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>�@�)UnJD��9DG�DQVHU�QL�RP�GHP�VRP�KDU�lQGUDW�Sn�I|UVWnHOVHQ�Vn�SDVV��DWW�GHW�UlWWD�KDU�EOLYLW�RUlWW�RFK�YLFH�YHUVD"
6YDU�� -DJ� DQVHU� DWW�GH�PlQQLVNRU� VRP�KDU� lQGUDW�Sn� I|UVWnHOVHQ� Vn�SDVV�� DWW�GH� DQVHU�GHW� UlWWD�YDUD�RUlWW� RFK� YLFH� YHUVD� VDPW� VOXWDW� XSS�PHG� DWW� DYYLVD� GHW� RUlWWD� RFK� HUNlQQD� GHW� UlWWD�� KDU� OlPQDW�UHOLJLRQHQ�² RFK�VN\GG�V|NHV�KRV�$OOkK��'HQ�VRP�DQVHU�GHW�UlWWD��YLONHW�lU�IUnQ�$OOkKV�6KDUv�DK��YDUD�RUlWW��KDU�JMRUW�VLJ�VN\OGLJ�WLOO�L�RWUR�L�6KDUv�DKQ��3n�VDPPD�VlWW�KDU�GHQ�VRP�DQVHU�GHW�RUlWWD�YDUD�UlWW�IDOOLW�L�DYJXGDG\UNDQ�RFK�KlGHOVH��7URQ�EOLU�I|UVW�IXOONRPOLJ�HIWHU�DWW�KD�I|UQHNDW�DYJXGDG\UNDQ�RFK�KlGHOVH�RFK�WURWW�Sn�$OOkK��'HVVD�PlQQLVNRU�lU�nODJGD�DWW�nWHUYlQGD��IXQGHUD�|YHU�VLWW�WLOOVWnQG��NlQQD�WLOO�VLWW�XUVSUXQJ�VDPW�VOXWHW�Sn�VLQD�DQJHOlJHQKHWHU��7RPUXP�lU�GHUDV�XUVSUXQJ�RFK�HWW�XSSK|UDQGH�lU�VOXWHW�Sn�GHUDV�WLOOVWnQG��+DQ��WD�kOk��VDGH�

´(Q�RlQGOLJ�WLG�I|UIO|W�I|UH�PlQQLVNDQV�DQNRPVW��Gn�KRQ�YDU�QnJRW�KHOW�RNlQW�´�
´$OOW�Sn�MRUGHQ�VNDOO�I|UJn��PHQ�GLQ�+HUUHV�$QVLNWH�I|UEOLU�L�HYLJKHW�L�6LWW�PDMHVWlW�RFK�6LQ�KlUOLJKHW�´�
´9DUMH�PlQQLVND�VNDOO�VPDND�G|GHQ��0HQ�I|UVW�Sn�8SSVWnQGHOVHQV�GDJ�VNDOO�QL�In�HU�IXOOD�O|Q�´�'H�InU� IXQGHUD�ULNWLJW�GMXSW��+MlOSHU� LQWH�GHW�� InU�GH� IXQGHUD�lQQX�GMXSDUH��'H�VHU�KXU�PlQQLVNRU�NRPPHU� RFK� JnU�� I|GV� RFK� G|U�� VMXNQDU� WLOO� RFK� IULVNQDU� WLOO� RFK� SU|YDV� DY� VLQD� HJHQGRPDU� RFK�IDPLOMHU��'H�YHW�DWW�LQJHQWLQJ�Sn�MRUGHQ�YDUDU�WLOO�HYLJ�WLG��/nW�GHP�GlUI|U�nWHUYlQGD�WLOO�$OOkK��WD�kOk���NlQQD�WLOO�GHW�UlWWD�RFK�DYYLVD�GHW�RUlWWD��6DQQHUOLJHQ�I|UOnWHU�$OOkK�GHQ�VRP�nQJUDU�VLJ�LQI|U�+RQRP�
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>�@�)UnJD��9DG�lU�GRPHQ�I|U�DWW�J|UD�QDUU�DY�QnJRQ�VRP�KnOOHU�VLJ�WLOO�$OOkKV�RFK�+DQV�VlQGHEXGV�EHRUGULQJDU"
6YDU��$WW�J|UD�QDUU�DY�GH�PlQQLVNRU�VRP�KnOOHU�VLJ�WLOO�$OOkKV�RFK�+DQV�VlQGHEXGV�EHRUGULQJDU�I|U�DWW�GH�KnOOHU�VLJ�WLOO�GHP��lU�I|UEMXGHW�RFK�IUXNWDQVYlUW�IDUOLJW�I|U�SHUVRQHQ�L�IUnJD��'HWWD�EHURU�Sn�DWW�KDQV� KDW� PRW� GHP� NDQ� YDUD� HWW� KDW� PRW� GHW� XSSUlWWDGH� WLOOVWnQG� GH� EHILQQHU� VLJ� L� LQRP� $OOkKV�UHOLJLRQ��'HW�EHW\GHU�DWW�Gn�KDQ�J|U�QDUU�DY�GHP��J|U�KDQ�GHW�HJHQWOLJHQ�DY�GHQ�YlJ�GH�EHILQQHU�VLJ�Sn�RFK�WDU�GlUPHG�OLNQHOVHQ�DY�GHP�VRP�LQQHIDWWDV�DY�$OOkKV�2UG�

´2P�GX�IUnJDGH�GHP�VNXOOH�GH�VlNHUW�VYDUD��´9L�EDUD�VNlPWDGH�´�6lJ��´'n�YDU�HUD�VNlPW�DOOWVn�ULNWDGH�PRW�$OOkK��+DQV�EXGVNDS�RFK�+DQV�VlQGHEXG"�.RP�LQWH�QX�PHG�XUVlNWHU�´´�'HQQD�YHUV�XSSHQEDUDGHV�Sn�JUXQG�DY�DWW�HQ�JUXSS�K\FNODUH�VDGH��µ9L�KDU�LQWH�VHWW�QnJRQ�VRP�WlQNHU�Vn�P\FNHW�Sn�PDW��OMXJHU�Vn�P\FNHW�RFK�lU�Vn�UlGGD�YLG�VODJ��VRP�YnUD�OlVDUHµ�� GHW�YLOO�VlJD�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��RFK�KDQV�I|OMHVODJDUH��'n�XSSHQEDUDGH�$OOkK�GHQQD�YHUV�RP�GHP��/nW� GlUI|U� GH� VRP� J|U� QDUU� DY� VDQQLQJHQV� IRON�� I|U� DWW� GH� KnOOHU� VLJ� WLOO� UHOLJLRQHQ�� YDUD�I|UVLNWLJD��6DQQHUOLJHQ�VDGH�$OOkK��VXEKkQDKX�ZD�WD�kOk��
´6DQQHUOLJHQ�EUXNDGH�RJlUQLQJVPlQQHQ�J|UD�GH�WURHQGH�WLOO�nWO|MH��RFK�QlU�GH�JLFN�I|UEL�GHP�XWE\WHU�GH�VLQVHPHOODQ�PHQDQGH�EOLFNDU��QlU�GH�VHGDQ�nWHUYlQGH�WLOO�GH�VLQD�IRUWVDWWH�GH�PHG�DWW�VNlPWD��2FK�QlU�GH�VnJ�GHP�VDGH�GH��´'H�GlU�KDU�VDQQHUOLJHQ�JnWW�YLOVH�´�0HQ�GH�KDU�LQWH�VlQWV�VRP�YlNWDUH�|YHU�GHP��3n�GHQQD�'DJ�VNDOO�GH�WURHQGH�NXQQD�VH�PHG�O|MH�Sn�GH�RWURHQGH��Sn�WURQHUQD�NRPPHU�GH�DWW�EHYLWWQD��´+DU�LQWH�GH�RWURHQGH�InWW�HQ�O|Q�I|U�VLQD�KDQGOLQJDU"´´�
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>�@�)UnJD��9DG�lU�GRPHQ�I|U�RQDQL"
6YDU��2QDQL�� YLONHW�lU�VlGHVXWW|PQLQJ�PHG�KMlOS�DY�KDQG�HOOHU�G\OLNW�� lU�HQOLJW�%RNHQV��6XQQDKQV�VDPW�GHQ�NRUUHNWD�IRUVNQLQJHQV�EHYLV�I|UEMXGHW��%HWUlIIDQGH�%RNHQ��VlJHU�+DQ��WD�kOk��

´'H�VRP�DNWDU�VLQ�EO\JG��I|UXWRP�PHG�VLQD�KXVWUXU�HOOHU�GHP�VRP�GHUDV�K|JUD�KDQG�EHVLWWHU�± LQJHW�NODQGHU�NDQ�Gn�ULNWDV�PRW�GHP��PHQ�GH�VRP�JnU�OlQJUH�lQ�V\QGDUH�´�'HQ�VRP�VWUlYDU�HIWHU�DWW�In�WLOOIUHGVWlOOD�VLQD�EHKRY�PHG�QnJRQ�DQQDQ�² HOOHU�QnJRW�DQQDW�² lQ�VLQ�KXVWUX�HOOHU�VODYLQQD��KDU�|YHUVNULGLW�RFK�lU�HQOLJW�GHQQD�lGOD�YHUV�HQ�|YHUVNULGDUH��
%HWUlIIDQGH�6XQQDKQ��VDGH�KDQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��

´<QJOLQJDU�� OnW�GHQ�DY� HU� VRP�KDU�P|MOLJKHW�� JLIWD� VLJ��6DQQHUOLJHQ� InU�GHW�EOLFNHQ�DWW�IDOOD�RFK�EO\JGHQ�DWW�DNWDV��2FK� OnW�GHQ�VRP�LQWH�KDU�P|MOLJKHW�� IDVWD��6DQQHUOLJHQ�lU�GHW�HQ�VN|OG�nW�KRQRP�´�
3URIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� EHRUGUDGH� GHQ� VRP� LQWH� KDGH�P|MOLJKHW� DWW� JLIWD� VLJ� DWW�IDVWD��+DGH�VlGHVXWW|PQLQJ�YDULW�WLOOnWHQ��KDGH�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��KlQYLVDW�WLOO�GHQ��'n�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��LQWH�KlQYLVDGH�WLOO�GHQ�² WURWV�GHVV�OlWWKHW�² I|UVWRG�PDQ�DWW�GHQ�LQWH�YDU�WLOOnWHQ��
%HWUlIIDQGH�GHQ� NRUUHNWD� IRUVNQLQJHQ�� EDVHUDV� GHQ�Sn� DWW� GHQQD�KDQGOLQJ�EHVWnU� DY�PnQJD� VNDGRU��/lNDUQD� KDU� UDSSRUWHUDW� DWW� GHQ� OHGHU� WLOO� VNDGRU� VRP� SnYHUNDU� NURSSHQ�� GHQ� VH[XHOOD� GULIWHQ��WlQNDQGHW�RFK�VLQQHODJHW��.DQVNH�NDQ�GHQ�lYHQ�OXUD�KRQRP�IUnQ�DWW�JLIWD�VLJ��HIWHUVRP�HQ�PlQQLVND�NDQ�VWUXQWD�L�JLIWHUPnO�RP�EHJlUHQ�WLOOIUHGVVWlOOV���
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>�@�)UnJD��bU�GHW�WLOOnWHW�I|U�PDQQHQ�DWW�Jn�XW�WLOO�PRVNpQ�RFK�OlPQD�VLQD�EDUQ�NYDU�L�KXVHW"
6YDU��(Q�SHUVRQ�lU�nODJG�DWW�XWI|UD�$OOkKV���D]]D�ZD�GMDOO��EHRUGULQJDU��+DQ�VDGH��

´7URHQGH��6N\GGD�HU�VMlOYD�RFK�HUD�IDPLOMHU�IUnQ�GHQ�(OG�VRP�KDU�PlQQLVNRU�RFK�VWHQDU�WLOO�EUlQVOH��RFK�VRP�PlNWLJD�RFK�VWUlQJD�lQJODU�YDNDU�|YHU��'H�EULVWHU�DOGULJ�L�O\GQDG�I|U�$OOkK��YDG�+DQ�lQ�EHIDOOHU�GHP��RFK�GH�XWI|U�DOOW�VRP�nOlJJV�GHP�´�(Q�SHUVRQ�lU�nODJG�DWW�YlFND�VLQ�IDPLOM�WLOO�I|UUlWWDQGHW�DY�E|QHQ��3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��EHRUGUDGH�GHWWD�RFK�VDGH�
´)|UPDQD�HUD�EDUQ�DWW�I|UUlWWD�E|QHQ�Gn�GH�lU�VMX�nU��VOn�GHP�Sn�JUXQG�DY�GHQ� Gn�GH�lU�WLR�nU�RFK�VNLOM�GHUDV�VlQJDU�nW�´��

/LNDVn�QlPQGH�$OOkK��WD�kOk��RP�,VPk�vO��DUDEHUQDV�IDGHU�
´+DQ�I|UPDQDGH�VLWW�IRON�DWW�I|UUlWWD�E|QHQ�RFK�EHWDOD�DOOPRVDQ��2FK�KDQV�+HUUH�YDU�Q|MG�PHG�KRQRP�´��'HW�lU�LQWH�WLOOnWHW�I|U�KRQRP�DWW�KDQ�OlPQDU�VLQD�EDUQ�VRYDQGH�XWDQ�DWW�YlFND�GHP�WLOO�E|QHQ�RFK�GlUHIWHU�DYYDNWD��'HW�UlFNHU� LQWH�PHG�DWW�HQEDUW�YlFND�GHP��XWDQ�KDQ�PnVWH�RFNVn�DYYDNWD��.DQVNH�YlFNHU�KDQ�GHP�RFK�GlUHIWHU�VRPQDU�GH�RP��2P�KDQ�GlUHPRW�JnU�XW�WLOO�PRVNpQ�Sn�JUXQG�DY�IUXNWDQ�I|U�DWW�PLVVD�E|QHQ�RP�KDQ�VWDQQDU�RFK�YlFNHU�VLQD�EDUQ�VDPW�DYYDNWDU��E|U�KDQ�Jn�XW�WLOO�E|QHQ�RFK�GlUHIWHU�nWHUYlQGD�WLOO�GHP��6NXOOH�KDQ�YDUD�I|UVXPOLJ��YlFNHU�GHP�I|UVW�Gn�KDQ�EHJHU�VLJ�WLOO�PRVNpQ�RFK� WDODU� PHG� GHP� HQGDVW� HQ� HOOHU� WYn� JnQJHU� RFK� VlJHU�� µ-DJ� IUXNWDU� DWW� MDJ� NRPPHU� DWW� PLVVD�E|QHQµ��DQVHV�GHWWD�VRP�HQ�EULVW�L�KRQRP��,VWlOOHW�PnVWH�KDQ�YlFND�GHP�HQOLJW�GHUDV�WLOOVWnQG��KDQ�InU�E|UMD�WLGLJDUH�PHG�DWW�YlFND�GHP�RP�GH�KDU�VYnUW�DWW�Jn�XSS�RFK�YLFH�YHUVD�

� ������ '�Y�V�RP�GH�OnWHU EOL�DWW�I|UUlWWD�GHQ��� $KPDG�RFK�$E��'kZ�G��� ������
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>�@�)UnJD��9DG�VNDOO�HQ�SHUVRQ�WD�VLJ�WLOO�RP�KDQ�XSSPDQDU�VLQ�IDPLOM�WLOO�I|UUlWWQLQJ�DY�E|Q�RFK�XSSPDQLQJHQ�LJQRUHUDV"�6NDOO�KDQ�IRUWVlWWD�ER�RFK�EHEODQGDV�PHG�GHP�HOOHU�IO\WWD�XW�XU�KXVHW"
6YDU��2P�GHQQD�IDPLOM�DOGULJ�I|UUlWWDU�E|QHQ��DQVHV�GH�YDUD�RWURJQD��DYIlOOLQJDU��'H�KDU�JnWW�XW�XU�,VOkP�RFK�GHW�lU�LQWH�WLOOnWHW�DWW�ER�PHG�GHP��'lUHPRW�PnVWH�KDQ�XSSPDQD�GHP��KlUGD�RFK�XSSUHSD�Vn�DWW�$OOkK�Pn�YlJOHGD�GHP��HIWHUVRP�GHQ�VRP�OlPQDU�I|UUlWWQLQJ�DY�E|QHQ�lU�RWURJHQ�² RFK�VN\GG�V|NHV�KRV�$OOkK��)|U�GHWWD�I|UHNRPPHU�EHYLV�L�%RNHQ��6XQQDKQ��I|OMHVODJDUQDV�nVLNW�RFK�GHQ�NRUUHNWD�IRUVNQLQJHQ��%HWUlIIDQGH�GHQ�bGOD�4XU·kQHQ��VDGH�+DQ��WD�kOk��RP�DYJXGDG\UNDUQD�

´0HQ�RP�GH�YLVDU�nQJHU��I|UUlWWDU�E|QHQ�RFK�EHWDODU�DOOPRVHVNDWWHQ��Gn�lU�GH�HUD�EU|GHU�L�WURQ�´��8U�GHQQD�YHUV� I|UVWnV�GHW� DWW�GH� VRP� LQWH�I|UUlWWDU�E|QHQ� LQWH lU�HUD�EU|GHU��%U|GUDVNDSHW�XSSK|U�LQWH�XWDY�V\QGHU��lYHQ�RP�GH�VNXOOH�YDUD�DOOYDUOLJD��PHQ�GHW�XSSK|U�RP�PDQ�IDOOHU�XW�XU�,VOkP�
%HWUlIIDQGH�6XQQDKQ��VDGH�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��

´0HOODQ�HQ�PDQ�RFK�KlGHOVH�RFK�DYJXGDG\UNDQ�lU�DWW�PDQ�OlPQDU�E|QHQ�´��
,�6XQDQ�UDSSRUWHUDV�GHW�L�%XUD\GDKV�KDGvWK�

´)|UEXQGHW�PHOODQ�RVV�RFK�GHP�lU�E|QHQ��GHQ�VRP�OlPQDU�GHQ�KDU�KlGDW�´��
%HWUlIIDQGH�I|OMHVODJDUQDV�nVLNW��VDGH�GH�7URHQGHV�OHGDUH��8PDU��UDGKL\k�$OOkKX��DQK��

´'HQ�VRP�OlPQDU�E|QHQ�KDU�LQJHQ�GHO�L�,VOkP�´
·'HO·�EHW\GHU�·DQGHO·��,�RFK�PHG�DWW�GHQ�I|UHNRPPHU�L�REHVWlPG�IRUP�L�I|UEXGVVDPPDQKDQJHW��DQVHV�GHQ�VRP�DOOPlQ��YDUNHQ�OLWHQ�HOOHU�VWRU�DQGHO���$EGXOOkK�ELQ�6KDTvT�VDGH�
µ3URIHWHQV� �VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��I|OMHVODJDUH�DQVnJ� LQWH�DWW�XWHEOLYDQGHW�DY�QnJRQ�W\S�DY�KDQGOLQJ�YDU�KlGHOVH��I|UXWRP�E|QHQ��
%HWUlIIDQGH� GHQ� NRUUHNWD� IRUVNQLQJHQ� VlJV� GHW�� bU� GHW� EHJULSOLJW� DWW� HQ� SHUVRQ� YDUV� WUR� L� KMlUWDW�PRWVYDUDU�HWW�VHQDSVIU|V�YLNW��NlQQHU�WLOO�E|QHQV�YlOGLJKHW��$OOkKV�QRJJUDQQKHW�PHG�GHQ��PHQ�lQGn�LQWH�VOnU�YDNW�RP�GHQ"�-DJ�KDU�IXQGHUDW�|YHU�EHYLVHQ�IUDPODJGD�DY�GHP�VRP�LQWH�DQVHU�DWW�GHQ�VRP�OlPQDU�E|QHQ�lU�RWURJHQ��RFK�IXQQLW�DWW�LQJHQ�DY�GHP�XWHVOXWV�XU�I|OMDQGH�I\UD�nVLNWHU�
�� %HYLV�XWDQ�QnJRQ�JUXQG��� %HJUlQVDGH�PHG�HQ�EHVNULYQLQJ�VRP�|YHUJLYDQGHW�DY�E|QHQ�LQWH�KDU�QnJRW�PHG�GHW�DWW�J|UD��� %HJUlQVDGH�PHG�HWW�WLOOVWnQG�YLONHW�XUVlNWDU�GHQ�VRP�OlPQDU�E|QHQ�
�� ������� DW�7LUPLGKv��+DQ�VDGH��´'HQQD�KDGvWK�lU�JRG�RFK�DXWHQWLVN�´�� DQ�1DZDZv�VDGH��´5DSSRUWHUDG�DY�DW�7LUPLGKv�L�µ.LWkE�LO�ÌPkQ¶�PHG�HQ�DXWHQWLVN�NHGMD�´�
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�� $WW�GH� lU� DOOPlQQD�RFK� VSHFLILFHUDV�PHG� DKkGvWK�YLOND�EHU|U�GHQ� VRP� OlPQDU�E|QHQ�RFK�KDQV�KlGHOVH����
2P�GHW�Gn�NODUJ|UV�DWW�GHQ�VRP�OlPQDU�E|QHQ�lU�RWURJHQ��JlOOHU�I|OMDQGH�GRPDU�
�� $WW�GHW�LQWH�lU�NRUUHNW�DWW�JLIWD�VLJ�PHG�KRQRP��2P�JLIWHUPnOHW�lJHU�UXP�Gn�KDQ�LQWH�EHU��DQVHV�lNWHQVNDSHW�YDUD�RJLOWLJW�RFK�NYLQQDQ�lU�RWLOOnWHQ�I|U�KRQRP��'HWWD�lU�EDVHUDW�Sn�+DQV��WD�kOk��8WWDODQGH�RP�GH�NYLQQOLJD�XWYDQGUDUQD��0XKkGMLUkW��

´2P�QL�KDU�|YHUW\JDW�HU�RP�DWW�GH�lU�WURHQGH��VlQG�Gn�LQWH�WLOOEDND�GHP�WLOO�GH�RWURHQGH��GHVVD�lU�LQWH�WLOOnWQD�I|U�GHP�RFK�GH�lU�LQWH�WLOOnWQD�I|U�GHP�´��2P�KDQ�GlUHPRW� OlPQDU�E|QHQ�HIWHU DWW�KD�JLIW�VLJ��DQQXOOHUDV�KDQV�lNWHQVNDS�RFK�KDQV�KXVWUX�EOLU�GlUPHG�I|UEMXGHQ�I|U�KRQRP��%HYLV�I|U�GHWWD�lU�MXVW�YHUVHQ�YL�Q\OLJHQ�KDU�QlPQW�
�� 2P�GHQQD�PDQ�VRP�LQWH�EHU�VNXOOH�VODNWD�QnJRW�GMXU��DQVHV�KDQV�VODNW�HM�YDUD�lWEDUW��9DUI|U"�-R��GlUI|U� DWW� GHW� lU� I|UEMXGHW��'lUHPRW�KDGH�GHW� YDULW� WLOOnWHW� I|U�RVV� DWW� lWD�GHW� HQ� MXGH� HOOHU� HQ�NULVWHQ� VODNWDW�� 6nOHGHV� lU� KDQV� VODNW� YlUUH� lQ�GHW� HQ� MXGH� HOOHU� HQ� NULVWHQ� VODNWDW� ² RFK� VN\GG�V|NHV�KRV�$OOkK�
�� 'HW�lU�I|UEMXGHW�I|U�KRQRP�DWW�NRPPD�LQ�L�0DNNDK�HOOHU�LQRP�GHVV�KHOLJD�JUlQVHU��EDVHUDW�Sn�+DQV��WD�kOk��8WWDODQGH�

´7URHQGH��$YJXGDG\UNDUQD�lU�VPXWVLJD��(IWHU�XWJnQJHQ�DY�GHWWD�nU�VNDOO�GH�GlUI|U�LQWH�WLOOnWDV�QlUPD�VLJ�GHQ�KHOLJD�0RVNpQ�´���� 2P� QnJRQ� DY� KDQV� DQK|ULJD� DYOLGHU�� KDU� KDQ� LQJHQ� UlWW� DWW� lUYD� KRQRP��9HP� InU� Gn� lUYD� HQ�0XVOLPVN�PDQ�VRP�DYOLGLW��Gn�KDQ�KDU�HQ�VRQ�VRP�LQWH�I|UUlWWDU�E|QHQ�RFK�HQ�NXVLQ�Sn�OlQJUH�KnOO�VRP�I|UUlWWDU�E|QHQ"�-R��NXVLQHQ�InU�lUYD�LVWlOOHW�I|U�VRQHQ��EDVHUDW�Sn�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��XWWDODQGH�L�8VkPDKV�KDGvWK�
´(Q�0XVOLP�lUYHU�LQWH�DY�HQ�RWURJHQ�RFK�HQ�RWURJHQ�lUYHU�LQWH�DY�HQ�0XVOLP�´��

�� 2P�KDQ�G|U��VNDOO�KDQ�YDUNHQ�WYlWWDV�HOOHU�OLQGDV��'HW�VNDOO� LQWH�EHV�I|U�KRQRP�RFK�LQWH�KHOOHU�VNDOO�KDQ�EHJUDYDV�EODQG�0XVOLPHUQD��9DG�VNDOO�YL�Gn�WD�RVV�WLOO"�-R��YL�VNDOO�Jn�XW�WLOO�|NQHQ�RFK�EHJUDYD�KRQRP�GlU�L�VLQD�NOlGHU��HIWHUVRP�KDQ�LQWH�KDU�QnJRQ�RNUlQNEDUKHW��'lUI|U�lU�GHW�LQWH�WLOOnWHW�I|U�QnJRQ�L�YDUV�QlUYDUR�HQ�OLNQDQGH�SHUVRQ�DYOLGHU��DWW�OnWD�0XVOLPHUQD�EH�I|U�KRQRP�Gn�KDQ YHW�DWW�KDQ�LQWH�EUXNDGH�I|UUlWWD�E|QHQ�
�� 3n�'RPHGDJHQ�NRPPHU�KDQ�DWW�nWHUXSSYlFNDV�WLOOVDPPDQV�PHG�KlGHOVHQV�OHGDUH�)DUDR��+kPkQ��4kU�Q� RFK� 8ED\\� ELQ� .KDODI�� ² RFK� VN\GG� V|NHV� KRV� $OOkK�� +DQ� NRPPHU� LQWH� In� LQWUlGD�
�� �������� ������� DO�%XNKkUv�RFK�0XVOLP��� 'HW�KDU�UDSSRUWHUDWV�IUnQ��$EGXOOkK�ELQ��$PU�ELQ�DO��ÆV��UDGKL\k�$OOkKX��DQK��DWW�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�RP�I|UUlWWQLQJHQ�DY�E|QHQ��´'HQ�VRP�VOnU�YDNW�RP�GHQ��NRPPHU�KD�GHQ�VRP�HWW� OMXV��HWW�EHYLV�RFK�HQ�UlGGQLQJ�Sn�'RPHGDJHQ��2FK�GHQ�VRP�LQWH VOnU�YDNW�RP�GHQ��NRPPHU�YDUNHQ�KD�GHQ�VRP�QnJRW�OMXV��QnJRW�EHYLV�HOOHU�QnJRQ�UlGGQLQJ��XWDQ�NRPPHU�LVWlOOHW�Sn�'RPHGDJHQ�DWW�YDUD�WLOOVDPPDQV�PHG�4kU�Q��)DUDR��+kPkQ�RFK�8ED\\�ELQ�.KDODI�´��$KPDG��DW�7DEDUkQv�RFK�,EQ�+LEEkQ�PHG�HQ�VXQG�NHGMD����g�D���
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SDUDGLVHW� RFK� GHW� lU� LQWH� WLOOnWHW� I|U� QnJRQ� XU� KDQV� IDPLOM� DWW� EH� I|U� KRQRP� RP� QnG� HOOHU�I|UOnWHOVH��HIWHUVRP�KDQ�lU�RWURJHQ�VRP�LQWH�I|UWMlQDU�GHW�
%U|GHU��GHWWD�lU�HQ�IUXNWDQVYlUW�IDUOLJ�IUnJD��7\YlUU�VHU�YL�YLVVD�PlQQLVNRU�WD�OlWW�Sn�GHQQD�IUnJD�RFK�DFFHSWHUD�VLQD�IDPLOMHPHGOHPPDU�VRP�LQWH�I|UUlWWDU�E|QHQ��'HWWD�lU�LQWH�WLOOnWHW�RFK�$OOkK�YHW�ElWWUH��0n�$OOkKV� YlOVLJQHOVH� RFK� IUHG� YDUD� |YHU� YnU� SURIHW�0XKDPPDG� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP���KDQV�IDPLOM�RFK�VDPWOLJD�I|OMHVODJDUH��
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>�@�)UnJD��9DG�lU�GRPHQ�RP�DWW�K\UD�XW�HQ�DIIlUVORNDO�WLOO�HQ�SHUVRQ�VRP�NRPPHU�DWW�VlOMD�WREDN��VnQJ�RFK�VPDNO|VD�YLGHRNDVVHWWHU�HOOHU�LQUlWWD�HQ�EDQN�PHG�UlQWRU"��
6YDU��'RPHQ�RP�XWK\UQLQJ�DY�GHVVD�DIIlUVORNDOHU�NODUJ|UV�L�+DQV��WD�kOk��8WWDODQGH�

´6DPDUEHWD�I|U�DWW�IUlPMD�IURPKHW�RFK�JXGVIUXNWDQ��RFK�VOXW�HU�LQWH�VDPPDQ�I|U�DWW�EHIUlPMD�V\QG�RFK�ILHQGVNDS�´��%DVHUDW� Sn� GHWWD� lU� XWK\UQLQJ� DY� EXWLNHU� VRP� NRPPHU� DWW� DQYlQGDV� WLOO� RYDQVWnHQGH� lQGDPnO�I|UEMXGHW��HIWHUVRP�PDQ�VOXWHU�VLJ�VDPPDQ�I|U�DWW�EHIUlPMD�V\QG�RFK�ILHQGVNDS�

�� ����
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>�@�)UnJD��9DG�lU�GRPHQ�I|U�YDGVODJQLQJ�RFK�GHQ�VRP�KlYGDU�DWW�GHW�lU�WLOOnWHW"
6YDU��9DGVODJQLQJ�lU�DOOPlQW�KRV�PnQJD�PlQQLVNRU�RFK�LQQHElU�DWW�Gn�WYn�SHUVRQHU�VNLOMHU�VLJ�nW�L�HQ�IUnJD�VlJHU�GHQ�HQH��µ2P�GHW�lU�VRP�MDJ�VlJHU��InU�GX�J|UD�GHW�RFK�GHW��RFK�RP�GHW�lU�VRP�GX�VlJHU��InU�MDJ�J|UD�GHW�RFK�GHW�µ�'HWWD�lU�I|UEMXGHW�HIWHUVRP�GHW�lU�VSHO�RP�SHQJDU��YLONHW�$OOkK���D]]D�ZD�GMDOO��I|UHQDGH�PHG�DONRKRO��+DQ��WD�kOk��VDGH�

´7URHQGH��5XVGU\FNHU�RFK�VSHO�RP�SHQJDU��DOOD�KHGQLVND�EUXN�RFK�VSnGRPVNRQVW�lU�LQJHQWLQJ�DQQDW�lQ�'MlYXOHQV�VNDPOLJD�SnIXQG��KnOO�HU�ERUWD�IUnQ�DOOW�VnGDQW��I|U�DWW�GHW�VNDOO�Jn�HU�YlO�L�KlQGHU��'MlYXOHQ�YLOO�PHG�KMlOS�DY�UXVQLQJVGU\FNHU�RFK�VSHO�RP�SHQJDU�IUDPNDOOD�ILHQGVNDS�RFK�KDW�PHOODQ�HU�RFK�In�HU�JO|PPD�$OOkK�RFK�SOLNWHQ�DWW�I|UUlWWD�E|QHQ��6NDOO�QL�Gn�LQWH�XSSK|UD"´��%DVHUDW� Sn� GHWWD� lU� VSHO� RP� SHQJDU� I|UEMXGHW�� $WW� YLVVD�PlQQLVNRU� DQVHU� GHW� YDUD� WLOOnWHW�� Sn|NDU�LQJHQWLQJ�DQQDW�lQ�I|UDNW��'HWWD�EHURU�Sn�DWW�KDQ�JMRUW�O|JQ�WLOO�VDQQLQJ�RFK�JHWW�GHQ�HWW�DQQDW�QDPQ��'H� KDU� I|UVN|QDW� GHW� RFK� JMRUW� GHW� WLOO� HQ� O|VQLQJ��3n� Vn� VlWW� OMXJHU� KDQ�PHG�GHW� KDQ�KlYGDU� RFK�I|UV|NHU�EHGUDJD�PHG�GHW�KDQ�YLVDU�² YL�EHU�$OOkK�RP�I|UOnWHOVH�RFK�VXQGKHW�

�� ��������



$V
LODK�0XKLPPDK6KD\NK�0XKDPPDG�ELQ�6kOLK�ELQ��8WKD\PvQ

ZZZ � G D U X O K D G L W K � F RP��

>�@� )UnJD�� bU� GHW� WLOOnWHW� I|U� HQ� NYLQQD� DWW� EHJH� VLJ� XW� WLOO� PDUNQDGHU� XWDQ� QnJRQ�0DKUDP��"�1lU�lU�GHW�WLOOnWHW�RFK�QlU�lU�GHW�I|UEMXGHW"�
6YDU��,�JUXQG�RFK�ERWWHQ�lU�GHW�WLOOnWHW�I|U�NYLQQDQ�DWW�Jn�XW�WLOO�PDUNQDGHU��'HW�lU�LQJHW�NUDY�DWW�KRQ�KDU�PHG�VLJ�HQ�0DKUDP�I|UXWRP�RP�)LWQDK�� EHIDUDV��,�Vn�IDOO�InU�KRQ�HQEDUW�Jn�XW�PHG�HQ�0DKUDP�VRP�VN\GGDU�KHQQH�RFK�WDU�KDQG�RP�KHQQH��)|U�DWW�In�ORY�Jn�XW�WLOO�PDUNQDGHU��InU�KRQ�YDUNHQ�YLVD�VLQ�NURSS�HOOHU�YDUD�SDUI\PHUDG��6NXOOH�KRQ�YLVD�VLQ�NURSS�HOOHU�YDUD�SDUI\PHUDG��DQVHV�KHQQHV�XWJnQJ�XU�KXVHW�YDUD�I|UEMXGHQ��3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�

´+LQGUD� LQWH�$OOkKV� WMlQDULQQRU� IUnQ�PRVNpHUQD�RFK� OnW� GHP�Jn�XW�XWDQ�SDUI\P�RFK�I|UVN|QLQJ�´��
*nU�GH�XW�RFK�YLVDU� VLQ�NURSS�HOOHU�lU�SDUI\PHUDGH�� VNHU�SU|YQLQJDU�EnGH�PHG�GHP�RFK�IUnQ�GHP��2P�SU|YQLQJDU�XSSK|U�RFK�NYLQQDQ�JnU�XW�Sn� HWW� IRUGUDW� VlWW�² YDUNHQ�Sn� HWW� VlWW� VRP�YLVDU� XSS�NURSSHQ� HOOHU� SDUI\PHUDG� ² lU� GHW� LQJHQ� IDUD� I|U� KHQQH� DWW� Jn� XW�� /LNDVn� EUXNDGH� NYLQQRUQD� Sn�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��WLG�Jn�XW�WLOO�PDUNQDGHU�XWDQ�QnJRQ�0DKUDP�

�� 3HUVRQ�DY�GHW�PDQOLJD�N|QHW�VRP�LQWH�NDQ�JLIWD�VLJ�PHG�NYLQQDQ�L�IUnJD��W�H[�IDGHU�RFK�EURGHU���g�D��� 3U|YQLQJDU���g�D���� $KPDG�RFK�$E��'kZ�G�
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>�@�)UnJD��9DG�lU�GRPHQ�I|U�U|NQLQJ�RFK�WREDNVI|UVlOMQLQJ"
6YDU��'HW�lU� I|UEMXGHW�DWW� U|ND�� VlOMD� HOOHU�N|SD� WREDN� VDPW�K\UD�XW�EXWLNHU� WLOO�GHQ�VRP�VlOMHU�GHW��HIWHUVRP�GHW�LQQHElU�DWW�PDQ�VDPDUEHWDU�I|U�DWW�IUlPMD�V\QG�RFK�ILHQGVNDS��%HYLV�I|U�GHVV�I|UEXG�lU�+DQV��WD�kOk��8WWDODQGH�

´/nW�LQWH�GHP�VRP�LQWH�KDU�I|UVWnQG�In�UnGD�|YHU�HU�HJHQGRP�VRP�$OOkK�KDU�OnWLW�HU�I|UIRJD�|YHU�´��'HQQD� YHUV� EHW\GHU� DWW� $OOkK� �WD�kOk�� KDU� I|UEMXGLW� RVV� IUnQ� DWW� JH� YnUD� SHQJDU� WLOO� GH� RNORND�PlQQLVNRUQD��HIWHUVRP�GHQ�RNORNH�VO|VDU�ERUW�SHQJDUQD�L�GHW�VRP�LQJHQ�Q\WWD�KDU��+DQ��VXEKkQDKX�ZD� WD�kOk�� NODUJMRUGH� DWW� GHVVD� SHQJDU� lU� XQGHU�PlQQLVNRUQDV� I|UIRJDQGH� I|U� DWW� NXQQD� JDJQD� VLJ�VMlOYD�L�GHWWD�OLY�RFK�L�UHOLJLRQHQ��'lUHPRW�LQQHElU�VO|VHUL�DY�SHQJDU�Sn�WREDN�YDUNHQ�YlOJnQJ�L�GHWWD�OLY�HOOHU�L�UHOLJLRQHQ��3n�Vn�VlWW�PRWVlWWHU�VLJ�GHW�YDG�$OOkK��WD�kOk��I|UHVNULYLW�nW�6LQD�WMlQDUH��(WW�DY�EHYLVHQ�I|U�DWW�GHW�lU�I|UEMXGHW��lU�+DQV��WD�kOk��8WWDODQGH�
´2FK�G|GD�LQWH�HU�VMlOYD�´��3RlQJHQ� L� YHUVHQ� lU� DWW� GHW� KDU� EHNUlIWDWV� LQRP� OlNDUNRQVWHQ� DWW� U|NQLQJ� lU� RUVDNHQ� WLOO� RERWOLJD�VMXNGRPDU�VRP�OHGHU�U|NDUHQ�WLOO�G|GHQ��W�H[�FDQFHU��'HWWD�RUVDNDU�KDQV�QHGJnQJ��bQQX�HWW�EHYLV�I|U�DWW�GHW�lU�I|UEMXGHW�lU�+DQV��WD�kOk��8WWDODQGH�
´bW�RFK�GULFN��PHQ�YLVD�PnWWD��VDQQHUOLJHQ�lOVNDU�+DQ�LQWH�GH�VRP�JnU�WLOO�|YHUGULIW�´��3RlQJHQ�L�GHQQD�YHUV�lU�DWW�RP�$OOkK�KDU�I|UEMXGLW�VO|VHUL�DY�GHW�WLOOnWQD��lU�I|UEXGHW�DY�VO|VHUL�PHG�SHQJDU�nW�QnJRW�VRP�LQWH�J\QQDU�lQQX�VWDUNDUH�

�� ������ ������� �����
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>��@�)UnJD���9DG�lU�GRPHQ�I|U�VSHONRUW�RFK�VFKDFN"
6YDU��'H�OlUGH��UDKLPDKXPXOOkK��KDU�I|UEMXGLW�DWW�PDQ�V\VVHOVlWWHU�VLJ�PHG�GHP��YLONHW�YnUD�OlUGH�KDU�QlPQW��'HWWD�EHURU�Sn�DWW�GH�EHVWnU�DY�P\FNHW�GLVWUDNWLRQ�RFK�DYKnOOVDPKHW�IUnQ�SnPLQQHOVH�DY�$OOkK��VXEKkQDKX�ZD�WD�kOk���'HW�NDQ�GHVVXWRP�OHGD�WLOO�ILHQGVNDS�RFK�DYVN\�EODQG�GHOWDJDUQD��(Q�DQQDQ�RUVDN�lU�DWW�GHW�VSHODV�RP�UHWXU��Gn�GHW�lU�NlQW�DWW�UHWXU�HQEDUW�InU�I|UHNRPPD�PHOODQ�GHOWDJDUQD�L�GHW�6KDUv�DKQ�ODJVWLIWDW��QlPOLJHQ�WUH�VDNHU��SLOVSHWVDU��OlGHUVWUXPSRU�RFK�KRYDU��'HQ�VRP�IXQGHUDU�|YHU�VFKDFN� RFK�NRUWVSHODUQDV�WLOOVWnQG��I|UVWnU�DWW�GHW�JnU�P\FNHW�WLG�RP�PLVWH�VRP�NDVWDV�ERUW�L�RQ|GDQ��6RPOLJD�PlQQLVNRU�PHQDU�DWW�VSHONRUW�RFK�VFKDFN�|SSQDU�VLQQHW�RFK�|NDU�LQWHOOLJHQVHQ��PHQ�IDNWXP�lU�GHW�PRWVDWWD��,VWlOOHW�InU�GHW�I|UVWnQGHW�DWW�EOL�WU|JW�RFK�EHJUlQVDW��)|U�RP�HQ�PlQQLVND�DQYlQGHU�VLWW� WDQNHVlWW� Sn� HWW� DQQDW� VlWW�� PLVVO\FNDV� KDQ� RFK� I|UORUDU�� W\� GHW� IRUGUDV� DQSDVVQLQJ� RFK�EHJUlQVQLQJ�DY�WlQNDQGHW�I|U�GHQQD�V\VVHOVlWWQLQJ��'lUI|U�E|U�HQ�I|UQXIWLJ�PlQQLVND�KnOOD�VLJ�ERUWD�IUnQ�GHW�
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>��@�)UnJD��9DG�lU�GRPHQ�I|U�DWW�UDND�VNlJJHW�HOOHU�NOLSSD�GHW�RFK�YDUW�JnU�JUlQVHQ"
6YDU��'HW�lU�I|UEMXGHW�DWW�UDND�VNlJJHW�HIWHUVRP�GHW�LQQHElU�DWW�PDQ�OLNQDU�VLJ�YLG�DYJXGDG\UNDUQD�RFK�HOGG\UNDUQD��3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�

´'HQ�VRP�WDU�WLOO�VLJ�OLNQHOVHQ�DY�HWW�IRON��WLOOK|U�GHP�´��
'HW�LQQHElU�lYHQ�DWW�PDQ�lQGUDU�$OOkKV��VXEKkQDK��VNDSHOVH�RFK�I|OMHU�'MlYXOHQV�EHRUGULQJDU��$OOkK��VXEKkQDK��VDGH�RP�KRQRP�

´'HQ�VRP�YlOMHU�'MlYXOHQ�VRP�EHVN\GGDUH�L�$OOkKV�VWlOOH�KDU�JMRUW�HQ�XSSHQEDU�I|UOXVW�´��'HVVXWRP�LQQHElU�GHW�DWW�PDQ�DYOlJVQDU�GHQ�OlJJQLQJ�$OOkK�JDY�VNDSHOVHQ��$WW�OnWD�VNlJJHW�Yl[D�K|U�WLOO� GHQ� NRUUHNWD� OlJJQLQJHQV� VHGHU�� /LNDVn� LQQHElU� UDNQLQJ� DWW�PDQ�PRWVWULGHU� YlJOHGQLQJHQ� VRP�$OOkKV� UlWWIlUGLJD� G\UNDUH� EODQG� SURIHWHUQD�� VlQGHEXGHQ� RFK� GHUDV� I|OMHVODJDUH� UlWWDGH� VLJ� HIWHU��3URIHWHQV� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� VNlJJ� YDU� YLWW� RFK� WlWW� RFK� OLNDVn� XQGHUUlWWDGH� $OOkK��WD�kOk��RP�DWW�+kU�Q�VDGH�WLOO�VLQ�EURGHU�0�Vk���DOD\KLPkV�VDOkP��
´6RQ�DY�PLQ�PRGHU��*ULS�PLJ�LQWH�L�VNlJJHW�RFK�LQWH�KHOOHU�PLWW�KXYXG�´��6nOHGHV�LQQHElU�GHW�DWW�PDQ�JnU�XW�XU�YlJOHGQLQJHQ�VRP�$OOkKV�UlWWIlUGLJD�WMlQDUH�EODQG�SURIHWHUQD��VlQGHEXGHQ�RFK�DQGUD�UlWWDGH�VLJ�HIWHU��

$WW�NOLSSD�VNlJJHW�LQQHElU�RO\GQDG�PRW�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��EHRUGULQJ�Gn�KDQ�VDGH�
´/nW�VNlJJHQ�Yl[D�´��DO�%XNKkUv�RFK�0XVOLP�

'HWWD�EHYLVDU�DWW�GHQ�VRP�NOLSSHU�QnJRW�DY�GHW�KDU�KDQGODW�RO\GLJW�PRW�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���RFK�GHQ�VRP�lU�RO\GLJ�PRW�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��lU�OLNDVn�RO\GLJ�PRW�$OOkK��%HYLVHW�I|U�GHW�lU�$OOkKV��WD�kOk��8WWDODQGH�
´'HQ�VRP�O\GHU�VlQGHEXGHW�O\GHU�$OOkK�´��/LNDVn�VlJHU�+DQ��WD�kOk��
´2FK�QlU�HQ�IUnJD�VRP�U|U�HQ�WURHQGH�PDQ�HOOHU�NYLQQD�KDU�DYJMRUWV�DY�$OOkKV�RFK�+DQV�VlQGHEXG��KDU�GHVVD�LQWH�UlWW�DWW�VMlOYD�G|PD�L�GHW�VRP�U|U�GHP��GHQ�VRP�VlWWHU�VLJ�XSS�HPRW�$OOkK�RFK�+DQV�VlQGHEXG�EHJnU�HWW�XSSHQEDUW�VYnUW�PLVVWDJ�´��

�� $KPDG�RFK�$E��'kZ�G�PHG�VXQG�NHGMD��� �������� ��������� ������� ������
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'X�I|UYnQDV�VlNHUW�|YHU�GH�PlQQLVNRU�VRP�VlJHU�DWW�UDNQLQJ�lU�WLOOnWHQ��IDVWlQ�GH�YHW�DWW�GHW�K|U�WLOO�0XVOLPHUQDV�NlQQHWHFNHQ��VlQGHEXGHQV�YlJOHGQLQJ�VDPW�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��EHRUGULQJ�RP�DWW�OnWD�GHW Yl[D��7URWV�GHWWD�I|UNODUDU�GH�UDNQLQJ�DY�VNlJJHW�YDUD�WLOOnWHQ�RFK�PRWVlWWHU�VLJ�GlUPHG�GH�7URHQGHV�YlJ��
(QOLJW� VSUnNYHWDUQD�lU�VNlJJHWV�JUlQVHU�KnUHW�Sn�NLQGHUQD�RFK�KDNDQ��3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�

´2FK�OnW�VNlJJHQ�Yl[D�´
2UGHW��RFK��JDY�LQWH�VNlJJHW�QnJRQ�ODJVWLIWDG�EHJUlQVQLQJ��2P�Gn�7H[WHUQD�� NRPPHU�XWDQ�QnJRQ�ODJVWLIWDG�EHJUlQVQLQJ��I|UVWnV�GH�HQOLJW�GHQ�VSUnNOLJD�EHJUlQVQLQJHQ��W\�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��WDODGH�DUDELVND�RFK�OLNDVn�lU�4XU
kQHQ�Sn�DUDELVND�

�� 4XU¶kQHQ�RFK�6XQQDK���g�D��
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>��@�)UnJD��bU�GHW�WLOOnWHW�DWW�DQYlQGD�VLJ�DY�LFNHPXVOLPVN�DUEHWVNUDIW"
6YDU��'HW�UnGHU�LQJD�WYLYHO�RP�DWW�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��EHRUGUDGH�GHSRUWHULQJ�DY�DYJXGDG\UNDUQD��MXGDUQD�VDPW�GH�NULVWQD�IUnQ�GHQ�$UDELVND�KDOY|Q��+DQ�VDGH�

´-DJ� VNDOO� GULYD� XW� MXGDUQD� RFK� GH� NULVWQD� IUnQ� GHQ�$UDELVND� KDOY|Q� WLOO� GHVV� DWW� MDJ�HQGDVW�OnWHU�0XVOLPHUQD�YDUD�NYDU�´��
'HVVD� DKkGvWK� EHYLVDU� DWW� SURIHWHQV� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP�� YlJOHGQLQJ� VWnU� I|U� DWW� HQEDUW�0XVOLPHU� VNDOO� ILQQDV� Sn�GHQ�$UDELVND�KDOY|Q��'HWWD�EHURU� Sn� DWW� GH�NULVWQDV�RFK� DQGUD�RWURJQDV�EHILQWOLJKHW�Sn�GHQ�$UDELVND�KDOY|Q�XWJ|U�HQ�IDUD��3n�GHQQD�KDOY|�E|UMDGH�,VOkP��IUnQ�GHQ�VSUHG�GHQ�VLJ� WLOO� YlUOGHQV� DOOD� K|UQ� RFK� WLOO� GHQ� NRPPHU� GHQ� DWW� nWHUYlQGD�� 'HW� KDU� EHNUlIWDWV� L� GHQµ$XWHQWLVNDµ�DWW�WURQ�NRPPHU�DWW�VOLQJUD�WLOO�0DGvQDK�Sn�VDPPD�VlWW�VRP�HQ�RUP�VOLQJUDU�VLJ�WLOO�VLQ�JURS��2P�Vn�lU�IDOOHW��EHW\GHU�GHW�DWW�GHW�ILQQV�HQ�VWRU�ULVN�DWW�DQYlQGD�VLJ�DY�LFNHPXVOLPHU�Sn�GHQQD�KDOY|��lYHQ�RP�GHQ�HQGD�VNDGDQ�VRP�VNHU�lU�XPJlQJH�PHG�GHP��I|UOLWHOVH�Sn�GHP�RFK�NDQVNH�W�R�P��NlUOHN�WLOO�GHP��$OOkK��WD�kOk��VDGH�

´'X�NDQ�LQWH�ILQQD�PlQQLVNRU�VRP�WURU�Sn�$OOkK�RFK�GHQ�<WWHUVWD�GDJHQ�RFK�VRP�V|NHU�YlQVNDS�PHG�GHP�VRP�WURWVDU�$OOkK�RFK�+DQV�VlQGHEXG�± LQWH�HQV�RP�GHW�JlOOHU�GHUDV�HJQD�IlGHU�HOOHU�V|QHU�HOOHU�EU|GHU�HOOHU�VOlNWLQJDU�´��.DQVNH� VHU� PDQ� LQWH� VNLOOQDGHQ�PHOODQ� VDQQLQJ� RFK� O|JQ� RFK� WURU� GlUPHG� DWW� GH� lU� YnUD� EU|GHU��.DQVNH� InU�'MlYXOHQ� QnJRQ� DWW� WUR� DWW� GH� lU� YnUD� EU|GHU� LQRP�PlQVNOLJKHWHQ�� YLONHW� LQWH� lU� VDQW��%U|GUDVNDSHW� LQRP� WURQ� lU� GHW� YHUNOLJD� EU|GUDVNDSHW�� 'HW� UnGHU� LQJHW� EU|GUDVNDS� PHOODQ� ROLND�UHOLJLRQHU��'n�1�K�VDGH�
´+HUUH��0LQ�VRQ�WLOOK|UGH�PLQ�IDPLOM�´��VDGH�$OOkK���D]]D�ZD�GMDOO��
´1�K��+DQ�YDU�LQWH�DY�GLQ�IDPLOM�± KDQ�EHJLFN�RUlWW�´��3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��EU|W�NRQWDNWHQ�PHOODQ�GH�WURHQGH�RFK�GH�RWURJQD�lYHQ�YLG�DUY�HIWHU�G|GHQ��+DQ�VDGH��
´(Q�0XVOLP�lUYHU�LQWH�DY�HQ�RWURHQGH�RFK�HQ�RWURHQGH�lUYHU�LQWH�DY�HQ�0XVOLP�´

2P�GHW�OLJJHU�WLOO�Sn�GHW�YLVHW��LQQHElU�GHW�DWW�EHEODQGQLQJ�PHG�LFNHPXVOLPHU RFK�GHUDV�PHGYHUNDQ�Sn�DUEHWVSODWVHU��PLGGDJDU�RFK�EHV|N�OHGHU�WLOO�HWW�DYWDJDQGH�DY�YDNVDPKHWHQ�L�0XVOLPHUQDV�KMlUWDQ�RFK�LQQHIDWWDV�DY�GH�$OOkK��WD�kOk��WDODGH�RP�Gn�+DQ�VDGH�

�� 0XVOLP��� ������� ������� ,ELG��
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´7URHQGH��7DJ�LQWH�PLQD�ILHQGHU�RFK�HUD�ILHQGHU�WLOO�EXQGVI|UYDQWHU�VRP�QL�VNlQNHU�YlQVNDS�RFK�WLOOJLYHQKHW���PlQQLVNRU�VRP��KDU�DYYLVDW�GHQ�VDQQLQJ�VRP�QL�KDU�InWW�GHO�DY��RFK�VRP�KDU�MDJDW�ERUW�VlQGHEXGHW�RFK�HU�Sn�JUXQG�DY�HU�WUR�Sn�$OOkK��HU�+HUUH�´��

�� ����
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>��@� )UnJD�� 9DG� lU� GRPHQ� I|U� DWW� O\VVQD� Sn� VnQJ� RFK� PXVLN� VDPW� WY�VHULHU� L YLOND�NYLQQRUQD�LQWH�lU�EHVO|MDGH"
6YDU��$WW�O\VVQD�Sn�VnQJ�RFK�PXVLN�lU�XWDQ�QnJUD�VRP�KHOVW�WYLYHO�I|UEMXGHW��'HW�KDU�UDSSRUWHUDWV�IUnQ�6DODI��IUnQ�I|OMHVODJDUQD�RFK�HIWHUI|OMDUQD��DWW�VnQJ�VnU�K\FNOHUL�L�KMlUWDW��EHVWnU�DY�WRPW�SUDW�VDPW�OHGHU�WLOO�DWW�PDQ�OLWDU�VLJ�WLOO�GHQ��$OOkK��WD�kOk��VDGH�

´0HQ�GHW�ILQQV�PlQQLVNRU�N|SHU�WLOO�VLJ�WRPW�SUDW�I|U�DWW��XWDQ�HJHQ�NXQVNDS��ORFND�IUnQ�$OOkKV�YlJ��RFK�VRP�J|U�QDUU�DY�GHQ��'H�VNDOO�In�XWVWn�HWW�I|U|GPMXNDQGH�VWUDII�´��,EQ�0DV��G�I|UNODUDGH�GHQQD�YHUV�RFK�VDGH�
µ9LG�$OOkK�VRP�GHW�LQWH�ILQQV�QnJRQ�DQQDQ�JXG�lQ��VDQQHUOLJHQ�KDQGODU�GHW�RP�VnQJ�µ
(Q�I|OMHVODJDUHV�NRPPHQWDU�lU�HWW�EHYLV�RFK�XWJ|U�GHQ�WUHGMH�QLYnQ�DY�WRONQLQJ��HIWHUVRP�WRONQLQJ�KDU�WUH� QLYnHU�� 4XU
kQHQV� WRONQLQJ� DY� 4XU
kQHQ�� 6XQQDKQV� WRONQLQJ� DY� 4XU
kQHQ� VDPW� I|OMHVODJDUQDV�WRONQLQJ� DY�4XU
kQHQ��9LVVD� OlUGH�KlYGDU� W�R�P�� DWW� I|OMHVODJDUQDV� WRONQLQJ� LQQHKDU�SURIHWHQV� �VDOOk�$OOkKX� �DOD\KL� ZD� VDOODP�� GRP�� )DNWXP� lU� GHW� DWW� GHQ� LQWH� KDU� GHW� PHQ� lU� GRFN� GHW� QlUPDVWH�\WWUDQGHW� WLOO� VDQQLQJHQ��$WW� O\VVQD�Sn� VnQJ�RFK�PXVLN� LQQHElU�DWW�PDQ� IDOOHU� L�GHW� �SURIHWHQ� �VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��YDUQDGH�I|U�Gn�KDQ�VDGH�

´'HW�NRPPHU�DWW�ILQQDV�HQ�JUXSS�PlQQLVNRU�IUnQ�PLWW�IRON�VRP�NRPPHU�DWW�I|UNODUD�RWXNW��VLGHQ��DONRKRO�VDPW�VWUlQJLQVWUXPHQW�YDUD�WLOOnWQD�´��
'H�NRPPHU�DOOWVn�DWW�I|UNODUD�RWXNW��DONRKRO�RFK�VLGHQ�YDUD�WLOOnWQD��'H�NRPPHU�YDUD�PlQ�YLOND�LQWH�InU�NOl�VLJ�L�VLGHQ��PHGDQ�VWUlQJLQVWUXPHQW�lU�YHUNW\J�VRP�DQYlQGV�WLOO�QRQVHQV��'HWWD�UDSSRUWHUDGH�DO�%XNKkUv�IUnQ�$E��0kOLN�DO�$VK�DUv�² HOOHU�$E� �$PU�DO�$VK�DUv��%DVHUDW�Sn�GHWWD�YDUQDU�MDJ�PLQD�0XVOLPVND� EU|GHU� I|U� VnQJ� RFK� PXVLN� VDPW� DWW� GH� LQWH� OnWHU� VLJ� OXUDV� DY� nVLNWHQ� VRP� DQVHU�VWUlQJLQVWUXPHQW� YDUD� WLOOnWQD� ² YLONHW� DQVHV� DY� YLVVD� OlUGH� ² HIWHUVRP� EHYLVHQ� VRP� W\GHU� Sn� GHVV�I|UEXG�lU�NODUD�RFK�W\GOLJD�
%HWUlIIDQGH� WY�VHULHU� L� YLOND� NYLQQRU� I|UHNRPPHU�� DQVHV� GH� YDUD� I|UEMXGQD� Vn� OlQJH� GH� OHGHU� WLOO�SU|YQLQJDU�RFK�NRQWDNW�PHG�NYLQQRU��6DPWOLJD�WY�VHULHU�EUXNDU�RIWDVW�YDUD�VNDGOLJD�lYHQ�RP�PDQQHQ�LQWH� VHU� NYLQQDQ� RFK� YLFH� YHUVD�� 'HUDV� V\IWHQ� EUXNDU� RIWDVW� YDUD� DWW� VNDGD� VDPKlOOHW� PHG� VLQD�XSSWUlGDQGHQ� RFK� XSSI|UDQGHQ�� -DJ� EHU� $OOkK� �WD�kOk�� DWW� +DQ� VN\GGDU� 0XVOLPHUQD� IUnQ� GHUDV�RQGVNRU� RFK� DWW�+DQ� UlWWDU� WLOO� GH�0XVOLPVND�P\QGLJKHWHUQDV� WLOOVWnQG� WLOO� GHW� VRP� lU� ElWWUH� I|U�0XVOLPHUQD�RFK�$OOkK�YHW�ElWWUH��

�� ������ DO�%XNKkUv�P�IO�
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>��@�)UnJD��+XU�VHU�GHQ�ODJVWLIWDGH�VO|MDQ�XW"
6YDU��'HQ�ODJVWLIWDGH�VO|MDQ�LQQHElU�DWW�NYLQQDQ�G|OMHU�GHW�VRP�lU�I|UEMXGHW�I|U�KHQQH�DWW�YLVD��)|UVW�RFK� IUlPVW� VNDOO� DQVLNWHW� WlFNDV�� HIWHUVRP� GHW� lU� DQOHGQLQJHQ� WLOO� SU|YQLQJDU� RFK� OXVWDU�� 'HW� lU�REOLJDWRULVNW�I|U�NYLQQDQ�DWW�WlFND�DQVLNWHW�IUDPI|U�PlQ�VRP�KDU�UlWW�DWW�JLIWD�VLJ�PHG�KHQQH��'HQ�VRP�SnVWnU�DWW�NYLQQDQ�HQEDUW�PnVWH�WlFND�KXYXGHW��KDOVHQ��E\VWHQ��I|WWHUQD��VPDOEHQHQ�RFK�DUPDUQD�PHQ�LQWH�DQVLNWHW�RFK�KlQGHUQD��LQQHKDU�HQ�DY�GH�PlUNOLJDVWH�nVLNWHUQD��'HW�lU�DOOPlQW�NlQW�DWW�OXVWHQ�RFK�SU|YQLQJHQ�OLJJHU�L�DQVLNWHW��+XU�NDQ�PDQ�VlJD�DWW�6KDUv�DKQ�I|UEMXGHU�NYLQQDQ�DWW�YLVD�I|WWHUQD�PHQ�WLOOnWHU�KHQQH�YLVD�DQVLNWHW"�'HWWD�lU�RP|MOLJW�LQRP�GHQ�YlOGLJD�RFK�YLVD�6KDUv�DKQ�VRP�lU�WRP�Sn�PRWVlWWQLQJDU��
9DUHQGD�PlQQLVND�YHW�DWW�GHW� UnGHU�HQ�P\FNHW�VW|UUH�SU|YQLQJ�Gn�NYLQQDQ�YLVDU�VLWW�DQVLNWH�lQ�QlU�KRQ�YLVDU�VLQD�I|WWHU��/LNDVn�YHW�VDPWOLJD�PlQQLVNRU�DWW�PlQQHQV�OXVW�L�NYLQQDQ�OLJJHU�L�DQVLNWHQD��2P�GHW�VNXOOH�VlJDV�WLOO�HQ�PDQ�VRP�YLOO�EH�RP�HQ�NYLQQDV�KDQG�DWW�µ.YLQQDQ�YDUV�KDQG�GX�YLOO�EH�RP�KDU�HWW�IXOW�DQVLNWH��PHQ�YDFNUD�I|WWHUµ��VNXOOH�KDQ�LQWH�EH�RP�KHQQHV�KDQG��2P�GHW�GlUHPRW�VNXOOH�VlJDV�DWW�KRQ�KDU�HWW�YDFNHUW�DQVLNWH�PHQ�DWW�KHQQHV�KlQGHU��I|WWHU�HOOHU�VPDOEHQ�lU�PLQGUH�YDFNUD� NRPPHU�KDQ� DWW� EH� RP� KHQQHV� KDQG�� 6nOHGHV� I|UVWnU� PDQ� DWW� DQVLNWHW� lU� GHW� I|UVWD� VRP� PnVWH� WlFNDV��'HVVXWRP�I|UHNRPPHU�GHW�EHYLV�L�$OOkKV�%RN��+DQV�SURIHWV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��6XQQDK��I|OMHVODJDUQDV�XWWDODQGHQ�VDPW�,VOkPV�,PkPHU�RFK�OlUGH�VRP W\GHU�Sn�DWW�NYLQQDQ�lU�nODJG�DWW�WlFND�KHOD�VLQ�NURSS�I|U�GHP�VRP�KDU�UlWW�DWW�JLIWD�VLJ�PHG�KHQQH��/LNDVn�PnVWH�KRQ�WlFND�VLWW�DQVLNWH�I|U�GHP�VRP�KDU�UlWW�DWW�JLIWD�VLJ�PHG�KHQQH�² YLONHW�lU�QnJRW�IUnJDQ�LQWH�KDQGODU�RP�² RFK�$OOkK�YHW�ElWWUH���
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>��@�)UnJD��9DG�lU�GRPHQ� I|U� DWW�N|SD�PRGHWLGQLQJDU� I|U� DWW�GUD�Q\WWD�DY�Q\D�RFK�ROLND�PRGHOOHU�DY�GDPNOlGHU"�9DG�lU�GRPHQ�I|U�DWW�EHKnOOD�GHP�I|U�DWW�GUD�Q\WWD�DY�GHP�Gn�GH�lU�IXOOD�DY�ELOGHU�Sn�NYLQQRU"
6YDU��'HW�UnGHU�LQJD�VRP�KHOVW�WYLYHO�RP�DWW�GHW�lU�I|UEMXGHW�DWW�N|SD�WLGQLQJDU�VRP�PHU�HOOHU�PLQGUH�HQEDUW�EHVWnU�DY�ELOGHU��$WW�EHYDUD�ELOGHU�lU�I|UEMXGHW�EDVHUDW�Sn�VlQGHEXGHWV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��XWWDODQGH�

´bQJODUQD�WUlGHU�LQWH�LQ�L�HWW�KXV�L�YLONHW�I|UHNRPPHU�ELOGHU�´��
'n�KDQ�VnJ�ELOGHUQD�Sn��Ç·LVKDKV�NXGGH��EOHY�KDQ�VWnHQGH�RFK�JLFN� LQWH� LQ�L�KXVHW�RFK�KRQ�VnJ�Gn�DYVN\Q� L�KDQV�DQVLNWH��7LGQLQJDUQD�VRP�YLVDU�XSS�NOlGHU� IRUGUDU�DWW�PDQ�WLWWDU� L�GHP�RFK� LQWH�DOOD�NOlGHU�lU�WLOOnWQD��'HVVD�NOlGHU�NDQVNH�YLVDU�XSS�HQV�VN|QKHW�RP�GH�lU�WUnQJD�RFK�G\OLNW��.DQVNH�lU�GHVVD�NOlGHU�lYHQ�XWPlUNDQGH�I|U�GH�RWURJQD��RFK�DWW� LPLWHUD�GH�RWURJQD�lU�I|UEMXGHW��6lQGHEXGHW��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�

´'HQ�VRP�WDU�OLNQHOVHQ�DY�HWW�IRON��WLOOK|U�GHP�´��
'lUPHG� UnGHU� MDJ� DOOPlQW� PLQD�0XVOLPVND� EU|GHU�� RFK� VlUVNLOW� GH�0XVOLPVND� NYLQQRUQD�� DWW� GH�KnOOHU�VLJ�ERUWD�IUnQ�GHVVD�NOlGHU�HIWHUVRP�YLVVD�LQQHElU�DWW�PDQ�WDU�OLNQHOVHQ�DY�LFNHPXVOLPHUQD�RFK�VRPOLJD�YLVDU�XSS�HQV�VN|QKHW��6NXOOH�NYLQQRUQD�VNDIID�VLJ�DOOD�Q\D�NOlGHU��KDGH�YL�EHK|YW�lQGUD�YnUD�YDQRU��VRP�KDU�VLQD�NlOORU�L�YnU�UHOLJLRQ��WLOO�LFNHPXVOLPHUQDV�YDQRU���

�� DO�%XNKkUv�RFK�0XVOLP��� $KPDG�RFK�$E��'kZ�G�PHG�VXQG�NHGMD�
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>��@�)UnJD��9DG�lU�GRPHQ�I|U�DWW�NOLSSD�KnUHW�Sn�IOLFNRUQD�WLOO�D[ODUQD�I|U�DWW�GH�VNDOO�VH�ElWWUH�XW��RDYVHWW�RP�GH� VNDOO� JLIWD� VLJ� HOOHU� LQWH"�9DG�lU�GRPHQ� I|U�K|JNODFNDGH�VNRU��YDUH�VLJ�NODFNHQ�lU�P\FNHW�K|J�HOOHU�LQWH"�9DG�lU�GRPHQ�I|U�DWW�DQYlQGD�VLJ�DY�GH�NlQGD�VN|QKHWVSUHSDUDWHQ�I|U�DWW�J|UD�VLJ�ILQ�LQI|U�PDNHQ"
6YDU��'HW�lU�I|UEMXGHW�I|U�HQ�NYLQQD�DWW�NOLSSD�VLJ�Sn�HWW�VlWW�VRP�OLNQDU�PlQQHQV�IULV\U�RFK�GHW�DQVHV�lYHQ� YDUD� HQ� DY�GH� DOOYDUOLJDVWH� V\QGHUQD�� 3URIHWHQ� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP�� I|UEDQQDGH�GH�NYLQQRU�VRP�WDU�OLNQHOVHQ�DY�PlQ��9DG�EHWUlIIDU�DWW�NOLSSD�KnUHW�Sn�HWW�VlWW�VRP�LQWH�OLNQDU�PlQQHQV��KDU�GH� OlUGH� WUH�ROLND� nVLNWHU�� YLVVD� VlJHU� DWW�GHW� lU� WLOOnWHW�� DQGUD� VlJHU� DWW�GHW� lU� I|UEMXGHW�PHGDQ�VRPOLJD�VlJHU�DWW�GHW�lU�I|UDNWIXOOW��PDNU�K���
$QJnHQGH�,PkP�$KPDGV�UlWWVNROD�� DQVHU�GHQ�DWW�GHW� lU� I|UDNWIXOOW��)DNWXP�lU�GHW�² YLONHW� MDJ� I|U�|YULJW� QlPQGH� L� GHW� I|UHJnHQGH� VYDUHW� ² DWW� YL� LQWH�E|U� WD� WLOO� RVV� DOOWLQJ� VRP� VNLOMHU� VLJ� IUnQ� YnUD�YDQRU��9L�VHU�NYLQQRU�VNU\WD�RP�YHP�VRP�KDU�PHVW�YRO\P�L�KnUHW�HOOHU�OlQJVW�KnU��9DUI|U�WDU�GH�WLOO�VLJ�GHVVD�KDQGOLQJDU�VRP�KDU�VLWW�XUVSUXQJ�L�XWODQGHW"�-DJ�QHNDU�LQWH�DOOW�Q\WW��PHQ�GlUHPRW�QHNDU�MDJ�DOOW�VRP�OHGHU�WLOO�DWW�VDPKlOOHW�WDU�WLOO�VLJ�LFNHPXVOLPVND�VHGHU�
*lOODQGH�K|JNODFNDGH�VNRU��DQVHV�GH�YDUD�I|UEMXGQD�RP�GH�VWULGHU�PRW�VHGHUQD�RFK�OHGHU�WLOO�DWW�PDQ�OlJJHU�PlUNH�WLOO�NYLQQDQ�VDPW�InU�EOLFNDUQD�ULNWDV�PRW�KHQQH��$OOkK�VDGH�

´6WDQQD�L�HUD�KHP�RFK�GUD�LQWH�XSSPlUNVDPKHWHQ�WLOO�HUD�\WWUH�I|UHWUlGHQ�Sn�GHW�VlWW�VRP�YDU�YDQOLJW�XQGHU�GHQ�KHGQLVND�WLGHQ�´��$OOW�VRP�LQQHElU�DWW�NYLQQDQ�YLVDU�XSS�VLJ�RFK�DWW�KRQ�XWPlUNHU�VLJ�EODQG�NYLQQRUQD�XWDY�VN|QKHW��lU�I|UEMXGHW�RFK�HM�WLOOnWHW��
%HWUlIIDQGH�GH�ROLND�VN|QKHWVSUHSDUDWHQ��VRP�OlSSVWLIW�RFK�VPLQN��DQVHV�GH�YDUD�WLOOnWQD�VlUVNLOW�I|U�GH� JLIWD� NYLQQRUQD�� 0HQ� EHWUlIIDQGH� GHQ� W\S� DY� VN|QKHWVSUHSDUDW� YLVVD� NYLQQRU� DQYlQGHU� Gn� GH�SORFNDU� VLQD� |JRQEU\Q� RFK� J|U� GHP� WXQQDUH�� UlNQDV� GHQ� VRP� I|UEMXGHQ�� 3URIHWHQ� �VDOOk� $OOkKX��DOD\KL�ZD� VDOODP�� I|UEDQQDGH�GHQ� VRP�QRSSDU� |JRQEU\QHQ��GHQ� VRP�GHW�XWI|UV�Sn� VDPW�NYLQQDQ�VRP�ILODU�VLQD�WlQGHU�I|U�DWW�VH�ElWWUH�XW��

�� �����



$V
LODK�0XKLPPDK6KD\NK�0XKDPPDG�ELQ�6kOLK�ELQ��8WKD\PvQ

ZZZ � G D U X O K D G L W K � F RP��

>��@�)UnJD��'HW� I|UHNRPPHU� HQ� XWVSULGG� YDQD� VRP� LQQHElU� DWW� IOLFNDQ�� HOOHU�KHQQHV�I|UlOGUDU�� YlJUDU� JLIWHUPnO� PHG� GHQ� VRP� EHU� RP� KHQQHV� KDQG� S�J�D�� DWW� KRQ� VNDOO�DYVOXWD�J\PQDVLHW��XQLYHUVLWHWHW�HOOHU�W�R�P��OlQJUH�VWXGLHU��9DG�lU�GRPHQ�I|U�GHWWD�RFK�YDG�lU� HUW� UnG� WLOO�GHQ� VRP�XW|YDU�GHWWD"�0DQ�E|U�lYHQ�YHWD�DWW�GHW�NDQ�I|UHNRPPD�NYLQQRU�VRP�EOLU�WUHWWLR�nU�HOOHU�lOGUH RFK�IRUWIDUDQGH�lU�RJLIWD��
6YDU��'RPHQ�lU�DWW�GHW�PRWVWULGHU�SURIHWHQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��EHRUGULQJ�

´2P�GHW�NRPPHU�HQ�PDQ�WLOO�HU�YDUV� UHOLJLRQ�RFK�NDUDNWlU�QL�lU�Q|MGD�PHG��VNDOO�QL�JLIWD�ERUW�KHQQH�WLOO�KRQRP�´��
/LNDVn�VDGH�KDQ��VDOOk $OOkKX��DOD\KL�ZD�VDOODP��

´<QJOLQJDU�� OnW� GHQ� DY� HU� VRP�KDU�P|MOLJKHW� JLIWD� VLJ�� 6DQQHUOLJHQ� InU� GHW� EOLFNHQ� DWW�IDOOD�RFK�EO\JGHQ�DWW�DNWDV��2FK� OnW�GHQ�VRP�LQWH�KDU�P|MOLJKHW�� IDVWD��6DQQHUOLJHQ�lU�GHW�HQ�VN|OG�nW�KRQRP�´��
$WW�KLQGUD�JLIWHUPnO�OHGHU�WLOO�DWW�PDQ�JnU�PLVWH�RP�JLIWHUPnOHWV�YlOJnQJ�RFK�I|UGHODU��6nOHGHV�UnGHU�MDJ�PLQD�0XVOLPVND�EU|GHU�VRP�lU�NYLQQRUQDV�I|UP\QGDUH��RFK�OLNDVn�PLQD�0XVOLPVND�V\VWUDU��DWW�LQWH�YlJUD�JLIWHUPnO�I|U�DWW�IXOOERUGD�VWXGLHUQD��'HW�lU�GRFN�LQJHQ�IDUD�RP�NYLQQDQ�NDQ�In�PDNHQ�Jn�PHG� Sn� DWW� KRQ� IRUWVlWWHU� PHG� VLQD� VWXGLHU� WLOOV� KRQ� IXOOERUGDW� GHP�� HOOHU� IRUWVlWWHU� DUEHWD� VRP�OlUDULQQD�XQGHU�HWW�HOOHU�WYn�nU��I|UXWVDWW�DWW�KRQ�LQWH�lU�XSSWDJHQ�PHG�VLQD�EDUQ��'lUHPRW�lU�NYLQQDQ�VRP�YLOO�VNDIID�VLJ�XQLYHUVLWHWVRULHQWHUDGH�NXQVNDSHU��YLOND�YL�LQWH�KDU�QnJUD�EHKRY�DY��HQ�IUnJD�PDQ�E|U�IRUVND�GMXSDUH�L��-DJ�W\FNHU�GHW�UlFNHU�I|U�NYLQQDQ�DWW�KRQ�JnU�XW�JUXQGVNRODQ�Vn�DWW�KRQ�NDQ�OlVD�RFK� VNULYD� YLONHW� KRQ� EHK|YHU� I|U� DWW� OlVD�$OOkKV� %RN�� GHVV� WRONQLQJ� VDPW� SURIHWHQV� �VDOOk� $OOkKX��DOD\KL�ZD�VDOODP��DKkGvWK�RFK�GHUDV�I|UNODUQLQJDU��/LNDVn�lU�GHW�WLOOnWHW�I|U�KHQQH�DWW�I|UGMXSD�VLJ�L�NXQVNDSHU� PlQQLVNDQ� lU� L� EHKRY� DY�� W� H[� PHGLFLQ� RFK� OLNQDQGH�� 'HWWD� VNDOO� GRFN� VNH� XQGHU�I|UXWVlWWQLQJ�DWW�KHQQHV�VWXGLHU�lU�WRPPD�Sn�VNDGOLJD�IDNWRUHU��W�H[�EHEODQGQLQJ�DY�PlQ�RFK�NYLQQRU�RFK�G\OLNW�

�� DW�7LUPLGKv��� DO�%XNKkUv�RFK�0XVOLP�



$V
LODK�0XKLPPDK6KD\NK�0XKDPPDG�ELQ�6kOLK�ELQ��8WKD\PvQ

ZZZ � G D U X O K D G L W K � F RP��

>��@�)UnJD��9DG� lU� GRPHQ� I|U� LGURWWV|YQLQJDU� L� VKRUWV� VDPW�GRPHQ� I|U� DWW� WLWWD� Sn�LGURWWVPlQQHQ�UHVSHNWLYH�LGURWWVNYLQQRUQD"
6YDU�� ,GURWWV|YQLQJDU� lU� WLOOnWQD� Vn� OlQJH� GH� LQWH� WDU� QnJUD� UHOLJL|VD� SOLNWHUV� SODWV�� ,� Vn� IDOO� lU� GH�I|UEMXGQD��7LOOK|U�GH�PlQQLVNDQV�YDQRU�RFK�WDU�GHW�PHVWD�DY�KHQQHV�WLG��DQVHV�GHW�VRP�ERUWNDVWDG�WLG�RFK�GHW�PLQVWD�PDQ�NDQ�VlJD�lU�DWW�GHW�lU�I|UDNWIXOOW��
%HWUlIIDQGH� LGURWWVPlQ� NOlGGD� L� VKRUWV� Vn� DWW� OnUHQ�� HOOHU�PHU�� V\QV� DQVHV� GHW� YDUD� I|UEMXGHW��'HQ�NRUUHNWD�nVLNWHQ�lU�DWW�PDQ�PnVWH�WlFND�OnUHQ�RFK�DWW�GHW�LQWH�lU�WLOOnWHW�DWW�WLWWD�Sn�LGURWWVPlQ�L�GHWWD�WLOOVWnQG��
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>��@�)UnJD��9DG� lU� GRPHQ� I|U� DWW� YDUD� DQVWlOOG� L� EDQNHU� L� YLOND� UlQWRU� I|UHNRPPHU�VDPW�GRPHQ�I|U�DWW�KD DIIlUHU�PHG�GHP"
6YDU��'HW�lU�I|UEMXGHW�DWW�DUEHWD�L�GHP��$QWLQJHQ�LQQHElU�GHW�DWW�PDQ�VW|GMHU�UlQWD�² YLONHW�L�VLQ�WXU�LQQHElU�DWW�PDQ�KDPQDU�XQGHU�GHQ�I|UEDQQHOVH�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��NODUJMRUGH�Gn�GHW�DXWHQWLVNW�UDSSRUWHUDGHV�IUnQ KRQRP�DWW�KDQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��I|UEDQQDGH�GHQ�VRP�WDU�HPRW�UlQWD��IXOOPlNWLJDU�GHQ��EHYLWWQDU�GHQ�VDPW�VNULYHU�XQGHU�GHQ�RFK�KDQ�VDGH�DWW�VDPWOLJD�lU�OLND�VN\OGLJD�² HOOHU�lU�Q|MG�PHG�GHWWD�DUEHWH�RFK�JRGNlQQHU�GHW��6nOHGHV�lU�GHW�LQWH�WLOOnWHW�DWW�YDUD�DQVWlOOG�L�EDQNHU�VRP�KDQGODU�PHG�UlQWD��'HW�lU�GRFN�LQJHQ�IDUD�DWW�I|UYDUD�VLQD�SHQJDU�GlU�RP�PDQ�Vn�PnVWH�RFK�LQWH�KLWWDU�QnJRW�DQQDW�I|UYDULQJVVWlOOH��,�GHWWD�IDOO�lU�GHW�RIDUOLJW��I|UXWVDWW�DWW�PDQ�LQWH�WDU�HPRW�UlQWD�IUnQ�GHP��6NXOOH�PDQ�GlUHPRW�WD�HPRW�UlQWD�IUnQ�GHP��DQVHV�GHW�YDUD�I|UEMXGHW���
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>��@�)UnJD��9DG�lU�GRPHQ�I|U�DSSOnGHU�RFK�YLVVOLQJDU"
6YDU��'RPHQ�VlJHU�DWW�GHW�lU�KlPWDW�IUnQ�LFNHPXVOLPHUQD��6nOHGHV�E|U�HQ�0XVOLP�LQWH�DQYlQGD�VLJ�DY�GHW��,VWlOOHW�VNDOO�KDQ�VlJD�µ$OOkKX�$NEDUµ�HOOHU�µ6XEKkQ�$OOkKµ�RP�QnJRW�JOlGHU�KRQRP��'HWWD�VNDOO�GRFN�LQWH�XWI|UDV�NROOHNWLYW��YLONHW�YLVVD�PlQQLVNRU�J|U��XWDQ�PDQ�J|U�GHW�HQVNLOW��$WW�NROOHNWLYW�URSD�µ$OOkKX�$NEDUµ�HOOHU�µ6XEKkQ�$OOkKµ�Gn�QnJRW�JODWW�LQWUlIIDU��VDNQDU�HQOLJW�PLQ�NlQQHGRP�JUXQG��
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>��@�)UnJD��bU�,VEkO�� XWDY�K|JIlUGLJKHW�I|UEMXGHW�HOOHU�LQWH"
6YDU��'HW�lU�I|UEMXGHW�I|U�HQ�PDQ�DWW�KD�,VEkO��YDUH�VLJ�GHW�VNHU�XWDY�K|JIlUGLJKHW�HOOHU�LQWH��'RFN�lU�VWUDIIHW�KnUGDUH�RP�GHW�VNHU�XWDY�K|JIlUGLJKHW��EDVHUDW�Sn�$E��'KDUUV�KDGvWK�UDSSRUWHUDG�L��6DKvK�0XVOLP��GlU�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VlJHU�

´7UH� SHUVRQHU� NRPPHU� $OOkK� LQWH� DWW� WDOD� PHG� Sn� 'RPHGDJHQ� RFK� +DQ� NRPPHU�YDUNHQ� WLWWD�Sn�GHP�HOOHU�UHQD�GHP�RFK�GHP�YlQWDU�HWW� VPlUWVDPW�VWUDII�´�$E��'KDUU�VDGH��´$OOkKV�VlQGHEXG��YLOND�lU�GH�VRP�KDU�PLVVO\FNDWV�RFK�JnWW�I|UORUDGH"´�+DQ�VDGH��´(Q�0XVELO����HQ�VRP�JHU�JnYRU�I|U�DWW�GlUHIWHU�SnPLQQD�GHQ�KDQ�KDU�JHWW�GHP�WLOO�RP�GHP�VDPW�GHQ�VRP�VlOMHU�VLQD�YDURU�PHG�KMlOS�DY�O|JQDNWLJ�HG�´��
'HQQD�KDGvWK�lU�DOOPlQ��PHQ�VSHFLILFHUDV�DY�,EQ��8PDU��UDGKL\D�$OOkKX��DQKXPk��GlU�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VlJHU�

´$OOkK� NRPPHU� LQWH� DWW� WLWWD� Sn� GHQ� VRP� GUDU� VLWW� NOlGHVSODJJ� HIWHU� VLJ� XWDY�K|JIlUGLJKHW�´��
*HQHUDOLVHULQJHQ� L� $E�� 'KDUUV� KDGvWK� VSHFLILFHUDV� DY� ,EQ� �8PDUV� KDGvWK�� 2P� GHW� VNHU� XWDY�K|JIlUGLJKHW�� NRPPHU� $OOkK� YDUNHQ� WLWWD� Sn� KRQRP� HOOHU� UHQD� KRQRP� RFK� KRQRP� YlQWDU� HWW�VPlUWVDPW�VWUDII��'HWWD�VWUDII�lU�DOOYDUOLJDUH�lQ�GHW�VRP�QlPQV�RP�GHQ�VRP�OnWHU�VLWW�NOlGHVSODJJ�IDOOD�QHGDQI|U� DQNODUQD� XWDQ� K|JIlUGLJKHW�� 3URIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� VDGH� RP� GHQQD�SHUVRQ�

´'HW�VRP�DY�HWW�K|IWVN\QNH�lU�XQGHU�DQNODUQD�lU�L�(OGHQ�´��
'n� WYn� EHVWUDIIQLQJDU� VNLOMV� nW�� KLQGUDV� GHQ� DOOPlQQD� IUnQ� DWW� WROND� GHQ� VSHFLILND�� )|U� DWW� GHQ�DOOPlQQD�VNDOO�WROND�GHQ�VSHFLILND��IRUGUDV�DWW�GH�WYn�WH[WHUQD�KDU�VDPPD�GRP��2P�GRPHQ�GlUHPRW�VNLOMV� nW�� JnU� GHW� LQWH� DWW� VSHFLILFHUD� GHQ� HQH�PHG� GHQ� DQGUH�� 'lUI|U� EHJUlQVDU� YL� LQWH� YHUVHQ� RP�7D\DPPXP�

´'HQ�VRP�lU�VMXN�HOOHU�EHILQQHU�VLJ�Sn�UHVD�HOOHU�VRP�MXVW�KDU�I|UUlWWDW�VLQD�EHKRY�HOOHU�KDIW�EHU|ULQJ�PHG�NYLQQRU�RFK�LQWH�NDQ�ILQQD�YDWWHQ��VNDOO�WD�UHQ�MRUG�RFK�VWU\ND�|YHU�DQVLNWH�RFK�KlQGHU�´��PHG�YHUVHQ�RP�:XGK�
�
´7URHQGH��1lU�QL�JnU�WLOO�E|Q��WYn�Gn�DQVLNWH�RFK�KlQGHU�VDPW�DUPDUQD�XSS�WLOO�DUPEnJDUQD�RFK�VWU\N�PHG�KlQGHUQD�|YHU�KXYXGHW�RFK�I|WWHUQD�XSS�WLOO�DQNODUQD�´��

�� .OlGHVSODJJ�VRP�lU�QHGDQI|U�DQNHOQ�RFK�GHWWD�JlOOHU�HQGDVW�PDQQHQ�RFK�LQWH�NYLQQDQ��� (Q�PDQ�YDUV�NOlGHVSODJJ�VWUlFNHU�VLJ�QHGDQI|U�DQNHOQ��� 0XVOLP��$E��'kZ�G��DQ�1DVk·v�RFK�,EQ�0kGMDK��� DO�%XNKkUv��� DO�%XNKkUv�RFK�$KPDG��� ���
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