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.lUH� OlVDUH��+nOO� IDVW� YLG� GLQ� NlQQHGRP�DWW� GHVVD� I|UIDWWDUH� VNUHY� WYn� VWRUD� VLGRU�� VLG�� ������� L�GHUDV�ERN�µDO�,VkEDKµ�U|UDQGH�µ�ÍG�E|QHUQD�Sn�HQ�E|QHSODWV��0XVDOOk�µ�L�YLONHQ�GH�PRWVDWWH�VLJ�VMlOYD�Sn�HWW�I|UQHGUDQGH�VlWW�RFK�YLVDGH�OlVDUHQ�KXU�OLWH�NXQVNDS�GH�KDU���, GHQQD�ERN�OMXJHU�GH�RP�RVV�RFK�VlJHU�DWW�YL�LQWH�DQVHU�GHW�YDUD�JLOWLJW�DWW�EH��ÍG�E|QHQ�L�PRVNpQ��'H�VDGH���µ$QOHGQLQJHQ� WLOO� YDUI|U� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� YDOGH� DWW� EH� GHVV� E|Q� Sn� HQ�E|QHSODWV��YDU�DWW�GHW�LQWH�IDQQV�WLOOUlFNOLJW�PHG�NDSDFLWHW�L�DO�0DGvQDK�DO�0XQDZZDUDK�Sn�JUXQG�DY�DWW�VWDGHQ�EDUD�KDGH�HQ�HQGD�PRVNp�µ��'HWWD�lU�HQ�HQRUP�RNXQQLJKHW��'H�PRVNpHU�VRP�IDQQV�Sn�KDQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��WLG�YDU�EnGH�PnQJD�RFK�NlQGD��7LOO�GHP�NlQGDVWH�K|UGH�4XEk·�PRVNpQ��4LEODWD\Q�PRVNpQ�RFK�)DWK�PRVNpQ�� 'HW� I|UHNRPPHU� PnQJD� DXWHQWLVND� KDGvWKHU� RP� GHVVD� PRVNpHU� L� 6XQQDK�E|FNHUQD��+kILGK�KDU�lYHQ�QlPQW�DQGUD�PRVNpHU�PHG�QDPQ�RFK�GlUI|U�NDQ�GHQ�VRP�YLOO�DOOWLG�KlQYLVD�GLW���'HUDV�V\IWH�PHG�GHWWD�IDOVND�SnVWnHQGH��lU�DWW�XWURWD�6XQQDKQ�L�DWW�EH��ÍG�E|QHQ�Sn�HQ�E|QHSODWV��7LOOYlJDJnQJVVlWWHW�GH�DQYlQGHU�VLJ�DY�lU�GHQ�O|JQDNWLJD�DQOHGQLQJHQ���µ, DO�0DGvQDK�IDQQV�EDUD�KDQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��PRVNp�µ��'lUWLOO� PHQDU� GH� DWW� GHQ� lU� I|U� OLWHQ� I|U� DWW� PDQ� VNDOO� NXQQD� EH� �ÍG�E|QHQ� GlUL�� 0HQ� YL� KDU�EHNUlIWDW�O|JQHQ�L�GHQQD�DQOHGQLQJ�YLD�O|JQHQ�L�GHW�XUVSUXQJOLJD�SnVWnHQGHW��6nOXQGD�VlJHU�YL���2P�YL� OHNHU�PHG�WDQNHQ�DWW�GHQ�SURIHWLVND�PRVNpQ�YDU�I|U� OLWHQ�I|U�GHP��E|U�PDQ�YHWD�DWW�GHW�IDQQV�PnQJD� DQGUD�PRVNpHU�GH�NXQGH�EH� L�� YLONHW�PlQQLVNRUQD�J|U� L� GDJ��$WW�GH�Gn� LQWH�EDG� L�GHP��XWDQ�L�VWlOOHW�YDOGH�E|QHSODWVHQ��XWJ|U�HWW�NODUW�RFK�W\GOLJW�EHYLV�I|U�DWW�GHW�lU�6XQQDK�DWW�EH�Sn GHQ� WLOO� VNLOOQDG� IUnQ� PRVNpHUQD�� 0nOHW� KDU� HWDEOHUDWV� PHGDQ� GHUDV� XWURWDQGH� V\IWH� KDU�DQQXOOHUDWV��'lUHIWHU�VlJHU�GH���µ1lU�0XVOLPHUQD�EOLYLW�Vn�PnQJD�DWW�GHW�EOHY�RP|MOLJW�I|U�GHP�DWW�VDPODV�Sn�E|QHSODWVHQ��VlUVNLOW�L VWRUVWlGHUQD�VRP�'DPDVNXV��VDPODGHV�GH�L�PRVNpHUQD�SJD��EHKRY�µ��-DJ VlJHU�� .lUH� OlVDUH�� WLWWD� Sn� GHQQD� PRWVDWWD� ORJLN�� 'H� DQVHU� GHW� YDUD� VYnUW� DWW� VDPOD� LKRS�0XVOLPHUQD�Sn�HQ�E|QHSODWV��Gn�GHW�L�VMlOYD�YHUNHW�lU�OlWW�RFK�HQNHOW��9DG�VRP�W\GHU�Sn�GHW��lU�DWW�GH�IOHVWD�OlQGHUQD�YDU�XSSUlWWDGH�Sn�GHQQD�KDQGOLQJ��YLONHW�,PkP�DQ�1DZDZv�VDGH�L�µ6KDUK�6DKvK�0XVOLPµ����7DFN� YDUH� $OOkKV� JRGKHW�� WLOOlPSDV� GHQQD� 6XQQDK� lQ� L� GDJ� L� PnQJD� ,VOkPLVND� OlQGHU� VRP�'DPDVNXV��-RUGDQLHQ��(J\SWHQ��$OJHULHW��+LGMk]�RFK�3DNLVWDQ����2FK�YDG�lU�GHW�I|U�Q\WWD�PHG�DWW�VSOLWWUD�0XVOLPHUQDV�VDPOLQJ�PHG�DOOD�GHVVD�PRVNpHU�VRP�OLJJHU�YDUDQGUD�Vn�QlUD��DWW�GHW�LEODQG�WDU�PLQGUH�lQ�IHPWLR�IRWVWHJ�DWW�WD�VLJ�IUnQ�HQ�PRVNp�WLOO�HQ�DQQDQ"���2P�GHVVD�I|UIDWWDUH�LQVNUlQNWH�VLWW�XWOnWDQGH�WLOO�DWW�HQEDUW�EH�L�HQ�HQGD�VWRU�PRVNp��VNXOOH�GH�KD�KDIW�HQ�I|UHJnQJDUH� L�GHW��YLONHW�NRPPHU�DWW�QlPQDV�RP�,PkP�DVK�6KkIL�v� �UDKLPDKXOOkK���0HQ�GHVVD�PlQQLVNRU�VW|UV�LQWH�DY�DWW� LQWH�I|UHJnV�DY�QnJRQ�0XVOLP�L�GHW�GH�VlJHU�Gn�GH�VWULGHU�PRW�6XQQDKQ��)|U|YULJW�lU�VDPWOLJD�0XVOLPHU�HQVH�RP�DWW�GHW�lU�6XQQDK�DWW�EH�Sn�HQ�E|QHSODWV�RP�LQWH�PRVNpQ�lU�XWU\POLJ�QRJ��)DNWXP�lU�DWW�PDMRULWHWHQ�LQWH�DFFHSWHUDU�GHWWD�YLOONRU��XWDQ�VlJHU���µbYHQ�RP�PRVNpQ�VNXOOH�YDUD�XWU\POLJ�QRJ�µ�
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�0HG� KMlOS� DY� VLQ� RNXQQLJKHW� KDU� GH� PRWVDWW� VLJ� VDPWOLJD� 0XVOLPHU�� I|UHWUlGDQGH� VRP�HIWHUWUlGDQGH��PHGDQ�$OOkK��WD�kOk��VlJHU���µ0HQ�GHQ�VRP�VHGDQ�YlJOHGQLQJ�KDU�NODUJMRUWV�I|U�KRQRP�VlWWHU�VLJ�XSS�HPRW�VlQGHEXGHW�RFK�YLOO�Jn�HQ�DQQDQ�YlJ�lQ�GH�WURHQGH��KRQRP�VNDOO�9L�YlQGD�L�GHQ�ULNWQLQJ�L�YLONHQ�KDQ�YlQGHU�VLJ�RFK�GlUHIWHU�OnWHU�9L�KRQRP�EULQQD�L�KHOYHWHW�²�YLONHW�MlPPHUOLJW�PnO�µ�
0lQQLVNRU��KnOO�HU�WLOO�6XQQDK��6XQQDK���6HGDQ�VlJHU�GH���µ« SJD�� EHKRY� EDVHUDW� Sn� SURIHWHQV� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� KDQGOLQJ� Gn� KDQ� EDG� L�PRVNpQ�SJD��XUVlNW�µ��'lUHIWHU�NRPPHQWHUDGH�GH�PHG�$E��+XUD\UDKV�KDGvWK�NULQJ�KDQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��E|Q�L�PRVNpQ�SJD��UHJQ���0HQ�lYHQ�RP�$E��+XUD\UDKV�KDGvWK�lU�DXWHQWLVN��XWJ|U�GHQ�HWW�EHYLV�I|U�RVV��$Y�GHQ�I|UVWnV�DWW�KDQ�KDGH�EHWW�Sn�HQ�E|QHSODWV�RP�GHW�LQWH�KDGH�UHJQDW��1L�lU�GH�HQGD�0XVOLPHUQD�VRP�PRWVlWWHU�VLJ� GHWWD�� (UW� I|UHJnHQGH� WDO� W\GHU� Sn� DWW� GHW� LQWH� lU� I|UHVNULYHW� DWW� EH� Sn� HQ� E|QHSODWV� L� GDJ�HIWHUVRP�QL�DQVHU�GHW�YDUD�RP|MOLJW��9L�KDU�GRFN�DYYLVDW�HU�RFK�KDGvWKHQ�YlQGH�VLJ�PRW�HU�RFK�LQWH�I|U� HU� ²� RFK� DOOW� GHWWD� RP� KDGvWKHQ� lU� DXWHQWLVN�� )DNWXP� lU� DWW� GHQ� LQWH� lU� DXWHQWLVN�� 'HVV�EHUlWWDUNHGMD�lU�VYDJ��YLONHW�NRPPHU�DWW�RPQlPQDV�VHQDUH�����5HVWHQ�DY�GHUDV�WDO�lU�EDUD�WRPW�VRP�LQWH�I|UWMlQDU�DWW�EHVYDUDV��'HW�I|UHNRPPHU�GRFN�XQGDQWDJ��QlPOLJHQ�GHUDV�XWOnWDQGH�HIWHU� DWW�KD� FLWHUDW�GHQ� I|UVWD�KDGvWKHQ� VRP�NRPPHU� DWW� NRPPD� IUnQ�$E��6D�vG�RFK�$E��+XUD\UDKV�KDGvWK���µ+lUPHG�InU�PDQ�UHGD�Sn�DWW�E|QHQ�lU�EnGH�JLOWLJ�Sn�E|QHSODWV�RFK�L�PRVNp�RFK�EnGD�WYn�PHGI|U�EHO|QLQJ��/LNDVn�YHW�PDQ�IUnQ�GHQ�I|UVWD�KDGvWKHQ�DWW�GHW�lU�ElWWUH�DWW�EH�XWH�L�|NQHQ�EDVHUDW�Sn�DWW�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VWlQGLJW�JMRUGH�GHW�µ��-DJ VlJHU��.lUH�OlVDUH��7LWWD�Sn�GHP�KXU�GH�nWHUYlQGHU�WLOO�VDQQLQJHQ�VRP�YL�PDQDU�WLOO��'lUPHG�PRWVDWWH�GH�VLWW�I|UHJnHQGH�WDO�WLOOVDPPDQV�PHG�RVV��0HQ�WURU�GX�YHUNOLJHQ�DWW�GH�I|UEOLU�Vn"�1HM��7LOO� VLVW� nWHUYlQGH� GH� WLOO� GHUDV� XWJnQJVSXQNW� RFK� VDGH� HIWHU� DWW� IUDPI|UW� ,PkP� DVK�6KkIL�vV�I|OMDQGH�RUG�YLD�+kILGK�,EQ�+DGMDU���µ'HQ�VRP�InU�|JRQHQ�Sn�DO�%XNKkUvV� I|UHJnHQGH�KDGvWK�IUnQ�8PP��$WL\\DK��µ$OOkKV�VlQGHEXG��VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� EHRUGUDGH� RVV� DWW� WD� XW� GHP� Sn� )LWU�� RFK� $GKKk�GDJHQ�� XQJD�NYLQQRU� VRP� SUHFLV� KDGH� PRJQDW�� PHQVWUXHUDQGH� NYLQQRU� RFK� VN\JJD� MXQJIUXU�� 9DG� JlOOHU� GH�PHQVWUXHUDQGH� NYLQQRUQD�� VNDOO� GH� KnOOD� VLJ� ERUWD� IUnQ� I|UUlWWDQGHW� DY� E|QHQ�µ� ²� ,� HQ� DQQDQ�IRUPXOHULQJ�VlJV�GHW��µ'H�EHYLWWQDU�GHW�JRGD�RFK�0XVOLPHUQDV�E|Q�µ�²�YHW�DWW�DQOHGQLQJHQ�YDUI|U�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VWlQGLJW�EDG�Sn�HQ�E|QHSODWV�lU�DQWLQJHQ�DWW�KDQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��PRVNp�LQWH�YDU�U\POLJ�QRJ�I|U�PlQ�RFK�NYLQQRU�GH�WYn�GDJDUQD��HOOHU�DWW�PRVNpQ�LQWH�OlPSDU�VLJ�I|U�PHQVWUXHUDQGH�NYLQQRU�µ��-DJ VlJHU��9L�KDU�IXQGHUDW�|YHU�GHWWD�WDO�RFK�IXQQLW�GHW�YDUD�OLND�JUXQGO|VW�VRP�UHVWHQ�DY�GHUDV�WDO��
� ������
� -DJ�VlJHU��'HW�lU�IHO�DWW�WLOOVNULYD�DO�%XNKkUv�GHQQD�IRUPXOHULQJ��'HQ�WLOONRPPHU�0XVOLP�����������,VWDQEXO���
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�2P�YL�VNXOOH�Jn�PHG�Sn�DWW�KDQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��PRVNp�LQWH�U\PGH�DOOD�PlQ�RFK�NYLQQRU�� E|U� PDQ� YHWD� DWW� VDPPD� VDN� JlOOHU� YnUD� PRVNpHU� L� GDJ�� ,QJHQ� DY� GHP� KDU� SODWV� I|U�VDPWOLJD� EHGMDQGH� PlQQLVNRU� RFK� I|OMDNWOLJHQ� NYDUEOLU� I|UHVNULIWHQ� L� DWW� Jn� XW� WLOO� E|QHSODWVHQ��YLONHW�lU�IRUGUDW���2FK� RP� GH� DQVHU� DWW� PRVNpQ� LQWH� lU� OlPSOLJ� I|U� PHQVWUXHUDGH� NYLQQRU�� PnVWH� GH� PHGJH� DWW�E|QHSODWVHQ� lU�GHW��2P�GH�SnEMXGHU� DWW�E|QHQ� VNDOO� I|UUlWWDV� L�PRVNpQ�� NRPPHU�GH� DWW�KLQGUD�GHP�IUnQ�DWW�EHYLWWQD�GHW�JRGD�RFK�0XVOLPHUQDV�E|QHU���'HWWD�PRWVlWWHU�VLJ�$OOkKV�VlQGHEXGV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��KDQGOLQJ�L�KDGvWKHQ�VRP�GH�WLOOVNUHY�DO�%XNKkUv��+DGvWKHQ�lU�HWW�DY�YnUD�EHYLV�I|U�DWW�E|QHQ�E|U�I|UUlWWDV�Sn�HQ�E|QHSODWV�RFK�LQWH�L�HQ�PRVNp��2DYVHWW�KXU�VWRU�HQ�PRVNp�lQ�lU��InU�VDPWOLJD�PlQ�RFK�NYLQQRU�lQGn�DOGULJ�SODWV�L�GHQ��QnJRW�GH�VMlOYD�HUNlQQHU����(WW�DQQDW�DY�YnUD�EHYLV�PRW�GHP�lU�GHUDV�RUG���µ.YLQQRUQD�JLFN�XW�WLOO�E|QHSODWVHQ�RFK�JMRUGH�7DNEvU�PHG�GHUDV�7DNEvU�µ��+XU�NDQ�QL�XSSQn�GHQQD�6XQQDK� L�PRVNpHUQD"�'HW�NDQ�QL� LQWH� I|UXWRP�RP�QL� I|UEMXGHU�GHP�QlUYDUD�KHOW�RFK�KnOOHW��YLONHW�PRWVWULGHU�KDQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��KDQGOLQJ��1L�NDQ�MX�L�RFK�I|U�VLJ�RFNVn�EHRUGUD�GHP�DWW�Jn�XW�RFK�VWDQQD�XWDQI|U�PRVNpQ��0HQ�KXU�J|U�GH�Gn�7DNEvU�PHG�UHVWHQ�DY�PlQQLVNRUQD"��.lUH�0XVOLPVNH�EURGHU��6H�YDG�RNXQQLJKHWHQ�J|U�PHG�GHVV�IRON�RFK�GUD�Q\WWD���2EVHUYDWLRQ����)UnQ�GHW�YL� �IUDPI|UW��KDU�GHW�NODUJMRUWV�DWW�GHVVD�I|UIDWWDUH�W�R�P��DQVHU�GHW�YDUD�I|UHVNULYHW�I|U�XQJD�NYLQQRU�DWW�Jn�XW�WLOO�E|QHSODWVHUQD��/lJJ�GHWWD�Sn�PLQQHW��.DQVNH�NRPPHU�GHW�HQ�GDJ�Gn�GHVVD�I|UIDWWDUH�QHNDU�DY�DYXQG�RFK�KDW�GHW�GH�HQ�JnQJ�EUXNDGH�PHGJH�Gn�GH�VHU�6XQQDKV�VW|GMDUH�KDQGOD�HQOLJW�GHQ���bYHQ�RP�YL�XSSPDQDU�NYLQQRUQD� WLOO�DWW�PHGYHUND� L�0XVOLPHUQDV�VDPOLQJ�EDVHUDW�Sn� WLOOVWnQGHW�VlQGHEXGHQV�PlVWDUH� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� YDU� XSSUlWWDG� Sn�� EHW\GHU� GHW� LQWH� DWW� YL�I|UVXPPDU�NYLQQRUQDV�I|UHVNULYQD�NOlGVHO��'HW�lU�QlPOLJHQ�LQWH�WLOOnWHW�I|U�GHP�DWW�YLVD�QnJRW�DY�VLQD�NURSSDU�I|UXWRP�DQVLNWHW�RFK�KlQGHUQD��YLONHW�YL�KDU�GHWDOMHUDW�L�ERNHQ�µ+LGMkE�DO�0DU·DK�DO�0XVOLPDK�IvO�.LWkE�ZDV�6XQQDKµ���$OOkK��WDEkUDN�ZD�WD�kOk��VDGH���µ3URIHW��VlJ�WLOO�GLQD�KXVWUXU�RFK�GLQD�G|WWUDU�RFK�WLOO�>DOOD@�WURHQGH�NYLQQRU�DWW�GH�QRJD�VYHSHU�RP�VLJ�VLQD�\WWHUSODJJ��Sn�Vn�VlWW�EOLU�GH�OlWWDUH�LJHQNlQGD�RFK�XQGJnU�DWW�EOL�RIUHGDGH��$OOkK�lU�VWlQGLJW�I|UOnWDQGH��EDUPKlUWLJ�µ�
'RFN�SRlQJWHUDU�YL�GlUL�DWW�GHW�lU�ElWWUH�DWW�WlFND�DQVLNWHW�RFK�KlQGHUQD��WLOO�VNLOOQDG�IUnQ�GHW�VRP�KDU�WLOOVNULYLWV�QnJUD�I|UIDWWDUH�VRP�LQWH�IUXNWDU�VNDSHOVHUQDV�+HUUH���9LVVD�NDQVNH� I|UYnQDV�|YHU�DWW�NYLQQDQ�VNDOO�Jn�XW� WLOO�E|QHSODWVHQ� WLOO� �ÍG�E|QHQ��'lUHPRW�E|U�PDQ�YHWD�DWW�GHQQD�KDQGOLQJ�lU�RWYHW\GLJW�NRUUHNW�EDVHUDW�Sn�GH�PnQJD�KDGvWKHU�VRP�EHKDQGODU�GHQQD�IUnJD��-XVW�QX�UlFNHU�GHW�DWW�EDUD�QlPQD�8PP��$WL\\DKV�I|UHJnHQGH�KDGvWK�VRP�LQWH�EDUD�
� ������
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YLVDU�DWW�GHW�lU�I|UHVNULYHW��XWDQ�lYHQ�REOLJDWRULVNW��7\�GHW�U|U�VLJ�RP�KDQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��EHRUGULQJ�RFK�HQ�EHRUGULQJ�W\GHU�L�JUXQG�RFK�ERWWHQ�Sn�SOLNW��9DG�VRP�VW|GHU�GHW��lU�,EQ�$Ev�6KD\EDKV�UDSSRUWHULQJ�L�µDO�0XVDQQDIµ���������IUnQ�$E��%DNU�DV�6LGGvT�VRP�VDGH���µ'HW�lU�HQ�SOLNW�I|U�YDUMH�NYLQQD�PHG�K|IWKnOODUH�DWW�Jn�XW�WLOO��ÍG�E|QHUQD�µ��'HVV�EHUlWWDUNHGMD�lU�DXWHQWLVN���.DQ QnJRQ�VRP�VW|GMHU�GH�UHQOlULJD�NDOLIHUQD�VlJD�GHW�QlU�GHQ�I|UVWH�DY�GHP�JMRUGH�GHW��VDPWLGLJW�VRP�GX�VHU�YDU�XWOnWDQGHW�EHILQQHU�VLJ�RFK�DWW�GHW�lU�DXWHQWLVNW"�9L�WURU�LQWH�GHW�RP�GHP��6nOXQGD�InU�GH�DQWLQJHQ�VlJD�DWW�YL�KDU�IHO��YLONHW�YL�KnOOHU�NlUDUH��HOOHU�Vn�NODUJ|UV�GHW�I|U�PlQQLVNRUQD�YDG�GH�HJHQWOLJHQ�PHQDU�PHG�DWW�GH�VW|GMHU�GHP���$WW� KDQGOLQJHQ� lU� REOLJDWRULVN�� lU� QnJRW� VRP� VW|GV� DY� DV�6DQ�kQv� L� µ6XEXO�XV�6DOkPµ�� DVK�6KDZNkQv�RFK�6LGGvT�+DVDQ�.KkQ��/LNDVn�lU�GHW�XSSHQEDUW�,EQ�+D]PV�nVLNW�RFK�GHW�YHUNDU�lYHQ�VRP�RP�,EQ�7D\PL\\DK�OXWDU�VLJ�WLOO�GHQ�L�KDQV�µDO�,NKWL\kUkWµ�²�RFK�$OOkK�YHW�ElWWUH���6RP�VDPPDQIDWWQLQJ�VlJHU�YL�I|OMDQGH���'HW�lU�6XQQDK�DWW�EH��ÍG�E|QHQ�Sn�E|QHSODWV�VDPWLGLJW�VRP�GHW�lU�WLOOnWHW�DWW�EH�GHQ�L�PRVNpHUQD��-DJ KDU� ORYDW�DWW� WD�XSS�GHQQD� IUnJD� L�GHQQD�ERN�RFK�QX�lU�GHW�GDJV�DWW�XSSI\OOD� O|IWHW��'lUI|U�VlJHU�MDJ���
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+DQV� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� VWlQGLJD�I|UUlWWQLQJ� DY� �ÍG�E|QHQ� Sn� E|QHSODWVHQ� RFK�KDGvWKHUQD�NULQJ�GHW�
�)OHUD�IRUVNDQGH�PHPRUHUDUH�KDU�QlPQW�DWW�KDQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��YlJOHGQLQJ�L��ÍG�E|QHUQD�YDU�DWW�KDQ�DOOWLG�EDG�GHP�Sn�E|QHSODWVHUQD��
'HW�KHOD� VW|GV� DY�GH�PnQJD�KDGvWKHUQD� VRP�QlPQWV� L� GH�7Yn�DXWHQWLVND��6XQDQ��RFK�0XVQDG�E|FNHUQD�YLD�RWUROLJW�PnQJD�YlJDU��6nOXQGD�PnVWH�PDQ�QlPQD�QnJUD�DY�GHP�L�GHQQD�EUnGVND�Vn�DWW�GHW�NODUJ|UV�I|U�GHQ�UHVSHNWHUDGH�OlVDUHQ�DWW�GHW�MDJ�VDJW�lU�NRUUHNW����'HQ I|UVWD�KDGvWKHQ��$E��6D�vG�DO�.KXGUv��UDGKL\D�$OOkKX��DQK��VDGH���µ$OOkKV� VlQGHEXG� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP�� EUXNDGH� Jn� XW� Sn� )LWU�� RFK�$GKKk�GDJHQ� WLOO�E|QHSODWVHQ�� 'HW� I|UVWD� KDQ� EUXNDGH� E|UMD� PHG� YDU� E|QHQ�� 'lUHIWHU� DYVOXWDGH� KDQ� GHQ� RFK�YlQGH�VLJ�PRW�PlQQLVNRUQD�VRP�VDWW�L�UDGHU��+DQ�WLOOUlWWDYLVDGH��UnGGH�RFK�EHRUGUDGH�GHP��2P�KDQ�YLOOH�VNLFND�L�YlJ�HQ�EDWDOMRQ��JMRUGH�KDQ�GHW�� RFK�RP�KDQ�YLOOH�EHRUGUD�QnJRQ�QnJRW��JMRUGH�KDQ�GHW��'lUHIWHU�JLFN�KDQ�VLQ�YlJ�RFK�lQ�L�GDJ�EHILQQHU�VLJ�PlQQLVNRUQD�L�GHWWD�WLOOVWnQG�µ��5DSSRUWHUDG�DY�DO�%XNKkUv��������������0XVOLP����������DQ�1DVk·v����������DO�0XKkPLOv�L�µ.LWkE�XO��ÍGD\Qµ� �������� $E�� 1X�D\P� L� µDO�0XVWDNKUDGMµ� ��������� RFK� DO�%D\KDTv� L� µDV�6XQDQµ�����������'HQ DQGUD�KDGvWKHQ���$EGXOOkK�ELQ��8PDU��UDGKL\D�$OOkKX��DQKXPk��VDGH���µ3n �ÍG�GDJHQ�EUXNDGH�KDQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��Jn�WLOO�E|QHSODWVHQ�Sn�PRUJRQHQ�PHG�HQ��$QD]DK� ElUDQGHV�IUDPI|U�VLJ��1lU�KDQ�YlO�NRP�IUDP�WLOO�E|QHSODWVHQ��ERUUDGH�KDQ�QHG�GHQ�L�PDUNHQ��'lUHIWHU�EDG�KDQ�PRW�GHQ�HIWHUVRP�E|QHSODWVHQ�EHIDQQ�VLJ�Sn�HWW�|SSHW�IlOW�RFK�VnOXQGD�KDGH�KDQ�LQJHQWLQJ�DWW�EH�IUDPI|U�µ��

� 6H�µ=kG�XO�0D�kGµ� ��������� µ)DWK�XO�%kUvµ� ��������²� LQRP�NRUW�NRPPHU� WDO� U|UDQGH�GHQQD� IUnJD�²�RFK�6KD\NK�0XKDPPDG�ELQ��$EGLO�:DKKkEV�µ0XNKWDVDU�=kG�LO�0D�kGµ��VLG������PHG�=XKD\U�DVK�6KkZD\VKV�YHULILHULQJ����
� +kILGK�VDGH����µ'HW�lU�HQ�NlQG�SODWV�L�DO�0DGvQDK�VRP�OLJJHU�WXVHQ�DUPVOlQJGHU�IUnQ�PRVNpQV�G|UU�µ��,EQ�XO�4D\\LP�VDGH���µ'HW�lU�HQ�E|QHSODWV�VRP�PDQ�I|UYDUDU�SLOJULPHUV�EDJJDJH�Sn�µ��-DJ�VlJHU��'HW�YHUNDU�VRP�RP�SODWVHQ�OLJJHU�|VWHU�RP�GHQ�SURIHWLVND�PRVNpQ�QlUD�JUDYSODWVHQ�DO�%DTv���YLONHW�PDQ�InU�UHGD�Sn�IUnQ�GHQ�WUHGMH�KDGvWKHQ���
� -DJ�VlJHU��+lUL�I|UHNRPPHU�HWW�EHYLV�I|U�DWW��ÍG�SUHGLNDQ�LQWH�lU�EHJUlQVDG�YLG�WLOOUlWWDYLVQLQJ�RFK�YlJOHGQLQJ��XWDQ�DOO�SnPLQQHOVH�RFK�LQVWUXHULQJ�VRP�OHGHU�WLOO�VDPIXQGHWV�YlOJnQJ���
� µ�$QD]DK�lU�VRP�HWW�KDOYW�VSMXW�HOOHU�NDQVNH�QnJRW�OlQJUH��'HQ�KDU�HQ�VSMXWVSHWV�Sn�VDPPD�VlWW�VRP�HWW�VSMXW�µ��DQ�1LKk\DK���
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5DSSRUWHUDG�DY�DO�%XNKkUv����������0XVOLP���������$E��'kZ�G����������DQ�1DVk·v����������,EQ�0kGMDK� �������� RFK�$KPDG� �������� )RUPXOHULQJHQ� lU� ,EQ�0kGMDKV� VRP� lU� IXOOVWlQGLJDUH� RFK�GHVV� EHUlWWDUNHGMD� lU� DXWHQWLVN�� /LNDVn� KDU� GHQ� UDSSRUWHUDWV� DY� DO�0XKkPLOv� ����������� $E�O�4kVLP�DVK�6KLKkPv�L�µ7XKIDW�XO��ÍGµ���������RFK�DO�%D\KDTv���������������'HQ�WUHGMH�KDGvWKHQ��DO�%DUk·�ELQ��Ç]LE�VDGH���µ3n $GKKk�GDJHQ� JLFN� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� XW� WLOO� %DTv�� �RFK� L� HQ� DQQDQ�UDSSRUWHULQJ�µE|QHSODWVHQµ��RFK�EDG�WYn�5DN�DK��'lUHIWHU�YlQGH�KDQ�VLJ�PRW�RVV�RFK�VDGH��µ9nU�I|UVWD�1XVXN� L GDJ�lU�DWW�YL�E|UMDU�PHG�DWW�EH��6HGDQ�nWHUYlQGHU�YL�RFK�RIIUDU��'HQ�VRP�J|U�GHW��KDU�KDQGODW�HQOLJW�YnU�6XQQDK��RFK�GHQ�VRP�RIIUDU�LQQDQ�GHW��KDU�HQGDVW�SnVN\QGDW�HQ�VDN�WLOO�VLQ�IDPLOM�RFK�GHQ�KDU�LQJHQWLQJ�PHG�1XVXN�DWW�J|UD�µ��5DSSRUWHUDG�DY�DO�%XNKkUv���������RFK�IRUPXOHULQJHQ�lU�KDQV��$KPDG���������RFK�DO�0XKkPLOv�����������RFK�GHQ�DQGUD�UDSSRUWHULQJHQ�K|U�WLOO�GHP�WYn�RFK�GHVV�EHUlWWDUNHGMD�lU�JRG���'HQ IMlUGH�KDGvWKHQ��'HW�VDGHV�WLOO�,EQ��$EEkV���µ%HYLWWQDGH�GX��ÍG�PHG�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP�"µ�+DQ�VDGH��µ-D��PHQ�MDJ�KDGH�LQWH�JMRUW�GHW�RP�GHW� LQWH�YDULW� I|U�PLQ�VWDWXV�KRV�KRQRP��HIWHUVRP�MDJ�YDU� OLWHQ��(IWHU�DWW�KDQ�KDGH�NRPPLW�IUDP�WLOO�IODJJDQ�YLG�.DWKvU�ELQ�DV�6DOWV�KXV��� EDG�KDQ��'lUSn�SUHGLNDGH�KDQ�I|U�DWW�VOXWOLJHQ� Jn� WLOO� NYLQQRUQD� WLOOVDPPDQV� PHG� %LOkO�� +DQ� WLOOUlWWDYLVDGH� GHP�� SnPLQGH� GHP� RFK�EHIDOOGH�GHP�DWW� VNlQND�YlOJ|UHQKHW�� -DJ� VnJ�KXU�GH� LYULJW�NDVWDGH� >YlOJ|UHQKHW@� L�%LOkOV� VNMRUWD��'lUHIWHU�JLFN�KDQ�RFK�%LOkO�KHP�WLOO�KRQRP�µ��5DSSRUWHUDG� DY� DO�%XNKkUv� �������� RFK� IRUPXOHULQJHQ� lU� KDQV�� 0XVOLP� ����������� ,EQ� $Ev�6KD\EDK� ��������� DO�0XKkPLOv� ��������� DO�)LU\kEv� �������� RFK� $E��1X�D\P� L� µDO�0XVWDNKUDGMµ��������������'HVVXWRP�ODGH�0XVOLP�WLOO�L�VLQ�UDSSRUWHULQJ�IUnQ�,EQ�'MXUD\GM���µ-DJ VDGH� WLOO� �$Wk·��µ+DU�,PkPHQ�UlWW�DWW�Jn� WLOO�NYLQQRUQD�I|U�DWW� WLOOUlWWDYLVD�GHP�L�GDJ"µ�+DQ�VDGH��µ-DJ�VYlU�DWW�GH�KDU�UlWW�DWW�J|UD�GHW��0HQ�YDUI|U�J|U�GH�LQWH�GHW"µµ��

� µ1XVXN�lU�O\GQDG�RFK�G\UNDQ�µ��DQ�1LKk\DK���
���+kILGK�VDGH����µ$WW�KDQ�EHVNUHY�E|QHSODWVHQ�YDUD�YLG�.DWKvU�ELQ�DV�6DOWV�KXV��lU�I|U�DWW�nK|UDUHQ�VNDOO�In�HQ�XQJHIlUOLJ�XSSIDWWQLQJ�RP� YDU� GHQ� OnJ�� )|U|YULJW� E\JJGHV� .DWKvU� ELQ� DV�6DOWV� KXV� HIWHU� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP��� )UnQ�KDGvWKHQ�InU�PDQ�OLNDVn�UHGD�Sn�DWW�GH�VDWWH�XW�HWW�NlQQHWHFNHQ�I|U�E|QHSODWVHQ�Vn�DWW�GHQ�NlQQV�YLG�µ��
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+DGvWKHUQDV� EHYLV� I|U� DWW� GHW� lU� 6XQQDK� DWW� EH� Sn�E|QHSODWVHQ�
�(IWHU�DWW�KD�EHNDQWDW�GLJ�PHG�GHVVD�KDGvWKHU��LQVHU�GX�DWW�GH�XWJ|U�HWW�VOnHQGH�EHYLV�I|U�DWW�GHW�lU�6XQQDK�DWW�EH��ÍG�E|QHQ�Sn�HQ�E|QHSODWV��'HQQD�nVLNW�KDU�PDMRULWHWHQ� OlUGD�� ,PkP�DO�%DJKDZv�VDGH�L�µ6KDUK�XV�6XQQDKµ���µ'HW�lU�6XQQDK�I|U�,PkPHQ�DWW�Jn�XW�Sn��ÍG�E|QHQ��6NXOOH�GHW�GlUHPRW�XSSVWn�QnJRW�KLQGHU��InU�KDQ�EH�L�PRVNpQ�µ��
'HW�YLOO�VlJD�HQ�PRVNp�LQQH�L�VWDGHQ���,PkP�0XK\v�XG�'vQ�DQ�1DZDZv�VDGH�L�µ6KDUK�0XVOLPµ�Gn�KDQ�WDODGH�RP�GHQ�I|UVWD�KDGvWKHQ���µ'HWWD�lU�EHYLV�I|U�GHQ�VRP�DQVHU�GHW�YDUD�UHNRPPHQGHUDW�DWW�EH��ÍG�E|QHQ�Sn�E|QHSODWV�RFK�DWW�GHW�lU�ElWWUH�lQ�DWW�J|UD�GHW�L�PRVNpQ��'HQQD�KDQGOLQJ�KDU�PlQQLVNRUQD�YDULW�XSSUlWWDGH�Sn�L�GH�IOHVWD� OlQGHUQD��9DG�JlOOHU�0DNNDKV� LQYnQDUH��KDU�GH�EHWW�GHQ�L�PRVNpQ�IUnQ�DOOUD�I|UVWD�E|UMDQ��9nUD�NROOHJRU�KDU�WYn�V\QSXQNWHU���'HQ�I|UVWD��gNQHQ�lU�ElWWUH��EDVHUDW�Sn�GHQQD�KDGvWK���'HQ�DQGUD��0RVNpQ�lU�ElWWUH�RP�GHQ� LQWH�lU� I|U� WUnQJ�²�RFK�GHQQD�nVLNW�lU�HQOLJW�PDMRULWHWHQ�PHVW�NRUUHNW����'H�VDGH���µ'HQ� HQGD� DQOHGQLQJHQ� YDUI|U� 0DNNDKV� LQYnQDUH� EDG� L� PRVNpQ�� YDU� GHVV� U\POLJKHW�� RFK�DQOHGQLQJHQ� WLOO� DWW�SURIHWHQ� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP��JLFN�XW� WLOO� E|QHSODWVHQ�� YDU� I|U� DWW�PRVNpQ�YDU�WUnQJ��'HWWD�EHYLVDU�DWW�GHW�lU�ElWWUH�DWW�EH�L�PRVNpQ�RP�GHQ�lU�U\POLJ�QRJ�µµ��

���9LONHW�KDU�VDJWV�DY�6KD\NK��$Ov�DO�4kUv�L�µDO�0LUTkWµ����������6H�µ6KDUK�XV�6XQQDKµ����������DO�0DNWDE�DO�,VOkPvV�XSSODJD�PHG�6KX�D\E�$UQk·�WV�RFK�=XKD\U�DVK�6KkZD\VKV�YHULILHULQJ��
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$YYLVQLQJ� DY� GHP� VRP� VlJHU� DWW� PDQ� EHU� Sn�E|QHSODWVHQ�SJD��DWW�PRVNpQ�lU�I|U�WUnQJ�
�'HWWD�lU�YDG�GH�VlJHU��PHQ�GHW�lU�RQHNOLJHQ�GLVNXWDEHOW��2P�GHW�KDGH�YDULW�Vn�VRP�GH�VlJHU��VNXOOH�SURIHWHQ� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP�� LQWH� VWlQGLJW� KD� EHWW� Sn� E|QHSODWVHQ�� W\� KDQ� IRUWVlWWHU�J|UD�HQ�KDQGOLQJ�HQGDVW�RP�GHQ�ElWWUH���$WW� VlJD�DWW�KDQ�JMRUGH�GHW�Sn�JUXQG�DY�DWW�PRVNpQ�YDU� I|U� WUnQJ�� lU� HWW�SnVWnHQGH�VRP�VDNQDU�EHYLV��9DG� VRP�VW|GMHU�GHW�� lU� DWW�SURIHWHQ� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP��EDG� IUHGDJVE|QHQ� L�PRVNpQ��)RON�NRP�IUnQ�ROLND�VWlOOHQ�IUnQ�DO�0DGvQDK�RFK�KDQ�EDG�IUHGDJVE|QHQ�PHG�GHP�L�GHQ��'HW�IUDPVWnU�LQJHQ�VRP�KHOVW�VNLOOQDG��GYV��DWW�DQWDOHW�PHGYHUNDQGH�XQGHU�IUHGDJVE|QHQ�VNLOGH�VLJ�IUnQ�DQWDOHW�XQGHU��ÍG�E|QHUQD�Vn�DWW�GHW�VlJV���µ'HQ�YDU�U\POLJ�QRJ�I|U�GHVVD��PHQ�LQWH�I|U�GH�DQGUD�µ��'HQ�VRP�KlYGDU�PRWVDWVHQ�InU�KlPWD�EHYLV�²�QnJRW�MDJ�WURU�KDQ�LQWH�NODUDU�DY�DWW�J|UD���2P��ÍG�E|QHUQD�DQVnJV�YDUD�ElWWUH� L�PRVNpQ�lQ�Sn�E|QHSODWVHQ�VDPWLGLJW�VRP�PRVNpQ�YDU�I|U�WUnQJ��VNXOOH�KDQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VQDEEW�WDJLW�LQLWLDWLYHW�DWW�XWYLGJD�GHQ�Sn�VDPPD�VlWW�VRP�YLVVD�DY�NDOLIHUQD�JMRUGH��W\�KDQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��KDGH�PHU�UlWW�DWW�J|UD�GHW�lQ� GHP�� 'HW� JnU� LQWH� DWW� I|UHVWlOOD� VLJ� DWW� KDQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� OlPQDGH�XWYLGJQLQJHQ� HIWHU� DWW� KD� PHGJHWW� GHQ� RPQlPQGD� I|UWUlIIOLJKHWHQ�� 'RFN� NDQ� GHW� XQGDQWDJDV�JHQRP�DWW�VlJD�DWW�GHW�I|UHNRP�HWW�KLQGHU�VRP�KLQGUDGH�SURFHVVHQ��PHQ�MDJ�WURU�LQWH�DWW�HQ�OlUG�SHUVRQ�YnJDU�JH�VLJ� LQ� L�HWW� OLNQDQGH�SnVWnHQGH��0HQ�RP�QnJRQ�VNXOOH�J|UD�GHW��NRQIURQWHUDU�YL�KRQRP�PHG�$OOkKV��WDEkUDN�ZD�WD�kOk��2UG��� µ/lJJ�IUDP�HUD�EHYLV��RP�GHW�QL�VlJHU�lU�VDQW�µ���
'HW� lU� PlUNOLJW� DWW� 6KkIL�L\\DK� JMRUGH� VlQGHEXGHWV� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� VWlQGLJD�I|UUlWWQLQJ�DY�IUHGDJVE|QHQ�L�HQ�PRVNp�WLOO�HWW�EHYLV�I|U�DWW�GHW�LQWH�lU�WLOOnWHW�DWW�EH�IUHGDJVE|QHQ�L�PHU�lQ�HQ�PRVNp� L�HQ�VWDG��PHGDQ�GH� LQWH�JMRUGH�KDQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VWlQGLJD�I|UUlWWQLQJ� DY� �ÍG�E|QHUQD� Sn� E|QHSODWVHQ� WLOO� HWW� EHYLV� I|U� DWW� GHW� lU� ElWWUH� DWW� EH� GHP� Sn�E|QHSODWVHQ�lQ�L�PRVNpQ��6RP�GX�VHU�lU�GHVVD�WYn�IUnJRUV�EHYLV�HWW�RFK�VDPPD��$OOW�GHWWD�VW|GHU�GHQ� I|UVWD� nVLNWHQ� ,PkP� DQ�1DZDZv� �UDKLPDKXOOkK�� QlPQGH� RFK� VRP� LQQHKDV� DY� 6KkIL�L\\DKV�OlUGD��'HWWD�WURWV�DWW�PHQLQJVVNLOMDNWLJKHWHQ�VRP�ILQQV�PHOODQ�GHP�lU�IRUPHOO�RFK�LQWH�SUDNWLVN�L�VWRUD� VWlGHU� VRP�'DPDVNXV�� W\�GHQ� DQGUD�nVLNWHQ�VWnU�XWWU\FNOLJHQ� I|U� DWW�GHW� lU�ElWWUH� DWW�EH� L�PRVNpQ� I|UXWVDWW� DWW� GHQ� U\PPHU� VDPWOLJD� EHGMDQGH�� 3UREOHPHW� lU� DWW� OLNQDQGH� PRVNp� LQWH�H[LVWHUDU��,�GHWWD�IDOO�HQDV�GH�WYn�nVLNWHUQD��YLONHW�lU�PDMRULWHWHQV�nVLNW��GYV��DWW�GHW�lU�ElWWUH�DWW�EH�Sn E|QHSODWVHQ��7LOOLND�DQVHU�,PkP�DVK�6KkIL�v��UDKLPDKXOOkK��GHW�YDUD�I|UDNWIXOOW�DWW�EH�L�PRVNpQ�RP�GHQ�lU�I|U�WUnQJ��YLONHW�NRPPHU�DWW�WDV�XSS�VHQDUH����+kILGK� ,EQ� +DGMDU� DO��$VTDOkQv� VDGH� L� µ)DWK�XO�%kUvµ� ������� ²� 6DODIL\\DK�� XQGHU� GHQ� I|UVWD�KDGvWKHQ���µ0DQ�KDU�DQYlQW�VLJ�DY�GHQ�I|U�DWW�EHYLVD�DWW�GHW�lU�UHNRPPHQGHUDW�DWW�Jn�XW�WLOO�|NQHQ�WLOO��ÍG�E|QHQ�� RFK� DWW� GHW� lU� ElWWUH� lQ� DWW� EH� GHQ� L� PRVNpQ��EDVHUDW� Sn� DWW� SURIHWHQ� �VDOOk� $OOkKX�

���������
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�DOD\KL�ZD�VDOODP��VWlQGLJW�JMRUGH�GHW�� WURWV�I|UWUlIIOLJKHWHQ� L�KDQV�PRVNp��,PkP�DVK�6KkIL�v�VDGH�L�µDO�8PPµ����µ9L KDU� InWW� UHGD� Sn� DWW� $OOkKV� VlQGHEXG� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� EUXNDGH� Jn� XW� WLOO�E|QHSODWVHQ� L� DO�0DGvQDK� Sn� �ÍG�E|QHUQD� RFK� GHW� VDPPD� XW|YDGHV� DY� GHP� VRP� HIWHUWUlGGH�KRQRP��'HW�HQGD�XQGDQWDJHW�YDU�RP�GHW�VNXOOH�UHJQD�HOOHU�QnJRQWLQJ�OLNQDQGH�LQWUlIIDGH��'HQQD�KDQGOLQJ�SUDNWLVHUDGHV�DY�VDPWOLJD�VWlGHU�I|UXWRP�0DNNDK�µ��'lUHIWHU�DQW\GGH�KDQ�DWW�DQOHGQLQJHQ�WLOO�GHW�YDU�PRVNpQV�U\POLJKHW�RFK�GHW� WUnQJD�XWU\PPHW� L�0DNNDKV�XWNDQWHU��+DQ�VDGH���µ2P HQ�EHERGG�VWDG�KDU�HQ�PRVNp�VRP�U\PPHU�VWDGHQV�LQYnQDUH�XQGHU�K|JWLGHUQD��DQVHU�MDJ�DWW�GH�LQWH�VNDOO�OlPQD�GHQ��6NXOOH�GHQ�GlUHPRW�LQWH�YDUD�U\POLJ�QRJ��lU�GHW�I|UDNWIXOOW�DWW�EH�L�GHQ RFK�Gn�VNDOO�E|QHQ�LQWH�XSSUHSDV�µ���
'HWWD�IRUGUDU�DWW�VMlOYD�SRlQJHQ�URWHUDU�NULQJ�WUnQJKHW�RFK�U\POLJKHW�� LQWH�L�DWW�Jn�XW�WLOO�|NQHQ��0nOHW� lU� DWW� HQD� VDPWOLJD� PlQQLVNRU�� 2P� Gn� GHWWD� VNHU� L� PRVNpQ� WLOOVDPPDQV� PHG� GHVV�I|UWUlIIOLJKHW��DQVHV�GHW�YDUD�ElWWUH�µ��,PkP�DVK�6KDZNkQv�NRPPHQWHUDGH�KRQRP�RFK�VDGH�����������µ+lUL�I|UHNRPPHU�DWW�SRlQJHQ�µWUnQJKHW�RFK�U\POLJKHWµ�HQGDVW�lU�HQ�JLVVQLQJ�VRP�LQWH�VWlUNHU�XUVlNWHQ�I|U�DWW�LQWH�UlWWD�VLJ�HIWHU�KRQRP��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��L�DWW�Jn�XW�WLOO�|NQHQ�HIWHU�DWW� KD�PHGJHWW� DWW� KDQ� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP�� VWlQGLJW� JMRUGH� GHW�� 9DG� EHU|U� DWW�PDQ�DQYlQGHU� VLJ�DY�E|QHQ� L�0DNNDK�VRP�EHYLV� I|U�DWW�GHW� lU� DQOHGQLQJHQ�DWW� LQWH�Jn�XW� WLOO�|NQHQ��DYYLVDV�GHW�PHG�P|MOLJKHWHQ�DWW�0DNNDKV�XWNDQWHU�YDU�WUnQJD��LQWH�DWW�GHVV�PRVNp�YDU�U\POLJ�µ��-DJ VlJHU��'HQQD�P|MOLJKHW�VRP�,PkP�DVK�6KDZNkQv�QlPQGH��DQW\GGHV�DY�,PkP�DVK�6KkIL�v�VMlOY��YLONHW�MDJ�Q\OLJHQ�IUDPI|UGH�IUnQ�+kILGK��'HW�,PkP�DVK�6KkIL�v�VDGH�L�µDO�8PPµ���������YDU���µ-DJ VDGH�GHWWD�I|U�DWW�GH�LQWH�EUXNDGH�KD�P\FNHW�XWU\PPH�L�0DNNDKV�XWNDQWHU�µ��'HWWD� VW|GHU� ,PkP� DVK�6KDZNkQvV� �UDKLPDKXOOkK�� nVLNW� RP� I|UNODULQJHQ� DWW� KDQ� �VDOOk� $OOkKX��DOD\KL�ZD�VDOODP��LQWH�EDG�L�PRVNpQ�SJD��RQW�RP�XWU\PPH�HQGDVW�lU�HQ�JLVVQLQJ�RFK�VnOXQGD�lU�GHW�OlPSOLJW�DWW�DYYLVD�GHQ���.DQVNH�I|UV|NHU�PDQ�VW|GMD�GHQQD�DQOHGQLQJ�Sn�GHW�VRP�UDSSRUWHUDWV�DY�DO�%D\KDTv�L�µDV�6XQDQ�DO�.XEUkµ� �������� YLD� 0XKDPPDG� ELQ� �$EGLO��$]v]� ELQ� �$EGLU�5DKPkQ�� IUnQ� �8WKPkQ� ELQ��$EGLU�5DKPkQ�DW�7D\Pv�VRP�VDGH���µ8QGHU�$EkQ�ELQ��8WKPkQV� OHGQLQJ�|YHU�DO�0DGvQDK��UHJQDGH�GHW�KlIWLJW�QDWWHQ�WLOO�)LWU�GDJHQ��+DQ�VDPODGH�Gn�LKRS�PlQQLVNRUQD�L�PRVNpQ�RFK�JLFN�LQWH�XW�WLOO�E|QHSODWVHQ�VRP�PDQ�EUXNDGH�EH�)LWU�RFK�$GKKk�Sn�µ��'lUHIWHU�VDGH�KDQ�WLOO��$EGXOOkK�ELQ��ÇPLU�ELQ�5DEv�DK���µ5HV�GLJ�XSS�RFK�EHUlWWD�I|U�PlQQLVNRUQD�GHW�MDJ�Q\OLJHQ�KDU�EHUlWWDW�I|U�GLJ�µ���$EGXOOkK�ELQ��ÇPLU�VDGH��
���DO�8PP���������RFK�KDQV�WDO�NRPPHU�DWW�nWHUNRPPD��
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�µ8QGHU��8PDU�ELQ�DO�.KDWWkEV��UDGKL\D�$OOkKX��DQK��WLG�UHJQDGH�GHW�Vn�SDVV��DWW�PlQQLVNRUQD�LQWH�NXQGH� WD� VLJ� WLOO�E|QHSODWVHQ��)|OMDNWOLJHQ�VDPODGH��8PDU� LKRS�PlQQLVNRUQD� L�PRVNpQ�RFK�EDG�PHG�GHP��'lUHIWHU�UHVWH�KDQ�VLJ�XSS�Sn�SUHGLNVWROHQ�RFK�VDGH���µ0lQQLVNRU�� 6DQQHUOLJHQ� EUXNDGH� $OOkKV� VlQGHEXG� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� Jn� XW� PHG�PlQQLVNRUQD� WLOO� E|QHSODWVHQ�RFK�EH�PHG�GHP�GlU�� W\ GHQ� lU�EHNYlPDUH� RFK� U\POLJDUH� I|U�GHP VDPW�DWW�PRVNpQ�LQWH�YDU�U\POLJ�QRJ�I|U�GHP�µ��+DQ VDGH���µ2P GHW�UHJQDU�lU�GHW�ElWWUH�DWW�YDUD�L�PRVNpQ�µ��6YDUHW�lU�DWW�GHQQD�UDSSRUWHULQJ�lU�P\FNHW�VYDJ��0XKDPPDG�ELQ��$EGLO��$]v]�lU�0XKDPPDG�ELQ��$EGLO��$]v]�ELQ��8PDU�ELQ��$EGLU�5DKPkQ�ELQ��$ZI�DO�4kGKv��DO�%XNKkUv�VDGH���µ+DQ�EHUlWWDU�PRWVlWWDQGH�KDGvWKHU�µ��DQ�1DVk·v�VDGH���µgYHUJLYHQ�µ��'HVVXWRP�KDU�DVK�6KkIL�v�UDSSRUWHUDW�GHQ�L�µDO�8PPµ���������YLD�HQ�DQQDQ�YlJ�IUnQ�$EkQ�XWDQ�KDGvWKHQ� IUnQ� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP��� /LNDVn� KlUU|U� DQOHGQLQJHQ� IUnQ� HQ�I|OMHVODJDUH�VDPWLGLJW�VRP�GHQ�KDU�HQ�RHUK|UW�VYDJ�EHUlWWDUNHGMD�Sn�JUXQG�DY�DWW�GHQ�lU�IUnQ�DVK�6KkIL�vV�OlUDUH�,EUkKvP�ELQ�0XKDPPDG�ELQ�$Ev�<DK\k�DO�$VODPv�VRP�lU�O|JQDUH��0kOLN�VDGH���µ+DQ�YDU�YDUNHQ�SnOLWOLJ�L�KDGvWK�HOOHU�YlUOGVOLJD�IUnJRU�µ��6nOHGHV�VDGH�+kILGK�L�µDW�7DTUvEµ���µgYHUJLYHQ�µ��3n Vn�VlWW�IDVWVWlOOV�IDOVNKHWHQ�L�DWW�DQOHGQLQJHQ�YDU�DWW�PRVNpQ�YDU�I|U�WUnQJ�PHGDQ�GH�OlUGDV�nVLNW�VRP�VlJHU�DWW�GHW�lU�6XQQDK�RFK�I|UHVNULYHW�DWW�EH�Sn�E|QHSODWV�QlU�VRP�KHOVW�RFK�YDU�VRP�KHOVW��I|UXWRP�YLG�Q|GYlQGLJ�XUVlNW��YLVDU� VLJ�YDUD� VWDUNDUH�� -DJ�NlQQHU� LQWH�QnJRQ� OlUG�YDUV�NXQVNDS�PDQ�OXWDU�VLJ�WLOO�VRP�PRWVlWWHU�VLJ�GHWWD��,EQ�+D]P�VDGH�L�µDO�0XKDOOkµ����������µ7LOO��ÍG�E|QHUQDV�6XQQDK�K|U�DWW�E\��RFK�VWDGVERUQD�JnU�XW�WLOO�HWW�|SSHW�IlOW��L�XWNDQWHQ�DY�GHUDV�ERVWlGHU��Sn�I|UPLGGDJHQ�Gn�VROHQ�lU�YLW�RFK�GHW�lU�WLOOnWHW�DWW�EH�IULYLOOLJD�E|QHU�µ��'lUHIWHU�VDGH�KDQ��VLG�������µ2P GHW�XSSVWnU�VYnULJKHWHU�L�DWW�Jn�XW�WLOO�E|QHSODWVHQ��InU�GH�EH�L�PRVNpQ�µ��'lUSn�VDGH�KDQ��VLG�������µ'HW� KDU� UDSSRUWHUDWV� I|U� RVV� DWW� �8PDU� RFK� �8WKPkQ� �UDGKL\D� $OOkKX� �DQKXPk�� OHGGH�PlQQLVNRUQD�L��ÍG�E|QHQ�L�PRVNpQ�Sn�JUXQG�DY�GHW�UHJQDGH�Sn��ÍG�GDJHQ��$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��EUXNDGH�Jn�XW� WLOO�E|QHSODWVHQ�I|U�DWW�EH��ÍG�E|QHUQD��YLONHW�lU�ElWWUH��
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'lUHPRW�EHO|QDV�PDQ�I|U�DQQDW�RFNVn��W\�GHW�U|U�VLJ�RP�HQ�KDQGOLQJ�RFK�LQWH�EHRUGULQJ�²�RFK�$OOkK�lU�GHQ�VRP�OHGHU�WLOO�IUDPJnQJ�µ��'HQ� I|UWUlIIOLJD� 6KD\NK� RFK� NlQGD� 0XKDGGLWK� $KPDG� 0XKDPPDG� 6KkNLU� KDU� HQ� ILQ� RFK�JDJQDQGH�IRUVNQLQJ�NULQJ��ÍG�E|QHQ�Sn�E|QHSODWV�RFK�NYLQQRUQDV�PHGYHUNDQ�L�GHQ��-DJ�W\FNWH�MDJ�VNXOOH� FLWHUD� KRQRP� PHG� WDQNH� Sn� GH� Q\WWLJD� OHNWLRQHUQD� GlUL�� +DQ� �UDKLPDKXOOkK�� VDGH� L� VLQ�NRPPHQWDU�WLOO�DW�7LUPLGKv�������������HIWHU�DWW�KD�JnWW�LQ�Sn�GHQ�IMlUGH�KDGvWKHQ��µ+DU�,PkPHQ�UlWW�DWW�Jn�WLOO�NYLQQRUQD�I|U�DWW�WLOOUlWWDYLVD�GHP�L�GDJ"µ�+DQ�VDGH��µ-DJ�VYlU�DWW«µµ���µ'H�OlUGDV�XWOnWDQGHQ�U|UDQGH�GHQQD�IUnJD�lU�WlWW�VDPPDQVDWWD�µ����$OOkPDK�DO��$\Qv� DO�+DQDIv� VDGH� L� µ6KDUK� DO�%XNKkUvµ� Gn� KDQ�KlPWDGH�GRPVOXW� XU�$E��6D�vGV�KDGvWK����������������µ'lUL�I|UHNRPPHU�GHW�DWW�PDQ�JnU�XW�WLOO�E|QHSODWVHQ�RFK�DWW�PDQ�LQWH�EHU�L�PRVNpQ�RP�GHW�LQWH�lU�Q|GYlQGLJW�µ��,EQ�=L\kG�UDSSRUWHUDGH�IUnQ�0kOLN�VRP�VDGH���µ'HW�lU�6XQQDK�DWW�Jn�XW�L�|NQHQ�I|UXWRP�I|U�0DNNDKV�LQYnQDUH�VRP�VWDQQDU�L�PRVNpQ�µ��, µDO�)DWkZk�DO�+LQGL\\DKµ���������VWnU�I|OMDQGH���µ$WW�Jn�XW�L�|NQHQ�I|U�DWW�EH��ÍG�E|QHQ�lU�6XQQDK��lYHQ�RP�PRVNpQ�VNXOOH�YDUD�U\POLJ��'HWWD�lU�GH�OlUGD�XSSUlWWDGH�Sn�RFK�GHW�lU�NRUUHNW�µ��, µDO�0XGDZZDQDKµ���������VlJHU�0kOLN���µ0DQ�VNDOO�LQWH�EH��ÍG�E|QHUQD�Sn�WYn�SODWVHU�Sn�VDPPD�VlWW�VRP�GH�LQWH�VNDOO�EH�L�GHUDV�PRVNp��'lUHPRW�VNDOO�GH�Jn�XW�Sn�VDPPD�VlWW�VRP�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��JLFN�XW��,EQ�:DKE�EHUlWWDGH�IUnQ�<�QXV�IUnQ�,EQ�6KLKkE�VRP�VDGH��µ$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��EUXNDGH�Jn�XW�WLOO�E|QHSODWVHQ�RFK�GlUHIWHU�WRJ�DOOD�PlQQLVNRU�WLOO�VLJ�GHW�µµ��,EQ�4XGkPDK�DO�+DQEDOv�VDGH�L�µDO�0XJKQvµ���������������µ'HW�lU�6XQQDK�DWW�EH� �ÍG�Sn�E|QHSODWVHQ�� �$Ov� �UDGKL\D�$OOkKX� �DQK��EHRUGUDGH�GHW�PHGDQ�DO�$Z]k�v� RFK�cVLNWHQV� IRON� DQVnJ� GHW� YDUD� ILQW�� /LNDVn� KDU� ,EQ�XO�0XQGKLU� GHQQD� nVLNW��'HW� KDU�nWHUEHUlWWDWV�IUnQ�DVK�6KkIL�v�DWW�KDQ�DQVHU�DWW�GHW�lU�ElWWUH�DWW�EH�L�VWDGVPRVNpQ�RP�GHQ�lU�U\POLJ�HIWHUVRP�GHW� lU� GHQ� ElVWD� RFK� UHQDVWH� SODWVHQ�� RFK� GlUI|U� EHU�0DNNDKV� LQYnQDUH� L� GHQ�+HOLJD�PRVNpQ���9DG�JlOOHU�RVV��DQVHU�YL�DWW�SURIHWHQ� �VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��EUXNDGH�Jn� WLOO�E|QHSODWVHQ�RFK�OlPQD�VLQ�PRVNp��6DPPD�VDN�SUDNWLVHUDGHV�DY�NDOLIHUQD�HIWHU�KRQRP��3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��OlPQDU�LQWH�GHW�VRP�lU�ElWWUH�PHG�GHVV�QlUKHW�I|U�DWW�L�VWlOOHW�WD�VLJ�DQ�DWW�J|UD�QnJRW�VRP�lU�VlPUH�PHG�GHVV�OlQJG��'HW�lU�LQWH�I|UHVNULYHW�I|U�KDQV�VDPIXQG�DWW�OlPQD�GHW�VRP�lU�ElWWUH��7LOOLND�KDU�YL�EHRUGUDWV�DWW�I|OMD�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��RFK�UlWWD�RVV�HIWHU� KRQRP�� 'HW� lU� LQWH� P|MOLJW� DWW� GHW� EHRUGUDGH� lU� UHGXFHUDW� PHGDQ� GHW� I|UEMXGQD� lU�IXOONRPOLJW��'HVVXWRP�KDU�GHW�LQWH�UDSSRUWHUDWV�IUnQ�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��DWW�KDQ�EDG��ÍG�E|QHQ�L�PRVNpQ�XWDQ�XUVlNW��/LNDVn�lU�0XVOLPHUQD�HQVH�RP�GHWWD��DOOWLG�RFK�|YHUDOOW�JnU�GH�XW�WLOO�E|QHSODWVHQ�RFK�EHU��ÍG�E|QHQ�Sn�E|QHSODWVHQ�RDYVHWW�RP�PRVNpQ�lU�U\POLJ�HOOHU�
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LQWH�� 3URIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� EUXNDGH� DOOWVn� EH� Sn� E|QHSODWVHQ� WURWV�I|UWUlIIOLJKHWHQ�L�KDQV�PRVNp�µ��-DJ VlJHU�� ,EQ�4XGkPDKV� RUG� µ'HVVXWRP�KDU� GHW� LQWH� UDSSRUWHUDWV� IUnQ� SURIHWHQ� �VDOOk�$OOkKX��DOD\KL�ZD� VDOODP�� DWW� KDQ� EDG� �ÍG�E|QHQ� L�PRVNpQ� XWDQ� XUVlNW«µ� SHNDU�PRW�$E��+XUD\UDKV�KDGvWK�L�DO�+kNLPV�µDO�0XVWDGUDNµ�����������µ1lU�GH� UnNDGH�XW� I|U� UHJQ�Sn� �ÍG�GDJHQ�� OHGGH�SURIHWHQ� �VDOOk�$OOkKX� �DOD\KL�ZD�VDOODP��GHP�L�E|QHQ�L�PRVNpQ�µ��'HQ�lU�DXWHQWLVN�HQOLJW�DGK�'KDKDEv���
,PkP�DVK�6KkIL�v�VDGH�L�´.LWkE�XO�8PPµ�����������µ9L�KDU�InWW�UHGD�Sn�DWW�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��Sn��ÍG�E|QHUQD�EUXNDGH�Jn� XW� WLOO� E|QHSODWVHQ� L� DO�0DGvQDK� RFK� GHW� VDPPD� XW|YDGHV� DY� GHP� VRP� HIWHUWUlGGH� KRQRP��'HQQD� KDQGOLQJ� SUDNWLVHUDGHV� DY� VDPWOLJD� VWlGHU� I|UXWRP�0DNNDK��9L� KDU� LQWH� InWW� UHGD� Sn� DWW�QnJRQ�DY�6DODI�>L�0DNNDK@�EDG��ÍG�QnJRQ�DQQDQVWDQV�lQ�L�GHUDV�PRVNp��-DJ�I|UPRGDU�²�RFK�$OOkK�YHW�ElWWUH�²�DWW�GHW�EHURU�Sn�DWW�GHQ�+HOLJD�PRVNpQ�lU�GHQ�ElVWD�SODWVHQ�Sn� MRUGHQ�RFK�VnOHGHV�YLOOH�GH� LQWH�EH�QnJRQ�DQQDQVWDQV�� -DJ� VDGH�GHWWD� I|U� DWW�GH� LQWH�EUXNDGH�KD�P\FNHW�XWU\PPH� L�0DNNDKV� XWNDQWHU�� 7LOOLND� NlQQHU� MDJ� LQWH� WLOO� DWW� GH� EUXNDGH� EH� �ÍG� HOOHU� E|Q� I|U� UHJQ� QnJRQ�DQQDQVWDQV��2P�HQ�EHERGG�VWDG�KDU�HQ�PRVNp�VRP�U\PPHU�VWDGHQV�LQYnQDUH�XQGHU�K|JWLGHUQD��DQVHU�MDJ�DWW�GH�LQWH�VNDOO�OlPQD�GHQ��'RFN�lU�LQJHQ�VNDGD�VNHGG�RP�GH�VNXOOH�J|UD�GHW��6NXOOH�GHQ�GlUHPRW� LQWH�YDUD�U\POLJ�QRJ��lU�GHW�I|UDNWIXOOW�DWW�,PkPHQ�EHU�PHG�PlQQLVNRUQD� L�GHQ�RFK�Gn�VNDOO�E|QHQ�LQWH�XSSUHSDV��6NXOOH�GHW�UHJQD�HOOHU�DWW�QnJRQ�DQQDQ�XUVlNW�XSSVWRG��VNDOO�KDQ�EH� L�PRVNpQ�RFK�LQWH�L�|NQHQ�µ���$OOkPDK�,EQ�XO�+kGMGM�VDGH�L�µDO�0DGNKDOµ���������µ'HW�lU�HQ�SnJnHQGH�6XQQDK�DWW�EH��ÍG�E|QHUQD�Sn�E|QHSODWV��3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH���µ$WW� EH� L� PLQ� PRVNp� lU� WXVHQ� E|QHU� ElWWUH� lQ� DWW� EH� QnJRQ� DQQDQVWDQV� I|UXWRP� GHQ� +HOLJD�PRVNpQ�µ��7URWV�GHQQD�YlOGLJD�I|UWUlIIOLJKHW��JLFN�KDQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��XW�WLOO�E|QHSODWVHQ�RFK�OlPQDGH�PRVNpQ��'HWWD�lU�HWW�NODUW�EHYLV� I|U�DWW�PDQ�VNDOO�Jn�XW� WLOO�E|QHSODWVHQ�I|U�DWW�EH��ÍG�E|QHUQD�� 'HWWD� lU� 6XQQDK�� PHGDQ� GHW� lU� HQ� LQQRYDWLRQ� DWW� EH� GHP� L� PRVNpQ�� YLONHW� 0kOLNV��UDKLPDKXOOkK��UlWWVNROD�VlJHU��'lUHPRW�lU�GHW�LQJHQ�LQQRYDWLRQ�RP�PDQ�VNXOOH�YDUD�WYXQJHQ�WLOO�GHW��3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��JMRUGH� LQWH�GHW�RFK�LQWH�KHOOHU�JMRUGH�QnJRQ�DY�GH�
���-DJ�VlJHU��$WW�GHQQD�KDGvWK�lU�DXWHQWLVN�lU�YHUNOLJHQ�GLVNXWDEHOW��W\�GHQ�URWHUDU�KRV�DO�+kNLP�NULQJ��ÍVk�ELQ��$EGLO�$�Ok�ELQ�$Ev�)DUZDK�VRP�K|UGH�IUnQ�$E��<DK\k��8ED\GXOOkK�DW�7D\Pv�VRP�EHUlWWDGH�IUnQ�$E��+XUD\UDK��'HVVXWRP�KDU�GHQ�UDSSRUWHUDWV�DY�$E��'kZ�G���������� ,EQ�0kGMDK� ��������RFK�DO�%D\KDTv� ���������'HQQD�EHUlWWDUNHGMD�lU�DOOWVn� VYDJ� RFK� RNlQG��'HQQD� �ÍVk� lU� RNlQG�� YLONHW�+kILGK� VDGH� L� µDW�7DTUvEµ�� /LNDVn� KDU� KDQV� OlUDUH�$E�� <DK\k��8ED\GXOOkK� ELQ� �$EGLOOkK� ELQ� 0DZKDE� HWW� RNlQW� WLOOVWnQG�� DGK�'KDKDEv� VDGH� L� µ0XNKWDVDU� 6XQDQ� DO�%D\KDTvµ������������µ-DJ�VlJHU���8ED\GXOOkK�lU�VYDJ�µ�+DQ�VDGH�RFNVn�RP�KRQRP�L�µDO�0v]kQµ��µ+DQ�NlQQV�NQDSSDVW�YLG�RFK�KDQV� KDGvWK� lU� PRWVlWWDQGH�µ� -DJ� VlJHU�� $WW� KDQ� Gn� KnOOHU� PHG� DO�+kNLP� RP� DWW� GHQ� lU� DXWHQWLVN� L� µ7DONKvV� DO�0XVWDGUDNµ��lU�HWW�DY�KDQV�PnQJD�IHO�GlUL�VRP�YL�KRSSDV�NRPPHU�DWW�I|UOnWDV��'lUI|U�IDVWVWlOOGH�+kILGK�L�µ7DONKvV�XO�+DEvUµ�� VLG�� ����� RFK� µ%XO�JK�XO�0DUkPµ� ������� DWW� EHUlWWDUNHGMDQ� lU� VYDJ�� 3n� Vn� VlWW� lU� DQ�1DZDZvV� RUG� L� µDO�0DGMP��µ�������µ'HVV�EHUlWWDUNHGMD�lU�EUD�µ�LQWH�DOOV�EUD��)|UPRGOLJHQ�I|UOLWDGH�KDQ�VLJ�Sn�$E��'kZ�GV�W\VWQDG�RP�KDGvWKHQ��'HWWD� EHW\GHU� GlUHPRW� LQJHQWLQJ�� W\� $E��'kZ�G� EUXNDU� KnOOD� W\VW� RP�P\FNHW� VRP� RQHNOLJHQ� lU� VYDJW��'HWWD�QlPQV�L�µDO�0XVWDODKµ�RFK�OLNDVn�KDU�MDJ�NODUJMRUW�GHW�L�PLQ�ERN�µ6DKvK�6XQDQ�$Ev�'kZ�G�µ�
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UHQOlULJD� NDOLIHUQD� GHW� HIWHU� KRQRP�� /LNDVn� EHRUGUDGH� KDQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP��NYLQQRUQD��LQNOXVLYH�GH�PHQVWUXHUDGH�RFK�GH�XQJD�NYLQQRUQD��DWW�Jn�XW�WLOO��ÍG�E|QHUQD��'n�VDGH�HQ�DY�GHP���µ$OOkKV�VlQGHEXG��HQ�DY�RVV�KDU�LQJHQ�'MLOEkE�µ�'n�VDGH�KDQ��µ'n�InU�KHQQHV�V\VWHU�JH�KHQQH�HQ�'MLOEkE��Vn�DWW�KRQ�NDQ�EHYLWWQD�GHW�JRGD�RFK�0XVOLPHUQDV�E|Q�µ��1lU�KDQ���DOD\KLV�VDOkWX�ZDV�VDOkP��I|UHVNUHY�I|U�GHP�DWW�Jn�XW�� I|UHVNUHY�KDQ�E|QHQ�Sn�|SSHW�IlOW�I|U�DWW�YLVD�,VOkPV�FHUHPRQLHU�µ��'HQ� SURIHWLVND� 6XQQDKQ� VRP� RPQlPQWV� L� GH� DXWHQWLVND� KDGvWKHUQD� EHYLVDU� DWW� SURIHWHQ� �VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��JLFN�XW�L�|NQHQ�XWDQI|U�VWDGHQ�I|U�DWW�EH��ÍG�E|QHUQD��'lUHIWHU�IRUWVDWWH�GH�I|UVWD�0XVOLPHUQD�DWW�KDQGOD�HQOLJW�GHWWD�RFK�GH�EDG�LQWH��ÍG�E|QHQ�L�PRVNpHUQD�RP�GHW�LQWH�YDU� Q|GYlQGLJW� Sn� JUXQG� DY� UHJQ� HOOHU� OLNQDQGH��'HWWD� lU� GH� I\UD� ,PkPHUQDV�� VnYlO� VRP� DQGUD�,PkPHUV��UlWWVNROD�²�Pn�$OOkK�YDUD�Q|MG�PHG�GHP�����-DJ NlQQHU� LQWH� WLOO�DWW�QnJRQ�DQQDQ�lQ�DVK�6KkIL�v� �UDGKL\D�$OOkKX��DQK��PRWVlWWHU�VLJ�GHW��+DQ�DQVHU� VRP� VDJW� DWW�PDQ�EHU� L�PRVNpQ�RP�GHQ� lU� U\POLJ�QRJ� I|U� VWDGHQV�EHIRONQLQJ��7URWV�GHW�DQVHU�KDQ�GHW�LQWH�YDUD�QnJRQ�IDUD�L�DWW�EH�L�|NQHQ�lYHQ�RP�PRVNpQ�VNXOOH�YDUD�U\POLJ��'HVVXWRP�VDGH�KDQ��UDGKL\D�$OOkKX��DQK��NODUW�RFK�W\GOLJW�DWW�GHW�lU�I|UDNWIXOOW�DWW�EH��ÍG�E|QHUQD�L�PRVNpQ�RP�GHQ�LQWH�VNXOOH�YDUD�U\POLJ�QRJ�I|U�VWDGVEHIRONQLQJHQ���$OOD�GHVVD�DXWHQWLVND�EHYLV��GHQ�I|UVWD�JHQHUDWLRQHQV�KDQGOLQJ�RFK�GH�OlUGDV�XWWDODQGHQ�EHYLVDU�DWW�GHW� lU� HQ� LQQRYDWLRQ� DWW� EH� �ÍG�E|QHUQD� L� PRVNpHUQD�� 'HWWD� VWlPPHU� lYHQ� |YHUHQV� PHG� DVK�6KkIL�vV�nVLNW��W\�GHW�ILQQV�LQJHQ�PRVNp�L�YnUD�VWlGHU�VRP�U\PPHU�KHOD�VWDGVEHIRONQLQJHQ���
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9LVKHWHQ�EDNRP�E|QHQ�Sn�E|QHSODWVHQ�
�'HQQD�6XQQDK�²�DWW�EH�L�|NQHQ�²�KDU�HQ�YlOGLJ�RFK�GMXS�YLVKHW��0XVOLPHUQD�KDU�WYn�GDJDU�RP�nUHW�L YLOND�HQ�KHO�VWDGVEHIRONQLQJ�EODQG�PlQ��NYLQQRU�RFK�EDUQ�VDPODV��'H�YlQGHU�VLJ�PRW�$OOkK�PHG�VLQD�KMlUWDQ��(WW�HQGD�RUG�HQDU�GHP�DOOD��'H�EHU�EDNRP�HQ�HQGD�,PkP��'H�VlJHU�µ$OOkKX�$NEDUµ�RFK�µ/k� LOkKD� LOOk�$OOkKµ�RFK�EHU�XSSULNWLJW� WLOO�$OOkK��'HW� lU� VRP�RP�GH� lU� L� HQ� HQGD�SHUVRQV�KMlUWD��JODGD�RFK�O\FNOLJD�|YHU�$OOkKV�JnYRU�VRP�+DQ�KDU�VNlQNW�GHP��3n�Vn�VlWW�EOLU�HQ�K|JWLG�KRV�GHP�YHUNOLJHQ�WLOO�HQ�K|JWLG���$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��EHRUGUDGH�VDPWOLJD�NYLQQRU�DWW�Jn�XW�RFK�EH��ÍG�E|QHQ�WLOOVDPPDQV�PHG�PlQQLVNRUQD��+DQ�XQGDQWRJ�LQJHQ�RFK�XUVlNWDGH�LQWH�HQV�NYLQQDQ�VRP�LQWH�KDGH�QnJRQWLQJ�DWW� WD�Sn�VLJ�� ,�VWlOOHW�EHIDOOGH�KDQ�KHQQH�DWW� OnQD�NOlGHU� IUnQ�QnJRQ�DQQDQ��7LOOLND�EHRUGUDGH�KDQ�GH�NYLQQRU� VRP� LQWH�NXQGH�EH�DWW�Jn�XW� WLOO�E|QHSODWVHQ� I|U�DWW�µEHYLWWQD�JRGKHWHQ�RFK�0XVOLPHUQDV�E|Qµ���3URIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���KDQV�NDOLIHU�RFK�GHUDV�VWlOOI|UHWUlGDUH�L�VWlGHUQD�EUXNDGH�OHGD� PlQQLVNRUQD� L� �ÍG�E|QHQ�� 'lUHIWHU� SUHGLNDGH� GH�� WLOOUlWWDYLVDGH� PlQQLVNRUQD�� OlUGH� GHP�UHOLJL|VD�RFK�YlUOGVOLJD�YlOJnQJDU�RFK�EHRUGUDGH�GHP�DWW�VNlQND�YlOJ|UHQKHW�Vn�DWW�GHQ�ULNH�NlQGH�PHGOLGDQGH�PHG�GHQ�IDWWLJH�PHGDQ�GHQ�IDWWLJH�JODGGH�VLJ�|YHU�GHQ�JRGKHW�$OOkK�VNlQNWH�KRQRP�IUnQ�GHQQD�YlOVLJQDGH�VDPOLQJ�VRP�QnG�RFK�YlOEHKDJ�VlQNHU�VLJ�|YHU���)|UKRSSQLQJVYLV� NRPPHU� 0XVOLPHUQD� I|OMD� VLQ� SURIHWV� 6XQQDK� RFK� nWHUXSSOLYD� VLQ� UHOLJLRQV�FHUHPRQLHU�VRP�lU�JUXQGHQ�WLOO�GHUDV�O|VQLQJDU�RFK�IUDPJnQJDU��� µ7URHQGH��VYDUD�QlU�$OOkK�RFK�VlQGHEXGHW�NDOODU�HU�WLOO�GHW�VRP�VNDOO�I|UQ\D�HUW�OLY�µ���
6KD\NK� :DOL\\XOOkK� DG�'DKODZv� VDGH� L� µ+XGMGMDWXOOkK� DO�%kOLJKDKµ� XQGHU� UXEULNHQ� µ'H� WYn�K|JWLGHUQDµ�������������µ*UXQGHQ�L�GHP�lU�DWW�DOOD�IRONVODJ�KDU�HQ�GDJ�Gn�GH�DOOD�JnU�XW�XU�VLQD�VWlGHU�ILQD�RFK�SU\GOLJD��'HWWD�lU�HQ� WUDGLWLRQ� LQJHW� IRONVODJ�JnU�PLVWH�RP��YDUNHQ�DUDEHU�HOOHU� LFNHDUDEHU��1lU�KDQ� �VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��NRP�WLOO�DO�0DGvQDK��KDGH�GH�UHGDQ�WYn�GDJDU�GH�EUXNDGH�URD�VLJ�XQGHU��+DQ VDGH�Gn���µ$OOkK�KDU�E\WW�XW�GHP�PRW�YDG�VRP�lU�ElWWUH��$GKKk��RFK�)LWU�GDJHQ�µ���
'HW�VDGHV�DWW�GHVVD�WYn�GDJDU�YDU�1D\U�]�RFK�0DKUDGMkQ���$QOHGQLQJHQ�WLOO�DWW�GH�E\WWHV�XW��YDU�DWW�GHW�LQWH�ILQQV�HQ�K|JWLG�XWDQ�DWW�GHQ�lJQDV�VRP�WULEXW�WLOO�HQ� YLVV� UHOLJLRQV� FHUHPRQLHU�� HWW� VDPIXQGV� OHGDUHV� VDPW\FNH� HOOHU� OLNQDQGH�� 6nOXQGD� IUXNWDGH�SURIHWHQ� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP�� DWW� WULEXWHU� VNXOOH� lJQDV� KHGQLVND� FHUHPRQLHU� HOOHU� DWW�GHUDV�I|UIlGHUV�VHGHU�RFK�EUXN�VNXOOH�WDV�XSS�RP�KDQ�OlW�GHP�RFK�GHUDV�WUDGLWLRQHU�YDUD�VRP�GH�YDU�� )|OMDNWOLJHQ�E\WWH� KDQ�XW� GHP�PRW� GHQ� UHQD�PRQRWHLVWLVND� WURQV� FHUHPRQLHU��7LOOVDPPDQV�PHG�XWVP\FNQLQJ�RPIDWWDU�GHVVD�WYn�K|JWLGHU�lYHQ�SnPLQQDQGHW�RP�$OOkK�RFK�G\UNDQ�I|U�DWW�LQWH�0XVOLPHUQDV�VDPOLQJ�HQEDUW�VNDOO�EHVWn�DY�Q|MH�XWDQ�DWW�XSSK|MD�$OOkKV�2UG���
���������
���-DJ�VlJHU��'HQ�UDSSRUWHUDV�DY�$KPDG�RFK�DQGUD�PHG�HQ�DXWHQWLVN�EHUlWWDUNHGMD��'HQ�QlPQV�L�µDV�6DKvKDKµ���������
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'HQ� I|UVWD��'DJHQ� GH� EU\WHU� IDVWDQ� RFK� EHWDODU� HQ� YLVV� W\S� DY� DOOPRVD��+lUPHG� HQDV� QDWXUOLJ�JOlGMH�� VRP� OLJJHU� L� DWW� PDQ� J|U� VLJ� NYLWW� HQ� VYnULJKHW� VDPWLGLJW� VRP� GHQ� IDWWLJH� JOlGV� |YHU�DOOPRVDQ�� RFK� LQWHOOHNWXHOO� JOlGMH�� VRP� OLJJHU� L� JOlGMHQ� |YHU� JnYDQ�$OOkK� KDU� VNlQNW� GHP�Gn� GH�O\FNDV�I|UUlWWD�GHW�+DQ�KDU�SnEMXGLW�GHP�RFK�OnWLW�IDPLOMHNlUQDQ�YDUD�NYDU�WLOO�GHW�NRPPDQGH�nUHW����'HQ� DQGUD�� 'DJHQ� Gn� ,EUkKvP� VNXOOH� RIIUD� VLQ� VRQ� ,VPk�vO� ��DOD\KLPkV�VDOkP�� RFK� $OOkKV�I|UlUHOVH�|YHU�GHP�Gn�+DQ�OlW�GHP�XQGNRPPD�RIIULQJHQ��+lUL�ILQQV�SnPLQQHOVH�RFK�OHNWLRQ�RP�GHQ�UHQD�RFK�PRQRWHLVWLVND�UHOLJLRQHQV�VW|UVWD�SHUVRQOLJKHWHU�VRP�RIIUDGH�OLY�RFK�HJHQGRP�RFK�KlUGDGH�WnOPRGLJW�I|U�DWW�O\GD�$OOkK��/LNDVn�I|UHNRPPHU�GHW�HQ�SnPLQQHOVH�RP�SLOJULPHUQD�RFK�HQ�WULEXW�WLOO�GHP�VDPW� OlQJWDQ�HIWHU�DWW�In�YDUD� L�GHUDV�VNRU��'lUI|U�KDU�GHW�I|UHVNULYLWV�DWW�VlJD�µ$OOkKX�$NEDUµ��+DQ��WD�kOk��VDGH��� µ+nOO�SHULRGHQ�RFK�SULVD�$OOkK�VRP�KDU�YlJOHWW�HU�µ���
'HW�YLOO�VlJD�WHFNHQ�Sn�WDFNVDPKHW�I|U�DWW�+DQ�KDU�InWW�HU�DWW�IDVWD��6nOHGHV�I|UHVNUHYV�VODNWHQ�RFK�DWW�K|JW�XWURSD�µ$OOkKX�$NEDUµ�XQGHU�0LQk�GDJDUQD��'HW�YDU�UHNRPPHQGHUDW�DWW�LQWH�UDND�KnUHW�RP�PDQ�DYVnJ�RIIULQJ���Sn�VDPPD�VlWW�VRP�GHW�YDU�6XQQDK�DWW�EH�RFK�SUHGLND�Vn�DWW� LQWH�GHVVD�VDPOLQJDU�EOHY�WRPPD�Sn�SnPLQQDQGHW�DY�$OOkK�RFK�DWW�K\OOD�UHOLJLRQHQV�FHUHPRQLHU���6RP� WLOOlJJ� WLOO� GHWWD� ILQQV� lQQX� HQ� 6KDUv�DK�EDVHUDG� DYVLNW� EDNRP� GHW� KHOD�� YDUMH� VDPIXQG�EHK|YHU�HQ�PDQLIHVWDWLRQ�YDUL�IRONHW�VDPODV�I|U�DWW�YLVD�VLQ�VW\UND�RFK�PnQJIDOG��'lUI|U�YDU�GHW�UHNRPPHQGHUDW�I|U�VDPWOLJD�DWW�Jn�XW�LQNOXVLYH�EDUQ��NYLQQRU��VN\JJD�MXQJIUXU�RFK�PHQVWUXHUDQGH�VRP�ILFN�KnOOD�VLJ�ERUWD�IUnQ�E|QHSODWVHQ�RFK�EHYLWWQD�0XVOLPHUQDV�E|Q���'lUI|U� EUXNDGH� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� NRPPD� GLW� IUnQ� HWW� KnOO� RFK� WD� VLJ�GlULIUnQ�IUnQ�HWW�DQQDW�Vn�DWW�EnGD�YlJDUQD�NXQGH�VH�0XVOLPHUQDV�VW\UND���, RFK�PHG�DWW�JUXQGHQ� L� �ÍG�lU� I|UVN|QLQJ�� UHNRPPHQGHUDGHV�GHW�DWW�KD�Sn� VLJ� ILQD�NOlGHU�RFK�VSHOD�WDPEXULQ��� WD�ROLND�YlJDU�GLW�RFK�Jn�WLOO�E|QHSODWVHQ�µ��

���������RFK��������
��� -DJ� VlJHU��+DQ�PHQDU�KDQV� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP�� RUG�� µ2P�Q\PnQHQ� WLOO�'K�O�+LGMGMDK�YLVDU� VLJ�RFK�QnJRQ�DY�HU�YLOO�RIIUD��VNDOO�KDQ�YDUNHQ�U|UD�VLWW�KnU�HOOHU�VLQD�QDJODU�µ�,�HQ�DQQDQ�UDSSRUWHULQJ�VlJV�GHW��µ6NDOO�LQWH�WD�QnJRW� IUnQ� VLWW� KnU� HOOHU� VLQD� QDJODU� I|UUlQ� KDQ� RIIUDU�µ� �0XNKWDVDU� 6DKvK� 0XVOLP� ������� RFK� DQGUD�� -DJ� VlJHU��+DGvWKHQ�W\GHU�XSSHQEDUW�Sn�DWW�GHW�lU�REOLJDWRULVNW�DWW�OnWD�KnU�RFK�QDJODU�YDUD�I|U�GHQ�VRP�DYVHU�RIIULQJ�WLOO�GHVV�DWW�KDQ� RIIUDU�� 6nOXQGD� EOLU� GHW� I|UEMXGHW� DWW� WD� QnJRW� DY� GHW� RPQlPQGD��'HQQD� nVLNW� KDU� ,PkP�$KPDG� RFK� DQGUD��'lUI|U�VNDOO�GH�VRP�lU�VDWWD�Sn�SU|YQLQJ�PHG�VNlJJUDNQLQJ�YDUD�XSSPlUNVDPPD��'HW�I|UHNRPPHU�WUH�V\QGHU�L�DWW�UDND�VNlJJHW��'HQ�I|UVWD��6MlOYD�UDNQLQJHQ�VRP�EHVWnU�DY�IHPLQLVP��LPLWDWLRQ�DY�GH�RWURJQD�RFK�lQGULQJ�DY�$OOkKV�VNDSHOVH��'HWWD� KDU� MDJ� NODUJMRUW� L�PLQ� ERN� µÇGkE�X]�=DIkI� IvV�6XQQDK� DO�0XWDKKDUDKµ� �VLG�� ����� VMlWWH� XSSODJDQ���'HQ�DQGUD��6\QGLJ�I|UVN|QLQJ�LQI|U��ÍG��'HQ�WUHGMH��'HQQD�KDGvWK�W\GHU�Sn�DWW�GHW�lU�I|UEMXGHW�DWW�WD�ERUW�KnU�I|U�GHQ�VRP�YLOO�RIIUD��)DNWXP�lU�DWW�GHQQD�|YHUWUlGHOVH�lU�QnJRW�HWW�InWDO�PlQQLVNRU�O\FNDV�XQGNRPPD�RFK�WLOO�RFK�PHG�YLVVD�OlUGD�KDU�IDOOLW�L�GHQ�²�YL�EHU�$OOkK�RP�VXQGKHW��
���-DJ�VlJHU��+DQ�V\IWDU�Sn�KDGvWKHQ�VRP�,EQ�0kGMDK���������RFK�DQGUD�KDU�UDSSRUWHUDW�YLD�WYn�EHUlWWDUNHGMRU��,�GHQ�HQD� ILQQV�6KDUvN�ELQ� �$EGLOOkK�DO�4kGKv�� VRP�KDU�HWW� VYDJW�PLQQH�� RFK� L�GHQ�DQGUD� ILQQV�$E��,VKkT�DV�6DEv�v� VRP�EUXNDGH�EODQGD� LKRS�VDNHU�RFK� WLQJ��DW�7DKkZv�KDU�EULVWPlUNW�GHQ�IUnQ� WYn�ROLND�KnOO� L�µ0XVKNLO�XO�ÇWKkUµ� ������������RFK�GlUI|U�NDQ�GHQ�VRP�YLOO�KlQYLVD�GLW��
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(WW�WYLYHO�RFK�GHVV�DYYLVQLQJ�
�%DVHUDW�Sn�YDG�VRP�KDU�NODUJMRUWV�VHQ�WLGLJDUH��YHW�GX�DWW�GHW�lU�6XQQDK�DWW�EH��ÍG�E|QHUQD�Sn�HQ�E|QHSODWV�RFK�DWW�,PkPHUQD�lU�HQDGH�RP�GHW�IUnQ�GHQ�SUDNWLVND�V\QYLQNHOQ��/LNDVn�YHW�GX�DWW�J|UD�GHW� Sn� E|QHSODWVHQ� PHGI|U� PnQJD� I|UGHODU� RFK� YLVKHWHU� VRP� LQWH� JnU� DWW� XSSQn� L� GH� IOHVWD�PRVNpHUQD��'lUI|U� E|U�0XVOLPHUQD� nWHUYlQGD� WLOO� GHUDV� SURIHWV� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP��6XQQDK�RFK�PHGYHUND�PHG�GHP�VRP�WDU�LQLWLDWLYHW�L�DWW�nWHUXSSOLYD�GHQQD�6XQQDK�L�GHVVD�OlQGHU��6DQQHUOLJHQ�lU�$OOkKV�+DQG�|YHU�JUXSSHQ�VRP�I|OMHU�6XQQDK�RFK�LQWH�JUXSSHQ�VRP�PRWVlWWHU�VLJ�GHQ���'HW�OlPSDU�VLJ�LQWH�DWW�HQ�I|UQXIWLJ�PlQQLVND�VlJHU���µ$WW�nWHUXSSOLYD�GHQQD�6XQQDK�LQQHElU�DWW�PDQ�VSOLWWUDU�0XVOLPHUQD��2P�GH�EHU� L�PRVNpHUQD� L�PnQJIDOGLJD�VDPOLQJDU��NRPPHU�E|QHQ�Sn�E|QHSODWVHQ�LQQHElUD�DWW�PDQ�JnU�XW�XU�GHP�RFK�Sn�Vn�VlWW�ELOGDV�Q\D�JUXSSHULQJDU�²�QnJRW�YL�LQWH�lU�L�EHKRY�DY��9L�lU�L�EHKRY�DY�DWW�PLQVND�JUXSSHUQD��LQWH�Sn|ND�GHP�µ��9L VlJHU����'HW�SDVVDU� LQWH�HQ�NORN�RFK�I|UQXIWLJ�0XVOLP�DWW�VlJD�QnJRW� OLNQDQGH�� W\�GHW�PHGI|U�RWlQNEDUD�NRQVHNYHQVHU�HQ�WURHQGH�LQWH�NDQ�WlQNDV�DYVH��)UnQ�GHWWD�XWOnWDQGH�I|UVWnU�PDQ�DWW�PDQ�VSOLWWUDU�0XVOLPHUQD�RFK� ULYHU� V|QGHU� GHUDV� VDPOLQJ�RP�PDQ� WLOOlPSDU� 6XQQDKQ� VDPWOLJD� ,PkPHU�KDGH�VRP�nVLNW��YLONHW�YL�GHWDOMHUDW�KDU�NODUJMRUW��$WW�EDUD�I|UHVWlOOD�VLJ�GHWWD�UlFNHU�I|U�DWW�WLOOLQWHWJ|UD�GHWWD�XWOnWDQGH����)DNWXP� lU� DWW� YL� DQVHU� DWW� GHW� HQGD� VlWWHW� 0XVOLPHUQD� NDQ� HQDV� Sn�� lU� RP� GH� nWHUYlQGHU� WLOO�6XQQDK��'HWWD�lU�YDG�YL�G\UNDU�$OOkK�PHG��'HWWD�JlOOHU�VlUVNLOW�GHQ�SUDNWLVND�6XQQDKQ�VRP�$OOkKV�VlQGHEXG��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��XWI|UGH�XQGHU�VLWW�OLY��+DQ�OlPQDGH�VLWW�VDPIXQG�XQGHU�WLGHQ�KDQ�YDU�XSSUlWW�Sn�GHQ�RFK�GlUHIWHU�OlPQDGH�KDQ�|YHU�GHQ�WLOO�GHP���2P�GX�|QVNDU�In�HWW�QlUD�H[HPSHO��UlFNHU�GHW�DWW�GX�VHU�WLOOVWnQGHW�YL�EHILQQHU�RVV�L�YLG�E|QHQ�Sn�E|QHSODWVHQ��'DJHQV�0XVOLPHU�KDU�GHODW�XSS�VLJ�L�GHQQD�E|Q�RFK�EOLYLW�WLOO�PnQJD�JUXSSHULQJDU�L�PRWVDWV�WLOO�6XQQDKQ��2P�YL�Gn�YLOO�HQD�GHP��lU�GHW�HQGDVW�P|MOLJW�PHG�KMlOS�DY�HQ�YLG�PDUN�VRP�VDPWOLJD�0XVOLPHU� InU� SODWV� Sn� EODQG� NYLQQRU� RFK�PlQ��'H� WDU� GHQQD� SODWV� WLOO� E|QHSODWV� RFK�I|UUlWWDU�GlUL�GHQQD�YlOGLJD�G\UNDQ��QlPOLJHQ��ÍG�E|QHQ��'HWWD�lU�YDG�6XQQDKQ�KDU�EHRUGUDW��+XU�NDQ�PDQ�Gn�VlJD�DWW�VDPOLQJHQ�VSOLWWUDV�RP�PDQ�WLOOlPSDU�6XQQDKQ���-D� GHW�lU�VDQW�DWW�nWHUXSSOLYD�GHQQD�6XQQDK�LQQHElU�DWW�PDQ�JUXQGDU�HQ�Q\�VDPOLQJ�RFK�|YHUJHU�GH� JDPOD� RFK� XSSGHODGH� VDPOLQJDUQD� VRP� KnOOV� L� GH�PnQJD�PRVNpHUQD��0HQ� n� DQGUD� VLGDQ� lU�V\IWHW�PHG�GHQQD�Q\D�VDPOLQJ�DWW�MXVW�HQD�VDPWOLJD�VDPOLQJDU�WLOO�HQ�HQGD�VDPOLQJ��6n�KlU�YDU�IDOOHW�Sn KDQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��RFK�KDQV�UHQOlULJD�NDOLIHUV�WLG��'HW�YDU�Q|GYlQGLJW�DWW�KD�GHQQD�VDPOLQJ��W\�HQ�HQGD�VDPOLQJ�EOLU�LQWH�WLOO�Sn�HQ�HQGD�JnQJ�Sn�VDPPD�VlWW�VRP�GHQ�LQWH�EOLU�WLOO�XWDQ�GHP��'HVVXWRP�VlJHU�HQ�DY�SULQFLSHUQD���µ'HW�VRP�NUlYV�I|U�DWW�IXOOERUGD�GHW�REOLJDWRULVND��EOLU�RFNVn�REOLJDWRULVNW�µ��'HWWD�EHNUlIWDU�\WWHUOLJDUH�PHGJLYDQGHW�DWW�GHW�lU�Q|GYlQGLJW�PHG�GHQQD�HQGD�VDPOLQJ��HIWHUVRP�GHW�lU�6XQQDK�YDUV�PnO�lU�DWW�WLOOlPSD�GHQQD�VDPOLQJ�WLOO�VNLOOQDG�IUnQ�DOOD�DQGUD�VDPOLQJDU���
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'HW�Pn�KlQGD�DWW�HQ�SHUVRQ�VlJHU���µ.DQVNH�NRPPHU�PnQJD�XSSULNWLJD�PlQQLVNRU�EHVYDUD�GHQQD� VDPOLQJ� HIWHU� DWW�KD� InWW� UHGD�Sn�6XQQDKQ��'lUHPRW�OLJJHU�SUREOHPHW�L�DWW�PnQJD�PlQQLVNRU�NRPPHU�DWW�I|UEOL�XSSGHODGH�L�GHVVD�PnQJIDOGLJD� PRVNpHU� L� HQOLJKHW� PHG� UlWWVNRORUQD� WLOO� PRWVDWV� IUnQ� 6XQQDKQ�� 6nOHGHV� NRPPHU�GHQQD�HQGD�VDPOLQJ�LQWH�DWW�XSSQnV�µ��-DJ VlJHU���'HW�lU�VDQW�DWW�GHWWD�Pn�KlQGD��PHQ�GHW�IUDPVWnU�NODUW�RFK�W\GOLJW�DWW�DQVYDUHW�LQWH�OLJJHU�Sn�GHP�VRP� KDU� nWHUXSSOLYDW� 6XQQDKQ� RFK�PDQDW� IRONHW� WLOO� GHQ�� XWDQ� Sn� GHP� VRP� IRUWVDWWH� PHG� DWW�PRWVlWWD�VLJ�GHQ��6nOXQGD�lU�GHW�GH�VRP�DYYLVDV�RFK�LQJHQ�DQQDQ���9DG�JlOOHU�GHQ�I|UVWD�JUXSSHQ��DQVHV�GHUDV�VDPOLQJ�YDUD�I|UHVNULYHQ�HIWHUVRP�GHQ�lU�JUXQGDG�Sn�$OOkKV� VlQGHEXGV� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP�� 6XQQDK��+DQ� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP��VDGH�Gn�KDQ�EHVNUHY�GHQ�5lGGDGH�JUXSSHQ���µ'H�lU�VDPOLQJHQ��'MDPk�DK��µ��, HQ�DQQDQ�UDSSRUWHULQJ�VlJV�GHW���µ'H�VRP�lU�XSSUlWWDGH�Sn�GHWVDPPD�VRP�MDJ�RFK�PLQD�I|OMHVODJDUH�lU�XSSUlWWDGH�Sn�µ���
'lUPHG�VNDGDV�GH�LQWH�DY�GHP�VRP�PRWVlWWHU�VLJ�GHP��lYHQ�RP�GH�VNXOOH�YDUD�IOHU�lQ�GHP��+DQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH���µ'HW�NRPPHU�LQWH�DWW�XSSK|UD�DWW�ILQQDV�HQ�JUXSS�XU�PLWW�VDPIXQG�VRP�VHJUDQGH�lU�XSSUlWWDG�Sn�VDQQLQJHQ��'H�VNDGDV�LQWH�DY�GHP�VRP�I|UVDNDU�GHP�WLOO�GHVV�DWW�$OOkKV�EHIDOOQLQJ�NRPPHU�RFK�GH�IRUWIDUDQGH�lU�XSSUlWWDGH�Sn�GHQ�µ���
'HQ� WURHQGH� VNDOO� LQWH� NlQQD� VLJ� HQVDP� Sn� JUXQG� DY� GHW� InWDO� PlQQLVNRU� VRP� IlUGDV� Sn�VDQQLQJHQV�VWLJ��Sn�VDPPD�VlWW�VRP�KDQ� LQWH�VNDGDV�DY�GHW�VWRUD�DQWDOHW�PRWVlWWDUH�� ,PkP�DVK�6KkWLEv�VDGH�L�µDO�,�WLVkPµ�������������µ'HWWD�lU�$OOkKV�YlJ�L�VNDSHOVHQ��6DQQLQJHQV�IRON�lU�In�MlPI|UW�PHG�/|JQHQV�IRON�EDVHUDW�Sn�+DQV��WD�kOk��VDGH��� µ'H�IOHVWD�PlQQLVNRU�XSSQnU�LQWH�WURQ��KXU�P\FNHW�GX�lQ�|QVNDU�GHW�µ���
7LOOLND�VDGH�+DQ��� µ0HQ�In�lU�GH�EODQG�0LQD�WMlQDUH�VRP�NlQQHU�WDFNVDPKHW�µ���
���-DJ�VlJHU��'HVV�EHUlWWDUNHGMD�lU�JRG�PHG�KMlOS�DY�DQGUD�EHUlWWDUNHGMRU��'HQ�lU�UDSSRUWHUDG�DY�DW�7LUPLGKv�YLD�,EQ��$PU�RFK�KDQ�I|UNODUDGH�GHQ�YDUD�JRG��/LNDVn�UDSSRUWHUDV�GHQ�DY�DW�7DEDUkQv�YLD�$QDV��'HQ�QlPQV�WLOOVDPPDQV�PHG�GHQ�I|UVWD�UDSSRUWHULQJHQ��VRP�lU�DXWHQWLVN��L�µ6LOVLODK�DO�$KkGvWK�DV�6DKvKDKµ��������
��� $XWHQWLVN� RFK�PnQJIDOGLJW� UDSSRUWHUDG� KDGvWK� VRP� EHILQQHU� VLJ� L� GHQ� I|UHJnHQGH� NlOODQ�� 6H� µ0XNKWDVDU� 6DKvK�0XVOLPµ��������RFK�µ6DKvK�DO�'MkPL��DV�6DJKvUµ����������
�����������
���������
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�'HVVXWRP� VNDOO� $OOkK� XSSI\OOD� O|IWHW� +DQ� ORYDGH� 6LQ� SURIHW� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP���QlPOLJHQ�DWW�GHQ���nWHU�LJHQ�NRPPHU�DWW�YDUD�IUlPPDQGH��'HW�IUlPPDQGH�H[LVWHUDU�EDUD�Gn�GHVV�IRON�I|UVYLQQHU�HOOHU�G|GDV��'HWWD�VNHU�L�VLQ�WXU�QlU�GHW�RQGD�EOLU�WLOO�JRWW�RFK�GHW�JRGD�EOLU�WLOO�RQW�RFK�QlU� 6XQQDK�EOLU� WLOO� LQQRYDWLRQ�RFK� LQQRYDWLRQ�EOLU� WLOO� 6XQQDK�� ,� GHWWD� VNHGH� NRQIURQWHUDU�PDQ�$KO�XV�6XQQDK�PHG� I|UWDO� RFK� YnOG�� Sn� VDPPD� VlWW�PDQ� L� E|UMDQ� NRQIURQWHUDGH�$KO�XO�%LG�D�L�KRSS�RP�DWW�LQQRYDW|UHUQD�VNXOOH�HQDV�RP�O|JQHQ��0HQ�$OOkK�YlJUDU�DWW�GH�VNDOO�HQDV�WLOO�GHVV� DWW� 'RPHGDJHQ� IDOOHU� LQ�� 6HNWHUQD� NRPPHU� DOGULJ� DWW� HQDV� RP� GHUDV� PnQJIDOG� RFK�PRWVlWWQLQJ� WLOO� 6XQQDKQ�� ,� VWlOOHW� NRPPHU� GHW� DOOWLG� DWW� ILQQDV� $KO�XV�6XQQDK� IUDP� WLOO�'RPHGDJHQ��0HQ�WURWV�DWW�Vn�PnQJD�YLOOIDUQD�VHNWHU�KDWDU�GHP�RFK�K\VHU�DJJ�RFK�ILHQWOLJKHW�PRW�GHP��VDPWLGLJW�VRP�GH�YLOO�DWW�GH�VNDOO�KnOOD�PHG�GHP��IRUWVlWWHU�GH�NlPSD��WYLVWD��I|UVYDUD�RFK�VOn�WLOOEDND�GDJ�RFK�QDWW��'lUI|U�GXEEODU�$OOkK�GHUDV�|YHUIO|GLJD�EHO|QLQJ�RFK�VNlQNHU�GHP�HQ�YlOGLJ�DYO|QLQJ�µ��-DJ EHU�$OOkK� �WD�kOk�� DWW�+DQ� OnWHU� RVV� VWDGLJW� YDUD� XSSUlWWDGH� Sn� 6XQQDK�RFK� DWW� YL� G|U� L� GHW�WLOOVWnQGHW��'HWWD�lU�GHW�VLVWD�VRP�XQGHUOlWWDGHV�I|U�PLJ�DWW�VDPOD�LKRS�L�GHQQD�EUnGVND�²�RFK�ORY�RFK�SULV�WLOONRPPHU�$OOkK��VNDSHOVHUQDV�+HUUH��

���'HW�YLOO�VlJD�,VOkP��+DQ�PHQDU�KDQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��RUG��µ,VOkP�E|UMDGH�IUlPPDQGH�RFK�NRPPHU�DWW�nWHUYlQGD�IUlPPDQGH�VRP�GHQ�E|UMDGH�µ�5DSSRUWHUDG�DY�0XVOLP�RFK�DQGUD��'HQ�QlPQV�L�µDV�6DKvKDKµ����������
���9LONHW�I|UIDWWDUQD�WLOO�µDO�,VkEDKµ�JMRUGH�PHG�RVV�HIWHU�DWW�KD�EODQGDW�LKRS�VDNHU�RFK�WLQJ�Gn�GH�NODUJMRUGH�VLQ�nVLNW�RP��ÍG�E|QHQ�L�|NQHQ��'H�VDGH��µ'HW�ILQQV�IRUWIDUDQGH�0XVOLPHU�VRP�VOnU�YDNW�RP�E|QHUQD�RFK�UHOLJLRQHQV�SnEXG��6HGDQ�NRP�GHQQD� OLOOD� VNDUD�RFK�E|UMDGH�I|UG|PD�RFK�VSOLWWUD�GHP�µ�)XQGHUD�|YHU�KXU�GH�DQVHU�XSSPDQLQJHQ�WLOO�6XQQDK�YDUD�QnJRW� VRP� VSOLWWUDU� VDPOLQJHQ��'HQ� VRP� VDGH�� µ'X� I|UV|NWH� I|UJLIWD�PLJ��PHQ�GHW� YDU�GX� VMlOY� VRP�I|UJLIWDGHV�µ�KDU�VDQQHUOLJHQ�WDODW�VDQQLQJ��


