRP�DWW�Jn�WLOO�|YHUGULIW�Gn�GH�WLOOVNULYHU�GHP�HQ�VWDWXV�K|JUH�lQ�SURIHWHUQDV�



/XP�DW�XO�,�WLTkG,PkP�,EQ�4XGkPDK�DO�0DTGLVv

ZZZ � G D U X O K D G L W K � F RP�

/LNDVn� QlPQV� PRUDOUHODWHUDGH� IUnJRU� LQRP� $KO�XV�6XQQDK� ZDO�'MDPk�DKV� WURVUHODWHUDGH�IUnJRU��6nOHGHV�EHVWnU�$KO�XV�6XQQDK�ZDO�'MDPk�DKV�WURVOlUD�DY�VDPWOLJD�GHVVD�IUnJRU�RFK�LQWH�HQEDUW�WURQ�Sn�$OOkK�RFK�+DQV�1DPQ�RFK�(JHQVNDSHU��<WWHUVWD�GDJHQ�RFK�)|UXWEHVWlPPHOVHQ�YLONHW�PDQ� NDQVNH� NDQ� In� I|U� VLJ��1HM��$KO�XV�6XQQDK�ZDO�'MDPk�DKV� WURVOlUD� EHVWnU� DY� DOOW� GHWWD��HIWHUVRP�GH�L�GHVVD�IUnJRU�VNLOMHU�VLJ�nW�IUnQ�$KO�XO�%LG�DK�ZD]�=D\JK�YLOND�DYYLVDU�7H[WHUQD��LQWH�I|OMHU�6XQQDK�RFK�LQWH�KHOOHU�OnWHU�GHQ�G|PD�PHOODQ�GHP�PHG�IXOOVWlQGLJD�GRPVOXW��3n�Vn�VlWW�XWPlUNHU�VLJ�$KO�XV�6XQQDK�HIWHUVRP�GH�KHGUDU�6XQQDK�RFK�GHVV�IRON�VDPW�NULWLVHUDU�EnGH�GH�VRP�PRWVlWWHU�VLJ�GHQ�RRFFKK GHUDV�,PkPHU«��

� 8U��6KDUK�/XP�DW�LO�,�WLTkG���NDVVHWWEDQG����VLG��$��7DVGMvOkW�,EQ�7D\PL\\DK�L�.KXEDU��6DXGLDUDELHQ�
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9HP�YDU�,EQ�4XGkPDK�DO�0DTGLVv"
11DDPPQQ����
+DQ� YDU� ,PkP��)DTvK��=kKLG�RFK�6KD\NK�XO�,VOkP�0XZDIILT�XG�'vQ�$E��0XKDPPDG� �$EGXOOkK�ELQ�$KPDG�ELQ�0XKDPPDG�ELQ�4XGkPDK�ELQ�0LTGkP�ELQ�1DVU�ELQ��$EGLOOkK�DO�0DTGLVv��GlUHIWHU�DG�'LPDVKTv�� DV�6kOLKv��+DQ� I|GGHV� L� PnQDGHQ� 6KD�EkQ� nUHW� ���� HIWHU�+LGMUDK� L� E\Q�'MDPPk�vO�LQRP�1DEOXV�SURYLQV�L�QlUKHWHQ�DY�-HUXVDOHP��
++DDQQV�V�XXSSSSYYll[[W�W�RRFFK�K�UUHHVVRRUU��
7LOOVDPPDQV� PHG� VLQ� IDPLOM� NRP� KDQ� WLOO� 'DPDVNXV� QlU� KDQ� YDU� WLR� nU� JDPPDO�� 'lU� OlVWH� RFK�PHPRUHUDGH�KDQ�4XU·kQHQ�RFK�I|UNRUWQLQJHQ�DY�DO�.KLUDTvV�VNULIW��1lU�KDQ�YDU�WMXJR�nU�UHVWH�KDQ�WLOO�%DJGDG� WLOOVDPPDQV� PHG� VLQ� NXVLQ� ,PkP� �$EGXO�*KDQv� DO�0DTGLVv� �UDKLPDKXOOkK�� RFK� VDWW� RFK�O\VVQDGH�Sn�VWDGHQV�OlUGH����
++DDQQVV IIUURRPPKKHHW�W�RRFFK�K�DDVVNNHHWWLLVVPP��
+DQ�YDU� IURP�� HQ�DVNHW�RFK�EHVDWW�YlUGLJKHW�RFK� WROHUDQV�RFK� WLOOEULQJDGH� VLQD�GDJDU� L� VWXGLHU�RFK�KDQGOLQJDU�� 1lU� KDQ� GHEDWWHUDGH�� GHEDWWHUDGH� KDQ� PHG� DUJXPHQW� RFK� EHYLV�� +DQ� EUXNDGH� LQWH�LJQRUHUD�IRON�RFK�LQWH�KHOOHU�EOL�LUULWHUDG��
++DDQQV�V�OOllUUDDUUHH��
,PkP�,EQ�4XGkPDK��UDKLPDKXOOkK��VWXGHUDGH�XQGHU�HWW�VWRUW�DQWDO�OlUDUH��'H�NlQGDVWH�YDU�7DTL\\�XG�'vQ�$E��0XKDPPDG��$EGXO�*KDQv�DO�0DTGLVv�RFK�,UDNV�VWRUD�)DTvK��1kVLK�XO�,VOkP�$E�O�)DWK�1DVU�ELQ�)DW\kQ��PHUD�NlQG�VRP�,EQ�XO�0XQk��,�%DJGDG�VWXGHUDGH�,PkP�,EQ�4XGkPDK�lYHQ�XQGHU�6KD\NK��$EGXO�4kGLU�DO�'MvOkQv��
++DDQQV�V�HHOOHHYYHHUU��
+DQ� KDGH� RWUROLJW� PnQJD� HOHYHU�� 'H� NlQGDVWH� YDU� 6KLKkE�XG�'vQ� $E�� 6KkPDK� DO�0DTGLVv� RFK�=DNL\\�XG�'vQ�$E��0XKDPPDG�DO�0XQGKLUv�
,,PPkkPPHHUUQQD�D�RRP�P�,,PPkkP�P�,,EQ�EQ�44XXGGkkPPDDKK��
,PkP�,EQ�XV�6DOkK�VDGH�µ-DJ�KDU�DOGULJ�QnJRQVLQ�VHWW�QnJRQ�VRP�6KD\NK�0XZDIILT�XG�'vQ�µ
,PkP�,EQ�7D\PL\\DK�VDGH�µ(IWHU�DO�$Z]k�v�KDU�LQJHQ�VW|UUH�)DTvK�lQ�6KD\NK�0XZDIILT�XG�'vQ�WUlWW�LQ�L�6KkP�µ
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,PkP�DO�0XQGKLUv�VDGH�µ+DQ�YDU�HQ�)DTvK��HQ�,PkP«µ
,PkP�DGK�'KDKDEv�VDGH�µ+DQ�YDU�HQ�DY�GH�PHVW�XWPlUNWD�,PkPHUQD�RFK�I|UIDWWDUH�WLOO�VNULIWHU�µ
,PkP�,EQ�.DWKvU�VDGH�µ+DQ�YDU�6KD\NK�XO�,VOkP��,PkP��NXQQLJ�RFK�PlVWDUH��,QJHQ�YDU�NXQQLJDUH�lQ�KRQRP�L�)LTK��YDUNHQ�XQGHU�KDQV�WLG�HOOHU�XQGHU�HQ�OnQJ�WLG�I|UH�KRQRP�µ
++DDQQV�VV�VNNUULLIIWWHHUU��
,QRP�)LTK��DO�0XJKQv��DO�.kIv��DO��8GGDK��DO��8PGDK��DO�0XTQL��RFK�DQGUD�
,QRP��$TvGDK��/XP�DW�XO�,�WLTkG��7URQV�JODQV���DO�4DGU��'KDP�XW�7D·ZvO�RFK�DQGUD�
,QRP�8V�O�XO�)LTK��5DZGKDW�XQ�1kGKLU�RFK�DQGUD�
,QRP�5DTk·LT�RFK�=XKG��DU�5LTTDK�ZDO�%XNk·�RFK�DW�7DZZkE�Q�
,QRP�+DGvWK��0XNKWDVDU��,ODO�LO�+DGvWK�OLO�.KDOOkO�RFK�DQGUD��
))||U�U� PPHHU�U� NXNXQQVVNNDDS�S� RRFFK�K� NNllQQQQHHGGRRP�P� RRP�P� 6K6KDD\\NNKK��XXOO��,,VVOOkkP�P� ,,EQ�EQ� 44XXGGkkPPDDK�K� DDOO��00DDTTGGLLVVv�v� ��UUDDKKLLPPDDKKXXOOOOkkKK������KKllQQYYLLVVDDV�V�EEO�O�D�D�WWLOOLOO��
,PkP� DGK�'KDKDEvV� �UDKLPDKXOOkK�� µ7kUvNK�XO�,VOkPµ� ������ RFK� µ6L\DU� $�OkP�LQ�1XEDOk·µ��������������
,PkP�,EQ�.DWKvUV��UDKLPDKXOOkK��µDO�%LGk\DK�ZDQ�1LKk\DK�������������µ
,PkP�,EQ�5DGMDEV��UDKLPDKXOOkK��µ'KD\O�7DEDTkW�LO�+DQkELODKµ������������
,PkP�DO�$OEkQvV��UDKLPDKXOOkK��µ)LKULV�0DNKW�WkW�LGK�'KkKLUL\\DKµ�
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7URQV�*ODQV9lJOHGDUHQ�WLOO�YlJOHGQLQJHQV�YlJ
)|URUG
/RY�RFK�SULV� WLOONRPPHU�$OOkK� VRP� DY� DOOW�RFK� DOOD�SULVDV� RFK� WLOO� HYLJ� WLG�G\UNDV��+DQV�.XQVNDS�RPIDWWDU�VDPWOLJD�SODWVHU�RFK�+DQ�XSSHKnOOV�LQWH�DY�QnJRW I|U�QnJRW�DQQDW��)MlUUDQ�lU�+DQ�IUnQ�DWW KD�MlPOLNDU�� YHGHUOLNDU��KXVWUX� HOOHU� DYNRPPD��+DQV�'RP�RPIDWWDU� VDPWOLJD� WMlQDUH��+DQ�NDQ� YDUNHQ�XSSIDWWDV�DY�VLQQHQDV�I|UHVWlOOQLQJDU�HOOHU�I|UHVWlOODV�DY�KMlUWDQV�EHVNULYQLQJDU�

´,QJHQWLQJ�lU�VRP�+DQ�± +DQ�VRP�K|U�DOOW��VHU�DOOW�´��������
7URQ�Sn�$OOkKV�1DPQ�RFK�(JHQVNDSHU
)XOONRPOLJKHWHQV�VN|QD�1DPQ�RFK�XSSK|MGD�(JHQVNDSHU�WLOOK|U�+RQRP�

´'HQ�1nGHULNH�KDU�UHVW�6LJ�|YHU�7URQHQ��+RQRP�WLOOK|U�DOOW�GHW�VRP�KLPODUQD�U\PPHU�RFK�GHW�VRP�MRUGHQ�ElU�RFK�DOOW�VRP�ILQQV�GlUHPHOODQ�RFK�DOOW�VRP�PDUNHQ�J|PPHU�´���������+DQV� .XQVNDS� RPIDWWDU� DOOWLQJ�� +DQ� KDU� PDNW� |YHU� VNDSHOVHQ� PHG� .UDIW� RFK� 9LVKHW� RFK� +DQV�%DUPKlUWLJKHW�RFK�.XQVNDS�QnU�|YHUDOOW��
´+DQ�YHW�DOOW�YDG�VRP�VNHU�PHG�GHP�L�GHWWD�OLY�RFK�YDG�VRP�NRPPHU�KlQGD�PHG�GHP��PHQ�GH�NDQ�LQWH�Qn�+RQRP�PHG�NXQVNDS�´ �����������

2EOLJDWRULVN�NXQVNDS�EHWUlIIDQGH�$OOkKV�1DPQ�RFK�(JHQVNDSHU+DQ�lU�EHVNULYHQ�PHG�GHW�+DQ�6MlOY�EHVNULYLW�6LJ�PHG�L�6LQ�9lOGLJD�%RN�VDPW�GHW�+DQV�lGOD�SURIHW�EHVNULYLW� +RQRP� PHG�� $OOW� VRP� QlPQWV� L� 4XU·kQHQ� HOOHU� I|UNODUDWV� DXWHQWLVNW� IUnQ� DO�0XVWDIk���DOD\KLV�VDOkP�� EHWUlIIDQGH� GHQ� 1nGHULNHV� (JHQVNDSHU�� lU� REOLJDWRULVNW� DWW� WUR� Sn�� 'HWWD� lU�REOLJDWRULVNW�DWW�DFFHSWHUDV�PHG�XQGHUNDVWHOVH�RFK�HUNlQQDQGH��'HVVXWRP�lU�DOOW�GHWWD�I|UEMXGHW�DWW�DYYLVD��PLVVWROND��I|UOLNQD�HOOHU�MlPI|UD��

� (WW�DY�SURIHWHQ�0XKDPPDGV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��QDPQ�VRP�EHW\GHU�´GHQ�XWYDOGH´�



/XP�DW�XO�,�WLTkG,PkP�,EQ�4XGkPDK�DO�0DTGLVv

ZZZ � G D U X O K D G L W K � F RP�

7DO�RP�PLQGUH�W\GOLJD�7H[WHU
'HW�PLQGUH�W\GOLJD��lU�REOLJDWRULVNW�DWW�EHNUlIWD�PXQWOLJW���/LNDVn�VNDOO�PDQ�KnOOD�VLJ�ERUWD�IUnQ�DWW�URWD�L�GHVV�EHW\GHOVH��9L�KlQYLVDU�GHVV�NXQVNDS�WLOO�+DQ�VRP�\WWUDW�GHQ��OlJJHU�DQVYDUHW�Sn�GHQ�VRP�IUDPI|UW�GHQ�RFK� I|OMHU�GlUPHG�YlJHQ VRP�GH��YLONDV�NXQVNDS�lU�IDVW�RFK�GMXSW�URWDG� IlUGDGHV�Sn��$OOkK�SULVDGH�GHP�L�6LQ�7\GOLJD�%RN�PHG�6LWW��VXEKkQDKX�ZD�WD�kOk��8WWDODQGH�

´'H�YLONDV�NXQVNDS�lU�IDVW�RFK�GMXSW�URWDG�VlJHU��´9L�WURU�Sn�GHQ��DOOW�lU�IUnQ�YnU�+HUUH�´´������c�DQGUD�VLGDQ�DYYLVDGH�+DQ�GH�VRP�YLOOH�PLVVWROND�+DQV�PLQGUH�W\GOLJD�8SSHQEDUHOVHU�
´0HQ�GH�YLONDV�KMlUWDQ�KDU�IDULW�YLOVH�JnU�HIWHU�GH�PLQGUH�W\GOLJD�YHUVHUQD�QlU�GH�I|UV|NHU�Vn�VSOLW�RFK�I|UYLUULQJ�JHQRP�WRONQLQJ�DY�GHVV�GROGD�PHQLQJ��PHQ�LQJHQ�XWRP�$OOkK�NlQQHU�GHVV�GROGD�PHQLQJ�´������9LOMDQ�DWW�PLVVWROND�OlW�+DQ�YDUD�HWW�WHFNHQ�Sn�DYYLNHOVH�RFK�+DQ�I|UHQDGH�GHQ�PHG�YLOMDQ�DWW�Vn�VSOLW�RFK� I|UYLUULQJ�� 'lUHIWHU� DYVNlUPDGH� +DQ� GHP� IUnQ� GHW� GH� KDGH� KRSSDWV� Sn� RFK� NURVVDGH� GHUDV�GU|PPDU�RP�DWW�XSSQn�YDG�GH�DYVHWW��+DQ��VXEKkQDKX�ZD�WD�kOk��VDGH�
´«RFK�LQJHQ�XWRP�$OOkK�NlQQHU�GHVV�GROGD�PHQLQJ�´������

6DODIV� ,PkPHU�RP�$OOkKV�(JHQVNDSHU,PkP�$E���$EGLOOkK�$KPDG�ELQ�0XKDPPDG�ELQ�+DQEDO��UDGKL\k�$OOkKX��DQK��VDGH�RP�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��XWWDODQGHQ���
� 6KD\NK� 0XKDPPDG� ELQ� ,EUkKvP� ÆO� DVK�6KD\NK� �UDKLPDKXOOkK�� VDGH� EHWUlIIDQGH� I|UIDWWDUHQV� IUDV� ´REOLJDWRULVNW� DWW�EHNUlIWDV�PXQWOLJW´��´'HWWD�I|UIDWWDUHQ�KDU�VDJW��K|U�WLOO�GHW�KDQ�NULWLVHUDWV�I|U�L�GHQQD�ERN��W\�GHW�lU�NlQW�DWW�$KO�XV�6XQQDK�ZDO�'MDPk�DKV�UlWWVNROD� LQQHElU� DWW� PDQ� WURU� Sn� GHW� VRP� KDU� IDVWVWlOOWV� L %RNHQ� RFK� 6XQQDKQ� U|UDQGH� $OOkKV� 1DPQ� RFK�(JHQVNDSHU��'HWWD�VNDOO�VNH�EnGH�PXQWOLJW�RFK�PHG�LQQHE|UG��G�Y�V�DWW�PDQ�WURU�Sn�DWW�GHW�VRP�VWnU�VNULYHW�YHUNOLJHQ�EHW\GHU�GHW��W�H[�DWW�HQ +DQG�YHUNOLJHQ�EHW\GHU�HQ +DQG�HWF����0HG�HQ�IDVW�|YHUW\JHOVH�VNDOO�GHW YHWDV�DWW�GHVVD�1DPQ�RFK�(JHQVNDSHU�lU�VDQQD�RFK�YHUNOLJD�RFK�LQWH�PHWDIRUHU�RFK�DWW�GH�DOOD�KDU�VDQQD�RFK�YHUNOLJD�EHW\GHOVHU�YLOND�HQGDVW�SDVVDU�$OOkKV�+lUOLJKHW�RFK�9lOGLJKHW�%HYLVHQ�I|U�GHW�lU�DOOWI|U�|YHUYlOGLJDQGH�I|U�DWW�UlNQDV�XSS��'HVVD�1DPQV�EHW\GHOVHU�lU��SUHFLV�VRP�DQGUD��W\GOLJD�RFK�NlQGD�IUnQ�4XU¶kQHQ�RFK�GHW�I|UHNRPPHU�YDUNHQ�WYLYHODNWLJKHWHU�HOOHU�RNODUKHWHU�DQJnHQGH�GHWWD��$OOkKV�VlQGHEXGV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��I|OMHVODJDUH�OlUGH�VLJ�4XU¶kQHQ�DY�KRQRP�RFK�IUnQ�KRQRP�|YHUI|UGH�GH DKkGvWK��PHQ�GH�XSSIDWWDGH�LQWH�QnJRQ�DY�GHVVD�YHUVHU�RFK�DKkGvWK� VRP� RW\GOLJD�� W\� GH� lU� DOOD� NODUD� RFK� W\GOLJD�� 6DPPD�PHWRGLN� I|OMGH� GH� I|UWUlIIOLJD� JHQHUDWLRQHUQD� VRP�HIWHUWUlGGH�GHP��'n�0kOLN�EOHY�IUnJDG�RP�+DQV��VXEKkQDK��8WWDODQGH��´'HQ�1nGHULNH�KDU UHVW�6LJ�|YHU�7URQHQ´�VDGH�KDQ�´5HVQLQJHQ��DO�,VWLZk��lU�NlQG�RFK�EHVNDIIHQKHWHQ�lU�RNlQG��$WW�WUR�Sn�GHQ�lU�REOLJDWRULVNW�RFK�DWW�LIUnJDVlWWD�GHQ�lU�HQ�LQQRYDWLRQ�´�%HUlWWHOVHU�PHG�OLNQDQGH�LQQHE|UGHU�KDU�UDSSRUWHUDWV� IUnQ�5DEv�DK��0kOLNV� OlUDUH��RFK�8PP�6DODPDK�± RFK�GHWWD�KDU� EnGH� WLOOVNULYLWV� SURIHWHQ� RFK� I|OMHVODJDUH��%HWUlIIDQGH�(JHQVNDSHUQDV� YHUNOLJD�EHVNDIIHQKHWHU�� lU� GHW� HQGDVW�$OOkK��VXEKkQDK��VRP�NlQQHU�WLOO�GHP��W\�WDO�RP�HQ�HJHQVNDS�LQQHElU�WDO�RP�GHQ�EHVNULYQH��3n�VDPPD�VlWW�VRP�LQJHQ�XWRP +DQ�YHW�KXU�+DQ�lU��JlOOHU�VDPPD�VDN�+DQV�(JHQVNDSHU�± RFK�GHWWD�lU�EHW\GHOVHQ�DY�0kOLNV�XWWU\FN�´%HVNDIIHQKHWHQ�lU�RNlQG´�´���)DWkZk�ZD�5DVk¶LO�6DPkKDW�LVK�6KD\NK�0XKDPPDG�ELQ�,EUkKvP´��������������
� 6KD\NK��$EGXU�5DKPkQ�ELQ�'MLEUvQ��KDILGKDKXOOkK��VDGH�´6DODI��I|UHWUlGDUQD��lU�GH�I|UWUlIIOLJD�JHQHUDWLRQHUQD�EODQG�I|OMHVODJDUQD��HIWHUI|OMDUQD�RFK�HIWHUI|OMDUQDV�HIWHUI|OMDUH�´��DW�7D�OvTkW��DOk�0DWDQ�/XP�DW�LO�,�WLTkG��VLG������'kU�XV�6DPv�v�
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´6DQQHUOLJHQ�VWLJHU�$OOkK�QHG�WLOO�GHQ�OlJVWD�KLPOHQ�´���´6DQQHUOLJHQ�NRPPHU�$OOkK�DWW�VHV�Sn�'RPHGDJHQ�´���RFK�RP�DQGUD�OLNQDQGH�DKkGvWK���µ9L�WURU�Sn�GHP�RFK�EHNUlIWDU�GHP��'HWWD�J|U�YL�XWDQ�DWW�I|UHVWlOOD�RVV�GHP��/LNDVn�IDVWVWlOOHU�YL�YDUNHQ�GHUDV�EHW\GHOVH�XWDQ�EHYLV�HOOHU�DYYLVDU�QnJRW�IUnQ�GHP��9L�YHW�DWW�GHW�VlQGHEXGHW�NRP�PHG�lU�VDQQLQJ�RFK�YL�DYYLVDU�LQWH�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���9L�EHVNULYHU�LQWH�$OOkK�PHG�PHU�lQ�GHW�+DQ�6MlOY� EHVNULYLW� 6LJ� PHG� ² RFK� GHWWD� J|U� YL� XWDQ� DWW� IDVWVWlOOD� QnJRQ� EHJUlQVQLQJ� HOOHU�XWVWUlFNQLQJ�
´,QJHQWLQJ�lU�VRP�+DQ�± +DQ�VRP�K|U�DOOW��VHU�DOOW�´��������
9L� VlJHU� GHW�+DQ� VDGH� RFK�9L� EHVNULYHU�+RQRP�PHG� GHW�+DQ� 6MlOY� EHVNUHY� 6LJ�PHG��9L�|YHUVNULGHU� LQWH� GHW� RFK� LQWH� KHOOHU� NDQ� PlQQLVNRUQD� I|UHVWlOOD� VLJ� +RQRP� PHG� KMlOS� DY�EHVNULYQLQJDU��9L�WURU�Sn�DOOWLQJ�VRP�I|UHNRPPHU�L�4XU·kQHQ��EnGH�GHW�NODUD�RFK�W\GOLJD�RFK�GHW�VRP�lU�PLQGUH�NODUW�RFK�W\GOLJW��9L�DYOlJVQDU�LQWH�QnJRQ�DY�+DQV�(JHQVNDSHU��KXU�P\FNHW�DQNODJHOVHU�IRON�lQ�ULNWDU�PRW�RVV�Sn�JUXQG�DY�GHW� 9L�|YHUVNULGHU�LQWH�4XU·kQHQ�RFK�6XQQDKQ�RFK�HQGD�VlWWHW� DWW�NlQQD� WLOO�GHP� lU�JHQRP�DWW� WUR�Sn� VlQGHEXGHW� �VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��RFK�EHNUlIWD�4XU·kQHQ�µ��

,PkP�$E���$EGLOOkK�0XKDPPDG�ELQ�,GUvV�DVK�6KkIL�v��UDGKL\k�$OOkKX��DQK��VDGH�µ-DJ�WURU Sn�$OOkK�RFK�Sn�GHW�VRP�KDU�NRPPLW�IUnQ�$OOkK�Sn�GHW�VlWW�$OOkK�PHQDGH��2FK�MDJ�WURU�Sn�$OOkKV�VlQGHEXG�RFK�Sn�GHW�VRP�KDU�NRPPLW�IUnQ�$OOkKV�VlQGHEXG�Sn�GHW�VlWW�$OOkKV�VlQGHEXG�PHQDGH�µ��'HQQD�YlJ�IlUGDGHV�6DODI�RFK�.KDODIV�� ,PkPHU��UDGKL\k�$OOkKX��DQKXP��Sn��'H�YDU�DOOD�HQVH�RP�DWW�EHNlQQD�RFK�EHNUlIWD�DOOW�VRP�QlPQWV�RP�(JHQVNDSHUQD�L�$OOkKV�%RN�RFK�L�+DQV�VlQGHEXGV�6XQQDK��XWDQ�DWW�PLVVWROND�GHW�
� DO�%XNKkUv����������������RFK��������RFK�0XVOLP�������
� 0XVOLP�������
� 6LQJ��+DGvWK��6KD\NK�0XKDPPDG�ELQ�6kOLK�ELQ��8WKD\PvQ��UDKLPDKXOOkK��GHILQLHUDGH�RUGHW�´KDGvWK´�Sn�I|OMDQGH�VlWW��´'H� WDO�� KDQGOLQJDU�� JRGNlQQDQGHQ� RFK� HJHQVNDSHU� VRP� WLOOVNULYV� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP��´��0XVWDODK�XO�+DGvWK� VLG�����0DNWDEDK�DO�0D�kULI��5L\kGK��
� 3O��6XQDQ��6KD\NK�,EQ��8WKD\PvQ��UDKLPDKXOOkK��GHILQLHUDGH�´6XQQDK´�Sn�I|OMDQGH�VlWW�´6SUnNOLJW��EHW\GHU��6XQQDK��´YlJ´��PHGDQ�GHW�LQRP�GH�UHOLJL|VD�WHUPHUQD�EHW\GHU�´GHQ�WURVOlUD�RFK�GH�KDQGOLQJDU�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��RFK�KDQV�I|OMHVODJDUH�YDU�XSSUlWWDGH�Sn�´��6KDUK�/XP�DW�LO�,�WLTkG��VLG������$GKZk¶�XV�6DODI�
� 6KD\NK�,EQ�'MLEUvQ��KDILGKDKXOOkK��VDGH�´9L�KDU�LQJHQ�DOOV�NlQQHGRP�RP�(JHQVNDSHUQDV�EHVNDIIHQKHW��PHQ�YL�DFFHSWHUDU�GHP�VRP�HWW�WHFNHQ�Sn�DWW�YL�WURU�Sn�VlQGHEXGHW��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���W\�GHW�lU�KDQ�VRP�IUDPI|UW�GHP�´��DW�7D�OvTkW��DOk�0DWQ�/XP�DW�LO�,�WLTkG��VLG������'kU�XV�6DPv�v���
�� 6H�,PkP�,EQ�XO�'MDZ]vV�´0DQkTLE�DO�,PkP�$KPDG´��VLG�������,PkP�DGK�'KDKDEvV�´7kUvNK�XO�,VOkP´��VLG������,PkP�,EQ�0�VXOvV�´0XNKWDVDU�DV�6DZk�LT�DO�0XUVDODK´���������RFK�,PkP�$E��<D�OkV�´,EWkO�DW�7D¶ZvOkW�OL�$NKEkU�LV�6LIkW�����������
�� 6H�6KD\NK�XO�,VOkP�,EQ�7D\PL\\DKV�´DO�)DWkZk�DO�+DPDZL\\DK�DO�.XEUk´��VLG������
�� 6KD\NK�,EQ�'MLEUvQ�VDGH�´.KDODI��HIWHUWUlGDUQD��lU�GH�VRP�I|OMGH�GHP�L�JRGKHW�IUDP�WLOO�'RPHQV�GDJ��7LOO�GHVVD�K|U�0XVOLPHUQDV�OlUGH�RFK�GH�YDQOLJD�LQGLYLGHUQD�VRP�KnOOHU�VLJ�WLOO�6XQQDKQ�´��DW�7D�OvTkW��DOk�0DWQ�/XP�DW�LO�,�WLTkG��VLG������'kU�XV�6DPv�v�
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8SSPDQLQJ�DWW�KnOOD�IDVW�YLG�6XQQDKQ��YDUQLQJ�I|U�%LG�DK�RFK�GH�OlUGHV�XWWDODQGHQ�EHWUlIIDQGH�GHW+DQ� KDU� EHRUGUDW� RVV� DWW� I|OMD� GHUDV� KDQGOLQJDU� RFK� DWW� UlWWD� RVV� HIWHU� GHUDV�PLOVWROSDU��+DQ� KDU�YDUQDW� RVV� I|U� 0XKGDWKkW�� RFK� XQGHUUlWWDW� RVV� RP� DWW� GH� K|U� WLOO� YLOOIDUHOVHUQD�� 3URIHWHQ� �VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�
´+nOO� IDVW� YLG�PLQ�6XQQDK� RFK� OLNDVn� GH� HIWHU�PLJ� UHQOlULJD� RFK� YlJOHGGD� NDOLIHUQDV�6XQQDK�� %LW� WDJ� L� GHQ� PHG� NLQGWlQGHUQD�� 2FK� KnOO� HU� ERUWD� IUnQ� 0XKGDWKkW�� I|U�VDQQHUOLJHQ�lU�YDUMH�0XKGDWKDK�%LG�DK�� RFK�YDUMH�%LG�DK�lU�YLOOIDUHOVH�´���$EGXOOkK�ELQ�0DV��G��UDGKL\k�$OOkKX��DQK��VDGH�µ)|OM�� RFK�I|U�LQWH�LQ�%LG�DK��I|U�VDQQHUOLJHQ�lU�GHW�VRP�QL�JLYLWV�WLOOUlFNOLJW�µ���8PDU�ELQ��$EGLO��$]v]��UDGKL\k�$OOkKX��DQK��VDGH�L�EHW\GHOVHQ�DY�µ6WDQQD�GlU�IRONHW�� VWDQQDGH��I|U�VDQQHUOLJHQ�VWDQQDGH�GH�RFK�VWHJ�nW�VLGDQ�XWDY�NXQVNDS�RFK�NODUV\QWKHW��+DGH�GHW�IXQQLWV�QnJRW�JRWW�L�GHP����VNXOOH�GH�KD�YDULW�VWDUNDUH�RFK�OlPSOLJDUH�L�DWW�RIIHQWOLJJ|UD�GHP��2P�QL�Gn�VlJHU��µ'HW�VNHGGH�HIWHU�GHPµ��Vn�KDU�GHW�HQGDVW�LQI|UWV�DY�HQ�SHUVRQ�VRP�PRWVDWWH�VLJ�GHUDV�YlJOHGQLQJ�RFK�YlQGH�GHUDV�6XQQDK�U\JJHQ��'H�YLVDGH�GHW�VRP�WLOOIUHGVWlOOHU�RFK�WDODGH�PHG�GHW�VRP�lU�WLOOUlFNOLJW��'HQ�VRP�|YHUVNULGHU�GHP�KDU�WU|WWDW�XW�VLJ� L�RQ|GDQ�RFK�PLVVO\FNDWV�RFK�GHQ� VRP�I|UVXPPDU�GHP�KDU�EULVWIlOOLJ�NlQQHGRP��(WW�DY�IRONHQ�OHYGH�LQWH�XSS�WLOO�GHP��RFK�|YHUJDY�>HQ�GHO�DY�GHQ�REOLJDWRULVND�NXQVNDSHQ@��PHGDQ�HWW�DQQDW�IRON�|YHUVNUHG�GHUDV�JUlQVHU��RFK�|YHUGUHY�>L�5HOLJLRQHQ@��0HOODQ�GH�EnGD�EHILQQHU�GH�VLJ�VRP�lU Sn�GHQ�5DND�YlJOHGQLQJHQ�µ��,PkP�$E���$PU�DO�$Z]k�v��UDGKL\k�$OOkKX��DQK��VDGH�

�� 6LQJ��0XKGDWKDK��6KD\NK ,EQ�'MLEUvQ�VDGH�RP�RUGHW�´0XKGDWKDK´��´'HW� lU� DOOW� VRP�PlQQLVNRUQD� I|UW� LQ� L� UHOLJLRQHQ� JUXQGDW� Sn� OXVWDU� RFK� nVLNWHU� RFK� VRP� LQWH� KDU� QnJRQ� JUXQG� L�UHOLJLRQHQ�´��DW�7D�OvTkW��DOk�PDWDQ�/XP�DW�LO�,�WLTkG��VLG������'kU�XV�6DPv�v�
�� 3O��%LG�D��6KD\NK�,EQ��8WKD\PvQ��UDKLPDKXOOkK��VDGH�RP�RUGHW�´%LG�DK´��´6SUnNOLJW�� EHW\GHU� ¶%LG�DK¶� ´HQ� I|UQ\DG� VDN´�� PHGDQ� GHW� LQRP� UHOLJL|VD� WHUPHU� EHW\GHU� ´GHW� VRP� KDU� I|UWV� LQ� L�UHOLJLRQHQ� RFK�PRWVlWWHU� VLJ� GHQ� WURVOlUD� RFK� GH� KDQGOLQJDU� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� RFK� KDQV�I|OMHVODJDUH�YDU�XSSUlWWDGH�Sn´�´��6KDUK�/XP�DW�LO�,�WLTkG��VLG������$GKZk¶�XV�6DODI��
�� $E��'kZ�G���������DW�7LUPLGKv���������$KPDG��������������DG�'kULPv������������,EQ�0kGMDK����������DO�+kNLP��������P�IO��+DGvWKHQ�KDU�I|UNODUDWV�VRP�DXWHQWLVN�DY�,PkP�,EQ�+LEEkQ��,PkP�DO�ÆGMXUUv�RFK�,PkP�DO�$OEkQv��UDKLPDKXPXOOkK���6H�,PkP�DO�$OEkQvV��UDKLPDKXOOkK��´6DKvK�DO�'MkPL��DV�6DJKvU´�����������
�� 6KD\NK�,EQ�'MLEUvQ�I|UNODUDGH�,EQ�0DV��GV��UDGKL\k�$OOkKX��DQK��RUG�´)|OM´�Sn�I|OMDQGH�VlWW��´)|OM�VlQGHEXGHWV�RFK�KDQV�I|OMHVODJDUHV�6XQQDK��)|OM�GHUDV�YlJ�RFK�I|U�LQWH�LQ�%LG�D�L�UHOLJLRQHQ�´��DW�7D�OvTkW��DOk�PDWDQ�/XP�DW�LO�,�WLTkG��VLG������'kU�XV�6DPv�v�
�� DG�'kULPv��������DW�7DEDUkQv�L�´DO�.DEvU´���������DO�/kOLNk¶v�L�´6KDUK�8V�O�LO�,�WLTkG�$KO�LV�6XQQDK�ZDO�'MDPk�DK´��������DO�0DUZD]v� L� ´DV�6XQQDK´� ������ ,EQ�:DGKkK� L� ´DO�%LG�D�ZDQ�1DKv� DQKk´� ������ DO�+D\WKDPv� L� ´DO�0DGMPD�´� ��������� ,PkP�DO�+D\WKDPv��UDKLPDKXOOkK��VDGH��´'HVV�PlQ�lU�DXWHQWLVND�´
�� 6KD\NK�,EQ��8WKD\PvQ�I|UNODUDGH�,EQ��$EGLO��$]v]V�RUG�´IRONHW´�Sn�I|OMDQGH�VlWW��´9DG�VRP�PHQDV�PHG�GHP�lU�SURIHWHQ� �VDOOk�$OOkKX� �DOD\KL�ZD�VDOODP��RFK�KDQV� I|OMHVODJDUH�´� �6KDUK�/XP�DW�LO�,�WLTkG��VLG������$GKZk¶�XV�6DODI�
�� '�Y�V�GH�ROLND�IUnJRUQD�$KO�XO�%LG�DK�URWDU�L�
�� $E��1X�D\P�������������P�IO�
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µ+nOO� IDVW� YLG�GHW� VRP�UDSSRUWHUDWV� IUnQ� I|UHWUlGDUQD�� lYHQ�RP�IRONHW� VNXOOH� WD�DYVWnQG� IUnQ�GLJ��RFK�DNWD�GLJ�I|U�PlQQLVNRUQDV�nVLNWHU��lYHQ�RP�GH�VNXOOH�I|UVN|QD�GHP�I|U�GLJ�PHG�IDJUD�WDO�µ��0XKDPPDG�ELQ��$EGLU�5DKPkQ�DO�$GUDPv�VDGH�WLOO�HQ�PDQ�VRP�EHVDWW�HQ�%LG�DK�RFK�XSSPDQDGH�IRONHW�WLOO�GHQ�µ.lQGH�$OOkKV� VlQGHEXG� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP���$E��%DNU�� �8PDU�� �8WKPkQ� RFK��$Ov�WLOO�GHWWD�HOOHU�LQWH"µ�0DQQHQ�VDGH��µ1HM��GH�NlQGH�LQWH�WLOO�GHW�µ�'n�VDGH�KDQ��µ'X�NlQQHU�DOOWVn�WLOO�QnJRW�VRP�GH�LQWH�JMRUGH"µ�0DQQHQ�VYDUDGH�Gn��µ'n�VlJHU�MDJ��-R��GH�NlQGH�WLOO�GHW�µ�'n�VDGH�KDQ��µbU�GHW�P|MOLJW�DWW�GH�YDUNHQ�WDODGH�RP�GHW�HOOHU�XSSPDQDGH�IRONHW�WLOO�GHW�HOOHU�LQWH"µ�0DQQHQ�VYDUDGH��µ-D��GHW�lU�P|MOLJW�µ�'n�VDGH�KDQ��µbU�QnJRW�VRP�lU�P|MOLJW�I|U�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��RFK�KDQV�NDOLIHU�RP|MOLJW�I|U�GLJ"µ�'n�JDY�PDQQHQ�XSS�RFK�NDOLIHQ�VRP�YDU�QlUYDUDQGH�VDGH��µ0n�$OOkK�LQWH�YDUD�JLYPLOG�PRW�GHQ�VRP�LQWH�NODUDU�DY�GHW�GH�NODUDGH�DY�µ��6n�KlU�JnU�GHW�I|U�GHQ�VRP�LQWH�NODUDU�DY�GHW�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���KDQV�I|OMHVODJDUH��GH�VRP�I|OMGH�GHP�L�JRGKHW��,PkPHUQD�HIWHU�GHP�RFK�GH�YLONDV�NXQVNDS�lU�IDVW�RFK�GMXSW�URWDG� NODUDGH� DY� EHWUlIIDQGH� DWW� OlVD� YHUVHU� VRP� EHU|U� (JHQVNDSHUQD� RFK� GHUDV� EXGVNDS� RFK� DWW�EHNUlIWD�GHP�VRP�GH�XSSHQEDUDGHV�² Pn�GlUI|U�$OOkK�LQWH�YDUD�JLYPLOG�PRW�KRQRP�
([HPSHO�Sn�$OOkKV�RPQlPQGD�(JHQVNDSHU�L�4XU·kQHQ�
7LOO�GH�YHUVHU�VRP�EHU|U�(JHQVNDSHUQD�K|U�$OOkKV���D]]D�ZD�MDOO��8WWDODQGH�
%HYLV�I|U�$OOkKV�$QVLNWH

´$OOW�Sn�MRUGHQ�VNDOO�I|UJn��PHQ�GLQ�+HUUHV�$QVLNWH�I|UEOLU�L�HYLJKHW�´�����������
%HYLV�I|U�$OOkKV�+lQGHU

´1HM��+DQV�+lQGHU�lU�WYlUWRP�XWVWUlFNWD�´�������
%HYLV�I|U�$OOkKV�(VVHQV
+DQ��WD�kOk��VDGH�Gn�+DQ�XQGHUUlWWDGH�RP��ÍVk���DOD\KLV�VDOkP��RFK�DWW�KDQ�NRPPHU�DWW�VlJD�

´'X�YHW�YDG�VRP�lU�L�PLWW�LQQHUVWD�PHQ�MDJ�YHW�LQWH�YDG�VRP�lU�L�'LWW�LQQHUVWD�´��������

�� DO�.KDWvE�DO�%DJKGkGv�L�´6KDUDI�$V�KkE�LO�+DGvWK��VLG�����DO�ÆGMXUUv�L�´DVK�6KDUv�DK´��VLG������,EQ��$EGLO�%DUU�L�´%D\kQ�)DGKO�LO��,OP´���������P�IO��,PkP�DO�$OEkQv��UDKLPDKXOOkK��I|UNODUDU�GHQ�VRP�DXWHQWLVN�L�´0XNKWDVDU�XO��8OXZZ´��VLG�������
�� 6H� ,PkP� DGK�'KDKDEvV� �UDKLPDKXOOkK�� ´6L\DU� $�OkP�LQ�1XEDOk¶´� ��������� RFK� ,PkP� ,EQ� .DWKvUV� �UDKLPDKXOOkK�� ´DO�%LGk\DK�ZDQ�1LKk\DK´���������
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%HYLV�I|U�$OOkKV�.RPPDQGH
´2FK�GLQ�+HUUH�NRPPHU�´�������
´9LOO�GH�NDQVNH�YlQWD�WLOO�GHVV�$OOkK�NRPPHU�WLOO�GHP"´��������

%HYLV�I|U�$OOkKV�9lOEHKDJ�RFK�.lUOHN
´$OOkK�lU�Q|MG�PHG�GHP�RFK�GH�lU�Q|MGD�PHG�+RQRP�´�������
´+DQ�lOVNDU�GHP�RFK�GH�lOVNDU�+RQRP�´�������

%HYLV�I|U�$OOkKV�9UHGH�RFK�$YRJ
+DQ��WD�kOk��VDGH�RP�GH�RWURHQGH�

´$OOkKV�YUHGH�VNDOO�YLOD�|YHU�GHP�´��������
´$OOW�GHW�VRP�GH�VWUlYDU�HIWHU�lU�VnGDQW�VRP�YlFNHU�$OOkKV�YUHGH�´��������
´0HQ�$OOkK�YDU�DYRJ�PRW�DWW�GH�VNXOOH�Jn�XW�´�������

%HYLV�I|U�$OOkKV�1HGVWLJQLQJ
)UnQ�6XQQDKQ�KDU�YL�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��XWWDODQGHQ�

´9DUMH�QDWW�VWLJHU�YnU�+HUUH��WDEkUDN�ZD�WD�kOk��QHG�WLOO�GHQ�OlJVWD�KLPOHQ�´��
%HYLV�I|U�$OOkKV�)|UYnQLQJ

´'LQ�+HUUH�I|UYnQDV�DY�HQ�XQJGRP�VRP�LQWH�OXWDU�nW�QRQVHQV�RFK�OXVW�´��
%HYLV�I|U�$OOkKV�6NUDWW

´$OOkK�VNUDWWDU�nW�WYn�PlQ�DY�YLOND�GHQ�HQH�G|GDW�GHQ�DQGUH��'lUHIWHU�WUlGHU�EnGD�WYn�LQ�L�3DUDGLVHW�´��
�� DO�%XNKkUv��������RFK��������RFK�0XVOLP�������
�� $KPDG� ��������� ,EQ�$Ev� �ÆVLP� ���������$E��<D�Ok� �������� DW�7DEDUkQv� L� ´DO�.DEvU´� ����������DO�+D\WKDPv� ���������P� IO��,PkP�DO�$OEkQv��UDKLPDKXOOkK��I|UNODUDU�GHQ�VRP�VYDJ�L�´DV�6LOVLODK�DGK�'KD�vIDK´���������'RFN�lU�KDGvWKHQ�VRP�UDSSRUWHUDV�DY�$E��+XUD\UDK��UDGKL\k�$OOkKX��DQK��´$OOkK���D]]D�ZD�GMDOO��I|UYnQDV�|YHU�GHQ�RFK�GHQ«´�DXWHQWLVN���6H�6DKvK�DO�%XNKkUv���������
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9L� WURU� Sn�GHVVD�� RFK� OLNQDQGH�� DKkGvWK� YLONDV� NHGMRU� lU� DXWHQWLVND� RFK�EHUlWWDUH lU� JRGNlQGD��9L�YDUNHQ� DYYLVDU� GHP�� I|UQHNDU� GHP� HOOHU� WRONDU� GHP� PHG� HQ� WRONQLQJ� VRP� PRWVlWWHU� VLJ� GHUDV�XSSHQEDUD�PHQLQJ��9L�I|UOLNQDU�GHP�YDUNHQ�PHG�VNDSHOVHUQDV�HJHQVNDSHU�HOOHU�IRUPHU�RFK�YL�YHW�DWW�$OOkK��VXEKkQDKX�ZD�WD�kOk��LQWH�KDU�QnJRQ�MlPOLN�
´,QJHQWLQJ�lU�VRP�+DQ�± +DQ�VRP�K|U�DOOW��VHU�DOOW�´��������6DQQHUOLJHQ�lU�$OOkK�ROLN�DOOW�GHW�VRP�I|UVWnQGHW�WURU�HOOHU�InU�I|U�VLJ��

%HYLV�I|U�DWW�$OOkK�lU�RYDQI|U�KLPODUQD�RFK�VNDSHOVHUQD
7LOO�GHP�K|U�+DQV��WD�kOk��8WWDODQGH�

´'HQ�1nGHULNH�KDU�UHVW�6LJ |YHU�7URQHQ�´�������/LNDVn�VDGH�+DQ��WD�kOk��
´.DQ�QL�YDUD�VlNUD�Sn�DWW�+DQ��VRP�lU�RYDQI|U�KLPOHQ��LQWH�OnWHU�MRUGHQ�XSSVOXND�HU"´��������3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�
´9nU�+HUUH�lU�$OOkK�VRP�lU�RYDQI|U�KLPOHQ��KHOJDW�YDUH�'LWW�1DPQ�´��+DQ�VDGH�WLOO�WMlQDULQQDQ�
´9DU�lU�$OOkK"´�'n�VYDUDGH�KRQ��´2YDQI|U�KLPOHQ�´�'n�VDGH�KDQ��´)ULJ|U�KHQQH�� I|U�VDQQHUOLJHQ�lU�KRQ�HQ�WURHQGH�´�� 5DSSRUWHUDW�DY�0kOLN�ELQ�$QDV��0XVOLP�RFK�DQGUD�,PkPHU��3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�WLOO�+XVD\Q�
´+XU� PnQJD� JXGDU� G\UNDU� GX"´� +DQ� VYDUDGH�� ´6MX�� VH[� Sn� MRUGHQ� RFK� HQ� RYDQI|U�KLPOHQ�´�'n� VDGH�SURIHWHQ�� ´9HP� YlQGHU�GX�GLJ� WLOO� YLG�KRSS�RFK� IUXNWDQ"´�+XVD\Q�VYDUDGH��´7LOO�+RQRP�VRP�lU�RYDQI|U�KLPOHQ�´�'n�VDGH�SURIHWHQ��´/lPQD�GH�VH[�RFK�G\UND�LVWlOOHW�+RQRP�VRP�lU�RYDQI|U�KLPOHQ��Vn�NRPPHU�MDJ�OlUD�GLJ�WYn�E|QHU�´�+DQ�EOHY� Gn�0XVOLP�RFK� SURIHWHQ� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP�� OlUGH� KRQRP�DWW� VlJD��´$OOkK��YlJOHG�PLJ�WLOO�UlWW�YlJOHGQLQJ�RFK�VN\GGD�PLJ�IUnQ�PLQ�VMlOV�RQGVND�´��/LNDVn�KDU�GHW�UDSSRUWHUDWV�L�GH�WLGLJD�VNULIWHUQD��DWW�HWW�DY�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��RFK�KDQV�I|OMHVODJDUHV�NlQQHWHFNHQ�lU�DWW�GH�IDOOHU�QHG�Sn�VLQD�DQVLNWHQ�RFK�KlYGDU�DWW�GHUDV�*XG�lU�RYDQI|U�KLPOHQ��$E��'kZ�G�UDSSRUWHUDGH�L�VLQ�µ6XQDQµ�DWW�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�

�� DO�%XNKkUv��������RFK�0XVOLP��������
�� $E��'kZ�G���������DQ�1DVk¶v���������DO�+kNLP���������RFK���������P�IO�
�� 0XVOLP�������
�� DW�7LUPLGKv���������$KPDG����������DO�%XNKkUv�L�´DW�7kUvNK�DO�.DEvU´���������P�IO�
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´6DQQHUOLJHQ�lU�DYVWnQGHW�PHOODQ�HQ�KLPPHO�RFK�HQ�DQQDQ�KLPPHO�Vn�RFK�Vn�OnQJW«´�RFK� KDQ� I|UPHGODGH� EXGVNDSHW� WLOOV� KDQ� VDGH�� ´2YDQI|U� GHW� lU� 7URQHQ� RFK� $OOkK��VXEKkQDK��lU�RYDQI|U�GHQ�´��'HWWD�RFK�OLNQDQGH�lU�YDG�6DODI��UDKLPDKXPXOOkK��YDU�HQVH�RP�L�|YHUI|ULQJ�RFK�JRGWDJDQGH��'H�JDY�VLJ�LQWH�LQ�L�DWW�DYVOn��PLVVWROND��I|UOLNQD�HOOHU�MlPI|UD�GHW��,PkP�0kOLN�ELQ�$QDV��UDKLPDKXOOkK��EOHY�IUnJDG�µ$E���$EGLOOkK��µ'HQ�1nGHULNH�KDU�UHVW�� 6LJ�|YHU�7URQHQ�µ�+XU�UHVWH�+DQ�6LJ"µ�'n�VYDUDGH�KDQ�� µ5HVQLQJHQ� �DO�,VWLZk�� lU� NlQG�� PHQ� EHVNDIIHQKHWHQ� lU� RNlQG�� $WW� WUR� Sn� GHQ� lU�REOLJDWRULVNW� RFK� DWW� LIUnJDVlWWD�GHQ� lU� HQ� LQQRYDWLRQ�µ�'lUHIWHU� EHRUGUDGHV� GHW� DWW�PDQQHQ�VNXOOH�I|UDV�XW���
%HYLV�I|U�$OOkKV�7DO�RFK�SOLNWHQ�DWW�EHNUlIWD�GHW
(Q�DY�$OOkKV��WD�kOk��(JHQVNDSHU�lU�DWW�+DQ�WDODU�PHG�HWW�HYLJW�7DO�RFK�HQGDVW�GH�VNDSHOVHU�+DQ�YLOO�InU�K|UD�+RQRP��0�Vk���DOD\KLV�VDOkP��K|UGH�+RQRP�XWDQ�QnJRQ�I|UPHGODUH��/LNDVn�K|UGH�'MLEUvO���DOD\KLV�VDOkP��+RQRP�RFK�GHW�VDPPD�JlOOHU�DQGUD�lQJODU�RFK�VlQGHEXG�YLOND�+DQ�JDY�WLOOnWHOVH�WLOO��+DQ��VXEKkQDK��NRPPHU�lYHQ�DWW�WDOD�PHG�GH�WURHQGH�L�OLYHW�HIWHU�GHWWD�RFK�GH�NRPPHU�DWW�WDOD�PHG�+RQRP��/LNDVn�NRPPHU�+DQ�JH�GHP�WLOOnWHOVH�DWW�EHV|ND�+RQRP��$OOkK��WD�kOk��VDGH�

´2FK�0�Vk�VRP�$OOkK�WDODGH�PHG�GLUHNW�XWDQ�I|UPHGOLQJ�´��������
´0�Vk��-DJ�KDU�XWYDOW�GLJ�DY�DOOD�PlQQLVNRU�JHQRP�0LWW�EXGVNDS�RFK�0LWW�RUG�´��������
´%ODQG�GHP�ILQQV�GHQ�VRP�$OOkK�WDODGH�WLOO�´��������
´'HW�lU�LQWH�PlQQLVNDQ�JLYHW�DWW�$OOkK�WDODU�WLOO�KHQQH�Sn�DQQDW�VlWW�lQ�JHQRP�XSSHQEDUHOVH�HOOHU�IUnQ�DQGUD�VLGDQ�DY�HWW�I|UKlQJH�´��������
´0HQ�QlU�KDQ�QlUPDGH�VLJ�DQURSDGHV�KDQ��´0�Vk��-DJ�lU�GLQ�+HUUH�´´�����������
´6DQQHUOLJHQ�lU�-DJ�$OOkK��,QJHQ�JXGRP�ILQQV�XWRP�-DJ��'\UND�0LJ�GlUI|U���´��������

�� $E��'kZ�G���������DW�7LUPLGKv���������,EQ�0kGMDK��������$KPDG����������DG�'kULPv������������,EQ�.KX]D\PDK�L�´.LWkE�XW�7DZKvG´������P�IO�
�� 6KD\NK��$EGXU�5DKPkQ�ELQ�1kVLU�DV�6D�Gv��UDKLPDKXOOkK��VDGH�EHWUlIIDQGH�´UHVWH��UHVW´��LVWDZk���´,VWLZk� KDU� WUH� ROLND� EHW\GHOVHU� L� 4XU¶kQHQ�� ,EODQG� lU� GHQ� IUL� IUnQ� SUHSRVLWLRQHU� RFK� EHW\GHU� Gn� ´IXOOlQGQLQJ´� RFK�´IXOONRPOLJKHW´��YLONHW�I|UHNRPPHU�L�+DQV�8WWDODQGH�RP�0�Vk��´2FK�QlU�0�Vk�KDGH�YX[LW�XSS�RFK�QnWW�IXOO�PRJQDG�WLOO�NURSS�RFK�VMlO�´����������/LNDVn�EHW\GHU�GHW�´DWW�UHVD�VLJ´�RFK�´DWW�EHVWLJD´�RFK�GHW�lU�QlU�´�DOk´��RYDQI|U��RYDQSn��Sn��VWnU�IUDPI|U�RUGHW��VRP�W�H[�+DQV��WD�kOk��8WWDODQGH��´'HQ�1nGHULNH�KDU�UHVW�6LJ�|YHU�7URQHQ���DOk�DO��$UVK�LVWDZk��´���������'HW�NDQ�RFNVn�EHW\GD�´DWW�YlQGD�VLJ�PRW´��YLONHW�GHW�J|U�QlU�´LOk´��WLOO��VWnU�IUDPI|U�RUGHW��YLONHW�I|UHNRPPHU�L�GHQQD�YHUV�´��7D\VvU�DO�.DUvP�DU�5DKPkQ������
�� DO�%D\KDTv�L�´.LWkE�XO�$VPk¶�ZDV�6LIkW´�������RFK��������DG�'kULPv�L�´DU�5DGG��DOk�DO�'MDKPL\\DK´��������DO�/kOLNk¶v�������P�IO�
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'HW�lU�LQWH�WLOOnWHW�I|U�QnJRQ�DQQDQ�lQ�$OOkK�DWW�VlJD�GHWWD���$EGXOOkK�ELQ�0DV��G��UDGKL\k�$OOkKX��DQK��VDGH�µ'n� $OOkK� WDODU� PHG� XSSHQEDUHOVH�� K|U� KLPOHQV� IRON� +DQV� 5|VW�µ�� 2FK� GHWWD� KDU�UDSSRUWHUDWV�DY�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���$EGXOOkK�ELQ�8QD\V�UDSSRUWHUDGH�DWW�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�
´3n�'RPHGDJHQ�NRPPHU�$OOkK�DWW�VDPOD�LKRS�VNDSHOVHUQD�QDNQD��EDUIRWD��RRPVNXUQD�RFK�XWDQ�QnJRQWLQJ�RFK�+DQ�NRPPHU�DWW�NDOOD�Sn�GHP�PHG�HQ�U|VW�VRP�EnGH�GH�OnQJW�ERUWD� RFK� QlUD� NDQ� K|UD�� ´-DJ� lU� .RQXQJHQ�� -DJ� lU� 'RPDUHQ�´´�� 5DSSRUWHUDG� DY�,PkPHUQD�RFK�FLWHUDG�VDPW�DQYlQG�VRP�EHYLV�DY�DO�%XNKkUv���'HW� KDU� UDSSRUWHUDWV� DWW� 0�Vk� ��DOD\KLV�VDOkP�� HQ� QDWW� VnJ HQ� HOG� VRP� VNUlPGH� KRQRP�� 'lUSn�NDOODGH� KDQV�+HUUH� Sn� KRQRP�� µ0�Vk�µ�'n� VYDUDGH� KDQ� VQDEEW� RFK� DUWLJW�� µ-DJ� EHVYDUDU� GLJ�� -DJ�EHVYDUDU�GLJ��-DJ�NDQ�K|UD�'LQ�U|VW�PHQ�MDJ�NDQ�LQWH�VH�YDU�'X�lU��9DU�lU�'X"µ�+DQ�VYDUDGH��µ-DJ�lU�RYDQI|U�GLJ��IUDPI|U�GLJ��WLOO�K|JHU�RP�GLJ�RFK�WLOO�YlQVWHU�RP�GLJ�µ�'n�I|UVWRG�KDQ�DWW�LQJHQ�DQQDQ�lQ�$OOkK��WD�kOk��KDU�UlWW�WLOO�GHQQD�HJHQVNDS��Vn�KDQ�VDGH��µ'HW�lU�DOOWVn�Vn�'X�lU�PLQ�*XG��bU�GHW�'LQ�U|VW�MDJ�K|U�HOOHU�'LWW�VlQGHEXGV"µ�'n�VDGH�+DQ��µ1HM�0�Vk��GHW�lU�0LQ�U|VW�µ��

4XU·kQHQ�lU�$OOkKV�YHUNOLJD�7DO
7LOO�$OOkKV��VXEKkQDK��7DO�K|U�GHQ�9lOGLJD�4XU·kQHQ��'HQ�lU�$OOkKV�7\GOLJD�%RN��6WDUND�UHS��5DND�YlJ�RFK�HQ�8SSHQEDUHOVH�IUnQ�VNDSHOVHUQDV�+HUUH��3n�GHW�NODUD�DUDELVND�VSUnNHW�VWHJ�GHQ�7URYlUGLJH�$QGHQ�QHG�PHG�GHQ�WLOO�GHW�IUlPVWD�VlQGHEXGHWV�KMlUWD��'HW�lU�HQ�RVNDSDG�XSSHQEDUHOVH�VRP�E|UMDGH�KRV�+RQRP� RFK� WLOO�+RQRP�NRPPHU� GHQ� DWW� nWHUYlQGD� 'HQ� EHVWnU� DY� NODUD� RFK� SUHFLVD� NDSLWHO��W\GOLJD�YHUVHU��ERNVWlYHU�RFK�RUG��'HQ�VRP�OlVHU�GHQ�RFK�XWWDODU�GHQ�NRUUHNW�InU�I|U�YDUMH�ERNVWDY�WLR�EHO|QLQJDU��'HQ�KDU�E|UMDQ�RFK�VOXW��GHODU�RFK�VW\FNHQ��'HQ�OlVHV�DY�PXQQDU��EHYDUDV�DY�KMlUWDQ��K|UV�DY�|URQ�RFK�VNULYV�QHG�L�ERNIRUP��'HW�I|UHNRPPHU�W\GOLJKHWHU�RFK�PLQGUH�W\GOLJKHWHU�L�GHQ��YHUVHU�VRP�DYVNDIIDU�RFK�DYVNDIIDGH YHUVHU��VSHFLILND�RFK�DOOPlQQD��SnEXG�RFK�I|UEXG�

´,QJHQ�O|JQ�NDQ�NRPPD�WLOO�GHQ�YDUH�VLJ�IUnQ�GHW�VRP�OLJJHU�IUDPI|U�GHQ�HOOHU�IUnQ�GHW�VRP�OLJJHU�EDNRP�GHQ��1HM��GHQ�XSSHQEDUDV�DY�HQ�$OOYLV��VRP�DOOW�ORY�RFK�SULV�WLOONRPPHU�´���������
´6lJ��´2P�PlQQLVNRU�RFK�'MLQQ�L�VDPDUEHWH�I|UV|NWH�nVWDGNRPPD�QnJRW�VRP�VNXOOH�NXQQD�MlPI|UDV�PHG�GHQQD�4XU¶kQ��VNXOOH�GH�PLVVO\FNDV��lYHQ�RP�GH�JDY�YDUDQGUD�DOO�KMlOS�´´��������2P�GHQQD�$UDELVND�%RN�VDGH�GH�RWURJQD�

�� $E��'kZ�G���������,EQ�.KX]D\PDK�L�´.LWkE�XW�7DZKvG´����������DO�ÆGMXUUv�L�´DVK�6KDUv�DK´�������P�IO�
�� ,PkP�DO�$OEkQv�VDGH�L�´7DNKUvGM�XV�6XQQDK´��´$XWHQWLVN�KDGvWK�´
�� 6H�,PkP�DO�%XNKkUvV��UDKLPDKXOOkK��I|OMDQGH�YHUN��$GDE�XO�0XIUDG��������.KDOT�$ID�kO�LO��,EkG������RFK�DW�7kUvNK�DO�.DEvU����������'HVVXWRP�I|UHNRPPHU�GHQ�L�$KPDG����������DO�+kNLP��������������DO�%D\KDTv�L�´.LWkE�XO�$VPk¶�ZDV�6LIkW´�������P�IO�
�� DV�6X\�Wv� L� ´DG�'XUU� DO�0DQWK�U´� ������������� ,EQ�XO�0XQGKLU�� ,EQ�$Ev�+kWLP� RFK� GHQ� KDU� lYHQ� WLOOVNULYLWV�$KPDGV� ´D]�=XKG´��9LNWLJ�QRWHULQJ��6KD\NK�,EQ�'MLEUvQ�VDGH�RP�RYDQVWnHQGH�EHUlWWHOVH�RP�0�Vk���DOD\KLV�VDOkWX�ZDV�VDOkP���´%HWUlIIDQGH�GHQ�QlPQGD�UDSSRUWHULQJHQ�RP�0�Vk��lU�GHQ�IUnQ�LVUDHOHUQD�YLONHW�LQQHElU�DWW�PDQ�YDUNHQ�WURU�Sn�GHQHOOHU�DYYLVDU�GHQ�I|UXWRP�PHG�EHYLV�´��DW�7D�OvTkW��DOk�PDWDQ�/XP�DW�LO�,�WLTkG��VLG������'kU�XV�6DPv�v�
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´9L�NRPPHU�DOGULJ�WUR�Sn�GHQQD�4XU¶kQ�´��������PHGDQ�DQGUD�VDGH�
´0lQQLVNRUV�RUG�RFK�LQJHQWLQJ�DQQDW�´��������'n�VDGH�$OOkK��VXEKkQDKX�ZD�WD�kOk��
´+RQRP�VNDOO�-DJ�OnWD�EULQQD�L�KHOYHWHWV�HOG�´��������$QGUD�VDGH�DWW�GHW�lU�SRHVL��'n�VDGH�$OOkK��WD�kOk��
´9L�KDU�LQWH�OnWLW�KRQRP�In�XQGHUYLVQLQJ�L�GLNWNRQVWHQ�RFK�GHQQD��NRQVW��KDU�LQWH�PHG�KDQV�XSSJLIW�DWW�J|UD��'HW�lU�HQGDVW�HQ�SnPLQQHOVH�RFK�HQ�NODU�4XU¶kQ�´��������(IWHU�DWW�$OOkK�DYYLVDW DWW GHW�lU�SRHVL�RFK�LVWlOOHW�IDVWVWlOOW�DWW�GHW�lU�4XU·kQHQ��NYDUVWnU�LQWH�OlQJUH�QnJUD� WYLYHO�KRV�HQ�YHWWLJ�SHUVRQ�DWW�GHQQD�$UDELVND�%RN�lU�4XU·kQHQ�EHVWnHQGH�DY�RUG��ERNVWlYHU�RFK�YHUVHU��W\�LQJHQ�VlJHU�DWW�GHW�lU�SRHVL�RP�GHW�YHUNOLJHQ�LQWH�lU�GHW��+DQ��WD�kOk��VDGH�
´2FK�RP�QL�WYLYODU�Sn�QnJRW�DY�GHW�VRP�9L�VWHJ�I|U�VWHJ�KDU�XSSHQEDUDW�I|U�9nU�WMlQDUH��NRP�Gn�IUDP�PHG�HWW�NDSLWHO�VRP�NDQ�MlPI|UDV�PHG�GHWWD�RFK�NDOOD�Sn�HUD�YLWWQHQ�DQGUD�lQ�$OOkK�´�������'HW�JnU�LQWH�I|U�VLJ DWW�+DQ�XWPDQDU�GHP�DWW�EHNUlIWD�QnJRW�GH�YDUNHQ�NlQQHU�WLOO�HOOHU�EHJULSHU��+DQ��WD�kOk��VDGH�
´1lU�GH�VRP�LQWH�VHU�IUDP�HPRW�P|WHW�PHG�2VV�K|U�9nUD�NODUD�EXGVNDS�OlVDV�XSS�I|U�GHP��VlJHU�GH��´*H�RVV�HQ�DQQDQ�4XU¶kQ�HOOHU�lQGUD�GHQQD�´�6lJ��´'HW�WLOONRPPHU�LQWH�PLJ�DWW�lQGUD�GHQ�HIWHU�PLWW�KXYXG�´´��������'lUPHG�EHNUlIWDGH�+DQ�DWW�4XU·kQHQ�lU�GH�YHUVHU�VRP�OlVHV�XSS�I|U�GHP��+DQ��WD�kOk��VDGH�
´1HM��GHQQD��6NULIW��XWJ|UV�DY�EXGVNDS�YDUV�LQQHE|UG�lU�NODU�I|U�GHP�VRP�KDU�KMlUWDQ�XSSO\VWD�DY�YHUNOLJ�NXQVNDS�´��������(IWHU�DWW�KD�VYXULW YLG�GHW��VlJHU�+DQ��WD�kOk��
´6DQQHUOLJHQ�lU�GHW�HQ�4XU¶kQ�VRP�PnVWH�KnOODV�K|JW�L�DOO�lUD��L�HQ�VN\GGDG�6NULIW��VRP�LQJHQ�DQQDQ�lQ�GH�UHQD�VNDOO�U|UD�´�����������
´.kI�Kk��<k��D\Q�VkG�´�������
´+k�PvP���$\Q�VvQ�TkI�´����������+DQ�LQOHGGH�WMXJRQLR�NDSLWHO�PHG�O|VU\FNWD�ERNVWlYHU��3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�
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´'HQ�VRP�OlVHU�4XU¶kQHQ�RFK�XWWDODU�GHQ�NRUUHNW��InU�I|U�YDUMH�ERNVWDY�WLR�EHO|QLQJDU��RFK� GHQ� VRP� OlVHU� GHQ� RFK� EHJnU� HWW� JUDPPDWLVNW� IHO�� InU� I|U� YDUMH� ERNVWDY� HQ�EHO|QLQJ�´�� $XWHQWLVN�+DGvWK�2FK�KDQ���DOD\KLV�VDOkWX�ZDV�VDOkP��VDGH�
´/lV�4XU¶kQHQ� LQQDQ�GHW� NRPPHU� HWW� IRON� VRP� OlVHU� GHQ�PHG� HQ� I|UWUlIIOLJ� OlVQLQJ��'HQ�QnU�LQWH�GHUDV�KMlUWDQ�RFK�GH�V|NHU�GHWWD�OLYV�EHO|QLQJ�RFK�LQWH�EHO|QLQJHQ�L�OLYHW�HIWHU�GHWWD�´��$E��%DNU�RFK��8PDU��UDGKL\k�$OOkKX��DQKXPk��VDGH�µ9L�W\FNHU�PHU�RP�DWW�PDQ� OlVHU�4XU·kQHQ�Sn�UlWW� VlWW�lQ�DWW�PDQ�PHPRUHUDU�QnJUD�DY�GHVV�ERNVWlYHU�µ���$Ov��UDGKL\k�$OOkKX��DQK��VDGH�µ'HQ�VRP�I|UQHNDU�HQ�ERNVWDY�L�GHQ��I|UQHNDU�DOOW�L�GHQ�µ��

0XVOLPHUQD�KDU�HQDWV�RP�DQWDOHW�NDSLWHO��YHUVHU��RUG�RFK�ERNVWlYHU�L�4XU·kQHQ��'HW�I|UHNRPPHU�LQJD�PHQLQJVVNLOMDNWLJKHWHU�EODQG�0XVOLPHUQD�RP�DWW�GHQ�VRP�I|UQHNDU�HWW�NDSLWHO��HQ�YHUV��HWW�RUG�HOOHU�HQ�ERNVWDY�XU�4XU·kQHQ��lU�RWURHQGH��'HWWD�lU�PDQ�HQVH�RP�RFK�GlUL�I|UHNRPPHU�HWW VNDUSW�EHYLV�Sn�DWW�GHQ�EHVWnU�DY�ERNVWlYHU�
'H�WURHQGH�NRPPHU�DWW�VH�$OOkK�Sn�'RPHGDJHQ
,� OLYHW� HIWHU� GHWWD� NRPPHU� GH� WURHQGH� VH� VLQ�+HUUH�PHG� VLQD� HJQD� |JRQ��'H� NRPPHU� DWW� EHV|ND�+RQRP��+DQ�NRPPHU�DWW�WDOD�PHG�GHP�RFK�GH�NRPPHU�DWW�WDOD�PHG�+RQRP��$OOkK �WD�kOk��VDGH�

´'HQ�'DJHQ�VNDOO��QnJUDV��DQVLNWHQ�O\VDV�XSS�DY�JOlGMH�± GH�InU�VNnGD�VLQ�+HUUH�´�����������2FK�+DQ��WD�kOk��VDGH�
´1HM��'HQQD�'DJ�NRPPHU�GH�I|UYLVVR�YDUD�DYVNlUPDGH�IUnQ�DWW�VH�VLQ�+HUUH�´��������

�� DV�6X\�Wv� L� ´DO�+kZv´� �������� RFK� DW�7DEDUkQv� L� ´DO�.DEvU´� ������� RFK� ������� RFK� OLNDVn� L� ´DO�$ZVDW´��9LNWLJ� QRWHULQJ�+DGvWKHQ�lU�VYDJ��,PkP�DO�+D\WKDPv��UDKLPDKXOOkK��VDGH��´,�GHQ�I|UHNRPPHU�1DKVKDO�RFK�KDQ�lU�|YHUJLYHQ�´�1DKVKDO�lU�,EQ�6D�vG�ELQ�:DUGkQ�DO�:DUGkQv�RFK�,PkP�,VKkT�ELQ�5kKDZD\K��UDKLPDKXOOkK��DQNODJDGH�KRQRP�I|U�O|JQ��6H�6KD\NK�,EQ��8WKD\PvQV��UDKLPDKXOOkK��´6KDUK�/XP�DW�LO�,�WLTkG´�VLG������IRWQRW�����$GKZk¶�XV�6DODI�
�� $KPDG����������$E��'kZ�G�������RFK�,EQ�0kGMDK���������,�GHQQD�KDGvWK�I|UHNRPPHU�GHW�VYDJKHW�Sn�JUXQG�DY�:DIk¶�ELQ�6KDUvK�VRP�I|UHNRPPHU�L�NHGMDQ��'lUHPRW�VWlUNV�GHQQD�KDGvWK�DY�OLNQDQGH�KDGvWKHU��W�H[�KDGvWKHQ�UDSSRUWHUDG�DY�'MkELU�ELQ��$EGLOOkK� �UDGKL\k�$OOkK� �DQK�� YLONHQ� I|UHNRPPHU� L� $KPDG� �������� RFK� $E��'kZ�G� �������'HVV�NHGMD�lU� DXWHQWLVN� YLONHW�,PkP�DO�$OEkQv��UDKLPDKXOOkK��DQJHU�L�´DV�6LOVLODK�DV�6DKvKDK´�������
�� ,EQ� 4XGkPDK� L� ´DO�%XUKkQ´�� VLG�� ���� RFK� ,EQ� DO�$QEkUv� L� ´DO�:DTI� DO�,EWLGk¶´� �������� 6H� 6KD\NK� ,EQ� �8WKD\PvQV��UDKLPDKXOOkK��´6KDUK�/XP�DW�LO�,�WLTkG´�VLG������IRWQRW�����$GKZk¶�XV�6DODI�
�� ,EQ�$Ev�6KD\EDK���������RFK����������RFK�,EQ�'MDUvU�L�´'MkPL��XO�%D\kQ��DQ�7D¶ZvO�Æ\�LO�4XU¶kQ´������
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'n�+DQ�L�YUHGH�I|UEOLQGDU�RFK�DYVNlUPDU�GHVVD��LQW\JDU�+DQ�L�YlOEHKDJ�DWW�GH�WURHQGH�NRPPHU�In�VH�+RQRP��DQQDUV�KDGH�GHW�LQWH�YDULW�QnJRQ�VNLOOQDG�PHOODQ�GH�EnGD��3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�
´6DQQHUOLJHQ�NRPPHU�QL�In�VH�HU�+HUUH�Sn�VDPPD�VlWW�VRP�QL�VHU�GHQQD�PnQH�± LQJD�VYnULJKHWHU� NRPPHU� QL� In� XSSOHYD� PHG� DWW� VH� +RQRP�´�� $XWHQWLVN� KDGvWK� RFK�|YHUHQVVWlPG�'HQQD�MlPI|UHOVH�lU�HQ�MlPI|UHOVH�PHG�V\QHQ��LQWH�PHG�GHQ�VHGGH��I|U�VDQQHUOLJHQ�KDU�$OOkK�YDUNHQ�QnJRQ�OLNH�HOOHU�MlPOLNH�

7URQ�Sn�4DGU��)|UXWEHVWlPPHOVHQ�
(Q�DY�$OOkKV��WD�kOk��(JHQVNDSHU�lU�DWW�+DQ�J|U�SUHFLV�GHW�+DQ�YLOO��,QJHW�lJHU�UXP�XWDQ�+DQV�9LOMD�RFK� LQJHQWLQJ� IUnQJnU� +DQV� 9LOMD�� 'HW� H[LVWHUDU� LQJHQWLQJ� L� XQLYHUVXP� VRP� JnU� XW� XU� +DQV�)|UXWEHVWlPPHOVH�RFK�LQWH�KHOOHU�NRPPHU�QnJRW�WLOO�XWDQ�+DQV�2UGQLQJ��'HW�ILQQV�LQJHQ�IO\NW�I|U�QnJRQ�IUnQ�GHQ�I|UXWEHVWlPGD�4DGU�RFK�LQWH�KHOOHU�NDQ�GHW�VRP�VNULYLWV�QHG�L�GHQ�%HYDUDGH�7DYODQ�|YHUVNULGDV�� $OOW� VNDSHOVHQ� J|U� VNHU� PHG� +DQV� 9LOMD�� 2P�+DQ� KDGH� VN\GGDW� GHP�� KDGH� GH� LQWH�PRWVDWW� VLJ�+RQRP��RFK�RP�+DQ�KDGH�YHODW�DWW�GH�DOOD�VNXOOH� O\GD�+RQRP��KDGH�GH� O\WW�+RQRP��+DQ� VNDSDGH� VNDSHOVHUQD� RFK� GHUDV� KDQGOLQJDU� RFK�+DQ� EHVWlPGH� GHUDV� XSSHKlOOH� RFK� OLYVOlQJG��+DQ�YlJOHGHU�GHQ�+DQ�YLOO�XWDY�6LQ�%DUPKlUWLJKHW�RFK�YLOVHOHGHU�GHQ�+DQ�YLOO�XWDY�6LQ�9LVKHW��$OOkK��WD�kOk��VDGH�

´,QJHQ�NDQ�VWlOOD�+RQRP�WLOO�VYDUV�I|U�+DQV�KDQGODQGH��PHQ�GH�VNDOO�VWn�WLOO�VYDUV�´��������
´6DQQHUOLJHQ�KDU�9L�VNDSDW�DOOW�PHG�I|UXWEHVWlPPHOVH�´��������
´+DQ�VRP�KDU�VNDSDW�DOOW�RFK�JHWW�GHW�GHVV�UlWWD�XWIRUPQLQJ�´�������
´,QJHQ�RO\FND�GUDEEDU�MRUGHQ�RFK�LQWH�KHOOHU�HU�VMlOYD�XWDQ�DWW�GHQ�I|UWV�LQ�L�HQ�%RN��LQQDQ�9L�VlWWHU�GHQ�L�YHUNHW�´��������
´$OOkK�YLGJDU�EU|VWHW�KRV�GHQ�VRP�+DQ�YLOO�YlJOHGD��Vn�DWW�GHW�NDQ�I\OODV�DY�,VOkP��PHQ�KRV�GHQ�VRP�+DQ�YLOO�OnWD�Jn�YLOVH�OnWHU�+DQ�EU|VWHW�SUHVVDV�VDPPDQ�L�nQJHVW�´��������,EQ��8PDU�EHUlWWDGH�DWW�'MLEUvO���DOD\KLV�VDOkP��IUnJDGH�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���
´9DG� lU� ÌPkQ"´� 'n� VYDUDGH� KDQ�� ´$WW� GX� WURU� Sn� $OOkK��+DQV� lQJODU�� +DQV� E|FNHU��+DQV� VlQGHEXG��GHQ�<WWHUVWD�'DJHQ�RFK�Sn�)|UXWEHVWlPPHOVHQ��GHW� JRGD� L� GHQ�RFK�GHW�RQGD�L�GHQ�´�'n�VDGH�'MLEUvO��´'X�KDU�WDODW�VDQQLQJ�´�� 5DSSRUWHUDG�DY�0XVOLP�3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�

�� DO�%XNKkUv�������RFK�������RFK�0XVOLP�������
�� DO�%XNKkUv������RFK��������RFK�0XVOLP�����
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´-DJ�WURU�Sn�)|UXWEHVWlPPHOVHQ��GHW�JRGD�L�GHQ�RFK�GHW�RQGD�L�GHQ��GHW�V|WD�L�GHQ�RFK�GHW�ELWWUD�L�GHQ�´��(Q�DY�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��E|QHU�lU�GHQ�KDQ�OlUGH�DO�+DVDQ�ELQ��$Ov�OlVD�L�:LWU�
´6N\GGD�PLJ�PRW�GHW�RQGD�VRP�'X�KDU�EHVOXWDW�´��9L�DQYlQGHU� LQWH�$OOkKV�)|URUGQLQJ�RFK�)|UXWEHVWlPPHOVH�VRP�HWW�DUJXPHQW�RFK�HQ�XUVlNW�nW�RVV�I|U�DWW�OlPQD�+DQV�%HIDOOQLQJDU�RFK�XQGYLND�+DQV�)|UEXG��,VWlOOHW�lU�YL�lU�nODJGD�DWW�WUR�RFK�YHWD�DWW�GHW�lU�$OOkK�VRP�KDU�DUJXPHQWHW�PRW�RVV�JHQRP�DWW�XSSHQEDUD�%|FNHU�RFK�VNLFND�VlQGHEXG��$OOkK��WD�kOk��VDGH�
´)|U�DWW�PlQQLVNRUQD��HIWHU�VlQGHEXGHQ��LQWH�VNDOO�NXQQD�VN\OOD�Sn��RNXQQLJKHW��LQI|U�$OOkK�´��������9L� YHW� DWW� DOOW� VRP�$OOkK� �VXEKkQDK�� KDU� EHIDOOW� RFK� I|UEMXGLW� lU�P|MOLJW� DWW� XWI|UD� RFK� XQGYLND��/LNDVn� YHW� YL� DWW�+DQ� YDUNHQ� SnWYLQJDU� QnJRQ� WLOO� V\QG� HOOHU� WLOO� DWW� OlPQD�QnJRQ� IRUP�DY� O\GQDG��$OOkK��WD�kOk��VDGH�
´$OOkK�OlJJHU�LQWH�Sn�QnJRQ�HQ�W\QJUH�E|UGD�lQ�KDQ�NDQ�ElUD�´��������
´)UXNWD�GlUI|U�$OOkK�HIWHU�PnWWHW�DY�HU�I|UPnJD�´��������
´'HQ�'DJ�VNDOO�YDU�RFK�HQ�In�GHQ�O|Q�KDQ�KDU�I|UWMlQDW�RFK�LQJHQ�RUlWW�VNDOO�VNH�GHQQD�'DJ�´��������'lUPHG�SnSHNDGH�+DQ�DWW�EnGH�KDQGOLQJ�RFK�XWGHOQLQJ�WLOONRPPHU� WMlQDUHQ��KDQ�EHO|QDV�I|U�VLQD�JRGD�KDQGOLQJDU�PHG�EHO|QLQJ�RFK�I|U�VLQD�GnOLJD�KDQGOLQJDU�PHG�EHVWUDIIQLQJ�² RFK�GHWWD�VNHU�PHG�+DQV�)|URUGQDQGH�RFK�)|UXWEHVWlPPHOVH��

%HYLV�I|U�DWW�ÍPkQ�EHVWnU�DY�WUR��KDQGOLQJ�RFK�WDO�RFK�DWW�GHQ�VWLJHU�RFK�VMXQNHU
ÍPkQ�EHVWnU�DY�WXQJDQV�\WWUDQGHQ��OHPPDUQDV�KDQGOLQJDU�RFK�KMlUWDWV�WUR��'HQ�VWLJHU�PHG�O\GQDG�RFK�VMXQNHU�PHG�RO\GQDG��$OOkK��WD�kOk��VDGH�

´0HQ�LQJD�DQGUD�SnEXG�JDYV�GHP�lQ�DWW�G\UND�$OOkK�PHG�UHQ�RFK�XSSULNWLJ�WUR��RFK�DWW I|UUlWWD�E|QHQ�RFK�DWW�EHWDOD�DOOPRVDQ�RFK�GHW�lU�GHQ�VDQQD�UHOLJLRQHQ�´�������'lUPHG�OlW�+DQ�G\UNDQ�VRP�WLOOlJQDV�$OOkK��WD�kOk���KMlUWDWV�XSSULNWLJKHW��I|UUlWWDQGHW�DY�E|QHQ�RFK�XWGHOQLQJHQ�DY�DOOPRVDQ�WLOOK|UD�HQ�GHO�DY�UHOLJLRQHQ��3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�

�� DO�+kNLP�L�´0D�ULIDK��8O�P�LO�+DGvWK´������RFK�������9LNWLJ�QRWHULQJ� 6YDJ�NHGMD��,�NHGMDQ�I|UHNRPPHU�<D]vG�DU�5XTkVKv�RFK�KDQ�lU�VYDJ��YLONHW�DQJHV�L�´DW�7DTUvE´���������,PkP�DQ�1DVk¶v��UDKLPDKXOOkK� VDGH�RP�KRQRP��´gYHUJLYHQ�´��RFK�,PkP�$KPDG��UDKLPDKXOOkK��VDGH��´5DSSRUWHUDU�PRWVlWWDQGH�KDGvWK�´��YLONHW�DQJHV�L�´DO�0v]kQ´�����������
�� $KPDG���������$E��'kZ�G��������RFK���������DW�7LUPLGKv��������DQ�1DVk¶v���������RFK�,EQ�0kGMDK���������)|UNODUDG�VRPDXWHQWLVN�DY�6KD\NK�$KPDG�6KkNLU��UDKLPDKXOOkK��L�VLQ�NRPPHQWDU�WLOO�´6XQDQ�DQ�1DVk¶v´�
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´ÌPkQ� EHVWnU� DY� VMXWWLR� RFK� HWW� InWDO� QLYnHU�� 'HQ� K|JVWD� lU� EHNlQQHOVHQ� DWW� GHW� LQWH�ILQQV� QnJRQ� JXG� XWRP�$OOkK� RFK� GHQ� OlJVWD� lU� DWW�PDQ� WDU� ERUW� QnJRW� VNDGOLJW� IUnQ�YlJHQ�´��6nOHGHV�OlW�KDQ�EnGH�WDO�RFK�KDQGOLQJ�K|UD�WLOO�HQ�GHO�DY�ÍPkQ��+DQ��WD�kOk��VDGH�
´7LOOYl[HU�GH�L�WURQ�´������
´)|U�DWW�GH�WLOO�VLQ�WUR�VNDOO�OlJJD�\WWHUOLJDUH�WUR�´�������/LNDVn�VDGH�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��
´8W�XU�HOGHQ�NRPPHU�GHQ�VRP�VDGH�´'HW�ILQQV�LQJHQ�JXG�XWRP�$OOkK´�RFK�L�VLWW�KMlUWD�KDU�ÌPkQ�PRWVYDUDQGH�YLNWHQ�DY�HWW�YHWHNRUQ��HWW�VHQDSVIU|�HOOHU�HWW�VWRIWNRUQ�´��+DQ�GHODGH�DOOWVn�XSS�GHQ�L�ROLND�QLYnHU�

7URQ�Sn�*KD\E��GHW�'ROGD�
'HW�lU�REOLJDWRULVNW�DWW�WUR�Sn�DOOWLQJ�VRP�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��XQGHUUlWWDGH�RP�RFK�VRP�KDU�I|UNODUDWV�DXWHQWLVNW�IUnQ�KRQRP��EnGH�GHW�YL�EHYLWWQDU�RFK�GHW�GROGD�I|U�RVV��9L�YHW�DWW�GHW�lU�VDQW�RFK�VDQQLQJVHQOLJW�RFK�DWW�GHWWD�EHU|U�GHW�YL�EHJULSHU��GHW�YL�lU�RNXQQLJD�RP�RFK�GHW�YDUV�HJHQWOLJD�LQQHE|UG�YL�LQWH�NDQ�EHJULSD��W H[�KDGvWKHQ�GHQ�1DWWOLJD�UHVDQ�RFK�+LPPHOVIlUGHQ����'HVVD�VNHGGH� L� HWW�PHGYHWHW� WLOOVWnQG�RFK� YDU� LQJHQ� GU|P��1nJRW� VRP�EO� D� W\GHU� Sn�GHW�� lU� DWW�4XUD\VK�I|UQHNDGH�GHWWD��PHGDQ�GH�LQWH�I|UQHNDGH�GU|PPDU��(WW�DQQDW�H[HPSHO�lU�QlU�'|GVlQJHOQ�NRP�WLOO�0�Vk� ��DOD\KLV�VDOkP�� I|U� DWW� WD� KDQV� OLY�� +DQ� VORJ� Gn� WLOO� KRQRP� Vn� DWW� KDQV� |JD� IRU� XW�� +DQ�nWHUYlQGH� WLOO� VLQ� +HUUH� VRP� JDY� KRQRP� WLOOEDND� |JDW�� bQQX� HWW� H[HPSHO� Sn� GHW� lU�'RPHGDJHQV�WHFNHQ��7LOO�GHP�K|U�'DGMGMkOV�XSSNRPVW���ÍVkV�ELQ�0DU\DP���DOD\KLV�VDOkP��QHGVWLJQLQJ�VRP�VHGDQ�NRPPHU�G|GD�KRQRP����<D·GM�GMV�RFK�0D·GM�GMV�XSSNRPVW��'MXUHWV�XSSNRPVW��VROHQV�XSSJnQJ�IUnQ�YlVW�RFK�OLNQDQGH�DXWHQWLVND�UDSSRUWHULQJDU��6WUDIIHW�RFK�O\FNDQ�L�JUDYHQ�lU�YHUNOLJD��3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��V|NWH�VN\GG�IUnQ�GHW�RFK�EHRUGUDGH�WLOO�GHW�L�YDUMH�E|Q��3U|YQLQJHQ�L�JUDYHQ�lU�YHUNOLJ��0XQNDUV�RFK�1DNvUV�I|UK|U�lU�VDQW�RFK�XSSVWnQGHOVHQ�HIWHU�G|GHQ�lU�YHUNOLJ�² RFK�GHWWD�NRPPHU�VNH�QlU�,VUkIvO���DOD\KLV�VDOkP��EOnVHU�L�EDVXQHQ�

´2FK�DOOD�VNDOO�VN\QGD�XW�XU�JUDYDUQD I|U�DWW�P|WD�VLQ�+HUUH�´��������3n�'RPHGDJHQ�NRPPHU�PlQQLVNRUQD�DWW�VDPODV�EDUIRWD��QDNQD��RRPVNXUQD�RFK�XWDQ�QnJRQWLQJ��'H�NRPPHU�VWn�GlU�WLOO�GHVV�DWW�YnU�SURIHW�0XKDPPDG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��PHGODU�I|U�GHP��$OOkK��WDEkUDN�ZD�WD�kOk��NRPPHU VWlOOD�GHP�LQI|U�UlWWD��YnJDUQD�NRPPHU�UHVDV�RFK�DQWHFNQLQJDUQD�YDUL�KDQGOLQJDUQD�lU�QHGWHFNQDGH�NRPPHU�RIIHQWOLJJ|UDV�RFK�OlJJDV�L�K|JHU�HOOHU�YlQVWHU�KDQG��

�� DO�%XNKkUv�����RFK�0XVOLP������
�� DO�%XNKkUv������RFK�0XVOLP�������
�� ,VUk¶�RFK�0L�UkGM�
�� '�Y�V�'DGMGMkO�
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´2FK�GHQ�VRP�InU�WD�HPRW�VLQ�ERN�PHG�K|JHU�KDQG��I|U�KRQRP�VNDOO�UlNHQVNDSHQ�EOL�OlWW��RFK�KDQ�nWHUYlQGHU�PHG�JODWW�VLQQH�WLOO�GH�VLQD��'HQ�VRP�InU�WD�HPRW�VLQ�ERN�EDNRP�U\JJHQ�GlUHPRW��NRPPHU�DWW�E|QIDOOD�RP�DWW�I|ULQWDV��GlU�KDQ�EULQQHU�L�KHOYHWHWV�HOG�´����������9nJHQ�KDU�WYn�YnJVNnODU�RFK�HQ�WXQJD�RFK�L�GHQ�YlJV�KDQGOLQJDUQD�
´9LQQDUQD�lU�GH�YDUV��JRGD�KDQGOLQJDU��YlJHU�WXQJW�L�YnJVNnOHQ��RFK�GH�YDUV��JRGD�KDQGOLQJDU��YlJHU�OlWW�L�YnJVNnOHQ�lU�I|UORUDUQD�VRP�KDU�I|UYHUNDW�VLQD�VMlODU��GH�VNDOO�I|UEOL�L�KHOYHWHW�WLOO�HYLJ�WLG�´�������������3n�'RPHGDJHQ�NRPPHU�YnU�SURIHW�0XKDPPDG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��KD�HQ�GDPP�YDUV�YDWWHQ�lU�YLWDUH�lQ�PM|ON��V|WDUH�lQ�KRQXQJ�RFK�GHVV�ElJDUH�lU�OLND�PnQJD�VRP�VWMlUQRUQD�Sn�KLPOHQ��'HQ�VRP�HQ�JnQJ�GULFNHU�XU�GHQ��NRPPHU�DOGULJ�QnJRQVLQ�NlQQD�W|UVW�LJHQ��

/LNDVn�lU�9lJHQ�VDQQ��'H�IURPPD�NRPPHU�DWW�SDVVHUD�GHQ��PHGDQ�V\QGDUQD�NRPPHU�DWW�IDOOD�QHG�IUnQ�GHQ��9nU�SURIHW� �VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��NRPPHU�DWW�PHGOD� I|U� VLWW� VDPIXQGV�V\QGDUH�YLOND�KDU�InWW�WUlGD�LQ�L�KHOYHWHW�Sn�JUXQG�DY�VLQD�VWRUD�V\QGHU��(IWHU�DWW�KD�EUXQQLW�XSS�RFK�EOLYLW�WLOO�NRO�RFK�DVND��NRPPHU�GH�XW�PHG�KMlOS�DY�KDQV�PHGOLQJ��'lUHIWHU�WUlGHU�GH�LQ�L�SDUDGLVHW�PHG�KMlOS�DY�KDQV�PHGOLQJ��3n�VDPPD�VlWW�KDU�UHVWHQ�DY�SURIHWHUQD��GH�WURHQGH�RFK�lQJODUQD�UlWW�WLOO�PHGOLQJ��$OOkK��WD�kOk��VDGH�
´'H�NDQ�LQWH�PHGOD�WLOO�I|UPnQ�I|U�QnJRQ�DQQDQ lQ�GHQ�VRP�+DQ�lU�Q|MG�PHG��2FK�GH�ElYDU�LQI|U�+RQRP�´��������9DG�JlOOHU�GH�RWURHQGH��NRPPHU�PHGODUQDV�PHGOLQJDU�LQWH�DOOV�NXQQD�J\QQD�GHP�

3DUDGLVHW��KHOYHWHW�RFK�'|GHQV�G|G
3DUDGLVHW�RFK�KHOYHWHW�lU� UHGDQ�VNDSDGH�RFK�GH�NRPPHU� LQWH�DWW� I|UJnV��3DUDGLVHW�lU�+DQV�YlQQHUV�ERQLQJ�RFK�+HOYHWHW�lU�+DQV�ILHQGHUV�VWUDII��3DUDGLVHWV�IRON�NRPPHU�YLVWDV�GlUL�WLOO�HYLJ�WLG�

´0HQ�GH�RERWIlUGLJD��WURWVLJD�V\QGDUQD�VNDOO�I|UEOL�XQGHU�KHOYHWHWVVWUDIIHW�XWDQ�QnJRQ�OLQGULQJ�L�SOnJRUQD��RFK�GH�VNDOO�VMXQND�QHG�L�GMXS�I|UWYLYODQ�´�����������'|GHQ�NRPPHU�DWW�I|UDV�IUDP�L�VNHSQDGHQ�DY�HQ�VYDUWYLW�EDJJH��'lUHIWHU�NRPPHU�GHQ�VODNWDV�PHOODQ�SDUDGLVHW� RFK� KHOYHWHW��'lUSn� NRPPHU� GHW� XWURSDV�� µ3DUDGLVHWV� LQYnQDUH�� (YLJW� OLY� RFK� LQJHQ�PHU�G|G��+HOYHWHWV�LQYnQDUH��(YLJW�OLY�RFK�LQJHQ�PHU�G|G�µ��
3URIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��RFK�KDQV�I|OMHVODJDUHV�UlWW
0XKDPPDG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��lU�$OOkKV�VlQGHEXG��GHQ�VLVWH�SURIHWHQ�RFK�VlQGHEXGHQV�OHGDUH�� (Q� WMlQDUHV� WUR� DQVHV� LQWH� YDUD� NRUUHNW� I|UUlQ� KDQ� WURU� Sn� KDQV� EXGVNDS� RFK� YLWWQDU� KDQV�SURIHWNDOO�� 0lQQLVNRUQD� NRPPHU� LQWH� DWW� G|PDV� Sn� 'RPHGDJHQ� I|UUlQ� KDQ� PHGODU�� ,QJHW� IRON�NRPPHU� In� WUlGD� LQ� L�SDUDGLVHW� I|UUlQ�KDQV�VDPIXQG�WUlWW� LQ��+DQ�EHVLWWHU�/RYSULVDQGHWV�IDQD��GHQ�
�� DO�%XNKkUv��������RFK�0XVOLP��������
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+|JD� VWlOOQLQJHQ� RFK� GHQ� 9lOGLJD� GDPPHQ�� +DQ� lU SURIHWHUQDV� OHGDUH�� GHUDV� SUHGLNDUH� RFK�LQQHKDYDUH�DY�GHUDV�PHGOLQJDU��+DQV�VDPIXQG�lU�GHW�ElVWD�VDPIXQGHW�RFK�KDQV�I|OMHVODJDUH�lU�IUlPUH�lQ�DOOD�DQGUD�SURIHWHUV���DOD\KLPXV�VDOkP��I|OMHVODJDUH��
+DQV� VDPIXQGV� IUlPVWD�lU�$E��%DNU�DV�6LGGvT���8PDU�DO�)kU�T���8WKPkQ�'K�Q�1�UD\Q�RFK��$Ov�DO�0XUWDGKk� �UDGKL\k� $OOkKX� �DQKXP� DGMPD�vQ��� �$EGXOOkK� ELQ� �8PDU� �UDGKL\k�$OOkKX� �DQKXPk��VDGH�µ9L�EUXNDGH�VlJD�Gn�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��OHYGH��µ)|UVW�NRPPHU�$E��%DNU��GlUHIWHU��8PDU��GlUHIWHU��8WKPkQ�RFK�GlUHIWHU��$Ov�µ�3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��ILFN�UHGD�Sn�GHWWD�RFK�KDQ�I|UQHNDGH�LQWH�GHW�µ��
/LNDVn�KDU�GHW�UDSSRUWHUDWV�DXWHQWLVNW�IUnQ��$Ov��UDGKL\k�$OOkKX��DQK��DWW�KDQ�VDGH�µ'HWWD� VDPIXQGV� IUlPVWD�PlQQLVND� HIWHU�GHVV�SURIHW� lU�$E��%DNU�RFK�GlUHIWHU� �8PDU��2FK�KDGH�MDJ�YHODW��KDGH�MDJ�lYHQ�QlPQW�GHQ�WUHGMH�µ��
$E�G�'DUGk·�UDSSRUWHUDGH�IUnQ�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��DWW�KDQ�VDGH�

�6ROHQ� KDU� YDUNHQ� JnWW� XSS� HOOHU� JnWW� QHG� |YHU� QnJRQ� VRP�� HIWHU� SURIHWHUQD� RFK�VlQGHEXGHQ��lU�IUlPUH�lQ�$E��%DNU����$Y�VDPWOLJD�$OOkKV�VNDSHOVHU�lU�KDQ�PHVW�EHUlWWLJDG�DWW�LQQHKD�NDOLIDWHW�HIWHU�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���'HWWD�Sn�JUXQG�DY�VLQ�I|UWUlIIOLJKHW��I|UHWUlGHVUlWW��I|U�DWW�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD� VDOODP�� OlW� KRQRP� OHGD�E|QHQ� IUDPI|U� UHVWHQ� DY� I|OMHVODJDUQD� �UDGKL\k�$OOkKX� �DQKXP��RFK� I|U� DWW� I|OMHVODJDUQD�HQDGHV�RP�KDQV�I|UHWUlGHVUlWW�RFK�UlWW� WLOO� WURKHW�RFK� O\GQDG�² RFK�$OOkK�OnWHU�GHP�LQWH�HQDV�RP�YLOOIDUHOVH��
(IWHU�KRQRP�NRPPHU��8PDU��UDGKL\k�$OOkKX��DQK� Sn�JUXQG�DY�VLQ�I|UWUlIIOLJKHW�RFK�I|U�DWW�$E��%DNU� DQI|UWURGGH� KRQRP� PHG� GHW�� 'lUHIWHU� NRPPHU� �8WKPkQ� �UDGKL\k� $OOkKX� �DQK�� HIWHUVRP�6DPUnGHW�JDY�KRQRP�I|UHWUlGHVUlWW�RFK�GlUHIWHU�NRPPHU��$Ov��UDGKL\k�$OOkKX��DQK��Sn�JUXQG�DY�VLQ�I|UWUlIIOLJKHW�RFK�I|U�DWW�KDQV�VDPWLGD�HQDGHV�RP�GHW��'HVVD�lU�GH�5HQOlULJD�RFK�9lJOHGGD�.DOLIHUQD�RP YLOND�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�

´+nOO� IDVW� YLG�PLQ�6XQQDK� RFK� OLNDVn� GH� HIWHU�PLJ� UHQOlULJD� RFK� YlJOHGGD� NDOLIHUQDV�6XQQDK��%LW�WDJ�L�GHQ�PHG�NLQGWlQGHUQD����+DQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�RFNVn�
�.DOLIDWHW�HIWHU�PLJ�NRPPHU�YDUD�L�WUHWWLR�nU����'HW�VLVWD�YDU��$OvV��UDGKL\k�$OOkKX��DQK��NDOLIDW�

�� DO�%XNKkUv������� RFK���������
�� $KPDG�������������RFK�,EQ�$Ev��ÆVLP���������,PkP�DO�$OEkQv��UDKLPDKXOOkK��I|UNODUDU�GHQ�VRP�DXWHQWLVN�L��7DNKUvGM�XV�6XQQDK����������
�� $KPDG�L��)DGKk
LO�XV�6DKkEDK���������$E��1X�D\P����������,EQ�$Ev��ÆVLP��������P�IO�
�� 6H�IRWQRW���
�� $E� 'kZ�G���������DW�7LUPLGKv���������$KPDG����������DW�7DEDUkQv�L��DO�.DEvU����������DO�+kNLP���������P�IO�
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9L� EHNUlIWDU� SDUDGLVHW� nW� GH� 7LR�� Sn� VDPPD� VlWW� VRP� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP��EHNUlIWDGH�nW�GHP��+DQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�
�$E�� %DNU� lU� L� SDUDGLVHW�� �8PDU� lU� L� SDUDGLVHW�� �8WKPkQ� lU� L� SDUDGLVHW�� �$Ov� lU� L�SDUDGLVHW��7DOKDK�lU�L�SDUDGLVHW��D]�=XED\U�lU�L�SDUDGLVHW��6D�G�lU�L�SDUDGLVHW��6D�vG�lU�L�SDUDGLVHW���$EGXU�5DKPkQ�ELQ��$ZI�lU�L�SDUDGLVHW�RFK�$E���8ED\GDK�ELQ�DO�'MDUUkK�lU�L�SDUDGLVHW����9L�EHNUlIWDU� SDUDGLVHW� nW� DOOD�GH� SURIHWHQ� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP�� EHNUlIWDGH�SDUDGLVHW� nW��+DQ�VDGH�EO�D�
�DO�+DVDQ�RFK�DO�+XVD\Q�lU�\QJOLQJDUQDV�OHGDUH�L�SDUDGLVHW����2FK�KDQ�VDGH�RP�7KkELW�ELQ�4D\V�
�6DQQHUOLJHQ�K|U�KDQ�WLOO�SDUDGLVHWV�LQYnQDUH����9L�VlJHU� LQWH�DWW�QnJRQ�DQQDQ�0XVOLP�lQ�GHQ�VRP�VlQGHEXGHW��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��KDU�XQGHUUlWWDW�RVV�RP��lU�L�SDUDGLVHW�HOOHU�L�KHOYHWHW��'RFN�KRSSDV�YL�I|U�GHQ�VRP�XWI|U�JRGD�KDQGOLQJDU�RFK�YL�IUXNWDU�I|U�GHQ�VRP�XWI|U�GnOLJD�KDQGOLQJDU��9L�I|UNODUDU�LQWH�QnJRQ�0XVOLP�YDUD�RWURHQGH�Sn�JUXQG�DY�HQ�V\QG�RFK�LQWH�KHOOHU�XWHVOXWHU�YL�KRQRP�XU�,VOkP�Sn�JUXQG�DY�HQ�KDQGOLQJ��

$WW� XWI|UD� YDOOIlUGHQ� RFK� 'MLKkG� PHG� VDPWOLJD OHGDUH�� YDUH� VLJ� GH� lU� IURPPD� HOOHU�V\QGLJD�
9L�DQVHU�DWW�YDOOIlUGHQ�RFK�'MLKkG�SnJnU�PHG�VDPWOLJD� OHGDUH��YDUH�VLJ�GH�lU�IURPPD�HOOHU�V\QGLJD��/LNDVn�lU�GHW�WLOOnWHW�DWW�I|UUlWWD�IUHGDJVE|QHQ�EDNRP�GHP��$QDV�VDGH��µ3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�

´7UH�VDNHU�K|U�WLOO�WURQV�JUXQGHU��DWW� LQWH�RIUHGD�GHQ�VRP�VlJHU�´'HW�ILQQV�LQJHQ�JXG�XWRP�$OOkK´��DWW�LQWH�DQVH�KRQRP�YDUD�RWURHQGH�Sn�JUXQG�DY�HQ�V\QG�RFK�DWW�LQWH�WD�XW�KRQRP�XU�,VOkP�Sn�JUXQG�DY�HQ�KDQGOLQJ��DWW�'MLKkG�SnJnU�VHGDQ�GHVV�$OOkK���D]]D�ZD�MDOO�� VNLFNDGH�PLJ� WLOO� GHVV� DWW�PLWW� VDPIXQGV� VLVWD�PDQQDU� VWULGHU�PRW�'DGMGMkO� RFK�YDUNHQ�GHQ�RUlWWYLVHV�RUlWWYLVD�HOOHU�GHQ�UlWWYLVHV�UlWWYLVD�NDQ�In�GHQ�� DWW�IDOOD��RFK�DWW�PDQ�WURU�Sn�)|UXWEHVWlPPHOVHUQD�´�� 5DSSRUWHUDG�DY�$E��'kZ�G�

�� $E��'kZ�G��������RFK���������DW�7LUPLGKv��������RFK���������,EQ�0kGMDK��������$KPDG�������������RFK�,EQ�$Ev��ÆVLP����������������RFK���������,PkP�DO�$OEkQv��UDKLPDKXOOkK��I|UNODUDU�GHQ�VRP�DXWHQWLVN�L��6DKvK�DO�'MkPL��DV�6DJKvU���������
�� DW�7LUPLGKv��������RFK�$KPDG��������������,PkP�DW�7LUPLGKv��UDKLPDKXOOkK��VDGH���*RG�RFK�DXWHQWLVN�KDGvWK��
�� DO�%XNKkUv��������RFK�0XVOLP������
�� '�Y�V�'MLKkG�
�� $E��'kZ�G���������DO�%D\KDTv���������P�IO��,�NHGMDQ�I|UHNRPPHU�<D]vG�ELQ�$Ev�1DVKEDK�RFK�KDQ�lU�RNlQG��YLONHW�DQJHV�L��DW�7DTUvE���6H�DO�0XQGKLUvV��0XNKWDVDU�6XQDQ�$Ev�'kZ�G����������
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6DODIV�WUR�U|UDQGH�I|OMHVODJDUQD�RFK�GHW�VRP�VNHGGH�PHOODQ�GHP
'HW�K|U�WLOO�6XQQDKQ�DWW�PDQ�KDU�ORMDOLWHW�RFK�NlUOHN�WLOO�$OOkKV�VlQGHEXGV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�� I|OMHVODJDUH�� QlPQHU� GHUDV� JRGD� HJHQVNDSHU�� EHU� RP�EDUPKlUWLJKHW� RFK� I|UOnWHOVH� I|U� GHP��KnOOHU�VLJ�ERUWD�IUnQ�DWW�QlPQD�GHUDV�EULVWHU�RFK�GH�PHQLQJVVNLOMDNWLJKHWHU�VRP�G|N�XSS�PHOODQ�GHP��EHWUDNWDU� GHP� VRP� I|UWUlIIOLJD� RFK� DWW�PDQ� KDU� NlQQHGRP�RP�GHUDV� I|UHWUlGHVUlWW��$OOkK� �WD�kOk��VDGH�

´'H�VRP�NRP�HIWHU�GHP�EHU��´+HUUH��JH�RVV�'LQ�I|UOnWHOVH�RFK�I|UOnW�YnUD�EU|GHU�VRP�JnWW�I|UH�RVV�L�WURQ��RFK�OlPQD�LQWH�RYLOMD�PRW�GH�WURHQGH�NYDU�L�YnUD�KMlUWDQ�´´��������/LNDVn�VDGH�+DQ��WD�kOk��
´0XKDPPDG�lU�$OOkKV�6lQGHEXG��'H�VRP�I|OMHU�KRQRP�lU�KnUGD�JHQWHPRW�GH�RWURHQGH��PHQ�VLQVHPHOODQ�IXOOD�DY�YlUPH�RFK�YlQVNDS�´��������3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�
´6N\PID�LQWH�PLQD�I|OMHVODJDUH��2P�QnJRQ�DY�HU�VNXOOH�VNlQND�HQ�PlQJG�JXOG�OLND�VWRU�VRP� �EHUJHW�� 8KXG�� KDGH� GHW� YDUNHQ� PRWVYDUDW� HQ�0XGG�� DY� GHP� HOOHU� KlOIWHQ� DY�GHW�´��

6DODIV�WUR�U|UDQGH VlQGHEXGHWV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��KXVWUXU
'HW�K|U�WLOO�6XQQDKQ�DWW�EH�$OODK�YDUD�Q|MG�PHG�VlQGHEXGHWV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��KXVWUXU�Gn�GHUDV�QDPQ�QlPQV��'H�lU�GH�7URHQGHV�P|GUDU�RFK�lU�UHQD�RFK�IULD�IUnQ�DOOW�RQW��'H�IUlPVWD�DY�GHP�lU�.KDGvGMDK�ELQW�.KXZD\OLG�RFK� �Ç
LVKDK� DV�6LGGvTDK�ELQW� DV�6LGGvT�� VRP�$OOkK� IULNlQGH� L�6LQ�%RN��+RQ�lU�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��KXVWUX�L�GHWWD�OLY�RFK�L�OLYHW�HIWHU�GHWWD��6nOHGHV� KDU� GHQ� VRP� VN\PIDW� KHQQH�PHG� GHW� VRP� $OOkK� IULNlQW� KHQQH� IUnQ�� JMRUW� VLJ� VN\OGLJ� WLOO�RWURKHW�L�$OOkK�GHQ�9lOGLJH��
0X�kZL\DK� lU� GH� 7URHQGHV� PRUEURU���� +DQ� VNUHY� QHG� $OOkKV� 8SSHQEDUHOVH� RFK� YDU� HQ� DY�0XVOLPHUQDV�NDOLIHU��UDGKL\k�$OOkKX��DQKXP��

�� (Q�0XGG�lU�YDG�VRP�U\PV�L�WYn�VDPPDQVODJQD�QlYDU�RFK�PRWVYDUDU�FLUND���� JUDP�
�� DO�%XNKkUv��������RFK�0XVOLP��������
�� 'HQ�6DQQLQJVHQOLJD��GHQ�6DQQLQJVHQOLJHV�GRWWHU��QlPOLJHQ�$E��%DNU�DV�6LGGvT��UDGKL\k�$OOkKX��DQKXPk��
�� 'HQ� lGOH� I|OMHVODJDUHQ� 0X�kZL\DK� ELQ� $Ev� 6XI\kQ� �UDGKL\k� $OOkKX� �DQKXPk��� GH� 7URHQGHV� OHGDUH�� YDU� EURU� WLOO� 8PP�+DEvEDK��HQ�DY�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��KXVWUXU��RFK�Sn�Vn�VlWW�GH�7URHQGHV�PRUEURU��6KD\NK�XO�,VOkP�,EQ�7D\PL\\DK��UDKLPDKXOOkK��GLVNXWHUDU�GHQQD�IUnJD�L��0LQKkGM�XV�6XQQDK��RP�PDQ�NDQ�NDOOD�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��KXVWUXUV�EU|GHU�I|U�GH�7URHQGHV�PRUEU|GHU�HOOHU�LQWH��6H��0LQKkGM�XV�6XQQDK����������
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0DNWKDYDUQDV�UlWW�|YHU�PHGERUJDUQD
'HW�K|U�WLOO�6XQQDKQ�DWW�O\VVQD Sn�0XVOLPHUQDV�RFK�GH�7URHQGHV�OHGDUH�RFK�PDNWKDYDUH�RFK�DWW�O\GD�GHP��'HWWD�VNDOO�XWI|UDV�YDUH�VLJ�GH�lU�IURPPD�HOOHU�V\QGLJD��I|UXWVDWW�DWW�GH�LQWH�DQEHIDOOHU�RO\GQDG�PRW�$OOkK��W\�GHW�LQWH�lU�WLOOnWHW�DWW�O\GD�QnJRQ�L�GHW�VRP�LQQHElU�RO\GQDG�PRW�$OOkK� 'HQ�VRP�WDU�WDJ�L�NDOLIDWHW�HIWHU�DWW�PlQQLVNRUQD�KDU�VDPODWV�NULQJ�KRQRP�RFK�lU�Q|MGD�PHG�KRQRP��EOLU�NDOLI�RFK�NDOODV�I|U��GH�7URHQGHV�OHGDUH��² RFK�GHW�VDPPD�JlOOHU�RP�KDQ�WDU�PDNWHQ�|YHU�GHP�PHG�KMlOS�DY�YnOG��'HW�lU�REOLJDWRULVNW�DWW� O\GD�KRQRP�RFK� I|UEMXGHW�DWW�PRWVlWWD� VLJ KRQRP��J|UD�XSSURU�PRW�KRQRP�RFK�VSOLWWUD�0XVOLPHUQD�
$KO�XV�6XQQDK�ZDO�'MDPk�DKV�VWlOOQLQJ�WLOO�0XEWDGL�DK����
'HW�K|U�WLOO�6XQQDKQ�DWW�|YHUJH�$KO�XO�%LG�D�RFK�KnOOD�VLJ�ERUWD�IUnQ�GHP����DWW�LQWH�KD�GHEDWWHU�RFK�GLVS\WHU�RP�5HOLJLRQHQ�PHG�GHP��DWW�YDUNHQ� OlVD� L�0XEWDGL�DKV�E|FNHU�� HOOHU� O\VVQD�Sn�GHUDV� WDO��9DUMH�0XKGDWKDK� L� UHOLJLRQHQ�lU�%LG�DK�RFK�GHQ� VRP�WLOOVNULYHU� VLJ�QnJRQWLQJ�DQQDW�lQ� ,VOkP�RFK�6XQQDK� lU�0XEWDGL��� W� H[�5kILGKDK��'MDKPL\\DK��.KDZkULGM��4DGDUL\\DK��0XUGML
DK��0X�WD]LODK��.DUkPL\\DK��.XOOkEL\\DK�RFK�GHUDV� OLNDU��'HVVD�K|U� WLOO� YLOOIDUHOVHQV� VHNWHU�RFK�%LG�DK�VDPIXQGHQ��Pn�$OOkK�VN\GGD�RVV�IUnQ�GHP����

�� ,QQHKDYDUHQ�DY�HQ�%LG�DK�± YDUH�VLJ�L�KDQGOLQJDU�HOOHU�WURVOlUD�± HIWHU�DWW�KDQV�WYLYHODNWLJKHWHU�XSSK|UW�RFK�KDQ InWW�UHGD�Sn�VDQQLQJHQ��+lQYLVD�WLOO�,PkP�0XKDPPDG�1kVLU�XG�'vQ�DO�$OEkQvV��UDKLPDKXOOkK��NDVVHWWEDQG�´0DQ�KXZD�.kILU�ZD�PDQ�KXZD�0XEWDGL�DK"´�
�� ,PkP�DO�)XGKD\O�ELQ��,\kGK��UDKLPDKXOOkK��VDGH�´-DJ�KDU� WUlIIDW�GH�ElVWD�PlQQLVNRUQD��DOOD�K|UGH� WLOO�6XQQDKQV�DQKlQJDUH�RFK�DOOD� I|UEM|G�GH�DWW�PDQ�lU�PHG�%LG�DKV�IRON�´��+LO\DW�XO�$ZOL\k
���������DY�,PkP�$E��1X�D\P��UDKLPDKXOOkK���,PkP�$KPDG�ELQ�+DQEDO��UDKLPDKXOOkK��VDGH�´+nOO�HU�ERUWD�IUnQ�GHP�VRP�V\VVHOVlWWHU�VLJ�PHG�GLVS\WHU�RFK�WHRULUHWRULN�RFK�KnOO�HU�LVWlOOHW�WLOO�6XQDQ�RFK�GHW�VRP�GH�OlUGH�LQQDQ�HU�K|OO�VLJ�WLOO��6DQQHUOLJHQ�KDWDGH�GH�WHRORJLVN�UHWRULN�RFK�DWW�YLVWDV�RFK�VLWWD�PHG�$KO�XO�%LG�D�´��DO�,EkQDK���������DY�,PkP�,EQ�%DWWDK��UDKLPDKXOOkK���
�� 6KD\NK�.KkOLG�ELQ�'KDKDZv�DGK�'KDID\Uv��KDILGKDKXOOkK��VDGH�RP�YLVVD�PlQQLVNRUV�VWlOOQLQJ�WLOO�$KO�XO�%LG�DKV�E|FNHU�´2P�GHW�VlJV�WLOO�GHP��´,�GHVVD�E|FNHU�WDODV�GHW�LOOD�RP�YLVVD�SURIHWHU��YLVVD�I|OMHVODJDUH�I|UNODUDV�YDUD�LFNHPXVOLPHU�RFK�OLNDVn�VlJV�GHW�DWW�4XU¶kQHQ�lU�VNDSDG´�VlJHU�GH��´7D�GHW�VRP�lU�NRUUHNW�RFK�OlPQD�GHW�VRP�lU�IHO�´�'n�VlJHU�YL��-D��YL�WDU�HPRW�VDQQLQJHQ�IUnQ�DOOD�RFK�LQWH�KHOOHU�K|OO�VLJ�DV�6DODI�DV�6kOLK�ERUWD�IUnQ�DWW�DFFHSWHUD�VDQQLQJHQ��7URWV�GHW�VDGH�GH�LQWH��´7D�GHW�VRP�lU�NRUUHNW�IUnQ�$KO�XO�%LG�DV�E|FNHU�RFK�OlPQD�GHW�VRP�lU�IHO�´�,VWlOOHW�URSDGH�GH�K|JW�DWW� OlPQD�GHP�DOOD� VDPW� I|UVW|UD�GHP�� W\�GHQ�VDQQLQJ�VRP�I|UHNRPPHU� L�$KO�XO�%LG�DV�lU� WDJHQ� IUnQ�%RNHQ�RFK�6XQQDKQ��6nOHGHV�lU�GHW�REOLJDWRULVNW�DWW�YL�WDU�WLOO�RVV�VDQQLQJHQ�IUnQ�GHVV�XUVSUXQJOLJD�NlOORU��([HPSHO�Sn�GHW�lU�WYn�NlOORU�YDWWHQ��HQ�lU�UHQ�PHGDQ�GHQ�DQGUD�lU�I\OOG�PHG�OHUD�RFK�VPXWV��6lJHU�Gn�GHQ�I|UQXIWLJH�PlQQLVNDQ��´*n�WLOO� GHQ�DQGUD�ElFNHQ�RFK�KlPWD�GHVV�YDWWHQ´"�1HM�� HQ� I|UQXIWLJ�PlQQLVND�J|U� LQWH�GHW�´� �,GMPk��XO��8ODPk¶� �DOkO�+DGMU�ZDW�7DKGKvU�PLQ�$KO�LO�$KZk¶´��VLG������'kU�XO�ÆWKkU��6DQk�������������,PkP�,EQ�.KX]D\PDK��UDKLPDKXOOkK��VDGH�Gn�KDQ�EOHY�IUnJDG�RP�YLVVD�DY�$KO�XO�%LG�DKV�E|FNHU�U|UDQGH�$OOkKV�1DPQ�RFK�(JHQVNDSHU��´'H�lU�HQ�LQQRYDWLRQ�VRP�GH�KDU�KLWWDW�Sn��0XVOLPHUQDV�,PkPHU��UlWWVNRORUQDV�KHUUDU�RFK�5HOLJLRQHQV�,PkPHU�VRP�0kOLN��6XI\kQ��DO�$Z]k�v��DVK�6KkIL�v��$KPDG��,VKkT��<DK\k�ELQ�<DK\k��,EQ�XO�0XEkUDN��0XKDPPDG�ELQ�<DK\k��$E��+DQvIDK��0XKDPPDG�ELQ�DO�+DVDQ�RFK�$E��<�VXI�YDU�LQWH�XSSUlWWDGH�Sn�GHP��'H�YDUQDGH�I|U�GHP�RFK�I|UEM|G�DWW�PDQ�JHU�VLJ�LQ�L�GHP��,VWlOOHW�ULNWDGH�GH�VLQD�DQKlQJDUH�PRW�%RNHQ�RFK�6XQQDKQ��'lUI|U�YDUQDU�MDJ�GLJ�I|U�DWW�WLWWD�L�GHUDV�E|FNHU�´��DO�,VWLTkPDK���������DY�,PkP�,EQ�7D\PL\\DK��UDKLPDKXOOkK���
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0HQLQJVVNLOMDNWLJKHWHU�L�JUHQDU
%HWUlIIDQGH� WLOOVNULYQLQJ� WLOO� HQ� YLVV� ,PkP� LQRP� UHOLJLRQHQV� JUHQDU�� W� H[� GH� I\UD� UlWWVNRORUQD���� lU�GHWWD�LQJHW�NODQGHUYlUW��0HQLQJVVNLOMDNWLJKHWHUQD�LQRP�JUHQDUQD�lU�HQ�YlOVLJQHOVH�RFK�GH�VRP�VNLOMHU�VLJ� L� GHP� lU� EHU|PYlUGD� L� VLQD�PHQLQJVVNLOMDNWLJKHWHU��'H� InU� EHO|QLQJ� I|U� VLQ� NDPS�RFK� VWUlYDQ��GHUDV�PHQLQJVVNLOMDNWLJKHWHU�� lU�HQ�YLG�EDUPKlUWLJKHW�RFK�GHUDV�VDPVWlPPLJKHW�lU�HWW�VOnHQGH�EHYLV�
$YVOXWQLQJ
9L�EHU�$OOkK�DWW�+DQ�VN\GGDU�RVV�IUnQ�%LG�D�RFK�SU|YQLQJDU��nWHUXSSOLYDU�RVV�PHG�,VOkP�RFK�6XQQDK��OnWHU�RVV�K|UD�WLOO�GHP�VRP�I|OMHU�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��L�GHWWD�OLY�RFK�PHG�6LQ�%DUPKlUWLJKHW�RFK�*RGKHW�VDPODU�RVV�PHG�6LWW�IRON�HIWHU�G|GHQ��ÇPvQ�
'HWWD�lU�VOXWHW�Sn�ERNHQ��/RY�RFK�SULV�WLOONRPPHU�$OOkK�DOOHQD�RFK�Pn�$OOkKV�YlOVLJQHOVH�RFK�IUHG�YDUD�PHG�YnU�OHGDUH�0XKDPPDG��KDQV�IDPLOM�RFK�KDQV�I|OMHVODJDUH�

�� +DQDIL\\DK��0kOLNL\\DK��6KkIL�L\\DK�RFK�+DQkELODK��
�� '�Y�V��L�I|UJUHQLQJDUQD��)XU�����9DG�JlOOHU�JUXQGHUQD��8V�O���GRJ�VDPWOLJD�I\UD�,PkPHU�XSSUlWWDGH�Sn�6DODIV�WURVOlUD�� LQ�VKk
�$OOkK�
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