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%HW\GHOVHQ�DY�PHGOLQJ�
�'H�VRP�WURU�Sn�VlQGHEXGHQ�RFK�I|OMHU�GHP�lU�GH�YlJOHGGD�VRP�lU�+RQRP�QlUD��+DQ�XSSK|MHU�GHUDV�VWDWXV�RFK�KHGUDU�GHP�L�GHWWD�OLY�VnYlO�VRP�L�OLYHW�HIWHU�GHWWD��0HQ�YDG�EHWUlIIDU�GHP�VRP�PRWVlWWHU� VLJ� VlQGHEXGHQ�� lU� GH� I|UEDQQDGH�� 'H� KDU� IDULW� YLOVH� IUnQ� GHUDV� YlJ� RFK� GH� lU�DYVNlUPDGH��$OOkK��WD�kOk��VDGH���µ6|QHU�DY�ÇGDP��QlU�SURIHWHU�NRPPHU�WLOO�HU�XU�HUD�HJQD�OHG�RFK�IUDPI|U�0LQD�EXGVNDS��EHK|YHU�GH�VRP�IUXNWDU�$OOkK�RFK�J|U�I|UElWWULQJ�LQWH�NlQQD�IUXNWDQ�RFK�LQJHQ�VRUJ�VNDOO�W\QJD�GHP��0HQ�GH�VRP�SnVWnU�DWW�9nUD�EXGVNDS�lU�O|JQ�RFK�K|JPRGLJW�YlQGHU�VLJ�LIUnQ�GHP��GHUDV�DUYHGHO�lU�(OGHQ�RFK�GlU�VNDOO�GH�I|UEOL�WLOO�HYLJ�WLG�µ�
'HVVXWRP�VDGH�$OOkK��WD�kOk����µ0HQ�RP�QL�QnV�DY�0LQ�YlJOHGQLQJ�²�RFK�QL�NRPPHU�DWW�QnV�DY�GHQ�²�VNDOO�GHQ�VRP�I|OMHU�0LQ�YlJOHGQLQJ�LQWH�Jn�YLOVH�RFK�KDQ�VNDOO�EHVSDUDV�OLGDQGH��0HQ�GHQ�VRP�YlQGH�U\JJHQ�nW�0LJ�VNDOO�In�HWW�HOlQGLJW�OLY�RFK�Sn�'RPHGDJHQ�VNDOO�9L�OnWD�KRQRP�VWLJD�IUDP�EOLQG��2FK�KDQ�VNDOO�VlJD��µ+HUUH��YDUI|U�KDU�GX�OnWLW�PLJ�VWLJD�IUDP�EOLQG�HIWHU�DWW�KD�YDULW�VHHQGH"µ�+DQ�VNDOO�VYDUD��µ/LNVRP�GX��QlU�GX�ILFN�O\VVQD�WLOO�9nUD�EXGVNDS�JO|PGH�GX�GHP��/LNDVn�lU�GX�JO|PG�L�GDJ�µ�
,EQ��$EEkV�VDGH���µ$OOkK�KDU�WDJLW�Sn�6LJ�DWW�GHQ�VRP�OlVHU�4XU·kQHQ�RFK�KDQGODU�HQOLJW�GHQ��VNDOO�YDUNHQ�IDUD�YLOVH�L�GHWWD�OLY�HOOHU�NlQQD�VRUJ�L�OLYHW�HIWHU�GHWWD�µ��$OOkK��VXEKkQDKX�ZD�WD�kOk��KDU�VDJW�RP�(OGHQV�IRON���µ-D��QlUD�DWW�VSUlQJDV�L�VW\FNHQ�DY�XUVLQQH��RFK�YDUMH�JnQJ�HQ�KRS�VW|UWDV�QHG�L�GHW�VNDOO�YDNWHUQD�IUnJD�GHP��µ.RP�LQJHQ�WLOO�HU�I|U�DWW�YDUQD�HU"µ�2FK�GH�VNDOO�VYDUD��µ-R��GHW�NRP�HQ�YDUQDUH�WLOO�RVV��PHQ�YL�EHVN\OOGH�KRQRP�I|U�O|JQ�RFK�VDGH��µ$OOkK�KDU�DOGULJ�XSSHQEDUDW�QnJRW��1L�PLVVWDU�HU�µµ�
$OOkK��VXEKkQDKX�ZD�WD�kOk��VDGH�RFNVn��� µ2FK�GH�RWURJQD�VNDOO�GULYDV�PRW�KHOYHWHW��VNDUD�HIWHU�VNDUD��RFK�QlU�GH�QnU�IUDP�|SSQDV�GHVV�SRUWDU�RFK�YlNWDUQD�VlJHU�WLOO�GHP��µ+DU�LQWH�VlQGHEXG�XU�HUD�HJQD�OHG�NRPPLW�RFK�IUDPI|UW�HU�+HUUHV�EXGVNDS�WLOO�HU�RFK�SnPLQW�HU�RP�P|WHW�GHQQD�'DJ"µ�'H�VNDOO�VYDUD��µ-R��0HQ�VWUDIIGRP�KDU�RnWHUNDOOHOLJHQ�IDOOLW�|YHU�GH�RWURJQD�µµ�
$OOkK��VXEKkQDKX�ZD�WD�kOk��KDU�GHVVXWRP�VDJW���
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µ9L�VlQGHU�9nUD�EXGElUDUH�HQEDUW�VRP�I|UNXQQDUH�DY�KRSSHWV�EXGVNDS�RFK�VRP�YDUQDUH��'H�VRP�WURU�RFK�J|U�ERW�RFK�ElWWULQJ�VNDOO�GlUI|U�LQWH�NlQQD�IUXNWDQ�RFK�LQJHQ�VRUJ�VNDOO�W\QJD�GHP��PHQ�GH�VRP�SnVWnU�DWW�9nUD�EXGVNDS�lU�O|JQ�VNDOO�OLGD�VWUDIIHW�I|U�VLWW�WURWV�RFK�VLQ�RWUR�µ�

µ9L�KDU�JHWW�GLJ�9nU�XSSHQEDUHOVH�OLNVRP�9L�JDY�1�K�RFK�GH�SURIHWHU�VRP�I|OMGH�HIWHU�KRQRP�9nU�XSSHQEDUHOVH��RFK�OLNVRP�9L�JDY�,EUkKvP�RFK�,VPk�vO�RFK�,VKkT�RFK�<D�T�E�RFK�GHUDV�HIWHUNRPPDQGH�9nU�XSSHQEDUHOVH��RFK��ÍVk�RFK�$\\�E�RFK�+kU�Q�RFK�6XOD\PkQ��RFK�OLNVRP�9L�VNlQNWH�'kZ�G�HQ�6NULIW�I\OOG�DY�YLVGRP��VlQGHEXG�VRP�9L�UHGDQ�KDU�EHUlWWDW�I|U�GLJ�RP�RFK�VlQGHEXG�VRP�9L�LQWH�KDU�EHUlWWDW�RP�²�RFK�0�Vk�VRP�$OOkK�WDODGH�PHG�HWW�YHUNOLJW�WDO�²�VlQGHEXG�VRP�I|UGH�PHG�VLJ�HWW�JODWW�EXGVNDS�RP�KRSS�RFK�YDUQDQGH�RUG��I|U�DWW�PlQQLVNRUQD��HIWHU�VlQGHEXGHQ��LQWH�VNDOO�VN\OOD�Sn�>RNXQQLJKHW@�LQI|U�$OOkK��$OOkK�lU�DOOVPlNWLJ��YLV�µ�
'HQ�1REOD�4XU·kQHQ�LQQHKnOOHU�PnQJD�OLNQDQGH�H[HPSHO��'HWWD�lU�YDG�0XVOLPHUQD��MXGDUQD�RFK�GH�NULVWQD�lU�HQDGH�RP��$OOD�EHNUlIWDU�GH�PHGODUH�PHOODQ�$OOkK�RFK�+DQV�WMlQDUH��'HVVD�PHGODUH�lU�GH�VlQGHEXG�VRP�KDU�I|UNXQQDW�$OOkKV��WD�kOk��EHRUGULQJDU�RFK�XQGHUUlWWQLQJDU���
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$YYLVDQGHW�DY�PHGOLQJ�
�'HQ�VRP�DYYLVDU�GHQQD�W\S�DY�PHGOLQJ��lU�HQOLJW�UHOLJLRQHUQDV�VDPVWlPPLJKHW�RWURJHQ����'H�NDSLWHO�VRP�$OOkK��WD�kOk��XSSHQEDUDGH�L�0DNNDK�VRP�µDO�$Q�kPµ��µDO�$�UkIµ�RFK�GH�NDSLWHO�VRP�LQOHGV�PHG�µ$OLI�/kP�5kµ��µ+k�0vPµ��µ7k�6vQµ�RFK�G\OLNW��LQQHKnOOHU�UHOLJLRQHQV�SULQFLSHU�VRP�WURQ�Sn�$OOkK��WD�kOk���+DQV�VlQGHEXG�RFK�GHQ�<WWHUVWD�GDJHQ���$OOkK��VXEKkQDKX�ZD�WD�kOk��KDU�XQGHUUlWWDW�RP�GH�RWURJQD�VRP�I|UQHNDGH�VlQGHEXGHQ�RFK�KXU�+DQ�I|UJMRUGH�GHP�RFK�KXU�+DQ�KMlOSWH�VlQGHEXGHQ�RFK�GH�WURHQGH��$OOkK��WD�kOk��VDGH��� µ9L�KDU�UHGDQ�JHWW�9nUD�WMlQDUH��EXGElUDUQD��9nUW�O|IWH�DWW�GH�VNDOO�In�KMlOS�RFK�DWW�9nUD�VW\UNRU�VNDOO�KHPI|UD�VHJHUQ�µ�

µ9L�VNDOO�KHOW�YLVVW�JH�9nUD�VlQGHEXG�RFK�GH�WURHQGH�KMlOS�EnGH�L�GHWWD�OLY�RFK�GHQ�'DJ�Gn�YLWWQHQD�UHVHU�VLJ�µ�
µ2P�9L�VlQGHU�HWW�VlQGHEXG�lU�GHW�I|U�DWW�KDQ�PHG�$OOkKV�KMlOS�VNDOO�J|UD�VLJ�nWO\GG�µ�

µ6lJ��µ2P�QL�lOVNDU�$OOkK��I|OM�PLJ�RFK�$OOkK�VNDOO�lOVND�HU�µµ���
µ'H�VRP�WURU�Sn�KRQRP�RFK�lUDU�KRQRP�RFK�VW|GHU�KRQRP�RFK�OnWHU�VLJ�OHGDV�DY�GHW�OMXV�VRP�nWI|OMHU�KRQRP�²�GHP�VNDOO�GHW�Jn�YlO�L�KlQGHU�µ���
µ,�$OOkKV�VlQGHEXG�KDU�QL�HWW�JRWW�I|UHG|PH�I|U�DOOD�VRP�VHU�IUDP�PRW�$OOkK�RFK�GHQ�<WWHUVWD�GDJHQ�RFK�VRP�VWlQGLJW�KDU�$OOkK�I|U�|JRQHQ�µ���
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'HQ�PRWVDWWD�EHW\GHOVHQ�DY�PHGOLQJ�
�2P�KDQ�GlUHPRW�PHQDU�DWW�YL�lU� L�EHKRY�DY�PHGOLQJ�I|U�DWW�DQVNDIID�RVV�JRWW�RFK�DYYlUMD�RQW��VRP�DWW�GHW�I|UHNRPPHU�HQ�PHGODUH�I|U�WMlQDUQDV�I|UV|UMQLQJ��VHJHU�RFK�YlJOHGQLQJ�RFK�DWW�GH�EHU�KRQRP�RP�GHW�RFK�KlQYLVDU�WLOO�KRQRP�I|U�GHW��DQVHV�GHW�YDUD�GHQ�VW|UVWD�W\SHQ�DY�DYJXGHUL�VRP�$OOkK�KDU�I|UNODUDW�DYJXGDG\UNDUQD�YDUD�RWURJQD�I|U��'H�WRJ�WLOO�VLJ�KHOJRQ�RFK�PHGODUH�YLG�VLGDQ�DY�$OOkK�RFK�I|UV|NHU�PHG�KMlOS�DY�GHP�DWW�In�WDJ�Sn�JRWW�RFK�EOL�DY�PHG�RQW��'RFN�lU�PHGOLQJHQ�HWW�IDNWXP�HQEDUW�I|U�GHQ�VRP�$OOkK��WD�kOk��WLOOnWHU�GHQ��$OOkK��VXEKkQDKX�ZD�WD�kOk��VDGH��� µ'HW�lU�$OOkK�VRP�KDU�VNDSDW�KLPODUQD�RFK�MRUGHQ�RFK�DOOW�GlUHPHOODQ�XQGHU�VH[�GDJDU��'lUHIWHU�UHVWH�+DQ�VLJ�|YHU�7URQHQ��1L�KDU�LQJHQ�EHVN\GGDUH�XWRP�+RQRP�RFK�LQJHQ�VRP�NDQ�PHGOD�I|U�HU�²�YLOO�QL�LQWH�WlQND�|YHU�GHWWD"µ���
µ2FK�YDUQD�PHG�GHQ�GHP�VRP�IUXNWDU�I|U�DWW�GH�VNDOO�VDPODV�nWHU�WLOO�VLQ�+HUUH�XWDQ�DQQDQ�EHVN\GGDUH�lQ�+RQRP�RFK�XWDQ�PHGODUH�µ���
µ0HQ�YDUQD�PHG�GHQ�DWW�PlQQLVNDQ�VW|UWDU�VLJ�L�I|UGlUYHW�JHQRP�VLQD�HJQD�KDQGOLQJDU��KRQ�ILQQHU�LQJHQ�EHVN\GGDUH�lQ�$OOkK�RFK�LQJHQ�PHGODUH�µ���
µ6lJ��µ$QURSD�GHP�VRP�QL�WURU�>ILQQDV@�YLG�VLGDQ�DY�+RQRP��'H�NDQ�LQWH�EHIULD�HU�IUnQ�GHW�RQGD�RFK�LQWH�KHOOHU�ODVWD�|YHU�GHW�Sn�DQGUD��µ�'H�VRP�GH�DQURSDU�YLOO�VMlOYD�YLQQD�VLQ�+HUUHV�YlOYLOMD�RFK�NRPPD�+RQRP�Vn�QlUD�VRP�P|MOLJW��RFK�GH�KRSSDV�Sn�+DQV�QnG�RFK�IUXNWDU�+DQV�VWUDII�²�VDQQHUOLJHQ�VNDOO�PDQ�IUXNWD�GLQ�+HUUHV�VWUDII�µ���
µ6lJ��µcNDOOD�GHP�VRP�QL�SnVWnU�>KDU�HQ�SODWV@�YLG�$OOkKV�VLGD��'H�KDU�LQWH�PDNW�HQV�|YHU�HWW�VWRIWNRUQ�YDUH�VLJ�L�KLPODUQD�HOOHU�Sn�MRUGHQ��RFK�GH�KDU�LQJHQ�GHO�L�GHP�RFK�+DQ�YlOMHU�LQJHQ�DY�GHP�WLOO�PHGKMlOSDUH�µ�$OO�PHGOLQJ�LQI|U�+RQRP�lU�IUXNWO|V�XWRP�I|U�GHP�VRP�KDU�HUKnOOLW�+DQV�WLOOVWnQG�µ���
(Q JUXSS�EODQG�6DODI�VDGH���µ9LVVD� IRON� EDG� WLOO� 0HVVLDV�� DO��8]D\U� RFK� lQJODUQD�� 'n� NODUJMRUGH� $OOkK� �WD�kOk�� I|U� GHP� DWW�YDUNHQ�lQJODUQD�HOOHU�SURIHWHUQD�I|UPnU�DYYlUMD�VNDGD�IUnQ�GHP�HOOHU�lQGUD�Sn�QnJRW�RFK�DWW�GH�VMlOYD�V|NHU�QlUKHW�WLOO�$OOkK��KRSSDV�Sn�+DQV�QnG�RFK�IUXNWDU�+DQV�VWUDII�µ��$OOkK��VXEKkQDKX�ZD�WD�kOk��VDGH��� µ'HW�lU�RWlQNEDUW�DWW�HQ�PlQQLVND��VRP�$OOkK�KDU�JHWW�XSSHQEDUHOVHQV�JnYD�RFK�YLVGRP�RFK�NDOODW�WLOO�SURIHW��GlUHIWHU�VNXOOH�VlJD�WLOO�PlQQLVNRUQD��µ7LOOEH�PLJ�YLG�VLGDQ�DY�$OOkK�µ�1HM��µ%OL�$OOkKV�KlQJLYQD�WMlQDUH�VRP�XQGHUYLVDU�RFK�I|UGMXSDU�VLQ�HJHQ�NXQVNDS�L�6NULIWHQ�µ�,QWH�
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KHOOHU�EHIDOOHU�KDQ�HU�DWW�EHWUDNWD�lQJODU�RFK�SURIHWHU�VRP�KHUUDU��6NXOOH�KDQ�XSSPDQD�HU�DWW�nWHUIDOOD�L�RWUR�VHGDQ�QL�KDU�EOLYLW�0XVOLPHU"µ��
+lUPHG�I|UNODUDU�$OOkK��VXEKkQDKX�ZD�WD�kOk��DWW�GHW�lU�RWUR�DWW�WD�WLOO�VLJ�lQJODUQD�RFK�SURIHWHUQD�VRP�KHUUDU��'HQ�VRP�Gn�DQVHU�lQJODUQD�RFK�SURIHWHUQD�YDUD�PHGODUH�VRP�GH�EHU�WLOO��I|UOLWDU�VLJ�Sn�RFK�IUnJDU�RP�DWW�In�WDJ�Sn�JRWW�RFK�XQGNRPPD�RQW�²�VRP�DWW�IUnJD�GHP�RP�DWW�I|UOnWD�V\QGHU��YlJOHGD�KMlUWDQ��DYYlUMD�VYnULJKHWHU�RFK�KLQGUD�IDWWLJGRP�²�lU�HQOLJW�0XVOLPHUQDV�VDPVWlPPLJKHW�RWURJHQ��$OOkK��VXEKkQDKX�ZD�WD�kOk��VDGH��� µ2FK�GH�VlJHU��µ'HQ�1nGHULNH�KDU�HQ�VRQ�µ�6WRU�lU�+DQ�L�6LQ�KlUOLJKHW��1HM��GH�lU�KHGUDGH�WMlQDUH��GH�WDODU�LQWH�I|UUlQ�+DQ�KDU�WDODW��RFK�GH�KDQGODU�QlU�+DQ�EHIDOOHU��+DQ�KDU�NXQVNDS�RP�GHW�VRP�KlQW�GHP�L�GHWWD�OLY�RFK�YDG�VRP�VNDOO�KlQGD�GHP�L�GHW�NRPPDQGH�OLYHW��RFK�GH�NDQ�LQWH�PHGOD�I|U�QnJRQ�DQQDQ�lQ�GHQ�VRP�+DQ�lU�Q|MG�PHG��2FK�GH�ElYDU�LQI|U�+RQRP��2FK�RP�QnJRQ�DY�GHP�VDGH��µ-DJ�lU�HQ�JXG�VLGD�YLG�VLGD�PHG�+RQRPµ�VNXOOH�9L�VWUDIID�KRQRP�PHG�KHOYHWHW��Vn�O|QDU�9L�GHP�VRP�EHJnU�RUlWW�µ���
µ0HVVLDV�KDU�LQWH�KnOOLW�VLJ�I|U�JRG�DWW�YDUD�$OOkKV�WMlQDUH��LQWH�KHOOHU�lQJODUQD�VRP�KDU�HQ�SODWV�L�+DQV�QlUKHW��'H�YDUV�K|JPRG�KLQGUDGH�GHP�DWW�WMlQD�+RQRP�VNDOO�+DQ�VDPOD�LQI|U�6LJ�µ���
µ2FK�GH�VlJHU��µ'HQ�1nGHULNH�KDU�HQ�VRQ�µ�1L�KDU�\WWUDW�QnJRW�RHUK|UW��QnJRW�VRP�VNXOOH�NXQQD�VSUlQJD�KLPODUQD�L�VW\FNHQ�RFK�In�MRUGHQ�DWW�UlPQD�RFK�EHUJHQ�DWW�VW|UWD�L�GMXSHW��$WW�GH�WLOOGHODU�GHQ�1nGHULNH�HQ�VRQ��)|UHVWlOOQLQJHQ�DWW�GHQ�1nGHULNH�KDU�HQ�VRQ�lU�RI|UHQOLJW��,QJHQ�DY�GH�YDUHOVHU�L�KLPODUQD�RFK�Sn�MRUGHQ�NDQ�QDONDV�GHQ�1nGHULNH�DQQDW�lQ�VRP�WMlQDUH��+DQ�YHW�GHUDV�DQWDO�²�YDU�RFK�HQ�lU�UlNQDG�²�RFK�YDU�RFK�HQ�VNDOO�Sn�'RPHGDJHQ�VWLJD�IUDP�HQVDP�LQI|U�+RQRP�µ���
µ9LG�VLGDQ�DY�$OOkK�G\UNDU�GH�YDG�VRP�YDUNHQ�NDQ�VNDGD�GHP�HOOHU�JDJQD�GHP�RFK�VlJHU��µ'H�lU�YnUD�PHGODUH�LQI|U�$OOkK�µ�6lJ��µ9LOO�QL�XQGHUUlWWD�$OOkK�RP�QnJRW�L�KLPODUQD�HOOHU�Sn�MRUGHQ�VRP�+DQ�LQWH�NlQQHU�WLOO"�6WRU�lU�+DQ�L�6LQ�KlUOLJKHW��K|MG�|YHU�DOOW�YDG�GH�VlWWHU�YLG�+DQV�VLGD�µµ���
µ+XU�WDOULND�lQJODUQD�L�KLPOHQ�lQ�lU��lU�GHUDV�PHGOLQJ�WLOO�LQJHQ�Q\WWD��RP�LQWH�$OOkK�KDU�JHWW�6LWW�WLOOVWnQG��RFK�+DQ�JHU�GHW�WLOO�I|UPnQ�I|U�GHQ�+DQ�YLOO�RFK�VRP�IXQQLW�QnG�LQI|U�+RQRP�µ���

µ9HP�lU�GHW�VRP�YnJDU�PHGOD�LQI|U�+RQRP�XWDQ�+DQV�WLOOVWnQG"µ���
µ2P�$OOkK�OnWHU�HQ�RO\FND�GUDEED�GLJ�lU�+DQ�GHQ�HQGH�VRP�NDQ�DYYlUMD�GHQ��RFK�RP�+DQ�YLOO�VNlQND�GLJ�QnJRW�JRWW�NDQ�LQJHQ�KLQGUD�GHWWD�JRGD�µ���
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µ9DG�+DQ�YLOO�VNlQND�PlQQLVNRUQD�DY�6LQ�QnG�NDQ�LQJHQ�XQGDQKnOOD�GHP��RFK�YDG�+DQ�KnOOHU�WLOOEDND��NDQ�LQJHQ�OnWD�IO|GD�L�KDQV�VWlOOH�µ��
µ6lJ��µ+DU�QL�|YHUYlJW�RP�GH�VRP�QL�DQURSDU�L�$OOkKV�VWlOOH�NDQ�DYYlUMD�HWW�RQW�VRP�$OOkK�YLOO�VNDOO�GUDEED�PLJ"�(OOHU�RP�+DQ�YLOO�EHYLVD�PLJ�6LQ�QnG��NDQ�GH�KLQGUD�+DQV�QnG�DWW�Qn�PLJ"µ�6lJ��µ-DJ�EHK|YHU�LQJHQ�XWRP�$OOkK��7LOO�+RQRP�OLWDU�GH�VRP�V|NHU�VW|G�µµ���
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%HW\GHOVHQ�DY�GHQ�HJHQWOLJD�PHGOLQJHQ�
�2P�PDQ�DQVHU�DWW�GHW�HIWHU�SURIHWHUQD�ILQQV�OlUGD�PlQ�RFK�WHRORJHU�VRP�IXQJHUDU�VRP�PHGODUH�PHOODQ�VlQGHEXGHW�RFK�KDQV�VDPIXQG�RFK�GlUPHG�XQGHUUlWWDU�GHP��OlU�GHP��XQGHUYLVDU�GHP�RFK�UlWWDU�VLJ�HIWHU�GHP��lU�GHW�KHOW�NRUUHNW��2P�GHVVD�PlQ�HQDV�RP�QnJRW��lU�GHUDV�VDPVWlPPLJKHW�HWW�VOnHQGH�EHYLV��W\�GH�NDQ�LQWH�HQDV�RP�YLOOIDUHOVH��6NXOOH�GH�GlUHPRW�VNLOMDV�RP�QnJRW��KlQYLVDU�GH�IUnJDQ�WLOO�$OOkK�RFK�VlQGHEXGHW��(Q�LQGLYLG�EODQG�GHP�lU�LQWH�IHOIUL�KHOW�RFK�KnOOHW��)DNWXP�lU�DWW�VDPWOLJD�PlQQLVNRU�XWRP�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��InU�VLQD�XWWDODQGHQ�DFFHSWHUDGH�RFK�DYYLVDGH��3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH���µ'H� OlUGD�lU�SURIHWHUQDV�DUYWDJDUH��3URIHWHUQD� OlPQDU�YDUNHQ�HIWHU� VLJ�'LQDU�HOOHU�'LUKDP� 'HW�HQGD�GH�OlPQDU�HIWHU�VLJ�lU�NXQVNDS��'HQ�VRP�Gn�WDU�GHQ�KDU�WDJLW�HQ�YlOGLJ�DQGHO�µ��$QVHU�PDQ�GlUHPRW�DWW�GH�lU�PHGODUH�PHOODQ�$OOkK��WD�kOk��RFK�+DQV�VNDSHOVH��VRP�G|UUYDNWHUQD�PHOODQ�NXQJHQ�RFK�PHGERUJDUQD��Sn� Vn� VlWW� DWW�GH�PHGGHODU�$OOkK� �WD�kOk��RP�+DQV� VNDSHOVHUV�EHKRY� RFK� DWW� $OOkK� �VXEKkQDKX� ZD� WD�kOk�� HQGDVW� YlJOHGHU� 6LQD� WMlQDUH� RFK� VNlQNHU� GHP�XSSHKlOOH�JHQRP�GHUDV�PHGODUH�²�GH�EHU�WLOO�GHP�I|U�DWW�GH�VNDOO�EH�WLOO�$OOkK��WD�kOk��Sn�VDPPD�VlWW� VRP�PHGODUH�EHU�NXQJDUQD�DWW� I|UUlWWD� IRONHWV�EHKRY�HIWHUVRP�GH�lU�QlUD�GHP�HOOHU� I|U�DWW�PHGODUQDV�PHGOLQJ�lU�Q\WWLJDUH�lQ�DWW�GH�VMlOYD�EHU�NXQJHQ�HIWHUVRP�GH�lU�QlUPDUH�NXQJHQ�lQ�GH�Q|GVWlOOGD�²�lU�SHUVRQHQ�L�IUnJD�HQ�DYJXGDG\UNDUH��+DQ�nOlJJV�DWW�nQJUD�VLJ�RFK�RP�KDQ�LQWH�J|U�GHW�DYUlWWDV�KDQ��'HVVD�PlQQLVNRU�I|UOLNQDU�$OOkK��VXEKkQDKX�ZD�WD�kOk��PHG�VNDSHOVHQ�RFK�VlWWHU�YHGHUOLNDU�YLG�$OOkKV��WD�kOk��VLGD���, GHQ�1REOD�4XU·kQHQ�I|UHNRPPHU�HWW�REHUlNQHOLJW�VWRUW�WDO�YHUVHU�VRP�DYYLVDU�GHVVD�PlQQLVNRU������0HGOLQJ�PHOODQ�NXQJDU�RFK�PHGERUJDUH�VNHU�Sn�WUH�ROLND�VlWW���'HQ�I|UVWD��'H�XQGHUUlWWDV�RP�PHGERUJDUQDV�WLOOVWnQG�VRP�GH�VMlOYD�LQWH�NlQQHU�WLOO��'HQ�VRP�Gn�VlJHU�DWW�$OOkK� LQWH�KDU�NXQVNDS�RP�6LQD� WMlQDUHV�WLOOVWnQG�XWRP�RP�QnJUD�lQJODU��SURIHWHU�HOOHU�QnJRQ�DQQDQ�XQGHUUlWWDU�KRQRP�RP�GHW��lU�RWURJHQ��)DNWXP�lU�DWW�$OOkK��VXEKkQDKX�ZD�WD�kOk��YHW�GHW�GROGD�RFK�GHW�XSSHQEDUD��+DQ�KDU�NXQVNDS�RP�GHW�PLQVWD� OLOOD�Sn� MRUGHQ�RFK�L�KLPOHQ��+DQ�lU�'HQ�+|UDQGH�RFK�'HQ�6HHQGH��+DQ�K|U�GH� VNULNDQGH� U|VWHUQD� VRP�lU�Sn� DOOD�P|MOLJD�VSUnN�RFK� VRP�KDQGODU�RP�DOOD�P|MOLJD�EHKRY��+DQ�XSSHKnOOV� LQWH� DY� DWW�K|UD�GHW� HQD� IUnQ�DWW�K|UD�GHW�DQGUD��+DQ�WDU�LQWH�IHO�Sn�GH�PnQJD�I|UIUnJQLQJDUQD��+DQ�WUnNDV�LQWH�XW�DY�GH�LKlUGLJDV�LKlUGLJD�E|QHU�����'HQ� DQGUD�� .XQJHQ� I|UPnU� YDUNHQ� VW\UD� VLQD� PHGERUJDUH� HOOHU� VOn� WLOOEDND� VLQD� ILHQGHU� XWDQ�PHGKMlOSDUH� VRP� KMlOSHU� KRQRP�� 6nOXQGD� EHK|YHU� KDQ� VW|GMDUH� RFK� PHGKMlOSDUH� SJD�� KDQV�VYDJKHW�RFK�RI|UPnJD��c�DQGUD�VLGDQ�KDU�$OOkK��VXEKkQDKX�ZD�WD�kOk��YDUNHQ�QnJRQ�MlPOLN�HOOHU�EHVN\GGDUH�PRW�VYDJKHW��$OOkK��VXEKkQDKX�ZD�WD�kOk��VDGH���µ6lJ��µcNDOOD�GHP�VRP�QL�SnVWnU�>KDU�HQ�SODWV@�YLG�$OOkKV�VLGD��'H�KDU�LQWH�PDNW�HQV�|YHU�HWW�VWRIWNRUQ�YDUH�VLJ�L�KLPODUQD�HOOHU�Sn�MRUGHQ��RFK�GH�KDU�LQJHQ�GHO�L�GHP�RFK�+DQ�YlOMHU�LQJHQ�DY�GHP�WLOO�PHGKMlOSDUH�µ�$OO�PHGOLQJ�LQI|U�+RQRP�lU�IUXNWO|V�XWRP�I|U�GHP�VRP�KDU�HUKnOOLW�+DQV�WLOOVWnQG�µ���
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µ6lJ��µ$OOkK�VNH�ORY�RFK�SULV��VRP�LQWH�KDU�HQ�VRQ�RFK�L�YDUV�KHUUDYlOGH�LQJHQ�KDU�GHO�RFK�VRP�LQJHQ�VN\GGDU�PRW�OnJKHW�µµ��
$OOW�VRP�NRPPLW�WLOO�lU�VNDSDW�DY�+RQRP��+DQ�lU�GHVV�+HUUH�RFK�bJDUH��+DQ�lU�REHURHQGH�DY�DOOW�RFK� DOOD� PHGDQ� GH� DOOD� lU� L� EHKRY� DY� +RQRP�� 6n� KlU� lU� GRFN� LQWH� IDOOHW� PHG� NXQJDUQD� VRP�EHK|YHU� VLQD� PHGKMlOSDUH�� )DNWXP� lU� DWW� GH� KDU� HQ� GHO� L� KHUUDYlOGHW� WLOO� VNLOOQDG� IUnQ� $OOkK��VXEKkQDKX�ZD�WD�kOk��L�YDUV�KHUUDYlOGH�LQJHQ�KDU�GHO��'HW�ILQQV�LQJHQ�VDQQ�JXG�XWRP�$OOkK��LQJHQ�PHGKMlOSDUH�KDU�+DQ��+RQRP�WLOONRPPHU�PDNW�RFK�ORY�RFK�+DQ�lU�NDSDEHO�WLOO�DOOWLQJ���'HQ� WUHGMH�� .XQJHQ� YLOO� YDUNHQ� JDJQD� VLQD� PHGERUJDUH� HOOHU� YDUD� JRG�PRW� GHP� RP� KDQ� LQWH�SnYHUNDV�DY�QnJRQ�XWLIUnQ��2P�NXQJHQ�Gn�WLOOWDODV�DY�HQ�UnGJLYDUH��WLOOUlWWDYLVDUH�HOOHU�QnJRQ�VRP�KlQYLVDU� WLOO� KRQRP� Sn� Vn� VlWW� DWW� KDQ� VlWWHU� VLWW� KRSS� L� KRQRP� HOOHU� IUXNWDU� KRQRP�� E|UMDU�NXQJHQV� NlQVORU� I|U� DWW� I|UUlWWD�PHGERUJDUQDV� EHKRY� DWW� U|UD� Sn� VLJ��'HWWD� VNHU� DQWLQJHQ�PHG�KMlOS� DY� UnGJLYDUHQV�� WLOOUlWWDYLVDUHQV� HOOHU� XSSO\VDUHQV� RUG� VRP�SnYHUNDU� KDQV� KMlUWD�� HOOHU� XWDY�KRSSHW�RFK�IUXNWDQ�VRP�I|UHNRPPHU�L�RUGHQ�VRP�KlUU|U�IUnQ�GHQ�VRP�KlQYLVDU�WLOO�KRQRP����$OOkK� �VXEKkQDKX� ZD� WD�kOk�� lU� DOOWHWV� +HUUH� RFK� bJDUH�� +DQ� KDU� PHU� I|UEDUPHOVH� |YHU� 6LQD�WMlQDUH�lQ�YDG�PRGHUQ�KDU�|YHU�VLWW�EDUQ��$OOW�VRP�WDU�SODWV�VNHU�XWPHG�+DQV�YLOMD��'HW�+DQ�YLOO�EOLU�� RFK� GHW�+DQ� LQWH� YLOO� EOLU� LQWH��'n� WMlQDUQD� KDQGODU� J\QQVDPW�PRW� YDUDQGUD�� lU� JRGD�PRW�YDUDQGUD��EHU� I|U�YDUDQGUD��PHGODU� I|U�YDUDQGUD�RFK�G\OLNW��lU�GHW�+DQ�VRP�KDU�VNDSDW�DOOW�GHW��'HW� lU�+DQ� VRP�KDU� VNDSDW� YLOMDQ� WLOO� JRGKHW�� E|Q�RFK�PHGOLQJ� L� GHQ� JRGYLOOLJH�� EHGMDQGH�RFK�PHGODQGH�PlQQLVNDQV� KMlUWD��'HW� lU� RP|MOLJW� DWW� QnJRW� H[LVWHUDQGH� WYLQJDU�+RQRP�PRW�+DQV�YLOMD�� OlU�+RQRP�QnJRW�+DQ� LQWH�YHW�HOOHU�DWW�+DQ�VlWWHU�6LWW�KRSS� L�QnJRQ�HOOHU� IUXNWDU��'lUI|U�VDGH�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP����µ,QJHQ�DY�HU�VNDOO�VlJD��µ$OOkK��I|UOnW�PLJ�RP�'X�YLOO��$OOkK��I|UEDUPD�'LJ�|YHU�PLJ�RP�'X�YLOO�µ�, VWlOOHW�VNDOO�PDQ�EH�EHVOXWVDPW��W\�LQJHQ�WYLQJDU�+RQRP�WLOO�QnJRW�µ��2FK�GH�PHGODUH�VRP�PHGODU�LQI|U�+RQRP�PHGODU�HQGDVW�HIWHU�+DQV�WLOOVWnQG��$OOkK��VXEKkQDKX�ZD�WD�kOk��VDGH��� µ9HP�lU�GHQ�VRP�YnJDU�PHGOD�LQI|U�+RQRP�XWDQ�+DQV�WLOOVWnQG"µ���

µ'H�NDQ�LQWH�PHGOD�I|U�QnJRQ�DQQDQ�lQ�GHQ�+DQ�lU�Q|MG�PHG�µ���
µ6lJ��µcNDOOD�GHP�VRP�QL�SnVWnU�>KDU�HQ�SODWV@�YLG�$OOkKV�VLGD��'H�KDU�LQWH�PDNW�HQV�|YHU�HWW�VWRIWNRUQ�YDUH�VLJ�L�KLPODUQD�HOOHU�Sn�MRUGHQ��RFK�GH�KDU�LQJHQ�GHO�L�GHP�RFK�+DQ�YlOMHU�LQJHQ�DY�GHP�WLOO�PHGKMlOSDUH�µ�$OO�PHGOLQJ�LQI|U�+RQRP�lU�IUXNWO|V�XWRP�I|U�GHP�VRP�KDU�HUKnOOLW�+DQV�WLOOVWnQG�µ���
3n�Vn�VlWW�NODUJMRUGH�+DQ�DWW�DOOW�VRP�WLOOEHV�L�VWlOOHW�I|U�+RQRP�VDNQDU�KHUUDYlOGH��'HW�KDU�YDUNHQ�GHO� L�KHUUDYlOGHW�HOOHU�QnJRQ�PHGKMlOSDUH��7LOOLND�lU�GHUDV�PHGOLQJ�I|UJlYHV�XWDQ�+DQV� WLOOVWnQG��0HQ�YDG�EHU|U�NXQJDUQD��NDQ�GHW�KlQGD�DWW�PHGODUHQ�KDU�PDNW�HOOHU�nWPLQVWRQH�HQ�GHO��+DQ�NDQ�YDUD� GHUDV� PHGKMlOSDUH� VRP� KMlOSHU� GHP�PHG� GHUDV� KHUUDYlOGH�� 'HVVD� LQGLYLGHU� PHGODU� LQI|U�NXQJDUQD�XWDQ�NXQJDUQDV� WLOOVWnQG�� ,EODQG�JRGWDU�NXQJDUQD�GHUDV�PHGOLQJ�SJD��GHQ�YlOIlUG� VRP�I|UHNRPPHU�GlUL�� LEODQG� I|U�DWW�GH�lU� UlGGD� I|U�GHP�RFK� LEODQG� I|U�DWW�GH�EHO|QDU�RFK� I|UlUDU�
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GHP��'H� NDQ�GHVVXWRP� DFFHSWHUD� VLQD� EDUQV� RFK� VLQD� KXVWUXUV�PHGOLQJ�SJD�� VDPPD�RUVDN��'H�EHK|YHU�VLQD�EDUQ�RFK�VLQD�KXVWUXU�RFK�NRPPHU�DWW�VNDGDV�DY�DWW�GH�YlQGHU�GHP�U\JJHQ��/LNDVn�DFFHSWHUDU�GH�VLQD�VODYDUV�PHGOLQJDU�I|U�DWW�GH�LQWH�VNDOO�YDUD�RO\GLJD�PRW�GHP�HOOHU�VNDGD�GHP����6n� KlU� VHU� GHW� XW� QlU� WMlQDUH�PHGODU� I|U� WMlQDUH�� HQGDVW� XWDY� KRSS� RFK� IUXNWDQ� DFFHSWHUDV� HQV�PHGOLQJ��$OOkK��WD�kOk��GlUHPRW�VlWWHU�LQWH�6LWW�KRSS�L�QnJRQ��+DQ�IUXNWDU�LQJHQ�RFK�LQWH�KHOOHU�lU�+DQ�L�EHKRY�DY�QnJRQ��1HM��+DQ�lU�6LJ�QRJ�����
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0HGOLQJHQ�VRP�OHGHU�WLOO�DYJXGHUL�
�$OOkK��VXEKkQDKX�ZD�WD�kOk��VDGH��� µ$OOD�YDUHOVHU�L�KLPODUQD�RFK�Sn�MRUGHQ�WLOOK|U�$OOkK��0HQ�YDG�I|OMHU�Gn�GH�VRP�YLG�VLGDQ�DY�$OOkK�DQURSDU�PHGKMlOSDUH"�'H�I|OMHU�LQJHQWLQJ�DQQDW�lQ�O|VD�DQWDJDQGHQ�RFK�I|UPRGDU��'HW�lU�+DQ�VRP�KDU�VNDSDW�QDWWHQ�I|U�HU��Vn�DWW�QL�XQGHU�GHQ�InU�YLOD��RFK�GDJHQ��I|U�DWW�QL�VNDOO�NXQQD�VH�NODUW��,�GHWWD�OLJJHU�KHOW�NODUW�HWW�EXGVNDS�WLOO�GHP�VRP�O\VVQDU��'H�VlJHU��µ$OOkK�KDU�HQ�VRQ�µ�1HM��VWRU�lU�+DQ�L�6LQ�KlUOLJKHW��+DQ�lU�'HQ�VRP�lU�6LJ�VMlOY�QRJ��DOOW�GHW�VRP�KLPODUQD�U\PPHU�RFK�GHW�VRP�MRUGHQ�ElU�lU�+DQV��,QJHQWLQJ�EHP\QGLJDU�HU�GHWWD��1L�VlJHU�DOOWVn�RP�$OOkK�GHW�VRP�QL�LQWH�NDQ�YHWD"�6lJ��µ'HW�VNDOO�LQWH�Jn�GHP�YlO�L�KlQGHU�VRP�VlWWHU�LKRS�O|JQHU�RP�$OOkK�µµ���
$YJXGDG\UNDUQD� WDU� WLOO� VLJ�PHGODUH�IUnQ�GHP�VRP�GH�DQVHU�NXQQD�PHGOD��$OOkK� �VXEKkQDKX�ZD�WD�kOk��VDGH���µ9LG�VLGDQ�DY�$OOkK�G\UNDU�GH�YDG�VRP�YDUNHQ�NDQ�VNDGD�GHP�HOOHU�JDJQD�GHP�RFK�VlJHU��µ'H�lU�YnUD�PHGODUH�LQI|U�$OOkK�µ�6lJ��µ9LOO�QL�XQGHUUlWWD�$OOkK�RP�QnJRW�L�KLPODUQD�HOOHU�Sn�MRUGHQ�VRP�+DQ�LQWH�NlQQHU�WLOO"�6WRU�lU�+DQ�L�6LQ�KlUOLJKHW��K|MG�|YHU�DOOW�YDG�GH�VlWWHU�YLG�+DQV�VLGD�µµ���
µ9DUI|U�ILFN�GH�LQJHQ�KMlOS�DY�GHP�VRP�GH�WLOOEDG�VRP�JXGRPOLJKHWHU�YLG�VLGDQ�DY�$OOkK�I|U�DWW�GH�VNXOOH�I|UD�GHP�QlUPDUH�>+RQRP@"�1HM��GH�|YHUJDY�GHP��GHW�YDU�GHUDV�O|JQ�RFK�QnJRW�VRP�GH�KDGH�GLNWDW�LKRS�µ���

+DQ�EHUlWWDGH�DWW�DYJXGDG\UNDUQD�VDGH��� µ9L�WLOOEHU�GHP�MXVW�I|U�DWW�GH�VNDOO�I|UD�RVV�QlUPDUH�$OOkK�µ���
$OOkK��VXEKkQDKX�ZD�WD�kOk��VDGH��� µ,QWH�KHOOHU�EHIDOOHU�KDQ�HU�DWW�EHWUDNWD�lQJODU�RFK�SURIHWHU�VRP�KHUUDU��6NXOOH�KDQ�XSSPDQD�HU�DWW�nWHUIDOOD�L�RWUR�VHGDQ�QL�KDU�EOLYLW�0XVOLPHU"µ���
µ6lJ��µ$QURSD�GHP�VRP�QL�WURU�>ILQQDV@�YLG�VLGDQ�DY�+RQRP��'H�NDQ�LQWH�EHIULD�HU�IUnQ�GHW�RQGD�RFK�LQWH�KHOOHU�ODVWD�|YHU�GHW�Sn�DQGUD��µ�'H�VRP�GH�DQURSDU�YLOO�VMlOYD�YLQQD�VLQ�+HUUHV�YlOYLOMD�RFK�NRPPD�+RQRP�Vn�QlUD�VRP�P|MOLJW��RFK�GH�KRSSDV�Sn�+DQV�QnG�RFK�IUXNWDU�+DQV�VWUDII�²�VDQQHUOLJHQ�VNDOO�PDQ�IUXNWD�GLQ�+HUUHV�VWUDII�µ���
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+DQ�XQGHUUlWWDU�RP�DWW�DOOW�VRP�WLOOEHV�L�VWlOOHW�I|U�+RQRP�YDUNHQ�I|UPnU�DWW�VNDGD�HOOHU�lQGUD�Sn�VNDGDQ��'H� VMlOYD� KRSSDV� Sn�+DQV� EDUPKlUWLJKHW�� IUXNWDU� I|U�+DQV� VWUDII� RFK� V|NHU� QlUKHW� WLOO�+RQRP�� +DQ� �VXEKkQDK�� QHNDGH� GHW� GH� KDGH� EHNUlIWDW� nW� lQJODUQD� RFK� SURIHWHUQD� I|UXWRP�PHGOLQJHQ� VRP�+DQ�KDU� JHWW� WLOOVWnQG� WLOO��0HGOLQJ� lU�E|Q�RFK� DWW� VNDSHOVHUQD�EHU� I|U� DQGUD� lU�RWYHW\GLJW�JDJQDQGH��VDPW�QnJRW�$OOkK�KDU�EHIDOOW��0HQ�GHQ�EHGMDQGH�PHGODUHQ�InU�HQGDVW�EH�RFK�PHGOD�HIWHU�DWW�+DQ��WD�kOk��KDU�JHWW�WLOOnWHOVH�I|U�GHW��3n�Vn�VlWW�PHGODV�LQWH�GHQ�I|UEMXGQD�IRUPHQ�DY�PHGOLQJ�� W�H[�PHGOLQJ�I|U�DYJXGDG\UNDUQD�RFK�E|Q�RP�I|UOnWHOVH�I|U�GHP��$OOkK��VXEKkQDKX�ZD�WD�kOk��VDGH��� µ'HW�DQVWnU�LQWH�SURIHWHQ�RFK�LQWH�KHOOHU�GH�WURHQGH�DWW�EH�RP�V\QGHUQDV�I|UOnWHOVH�I|U�DYJXGDG\UNDUQD��lYHQ�RP�GH�K|UGH�WLOO�GHUDV�QlUD�DQI|UYDQWHU��VHGDQ�GHW�NODUJMRUWV�I|U�GHP�DWW�(OGHQ�lU�GHUDV�DUYHGHO��2FK�,EUkKvPV�E|Q�DWW�KDQV�IDGHU�VNXOOH�I|UOnWDV�YDU�LQJHQWLQJ�DQQDW�lQ�XSSI\OOHOVHQ�DY�HWW�O|IWH�WLOO�KRQRP��PHQ�QlU�GHW�EOHY�NODUW�I|U�KRQRP�DWW�IDGHUQ�YDU�HQ�ILHQGH�WLOO�$OOkK��WRJ�KDQ�DYVWnQG�IUnQ�KRQRP��,EUkKvP�YDU�|PVLQW�RFK�I|UGUDJVDP�µ���
$OOkK��VXEKkQDKX�ZD�WD�kOk��VDGH�RP�K\FNODUQD��� µ9DG�GHP�EHWUlIIDU�lU�GHW�OLNJLOWLJW�RP�GX�EHU�RP�I|UOnWHOVH�I|U�GHP�HOOHU�LQWH�²�$OOkK�NRPPHU�LQWH�DWW�I|UOnWD�GHP��$OOkK�YlJOHGHU�LQWH�GHP�VRP�I|UKlUGDV�L�V\QG�RFK�WURWV�µ���
, µDV�6DKvKµ�KDU�GHW�EHNUlIWDWV�DWW�$OOkK��VXEKkQDKX�ZD�WD�kOk��I|UEM|G�6LQ�SURIHW�IUnQ�DWW�EH�RP�I|UOnWHOVH�I|U�DYJXGDG\UNDUQD�RFK�K\FNODUQD�RFK�+DQ�XQGHUUlWWDGH�RP�DWW�+DQ�LQWH�NRPPHU�DWW�I|UOnWD�GHP��$OOkK��VXEKkQDKX�ZD�WD�kOk��VDGH��� µ$OOkK�I|UOnWHU�LQWH�GHQ�VRP�VlWWHU�PHGKMlOSDUH�YLG�+DQV�VLGD��PHQ�+DQ�I|UOnWHU�GHQ�+DQ�YLOO�YDG�VRP�KHOVW�XQGHU�GHWWD��GHQ�VRP�VlWWHU�PHGKMlOSDUH�YLG�$OOkKV�VLGD�KDU�VDQQHUOLJHQ�JMRUW�VLJ�VN\OGLJ�WLOO�HQ�RHUK|UG�V\QG�µ���
µ%H�DOGULJ�I|U�QnJRQ�DY�GHP�VRP�G|WW�RFK�VWn�LQWH�YLG�KDQV�JUDY��GH�I|UQHNDGH�$OOkK�RFK�+DQV�VlQGHEXG�RFK�GH�GRJ�L�WURWV�RFK�RO\GQDG�µ���
µ9DG�GHP�EHWUlIIDU�lU�GHW�OLNJLOWLJW�RP�GX�EHU�RP�I|UOnWHOVH�I|U�GHP�HOOHU�LQWH�²�$OOkK�NRPPHU�LQWH�DWW�I|UOnWD�GHP��$OOkK�YlJOHGHU�LQWH�GHP�VRP�I|UKlUGDV�L�V\QG�RFK�WURWV�µ���
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%|QHQV�UHDOLD�
�$OOkK��VXEKkQDKX�ZD�WD�kOk��VDGH��� µcNDOOD�HU�+HUUH�L�GHW�W\VWD�PHG�|GPMXNW�VLQQH��+DQ�lOVNDU�LQWH�GHP�VRP�JnU�WLOO�|YHUGULIW�µ��
7LOO� |YHUGULIW� LQRP�E|QHQ�K|U� DWW� WMlQDUHQ�EHU�+HUUHQ�RP�QnJRW�+DQ� LQWH� NRPPHU� DWW� XWI|UD��([HPSHO�Sn�GHW�lU�DWW�EH�+RQRP�DWW�K|MD�KRQRP�WLOO�SURIHWHUQDV�QLYn�Gn�KDQ�LQWH�lU�IUnQ�GHP��I|UOnWD� DYJXGDG\UNDUQD� RFK� G\OLNW��(WW� DQQDW� H[HPSHO� lU� DWW� EH�$OOkK� RP�QnJRW� VRP�EHVWnU� DY�RO\GQDG�PRW�+RQRP���D]]D�ZD�GMDOO���W�H[�DWW�EH�+RQRP�DWW�KDQ�KMlOSHU�KRQRP�PHG�RWUR��V\QGHU�RFK�RO\GQDG��0HGODUHQ�lU�DOOWVn�GHQ�VRP�$OOkK�WLOOnWHU�DWW�PHGOD��PHGDQ�KDQV�PHGOLQJ�L�E|QHQ�lU�WRP�Sn�|YHUGULIW��6NXOOH�PDQ�GlUHPRW�EH�QnJRQ�DY�GHP�PHG�HQ�ROlPSOLJ�E|Q��NRPPHU�GHQ�LQWH�DWW� JRGNlQQDV�� W\� GH� lU� VN\GGDGH� IUnQ� DWW� JRGNlQQD�QnJRW� OLNQDQGH�� SUHFLV� VRP�1�K� ��DOD\KLV�VDOkP��VDGH��$OOkK��VXEKkQDKX�ZD�WD�kOk��VDGH��� µ2FK�1�K�EDG�WLOO�VLQ�+HUUH�RFK�VDGH��µ+HUUH��PLQ�VRQ�WLOOK|UGH�MX�PLQ�IDPLOM�RFK�'LWW�O|IWH�EHVDQQDV�DOOWLG��'X�lU�GHQ�UlWWYLVDVWH�DY�GRPDUH�µ�+DQ�VDGH��µ1�K��KDQ�YDU�LQWH�DY�GLQ�IDPLOM�² KDQ�EHJLFN�RUlWW��%H�0LJ�LQWH�RP�VnGDQW�VRP�GX�VDNQDU�DOO�NlQQHGRP�RP��-DJ�I|UPDQDU�GLJ�I|U�DWW�GX�LQWH�VNDOO�EOL�HQ�DY�GHP�VRP�LQWH�YHW�µ�+DQ�VDGH��µ+HUUH��EHYDUD�PLJ�I|U�DWW�EH�'LJ�RP�QnJRW�VRP�MDJ�LQWH�KDU�NlQQHGRP�RP��2P�'X�LQWH�I|UOnWHU�PLJ�RFK�I|UEDUPDU�'LJ�|YHU�PLJ�EOLU�MDJ�HQ�DY�GH�I|UORUDGH�µµ��
$OO� E|Q�RFK�PHGOLQJ� GHQ�EHGMDQGH�PHGODUHQ�EHU�$OOkK�PHG� lJHU� I|UVW� UXP� HIWHU�+DQV� EHVOXW��I|UXWEHVWlPPHOVH�RFK�YLOMD��'HW�lU�+DQ�VRP�E|QK|U�E|QHQ�RFK�JRGWDU�PHGOLQJHQ��'HW�lU�+DQ�VRP�VNDSDU�PHGOHW�RFK�UHVXOWDWHW��%|QHQ�K|U�WLOO�GH�PHGHO�VRP�$OOkK��VXEKkQDKX�ZD�WD�kOk��KDU�I|UXWEHVWlPW��2P�GHW�Gn�OLJJHU�WLOO�Sn�GHW�YLVHW��DQVHV�GHW�YDUD�DYJXGHUL�L�PRQRWHLVPHQ�DWW�HQEDUW�EHUR�Sn�PHGOHQ����$WW� DQVH� DWW�PHGOHQ� LQWH� XWJ|U� QnJRW�PHGHO� EHW\GHU� DWW� GHW� I|UHNRPPHU� HQ� EULVW� L� I|UVWnQGHW��PHGDQ�GHW� LQQHElU� DWW�/DJVWLIWQLQJHQ� VN\PIDV� RP�PDQ�YlQGHU� VDPWOLJD�PHGHO� U\JJHQ�KHOW� RFK�KnOOHW��)DNWXP�lU�DWW�HQ�WMlQDUHV�I|UOLWDQ��E|Q��IUnJD�RFK�KRSS�VNDOO�HQEDUW�lJQDV�$OOkK��VXEKkQDKX�ZD�WD�kOk���$OOkK��WD�kOk��EHVWlPPHU�RFK�I|UHVNULYHU�GH�W\SHU�DY�PHGHO�EODQG�VNDSHOVHQV�E|Q�RFK�G\OLNW�VnVRP�+DQ�YLOO�����'HW� lU� I|UHVNULYHW� DWW� GHQ� K|JUH� EHU� I|U� GHQ� OlJUH� RFK� YLFH� YHUVD�� 0XVOLPHUQD� EUXNDGH� EH�SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� RP�PHGOLQJ� I|U� DWW� EH� RP� UHJQ� RFK� GH� EUXNDGH� EH�KRQRP�DWW�EH��7LOOLND�JMRUGH�GH�GHW�HIWHU�KDQV�G|G�Gn��8PDU�RFK�UHVWHQ�DY�0XVOLPHUQD�EDG�DO��$EEkV�DWW�EH�RP�UHJQ��/LNDVn�NRPPHU�PlQQLVNRUQD�DWW�EH�0XKDPPDG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�� RFK� UHVWHQ� DY� SURIHWHUQD� RP�PHGOLQJ� Sn�'RPHGDJHQ��+DQ� lU�PHGODUQDV�PlVWDUH� RFK�LQQHKDU�VlUVNLOGD�W\SHU�DY�PHGOLQJDU����6RP�WLOOlJJ�WLOO�GHWWD�KDU�GHW�EHNUlIWDWV�L�GH�µ7Yn�DXWHQWLVNDµ�DWW�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH���µ1lU�QL�K|U�E|QHURSDUHQ�VNDOO�QL�XSSUHSD�GHW�KDQ�VlJHU��'lUHIWHU�VNDOO�QL�VlQGD�YlOVLJQHOVH�|YHU�PLJ�� 'HQ� VRP� HQ� JnQJ� VlQGHU� YlOVLJQHOVH� |YHU� PLJ�� NRPPHU� $OOkK� DWW� VlQGD� YlOVLJQHOVHU� WLR�
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�������������
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JnQJHU�|YHU�KRQRP��%H�GlUHIWHU�$OOkK�DWW�+DQ�VNlQNHU�PLJ�0HGOHW� �:DVvODK���'HW�lU�HQ�QLYn� L�SDUDGLVHW�VRP�HQGDVW�HQ�DY�$OOkKV�WMlQDUH�NDQ�In�RFK�MDJ�KRSSDV�YDUD�GHQQD�WMlQDUH��'HQ�VRP�EHU�DWW�MDJ�InU�0HGOHW��NRPPHU�DWW�In�PLQ�PHGOLQJ�Sn�'RPHGDJHQ�µ��1lU��8PDU��UDGKL\D�$OOkKX��DQK��VNXOOH�J|UD��8PUDK��WRJ�KDQ�IDUYlO�DY�KRQRP�RFK�VDGH���µ0LQ�EURGHU��JO|P�LQWH�DWW�EH�I|U�PLJ�µ��3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��EDG�VLWW�VDPIXQG�DWW�EH�I|U�KRQRP��PHQ�LQWH�I|U�GHUDV�E|QV� VNXOO� L� VLJ�� XWDQ�KDQ�EHIDOOGH� GHP�GHW� SUHFLV� VRP�KDQ�EHIDOOGH� GHP� DOOD� DQGUD� IRUPHU� DY�G\UNDQ�VRP�GH�EHO|QDV�I|U��7URWV�DWW�KDQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��InU�VDPPD�EHO|QLQJ�VRP�GHP�I|U�DOOW�GH�J|U��KDU�GHW�UDSSRUWHUDWV�DXWHQWLVNW�DWW�KDQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH���µ'HQ�VRP�PDQDU� WLOO�YlJOHGQLQJ� InU� OLND� VWRU�EHO|QLQJ� VRP�GHQ�VRP�I|OMHU�KRQRP�XWDQ�DWW�GHW�UHGXFHUDV�QnJRW�DY�GHUDV�EHO|QLQJDU��'HQ�VRP�PDQDU�WLOO�YLOOIDUHOVH�InU� OLND�VWRU�E|UGD�VRP�GHQ�I|OMHU�KRQRP�XWDQ�DWW�GHW�UHGXFHUDV�QnJRW�DY�GHUDV�E|UGRU�µ��+DQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��PDQDU�RFK�OHGHU�VLWW�VDPIXQG�WLOO�DOO�YlJOHGQLQJ�RFK�InU�Sn�Vn�VlWW�EHO|QLQJ�I|U�YDU�RFK�HQ�VRP�I|OMHU�KRQRP�L�GHQ��6DPPD�VDN�JlOOHU�RP�GH�VlQGHU�YlOVLJQHOVH�|YHU�KRQRP��$OOkK�VlQGHU�YlOVLJQHOVHU�|YHU�GHP�WLR�JnQJHU�VDPWLGLJW�VRP�KDQ�RFNVn�EHO|QDV�PHG�GHUDV�EHO|QLQJ�SOXV�DWW�GHUDV�E|Q�I|U�KRQRP�E|QK|UV��'HQQD�E|Q�KDU�$OOkK��WD�kOk��EHO|QDW�GHP�I|U�RFK�DOO�GHQ�\QQHVW�VRP�I|UHNRPPHU�GlUL�K|U�WLOO�$OOkKV��VXEKkQDKX�ZD�WD�kOk��I|UlUHOVH�|YHU�KRQRP��'HW�KDU�UDSSRUWHUDWV�L�µDV�6DKvKµ�DWW�KDQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH���µ%|QHQ� VRP�HQ�0XVOLPVN�SHUVRQ�EHU� I|U� HQ� IUnQYDUDQGH�EURGHU� lU� E|QK|UG��9LG�KDQV� KXYXG�ILQQV� HQ� DQI|UWURGG� lQJHO�� 9DUMH� JnQJ� KDQ� EHU� I|U� VLQ� EURGHU� VlJHU� GHQ� DQI|UWURGGH� lQJHOQ��µÇPvQ�RFK�WLOO�GLJ�PHG�µµ��, HQ�DQQDQ�KDGvWK�VlJV�GHW���µ'HQ�E|Q�VRP�VQDEEDVW�E|QK|UV�lU�GHQ�IUnQYDUDQGHV�E|Q�I|U�GHQ�IUnQYDUDQGH�µ���(Q�E|Q�VRP�EHV�I|U�QnJRQ�DQQDQ�JDJQDU�EnGH�GHQ�EHGMDQGH�RFK�GHQ�GHW�EHV�I|U��lYHQ�RP�GHQ�EHGMDQGH� lU� OlJUH� lQ� GHQ� GHW� EHV� I|U�� 2P� Gn� HQ� SHUVRQ� VNXOOH� EH� QnJRQ� DWW� EH� I|U� KRQRP�VDPWLGLJW� VRP� KDQ� DYVHU� DWW� GH� EnGD� JDJQDV� DY� GHW�� VDPDUEHWDU� KDQ� RFK� KDQV� EURGHU� I|U� DWW�EHIUlPMD�IURPKHW�RFK�JXGVIUXNWDQ��W\�KDQ�KDU�XQGHUUlWWDW�GHQ�EHGMDQGH�RFK�OHWW�KRQRP�WLOO�GHW�VRP�JDJQDU�GHP�EnGD�PHGDQ�GHQ�EHGMDQGH�J|U�GHW�VRP�JDJQDU�GHP�RFK�EHILQQHU�VLJ�VnOXQGD�Sn�VDPPD�QLYn�VRP�GHQ�VRP�PDQDU�DQGUD�WLOO�IURPKHW�RFK�JXGVIUXNWDQ��'HQ�EHRUGUDGH�EHO|QDV�Sn�Vn�VlWW�I|U�VLQ�KDQGOLQJ�PHGDQ�EHRUGUDUHQ�RFNVn�EHO|QDV�I|U�DWW�KDQ�EHIDOOGH�KDQGOLQJHQ��'HWWD�JlOOHU�VlUVNLOW�RP�E|QHQ�K|U�WLOO�GHP�WMlQDUHQ�EHRUGUDV�WLOO��$OOkK��VXEKkQDKX�ZD�WD�kOk��VDGH��� µ%H�+RQRP�RP�I|UOnWHOVH�I|U�GLQD�V\QGHU�RFK�I|U�DOOD�WURHQGH�PlQ�RFK�NYLQQRU�µ���
µ0HQ�RP�GH�NRP�WLOO�GLJ�HIWHU�DWW�GH�KDGH�JMRUW�VLJ�VMlOYD�RUlWW�PHG�VLQ�V\QG�I|U�DWW�EH�RP�$OOkKV�I|UOnWHOVH��RFK�RP�VlQGHEXGHW�EDG�RP�I|UOnWHOVH�I|U�GHP��VNXOOH�GH�ILQQD�DWW�$OOkK�L�6LQ�EDUPKlUWLJKHW�WDU�HPRW�GHQ�nQJHUIXOOHV�nQJHU�µ���
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+DQ� �VXEKkQDKX� ZD� WD�kOk�� QlPQGH� KXU� GH� EDG� RP� I|UOnWHOVH� RFK� KXU� VlQGHEXGHW� EDG� RP�I|UOnWHOVH�I|U�GHP��W\�GHWWD�lU�QnJRW�$OOkK��WD�kOk��EHRUGUDGH�6LWW�VlQGHEXG�PHG�Gn�+DQ�EHRUGUDGH�KRQRP� DWW� EH� RP� I|UOnWHOVH� I|U� GH� WURHQGH� PlQQHQ� RFK� NYLQQRUQD�� $OOkK� �WD�kOk�� KDU� DOGULJ�EHRUGUDW� HQ� VNDSHOVH� DWW� EH� HQ� DQQDQ� VNDSHOVH� RP� QnJRW� VRP� $OOkK� �WD�kOk�� LQWH� KDU� EHRUGUDW�VNDSHOVHQ�RP��)DNWXP�lU�DWW�GHW�$OOkK��WD�kOk��KDU�EHIDOOW�VNDSHOVHQ�DQWLQJHQ�lU�REOLJDWRULVNW�HOOHU�UHNRPPHQGHUDW�� 3n� Vn� VlWW� EOLU� KDQV� KDQGOLQJ� HQ� G\UNDQ� WLOO� $OOkK� �WD�kOk��� O\GQDG� PRW� $OOkK��WD�kOk���HWW�QlUPDQGH�WLOO�$OOkK��WD�kOk���YlOJnQJ�nW�KDQGODUHQ�VDPW�EHO|QLQJ�I|U�GHQ�����2P�KDQ�Gn�JMRUGH�GHW��VNXOOH�KDQ�In�$OOkKV��VXEKkQDKX�ZD�WD�kOk��YlOGLJDVWH�I|UPnQ�RFK�\QQHVW��)DNWXP� lU� DWW� GHQ� VW|UVWD� I|UlUHOVHQ�$OOkK� �VXEKkQDKX�ZD� WD�kOk�� I|UlUDU� 6LJ� |YHU� 6LQD� WMlQDUH�PHG��lU�MXVW�DWW�+DQ�YlJOHGHU�GHP�WLOO�WURQ��
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0HGODUHQV�G\JG�
�7URQ�EHVWnU�DY�WDO�RFK�KDQGOLQJ��'HQ�VWLJHU�PHG�KMlOS�DY�O\GQDG�RFK�JRGD�KDQGOLQJDU��9DUMH�JnQJ�WMlQDUHQV�JRGD�KDQGOLQJDU�JnU�XSS�L�DQWDO��VWLJHU�KDQV�WUR��'HWWD�lU�GHQ�VDQQD�G\JGHQ�VRP�QlPQV�L�+DQV��WD�kOk��2UG��� µ'HQ�YlJ�GH�YDQGUDW�VRP�'X�KDU�YlOVLJQDW�PHG�'LQD�JnYRU�µ���
µ'H�VRP�O\GHU�$OOkK�RFK�VlQGHEXGHW�VNDOO�In�HQ�SODWV�YLG�VLGDQ�DY�GHP�VRP�$OOkK�YlOVLJQDU�PHG�6LQD�JnYRU�µ���
+|U� KHOD� YlUOGHQV� JnYRU� I|UXWRP� UHOLJLRQ� WLOO� +DQV� JnYRU� HOOHU� LQWH"� 'H� OlUGD� EODQG� YnUD�I|OMHVODJDUH�RFK�DQGUD�KDU�WYn�YlONlQGD�nVLNWHU�L�GHQQD�IUnJD��)DNWXP�lU�DWW�GHW�lU�HQ�JnYD�IUnQ�HQ�V\QYLQNHO��lYHQ�RP�GHQ�LQWH�lU�IXOONRPOLJ����9DG JlOOHU�DWW�DQVNDIID�VLJ�\QQHVW�JHQRP�UHOLJLRQHQ��YLONHW�PDQ�E|U�VWUlYD�HIWHU��DQVHV�GHW�YDUD�GH�SOLNWHU� RFK� UHNRPPHQGDWLRQHU� $OOkK� �WD�kOk�� KDU� EHRUGUDW�� (QOLJW�0XVOLPHUQDV� VDPVWlPPLJKHW�VNDOO� GHW� VWUlYDV� HIWHU� DWW� In� XSSQn� GHQQD� JRGKHW�� 'HQQD� IUnJD� DQVHU� $KO�XV�6XQQDK� YDUD� GHQ�YHUNOLJD�\QQHVWHQ�� W\�GH�DQVHU�DWW�$OOkK� �VXEKkQDKX�ZD� WD�kOk��lU�GHQ�VRP�KDU� I|UlUDW�PHG�JRG�KDQGOLQJ��PHGDQ�4DGDUL\\DK�DQVHU�DWW�+DQ�KDU�I|UlUDW�PHG�NDSDFLWHW�WLOO�GHQ�RFK�VRP�lU�VXQG�nW�GH�EnGD�PRWVDWVHUQD���%HW\GHOVHQ�KlU�DWW�$OOkK��VXEKkQDKX�ZD�WD�kOk��HQGDVW�KDU�EHRUGUDW�VNDSHOVHQ�DWW�EH�VNDSHOVHQ�RP�QnJRW� YDUL� GHW� I|UHNRPPHU� YlOIlUG� nW� VNDSHOVHQ�� 'HWWD� lU� DQWLQJHQ� REOLJDWRULVNW� HOOHU�UHNRPPHQGHUDW��+DQ��VXEKkQDKX�ZD�WD�kOk��NUlYHU�LQWH�WMlQDUHQ�Sn�QnJRQWLQJ�DQQDW�lQ�GHW��+XU�NDQ�+DQ�Gn�EHRUGUD�QnJRQ�DQQDQ�DWW�EH�QnJRQ�RP�QnJRW�DQQDW�lQ�GHW"�)DNWXP�lU�DWW�+DQ�KDU�I|UEMXGLW�WMlQDUHQ�DWW�EH�HQ�DQQDQ�WMlQDUH�RP�KDQV�HJHQGRP�RP�KDQ�LQWH�lU�Q|GVWlOOG��2P�KDQV�DYVLNW� lU� DWW� JDJQD�GHQ�EHRUGUDGH� HOOHU� EnGH� VLJ� VMlOY� RFK�GHQ�EHRUGUDGH�� EHO|QDV� KDQ� I|U� GHW��6NXOOH� KDQ� GlUHPRW� HQEDUW� DYVH� DWW� DQVNDIID� VLJ� GHW� EHJlUGD� XWDQ� DWW� DYVH� DWW� GHQ� EHRUGUDGH�JDJQDV��InU�KDQ�HQEDUW�GHW�|QVNDGH��$OGULJ�QnJRQVLQ�KDU�$OOkK��WD�kOk��EHIDOOW�HQ�OLNQDQGH�IUnJD����'lUHPRW�KDU�+DQ�I|UEMXGLW�GHQ�HIWHUVRP�GHQ�HQEDUW�KDQGODU�RP�DWW�EH�VNDSHOVHQ�RP�QnJRW�XWDQ�DWW�GHQ�VMlOY�JDJQDV�HOOHU�J\QQDV��$OOkK��VXEKkQDKX�ZD�WD�kOk��EHIDOOHU�RVV�DWW�G\UND�+RQRP�RFK�OlJJD�YnUW�KRSS�L�+RQRP�RFK�+DQ�EHRUGUDU�RVV�DWW�YDUD�JRGD�PRW�+DQV�WMlQDUH��'HQQD�LQGLYLG�KDU� YDUNHQ� DYVHWW� GHW� HQD� HOOHU� GHW� DQGUD�� +DQ� KDU� YDUNHQ� DYVHWW� DWW� OlJJD� VLWW� KRSS� L� $OOkK��VXEKkQDKX�ZD�WD�kOk��HOOHU�DWW�WLOOEH�+RQRP��GHW�YLOO�VlJD�I|UUlWWQLQJHQ�DY�E|QHQ��,QWH�KHOOHU�KDU�KDQ� DYVHWW� DWW� YDUD� JRG� PRW� VNDSHOVHQ�� QlPOLJHQ� DWW� EHWDOD� DOOPRVDQ�� bYHQ� RP� WMlQDUHQ� LQWH�V\QGDU�PHG�GHQQD�W\S�DY�IUnJD��I|UHNRPPHU�GHW�HQ�VNLOOQDG�PHOODQ�GHW�WMlQDUHQ�EHRUGUDV�RFK�GHW�KDQ�WLOOnWV��6HU�GX�LQWH�KRQRP�VlJD�RP�GH�VMXWWLRWXVHQ�PlQQLVNRUQD�VRP�NRPPHU�DWW�In�WUlGD�LQ�L�SDUDGLVHW�XWDQ�DWW�EHWDOD�UlNQLQJ���µ'H EHU�LQWH�RP�DWW�KHODV�PHG�KMlOS�DY�5XT\DK��4XU·kQ�OlVQLQJ�HOOHU�E|QHU��µ��'HWWD� WURWV� DWW� XWI|UDQGHW� DY� 5XT\DK� lU� WLOOnWHW��'HWWD� KDU� YL� GRFN� JnWW� LQ� GMXSDUH� L� YLG� DQGUD�WLOOIlOOHQ���
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0HQLQJHQ�KlU�lU�DWW�GHQ�VRP�SODFHUDU�PHGODUH�PHOODQ�$OOkK��VXEKkQDKX�ZD�WD�kOk��RFK�VNDSHOVHQ��Sn VDPPD� VlWW� VRP� GHW� I|UHNRPPHU� PHGODUH� PHOODQ� NXQJDU� RFK� PHGERUJDUH�� lU� HQ�DYJXGDG\UNDUH��'HWWD�lU�MXVW�GHQ�UHOLJLRQ�DYJXGDG\UNDUQD�VRP�G\UNDU�VWDW\HU�KDU��'H�EUXNDU�VlJD�DWW�VWDW\HUQD�lU�DYELOGHU�Sn�SURIHWHUQD�RFK�GH�UlWWIlUGLJD�RFK�DWW�GH�lU�PHGHO�GH�V|NHU�VLJ�QlUPDUH�$OOkK��VXEKkQDKX�ZD�WD�kOk��JHQRP��'HWWD�K|U�WLOO�GHQ�IRUPHQ�DY�DYJXGHUL�$OOkK��VXEKkQDKX�ZD�WD�kOk��I|UG|PGH�GH�NULVWQD�I|U��$OOkK��VXEKkQDKX�ZD�WD�kOk��VDGH��� µ'H�KDU�WDJLW�VLQD�UDEELQHU�RFK�PXQNDU�WLOO�KHUUDU�L�$OOkKV�VWlOOH��RFK�0HVVLDV��0DU\DPV�VRQ��WURWV�DWW�GH�KDU�I|UPDQDWV�DWW�LQWH�G\UND�QnJRQ�DQQDQ�lQ�GHQ�(QGH�*XGHQ�²�GHW�ILQQV�LQJHQ�VDQQ�JXG�XWRP�+DQ��VWRU�lU�+DQ�L�6LQ�KlUOLJKHW��IMlUUDQ�IUnQ�DOOW�YDG�GH�YLOO�VlWWD�YLG�+DQV�VLGD�µ���
µ1lU�0LQD�WMlQDUH�IUnJDU�GLJ�>VYDUD�Gn�DWW@�-DJ�lU�QlUD��-DJ�EHVYDUDU�GHQ�EHGMDQGHV�E|Q��QlU�+DQ�EHU�WLOO�0LJ��2FK�XSSPDQD�GHP�DWW�VYDUD�QlU�-DJ�NDOODU�RFK�DWW�WUR�Sn�0LJ�²�NDQVNH�VNDOO�GH�OHGDV�Sn�UlWW�YlJ�µ���

µ2FK�XSSPDQD�GHP�DWW�VYDUD�QlU�-DJ�NDOODU�Sn�GHPµ�EHW\GHU�DWW�GH�VYDUDU�0LJ�QlU�-DJ�NDOODU�Sn�PHG�EHRUGULQJ�HOOHU�I|UEXG����µ«RFK�DWW�WUR�Sn�0LJµ�EHW\GHU�DWW�-DJ�E|QK|U�GHUDV�E|QHU�GH�XWI|U�L�E|Q�RFK�|GPMXNKHW���$OOkK��VXEKkQDKX�ZD�WD�kOk��VDGH��� µ6Wn�XSS�QlU�GX�KDU�IXOOJMRUW��RFK�YlQG�GLJ�PHG�KHOD�GLWW�KMlUWD�WLOO�GLQ�+HUUH�µ���
µ2FK�Gn�HQ�RO\FND�GUDEEDU�HU�WLOO�KDYV��VYLNHU�HU�GH�VRP�QL�EUXNDGH�DQURSD�I|UXWRP�+DQ�µ���
µ9HP�lU�'HQ�VRP�E|QK|U�GHQ�EHWU\FNWH�VRP�URSDU�WLOO�+RQRP�L�Q|G�RFK�EHIULDU�GHQQH�IUnQ�GHW�RQGD��RFK�YHP�lU�'HQ�VRP�KDU�OnWLW�HU�WD�MRUGHQ�L�EHVLWWQLQJ"µ���

µ'H�L�KLPODUQD�RFK�Sn�MRUGHQ�EHU�+RQRP��YDUMH�VWXQG�lU�+DQ�YHUNVDP�RFK�LQJULSHU�µ���
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0RQRWHLVPHQV�UHDOLD�
�$OOkK� �VXEKkQDKX� ZD� WD�kOk�� KDU� NODUJMRUW� GHQQD� W\S� DY� PRQRWHLVP� L� 6LQ� %RN� RFK� VNXULW� DY�SRO\WHLVPHQV�PDWHULD� Vn� DWW� LQJHQ� UlGV� QnJRQ� DQQDQ� lQ�$OOkK� �VXEKkQDKX�ZD� WD�kOk��� VlWWHU� VLWW�KRSS� L� QnJRQ� DQQDQ� lQ� L�+RQRP�� OLWDU� WLOO� QnJRQ� DQQDQ� lQ�+RQRP� HWF��$OOkK� �VXEKkQDKX�ZD�WD�kOk��VDGH��� µ)UXNWD�VnOHGHV�LQWH�PlQQLVNRUQD��)UXNWD�0LJ��2FK�VlOM�LQWH�0LQD�EXGVNDS�I|U�HQ�\QNOLJ�VODQW�µ���
µ'MlYXOHQ�YLOO�VNUlPPD�HU�PHG�VLQD�I|UEXQGQD��1L�VNDOO�LQWH�IUXNWD�GHP�²�IUXNWD�0LJ�RP�QL�lU�WURHQGH�µ���
µ+DU�GX�LQWH�VHWW�GHP�VRP�EOLYLW�WLOOVDJGD��µ8SSK|U�PHG�HUW�YnOG��I|UUlWWD�E|QHQ�RFK�HUOlJJ�DOOPRVHVNDWWHQµ"�1lU�GH�InU�EHIDOOQLQJ�DWW�NlPSD�YLVDU�QnJUD�DY�GHP�VnGDQ�IUXNWDQ�I|U�PlQQLVNRUQD�VRP�VNDOO�YLVDV�$OOkK�²�MD��VW|UUH�IUXNWDQ�µ���

µ,QJHQ�VNDOO�EHV|ND�$OOkKV�PRVNpHU�XWRP�GH�VRP�WURU�Sn�$OOkK�RFK�GHQ�<WWHUVWD�GDJHQ�RFK�VRP�I|UUlWWDU�E|QHQ�RFK�EHWDODU�DOOPRVDQ�RFK�LQWH�IUXNWDU�QnJRQ�DQQDQ�lQ�$OOkK�µ���
µ'H�VRP�O\GHU�$OOkK�RFK�+DQV�VlQGHEXG��VRP�IUXNWDU�$OOkK�RFK�VWlQGLJW�KDU�+RQRP�I|U�|JRQHQ��GHW�lU�GH�VRP�lU�GH�VHJUDQGH�µ���

+lU�YLVDU�+DQ�KXU�O\GQDG�lJQDV�EnGH�PRW�$OOkK�RFK�+DQV�VlQGHEXG��PHGDQ�IUXNWDQ�lJQDV�HQGDVW�$OOkK�DOOHQD����$OOkK��VXEKkQDKX�ZD�WD�kOk��VDGH��� µ'HW�YRUH�ElWWUH�RP�GH�Q|MGH�VLJ�PHG�YDG�$OOkK�RFK�+DQV�VlQGHEXG�KDU�JHU�GHP�RFK�VDGH��µ9L�OLWDU�WLOO�$OOkK�I|U�YnUD�EHKRY�RFK�$OOkK�VNDOO�DY�JRGKHW�JH�RVV�RFK�GHW�VNDOO�OLNDVn�+DQV�VlQGHEXG�µµ���
9DG VRP�SnPLQQHU�RP�GHW�lU�+DQV��VXEKkQDKX�ZD�WD�kOk��2UG���µ'H�WLOO�YLOND�PlQQLVNRU�VDGH��µ6DQQHUOLJHQ�KDU�PlQQLVNRUQD�GUDJLWV�VDPPDQ�PRW�HU�RFK�GlUI|U�E|U�QL�IUXNWD�GHP�µ�'HWWD�ILFN�GHUDV�WUR�DWW�VWLJD�RFK�GH�VDGH��µ9L�EHK|YHU�LQJHQ�DQQDQ�KMlOSDUH�lQ�$OOkK�RFK�+DQ�lU�'HQ�VRP�ElVW�WDU�KDQG�RP�DQJHOlJHQKHWHUQD�µµ���
3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��YHUNOLJJMRUGH�GHQQD�PRQRWHLVP�WLOO�VLWW�VDPIXQG�RFK�UHY�V|QGHU�DOO�SRO\WHLVWLVN�PDWHULD��W\�GHWWD�lU�EHW\GHOVHQ�DY�YnUD�RUG��
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�µ'HW�ILQQV�LQJHQ�VDQQ�JXG�XWRP�$OOkK�µ��(Q� JXG� lU� GHQ� KMlUWDQ� JXGRPOLJI|UNODUDU� PHG� IXOOVWlQGLJ� NlUOHN�� K|JDNWQLQJ�� JORULILHULQJ��XSSVNDWWQLQJ��KRSS�RFK�IUXNWDQ��+DQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�WLOO�GHP���µ6lJ�LQWH��µ'HW�$OOkK�RFK�0XKDPPDG�YLOOµ��XWDQ�VlJ��µ'HW�$OOkK�YLOO�RFK�GlUHIWHU�GHW�0XKDPPDG�YLOOµ�µ��(Q�PDQ�VDGH�WLOO�KRQRP���µ'HW�$OOkK�RFK�GX�YLOO�µ��'n�VDGH�KDQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP����µ+DU�GX�OnWLW�PLJ�YDUD�HQ�YHGHUOLNH�YLG�$OOkKV�VLGD"�6lJ��µ'HW�$OOkK�DOOHQD�YLOO�µµ��'HVVXWRP�VDGH�KDQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP����µ/nW�GHQ�VRP�VYlU�DQWLQJHQ�VYlUD�YLG�$OOkK�HOOHU�WLJD�µ��µ'HQ�VRP�VYlU�YLG�QnJRQ�DQQDQ�lQ�$OOkK�KDU�JMRUW�DYJXGHUL�µ��+DQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH�WLOO�,EQ��$EEkV���µ2P GX�VNDOO�EH��EH�$OOkK��RFK�RP�GX�VNDOO�EH�RP�KMlOS��EH�$OOkK�RP�KMlOS��%OlFNHW�KDU�WRUNDW�EHWUlIIDQGH�GHW�GX�JnU�WLOO�P|WHV��2P�VNDSHOVHQ�NlPSDGH�I|U�DWW�JDJQD�GLJ�VNXOOH�GH�HQEDUW�JDJQD�GLJ�PHG�GHW�$OOkK�KDU�EHVWlPW�I|U�GLJ��2P�GH�NlPSDGH�I|U�DWW�VNDGD�GLJ�VNXOOH�GH�HQEDUW�VNDGD�GLJ�PHG�GHW�$OOkK�KDU�EHVWlPW�I|U�GLJ�µ��+DQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH���µgYHUGULY�LQWH�PHG�PLJ�VnVRP�GH�NULVWQD�|YHUGUHY�PHG��ÍVk�ELQ�0DU\DP��-DJ�lU�LQJHQWLQJ�DQQDW�lQ�HQ�WMlQDUH��6lJ�GlUI|U��µ$OOkKV�WMlQDUH�RFK�+DQV�VlQGHEXG�µµ��+DQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH���µ$OOkK��OnW�LQWH�PLQ�JUDY�EOL�WLOO�HQ�G\UNDG�DYJXG�µ��+DQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH���µ*|U� LQWH� PLQ� JUDY� WLOO� HQ� SODWV� VRP� UHJHOEXQGHW� EHV|NV�� 6lQG� YlOVLJQHOVH� |YHU� PLJ�� I|U�VDQQHUOLJHQ�QnU�HU�YlOVLJQHOVH�PLJ�YDU�QL�lQ�EHILQQHU�HU�µ��+DQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH���µ$OOkKV� I|UEDQQHOVH� YLODU� |YHU� MXGDUQD� RFK� GH� NULVWQD�� GH� WRJ� VLQD� SURIHWHUV� JUDYDU� WLOO�E|QHSODWVHU�µ��3n GHWWD�YLV�YDUQDGH�KDQ�I|U�GHUDV�YHUN���Ç·LVKDK��UDGKL\D�$OOkKX��DQKk��VDGH���
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µ+DGH�GHW�LQWH�YDULW�I|U�GHW��VNXOOH�KDQV�JUDY�YDULW�|SSHQ��PHQ�KDQ�I|UDNWDGH�DWW�GHQ�VNXOOH�WDV�WLOO�HQ�E|QHSODWV�µ��'HWWD�lPQH�lU�EUHWW��7URWV�DWW�GHQ�WURHQGH�YHW�DWW�$OOkK��VXEKkQDKX�ZD�WD�kOk��lU�DOOWHWV�+HUUH�RFK�bJDUH�� DYYLVDU� KDQ� LQWH� GH� RUVDNHU�$OOkK� �VXEKkQDKX�ZD� WD�kOk�� KDU� VNDSDW�� 7� H[� KDU�+DQ� OnWLW�UHJQHW�YDUD�HQ�RUVDN�WLOO�Yl[WOLJKHW��$OOkK��VXEKkQDKX�ZD�WD�kOk��VDGH���µ,�UHJQHW�VRP�$OOkK�VlQGHU�QHG�RFK�GlUPHG�JHU�Q\WW�OLY�nW�GHQ�MRUG�VRP�YDULW�G|G�RFK�OnWHU�GMXU�DY�DOOD�GH�VODJ�EHIROND�GHQ�µ��
/LNDVn�KDU�+DQ�OnWLW�VROHQ�RFK�PnQHQ�YDUD�HQ�RUVDN�WLOO�GHW�+DQ�VNDSDU�PHG�GHP��3n�VDPPD�VlWW�KDU�+DQ� OnWLW�PHGOLQJHQ�RFK� E|QHQ� YDUD� HQ� RUVDN� WLOO� GHW� VRP� IRUGUDU� GHW��([HPSHO� Sn� GHW� lU�0XVOLPHUQDV�EHJUDYQLQJVE|Q�I|U�GHQ�DYOLGQH��'HQ�K|U�WLOO�GH�RUVDNHU�VRP�$OOkK��VXEKkQDKX�ZD�WD�kOk��I|UEDUPDU�6LJ�|YHU�GHQ�DYOLGQH�PHG��'HVVXWRP�EHO|QDU�KDQ�GH�EHGMDQGH�I|U�GHQQD�E|Q��'lUHPRW�PnVWH�PDQ�KD�NODUW�I|U�VLJ�RP�WUH�IUnJRU�DQJnHQGH�RUVDNHUQD���'HQ�I|UVWD��(Q�VlUVNLOG�RUVDN�UlFNHU�LQWH�I|U�DWW�DQVNDIID�VLJ�GHW�|QVNDGH��XWDQ�PDQ�PnVWH�WD�WLOO�VLJ� DQGUD� RUVDNHU�� 7URWV� GHWWD�� KDU� RUVDNHUQD� KLQGHU��2P� Gn� $OOkK� �VXEKkQDKX� ZD� WD�kOk�� LQWH�IXOOERUGDU�RUVDNHUQD�RFK�DYYlUMHU�KLQGUHQD��DQVNDIIDV�LQWH�GHW�|QVNDGH��'HW�+DQ��VXEKkQDKX�ZD�WD�kOk��YLOO�VNHU��lYHQ�RP�PlQQLVNRUQD�LQWH�YLOO�Vn��RFK�GHW�PlQQLVNRUQD�YLOO�VNHU�HQGDVW�RP�$OOkK��VXEKkQDKX�ZD�WD�kOk��OLNDVn�YLOO�GHW���'HQ�DQGUD��'HW�lU�LQWH�WLOOnWHW�DWW�RNXQQLJW�WUR�DWW�QnJRW�XWJ|U�HQ�RUVDN��'HQ�VRP�Gn�RNXQQLJW�EHNUlIWDU�DWW�QnJRW�lU�HQ�RUVDN�HOOHU�PRWVlWWHU�VLJ�6KDUv�DKQ��KDU�KDQGODW�IUXNWO|VW��+DQ�OLNQDV�YLG�GHQ�VRP�WURU�DWW�WURKHWVO|IWHQ�lU�RUVDNHU�WLOO�DWW�DYYlUMD�RO\FNRU�RFK�DQVNDIID�VLJ�YlOI|UPnQHU��'HW�KDU� UDSSRUWHUDWV� L� GH� WYn� µ$XWHQWLVNDµ� DWW� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� I|UEM|G�WURKHWVO|IWHQ�RFK�VDGH���µ'HW�PHGI|U�LQJHW�JRWW��'HW�HQGD�GHW�J|U�lU�DWW�GHQ�VQnOH�InU�EHWDOD�I|U�GHW�µ��'HQ�WUHGMH��5HOLJL|VD�KDQGOLQJDU�InU�HQGDVW�DQYlQGDV�VRP�RUVDNHU�RP�GH�lU�I|UHVNULYQD��'\UNDQ�lU�E\JJG�Sn�8SSHQEDUHOVH�RFK�GlUPHG�lU�GHW�LQWH�WLOOnWHW�I|U�PlQQLVNDQ�DWW�VlWWD�PHGKMlOSDUH�YLG�$OOkKV��VXEKkQDKX�ZD�WD�kOk��VLGD�RFK�WLOOEH�QnJRQ�DQQDQ�lQ�+DQ��lYHQ�RP�KRQ�VNXOOH�In�I|U�VLJ�DWW�GHW�lU�HQ�RUVDN�VRP�NDQ�KMlOSD�KHQQH�DWW�In�WDJ�Sn�YLVVD�DY�KHQQHV�PnO��
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$YVOXWQLQJ�
�'lUI|U�G\UNDV�LQWH�$OOkK��VXEKkQDKX�ZD�WD�kOk��PHG�LQQRYDWLRQHU�VRP�PRWVWULGHU�6KDUv�DKQ��lYHQ�RP�PDQ�VNXOOH�NXQQD�WUR�GHW��'MlYODUQD�KDU�MX�WURWV�DOOW�KMlOS�PlQQLVNDQ�DWW�XSSQn�YLVVD�DY�VLQD�PnO�RP�GH�XWI|U�DYJXGHUL��9LVVD�PlQQLVNRU�NDQ�XSSQn�VLQD�PnO�PHG�KMlOS�DY�RWUR��V\QGHU�RFK�RO\GQDGHU�� 'HWWD� lU� GRFN� LQWH� WLOOnWHW�� W\� VNDGDQ� lU� VW|UUH� lQ� Q\WWDQ�� 6lQGHEXGHW� �VDOOk� $OOkKX��DOD\KL�ZD� VDOODP�� VlQGHV� I|U� DWW� IXOOERUGD�Q\WWRUQD�RFK� I|UGHODUQD�RFK� I|U� DWW� XWURWD� VNDGRUQD�RFK�QDFNGHODUQD����'HW�VRP�$OOkK��VXEKkQDKX�ZD�WD�kOk��KDU�EHRUGUDW��lU�HQ�GRPLQHUDQGH�Q\WWD��RFK�GHW�VRP�+DQ�KDU�I|UEMXGLW��lU�HQ�GRPLQHUDQGH�VNDGD�����'HVVD�PHQLQJDU�KDU� HJHQWOLJHQ�P\FNHW�PHU� DWW� VlJDV�RP��QnJRW�GHVVD�EODG� LQWH� U\PPHU�²�RFK�$OOkK��VXEKkQDKX�ZD�WD�kOk��YHW�ElWWUH���/RY�RFK�SULV�WLOONRPPHU�$OOkK�DOOHQD��IULG�RFK�YlOVLJQHOVH�|YHU�YnU�PlVWDUH�0XKDPPDG�RFK�KDQV�IDPLOM�RFK�$OOkK�lU�WLOOUlFNOLJ�I|U�RVV�RFK�+DQ�lU�GHQ�VRP�ElVW�KDU�KDQG�RP�DQJHOlJHQKHWHUQD���


