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))||UUVVWWD�D�..DDSSLLWWOOHHWW
0HQLQJHQ�PHG�DWW�VlQGD�SURIHWHUQD�RFK�VlQGHEXGHQ
,� $OOkKV�� GHQ�1nGHULNHV�� GHQ� %DUPKlUWLJHV� 1DPQ��+nOO� IDVW� YLG� GLQ� NXQVNDS�� Pn� $OOkK� YDUD� GLJ�QnGLJ��DWW�7DZKvG�LQQHElU�DWW�PDQ�HQGDVW G\UNDU�$OOkK��VXEKkQDK��RFK�GHWWD�lU�VlQGHEXGHQV�UHOLJLRQ�VRP�$OOkK�VlQGH�GHP�PHG�WLOO�6LQD�WMlQDUH��'HQ�I|UVWH�DY�GHP�lU�1�K���DOD\KLV�VDOkP���$OOkK�VlQGH�KRQRP� WLOO� KDQV� IRON� Gn� GH� |YHUGUHY� �L� SULVDQGHW�� DY� GH� UlWWIlUGLJD� PlQQLVNRUQD��:DGG�� 6DZk���<DJK�WK��<D��T�RFK�1DVU��'HW�VLVWD�VlQGHEXGHW�lU�0XKDPPDG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��RFK�KDQ�lU�GHQ� VRP�VORJ� V|QGHU�GHVVD�UlWWIlUGLJD�PlQQLVNRUV�DYELOGHU��$OOkK�VlQGH�KRQRP�WLOO�HWW� IRON�VRP�G\UNDGH�$OOkK��lOVNDGH�+RQRP��JDY�DOOPRVRU�I|U�+DQV�VDN�RFK�QlPQGH�+RQRP�P\FNHW��PHQ�GH�JMRUGH�YLVVD�VNDSHOVHU�VRP�I|UPHGODUH�PHOODQ�VLJ�VMlOYD�RFK�$OOkK��'H�VlJHU��µ*HQRP�GHP�|QVNDU�YL�DWW� In�NRPPD�$OOkK�QlUD�RFK�YL�YLOO�KD�GHUDV� I|UPHGOLQJ�KRV�+RQRP��SUHFLV�VRP�lQJODUQD���ÍVk��0DU\DP�RFK�GH�|YULJD��UlWWIlUGLJD�PlQQLVNRUQD�µ�
$OOkK� VlQGH�0XKDPPDG� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP�� I|U� DWW� nWHUXSSOLYD� GHUDV� IDGHU� ,EUkKvPV���DOD\KLV�VDOkP��UHOLJLRQ�nW�GHP�RFK�I|U�DWW�XQGHUUlWWD�GHP�DWW�GHWWD�QlUPDQGH�RFK�GHQQD�WUR�lU�HQ�UlWWLJKHW�VRP�HQGDVW�WLOOK|U�$OOkK��,QJHW�DY�GHQ�OlPSDU�VLJ�WLOO�QnJRQ�DQQDQ��YDUNHQ�WLOO�HQ�QlUD�lQJHO�HOOHU�WLOO�HQ�VlQG�SURIHW��I|U�DWW�LQWH�WDOD�RP�QnJRQ�DQQDQ�
'HVVD�DYJXGD\UNDUH� YLWWQDGH�RP�DWW�$OOkK�lU�GHQ�HQGH�6NDSDUHQ�XWDQ�QnJRQ�PHGKMlOSDUH��DWW�HQGDVW�+DQ�VNlQNHU�XSSHKlOOH��DWW�LQJHQ�DQQDQ�lQ�+DQ�RUVDNDU�OLY�RFK�G|G��DWW�HQEDUW�+DQ�VW\U�VNDSHOVHQV�RUGQLQJ� RFK� DWW� DOOD� KLPODU� RFK� GHW� VRP� GH� U\PPHU� RFK� GH� VMX� MRUGDUQD� RFK� GHW� VRP� GH� ElU�� lU�XQGHUNDVWDGH�+RQRP�RFK�lU�XQGHU�+DQV�I|UIRJDQGH�RFK�NUDIW�

� 6LQJ��0XVKULN��3O��0XVKULN�Q�
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$$QQGGUUD�D�..DDSSLLWWOOHHWW
)XOOVWlQGLJ�7DZKvG�IRUGUDV�I|U�DWW�YDUD�0XVOLP
2P�GX�YLOO�KD�EHYLV�I|U�DWW�GHVVD�VRP�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL��ZD�VDOODP��VWUHG�PRW�YLWWQDGH�RP�GHWWD��G�Y�V�7DZKvG�XU�5XE�EL\\DK���VNDOO�GX�OlVD�+DQV��WD�kOk��8WWDODQGH�

´6lJ�� ´9HP� I|UVHU� HU� PHG� GHW� L� KLPOHQ� RFK� Sn� MRUGHQ� VRP� QL� EHK|YHU� I|U� HU�I|UV|UMQLQJ"�9HP�KDU�PDNWHQ�|YHU�K|UVHO�RFK�V\Q"�9HP�OnWHU�OLYHW�VSLUD�XU�GHW�VRP�KDU� G|WW� RFK� OnWHU� G|GHQ� VWLJD� IUDP�XU�GHW� OHYDQGH"�2FK� YHP� VW\U� |YHU� VNDSHOVHQV�RUGQLQJ"´�3n� GHWWD� NRPPHU�GH� DWW� VYDUD�� ´$OOkK�´�2FK�GX� VNDOO� VlJD�� ´6NDOO� QL�Gn�LQWH�IUXNWD��+RQRP�"´´��6�UDK�<�QXV�����+DQ�VlJHU�RFNVn�
´6lJ�� ´9HP� WLOOK|U� MRUGHQ� RFK� GHW� VRP� ILQQV� Sn� GHQ�� RP� QL� YHUNOLJHQ� YHW"´� 'H�NRPPHU�DWW�VYDUD��´$OOkK�´�6lJ��´6NDOO�QL�Gn�LQWH�WlQND�|YHU"´�6lJ��´9HP�lU�+HUUHQ�|YHU� GH� VMX�KLPODUQD�RFK�GHQ�YlOGLJD�7URQHQV�+HUUH"´�'H�NRPPHU� VlJD�� ´$OOkK�´�6lJ��´6NDOO�QL�Gn�LQWH�IUXNWD��+RQRP�"´�6lJ��´9HP�lU�GHW�VRP�KDU�DOOW�KHUUDYlOGH�L�6LQ�+DQG��VRP�EHVN\GGDU�RFK�VRP�LQJHQ�NDQ�EHVN\GGD��RP�QL�YHW�GHW"´�'H�NRPPHU�DWW�VYDUD��´$OOkK�´�6lJ��´+XU�KDU�QL�Gn�NXQQDW�EOL I|UYLOODGH"´´��6�UDW�XO�0X¶PLQ�Q��������)OHU� OLNQDQGH�YHUVHU�I|UHNRPPHU��2P�GX�KDU�I|UVWnWW�DWW�GH�EHNUlIWDGH�GHWWD��PHQ�DWW�GHW�LQWH�ILFN�GHP�DWW�WUlGD�LQ�L�GHQ�7DZKvG�VRP�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��NDOODGH�GHP�WLOO��RFK� HIWHU� DWW� KD� LQVHWW� DWW� GHQ� 7DZKvG� VRP� GH� I|UQHNDGH� YDU� 7DZKvG� L� G\UNDQ�� GHW� VRP� GDJHQV�DYJXGDG\UNDUH�NDOODU�I|U�µWURQµ��SUHFLV�VRP�GH�EUXNDGH�WLOOEH�$OOkK��VXEKkQDKX�ZD�WD�kOk��QDWW�RFK�GDJ�² GlUHIWHU� WLOOEDG�QnJUD�DY�GHP�lQJODU��Sn�JUXQG�DY�GHUDV�UlWWIlUGLJKHW�RFK I|U�DWW�GH�lU�$OOkK�QlUD��I|U�DWW�I|UPHGOD�WLOO�+RQRP��HOOHU�Vn�WLOOEDG�GH�HQ�UlWWIlUGLJ�PDQ�VRP�W�H[�DO�/kW�HOOHU�HQ�SURIHW�VRP�W�H[��ÍVk�² RFK�HIWHU�DWW�KD�LQVHWW�DWW�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VWUHG�PRW�GHP�Sn�JUXQG�DY�GHQQD�DYJXGDG\UNDQ� RFK�DWW�KDQ�NDOODGH�GHP�WLOO�DWW�PDQ�XSSULNWLJW�lJQDU�G\UNDQ�HQGDVW�nW�$OOkK��SUHFLV�VRP�$OOkK��WD�kOk��VDGH�
´$QURSD�GlUI|U�LQJHQ�YLG�VLGDQ�DY�$OOkK�´��6�UDW�XO�'MLQQ�����
´7LOO�+RQRP�ULNWDV�DOO�VDQQ�E|Q��'H�VRP�GHP�nNDOODU�L�+DQV�VWlOOH�NDQ�LQWH EHVYDUD�GHP�´��6�UDW�XU�5D�G������RFK�HIWHU�DWW�KD�I|UVWnWW�DWW�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VWUHG�PRW�GHP�I|U�DWW�G\UNDQ� HQGDVW� VNXOOH� lJQDV� nW� $OOkK�� DWW� O|IWHQ� HQGDVW� VNXOOH� DYOlJJDV� I|U�$OOkK�� DWW� VN\GGV|NQLQJ�HQGDVW�VNXOOH�IUnJDV DY�$OOkK�RFK�DWW�DOOD�DQGUD�W\SHU�DY�G\UNDQ�HQGDVW�VNXOOH�lJQDV�nW�$OOkK��RFK�HIWHU�DWW�KD�LQVHWW�DWW�GHUDV�EHNUlIWHOVH�DY�7DZKvG�XU�5XE�EL\\DK� LQWH�ILFN�GHP�DWW�WUlGD�LQ�L�,VOkP�RFK�DWW�

� 6KLUN�� 7URQ�Sn�DWW�$OOkK��VXEKkQDKX�ZD�WD�kOk��lU�HQVDP�RP�6LQD�KDQGOLQJDU��VRP�W�H[�VNDSDQGHW��VW\UDQGHW�DY�VNDSHOVHQ�HWF�
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GH� WLOOEDG� lQJODUQD�� SURIHWHUQD� RFK� KHOJRQHQ� HIWHUVRP� GH� PHG� GHW� YLOOH� KD� GHUDV� I|UPHGOLQJ� RFK�QlUPDQGH�WLOO�$OOkK��lU�GHW�VRP�JMRUGH�GHW�WLOOnWHW�DWW�WD�GHUDV�OLY�RFK�HJHQGRPDU��I|UVWnU�GX�GHQ�W\S�DY�7DZKvG�VRP�VlQGHEXGHQ�NDOODGH�WLOO�RFK�VRP�DYJXGDG\UNDUQD�I|UQHNDGH�DWW�EHNUlIWD��
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77UUHHGGMMH�H�..DDSSLLWWOOHHWW
%HW\GHOVHQ�DY��GHW�ILQQV�LQJHQ�JXG�XWRP�$OOkK�
'HQQD�W\S�DY�7DZKvG�lU�EHW\GHOVHQ�DY�GLQD�RUG�µGHW�ILQQV�LQJHQ�JXG�XWRP�$OOkKµ��(QOLJW�GHP�lU�HQ�JXG�GHQ�PDQ�EHU�RP�GHVVD�DQJHOlJHQKHWHUV� VNXOO��YDUH�VLJ�GHW�lU�HQ�lQJHO��HQ�SURIHW��HWW�KHOJRQ��HWW�WUlG��HQ�JUDY�HOOHU�'MLQQ��'H�PHQDU�LQWH�DWW�GHQQD�JXG�lU�6NDSDUHQ��6NlQNDUHQ�HOOHU�8SSUlWWKnOODUHQ��HIWHUVRP�GH�YHW�DWW�GHW�HQGDVW�WLOONRPPHU�$OOkK��YLONHW�MDJ�QlPQGH�I|U�GLJ�WLGLJDUH��
'HQ� JXG� GH� PHQDU� lU� GHW� VRP� DYJXGDG\UNDUQD� LGDJ� PHQDU� PHG� RUGHW� µKHUUHµ�� 3n� Vn� VlWW� NRP�SURIHWHQ� �VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�� WLOO�GHP�I|U�DWW�NDOOD�GHP�WLOO�7DZKvGV�EHJUHSS��YLONHW�lU�µGHW� ILQQV� LQJHQ� JXG� XWRP� $OOkKµ��'HW� VRP� IRUGUDV� DY� GHWWD� EHJUHSS� lU� GHVV� EHW\GHOVH� RFK� LQWH�HQEDUW�GHVV�XWWDODQGH��
'H�RNXQQLJD�RWURHQGH�YHW� DWW�GHW� VRP�SURIHWHQ� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP��PHQDU�PHG�GHWWD�EHJUHSS�� lU� DWW� PDQ� HQEDUW� lJQDU�$OOkK� �WD�kOk�� KlQJLYHQKHW�� I|UQHNDU� GHW� VRP� G\UNDV� LVWlOOHW� I|U�+RQRP�RFK�DYYLVDU�VDPU|UH�PHG�GHW��1lU�KDQ�Gn�VDGH�WLOO�GHP��´6lJ��´'HW�ILQQV�LQJHQ�JXG�XWRP�$OOkK�´´��VDGH�GH� ´+DU�KDQ�JMRUW�JXGDUQD�WLOO�HQ�HQGD�JXG"�'HW�lU�K|JVW�PlUNOLJW�´��6�UDK�6kG�����
1lU�GX�YHW�DWW�GH�RNXQQLJD�RWURHQGH� NlQQHU�GHWWD��lU�GHW�I|UYnQDQVYlUW�DWW�GHQ�VRP�EHNlQQHU�VLJ�WLOO�,VOkP�LQWH�NlQQHU�WLOO�GHWWD�EHJUHSSV�LQQHE|UG��QnJRW�VRP�GH�RNXQQLJD�RWURHQGH�JMRUGH��,VWlOOHW�WURU�KDQ�DWW�GHW� LQQHElU�XWWDODQGHW�DY�GHVV�ERNVWlYHU�XWDQ�QnJRQ�WUR� L�KMlUWDW�Sn�QnJUD�DY�EHW\GHOVHUQD��'HQ�NXQQLJH�EODQG�GHP�WURU�DWW�GHVV�EHW\GHOVH�LQQHElU�DWW�GHW�YDUNHQ�ILQQV�QnJRQ�VNDSDUH��I|UV|UMDUH�HOOHU�XSSUlWWKnOODUH�XWRP $OOkK��'HW�ILQQV�DOOWVn�LQJHW�JRWW�L�HQ�PlQQLVND�RP�GH�RNXQQLJD�RWURHQGH�lU�NXQQLJDUH�lQ�KRQRP�RP�EHW\GHOVHQ�µGHW�ILQQV�LQJHQ�JXG�XWRP�$OOkKµ��

� )|UPHGOLQJ�RFK�QlUPDQGH�� 6LQJ��.kILU��3O��.XIIkU��.kILU�Q�RFK�.DIDUDK�
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))MMllUUGGH�H�..DDSSLLWWOOHHWW
9DNVDPKHW�|YHU�HQV�7DZKvG
1lU� GX� KDU� I|UVWnWW� GHW� VRP� MDJ� KDU� QlPQW� I|U� GLJ� RFK� GLWW� KMlUWD� lU� |YHUW\JDW� VDPW� LQVHWW� DWW�DYJXGDG\UNDQ�PHG�$OOkK�lU�GHW�VRP�$OOkK�WDODU�RP�

´$OOkK�I|UOnWHU�LQWH�DWW�PDQ�VlWWHU�PHGKMlOSDUH�YLG�+DQV�VLGD��PHQ�+DQ�I|UOnWHU�GHQ�+DQ�YLOO�YDG�VRP�KHOVW�XQGHU�GHWWD�´��6�UDW�XQ�1LVk¶�����RFK�I|UVWnWW�$OOkKV�UHOLJLRQ�VRP�+DQ VNLFNDGH�VlQGHEXGHQ�PHG��IUnQ�GHQ�I|UVWH�WLOO�GHQ�VLVWH�DY�GHP��lU�GHQ�HQGD�UHOLJLRQ�VRP�$OOkK�JRGNlQQHU�IUnQ�QnJRQ��RFK�HIWHU�DWW�KD�LQVHWW�YDG�VRP�KDU�KlQW�PHG�GH�IOHVWD�PlQQLVNRUQD�Sn�JUXQG�DY�RNXQQLJKHW�JlOODQGH�GHWWD��JDJQDV�GX�DY�WYn�I|UPnQHU��'HQ�I|UVWD��JOlGMH�|YHU�$OOkKV�JnYRU�RFK�EDUPKlUWLJKHW��SUHFLV�VRP�+DQ��WD�kOk��VDGH�
´6lJ��´*OlGV�|YHU�$OOkK¶V�JnYRU�RFK�|YHU�+DQV�EDUPKlUWLJKHW��VRP�lU�I|UPHU�lQ�QL�NDQ�VDPOD�´´��6�UDK�<�QXV�����'X�NRPPHU�lYHQ�JDJQDV�DY�YlOGLJ�IUXNWDQ��1lU�GX�Gn�YHW�DWW�HQ�SHUVRQ�NDQ�EHJn�KlGHOVH� PHG�HWW�RUG�VRP�NRPPHU�XW�XU�KDQV�PXQ��RFK�NDQVNH�VlJHU�KDQ�GHW�VDPWLGLJW�VRP�KDQ�lU�RNXQQLJ�� PHQ�KDQ�XUVlNWDV�LQWH�Sn�JUXQG�DY�RNXQQLJKHW�� RFK�NDQVNH�VlJHU�KDQ�GHW�VDPWLGLJW�VRP�KDQ�WURU�DWW�GHW�InU�KRQRP�QlUPDUH�$OOkK��WD�kOk�� SUHFLV�VRP�DYJXGDG\UNDUQD�WURGGH��VlUVNLOW�RP�$OOkK�YlJOHGHU�GLJ�WLOO�GHW� VRP�+DQ� EHUlWWDGH� RP�0�VkV� IRON� � WURWV� GHUDV� UlWWIlUGLJKHW� RFK� NXQVNDS� � QlU� GH� NRP� WLOO�KRQRP�RFK�VDGH�
´/nW�RVV�In�HQ�JXG�OLNVRP�GH�KDU�HQ�JXG�´��6�UDW�XO�$�UkI������NRPPHU�GLQ�IUXNWDQ�RFK�GLQ�LYHU�WLOO�DWW�UlGGD�GLJ�VMlOY�IUnQ�GHWWD�RFK�GHVV�OLNH�|ND�

� .XIU�
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))HHPPWWH�H�..DDSSLLWWOOHHWW
3URIHWHUQDV�RFK�VlQGHEXGHQV�ILHQGHU
'X�VNDOO�YHWD�DWW�+DQ��VXEKkQDK��XWDY�6LQ�9LVKHW�LQWH�KDU�VNLFNDW�QnJRQ�SURIHW�PHG�GHQQD�7DZKvG��I|UXWRP�DWW�+DQ�OlW�KRQRP�In�ILHQGHU��SUHFLV�VRP�$OOkK��WD�kOk��VDGH�

´6n�KDU�9L�RFNVn�OnWLW�YDUMH�SURIHW�P|WDV�DY�ILHQGVNDS�IUnQ�GMlYODU�EODQG�PlQQLVNRU�RFK�'MLQQ��VRP�YLVNDU�XWVP\FNDW�WDO�L�YDUDQGUDV�|URQ�I|U�DWW�I|UYLUUD�RFK�YLOVHOHGGD�´��6�UDW�XO�$Q�kP������'HW�lU�P|MOLJW�DWW�7DZKvGV�ILHQGHU�KDGH�PnQJD�NXQVNDSHU��E|FNHU�RFK�DUJXPHQW��SUHFLV�VRP�$OOkK��WD�kOk��VDGH�
´1lU� GHUDV� VlQGHEXG� NRP� WLOO� GHP�PHG� NODUD� EHYLV� JODGGHV� GH� |YHU� GHQ� NXQVNDS�VRP�GH�KDGH�´��6�UDW�XO�*KkILU�����
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66MMllWWWWH�H�..DDSSLLWWOOHHWW
3OLNWHQ�L�DWW�V|ND�NXQVNDS
1lU�GX�LQVHU�GHWWD��RFK�HIWHU�DWW�KD�LQVHWW�DWW�GHW�PnVWH�I|UHNRPPD�ILHQGHU�VRP�VLWWHU�Sn�YlJHQ�WLOO�$OOkK�VRP�lU�HWW�IRON�PHG�YlOWDOLJKHW��NXQVNDS�RFK�DUJXPHQW��EOLU�GHW�REOLJDWRULVNW�I|U�GLJ�DWW�OlUD�GLJ�DY�$OOkKV�UHOLJLRQ�GHW�VRP�JHU�GLJ�XWUXVWQLQJ�I|U�DWW�VWULGD�PHG�PRW�GHVVD�GMlYODU�YLONDV�OHGDUH�RFK�I|UHWUlGDUH�VDGH�WLOO�GLQ�+HUUH���D]]D�ZD�MDOO��

´-DJ�VNDOO�OlJJD�PLJ�L�EDNKnOO�I|U�GHP�OlQJV�'LQ�UDND�YlJ��RFK�MDJ�VNDOO�DQVlWWD�GHP�IUDPLIUnQ�RFK�EDNLIUnQ�� IUnQ�K|JHU�RFK� IUnQ�YlQVWHU��RFK�'X�NRPPHU�DWW� ILQQD�GH�IOHVWD�DY�GHP�RWDFNVDPPD�´��6�UDW�XO�$�UkI��������0HQ�RP�GX�YlQGHU�GLJ�WLOO�$OOkK�RFK�O\VVQDU�Sn�+DQV�DUJXPHQW�RFK�+DQV�NODUJ|UDQGHQ��NRPPHU�GX�YDUNHQ�IUXNWD�HOOHU�V|UMD��
´'MlYXOHQV�OLVW�lU�VYDJKHW�´��6�UDW�XQ�1LVk�����(Q�YDQOLJ�LQGLYLG�IUnQ�GH�VRP�HQGDVW�G\UNDU�$OOkK�|YHUWUlIIDU�WXVHQ�OlUGH�IUnQ�GHVVD�DYJXGDG\UNDUH��SUHFLV�VRP�+DQ��WD�kOk��VDGH��
´9nUD�VW\UNRU�VNDOO�KHPI|UD�VHJHUQ�´��6�UDW�XV�6kIIkW������$OOkKV� VW\UNRU� lU� VHJUDQGH� EnGH�PHG� DUJXPHQW� RFK� WDO�� SUHFLV� VRP�GH� lU� VHJUDQGH�PHG� VYlUG�RFK�VSMXW��'HW�lU�GRFN�RURYlFNDQGH�DWW�HQ�VRP�HQGDVW�G\UNDU�$OOkK�RFK�IlUGDV�Sn�YlJHQ�lU�REHYlSQDG��$OOkK�KDU�I|UlUDW�RVV�PHG�6LQ�%RN�VRP�+DQ�KDU�JMRUW�VRP�HWW�NODUJ|UDQGH�I|U�YDUHQGD�VDN�RFK�VRP�YlJOHGQLQJ�� EDUPKlUWLJKHW� RFK� JODWW� EXGVNDS� WLOO�0XVOLPHUQD�� /|JQHQV� I|OMHVODJDUH� NDQ� DOOWVn� LQWH�NRPPD�PHG�QnJRW�DUJXPHQW��XWDQ�DWW�GHW�L�4XU·kQHQ�UHGDQ�I|UHNRPPHU�GHW�VRP�PRWVlWWHU�VLJ�GHW�RFK�I|UW\GOLJDU�GHVV�IDOVNKHW��SUHFLV�VRP�+DQ��WD�kOk��VDGH�
´2FK�YLOND�H[HPSHO�GH�lQ�VWlOOHU�WLOO�GLJ��NRPPHU�9L�DWW�JH�GLJ�VDQQLQJHQ�RFK GHQ�ElVWD�I|UNODULQJHQ�´��6�UDW�XO�)XUTkQ�����9LVVD�NRPPHQWDWRUHU� KDU�VDJW�DWW�GHQQD�YHUV�lU�JHQHUHOO�I|U�DOOD�DUJXPHQW�VRP�O|JQHQV�IRON�IUDPI|U�IUDP�WLOO�'RPHGDJHQ������

� 6LQJ��0XIDVVLU��3O��0XIDVVLU�Q�
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66MMXXQQGGH�H�..DDSSLLWWOOHHWW
$OOPlQW�RFK�GHWDOMHUDW�VYDU�PRW�O|JQHQV�IRON
-DJ� VNDOO� QlPQD� QnJRW� I|U� GLJ� IUnQ� GHW� $OOkK� QlPQGH� L� 6LQ� %RN� VRP� VYDU� Sn� GHW� WDO� VRP�DYJXGDG\UNDUQD� L� YnU� WLG� DUJXPHQWHUDU� PRW� RVV� PHG�� 9L� VlJHU�� 6YDUHW� PRW� O|JQHQV� I|OMHVODJDUH�I|UHNRPPHU�YLD�WYn�VlWW��DOOPlQW�RFK�GHWDOMHUDW��9DG�JlOOHU�GHW�DOOPlQQD��lU�GHW�HQ�YlOGLJ�VDN�RFK�HQ�VWRU�Q\WWD�I|U�GHQ�VRP�I|UVWnU�GHW��RFK�GHW�lU�+DQV��WD�kOk��8WWDODQGH�

´'HW�lU�+DQ�VRP�KDU�XSSHQEDUDW�I|U�GLJ�GHQQD�6NULIW��GlU�GHW�ILQQV�IDVW�RFK�NODUW�IRUPXOHUDGH�EXGVNDS�± GH�XWJ|U�GHVV�NlUQD�± RFK�DQGUD�VRP�lU�PLQGUH�W\GOLJD��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�$OOkK�NlQQHU�GHVV�GROGD�PHQLQJ�´��6�UDK�ÆO��,PUkQ����������'HW�KDU�I|UNODUDWV�DXWHQWLVNW�IUnQ�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��DWW�KDQ�VDGH�´2P�QL�VHU�GH�VRP�I|OMHU�GHW�VRP�lU�PLQGUH�W\GOLJW� L�GHQ��G�Y�V�4XU¶kQHQ���Vn�lU�GHW�GHP�VRP�$OOkK�KDU�QDPQJHW��L�4XU
kQHQ���DNWD�HU�GlUI|U�I|U�GHP�´([HPSHO�Sn�GHW�lU�QlU�QnJUD�DYJXGDG\UNDUH�VlJHU�
´+HOW�YLVVW�VNDOO�GH�VRP�lU�$OOkK�QlUD�DOGULJ�NlQQD�IUXNWDQ�RFK�LQJHQ�VRUJ�VNDOO�W\QJD�GHP�´��6�UDK�<�QXV�����RFK� DWW� I|UPHGOLQJHQ� lU� VDQQ� HOOHU� DWW� SURIHWHUQD� KDU� HQ� VWlOOQLQJ� KRV�$OOkK��(OOHU� Vn� QlPQHU� KDQ�QnJRW�XWWDODQGH�IUnQ�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD VDOODP��I|U�DWW�KlPWD�HWW�EHYLV�nW�HQ�GHO�DY�VLQ�O|JQ�� VDPWLGLJW� VRP�GX� LQWH� I|UVWnU�EHW\GHOVHQ�DY�GHW�XWWDODQGH� VRP�KDQ�QlPQHU��6YDUD�KRQRP�Gn�PHG�DWW�VlJD��µ6DQQHUOLJHQ�QlPQGH�$OOkK�L�6LQ�%RN�DWW�GH�VRP�KDU�DYYLNHOVH�L�VLQD�KMlUWDQ��OlPQDU�GH�W\GOLJD�YHUVHUQD�RFK�I|OMHU�LVWlOOHW�GH�PLQGUH�W\GOLJD�µ�2FK�IUnQ�GHW�VRP�MDJ�KDU�QlPQW�I|U�GLJ�lU�DWW�$OOkK� QlPQGH� DWW� DYJXGDG\UNDUQD� EHNUlIWDU� +HUUVNDSHW� RFK� DWW� GHUDV� KlGHOVH� OLJJHU� L� GHUDV�WLOOJLYHQKHW�WLOO�lQJODUQD��SURIHWHUQD�HOOHU�KHOJRQHQ��Gn�GH�VlJHU�
´'H�lU�YnUD�WDOHVPlQ�LQI|U�$OOkK�´��6�UDK�<�QXV�����'HWWD�lU�HQ�NODU�RFK�W\GOLJ�IUnJD�RFK�LQJHQ�NDQ�lQGUD�GHVV�EHW\GHOVH�

$YJXGDG\UNDUH��-DJ�NlQQHU�LQWH�WLOO�EHW\GHOVHQ�DY�GHW�VRP�GX�KDU�QlPQW�IUnQ�4XU·kQHQ�RFK�SURIHWHQV��VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP�� XWWDODQGHQ��PHQ� MDJ� lU� VlNHU� Sn� DWW�$OOkKV�2UG� LQWH�PRWVlWWHU� VLJ�YDUDQGUD�RFK�DWW�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��RUG�LQWH�KHOOHU�PRWVlWWHU�VLJ�$OOkKV�2UG��'HWWD� lU� HWW�EUD�RFK�SDVVDQGH� VYDU��PHQ� HQGDVW�GHQ� VRP�$OOkK� VNlQNHU� IUDPJnQJ� I|UVWnU�GHWWD�� 6H�GlUI|U�LQWH�QHU�Sn�GHWWD�VYDU��6DQQHUOLJHQ�lU�GHW�SUHFLV�VRP�+DQ��WD�kOk��VDGH�
´0HQ� LQJHQ� DQQDQ� lQ� GHQ� VRP� ElU�PHG� WnODPRG� ILQQHU� DWW� KDQGOD� Vn�� EDUD� GHQ�O\FNOLJDVW�ORWWDGH�ILQQHU�´��6�UDW�XO�)XVVLODW�����������
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$QJnHQGH�GHW�GHWDOMHUDGH� VYDUHW�� KDU�$OOkKV� ILHQGHU�PnQJD� LQYlQGQLQJDU�PRW�VlQGHEXGHQV� UHOLJLRQ�PHG� YLOND�GH� I|UV|NHU�KLQGUD�PlQQLVNRUQD� LIUnQ��1nJUD� DY�GHP�lU�GHUDV�XWWDODQGH�� µ9L�XWI|U� LQWH�DYJXGDG\UNDQ�PHG�$OOkK��XWDQ�YL�YLWWQDU�RP�DWW�GHW�LQWH�ILQQV�QnJRQ�VRP�VNDSDU��VNlQNHU�XSSHKlOOH��JDJQDU� HOOHU� RUVDNDU� VNDGD� XWRP� $OOkK� DOOHQD�� LQJHQ� PHGKMlOSDUH� KDU� +DQ�� RFK� DWW� 0XKDPPDG���DOD\KLV�VDOkP��YDUNHQ�EHVLWWHU�QnJRW�VRP�KDQ�J\QQDU�VLJ�PHG�HOOHU�VNDGDU�VLJ�PHG��I|U�DWW�LQWH�WDOD�RP��$EGXO�4kGLU�RFK�DQGUD��PHQ� MDJ�V\QGDU�RFK�GH�UlWWIlUGLJD�KDU�HQ�VlUVNLOG�VWlOOQLQJ�KRV�$OOkK�RFK� MDJ� EHU�$OOkK� JHQRP�GHP�µ� 6YDUD� KRQRP�Gn�PHG� GHW� VRP� KDU� RPQlPQWV� WLGLJDUH�� QlPOLJHQ��µ6DQQHUOLJHQ�VWUHG�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��PRW�GH�VRP�EHNUlIWDGH�GHW�VRP�GX�SUHFLV�KDU�QlPQW��'H�EHNUlIWDGH�lYHQ�DWW�GHUDV�IDOVND�JXGRPDU�LQWH�KDGH�NRQWUROO�|YHU�QnJRW�RFK�DWW�GH�HQGDVW�YLOOH�KD�VWlOOQLQJ�RFK�I|UPHGOLQJ��KRV�$OOkK��µ�
/lV� XSS� I|U�KRQRP�GHW� VRP�$OOkK�QlPQGH�RFK� I|UW\GOLJDGH� L�6LQ�%RN��2P�KDQ�Gn� VlJHU��µ'HVVD�YHUVHU�XSSHQEDUDGHV�I|U�GH�VRP�G\UNDU�VWDW\HU��+XU�NDQ�QL�DQVH�GH�UlWWIlUGLJD�VRP�VWDW\HU"�+XU�NDQ�QL� DQVH� SURIHWHUQD� VRP� VWDW\HU"µ�� VNDOO� GX� VYDUD� KRQRP�PHG� GHW� VRP� KDU� RPQlPQWV��2P�KDQ�Gn�PHGJHU� DWW� GH� RWURHQGH� YLWWQDGH� RP� DWW� KHOD�+HUUVNDSHW� WLOOK|U� $OOkK� RFK� DWW� GH� HQGDVW� YLOOH� KD�I|UPHGOLQJ�IUnQ�GHP�VRP�GH�WLOOEDG��PHQ�DWW�KDQ�YLOO�VNLOMD�PHOODQ�VLQ�KDQGOLQJ�RFK�GHUDV�KDQGOLQJ�PHG�GHW�VRP�KDQ�KDU�QlPQW��VNDOO�GX�SnPLQQD�KRQRP�RP�DWW�GHW�ILQQV�YLVVD�RWURHQGH�VRP�WLOOEHU�VWDW\HU�PHGDQ�DQGUD�WLOOEHU�KHOJRQ��$OOkK�VlJHU�RP�GHP��

´'H�VRP�GH�DQURSDU YLOO�VMlOYD�YLQQD�VLQ�+HUUHV�YlOYLOMD�RFK�NRPPD�+RQRP�Vn�QlUD�VRP�P|MOLJW�´��6�UDW�XO�,VUk¶�����'H�WLOOEHU�lYHQ��ÍVk�ELQ�0DU\DP�RFK�KDQV�PRGHU��$OOkK��WD�kOk��VDGH�
´(WW� VlQGHEXG�� YDUNHQ� PHU� HOOHU� PLQGUH�� YDU� DO�0DVvK�� 0DU\DPV� VRQ�� $QGUD�VlQGHEXG� I|UHJLFN� KRQRP� RFK� KDQV� PRGHU� YDU� HQ� VDQQLQJVHQOLJ� NYLQQD�� %nGD� nW�I|GD��6H�KXU�9L�NODUJ|U�EXGVNDS�I|U�GHP�± KXU�I|UYLUUDGH�lU�LQWH�GHUDV�EHJUHSS��6lJ���9LOO�QL�L�$OOkK
V�VWlOOH�YDG�VRP�YDUNHQ�NDQ�VNDGD�HOOHU�JDJQD�HU"�� $OOkK�lU�GHQ�VRP�K|U�DOOW��YHW�DOOW��´��6�UDW�XO�0k¶LGDK���������1lPQ�I|U�KRQRP�+DQV��WD�kOk��8WWDODQGH�
´2FK�GHQ�'DJ�Gn�+DQ�VNDOO�VDPOD�GHP�DOOD�VNDOO�+DQ�IUnJD�lQJODUQD��´9DU�GHW�HU�GH�G\UNDGH��GHVVD"´�'H�VNDOO� VYDUD��´6WRU�lU�'X�L�'LQ�KlUOLJKHW��'X�lU�YnU�%HVN\GGDUH�RFK�YL�WDU�KHOW�DYVWnQG�IUnQ�GHP��1HM��GH�G\UNDGH�'MLQQ�VRP�GH�IOHVWD�DY�GHP�WURGGH�Sn�´´��6�UDK�6DED¶��������
´2FK� $OOkK� VNDOO� VlJD�� ´�ÌVk�� VRQ� DY� 0DU\DP�� bU� GHW� GX� VRP� XSSPDQDGH�PlQQLVNRUQD�DWW�G\UND�GLJ�RFK�GLQ�PRGHU�VRP�JXGRPOLJD�YlVHQ�YLG�VLGDQ�DY�$OOkK"�+DQ�VNDOO�VYDUD��´6WRU�lU�'X�L�'LQ�KlUOLJKHW��+XU�VNXOOH�MDJ�NXQQD�VlJD�YDG�MDJ�LQWH�KDU�UlWW�DWW�VlJD"�2P�MDJ�KDGH�VDJW�GHWWD�VNXOOH�'X�KHOW�YLVVW�KD�YHWDW�GHW��'X�YHW�YDG�VRP�lU�L�PLWW�LQQHUVWD�PHQ�MDJ�YHW�LQWH�YDG�VRP�lU�L�'LWW�LQQHUVWD��'X�NlQQHU�DOOW�GHW�GROGD�´´��6�UDW�XO�0k¶LGDK������6lJ�WLOO�KRQRP��µ9HW�GX�QX�DWW�$OOkK�I|UNODUDU�EnGH�GHQ�VRP�WLOOEHU�VWDW\HU�RFK GH�UlWWIlUGLJD�VRP�RWURHQGH�RFK�DWW�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VWUHG�PRW�GHP"µ
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2P�KDQ�Gn�VlJHU��µ'H�RWURHQGH�|QVNDU��Q\WWD�RFK�VNDGD��IUnQ�GHP�PHGDQ�MDJ�YLWWQDU�RP�DWW�$OOkK�lU�GHQ�VRP�J\QQDU��RUVDNDU�VNDGD�RFK�VW\U�VNDSHOVHQV�RUGQLQJ��-DJ�|QVNDU��Q\WWD�RFK�VNDGD��HQGDVW�IUnQ�+RQRP��'H�UlWWIlUGLJD�KDU�LQJHQ�GHO�L�DQJHOlJHQKHWHQ��PHQ�MDJ�WLOOEHU�GHP�HIWHUVRP�MDJ�KRSSDV�Sn�GHUDV�I|UPHGOLQJ�KRV�$OOkKµ��lU�VYDUHW�DWW�GHWWD�lU�SUHFLV�VDPPD�VDN�VRP�GH�RWURHQGH�VlJHU��RFK�MDJ�OlVHU�XSS�+DQV��WD�kOk��8WWDODQGH�I|U�KRQRP�
´0HQ�GH�VRP�WDU�EHVN\GGDUH�YLG�VLGDQ�DY�+RQRP��VlJHU���´9L�WLOOEHU�GHP�MXVW�I|U�DWW�GH�VNDOO�I|UD�RVV�QlUPDUH�$OOkK�´´��6�UDW�X]�=XPDU����
´'H�lU�YnUD�WDOHVPlQ�LQI|U�$OOkK�´��6�UDK�<�QXV�����'X�VNDOO�YHWD�DWW�GHVVD�WUH�WYLYOHQ�lU�GH�VW|UVWD�GH�KDU��1lU�GX�Gn�YHW�DWW�$OOkK�KDU�W\GOLJJMRUW�GHP�I|U�RVV�L�6LQ�%RN�RFK�QlU�GX�KDU�I|UVWnWW�GHP�YlO��EOLU�GHW�VRP�NRPPHU�HIWHU�GHP�lQQX�OlWWDUH��
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ccWWWWRQRQGGH�H�..DDSSLLWWOOHHWW
7LOOEHGMDQ�lU�G\UNDQ
2P�KDQ� VlJHU�� µ-DJ�G\UNDU� LQJHQ� DQQDQ�lQ�$OOkK�RFK� DWW� V|ND� VN\GG�KRV�GH� UlWWIlUGLJD�RFK� WLOOEH�GHP��lU� LQWH�G\UNDQµ�� VNDOO�GX�VlJD� WLOO�KRQRP��µ+nOOHU�GX�PHG�RP�DWW�$OOkK�I|USOLNWLJDGH�GLJ�DWW�XSSULNWLJW�lJQD�G\UNDQ�nW�$OOkK�RFK�DWW�GHW�lU�+DQV�UlWWLJKHW�|YHU�GLJ"µ�2P�KDQ�VlJHU��µ-Dµ��VNDOO�GX�VlJD�WLOO�KRQRP��µ.ODUJ|U�I|U�PLJ�GHW�VRP�KDU�EOLYLW�REOLJDWRULVNW�I|U�GLJ��QlPOLJHQ�XSSULNWLJKHW�L�G\UNDQ�WLOO�$OOkK�DOOHQD��YLONHW�lYHQ�lU�+DQV�UlWWLJKHW |YHU�GLJ�µ�2P�Gn�KDQ� YDUNHQ� YHW� YDG�G\UNDQ� HOOHU� GHVV� W\SHU� lU�� VNDOO� GX�NODUJ|UD�GHP� I|U�KRQRP�PHG�DWW� VlJD�GHW�$OOkK��WD�kOk��VlJHU�

´cNDOOD� HU�+HUUH� L�GHW� W\VWD�PHG�|GPMXNW� VLQQH��+DQ�lOVNDU� LQWH�GHP�VRP�JnU� WLOO�|YHUGULIW�´��6�UDW�XO�$�UkI�����'n�GX�KDU�XSSO\VW�KRQRP�RP�GHWWD��VNDOO�GX�VlJD�WLOO�KRQRP��µ9HW�GX�QX�DWW�GHWWD�LQQHElU�DWW�PDQ�G\UNDU�$OOkK"µ�+DQ�EOLU�WYXQJHQ�DWW�VlJD��µ-Dµ�² RFK�WLOOEHGMDQ�lU�G\UNDQV�VWRPPH�����6lJ�WLOO�KRQRP��µ2P�GX�KnOOHU�PHG�RP�DWW�GHWWD�lU�G\UNDQ�RFK�DWW�GX�WLOOEHU�$OOkK�QDWW�RFK�GDJ��L�IUXNWDQ� RFK� KRSS�� RFK� GlUHIWHU� WLOOEHU� GX� L� Q|GHQ� HQ� SURIHW� HOOHU� QnJRQ� DQQDQ�� KDU� GX� Gn� lJQDW�G\UNDQ�nW�QnJRQ�DQQDQ�lQ�$OOkK"µ�+DQ�EOLU�WYXQJHQ�DWW�VlJD��µ-D�µ�6lJ�Gn�WLOO�KRQRP��µ'n�GX�NlQQHU�WLOO�+DQV��WD�kOk��8WWDODQGH�
´%H�GlUI|U�WLOO�GLQ�+HUUH�RFK�I|UUlWWD�RIIHU�´��6�UDW�XO�.DZWKDU����RFK�Gn�GX�KDU�O\WW�$OOkK�RFK�I|UUlWWDW�RIIHU�WLOO�+RQRP��DQVHV�GHWWD�VRP�G\UNDQ"µ�+DQ�EOLU�WYXQJHQ�DWW�VlJD��µ-D�µ�6lJ�Gn�WLOO�KRQRP��µ2P�GX�KDGH�VODNWDW�WLOO�HQ�VNDSDG�SURIHW��'MLQQ�HOOHU�QnJRQ�DQQDQ��KDGH�GX�Gn�lJQDW�GHQQD�G\UNDQ�nW�QnJRQ�DQQDQ�lQ�$OOkK"µ�+DQ�EOLU�WYXQJHQ�DWW�VlJD��µ-D�µ�6lJ�WLOO�KRQRP� RFNVn�� µ'\UNDGH� DYJXGDG\UNDUQD� ² EODQG� YLOND� 4XU·kQHQ� XSSHQEDUDGHV� ² lQJODUQD�� GH�UlWWIlUGLJD��DO�/kW�RFK�DQGUD"µ�+DQ�EOLU�WYXQJHQ�DWW�VlJD��µ-D�µ�6lJ�Gn�WLOO�KRQRP��µ)|UHNRP�GHUDV�G\UNDQ�WLOO�GHP�HQGDVW�L�WLOOEHGMDQ��VODNWQLQJ��VN\GGV|NQLQJ�RFK�OLNQDQGH"�$QQDUV�EHNUlIWDGH�GH�DWW�GH�lU�+DQV�WMlQDUH��XQGHU�+DQV�PDNW�RFK�DWW�$OOkK�lU�'HQ�VRP�VW\U�VNDSHOVHQV�RUGQLQJ��PHQ�DWW�GH�WLOOEDG�GHP�RFK�YlQGH�VLJ� WLOO�GHP�Sn�JUXQG�DY�DWW�GH�EHVLWWHU�K|J�VWlOOQLQJ�RFK�I|UPHGOLQJ�² RFK�GHWWD�lU�P\FNHW�W\GOLJW�µ
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11LLRQRQGGH�H�..DDSSLLWWOOHHWW
6NLOOQDGHQ�PHOODQ�ODJVWLIWDG�RFK�I|UEMXGHQ�I|UPHGOLQJ
2P� KDQ� VlJHU�� µ)|UQHNDU� GX� RFK� DYVlJHU� GX� GLJ� IUnQ� SURIHWHQV� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP��I|UPHGOLQJ"µ�VNDOO�GX�VlJD��µ-DJ�YDUNHQ�I|UQHNDU�GHQ�HOOHU�DYVlJHU�PLJ�IUnQ�GHQ��+DQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��lU�I|UPHGODUH�RFK�MDJ�KRSSDV�Sn�DWW�In�KDQV�I|UPHGOLQJ��PHQ�DOO�I|UPHGOLQJ�WLOOK|U�$OOkK��SUHFLV�VRP�+DQ��WD�kOk��VDGH�

´6lJ��´$OO�PHGOLQJ�WLOONRPPHU�$OOkK�´´��6�UDW�X]�=XPDU�����2FK�GHQ�VlWWV�L�YHUN�I|UVW�HIWHU�$OOkKV�WLOOVWnQG��SUHFLV�VRP�+DQ���D]]D�ZD�MDOO��VDGH�
´9HP� lU� GHW� VRP� YnJDU� I|UPHGOD� �I|U� QnJRQ�� LQI|U�+RQRP�XWDQ�+DQV� WLOOVWnQG"´��6�UDW�XO�%DTDUDK������,QJHQ�PHGODU�I|U�QnJRQ�DQQDQ�I|UXWRP�HIWHU�DWW�$OOkK�KDU�WLOOnWLW�GHW��SUHFLV�VRP�+DQ���D]]D�ZD�MDOO��VDGH�
´'H�NDQ� LQWH�I|UPHGOD�I|U�QnJRQ�DQQDQ�lQ�GHQ�VRP�+DQ�lU�Q|MG�PHG�´� �6�UDW�XO�$QEL\k¶��������+DQ�EHKDJDV�LQWH�DY�QnJRW�DQQDW�lQ�7DZKvG��SUHFLV�VRP�+DQ���D]]D�ZD�MDOO� VDGH�
´2P�QnJRQ�YLOO�DQWD�HQ�UHOLJLRQ�VRP�LQWH�lU�,VOkP�NRPPHU�GHWWD�DWW�YlJUDV�KRQRP�´��6�UDK�ÆO��,PUkQ�����2P�Gn�DOO�PHGOLQJ�WLOOK|U�$OOkK�RFK�RP�GHQ�I|UVW�HIWHU�+DQV�WLOOVWnQG�VlWWV�L�EUXN��RFK�RP�YDUNHQ�SURIHWHQ� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP�� HOOHU QnJRQ� DQQDQ� I|UPHGODU� I|U� QnJRQ� I|UUlQ�$OOkK� JHU�KRQRP� WLOOVWnQG� ² RFK� HQGDVW� 7DZKvGV� IRON� InU� +DQV� WLOOVWnQG� ² NODUJ|UV� GHW� I|U� GLJ� DWW�I|UPHGOLQJHQ�HQGDVW�WLOOK|U�$OOkK��6nOHGHV�V|NHU�MDJ�GHQ�IUnQ�+RQRP��-DJ�VlJHU��µ$OOkK��I|UEMXG�PLJ�LQWH�KDQV�I|UPHGOLQJ��$OOkK��OnW�KRQRP�PHGOD�I|U�PLJµ�RFK�G\OLNW��2P�KDQ�Gn�VlJHU��µ3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��KDU�EOLYLW�VNlQNW�I|UPHGOLQJHQ�RFK�MDJ�EHU�RP�GHW�VRP�$OOkK�JDY�KRQRPµ��lU� VYDUHW�� µ6DQQHUOLJHQ� JDY� $OOkK� KRQRP� I|UPHGOLQJHQ�� PHQ� +DQ� I|UEM|G� GLJ� GHWWD��� +DQ� VDGH��µ$QURSD�GlUI|U�LQJHQ�YLG�VLGDQ�DY�$OOkKµ��2P�GX�Gn�WLOOEHU�$OOkK�DWW�+DQ�VNDOO�OnWD�6LQ�SURIHW�PHGOD�I|U�GLJ��VNDOO�GX�O\GD�+DQV�8WWDODQGH�
´$QURSD�GlUI|U�LQJHQ�YLG�VLGDQ�DY�$OOkK�´��6�UDW�XO�'MLQQ�����/LNDVn� KDU� DQGUD� lQ� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� UlWW� WLOO� I|UPHGOLQJ�� 'HW� KDU�UDSSRUWHUDWV�DXWHQWLVNW�DWW�lQJODUQD��KHOJRQHQ�RFK�EDUQHQ�VRP�G|U�I|UH�SXEHUWHWHQ�I|UPHGODU��6NDOO�GX� Gn� VlJD�� µ$OOkK� VNlQNWH� GHP� I|UPHGOLQJ�� GlUI|U� EHU� MDJ� GHP� RP� GHQµ"� 2P� GX� VlJHU� GHWWD��nWHUYlQGHU�GX�WLOO�G\UNDQ�DY�GH�UlWWIlUGLJD�VRP�$OOkK�KDU�QlPQW�L�6LQ�%RN��2FK�RP�GX�VlJHU��µ1HMµ��QROOVWlOOV�GLWW�SnVWnHQGH��µ$OOkK�JDY�KRQRP�I|UPHGOLQJHQ�RFK�MDJ�EHU�RP�GHW�VRP�$OOkK�JDY�KRQRPµ�
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77LLRQRQGGH�H�..DDSSLLWWOOHHWW
$WW�I|UOLWD�VLJ�RFK�EHUR�Sn�G|GD��UlWWIlUGLJD�PlQQLVNRU lU�DYJXGDG\UNDQ�
2P�KDQ�VlJHU��µ-DJ�G\UNDU�DEVROXW�LQJHW�DQQDW�YLG�VLGDQ�DY�$OOkK��PHQ�DWW�YlQGD�VLJ�WLOO�GH�UlWWIlUGLJD�lU� LQWH� DYJXGDG\UNDQµ�� VNDOO� GX� VlJD� WLOO� KRQRP�� µ2P� GX� KnOOHU� PHG� RP� DWW� $OOkK� I|UEM|G�DYJXGDG\UNDQ�RFK�DWW�GHW�lU�DOOYDUOLJDUH�lQ�I|UEXGHW�DY�RWXNW�RFK�RP�GX�KnOOHU�PHG�RP�DWW�$OOkK�LQWH�NRPPHU� I|UOnWD� GHW�� YDG� lU� Gn� GHWWD� VRP� $OOkK� I|UEM|G� RFK� QlPQGH� DWW� +DQ� LQWH� I|UOnWHU"µ�6DQQHUOLJHQ�YHW�KDQ�LQWH��6lJ� WLOO�KRQRP��µ+XU� I|UNODUDU�GX�GLJ�VMlOY� IUL� IUnQ�DYJXGDG\UNDQ�Gn�GX� LQWH�NlQQHU� WLOO�GHQ"�+XU�NRPPHU�GHW�VLJ�DWW�$OOkK�I|UEMXGHU�GLJ�GHWWD�RFK�QlPQHU�DWW�+DQ�LQWH�I|UOnWHU�GHW��PHGDQ�GX�YDUNHQ�IUnJDU�RP�GHW�HOOHU�NlQQHU�WLOO�GHW"�7URU�GX�DWW�$OOkK�I|UEMXGHU�RVV�GHW�XWDQ�DWW�NODUJ|UD�GHW�I|U�RVV"µ�2P�KDQ�Gn�VlJHU��µ$YJXGDG\UNDQ�lU�DWW�PDQ�G\UNDU�VWDW\HU��PHQ�YL�G\UNDU�LQWH�VWDW\HUµ��VNDOO�GX�VlJD�WLOO� KRQRP�� µ9DG� LQQHElU� DWW� PDQ� G\UNDU� VWDW\HU"� 7URU� GX� DWW� GH� WURU� DWW� GH� GlU� EUlGRUQD� RFK�VWHQDUQD�VNDSDU��VNlQNHU�XSSHKlOOH�RFK�VW\U�VNDSHOVHUQDV�RUGQLQJ�nW�GHQ�VRP�WLOOEHU�GHP"�4XU·kQHQ�DYYLVDU�GHWWD�µ�2FK�RP�KDQ�VlJHU��µ'HQ�VRP�YlQGHU�VLJ�WLOO�HQ�EUlGD��HQ�VWHQ�HOOHU�HQ�VNXOSWXU�Sn�HQ�JUDY�HWF��� WLOOEHU�GHQQD��I|UUlWWDU�RIIHU�WLOO�GHQ�RFK�VlJHU��µ'HQ�InU�RVV�QlUPDUH�$OOkK�RFK�$OOkK�WDU�DQWLQJHQ�ERUW��VNDGD��IUnQ�RVV�JHQRP�GHVV�YlOVLJQHOVH�HOOHU�VNlQNHU�RVV�JHQRP�GHVV�YlOVLJQHOVHµ��VNDOO�GX�VlJD��µ'X�KDU�WDODW�VDQQLQJ��'HWWD�lU�YDG�QL�J|U�YLG�VWHQDUQD�RFK�VWUXNWXUHUQD�VRP�lU�Sn�JUDYDUQD�R�V�Y�µ�+DQ�KnOOHU� DOOWVn�PHG�RP�DWW�GHQQD�JlUQLQJ� VRP�GH�XWI|U� LQQHElU�G\UNDQ� DY� VWDW\HU��RFK�GHWWD� lU�YlQWDW��0DQ�NDQ�lYHQ�VlJD�WLOO�KRQRP��µ%HWUlIIDQGH�GLWW�XWWDODQGH��DWW�DYJXGDG\UNDQ��HQGDVW��LQQHElU�DWW� G\UND� VWDW\HU�� PHQDU� GX� DWW� DYJXGDG\UNDQ� I|UHNRPPHU� VlUVNLOW� L� GHWWD�� PHGDQ� I|UOLWDQ� Sn� GH�UlWWIlUGLJD�RFK�WLOOEHGMDQ�lJQDG�nW�GHP�LQWH�UlNQDV�WLOO�GHW"µ+DQ� DYYLVDV� DY� GHW� VRP�$OOkK� QlPQGH� L� 6LQ� %RN� RP�GHQ� KlGHOVH� VRP� I|UHNRPPHU�KRV�GHQ� VRP�I|UOLWDU�VLJ�Sn�lQJODUQD���ÍVk�RFK�GH�UlWWIlUGLJD��+DQ�PnVWH�DOOWVn�KnOOD�PHG�GLJ�RP�DWW�GHQ�VRP�lJQDU�G\UNDQ�nW�QnJRQ�UlWWIlUGLJ�YLG�VLGDQ�DY�$OOkK��lU�GHQ�DYJXGDG\UNDQ�VRP�QlPQV�L�4XU·kQHQ��RFK�GHWWD�lU�YlQWDW��.UX[HW�PHG�IUnJDQ�lU�DWW�RP�KDQ�VlJHU��µ-DJ�XWI|U�LQJHQ�DYJXGDG\UNDQ�YLG�$OOkKV�VLGDµ��VNDOO�GX�VlJD�WLOO�KRQRP��µ9DG�lU�DYJXGDG\UNDQ�PHG�$OOkK"�)|UNODUD�GHW�I|U�PLJ�µ�2P�KDQ�Gn�VlJHU��µ'HW�lU�DWW�PDQ�G\UNDU�VWDW\HUµ��VNDOO�GX�VlJD��µ9DG�LQQHElU�DWW�PDQ�G\UNDU�VWDW\HU"�)|UNODUD�GHW�I|U�PLJ�µ�2P�KDQ� Gn� VlJHU�� µ-DJ� G\UNDU� LQJHQ� DQQDQ� XWRP�$OOkKµ�� VNDOO� GX� VlJD�� µ9DG� LQQHElU� DWW�PDQ� G\UNDU�$OOkK"� )|UNODUD� GHW� I|U�PLJ�µ�2P�Gn� KDQ� I|UNODUDU� GHW�PHG� GHW� VRP�4XU·kQHQ NODUJ|U�� Vn� lU� GHW�IRUGUDW��2FK�RP�KDQ�LQWH�YHW�GHW��KXU�NDQ�KDQ�Gn�SnVWn�QnJRW�VRP�KDQ�VMlOY�LQWH�NlQQHU�WLOO"��������2FK�RP�KDQ�I|UNODUDU�GHW�PHG�HQ�DQQDQ�lQ�GHVV�HJHQWOLJD�EHW\GHOVH��NODUJ|U�GX�I|U�KRQRP�GH�W\GOLJD�YHUVHUQD�VRP�KDU�PHG�EHW\GHOVHQ�DY�DYJXGDG\UNDQ�RFK�G\UNDQ�DY�VWDW\HU�DWW�J|UD�RFK�DWW�GHW�lU�MXVW�GHW�VRP�GH�J|U�LGDJ��RFK�DWW�G\UNDQ�VRP�HQGDVW�VNDOO�lJQDV�nW�$OOkK�XWDQ�QnJRQ�PHGKMlOSDUH��lU�GHW�VRP�GH�DYYLVDU�RVV�I|U�RFK�VNULDU�RP��Sn�VDPPD�VlWW�VRP�GHUDV�EU|GHU�VNULDGH�QlU�GH�VDGH�

´+DU KDQ�JMRUW�JXGDUQD�WLOO�HQ�JXG"�'HW�lU�K|JVW�PlUNOLJW�´��6�UDK�6kG����
� '�Y�V�WLOOEH�QnJRQ�DQQDQ�lQ�$OOkK�
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2P�KDQ�Gn�VlJHU��µ6DQQHUOLJHQ�KlGDU�GH�LQWH�PHG�DWW�WLOOEH�lQJODUQD�RFK�SURIHWHUQD��XWDQ�GH�KlGDU�Gn�GH�VlJHU��µbQJODUQD�lU�$OOkKV�G|WWUDUµ��PHQ�YL�VlJHU�YDUNHQ�DWW��$EGXO�4kGLU�HOOHU�QnJRQ�DQQDQ�lU�$OOkKV�VRQµ��lU�VYDUHW��µ$WW�WLOOVNULYD�$OOkK�HQ�VRQ�lU�HQ�nWVNLOG�KlGHOVH��$OOkK��WD�kOk��VDGH�
´6lJ��´+DQ�lU�$OOkK��(Q��$OOkK�lU�GHQ�(YLJH��GHQ�DY�VNDSHOVHQ�REHURHQGH��DY�YLOND�DOOD�EHURU�´´��6�UDW�XO�,NKOkV������2FK�+DQ�lU�GHQ�(QGH�VRP�LQJHQ�MlPOLN�KDU��GHQ�DY�VNDSHOVHUQD�2EHURHQGH��DY�YLOND�DOOD�EHURU�RFK�GHQ�PDQ�IUnJDU�YLG�EHKRY��'HQ�VRP�I|UQHNDU�GHWWD�KDU�KlGDW��lYHQ�RP�KDQ�LQWH�I|UQHNDU�NDSLWOHW�µ�$OOkK��WD�kOk��VDGH�
´$OOkK�KDU� LQWH� DYODW� HQ� VRQ�RFK�+DQ�KDU� DOGULJ�KDIW�QnJRQ�JXGRP�YLG 6LQ� VLGD�´��6�UDW�XO�0X¶PLQ�Q�����'lUPHG� VNLOGH�+DQ�GH� WYn� W\SHUQD�nW�RFK�+DQ�JMRUGH�GHP�EnGD� WYn� WLOO� nWVNLOGD� W\SHU� DY�KlGHOVH��+DQ��WD�kOk��VDGH�
´2FK�GH�JMRUGH�'MLQQ�WLOO�$OOkKV�PHGKMlOSDUH�± �YlVHQ��VRP�$OOkK�KDU�VNDSDW�± RFK�L�VLQ� RNXQQLJKHW�KDU�GH XSSIXQQLW� V|QHU� RFK�G|WWUDU� nW�+RQRP�´� �6�UDW�XO�$Q�kP������+DQ�VNLOGH�DOOWVn�PHOODQ�WYn�W\SHU�DY�KlGHOVH��%HYLV�I|U�GHWWD�lU�RFNVn�DWW�GH�VRP�KlGDGH�JHQRP�DWW�WLOOEH� DO�/kW�� LQWH� JMRUGH� KRQRP� WLOO� $OOkKV� VRQ�� WURWV� DWW� KDQ� YDU� HQ� UlWWIlUGLJ�PDQ�� RFK� GH� VRP�KlGDGH�JHQRP�DWW�G\UND�'MLQQ�JMRUGH�LQWH�KHOOHU�GHW��3n�VDPPD�VlWW�QlPQHU�GH�OlUGH�L�DOOD�GH�I\UD�UlWWVNRORUQD�DQJnHQGH�µ.DSLWHO��$YIlOOLQJHQV�GRPµ��DWW�HQ�0XVOLP�VRP�SnVWnU�DWW�$OOkK�KDU�HQ�VRQ�lU�DYIlOOLQJ�RFK�GH�VNLOMHU�PHOODQ�GH�WYn�VRUWHUQD�� RFK�GHWWD�lU�P\FNHW�NODUW�RFK�W\GOLJW��2P�KDQ�Gn�VlJHU�
´+HOW�YLVVW�VNDOO�GH�VRP�lU�QlUD�$OOkK�DOGULJ�NlQQD�IUXNWDQ�RFK�LQJHQ�VRUJ�VNDOO�W\QJD�GHP�´��6�UDK�<�QXV������VNDOO�GX�VlJD�WLOO�KRQRP�DWW�GHW�lU�VDQW��PHQ�DWW�GH�LQWH�VNDOO�G\UNDV��9L�QlPQHU�LQJHW�DQQDW�lQ�DWW�GH�G\UNDV�YLG�VLGDQ�DY�$OOkK��)|U�|YULJW�lU�GHW�REOLJDWRULVNW�I|U�GLJ�DWW�lOVND�GHP��I|OMD�GHP�RFK�HUNlQQD�GHUDV�XQGHUYHUN��,QJHQ�I|UQHNDU�KHOJRQHQV�XQGHUYHUN�I|UXWRP�%LG�DV�RFK�9LOOIDUHOVHQV�IRON��$OOkKV�UHOLJLRQ�lU�PHOODQ�WYn�SDUWHU��YlJOHGQLQJ PHOODQ�WYn�YLOOIDUHOVHU�RFK�VDQQLQJ�PHOODQ�WYn�O|JQHU�
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((OOIIWWH�H�..DDSSLLWWOOHHWW
*nUGDJHQV�DYJXGD\UNDQ�lU�PLOGDUH�lQ�GDJHQV
1lU�GX�YHW�DWW�GHWWD�VRP�DYJXGDG\UNDUQD�LGDJ�NDOODU�I|U�µWURQµ�lU�GHQ�DYJXGDG\UNDQ�VRP�4XU·kQHQ�XSSHQEDUDGH�RP�RFK�DWW�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VWUHG�PRW�PlQQLVNRUQD�Sn�JUXQG� DY� GHQ�� VNDOO� GX� YHWD� DWW� I|UIlGHUQDV� DYJXGDG\UNDQ� lU� PLOGDUH� lQ� GHQ� DYJXGDG\UNDQ� VRP�GDJHQV�PlQQLVNRU�KDU�L�WYn�IUnJRU��
''HHQ�Q� II||UUVVWWDD�� DWW� I|UIlGHUQD� XWI|UGH� DYJXGDG\UNDQ� RFK� WLOOEDG� lQJODUQD�� KHOJRQHQ� RFK� VWDW\HUQD� YLG�VLGDQ�DY�$OOkK�YLG�JRGD�WLGHU��9DG�JlOOHU�GH�VYnUD�WLGHUQD��WLOOEDG�GH�$OOkK�XSSULNWLJW��SUHFLV�VRP�+DQ��WD�kOk��VDGH�

´2FK�Gn� HQ�RO\FND�GUDEEDU� HU� WLOO�KDYV�� VYLNHU� HU�GH� VRP�QL�EUXNDGH�DQURSD�XWRP�+RQRP��0HQ�QlU�+DQ� I|UW� HU� RVNDGGD L� ODQG�� YlQGHU�QL� HU� ERUW��PlQQLVNRUQD� lU�VDQQHUOLJHQ�RWDFNVDPPD�´��6�UDW�XO�,VUk¶�����
´6lJ��´)|UHVWlOO�HU�DWW�$OOkK¶V�VWUDII�GUDEEDU�HU�HOOHU�DWW�GHQ�<WWHUVWD�VWXQGHQ�lU�LQQH��NRPPHU� QL� Gn� DWW� DQURSD� QnJRQ� DQQDQ� RP� KMlOS� lQ� $OOkK� RP� QL� YHUNOLJHQ� lU�VDQQLQJVHQOLJD�´�1HM�� GHW� lU�+RQRP�QL� DQURSDU�� RFK� RP�GHW� lU�+DQV� YLOMD� UlGGDU�+DQ�HU�Gn�IUnQ�GHW�QL�EDG�+RQRP�RP��RFK�QL�PLQQV� LQWH�PHU�YDG�GHW�YDU�VRP�QL�EUXNDGH�VlWWD�YLG�+DQV�VLGD�´��6�UDW�XO�$Q�kP��������
´1lU�PlQQLVNDQ�GUDEEDV�DY�HWW�RQW��nNDOODU�KRQ�$OOkK�L�nQJHU�´��6�UDW�X]�=XPDU����IUDP�WLOO�+DQV�8WWDODQGH�
´6lJ��´*OlG�GLJ�nW�GLQ�KlGHOVH�HQ�OLWHQ�WLG��6DQQHUOLJHQ�WLOOK|U�GX�HOGHQV�LQYnQDUH�´´��6�UDW�X]�=XPDU�����
�1lU�PlQQLVNRUQD�VHU�YnJRUQD�KlYD�VLJ�|YHU�GHP�VRP�HWW�WDN��DQURSDU�GH�$OOkK�PHG�UHQ�RFK�XSSULNWLJ�WUR����6�UDK�/XTPkQ�����)|U�GHQ�VRP�I|UVWnU�GHQQD�IUnJD�VRP�$OOkK�NODUJMRUGH�L�6LQ�%RN�² RFK�GHW�lU�DWW�GH�DYJXGDG\UNDUH�VRP�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VWUHG�PRW��WLOOEDG�$OOkK�RFK�DQGUD�YLG�VLGDQ�DY�+RQRP�YLG�JRGD�WLGHU��PHQ�YDG�JlOOHU�YLG�RUROLJD�RFK�VYnUD�WLGHU��WLOOEDG�GH�HQGDVW�$OOkK�XWDQ�QnJRQ�PHGKMlOSDUH� RFK� JO|PGH� GlUPHG� VLQD� KHUUDU� ² NODUJ|UV� VNLOOQDGHQ� I|U� KRQRP� PHOODQ� GHQ�DYJXGDG\UNDQ�VRP�PlQQLVNRUQD�LGDJ�KDU�RFK�I|UIlGHUQDV�DYJXGDG\UNDQ��0HQ�YDU�lU�KDQ�YDUV�KMlUWD�I|UVWnU�GHQQD�IUnJD�PHG�GMXSW�URWDG�NXQVNDS"�$OOkK�EHV�RP�KMlOS�

''HHQ�Q�DDQQGGUUDD IUnJDQ�lU�DWW�I|UIlGHUQD�WLOOEDG�YLG�VLGDQ�DY�$OOkK�PlQQLVNRU�VRP�lU�QlUD�$OOkK��$QWLQJHQ�YDU�GHW�SURIHWHU��KHOJRQ�HOOHU�lQJODU��'H�WLOOEDG�lYHQ�WUlG�HOOHU�VWHQDU�VRP�lU�O\GLJD�JHQWHPRW�$OOkK��LQWH�RO\GLJD��0HQ�PlQQLVNRUQD�LGDJ�WLOOEHU�YLG�VLGDQ�DY�$OOkK�PlQQLVNRU�VRP�lU�EODQG�GH�V\QGLJDVWH�
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PlQQLVNRUQD��'H�VRP�GH�WLOOEHU�EHUlWWDV�GHW�RP�RPRUDO�VRP�RWXNW��VW|OG��|YHUJLYQLQJ�DY�E|QHQ�R�V�Y��'HQ�VRP�WURU�Sn�GHQ�UlWWIlUGLJH�HOOHU�Sn�QnJRW�VRP�LQWH�V\QGDU��VRP�W�H[�HQ�EUlGD�HOOHU�HQ�VWHQ��lU�PLQGUH�RQGVNHIXOO�lQ�GHQ�VRP�WURU�Sn�GHQ�KDQ�VHU�V\QGD�RFK�I|UIDOOD�VDPW�EHNUlIWDU�GHW��
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77RROOIIWWH�H�..DDSSLLWWOOHHWW
6YDU�PRW�GHQ�VRP�SnVWnU�DWW�GHQ�VRP�XSSI\OOHU�,VOkPLVND�SHODUH�LQWH�NDQ�EOL�RWURHQGH��lYHQ�RP�KDQ�XWI|U�QnJRW�VRP�PRWVlWWHU�VLJ�7DZKvG
1lU�GX�I|UVWnU�DWW�GH�VRP�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VWUHG�PRW�KDGH�VXQGDUH�I|UVWnQG�RFK�PLOGDUH�DYJXGDG\UNDQ�lQ�GHVVD��� VNDOO�GX�YHWD�DWW�GHVVD�KDU�HWW�WYLYHO�VRP�GH�QlPQHU��YLONHW�YL� UHGDQ KDU�QlPQW��RFK�GHW�lU�EODQG�GHUDV�VW|UVWD� WYLYHO��Vn� O\VVQD�QRJD�Sn�VYDUHW��'H�VlJHU��µ'H�VRP�4XU·kQHQ�XSSHQEDUDGHV�EODQG�YLWWQDGH�LQWH�RP�DWW�GHW�LQWH�ILQQV�QnJRQ�JXG�XWRP�$OOkK��GH�DYYLVDGH�VlQGHEXGHW��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���GH�I|UQHNDGH�cWHUXSSVWnQGHOVHQ��GH�I|UQHNDGH�4XU·kQHQ�RFK�DQVnJ�GHQ�YDUD� WUROOGRP��9L�YLWWQDU�GlUHPRW�RP�DWW�GHW� LQWH� ILQQV�QnJRQ�JXG�XWRP�$OOkK�RFK�DWW�0XKDPPDG�lU�$OOkKV�VlQGHEXG��9L�EHNUlIWDU�4XU·kQHQ��YL�WURU�Sn�cWHUXSSVWnQGHOVHQ��YL�EHU�RFK�YL�IDVWDU��+XU�NDQ�GX�Gn�DQVH�RVV�VRP�GHP"µ�6YDUHW�lU��DWW�GHW�LQWH�ILQQV�QnJRQ�PHQLQJVVNLOMDNWLJKHW�KRV�QnJRQ�EODQG�GH�OlUGH��DWW�RP�HQ�PDQ�WURU�Sn�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��L�HQ�IUnJD�RFK�DYVOnU�KRQRP�L�HQ�DQQDQ�IUnJD��lU�HQ� RWURHQGH� VRP� LQWH� WUlGHU� LQ� L� ,VOkP�� 6DPPD� VDN� JlOOHU� RP� KDQ� WURU� Sn� QnJRW� L�4XU·kQHQ� RFK�I|UQHNDU�QnJRW�DQQDW��SUHFLV� VRP�GHQ� VRP�EHNUlIWDU�7DZKvG�PHQ� I|UQHNDU�E|QHQV�SOLNW��EHNUlIWDU�7DZKvG�RFK�E|QHQ�PHQ�I|UQHNDU�DOOPRVDQV�SOLNW��EHNUlIWDU�DOOW�GHWWD�PHQ�I|UQHNDU�IDVWDQV�SOLNW�HOOHU�DWW KDQ� EHNUlIWDU� DOOW� GHWWD�PHQ� I|UQHNDU� YDOOIlUGHQ��1lU�PlQQLVNRUQD� Sn� SURIHWHQV� �VDOOk� $OOkKX��DOD\KL�ZD�VDOODP��WLG�LQWH�NODJDGH�|YHU�YDOOIlUGHQ��XSSHQEDUDGH�$OOkK�RP�GHP�

´9DOOIlUGHQ�WLOO�+XVHW�lU�HQ�SOLNW�JHQWHPRW�$OOkK�I|U�YDU�RFK�HQ�VRP�KDU�P|MOLJKHW�DWW� JHQRPI|UD�GHQ��2FK�GHQ� VRP�KlGDU�� �VNDOO� YHWD� DWW��$OOkK� lU�6LJ�6MlOY�QRJ�RFK�LQWH�EHK|YHU�6LQ�VNDSHOVH�´��6�UDK�ÆO��,PUkQ�����2FK�GHQ�VRP�EHNUlIWDU�DOOW�GHWWD�PHQ�I|UQHNDU�cWHUXSSVWnQGHOVHQ��KDU�HQOLJW�6DPVWlPPLJKHW�KlGDW�RFK�KDQV�OLY�RFK�HJHQGRP�EOLU�WLOOnWHW�DWW�WD��SUHFLV�VRP�+DQ��WD�kOk��VDGH�
´'H�VRP�I|UQHNDU�$OOkK�RFK�+DQV�VlQGHEXG�RFK�YLOO� VNLOMD�PHOODQ�$OOkK�RFK�+DQV�VlQGHEXG� RFK� VlJHU�� ´9L� WURU� Sn� QnJUD�PHQ� YL� DYYLVDU� DQGUD´� RFK� I|UV|NHU� Jn� HQ�PHGHOYlJ� ± GHVVD� lU� VDQQD� RWURHQGH� RFK� I|U� GH� RWURHQGH� KDU� 9L� I|UEHUHWW� HWW�I|UQHGUDQGH�VWUDII�´��6�UDW�XQ�1LVk¶��������������2P�$OOkK�Gn�I|UNODUDGH�L�6LQ�%RN�DWW�GHQ�VRP�WURU�Sn�QnJRW�RFK�I|UQHNDU�QnJRW�DQQDW��lU�HQ�lNWD�RWURHQGH� RFK� DWW� KDQ� I|UWMlQDU� GHW� VRP� KDU� RPQlPQWV�� XSSK|U� WYLYOHW��'HWWD� lU� QnJRW� VRP�QnJUD�PlQQLVNRU�IUnQ�DO�$KVk·�QlPQGH� L�VLQ�ERN�VRP�GH�VNLFNDGH�WLOO�RVV��0DQ�NDQ�RFNVn�VlJD��µ2P�GX�KnOOHU�PHG�RP�DWW�GHQ�VRP�WURU�Sn�VlQGHEXGHW�L�DOOWLQJ�PHQ�I|UQHNDU�E|QHQV�SOLNW��lU�RWURHQGH�YDUV�OLY�RFK�HJHQGRP�lU�HQOLJW�6DPVWlPPLJKHW�WLOOnWHW�DWW�WD��RFK�VDPPD�VDN�JlOOHU�RP�KDQ�PHGJHU�DOOWLQJ�XWRP�cWHUXSSVWnQGHOVHQ�� HOOHU� RP� KDQ� I|UQHNDU� SOLNWHQ� L� DWW� IDVWD�5DPDGKkQ�PHQ� WURU� Sn� DOOWLQJ�DQQDW�² GH�ROLND�UlWWVNRORUQD�lU�HQLJD�RP�GHWWD�RFK�OLNDVn�KDU�4XU·kQHQ�WDODW�RP�GHWWD�SUHFLV�VRP�YL�KDU� QlPQW� ² I|UVWnU� PDQ� DWW� 7DZKvG� lU� GHQ� VW|UVWD� SOLNW� VRP� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD�VDOODP��NRP�PHG�RFK�DWW�GHW�lU�VW|UUH�lQ�E|QHQ��DOOPRVDQ��IDVWDQ�RFK�YDOOIlUGHQ��+XU�NRPPHU�GHW�
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VLJ� DWW� RP� HQ� SHUVRQ� I|UQHNDU� QnJUD� DY� GHVVD� IUnJRU� RFK� VnOHGHV� KlGDU� � lYHQ� RP� KDQ� KDQGODU� L�HQOLJKHW�PHG�DOOW�GHW�VRP�VlQGHEXGHW�IUDPI|UGH�� LQWH�EOLU�RWURHQGH�RP�KDQ�I|UQHNDU�7DZKvG��YLONHW�lU�DOOD�VlQGHEXGV�UHOLJLRQ"µ�3ULVDG�YDUH�$OOkK��Vn�PlUNOLJ�GHQQD�RNXQQLJKHW�lU��
'HW�NDQ�lYHQ�VlJDV��µ$OOkKV�VlQGHEXGV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��I|OMHVODJDUH�VWUHG�PRW�%DQ��+DQvIDK��lYHQ�RP�GH�EOHY�0XVOLPHU�PHG�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��RFK�YLWWQDGH�RP�DWW�GHW�LQWH�ILQQV�QnJRQ�JXG�XWRP�$OOkK�RFK�DWW�0XKDPPDG�lU�$OOkKV�VlQGHEXG��NDOODGH�WLOO�E|Q�RFK�EDG�µ�2P�KDQ�Gn�VlJHU��µ'H�VDGH��µ0XVD\ODPDK�lU�SURIHWµµ��VNDOO�GX�VlJD��µ'HWWD�lU�IRUGUDW��2P�GHQ�VRP�XSSK|MHU�HQ�SHUVRQ�WLOO�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��QLYn�KDU�KlGDW�RFK�KDQV�HJHQGRP�RFK�EORG�EOLU�WLOOnWHW�DWW�WD��RFK�YDUNHQ�GH�WYn�WURVEHNlQQHOVHUQD�HOOHU�E|QHQ�J\QQDU�KRQRP��KXU�EOLU�GHW�Gn�PHG�GHQ�VRP�XSSK|MHU�6KDPVkQ��<�VXI��HQ�I|OMHVODJDUH�HOOHU�HQ�SURIHW�WLOO�KLPODUQDV�RFK�MRUGHQV�$OOVPlNWLJH"�3ULVDG�YDUH�$OOkK��Vn�YlOGLJ�+DQV�VWlOOQLQJ�lU�

´3n�Vn�VlWW�I|UVHJODU�$OOkK�KMlUWDQ�KRV�GH�VRP�LQWH�YHW�´��6�UDW�XU�5�P�����'HW�Pn� lYHQ� VlJDV�� µ'H� VRP� �$Ov� ELQ�$Ev�7kOLE� �UDGKL\k�$OOkKX� �DQK�� EUlQGH� WLOO� G|GV� EHNlQGH�RFNVn�,VOkP��'H�YDU��$OvV� I|OMHVODJDUH�RFK�VWXGHUDGH�XQGHU�I|OMHVODJDUQD��PHQ�GH�WURGGH�Sn��$Ov�Sn�VDPPD�VlWW�VRP�WURQ�Sn�<�VXI��6KDPVkQ�RFK�GHUDV�OLNH��+XU�NXQGH�Gn�I|OMHVODJDUQD�HQDV�RP�DWW�PDQ�VNXOOH� VWULGD� PRW� GHP� RFK� I|UNODUD� GHP� VRP� RWURHQGH"� 7URU� QL� DWW� I|OMHVODJDUQD� I|UNODUDGH�0XVOLPHUQD�YDUD�RWURHQGH�HOOHU�WURU�QL�DWW�WURQ�Sn�7kGM�RFK�OLNQDQGH�LQWH�VNDGDU��PHGDQ�WURQ�Sn��$Ov�ELQ�$Ev�7kOLE�LQQHElU�KlGHOVH"µ
'HW�NDQ�RFNVn�VlJDV��µ%DQ���8ED\G�DO�4DGGkK��VRP�KlUVNDGH�|YHU�0DJKULE�RFK�(J\SWHQ�Sn�%DQ��DO��$EEkV�WLG��YLWWQDGH�DOOD�RP�DWW�GHW�LQWH�ILQQV�QnJRQ�JXG�XWRP�$OOkK�RFK�DWW�0XKDPPDG�lU�$OOkKV�VlQGHEXG��GH�EHNlQGH�,VOkP��GH�EDG�IUHGDJVE|QHQ�RFK�L VDPOLQJ��0HQ�Gn�GH�YLVDGH�PRWVlWWQLQJDU�L�6KDUv�DKQ�LQRP�YLVVD�IUnJRU�VRP�LQWH�YL�I|OMHU��HQDGHV�GH�OlUGH�RP�DWW�I|UNODUD�GHP�VRP�RWURHQGH�RFK�DWW�PDQ�VNXOOH�VWULGD�PRW�GHP�VDPW�DWW�GHUDV�ODQG�YDU�HQ�NULJV]RQ��'lUPHG�DQJUHS�0XVOLPHUQD�GHP�WLOOV�DWW�GH�UlGGDGH�GHW�VRP�GH�lJGH�DY�0XVOLPHUQDV�OlQGHU�µ
'HW� NDQ� lYHQ� VlJDV�� µ2P� I|UIlGHUQD� HQGDVW� KlGDGH� JHQRP� DWW� GH� HQDGH� DYJXGDG\UNDQ�� DYYLVDGH�VlQGHEXGHW�RFK�4XU·kQHQ�RFK�I|UQHNDGH�cWHUXSSVWnQGHOVHQ�R�V�Y��YDG�lU�Gn�EHW\GHOVHQ�DY�NDSLWOHW�VRP� GH� OlUGH� L� DOOD� UlWWVNRORU� QlPQGH� µ.DSLWHO�� $YIlOOLQJHQV� GRPµ�� GHW� YLOO� VlJD� HQ�0XVOLP� VRP�KlGDU�HIWHU�VLQ�,VOkP"�'lUHIWHU�QlPQGH�GH�PnQJD�W\SHU��YDUMH�W\S�I|UNODUDU�SHUVRQHQ�VRP�RWURHQGH�RFK�KDQV� OLY�RFK�HJHQGRP�WLOOnWQD�DWW� WD��'H�QlPQGH�W�R�P�IUnJRU�VRP�DQVnJV�EHW\GHOVHO|VD�DY�GH�VRP�XWI|UGH�GHP��VRP�W�H[�HWW�\WWUDQGH�XWDQ�DWW�PHQD�GHW�PHG�KMlUWDW�HOOHU�HWW�\WWUDQGH�VRP�WDV�Sn�VNRM��
'HW�NDQ�lYHQ�VlJDV��µ+DU�QL�LQWH�K|UW�EHWUlIIDQGH�GHP�VRP�$OOkK�WDODU�RP�

´'H� VYlU�YLG�$OOkK�DWW�GH� LQWH�KDU�VDJW�QnJRW��RQW���PHQ�YDG�GH�KDU�VDJW�lU�KlGHOVH�RFK�GH�KDU�KlGDW�HIWHU�DWW�KD�DQWDJLW�,VOkP�´��6�UDW�XW�7DZEDK������
� '�Y�V�GDJHQV�DYJXGDG\UNDUH�
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DWW�+DQ� I|UNODUDGH�GHP�YDUD�RWURHQGH�Sn�JUXQG�DY�HWW�RUG�� WURWV�DWW�GH� OHYGH�Sn�$OOkKV�VlQGHEXGV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��WLG��XWI|UGH�-LKkG�PHG�KRQRP��EDG��GHODGH�XW�DOOPRVDQ��YDOOIlUGDGH�RFK�G\UNDGH�HQEDUW�$OOkK"�6DPPD�VDN�JlOOHU�GH�$OOkK�WDODGH�RP�
´2P�GX� IUnJDGH�GHP� VNXOOH�GH� VlNHUW� VYDUD��´9L�EDUD� VNlPWDGH�´�6lJ��´'n�YDU�HUD�VNlPW� DOOWVn� ULNWDGH�PRW�$OOkK��+DQV� EXGVNDS� RFK�+DQV� VlQGHEXG"�.RP� LQWH� QX�PHG�XUVlNWHU��1L�KDU�KlGDW�HIWHU�DWW�KD�WURWW�´´��6�UDW�XW�7DZEDK��������'HVVD�VRP�$OOkK�WDODGH�RP�DWW�GH�KDGH�KlGDW�HIWHU�DWW�KD�WURWW�� VDPWLGLJW�VRP�GH�YDU�PHG�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��L�VODJHW�YLG�7DE�N�� \WWUDGH�HWW�RUG�VRP�GH�HQGDVW�DYVnJ�VNlPW�PHG��)XQGHUD�GlUI|U�Sn�GHWWD�WYLYHO��QlPOLJHQ�Gn�GH�VlJHU��µ1L�I|UNODUDU�YLVVD�0XVOLPHU�VRP�YLWWQDU�RP�DWW�GHW�LQWH�ILQQV�QnJRQ�JXG�XWRP�$OOkK��EHU�RFK�IDVWDU�YDUD�RWURHQGHµ��)XQGHUD�GlUHIWHU�Sn�GHVV�VYDU��6DQQHUOLJHQ�lU�GHW�EODQG�GHW�Q\WWLJDVWH VRP�I|UHNRPPHU�L�GHVVD�EODG�

<WWHUOLJDUH�EHYLV�I|U�GHWWD�lU�GHW�VRP�$OOkK�VDGH�RP�,VUDHOV�EDUQ�² WURWV�GHUDV�,VOkP��NXQVNDS�RFK�JRGKHW� ²Gn� GH� VDGH� WLOO� 0�Vk�� µ/nW� RVV� In� HQ� JXG� OLNVRP� GH� KDU� JXGDU��� /LNDVn� VDGH� QnJUD�I|OMHVODJDUH��µ/nW�RVV�In�HQ�'KkW�$QZkWµ��'n�VYRU�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��DWW�GHWWD�SnPLQGH�RP�,VUDHOV�EDUQV�RUG��µ/nW�RVV�In�HQ�JXGµ�
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77UUHHWWWWRQRQGGH�H�..DDSSLLWWOOHHWW
(Q�0XVOLP�VRP�RNXQQLJW�IDOOHU�L�DYJXGDG\UNDQ�RFK�GlUHIWHU�nQJUDU�VLJ�
0HQ�DYJXGDG\UNDUQD�KDU�HWW�DQQDW�WYLYHO�VRP�GH�I|UV|NHU�DUJXPHQWHUD�PHG� L�GHQQD�EHUlWWHOVH��'H�VlJHU��µ,VUDHOV�EDUQ�EOHY�LQWH�RWURHQGH�RFK�LQWH�KHOOHU�EOHY�GH�VRP�VDGH�µ/nW�RVV�In�HQ�'KkW�$QZkWµ�RWURHQGH��9L�VYDUDU�Gn�PHG�DWW�VlJD��µ,VUDHOV�EDUQ�XWI|UGH�DOGULJ�GHW�RFK�LQWH�KHOOHU�XWI|UGH�GH�VRP�IUnJDGH�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��GHW��'HW�UnGHU�GRFN�LQJD�PHQLQJVVNLOMDNWLJKHWHU�RP�DWW�,VUDHOV�EDUQ�KDGH�EOLYLW�RWURHQGH�RP�GH�KDGH�JMRUW�GHW�RFK�OLNDVn�GH�VRP�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��I|UEM|G��2P�GH�LQWH�KDGH�O\WW�KRQRP�RFK�GlUHIWHU�WDJLW�WLOO�VLJ�'KkW�$QZkW�HIWHU�KDQV�I|UEXG��KDGH�GH�EOLYLW�RWURHQGH��RFK�GHWWD�lU�YlQWDW��
0HQ�GHQQD�EHUlWWHOVH�J\QQDU�lYHQ�DWW�HQ�YDQOLJ�0XVOLP��RFK�W�R�P�HQ�NXQQLJ��NDQ�IDOOD�L�ROLND�W\SHU�DY�DYJXGDG\UNDQ�XWDQ�DWW�NlQQD�WLOO�GHP��3n�Vn�VlWW�J\QQDU�GHQ�OlUGRP�RFK�YDNVDPKHW�RFK�OLNDVn�DWW�PDQ� lU�PHGYHWHQ� RP� DWW� HQ� RNXQQLJ� SHUVRQV� XWWDODQGH� µ9L� I|UVWnU� 7DZKvGµ� lU� EODQG� GH� VW|UVWD�RNXQQLJKHWHUQD� RFK� 6DWDQV� O|PVNDVWH� SODQHU� VRP� ILQQV�� 'HQ� J\QQDU� lYHQ� HQ�0XVOLP� VRP� XWI|U�,GMWLKkG�RFK�VlJHU�HWW�RUG�VRP�EHVWnU�DY�KlGHOVH�VDPWLGLJW�VRP�KDQ�LQWH�YHW�RP�GHW��6nOHGHV�InU�KDQ�UHGD�Sn�GHW��nQJUDU�VLJ�JHQDVW�RFK�EOLU�Sn�Vn�VlWW� LQWH�RWURHQGH��SUHFLV�VRP�,VUDHOV�EDUQ�RFK�GH�VRP�IUnJDGH�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���'HQ�J\QQDU�lYHQ�RP�KDQ�LQWH�KDU�KlGDW� HIWHUVRP�XWWDODQGHW� WLOOUlWWDYLVDU� KRQRP�HQ�VWUlQJ� WLOOUlWWDYLVQLQJ��Sn� VDPPD� VlWW� VRP�SURIHWHQ� �VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��JMRUGH�
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))MMRRUUWWRQRQGGH�H�..DDSSLLWWOOHHWW
6YDU�PRW�GHQ�VRP�SnVWnU�DWW�PDQ�VNDOO�OnWD�GHQ�VRP�VlJHU��GHW�ILQQV�LQJHQ�JXG�XWRP�$OOkK��YDUD�L�IUHG�lYHQ�RP�KDQ�XWI|U�QnJRW�VRP�QROOVWlOOHU�GHW
$YJXGDG\UNDUQD�KDU�lQQX�HWW�WYLYHO��'H�VlJHU��µ6DQQHUOLJHQ�I|UHEUnGGH�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��8VkPDK�Gn�KDQ�G|GDGH�PDQQHQ�VRP�VDGH�µ'HW�ILQQV�LQJHQ�JXG�XWRP�$OOkKµ��3n�VDPPD�VlWW�VDGH�KDQ��´-DJ�KDU�EOLYLW�EHRUGUDG�DWW�VWULGD�PRW�PlQQLVNRUQD�WLOOV�DWW�GH�VlJHU�´'HW�ILQQV�LQJHQ�JXG�XWRP�$OOkK´�´2FK�GHW�ILQQV�lYHQ�DQGUD�DKkGvWK�VRP�WDODU�RP�DWW�PDQ�LQWH�VNDOO�RIUHGD�GHQ�VRP�VlJHU�GHW��'HVVD�RNXQQLJDV�DYVLNW�lU�DWW�GHQ�VRP�VlJHU�GHW��LQWH�KlGDU�RFK�LQWH�KHOOHU�VNDOO�KDQ�DYUlWWDV��RDYVHWW�YDG�KDQ�J|U��
'lUI|U�VNDOO�GHW�VlJDV�WLOO�GHVVD�RNXQQLJD�DYJXGDG\UNDUH��µ'HW�lU�DOOPlQW�NlQW�DWW�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VWUHG�PRW�MXGDUQD�RFK�WRJ�GHP�WLOOInQJD�VDPWLGLJW�VRP�GH�VDGH�µ'HW�ILQQV� LQJHQ� JXG� XWRP�$OOkKµ��2FK�$OOkKV� VlQGHEXGV� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� I|OMHVODJDUH�VWUHG�PRW�%DQv�+DQvIDK�VDPWLGLJW�VRP�GH�VDGH�µ'HW�ILQQV�LQJHQ�JXG�XWRP�$OOkK�RFK�0XKDPPDG�lU�$OOkKV�VlQGHEXGµ��GH�EDG�RFK�GH�EHNlQGH�,VOkP��6DPPD�VDN�JlOOHU�GH�VRP��$Ov�ELQ�$Ev�7kOLE�EUlQGH�WLOO�G|GV��'HVVD�RNXQQLJD�KnOOHU�PHG�RP�DWW�GHQ�VRP�I|UQHNDU�cWHUXSSVWnQGHOVHQ�KDU�KlGDW�RFK�VNDOO�DYUlWWDV��lYHQ�RP�KDQ�VlJHU�µ'HW�ILQQV�LQJHQ�JXG�XWRP�$OOkKµ��RFK�DWW�GHQ�VRP�DYNDVWDU�QnJRW�IUnQ�,VOkPV�SHODUH�KDU�KlGDW�RFK�VNDOO�DYUlWWDV��lYHQ�RP�KDQ�XWWDODU�GHW��+XU�NDQ�GHW�Gn�NRPPD�VLJ�DWW�GHQ�� LQWH�J\QQDU�KRQRP�RP�KDQ�I|UQHNDU�HQ�JUHQ�EODQG�JUHQDUQD��PHQ�DWW�GHQ�J\QQDU�KRQRP�RP�KDQ� I|UQHNDU�7DZKvG� YLONHW� lU� JUXQGHQ� RFK� KXYXGGHOHQ� L� VlQGHEXGHQV� UHOLJLRQ"�0HQ� VDQQHUOLJHQ�I|UVWnU�LQWH�$OOkKV�ILHQGHU�KDGvWKHUQDV�EHW\GHOVH�
9DG�JlOOHU�KDGvWKHQ�RP�8VkPDK��G|GDGH�KDQ�HQ�PDQ�VRP�EHNlQGH�VLJ�WLOO�,VOkP�HIWHUVRP�KDQ�WURGGH�DWW� KDQ� EHNlQGH� VLJ� WLOO� ,VOkP� HQGDVW� I|U� DWW� KDQ� IUXNWDGH� I|U� VLWW� OLY� RFK� VLQ� HJHQGRP�� 'HW� lU�REOLJDWRULVNW� DWW� PDQ� OnWHU� HQ� PlQQLVND� VRP� YLVDU� ,VOkP� YDUD� L� IUHG� WLOOV� DWW� PDQ� VHU� QnJRW� VRP�PRWVlWWHU�VLJ�GHW��$OOkK��WD�kOk��XSSHQEDUDGH�JlOODQGH�GHW�

´7URHQGH�� 1lU� QL� JnU� XW� I|U� $OOkKV� VDN�� VlJ� LQWH� WLOO� GHQ� VRP� KlOVDU� HU� PHG�IUHGVKlOVQLQJHQ��XWDQ�DWW�KD�I|UYLVVDW�HU��´'X�lU�LQWH�HQ�DY�GH�WURHQGH´�´��6�UDW�XQ�1LVk¶�����'HW�YLOO�VlJD�µEHNUlIWDµ��9HUVHQ�YLVDU�DWW�GHW�lU�REOLJDWRULVNW�DWW�PDQ�OnWHU�KRQRP�YDUD�L�IUHG�RFK�DWW�PDQ�EHNUlIWDU��2P�KDQ�HIWHU�HWW�WDJ�VNXOOH�YLVD�QnJRW�VRP�PRWVWULGHU�,VOkP��DYUlWWDV�KDQ��JUXQGDW�Sn�+DQV�2UG�µI|UYLVVDW�HUµ��2FK�RP�KDQ�LQWH�G|GDV�RP�KDQ�VlJHU�GHW��KDU�EHNUlIWHOVHQ�LQJHQ�PHQLQJ��6DPPD� VDN� JlOOHU� GHQ� DQGUD� KDGvWKHQ� RFK� G\OLNW��'HVV� EHW\GHOVH� lU� GHW� YL� KDU� QlPQW�� DWW� GHW� lU�
�� '�Y�V�WURVEHNlQQHOVHQ�
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REOLJDWRULVNW�DWW�PDQ� OlPQDU�GHQ� VRP�YLVDU�7DZKvG�RFK� ,VOkP� L� IUHG�� WLOOV�DWW�KDQ�YLVDU�QnJRW�VRP�PRWVlWWHU�VLJ�GHW��%HYLVHW�I|U�GHWWD�lU�DWW�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�´'|GDGH�GX�KRQRP�HIWHU�DWW�KDQ�VDGH�´'HW�ILQQV�LQJHQ�JXG�XWRP�$OOkK"´´�/LNDVn�VDGH�KDQ��´-DJ�KDU�EOLYLW�EHRUGUDG�DWW�VWULGD�PRW�PlQQLVNRUQD�WLOOV�DWW�GH�VlJHU�´'HW�ILQQV�LQJHQ�JXG�XWRP�$OOkK´�´�+DQ�VDGH�RP�.KDZkULM��´'|GD�GHP�YDU�QL�lQ�UnNDU�Sn�GHP��5nNDU�MDJ�Sn�GHP��VNDOO�MDJ�G|GD�GHP�SUHFLV�VRP��ÆG�G|GDGHV´�WURWV� DWW�GH�lU�EODQG�GH�PlQQLVNRU� VRP�WLOOlJQDU�PHVW G\UNDQ��7DKOvO�� RFK�7DVEvK����)|OMHVODJDUQD�EUXNDGH�VH�QHG�Sn�VLQ�E|Q�MlPI|UW�PHG�GHUDV��/LNDVn�VWXGHUDGH�GH�XQGHU�I|OMHVODJDUQD��PHQ�YDUNHQ�\WWUDQGHW��GHW�ILQQV�LQJHQ�JXG�XWRP�$OOkK���P\FNHW�G\UNDQ�HOOHU�GHUDV�EHNlQQHOVH�WLOO�,VOkP�J\QQDGH�GHP� QlU� GHUDV� PRWVlWWQLQJDU� JHQWHPRW� 6KDUv�DKQ� EOHY� W\GOLJD�� 6DPPD� VDN� JlOOHU� GHW� VRP� YL� KDU�QlPQW�EHWUlIIDQGH�VWULGHQ�PRW� MXGDUQD� VDPW� I|OMHVODJDUQDV� VWULG�PRW�%DQv�+DQvIDK��3n�VDPPD�VlWW�YLOOH� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� DQIDOOD� %DQv� DO�0XVWDODT� HIWHU� DWW HQ� PDQ� KDGH�XQGHUUlWWDW�KRQRP�RP�DWW�GH�LQWH�EHWDODGH�DOOPRVDQ��WLOOV�DWW�$OOkK�XSSHQEDUDGH�
´7URHQGH��2P�HQ�PlQQLVND�VRP�LQWH�nWQMXWHU�VWDGJDW�U\NWH�NRPPHU�WLOO�HU�PHG�HQ�XSSO\VQLQJ��I|UV|N�Gn�UHGD�XW�´��6�UDW�XO�+XMXUkW����'HW�YLVDGHV�GRFN�DWW�PDQQHQ�YDU�HQ�O|JQDUH��3UHFLV�VRP�YL�KDU�QlPQW�WLGLJDUH��EHYLVDU�GHWWD�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��DYVLNW�L�KDGvWKHUQD�VRP�GH�DUJXPHQWHUDU�PHG�

�� $WW�VlJD��/k�LOkKD�LOOk�$OOkK���� $WW�VlJD��6XEKkQ�$OOkK��
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))HHPPWWRQRQGGH�H�..DDSSLLWWOOHHWW
6NLOOQDGHQ�PHOODQ�KMlOSV|NQLQJ�IUnQ�HQ�OHYDQGH�RFK�QlUYDUDQGH�PlQQLVND�RP�QnJRW�VRP�KRQ�lU�NDSDEHO�WLOO�VDPW�QnJRQ�XW|YHU�KHQQH�
$YJXGDG\UNDUQD�KDU�lQQX�HWW�WYLYHO��'HW�KDQGODU�QlPOLJHQ�RP�GHW�VRP�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD� VDOODP�� VDGH�RP�PlQQLVNRUQD�Sn�'RPHGDJHQ�RFK�DWW�GH�NRPPHU�EH�ÇGDP�RP�KMlOS��GlUHIWHU�1�K��GlUHIWHU�,EUkKvP��GlUHIWHU�0�Vk�RFK�GlUHIWHU��ÍVk��$OOD�NRPPHU�GH�XUVlNWD�VLJ�VMlOYD�WLOOV�DWW�GH�WLOO�VLVW�NRPPHU�WLOO�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���'H�VlJHU��µ'HWWD�EHYLVDU�DWW�GHW�LQWH�lU�DYJXGDG\UNDQ�RP�PDQ�EHU�QnJRQ�DQQDQ�lQ�$OOkK�RP�KMlOSµ��'n�VYDUDU�YL��µ3ULVDG�YDUH�+DQ�VRP�I|UVHJODU�6LQD�ILHQGHUV�KMlUWDQ��9L�DYVOnU�LQWH�DWW�PDQ�EHU�RP�KMlOS�IUnQ�HQ�VNDSHOVH�L�QnJRW�VRP�GHQ�KDU�NDSDFLWHW�WLOO��SUHFLV�VRP�$OOkK��WD�kOk��VDGH�L�EHUlWWHOVHQ�RP�0�Vk��

´2FK�GHQ�VRP�K|UGH�WLOO�KDQV�IRON�URSDGH�WLOO�DWW�KMlOSD�KRQRP�PRW�KDQV�ILHQGH�´��6�UDW�XO�4DVDV������6DPPD� VDN� JlOOHU�PlQQLVNDQ� VRP� L� NULJ� EHU� VLQ� YlQ�RP�KMlOS�RFK�G\OLNW� L� GHW� VRP� VNDSHOVHQ�KDU�NDSDFLWHW�WLOO�DWW�XWI|UD��'HW�YL�DYVOnU��lU�GHQ�KMlOSV|NQLQJ�L�G\UNDQ�YLONHW�GH�J|U�YLG�KHOJRQHQV�JUDYDU�HOOHU L�GHUDV�IUnQYDUR�L�IUnJRU�VRP�HQGDVW�$OOkK�KDU�NDSDFLWHW�WLOO�DWW�XWI|UD��1lU�GHWWD�lU�IDVWVWlOOW��VHU�PDQ� DWW� GHUDV� KMlOSV|NQLQJ� KRV� SURIHWHUQD� Sn�'RPHGDJHQ� XWI|UV� I|U� DWW� GH� YLOO� DWW� GH� VNDOO� WLOOEH�$OOkK�I|U�DWW�+DQ�VNDOO�VWlOOD�PlQQLVNRUQD�WLOO�VYDUV� Vn�DWW�3DUDGLVHWV�IRON�NDQ�SXVWD�XW�IUnQ�lQJVODQ�L�GHQ�VLWXDWLRQHQ�µ�'HWWD� lU� WLOOnWHW� L� GHWWD� OLY� VDPW� L� OLYHW� HIWHU� GHWWD�� ([HPSHO� Sn� GHWWD�� lU� DWW� GX� NRPPHU� WLOO� HQ�UlWWIlUGLJ� RFK� OHYDQGH�PDQ� VRP� VLWWHU�PHG� GLJ� RFK� O\VVQDU� Sn� GLJ��'lUHIWHU� VlJHU� GX� WLOO� KRQRP��µ7LOOEH� $OOkK� I|U� PLJ�� SUHFLV� VRP� $OOkKV� VlQGHEXGV� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� I|OMHVODJDUH�EUXNDGH� EH� KRQRP� RP� GHW� Gn� KDQ� OHYGH�µ�9DG� JlOOHU� HIWHU� KDQV� G|G�� Vn� IUnJDGH� GH� DEVROXW� LQWH�KRQRP�RP�GHW�YLG�KDQV�JUDY��XWDQ�DV�6DODI�DV�6kOLK�� DYVORJ�W�R�P�GHQ�VRP�DYVnJ�DWW�WLOOEH�$OOkK�YLG�KDQV�JUDY��9DG�VNDOO�PDQ�Gn�VlJD�RP�DWW�WLOOEH�KRQRP�L�SHUVRQ"
'H� KDU� lQQX� HWW� WYLYHO�� 'HW� lU� EHUlWWHOVHQ� RP� ,EUkKvP� Gn� KDQ� EOHY� LQNDVWDG� L� HOGHQ� RFK� 'MLEUvO�XSSHQEDUDGHV�I|U�KRQRP�L�OXIWHQ�RFK�VDGH��µ%HK|YHU�GX QnJRW"µ�'n�VYDUDGH�KDQ��µ,QWH�IUnQ�GLJ�µ�'H�VlJHU��µ2P�KMlOSV|NQLQJ�IUnQ�'MLEUvO�KDGH�YDULW�DYJXGDG\UNDQ��KDGH�KDQ�LQWH�YLVDW�VLJ�I|U�,EUkKvP�µ�6YDUHW�lU��µ6DQQHUOLJHQ�lU�GHWWD�HQ�W\S�DY�GHUDV�I|UVWD�WYLYHO��2P�'MLEUvO�YLVDGH�VLJ�I|U�KRQRP�I|U�DWW�JDJQD�KRQRP�PHG�HQ�VDN�VRP�KDQ�KDU�NDSDFLWHW�WLOO��lU�KDQ�SUHFLV�VRP�$OOkK�VDGH�RP�KRQRP�

´(Q�DY�GH�DOOUD�PlNWLJDVWH�´��6�UDW�XQ�1DGMP����2P�$OOkK�WLOOlW�KRQRP�DWW�WD�WDJ�L�,EUkKvPV�HOG�RFK�GH�PDUNHU�RFK�EHUJ�VRP�GHQ�RPJDY�RFK�NDVWD�GHW�WLOO�|VW�HOOHU�YlVW��KDGH KDQ�JMRUW�GHW��2P�+DQ�KDGH�EHIDOOW�KRQRP�DWW�VlWWD�,EUkKvP�Sn�HQ�SODWV�OnQJW� ERUW� IUnQ� GHP�� KDGH� KDQ� JMRUW� GHW�� 2P�+DQ� KDGH� EHIDOOW� KRQRP� DWW� O\IWD� XSS� KRQRP� WLOO�
�� 'H�UlWWIlUGLJD�I|UHWUlGDUQD��'H�lU�GH�WUH�I|UVWD�JHQHUDWLRQHUQD�DY�,VOkP��)|OMHVODJDUQD��6DKkEDK���HIWHUI|OMDUQD��7kEL��Q��RFK�HIWHUI|OMDUQDV�HIWHUI|OMDUH��$WEk��DW�7kEL�vQ���$OOkK
V�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�RP�GHP���'H�ElVWD�PlQQLVNRUQD�lU�PLQ�JHQHUDWLRQ��'lUHIWHU�GH�VRP�HIWHUWUlGHU�GHP��GlUHIWHU�GH�VRP�HIWHUWUlGHU�GHP����$KPDG��
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KLPOHQ��KDGH�KDQ�JMRUW�GHW��'HWWD�lU�VDPPD�VDN�VRP�QlU�HQ�ULN�PDQ�VRP�KDU�P\FNHW�SHQJDU�VHU�HQ�IDWWLJ�PDQ�L�Q|G��+DQ�HUEMXGHU�KRQRP�HWW�OnQ�HOOHU�VNlQNHU�KRQRP�QnJRW�PHG�YLONHW�KDQ�J|U�KRQRP�NYLWW�KDQV�Q|G��0HQ�GHQ�Q|GVWlOOGH�PDQQHQ�YlJUDU�DWW�WD�GHW�RFK�YLOO�LVWlOOHW�XWKlUGD�WLOOV�DWW�$OOkK�JHU�KRQRP�XSSHKlOOH�YDUV�\QQHVW�HQGDVW�lU�nW�KRQRP��9DG KDU�GHWWD�PHG�KMlOSV|NQLQJ�L�G\UNDQ�RFK�DYJXGDG\UNDQ�DWW�J|UD��RP�GH�EDUD�I|UVWRG"



.DVKI�XVK�6KXEXKkW0XKDPPDG�LEQ�C$EGXO�:DKKkE

ZZZ � G D U X O K D G L W K � F RP��

66HH[[WWRQRQGGH�H�..DDSSLLWWOOHHWW
3OLNWHQ�L�DWW�YHUNVWlOOD�7DZKvG�PHG�WUR��XWWDODQGHQ�RFK�KDQGOLQJDU
9L�DYVOXWDU�RUGHQ��RP�$OOkK��WD�kOk�� Vn�YLOO��PHG�HQ�YlOGLJ�RFK�YLNWLJ�IUnJD�VRP�I|UVWnV�JHQRP�GHW�VRP�WLGLJDUH�KDU�RPQlPQWV��PHQ�YL�NRPPHU�GHOD�XSS�GHQ�Sn�JUXQG�DY�GHVV�HQRUPD�IUnJD�VDPW�GH�PnQJD�IHOHQ�VRP�J|UV�LQRP�GHQ��9L�VlJHU��'HW�ILQQV�LQJD�PHQLQJVVNLOMDNWLJKHWHU�L�DWW�7DZKvG�PnVWH�I|UHNRPPD�L�KMlUWDW��XWWDODQGHQ�RFK�KDQGOLQJDUQD��(Q�SHUVRQ�lU�LQWH�0XVOLP�RP�QnJRW�DY�GHVVD�XWHEOLU��2P�KDQ�NlQQHU�WLOO�7DZKvG�PHQ� LQWH�KDQGODU� L� HQOLJKHW�PHG�GHQ��EOLU�KDQ�HQ�PRWVlWWDQGH�RWURHQGH� OLN�)DUDR��6DWDQ�RFK�GHUDV�MlPOLNDU���'HWWD�J|U�PnQJD�PlQQLVNRU�IHO�L��'H�VlJHU��µ'HW�lU�VDQW��9L�I|UVWnU�GHWWD�RFK�YL�YLWWQDU�RP�DWW�GHW�lU�VDQW��PHQ�YL�NODUDU�W\YlUU�LQWH�DY�DWW�XWI|UD�GHW�RFK�L�YnUD�KHPWUDNWHU�lU�GHW�HQGDVW�WLOOnWHW�DWW�PDQ�KnOOHU�PHG�GHPµ��RFK� OLNQDQGH�XUVlNWHU��(Q�VWDFNDUH�YHW� LQWH�DWW�PDMRULWHWHQ� DY�KlGHOVHQV�OHGDUH�NlQQHU�WLOO�VDQQLQJHQ�RFK�DWW�GH�HQGDVW�OlPQDU�GHQ�Sn�JUXQG�DY�QnJRQ�XUVlNW��SUHFLV�VRP�+DQ��WD�kOk��VDGH�

´'H�KDU�VnOW�$OOkKV�EXGVNDS�I|U�HQ�\QNOLJ�VODQW�´��6�UDW�XW�7DZEDK����RFK�+DQV�8WWDODQGH����
´'H�YHW�GHWWD�OLND�QRJD�VRP�GH�NlQQHU�VLQD�EDUQ�´��6�UDW�XO�%DTDUDK������2P�KDQ�XWI|U�7DZKvGV�KDQGOLQJDU�\WOLJW�XWDQ�DWW� I|UVWn�GHW�HOOHU� WUR�Sn�GHW� L� VLWW�KMlUWD��lU�KDQ�HQ�K\FNODUH�RFK�KDQ�lU�YlUUH�lQ�HQ�XSSULNWLJ�RWURHQGH��
´+\FNODUQDV�SODWV�lU�GHQ�HYLJD�(OGHQV�GMXSDVWH�DYJUXQG�´��6�UDW�XQ�1LVk¶������'HWWD� lU� HQ� VWRU� RFK� OnQJ� IUnJD� VRP� NODUJ|UV� I|U� GLJ� Gn� GX� IXQGHUDU� |YHU� GHQ� RP�PlQQLVNRUQDV�XWWDODQGHQ��'X� VHU� GHQ� VRP�NlQQHU� WLOO� VDQQLQJHQ�PHQ�XWHEOLU� IUnQ� DWW�KDQGOD� L� HQOLJKHW�PHG�GHQ��HIWHUVRP�KDQ� IUXNWDU� DWW� KDQV� YlUOGVOLJD� OLY� HOOHU� VWlOOQLQJ� VNDOO� UHGXFHUDV� HOOHU� I|U� DWW�KDQ YLOO� YDUD�QnJRQ�WLOO�ODJV��/LNYlO�VHU�GX�GHQ�VRP�KDQGODU�L�HQOLJKHW�PHG�GHQ�XWYlQGLJW��PHQ�LQWH�LQYlQGLJW��2P�GX�IUnJDU�KRQRP�YDG�KDQ�WURU�Sn�L�VLWW�KMlUWD��NRPPHU�KDQ�LQWH�KD�QnJRQ�DQLQJ��0HQ�I|U�GLJ�lU�GHW�REOLJDWRULVNW�DWW�I|UVWn�WYn�YHUVHU�XU�$OOkKV�%RN��GHQ�I|UVWD�lU�+DQV��WD�kOk��2UG�
´.RP�LQWH�QX�PHG�XUVlNWHU��1L�KDU�KlGDW�HIWHU�DWW�KD�WURWW�´��6�UDW�XW�7DZEDK�����1lU�GX�I|UVWnU�DWW�YLVVD�I|OMHVODJDUH��VRP�WLOOVDPPDQV�PHG�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��DQI|OO�URPDUQD��KlGDGH�Sn�JUXQG�DY�HWW�RUG�VRP�GH�VDGH�Sn�VNRM��NODUJ|UV�GHW�I|U�GLJ�DWW�GHQ�VRP�WDODU�PHG�RUG�EHVWnHQGH�DY�KlGHOVH�HOOHU�KDQGODU�L�HQOLJKHW�PHG�GHW�Sn�JUXQG�DY�DWW�KDQ�IUXNWDU�UHGXFHULQJ�DY�VLQ�HJHQGRP�HOOHU�VWlOOQLQJ�HOOHU�I|U�DWW�KDQ�YLOO�YDUD�QnJRQ�WLOO�ODJV��lU�YlUUH�lQ�GHQ�VRP�WDODU�L�HQOLJKHW�PHG�KlGHOVH�Sn�VNRM���'HQ�DQGUD�YHUVHQ�lU�+DQV��WD�kOk��2UG�
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