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7HROµJLDL�WDQXOP£Q\DLP�HOHM«Q�D�OHJIRQWRVDEE�V]HPSRQWQDN�NHUHV]W\«Q�KLW¾QN�
PHJēU]«V«W�«V�PHJY«G«V«W�WDUWRWWDP��PHO\QHN�DODSMD�HJ\�D�YLO£J�«V�D�%LEOLD�IHOēO�
NLNH]GKHWHWOHQ�JRQGRODWUHQGV]HU��(QQHN�PHQW«Q�NH]GWHN�HO�«UGHNHOQL�D�WHLVWD�
LVWHQ«UYHN��KRJ\�D�PDMG�YLW£ED�V]£OOµ�SDUWQHUHNHW�HJ\�VDNNPHVWHU�J\DNRUORWWV£n�
J£YDO�J\ē]KHVVHP�OH��,GēYHO�D]�LVWHQ«UYHN�HPH�]£UW�UHQGV]HU«EHQ�NH]GHWW�]DYDUµ�
W«Q\H]ēY«�Y£OQL�D�WHVWHW�¸OW¸WW�,VWHQ��KLV]HQ�SDUDGR[�MHOOHJH�D]�HJ\UH�MREEDQ�HOVDn�
M£W¯WRWW�JRQGRODWUHQGV]HU�DODSM£W�«V�PRWLY£FLµM£W�N«UGēMHOH]WH�PHJ��/XWKHU�+HLGHOn�
EHUJL�GLVSXW£FLµM£W�PHJLVPHUYH�U£�NHOOHWW�«EUHGQHP��KRJ\�D�NHUHV]WHW�ILJ\HOPHQ�
N¯Y¾O�KDJ\µ�WHROµJXV�D�OXWKHUL�«UWHOHPEHQ�YHWW���GLFVēV«J�WHROµJL£M£W��N«SYLVHOL��
$�NRU£EEDQ�£OWDODP�NUH£OW�LVWHQN«SSHO�HOēLG«]HWW�ĳUW�/XWKHU�NHUHV]WWHROµJL£MD�
PHOOHWW�%DUWK�NULV]WRFHQWULNXV�PHJN¸]HO¯W«VH�W¸OW¸WWH�EH��7HK£W�/XWKHU�«V�%DUWK�
PLQW�D]�,VHQKHLPL�ROW£U�.HUHV]WHOē�-£QRVD�PXWDWWDN�V]£PRPUD��«V�PXWDWQDN�Pĳn�
YHLN�£OWDO�PRVW�LV�D�PHJIHV]¯WHWW�.ULV]WXVUD��(]HN�DODSM£Q�/XWKHU�NRUDL�PĳYHLEHQ�
૲�P£U�D����W«WHOEHQ�«V�D�+HLGHOEHUJL�GLVSXW£FLµM£EDQ�LV�૲�PHJMHOHQē�WKHRORJLD�
FUXFLV�«V�D�%DUWK�HV]W«WLN£M£EDQ�IHOUDJ\RJµ�WKHRORJLD�JORULDH�HJ\P£VQDN�IHV]¾O«VH�
N«UG«VHNHW�«EUHV]WHWW�EHQQHP��%DUWK�N¸YHWL�D�UHIRUP£WRURN�WHROµJL£M£W��«V�J\DNn�
UDQ�IRJDOPD]�PHJ�NULWLN£W�LV�YHO¾N�V]HPEHQ��D]RQEDQ�D�GLFVēV«J�¼MUDIHOIHGH]«VH�
D�NHUHV]WEHQ�HJ\�DEV]RO¼W�/XWKHUUHO�HOOHQW«WHV�PHJN¸]HO¯W«VH�D�NHUHV]W�WHROµJLn�
£M£QDN��$�N«UG«V�WHK£W�N«SOHWHVHQ�V]µOYD�QHP�P£V��PLQW�KRJ\�D�WHNLQWHW¾QNHW�D�
PHJIHV]¯WHWWUH�LU£Q\¯Wµ�.HUHV]WHOē�-£QRV�W¸EE�ROGDOUµO�LV�PXWDWKDW�H�D�.ULV]WXVUD"�
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/XWKHU�0£UWRQ�WKHRORJLD�FUXFLVUµO�V]µOµ�WDQ¯W£VD�H[SOLFLW�PµGRQ�HOēV]¸U�D�+HLn�
GHOEHUJL�GLVSXW£FLµEDQ�MHOHQLN�PHJ��PDMG�SHGLJ�D]�HJ«V]�WHROµJL£M£W�£WKDWYD�D�
'HXV�DEVFRQGLWXVUµO�V]µOµ�IHMWHJHW«VHLEHQ�LV�HOēNHU¾O���J\�D]�(UDVPXV�HOOHQ�PHJn�
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IRJDOPD]RWW�'H�VHUYR�DUELWULR��������F¯Pĳ�YLWDLUDWRQ�«V�D]��]VDL£V�N¸Q\Y«UēO�
V]µOµ�HOēDG£VRNRQ�����������NHUHV]W¾O�HJHV]HQ�D�*HQH]LV�HO¸DG¦VRNLJ�����������
PHJKDW¦UR]¸�WHRO¸JLDL�KDQJV¾OO\DO�MHOHQLN�PHJ�D�WKHRORJLD�FUXFLV��YDODPLQW�D]�
DEE¸O�IDNDG¸�'HXV�DEVFRQGLWXV�NHUGHVN¸UH���

$�UHIRUP£WRU������EDQ�EHPXWDWRWW�+HLGHOEHUJL�GLVSXW£FLµM£EDQ�PHJ£OODS¯Wn�
KDWµ��KRJ\�QHPFVDN�D�WKHRORJLD�FUXFLVW��KDQHP�WHROµJL£M£QDN�DODSMDLW�LV�Y£]ROWD��
PLYHO�D���.ULV]WXV�PĳY«UēO�V]µOµ�WDQ�>/XWKHU@�V]£P£UD�LV�D�WHROµJLD�OHJEHOVē�
V]HQW«O\H���0£U�D����W«WHOEHQ�IHOVHMOHWW�D�EĳQE£QDWUµO�����W«WHO���.ULV]WXVUµO������
VWE����,VWHQ�LJ«M«UēO�������«V�D�NHUHV]WUēO�������V]µOµ���NLMHOHQW«VWHROµJLD�"��PHO\QHN�
PHJLVPHU«V«UH�D�KHLGHOEHUJL��JRVWRQ�UHQGLHN�LV�W¸UHNHGWHN��H]«UW������EDQ�
IHON«UW«N�/XWKHUW��KRJ\�LVPHUWHVVH�¼MQDN�WĳQē�WHROµJL£M£W��$�WHROµJLDW¸UW«QHWEHQ�
PHJKDW£UR]µ�+HLGHOEHUJL�GLVSXW£FLµ�DODSMD�SHGLJ�QHP�P£V��PLQW�D�OXWKHUL�WLHRORJLD�
FUXFLV��«SSHQ�H]«UW�D�NHUHV]W�HV]W«WLN£M£QDN�W£UJ\DO£VD�VRU£Q�LV�D�GLVSXW£FLµ�
DQWLWHWLNXV�IRNDOLW£V£UD�¸VV]SRQWRV¯WXQN��

0DJD�D�+HLGHOEHUJL�GLVSXW£FLµ�૲�PLYHO�QHP�HJ\�WHROµJLDL�HV]W«WLNDL�SURJUDP�
YLWDLUDWD�૲�H[SOLFLW�QHP�IRJODONR]LN�D�V]«SV«J�IRJDOP£YDO��D]RQEDQ�D�UHIRUP£WRn�
UL�WHROµJLD�DODSMDN«QW�QHPFVDN�D�NHJ\HOHPEēO�KLW�£OWDOL�¾GY¸VV«J�MHOHQLN�PHJ�D�
GLVSXW£FLµ�W«P£MDN«QW��KDQHP�,VWHQ�GLFVēV«JH�LV��DPHO\�HJ\HG¾O�.ULV]WXV�£OWDO�
Y£OLN�LJD]£Q�PHJLVPHUKHWēY«��(]�D�PHJLVPHU«V�YLV]RQW�D�VNRODV]WLNXV�WHROµJL£KR]�
N«SHVW�N¾O¸Q¸V�«V�SDUDGR[�PµGRQ�W¸UW«QLN��PLYHO�D���PLQGLJ�PXWDWµVQDN�«V�MµNn�
QDN��WĳQē�HPEHUL�FVHOHNHGHWHN���PHJYL]VJ£OYD�P«JLV�KDO£ORV�EĳQ¸N���YDODPLQW�
D]�,VWHQ�¦OWDOL�ૼHNWHOHQHNQHN�«V�EDMWKR]µDNQDN��WĳQē�FVHOHNHGHWHN���D�YDOµV£JEDQ�
KDOKDWDWODQ�«UGHPHN�������«V����W«WHO��/XWKHU�DQWURSROµJLDL�V]HPSRQWEµO�D�*DO�
�����DODSM£Q�D]�,VWHQW�NL]£Uµ�«V�D]�HPEHU�V]£P£UD�KDO£ORV�EĳQ¸NUH�PXWDW�U£�����
W«WHO���D�5µP������DODSM£Q�SHGLJ�D]�HPEHUL�FVHOHNHGHWHNHW�D]��JRVWRQ�£OWDO�IHOY£n�
]ROW�EĳQ¸V�V]£QG«NNDO�NDSFVROMD�¸VV]H��PHO\�V]HULQW�D]�HPEHU�¸QPDJ£EDQ�QHP�
N«SHV�QHP�Y«WNH]QL��QRQ�SRVVH�QRQ�SHFFDUH����7HROµJLDL�V]HPSRQWEµO�D]��]V�����n�
W�LG«]L��PHO\EHQ�,VWHQ�LVWHQV«J«KH]�QHP�WDUWR]LN�VHP�V]«SV«J��VHP�NHGYHOKHWē�
N¾OOHP��PHO\�D]�HPEHU�V]£P£UD�J\¸Q\¸UN¸GWHWē�OHQQH���(EEHQ�D�PHJN¾O¸QE¸]n�
WHW«VEHQ�P£U�NH]G�NLUDM]ROµGQL�D�/XWKHU�£OWDO�HOY£ODV]WRWW�WKHRORJLD�JORULDH�«V�
WKHRORJLD�FUXFLV��PHO\EHQ�D�UHIRUP£WRU�QHP�N«W�WHROµJL£W��KDQHP�N«W�WHROµJXVW�

n� :DOWKHU�YRQ�/RHZHQLFK��7KHRORJLD�&UXFLV��$�NHUHV]W�WHROµJL£MD�/XWKHUQ«O��IRUG��0£G\�.DWDOLQ��
%XGDSHVW��0DJ\DURUV]£JL�/XWKHU�6]¸YHWV«J����������૲����
8R�������

8R�������$]�HUHGHWL�PDJ\DU�IRUG¯W£VEDQ���NLQ\LODWNR]WDW£VL�WHROµJLD��V]HUHSHO��H]W�D�����V]£]DGEDQ�
PHJMHOHQē�NLMHOHQW«VWHROµJLD�S£UKX]DP£UD�YDOµ�WHNLQWHWWHO���NLMHOHQW«VWHROµJLDN«QW��KDV]Q£OMXN��
/XWKHU�0£UWRQ��+HLGHOEHUJL�GLVSXW£FLµ��IRUG��1DJ\ERFVNDL�9LOPRV��%XGDSHVW��0DJ\DURUV]£JL�
/XWKHU�6]¸YHWV«J����������������W«WHO�PDJ\DU£]DW���
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MHO¸O�PHJ��DKRJ\DQ�HUUH�*HUKDUG�)RUGH�LV�U£PXWDW��$�WKHRORJXV�JORULDH���,VWHQ�
O£WKDWDWODQ�GROJDLW�D]�ē�WHUHPWHWW�PĳYHLEHQ�IHOIRJYD�V]HPO«OL��������W«WHO��9HOH�
V]HPEHQ�D�WKHRORJXV�FUXFLV���,VWHQQHN�O£WKDWµ�PĳYHLW��D]D]�D�YK£W£WF[�D�V]HQYHG«n�
VHNEHQ�«V�D�NHUHV]WEHQ�V]HPO«OYH�IRJMD�IHO��������W«WHO���J\�D]�LVWHQL�V]«SV«JUēO�
DONRWRWW�N¸]«SNRUL�IHOIRJ£V��DPHO\�D�O«W��D]�HJ\V«J��D�MµV£J�«V�D]�LJD]V£J�WUDQV]n�
FHQGHQFL£M£YDO�HJ\¾WW�GHILQL£OWD�D�YDOµV£J�HJ«V]«W��PHJN«UGēMHOH]ēG¸WW�D�OXWKHUL�
WHROµJLD�£OWDO���$�GLFVēV«J�WHROµJXVD��DNL�PDJ£QDN�NHGYH]YH�D���D�URVV]DW�MµQDN��
D�MµW�URVV]QDN�PRQGMD�������W«WHO���D�NHUHV]W�HOēWW�PHJK£WU£O£VUD�N«Q\V]HU¾O��D�
NHUHV]W�XJ\DQLV�QHP�KDOOJDW��KDQHP�IRO\DPDWRVDQ�D]�£ODUFRN�P¸J¸WWL�EĳQ¸V�
HPEHU�£OQRNV£J£W�W£UMD�IHO��PHJW£PDGYD�H]]HO�D]�HPEHU�£OWDOL�OHJMREEDW���$�OHJn�
MREEDN�N¸]¸WW�WDUWMXN�V]£PRQ�D�V]«SV«JHW�LV��PHO\UH�QēN�«V�I«UILDN��VHUG¾OēN�«V�
IHOQēWWHN�HJ\DU£QW�W¸UHNHGQHN��$]�HPEHU�YRQ]µGLN�D�V]«SV«JKH]��¯J\�D]�D�PLQn�
GHQQDSL�PRWLY£FLµLW�LV�PHJKDW£UR]]D��$�N¸]«SNRUL�VSHNXODW¯Y�WHROµJLD�QHP�Y«n�
OHWOHQ¾O�MXW�HO�D�O«W��D]�HJ\V«J��D�MµV£J��D]�LJD]V£J�«V�D�V]«SV«J�N«UG«V«KH]��(]HQ�
HOHPHQW£ULV�DODSRN�N¸U¾O¯U£VD�D]�HPEHUW�PHJUDJDGµ�WDSDV]WDODWRNDW�GHILQL£OMD��
¯J\�SHGLJ�HJ\�D]�HPEHU�V]£P£UD�D�SULRUL�YLO£JEDQ�D�FDXVD�PRYHQV�N¸YHWNH]P«Q\HN«QW�
D�WHROµJLD�N¸UIRUJ£V£ED�LOOHV]WKHWēY«�Y£OLN�D�V]«SV«J�VSHNXODW¯Y�PHJN¸]HO¯W«VH�LV��
$�UHIRUP£WRU�WHK£W�D�VNRODV]WLNXV�WHROµJLD�V]«SV«JIRJDOP£YDO�LV�V]HPEH�NHU¾O��
GH�HQQHN�SULPHU�RND�QHP�D�VSHNXODW¯Y�WHROµJL£YDO�YDOµ�HOOHQNH]«V��KDQHP�D]�
¸QHO«J¾OWV«J������W«WHO��«V�D�PHJDO£]NRG£V������W«WHO��HOOHQW«W«QHN�NL«OH]ēG«VH��
$�.ULV]WXV�Q«ON¾OL�WHROµJLD�«V�D]�DEEµO�«S¯WNH]ē�HV]W«WLND�D�NHUHV]W�W£PDG£VD�
HOOHQL�Y«GHNH]«VN«SSHQ�D]W�N«UGH]L�.ULV]WXVWµO��KRJ\����0L«UW�M¸WW«O�K£W��KRJ\�
]DYDUM�EHQQ¾QNHW"��$�NHUHV]W�WHROµJL£MD�H]]HO�V]HPEHQ�D]�HQJHGHOPHVV«JUH�
W¸UHNV]LN��(]�D�UHIRUP£WRU�«OHW«QHN�W¸UW«QHW«EHQ�LV�PHJHOHYHQHGHWW��DPLNRU�LV�
/XWKHU�V]HU]HWHVV«�Y£OYD�D�YLO£JUµO�YDOµ�OHPRQG£VW�Y£ODV]WRWWD����PHUW�WXGWD��KRJ\�
FVDN�D]�HQJHGHOPHV�N«SHV�KLQQL���$�WKHRORJLD�JORULDH�WHK£W�D]«UW�PRQGMD��D�
URVV]DW�MµQDN��D�MµW�URVV]QDN�������W«WHO���PHUW�D�K¾EULV]�D]�£OODQGµ�OHOHSOH]ēG«Vn�
WēO�WDUWYD�D�PHJW«YHV]W«V�¼WM£W�Y£ODV]WMD��(OOHQEHQ���D�NHUHV]W�WHROµJXVD�D]W�PRQGn�
MD��DPL�D�YDOµV£J��������W«WHO��$]�¼M�HSLV]WHPROµJLD�WHK£W�D�NHUHV]WHQ�Y«JEHPHQW�
DURN	$XZLV��OHOHSOH]«V��NLMHOHQW«V��LVPHUHW«EHQ�UHMOLN��PHUWKRJ\�D]�,VWHQW�«V�D]�
HPEHUW�HOY£ODV]Wµ�N£USLW�NHWW«KDVDGW��/N���������¯J\�SHGLJ�D�YDOµV£J�,VWHQ�O£WKDn�
Wµ�PĳY«EHQ��PHJNRUE£FVROW���K£W£Q��Y£OW�V]HPO«OKHWēY«��

�� 0DUN�&��0DWWHV��0DUWLQ�/XWKHUV�WKHRORJ\�RI�EHDXW\��$�UHDSSUDLVDO��*UDQG�5DSLGV��0LFKLJDQ��
%DNHU�$FDGHPLF����������૲����

���*HUKDUG�2��)RUGH��.L�D�NHUHV]W�WHROµJXVD"�*RQGRODWRN�/XWKHU�+HLGHOEHUJL�GLVSXW£FLµM£UµO��IRUG��
)DELQ\�7LERU�«V�7µWK�6£UD��%XGDSHVW��0DJ\DURUV]£JL�/XWKHU�6]¸YHWV«J������������
)MRGRU�0LKDMORYLFV�'RV]WRMHYV]NLM��$�.DUDPD]RY�WHVWY«UHN�����N¸W���IRUG��0DNDL�,PUH��%XGDSHVW��
(XUµSD�������������

r�'LHWULFK�%RQKRHIIHU��.¸YHW«V��IRUG��%¸U¸F]�(QLNē��%XGDSHVW��/XWKHU������������

��

�������
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/XWKHU�NHUHV]WWHROµJL£MD�D�PHJDO£]WDWRWWV£JRW�NRPRO\DQ�Y«YH�.ULV]WXV�N¸YHn�
W«V«EHQ�D]�DO£]DWRVV£J�«V�D]�HQJHGHOPHVV«J�WHROµJL£M£W�LVPHUL�IHO��DPHO\QHN��D�
V]HQYHG«VHNEHQ�«V�D�NHUHV]WEHQ�V]HPO«OO>W@�������W«WHO��V]«SV«J�IHOLVPHU«VH�LV�N¸n�
YHWNH]P«Q\H��(]�YLV]RQW�NLV]RU¯WMD�D�SXV]W£Q�HPEHUL�HV]W«WLN£W�D�NHUHV]W�WHROµn�
JL£M£EµO��KLV]HQ�D�V]«SV«J�,VWHQ�£WIRUP£Oµ�HUHMH�£OWDO�D�XHU£YRWD�HV]W«WLNXP£Q�
W¼O�PLQGHQ�HPEHUL�V]«SV«JHW�NL]£U��(QQHN�NXOPLQ£FLµMD�D�����W«WHOEHQ�D]�HJ«V]�
GLVSXW£FLµW�PHJKDW£UR]µ�NHWWēVV«J��PHO\�D]�HYLO£JL���WHUP«V]HWHV�ORJLN£W��PHJn�
N¾O¸QE¸]WHWL��D�QHP�HYLO£JL�KLW�ORJLN£M£WµO����$]�HPEHU�V]£P£UD�D�V]HUHWHWUH�
P«OWµ���DEEµO�IDNDG��KRJ\�YDODPLW�V]HUHWHWUH�P«OWµQDN�WDO£OW�������W«WHO���$�GLFVēn�
V«J�WHROµJL£M£QDN�HV]W«WLN£MD�WHK£W�QHP�PDJ£Q�N¯Y¾O���«V�D�Y£URVRQ�N¯Y¾OL�*ROn�
JRW£Q�૲�NH]GēGLN��KDQHP�¸QPDJ£YDO��¯J\�D]�HQJHGHOPHVV«J�KL£Q\£EDQ�D�V]«SV«J�
J\¸NHUH�૲�P«J�KD�PHWDIL]LNDL�PHJDODSR]¦VVDO�M£U�LV�૲�QHP�D�NHUHV]W\«QV«J�
V]«SV«J«W�NHUHVL��(]W�PXWDWMD�EH�,VWHQ�V]HUHWHWH��DPHO\��QHP�PHJWDO£OMD��KDQHP�
PHJWHUHPWL�D]W��DPL�V]£P£UD�V]HUHWHWUH�P«OWµ�������W«WHO���D]D]�P£U�D]�,0µ]�
����EHQ�«V�D�*ROJRW£Q�LV�D]�,VWHQ�V]HULQWL�V]«SV«J�WHUHPWHWLN�PHJ��(]HQ�W¼O�/Xn�
WKHU�D]W�LV�PHJ£OODS¯WMD��KRJ\�,VWHQ�«SSHQ���D]«UW�V]HUHWL�D�EĳQ¸V¸NHW��D�JRQRV]Rn�
NDW��D�ERORQGRNDW�«V�D�J\HQJ«NHW��KRJ\�LJD]]£��MµY£��E¸OFFV«�«V�HUēVV«�WHJ\H�ēNHW���
(]�SHGLJ�DUUD�PXWDW�V]£PXQNUD��KRJ\�D�GLFVēV«JHV�WHUHPWē�V]HUHWHW«QHN�W£UJ\D�
QHP�SXV]W£Q�VWDWLNXVDQ�D�WēOH�WHOMHVHQ�P£V�HPEHUUH�LU£Q\XO��KDQHP�D�V]HUHWHW�D�
WHUHPW«V�PĳY«EHQ�N¸YHWKHWē�Q\RPRQ��PHO\EHQ�«OHWUH�K¯YMD�WHUHPWP«Q\«W�D�WHn�
UHPW«VEHQ�«V�D]�¼MM£WHUHPW«VEHQ��(KKH]�D]�¼MM£WHUHPW«VKH]�SHGLJ�D�WHUP«V]HWHV�
ORJLN£YDO�V]HPEHQ�QHP�¸QPDJ£«UW��KDQHP�D�EĳQ¸V¸N�«OHW««UW�Y£OODOMD�D�U¼WV£JRW��
«V�OHV]��]¼]RWW��>���@�W¸YLVNRV]RU¼]RWW��PHJFV¼IROO>W@���5����������,VWHQ�WHK£W�¼J\�
V]HUHWL�D�QHP�V]HUHWKHWēW��KRJ\�D�WHUP«V]HWHV�ORJLND�V]HULQWL�FV¼Q\£W�V]«SQHN��D�
EĳQ¸VW�SHGLJ�LJD]QDN�WHNLQWL�૲�H]HQ�WHROµJLDL�N¸YHWNH]WHW«VHN�D�V]«SV«J�WHROµJLn�
£M£UD�Q«]YH�LV�IRQWRV�N¸YHWNH]P«Q\HNNHO�E¯UQDN���$�NULV]WXVL�KDVRQODWRVV£J�
SDUDGR[�PµGRQ�U£PXWDW�DUUD��KRJ\�D]�¸QPDJ£W�Y£GOµ��DNL�D�OHJU¼WDEEN«QW�WHNLQW�
PDJ£UD��DO£]DWRVV£J£EµO�IDNDGµDQ�HOY£U£VRN�Q«ON¾O�૲�PH]WHOHQ¾O���O«S�,VWHQ�HO«��
¯J\�,VWHQQHO�HJ\HW«UW«VEHQ�¯W«OHW�DODWW�£OO��(]�D]�DO£]DW�£OWDOL�EĳQE£QDW�D�OHJV]HEE��
PHUW�D�IHOIHGHWW�U¼WV£J�,VWHQ�GLFVēV«J«QHN�I«Q\«EHQ�Y£OLN�FVDN�LJD]£Q�PHJLVPHUn�
KHWēY«��"�P«JSHGLJ�D]£OWDO��KRJ\�D�KLE£WODQ�%£U£Q\�V]HUHWHWEēO�VDM£W��NLY£ODV]Wµ�
VW£WXV]£EµO�PHJ¾UHV¯WYH�¸QPDJ£W�D�V]HUHWHWW�EĳQ¸V�KHO\«UH�O«S��DPHO\�¯J\�KHO\HWWHV�

��+RUY£WK�2UVRO\D��$�NHUHV]W«Q\�JRQGRONRG£V�IRUGXODWD��/XWKHU�+HLGHOEHUJL�GLVSXW£FLµMD�+HLGHJn�
JHU�ILOR]µIL£M£QDN�NRQWH[WXV£EDQ��LQ�+RUY£WK�(PēNH�૲�6DUQ\DL�&VDED�0£W«�૲�9DVV£Q\L�0LNOµV�
�V]HUN����(J\K£]L�«V�YDOO£VL�UHIRUPW¸UHNY«VHN�U«JHQ�«V�PD��%XGDSHVW��.DLURV]����������૲�����

���'��0DUWLQ�/XWKHU�:HUNH��.ULWLVFKH�*HVDPWDXVJDEH��:HLPDUHU�$XVJDEH���:HLPDU��%¸FKODX��������
II����WRY¦EELDNEDQ��:$��:$���������������

���0DWWHV��0DUWLQ�/XWKHU૷V�WKHRORJ\�RI�EHDXW\���������
��8R��
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£OGR]DWD�U«Y«Q�NLY£ODV]WRWW£�OHKHW����(]«UW�LJD]��$NL�D�VDM£W�V]HP«EHQ�D�OHJURPORWWDEE��
D]�D�OHJV]HEE�,VWHQ�HOēWW��«V�HOOHQNH]ēOHJ��DNL�PDJ£W�V]«SQHN�O£WMD��D]�,VWHQ�HOēWW�
V]«J\HQOHWHVHQ�FV¼Q\D��PHUW�KL£Q\]LN�EHOēOH�D�I«Q\��DPHOO\HO�¸QPDJ£W�O£WQ£����

/XWKHU�0£UWRQ�UHIRUP£WRUL�WHROµJL£M£QDN�DODSN¸YH�WHK£W�-«]XV�.ULV]WXV�«V�D�
EHQQH�HONH]GēG¸WW�¼M�WHUHPW«V���(]�D�UHIRUP£WRU�PµGV]HU«EēOLV�NLWĳQLN��DPLNRU�
D]�DQDORJLD�HQWLV�DQWURSRFHQWULNXV�WHROµJL£M£QDN�VRUUHQGM«W�૲�PHO\�D]�HPEHU�
ૼKLWHO¸]PHQ\HUHૻ��$JXLQµL�7DP£V��«S¯WNH]YH�MXW�HO�D�WHUHPWē�,VWHQLJ�૲�V]HPEHn�
£OO¯WMD�D�WHROµJL£YDO��PHO\�D�VNRODV]WLNXV�PµGV]HU�IRUG¯WRWWMD��KLV]�QHP�D]�DQRORJLD�
HQWLV�£OWDO�PHJO«Yē���KLWHOē]P«Q\���KDQHP�D�NHJ\HOHP�£OWDOL�KLW�YH]HW�HO�,VWHQ�
PHJLVPHU«V«UH���$�GLFVēV«J�«V�D�NHUHV]W�WHROµJXVDLQDN�¼WMDL�P£U�D�PHJLVPHU«V�
HOēWW�HOY£OQDN�HJ\P£VWµO��PLYHO���KD�V]«S��LJD]��HUēV�«V�Mµ�YDJ\�PDJDGKR]��H]�P£U�
WDJDG£V�«V�DOMDVV£J�OHV]�EHQQHG�,VWHQ�HOēWW��>���@�(]«UW�DGMDWRN�GLFVēV«JHW�«V�EĳQn�
YDOO£VW�,VWHQQHN��«V�«SSHQ�H]�D�GLFVēV«J�OHV]�D�G¯V]HWHN��«V�D]�,VWHQQHN�WHWW�EĳQn�
YDOO£V�OHV]�D�V]«SV«JHWHN��$�PDJDG�PHJHUēV¯W«VH�SHGLJ�,VWHQ�PHJDO£]£VD�OHV]��DPL�
W«JHG�LOOHW���$�UHIRUP£WRU�NHUHV]WHV]W«WLN£M£W�WHK£W�.ULV]WXV�PĳYH�KDW£UR]]D�
PHJ��PHO\EHQ�D�FV¼Q\£N�V]«SS«�W«WHO«QHN�V]HUHWHWH�PXQN£ONRGLN�D�V]HQYHG«VHN�
DO£�UHMWē]¸WW�,VWHQEHQ��$�UHMWē]N¸Gē�,VWHQ�NHWWēVV«JH�D�YLO£J�E¸OFVHVV«J«W�V]«J\Hn�
Q¯WL�PHJ�D�NHUHV]WUēO�V]µOµ�SU«GLN£O£V�ERORQGV£JD�£OWDO���.RU��������D�Q\RPRU¼n�
V£JEDQ�UHMWē]N¸Gē�.ULV]WXV�SHGLJ�«SSHQ�D�Q\RPRU�UHMWHWWV«J«EHQ�«OēN�V]£P£UD�
OHKHW�O£WKDWµY£��(EEHQ�D�UHMWHWWV«JEHQ�.ULV]WXV�IHOLVPHU«VH�Y«JOHJ�HOYHWL�D]�HPEHU�
��¸QPDJ£UD�«S¯Wē�UHP«Q\V«J«W�������W«WHO���«V�D]�¯J\�WHOMHVHQ�.ULV]WXVUD�W£PDV]n�
NRGµ�HPEHUW�D]�LVWHQL�V]«SV«J�U«V]HV«Y«�WHV]L��(]]HO�/XWKHU�YDOµM£EDQ�D�WHUP«n�
V]HWHV�ORJLND�V]«SV«JIRJDOP£W�LNWDWMD�NL�D�NHUHV]WUēO�V]µOµ�EHV]«GEēO��«V�HKHO\HWW�
D]�¼MM£V]¾OHWHWW�HPEHU�.ULV]WXVVDO�YDOµ�HJ\V«J«EHQ�O£WMD�D]�HYDQJ«OLXP�V]«SV«J«W��
PHO\�D]�¸U¸NN«YDOµV£JEµO�«UNH]YH�.ULV]WXV�KHO\HWWHV�£OGR]DWD�U«Y«Q�ERQWDNR]LN�
NL�D�W¸UW«QHOHPEHQ��

$�.(5(6=7�',&626(*(�

.DUO�%DUWK�WHROµJL£MD�«V�¯J\�WHROµJLDL�HV]W«WLN£MD�LV�D�UHIRUP£WRUL�¸U¸NV«J�WHROµJLn�
£M£UD�«S¾O��HQQHN�D�V]RURV�NDSFVRODWQDN�WXGKDWµ�EH�D�OXWKHUL�DQWLWHWLNXV�PHJIRn�
JDOPD]£V�WRY£EE�«O«VH�D�EDUWKL�GLDOHNWLNXV�WHROµJL£EDQ��PHO\EHQ�IHOVHMOLN�/XWKHU�

��:$����������������
���)DELQ\�7LERU���VV]HHJ\H]WHWKHW¸�H�/XWKHU�WKHRORJLD�FUXFLVD�-RQDWKDQ�(GZDUGV�WKHRORJLD�

JORULDHMDYDO"��LQ�3XVNDV�$WWLOD�૲�3HUHQG\�/£V]Oµ�૲�/«YDL��G£P��V]HUN����,VWHQ�GLFVēV«JH�૲�D�WHUHPn�
W«V�V]«SV«JH��7HROµJLDL�WDQXOP£Q\RN��%XGDSHVW��6]HQW�,VWY£Q�7£UVXODW�������������

��8R��
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VNRODV]WLND�HOOHQ�Y¯YRWW�KDUFD�LV�%DUWK�«V�D�OLEHU£OLV�WHROµJLD�N¾]GHOP«EHQ���(En�
EHQ�D�N¾]GHOHPEHQ�)ULHGULFK�6FKOHLHUPDFKHU�ૼLVWHQHU]HWHQHNૻ��VFKOHFKWKLQQLJH�
$EK¦QJLJNHLWVJHI¾KO��KDQJV¾O\R]¦VD�KHO\HWW�%DUWK�D�UHIRUP¦WRUL�WHRO¸JLD�¾WW¸U¸��
V]¸WHULRO¸JLDL�I¸NXV]¾�NULV]WRFHQWUL]PXV¦W�YHWWH�DODSXO��PHO\�/XWKHU�.ULV]WXVn�
EDQ�YDOµ�H[NOX]¯Y�¾GY¸VV«JWDQ£UD�«S¯WNH]LN���%DUWK�V]£P£UD�-«]XV�HJ«V]�«OHWH�
D�NHUHV]W�£UQ\«N£EDQ�YDOµVXO�PHJ��PLYHO�D�WHVWHW�¸OW¸WW�,JH�D�ULWN£Q�IHOYLOODQµ�
GLFVēV«JHQ�N¯Y¾O�PDJ£Q\RVV£JEDQ�«V�PHJ¾UHV¯WHWWV«JEHQ�YROW�MHOHQ���(]]HO�SHn�
GLJ�%DUWK�D�UHIRUP£WRU�WKHRORJLD�FUXFLV£QDN�YLVV]KDQJMDN«QW�HOHYHQ¯WL�IHO�,VWHQ�
NLMHOHQW«V«QHN�WHOMHVV«J«W�D�NHUHV]W�HUēWOHQV«J«EHQ�«V�PHJDO£]RWWV£J£EDQ�D�����
V]£]DG�(J\K£]£QDN�"�$]RQEDQ�%DUWK�E£UPHQQ\LUH�LV�D�WHRORJLD�FUXFLV�¼WM£W�N¯n�
Y£QWD�N«SYLVHOQL�D�NLMHOHQW«VWHROµJL£YDO��D]�£OWDOD�IHOY£]ROW�WHROµJLD�P«JLV�W¸EEHN�
V]HULQW�WKHRORJLD�JORULDH�QDN�EL]RQ\XOW�"�(]�DODSM£Q�SHGLJ�D�NHUHV]WHQ�HOUHMWē]ē�
,VWHQ�%DUWK�£OWDO�EHPXWDWRWW�GLFVēV«J«W�NHOO�IHOW£UQXQN��KRJ\�PHJ£OODS¯WKDVVXN��
%DUWK�WHROµJLDL�HV]W«WLN£MD�YDOµEDQ�D�UHIRUP£WRUUDO�V]HPEHQL�WKHRORJLD�JORULDH�
¼WM£W�M£UMD�H��

,VWHQ�V]«SV«J«QHN�W£UJ\DO£VD�%DUWK�V]£P£UD�D�JORULD�'HL�PHJLVPHU«V«W�N¸YHn�
W¸�PHJIHOHO¸�N¸WHWOHQVHJJHO��LQ�JH]LHPHQGHU�%HLO¦XILJNHLW��DGRWW�Y¦ODV]EDQ�OHKHWn�
VHJHV�ૻ"��J\�K£W�%DUWK�,VWHQ�V]«SV«J«UēO�PHJIRJDOPD]RWW�JRQGRODWDL�D]�,VWHQ�LVn�
PHUHW«UēO�V]µOµ�IHMH]HWEHQ������������N¸]EHYHWYH��SDUHQWKHVLV�ૻ
�NHU¾OQHN�
W¦UJ\DO¦VUD��PHO\EHQ�,VWHQ�UHMWHWWVHJH��������LV�MHOHQW¸V�V]HUHSHW�NDS��,VWHQ�LVPHn�
UHW«W�%DUWK�D]�,VWHQ�YDOµV£J£UµO�V]µOµ�IHMH]HWEHQ������������,VWHQ�V]HUHWHWHYHO�
�i������¸U¸NN«YDOµV£J£YDO�«V�GLFVēV«J«YHO�N¸WL�¸VV]H��i�������(]]HO�%DUWK�QHPFVDN�
D�SURWHVW£QV�WHROµJL£UD�NHY«VE«�MHOOHP]ē�WHROµJLDL�HV]W«WLN£W�DODSR]]D�PHJ�¼MUD��
KDQHP�D]W�,VWHQ�GLFVēV«J«QHN�UDJ\RJ£V£EDQ�V]HPO«OL��PLQWHJ\�V]HPEH�NHU¾OYH�
D�OXWKHUL�SRO«PL£YDO��

$�OXWKHUL�WKHRORJLD�FUXFLV�DODSMDL�GRPLQ£QVDQ�%DUWK�NULV]WRFHQWULNXV�HSLV]n�
WHPROµJL£M£EDQ�MHOHQQHN�PHJ��PHO\EHQ�D]�LVWHQLVPHUHW�WDUWDOPD�,VWHQ�¸U¸NN«n�

P���� 0LFKDHO�%HLQWNHU��'LH�'LDOHNWLN�LQ�GHU���GLDOHNWLVFKHQ�7KHRORJLHૻ�.DUO�%DUWKV��6WXGLHQ�]XU�
(QWZLFNOXQJ�GHU�%DUWKVFKHQ�7KHRORJLH�XQG�]XU�9RUJHVFKLFKWH�GHU�ૼ.LUFKOLFKHQ�'RJPDWLNૻ��0¾Qn�
FKHQ��&KU��.DLVHU������������������

*HRUJH�+XQVLQJHU��:KDW�.DUO�%DUWK�/HDUQHG�IURP�0DUWLQ�/XWKHU��/XWKHUDQ�4XDUWHUO\��YRO������
�����������������

%DUWK�.¦URO\��.LV�GRJPDWLND��IRUG��3LOGHU�0¦ULD��%XGDSHVW��2UV]¦JRV�5HIRUP¦WXV�0LVV]L¸L�0XQn�
NDN¸]¸VVHJ��«��Q�������

���+XQVLQJHU��:KDW�.DUO�%DUWK�/HDUQHG�������
9R��9«JKHJ\L�$QWDO��(O«V]«��LQ�YRQ�/RHZHQLFK��7KHRORJLD�&UXFLV�������
.DUO�%DUWK��.LUFKOLFKH�'RJPDWLN�,,����=LLULFK��7KHRORJLVFKHU�9HUODJ��������������7RYDEELDNEDQ��
.'����
9¸��.DUO�%DUWK��&KXUFK�'RJPDWLFV�,,����IRUG��7KRPDV�)RUV\WK�7RUUDQFH��(GLQEXUJK��7�	�7�&ODUN��
�����������
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YDOµ�DNDUDWD�£OWDO�-«]XV�.ULV]WXVEDQ�Y£OW�PHJLVPHUKHWēY«���%DUWK�DPRU�'HLU¸O�
V]µOµ�WDQD�LV�/XWKHU�NHUHV]WWHROµJL£M£KR]�NDSFVROµGLN��PHO\�V]HULQW�,VWHQ�V]HUHn�
WHW«QHN�LQG¯W«NDL�QHP�YDODPLO\HQ�HUHGHQGē�HPEHUL�HU«Q\EHQ�YDJ\�WXODMGRQV£Jn�
EDQ�UHMOHQHN��KDQHP�.ULV]WXV�NHUHV]WM«Q��¯J\�D]�DPRU�'HL�RND�D�V]HUHWHWW�V]HP«n�
O\HQ�N¯Y¾O��PDJ£EDQ�,VWHQEHQ�UHMOLN�"��SSHQ�H]HQ�PHJ£OODS¯W£V�DODSMD�D�OXWKHUL�
HV]W«WLN£W�YLVV]KDQJ]µ�EDUWKL�PHJ£OODS¯W£V����$]�DPDELOLV�D]�,VWHQ�V]HUHWHWW«Y«�
OHV]�PLQW�DPDWXV��'H�QHP�D]«UW�OHV]�DPDWXV��PHUW�DPDELOLV�ૻૻ૷�,VWHQ�PHJLVPHn�
U«VH�WHK£W�QHP�I¾JJ�VHP�D]�HPEHUWēO��VHP�IHOVēEE�KDWDOPDNWµO��PLYHO�D�WHUHPWē�
LVPHUHWH�FVDN�D]�DODSYHWē�HPEHUL�KL£Q\RVV£JRW�EHUDJ\RJµ�LVWHQL�GLFVēV«J�£OWDO�
OHKHWV«JHV��PHO\�D]�HPEHU�PHJLVPHU«VL�N«SWHOHQV«J«W��(UNHQQWQLVXQI£KLJNHLW��
SµWROMD�NL�""�$�J\HQJH�HPEHUL�V]HPHW�NLMDY¯Wµ�GLFVēV«J�SHGLJ�D�NHUHV]WHQ�V]HQYHn�
Gē�,VWHQ���K£W£Q��UDJ\RJ��DKRO���«SSHQ�,VWHQ�V]«SV«JH��DPHO\�-«]XV�.ULV]WXV�V]«Sn�
VHJHૻૻ"�Y£OLN�PHJLVPHUKHWēY«��$�NHUHV]W�UHMWHWW��¸QPDJ£«UW�YDOµ�V]«SV«JH�D�
ૼV]HQYHG¸�,VWHQ��«V�D���J\ē]HGHOPHV�HPEHU��V]HPEHQ£OO£V£W�LVPHUWHWL��«SSHQ�H]«UW�
D]�HPEHUL�PĳY«V]HW�QHP�«OKHW�D]]DO�D�K¾EULVV]HO��KRJ\�PLQW�V]HUHQFV«WOHQ�Y£On�
ODONR]£V�૲�Mµ�V]£QG«N��WHKHWV«J��OHOHP«Q\HVV«J�HOOHQ«UH�૲�D�UHSURGXN£OKDWDWn�
ODQ�HL.ZY�7RY��e�Y��,VWHQ�N«SH���.RO�������UHSURGXNFLµM£UD�Y£OODONR]]RQ���%DUWK�
WHROµJLDL�HV]W«WLN£M£EDQ�WHK£W�LQN£EE�D�KHOY«W�UHIRUP£FLµ�PĳY«V]HW«UWHOPHn�
]«VH�MHOHQLN�PHJ��V]HPEHQ�D�OXWKHUL�PĳY«V]HW«UWHOPH]«VVHO��PHO\�D�ZLWWHQEHUJLn�
HNQHN�V]µOµ�KDUPDGLN�SU«GLN£FLµM£EDQ�D�N«SHN�ELUWRNO£VD�«V�N«V]¯W«VH�PHOOHWW�
V]µODO�IHO�"��

/XWKHU�NHUHV]WWHROµJL£MD�D�EĳQE£QDW�«V�D�V]HQYHG«V�N«UG«VN¸U«Q�W¼O��Y¸��
.LWDPRUL��0ROWPDQQ��0HW]��QDJ\�KDW£VVDO�YROW�D�SURWHVW£QVRN�NRUDL�HV]W«WLNDL�
JRQGRONR]£V£UD�LV��PHO\QHN�N¸YHWNH]W«EHQ�D�GLFVēV«J�WHROµJL£MD�SHMRUDW¯Y�IRn�
JDORPP£�Y£OW�"�%DUWK�H]]HO�V]HPEHQ�D�NHUHV]W�HV]W«WLN£M£W�LQWHJUDW¯Y�PHJN¸]Hn�
O¯W«V«YHO�D�WKHRORJLD�JORULDH�NRQWH[WXV£ED�KHO\H]L��KHO\HW�DGYD�H]]HO�D�V]«SV«J�
N«UG«VN¸U«QHN�PLQW�D]�LVWHQL�GLFVēV«J�PHJ«UW«V«W�VHJ¯Wē�P£VRGODJRV�VHJ«Gn�
IRJDORPQDN��QXU�HLQ�1HEHQ�XQG�+LOIVEHJULII��"�(UUH�D�N¸YHWNH]WHW«VUH�%DUWK�D�

���%UXFH�/��0F&RUPDFN��.DUO�%DUWK૷V�&ULWLFDOO\�5HDOLVWLF�'LDOHFWLFDO�7KHRORJ\��,WV�*HQHVLV�DQG�
'HYHORSPHQW������������2[IRUG��&ODUHQGRQ�3UHVV�������������

rr�.'�,,���������
���8R��

r��8R��������
���8R��������
���8R��

���/XWKHU�0£UWRQ��1\ROF�E¸MWL�SU«GLN£FLµ�:LWWHQEHUJ�Q«S«QHN�������P£UFLXV������LJ��IRUG��6]HELN�
=VµILD��%XGDSHVW��0DJ\DURUV]£JL�/XWKHU�6]¸YHWV«J������������

}�+DQV�8UV�YRQ�%DOWKDVDU��7KH�*ORU\�RI�WKH�/RUG��6HHLQJ�WKH�)RUP�����N«W���IRUG��(UDVPR�/HLYDn�
0HULNDNLV��6DQ�)UDQFLVFR��,JQDWLXV�3UHVV���������������
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=VROW������V]«SV«JUēO��YDODPLQW�D�=VROW������N�GLFVēV«JUēO�V]µOµ�H[HJ«]LVH�DODSn�
M£Q�MXW��PHO\HNEHQ�૲�D]��QHNHN�«QHN«W�LV�ILJ\HOHPEH�Y«YH�૲�PHJ£OODS¯WMD��KRJ\��D�
V]«SV«J�IRJDOPD�D�%LEOL£EDQ�QHP�UHQGHONH]LN�¸Q£OOµ�MHOHQW«VVHO�>���@�(]�D]RQEDQ�
QHP�MHOHQWL�D]W��KRJ\�H]�MHOHQW«NWHOHQ�YDJ\�DN£U�LGHJHQ�OHQQH�D�%LEOL£WµO��"��%DUWK�
D�ELEOLNXV�PHJN¸]HO¯W«VVHO�D�V]«SV«J�«V�D�GLFVēV«J��WKHRORJLD�JORULDH��UHDOLW£V£UD�
PXWDW�U£��PHO\�D�OXWKHUL�LPSOLFLW�V]HQYHG«VPLV]WLND�¸U¸PUēO�YDOµ�OHPRQG£V£W�LV�
PHJKDODGMD��YDODPLQW�D�OXWKHUL�GLV]MXQNW¯Y�WHROµJL£W��SO��EHWĳ�«V�/«OHN��W¸UY«Q\�
«V�HYDQJ«OLXP��GLFVēV«J�«V�NHUHV]W��LQWHJUDW¯Y�PHJN¸]HO¯W«V«YHO�QHP�HOY£ODV]WYD��
KDQHP�HJ\LNHW�D�P£VLNEDQ"��PXWDWMD�EH���J\�WHK£W�%DUWK�HV]W«WLN£M£EDQ�OHKHWēV«J�
YDQ�D�NHUHV]W�GLFVēV«J«QHN�EHPXWDW£V£UD��PHO\�/XWKHU�V]«SV«JUēO�DONRWRWW�IRn�
JDOP£WµO�DEEDQ�W«U�HO��KRJ\�SXV]W£Q�D�WHUHPW«V�PĳY«EHQ�YDOµVXO�PHJ�D�V]«SV«J��
$�NHUHV]W�GLFVēV«J«QHN�DODSMDL�D�UHIRUP£WRUL�WHROµJL£EDQ�P£U���D�%DUWKUD�LV�QDJ\�
KDW£VW�J\DNRUOµ�૲�.£OYLQ�-£QRVQ£O�LV�MHOHQ�YDQQDN��XJ\DQLV�D�VY£MFL�UHIRUP£WRU�
V]HULQW�D]�HJ«V]�WHUHPWHWW�YLO£J�D]�HPEHUL�F«OV]HUĳV«JHQ�W¼O�V]«SV«JJHO�LV�E¯U��H]�
D�V]«SV«JHV�YLO£J�SHGLJ�,VWHQ�GLFVēV«J«QHN�V]¯QWHUH��WKHDWUXP�JORULDH�'HL�����
+DVRQOµDQ�D�UHIRUP£WRURNKR]��D�V]«SV«J�%DUWK�V]£P£UD�LV�D]�LVWHQLEēO�YDOµ�U«n�
V]HVHG«V�£OWDO�OHKHWV«JHV��GH�HQQHN�D�U«V]HVHG«VQHN�D�EĳQE£QDWRW�PHJHOē]ēHQ��
D]D]�/XWKHUWēO�HOW«UēHQ�D���NLMHOHQW«VEHQ�UHMOē�V]«SV«J�"�D]�DODSMD���SSHQ�H]«UW�D�
WHROµJLD�PLQW�D�NLMHOHQW«VUH�«S¾Oē�WXGRP£Q\�D�OHJV]HEE�WXGRP£Q\��VēW�NDSFVRn�
OµGYD�D�Mµ�K¯UKH]��HYD\\H0LRY��FVDN�¸U¸PPHO�Y«JH]KHWē�WXGRP£Q\��PHO\QHN�
N¸YHWNH]W«EHQ�QLQFV�KHO\���NRPRU�DUFRN��PRUµ]XV�JRQGRODWRN�«V�XQDOPDV�PRQn�
GDWRN��V]£P£UD�VHP���

/XWKHU�NHUHV]WHV]W«WLN£MD�PLQW�D]�¼M�HSLV]WHPROµJLD�HV]W«WLN£MD���D]W�PRQGMD��
DPL�D�YDOµV£J��������W«WHO���H]«UW�W£UJ\D�D�V¸W«W�HPEHUL�V]¯Y�YDOµV£J£QDN�PHJLVn�
PHU«VH��YDODPLQW�D]�HPEHUL�JRQRV]V£J�IHOIHG«VH�,VWHQ�PHJYLO£J¯Wµ�V]HUHWHWH�£OWDO��
%DUWK�H]]HO�V]HPEHQ�PHJ£OODS¯WMD��KRJ\�W¼O�VRN�PLQGHQW�NHOOHQH�NLK¼]QXQN�D�
%LEOL£EµO�DKKR]��KRJ\�FVDN�D�EĳQQHO�NDSFVRODWRV�SXULW£Q�V]LJRUW�YHJ\¾N�ILJ\Hn�
OHPEH��XJ\DQLV�,VWHQ�D]�HPEHUKH]�YDOµ�OHKDMO£VD�£OWDO�HJ\V]HUUH�¯W«OHWHW�«V�LUJDOn�
PDW��KDO£OW�«V�¼M�«OHWHW�KR]�D�YLO£JED��D]�¼MM£V]¾OW�V]¯Y�SHGLJ�Y£J\DNR]YD�D]�¸U¸P�
«V�D�J\¸Q\¸U�LVPHUHW«EHQ�NL£OWKDWMD��KRJ\���0DJDV]WDOMD�OHONHP�D]�8UDW��«V�XMMRQJ�
D]�«Q�OHONHP�PHJWDUWµ�,VWHQHPEHQ���ૻ��/N�����N���YDODPLQW��KRJ\�ૼ>¸OU¾OMHWHN�D]�

���8R��

���%DUWK�.£URO\��(YDQJ«OLXP�«V�W¸UY«Q\��IRUG��3LOGHU�0£ULD��%XGDSHVW��5HIRUP£WXV�(J\HWHPHV�.RQn�
YHQW�6DMW¸RV]W¦O\D��୿��Q������ૼ���PLQW�D�IULJ\ODGDED��WL��D�W¸UY«Q\@�EHO«MH�YDQ�UHMWYH�«V�HO�YDQ�]£UYD�
EHQQHૻ�

���.£OYLQ�-£QRV��,QVWLWXWLR��$�NHUHV]W\«Q�YDOO£V�UHQGV]HUH�����N¸W���IRUG��%X]RJ£Q\�'H]Vē��%XGDSHVW��
.£OYLQ���������������������૲������
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�UEDQ�PLQGHQNRU����)LO�����"�%DUWK�WHK£W�DUUD�PXWDW�U£��KRJ\�,VWHQ�PDJD�D]�¸U¸P�
IRUU£VD��D]D]�D�IUXLWR�'HL�QHP�$WK«Q�KHGRQL]PXV£W�N¯Q£OMD�D�NHUHV]W\«QV«JQHN��
KDQHP�D]W�D]�HPEHUL�O«W�Q\RPRU¼V£J£W�«V�URPORWWV£J£W�NRPRO\DQ�YHYē�ELEOLDL�
WDQ¯W£VW��D]�¸U¸PUēO�«V�D�V]«SV«JUēO��PHO\QHN�DODSMD�,VWHQ�NLMHOHQW«V«EHQ�YDQ��
(]]HO�SHGLJ�D]�HV]W«WLFL]PXV�«V�D�SODWRQLVWD�LGHDWDQ�NHUHV]W\«QLHWOHQ�PHJN¸]Hn�
O¯W«V«QHN�¼WMDLW�LV�OH]£UMD��PLYHO�,VWHQ�NLMHOHQW«VH�QHP�D�V]«SV«J�£OWDO�Y£OLN�PHJn�
LVPHUKHWēY«��KDQHP�D�V]«SV«J�PLQW�VHJ«GIRJDORP�,VWHQ�GLFVēV«J«QHN�HJ\�DVSHNn�
WXVDN«QW�IHMWL�NL�KDW£V£W��$]�LVWHQL�GLFVēV«JEHQ�W£UJ\DOW�V]«SV«J�WHUHPWL�PHJ�
,VWHQ�V]«SV«J«QHN�D]���DOLJ�OHSOH]HWW�SODWRQL]PXV��Q«ON¾OL�W£UJ\DO£V£W��XJ\DQLV�D]�
HPEHUL�W¸UHNY«V�KHO\HWW�«SSHQ�D�NLMHOHQWHWW�GLFVēV«J�KDW£V£UD�Y£OLN�PHJ£OODS¯Wn�
KDWµY£��KRJ\�,VWHQ�V]«S��$�WHUHPWē�,VWHQ�WHK£W�D]«UW�LV�OHKHW�D]�¸U¸P�IRUU£VD��
PHUW�KDWDOP£KR]�WDUWR]µ�V]«SV«JH�¸U¸P¸W�VXJ£UR]��¯J\�SHGLJ�µYDWRVDQ�XJ\DQ��
GH�PHJN¸]HO¯WKHWē�D�WHRO«JLD�V]«SV«JIRJDOPD��PLYHO�D�WKHRORJLD�JORULDH�W�QHP�
NL]£UYD�WRY£EEUD�LV�NRPRO\DQ�YHV]L�,VWHQ�V]HUHWHW«QHN�IHQV«J«W��V]HQWV«J«W�«V�
LJD]V£JRVV£J£W���

%DUWK�DKRJ\DQ�D�WKHRORJLD�FUXFLVW�D�WKHRORJLD�JORULDH�NRQWH[WXV£ED�KHO\H]L��
¼J\�D�NHUHV]WHW�«V�D�NHUHV]W�V]«SV«J«W�D�6]HQWK£URPV£J�WHOMHVV«J«EHQ�PXWDWMD�EH��
$]�LVWHQL�O«Q\��J¸WWOLFKHV�:HVHQ��VDM£WRV�IRUP£MD��V]¾NV«JHVV«JH�«V�«UWHOPH�D�
K£URPV£JRV�O«W��PHO\�D]�LVWHQL�WHUP«V]HW�HJ\V«J«QHN�«V�N¾O¸QE¸]ēV«J«QHN�NLMHn�
OHQW«VH�U«Y«Q�¸U¸P¸W�KR]YD�Y£OLN�J\ē]HGHOPHVV«��GLFVēV«J«EHQ�SHGLJ�V]«SS«���
$]�LVWHQL�V]«SV«J�WLWND�WHK£W�,VWHQ�K£URPV£JD��PHO\HW�WDJDGYD�%DUWK�V]HULQW�HJ\�
HUēWOHQ��¸U¸PWHOHQ��KXPRUWDODQ�«V�YLVV]DWDV]¯Wµ�LVWHQN«SHW�NDSXQN�"�

$�6]HQWK£URPV£J�N¸]«SSRQWMD��O«Q\HJH�«V�GLFVēV«JH��H]£OWDO�SHGLJ�PDJD�,VWHQ�
V]«SV«JH�D�)L¼�PXQN£MD�£OWDO�W£UXO�IHO����-«]XV�.ULV]WXV��D]£OWDO��KRJ\�D]�$W\D�DNDn�
UDW¦W�MHOHQWL�NL��-Q���������D�6]HQWK£URPV£JRW�KR]]D�NDSFVRODWED�D]�HPEHUUHO��
P«JKR]]£�¼J\��KRJ\�D�/RJRV]�¸U¸NWēO�YDOµ�O«WH]«V«EHQ�ē�PDJD�N«SYLVHOL�«V�KRUGR]n�
]D�,VWHQ�V]«SV«J«W�D]�$W\D�W¸N«OHWHV�N«SP£VDN«QW��"�PHO\�D�6]HQWK£URPV£J�LPPDn�
QHQFL£M£EDQ�«V�¸NRQµPL£M£EDQ�HJ\DU£QW�MHOHQYDOµ����,VWHQ�GLFVēV«J«QHN�NLVXJ£U]£VD�
«V�O«Q\«QHN�N«SP£VD���=VLG��������,VWHQ�PLQGHQ�PĳY«QHN�N¸]«SSRQWM£UµO�«V�F«OM£UµO��
WHK£W�UHMWHWW�NH]GHW«UēO��DG�NLMHOHQW«VW��XJ\DQLV�,VWHQ�LVPHUHW«W�,VWHQ�UHMWHWWV«JH�
HOY£ODV]WMD�D]�HPEHUWēO���J\�WHK£W�%DUWK�WHROµJLDL�HV]W«WLN£M£EDQ�D�6]HQWK£URPV£J�
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���9¸��=VROW����������������������������3«OG��������(]V������������
���.'���������������������
���8R��������
��8R��9���7RPDV�(ULFVVRQ��SµNLVWHQ«YHO��,QJPDU�%HUJPDQ��UYDFVRUD�F¯Pĳ�ILOPM«EHQ��
���8R��������
8R��
���8R��
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V]«SV«JH�D�'HXV�DEVFRQGLWXV�£OWDO�OHKHW�Q\LOY£QYDOµY£��PHUW�,VWHQ�UHMWHWWV«J«EHQ�
D]�LJD]�,VWHQ�-«]XV�.ULV]WXVEDQ�PHJPXWDWNR]µ�LJD]�HPEHUV«J«QHN�FVRG£MD�OHWW�
O£WKDWµY£��$�V]«WY£ODV]WKDWDWODQ�«V�¸VV]HHOHJ\¯WKHWHWOHQ�£OWDO�ERQWDNR]LN�NL�D]�
HPEHULV«J�V]£P£UD�D�6]HQWK£URPV£J�WLWND�«V�V]«SV«JH��PHO\�HJ\V]HUUH�YDQ�PR]n�
J£VEDQ�«V�Q\XJDORPEDQ��KRJ\�D]�LVWHQL�O«Q\�K£URPV£JRV�IRUP£MD�IHOIRJKDWµ�OHJ\HQ�
D�Y«JHV�HPEHU�V]£P£UD�LV���(QQHN�HVV]HQFL£MD�.ULV]WXV�WHVWHW�¸OW«V«QHN�IHOIRJKDn�
WDWODQ�¸QPHJDO£]WDW£VEDQ�UHMOLN��YDODPLQW�D]�HPEHUW�«Uē�V]LQW«Q�IHOIRJKDWDWODQ�
IHOPDJDV]WDO£VEDQ��PHO\�,VWHQ�¸QN«QW�Y£OODOW�UHMWHWWV«JEHQ�D�NHUHV]WHQ�Y£OLN�LJD]£Q�
GLFVēV«JHVV«���%DUWK�V]£P£UD�WHK£W�,VWHQ�N«S«QHN�LVPHUHWH�«V�V]«SV«JH�.ULV]WXVn�
EDQ�OHV]�WHOMHVV«��DPLNRU�D]�HPEHU�PHJ«UWL��KRJ\�D�WHUHPWē�KR]]£�DODFVRQ\RGRWW�
OH��PHJMHOHQ¯WYH�H]]HO�V]HUHWHW«W��V]DEDGV£J£W�«V�KĳV«J«W��

%DUWK�NHUHV]WUēO�V]µOµ�WHROµJLDL�HV]W«WLN£MD�VRNNDO�LQN£EE�FVDS�£W�D�WKHRORJLD�
JORULDH�NDWHJµUL£M£ED��D]RQEDQ�NULV]WRFHQWULNXV�LU£Q\D�D�.ULV]WXVEDQ�DGRWW�NLn�
MHOHQW«VKH]�UDJDV]NRGYD�QHP�W«U�HO�D�NHUHV]W�WHROµJL£M£WµO��%DUWK�PLQGY«JLJ�૲�YRQ�
/RHZHQLFKHO�HJ\HW«UW«VEHQ�૲�/XWKHU�WKHRORJLD�FUXFLV£W�D�UHIRUP£WRU�WHROµJL£M£QDN�
£WIRJµ�NLIHMW«V«QHN�WDUWRWWD���PHO\KH]�VDM£W�WHROµJL£MD�W¸EE�SRQWRQ�LV�V]RURVDQ�
NDSFVRO¸GLN��6¸W�%DUWK�WHRO¸JLDMD�LV�D�ૼFKULVWXP�WUH\EHQૻ�KHUPHQHXWLN¦M¦W�N«Sn�
YLVHOL��PHO\�D]�LVWHQL��L����GLFV¸VHJ��UDJ\RJ¦V¦QDN�EHPXWDW£V£YDO�QHP�D�NHUHV]W�
KDQJV¼O\£W�YHV]L�HO��KDQHP�«SSHQ�DUUD�YLO£J¯W�U£��KRJ\�.ULV]WXV�PHJDO£]NRG£V£n�
EDQ�«V�PHJFV¼IROµGWDW£V£EDQ�O£WKDWMXN�PHJ�DQQDN�V]«SV«J«W���J\�WHK£W�PLYHO�
�QHP�O«WH]LN�RO\DQ�WKHRORJLD�FUXFLV��DPHO\QHN�D�WHRORJLD�JORULDH�QH�YROQD�NLHJ«n�
V]¯WēMH����%DUWK�V]«SV«JUēO�DONRWRWW�IRJDOPD�LV�.ULV]WXV�GLFVēV«JHV�NHUHV]WM«EHQ�
Y£OLN�V]HPO«OKHWēY«��PHOO\HO�D�QDJ\S«QWHN�WHROµJLDL�KDQJV¼O\£W�D�K¼VY«W�GLFVēn�
V«JHV�UDJ\RJ£V£EDQ�KLUGHWL��KRJ\�D]�ēVJ\¾OHNH]HWKH]�KDVRQOµDQ�D�NHUHV]WHW�PL�
LV�D�IHOW£PDG£V�KRUL]RQWM£Q�«UWHOPH]KHVV¾N��(]HN�DODSM£Q�PHJ£OODS¯WKDWMXN��KRJ\�
DKRJ\DQ�/XWKHU�WKHRORJLD�FUXFLVD�«V�-RQDWKDQ�(GZDUGV�WKHRORJLD�JORULDH�MD�
PHJI«U�HJ\P£V�PHOOHWW��XJ\DQ¼J\�PHJI«U�%DUWK�WHROµJLDL�HV]W«WLN£MD�LV�PLQW�
JORULD�FUXFLV�D]�DQ\DV]HQWHJ\K£]���6ROL�'HL�*ORUL£W��«QHNOē�NµUXV£EDQ���

%$57+�.(5(6=7(6=7�7,.�-�1$.�.5,7,.�-$�

%DUWK�D�V]«SV«J�WHROµJL£M£W�D�6]HQWK£URPV£J�W¸N«OHWHVV«J«Q�«V�GLFVēV«J«Q�NHn�
UHV]W¾O�PXWDWMD�EH�,VWHQ�-«]XV�.ULV]WXVEDQ�WHWW�NLMHOHQW«VH�DODSM£Q��(]]HO�/XWKHU�
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WHROµJLDL�HV]W«WLN£M£YDO�V]HPEHQ�QHP�SXV]W£Q�,VWHQ�WHUHPWē�PXQN£M£EDQ�O£WMD�D�
V]«SV«JHW��DPHO\�PHJYLO£J¯WMD�D]�HPEHU�U¼WV£J£W�«V�EĳQ¸VV«J«W��KDQHP�D�OXWKHUL�
WHRORJLD�FUXFLV�£OWDO�LV�KDQJV¼O\R]RWW�DO£]DWRVV£J�Y£OLN�D�V]«SV«J�DODSN¸Y«Y«��
PHO\EHQ�.ULV]WXV�UHMWē]N¸G«V�£OWDOL�NLMHOHQW«VH�MXWWDWMD�HO�D�6]HQWK£URPV£J�GLn�
FVēV«J«W�D�EĳQEHQ�«Oē�HPEHUKH]��%DUWK�H]HQ�HV]W«WLNDL�PHJN¸]HO¯W«VH�W¸EE�V]HPn�
SRQWEµO�LV�J\¾P¸OFV¸]ē�D�WHROµJLD�V]£P£UD��¯J\�S«OG£XO�D�Q\XJDW�HXUµSDL���ZKLWH�
FRORQLDO�JXLOWૻ�SROLWLNDL�MHOHQV«J�WHROµJLDL�W£UJ\DO£VD�V]HPSRQWM£EµO�LV�«UGHNHV�
¸VV]HI¾JJ«VHNUH�OHKHW¾QN�ILJ\HOPHVHN�D]�DO£]DW��PHJDO£]RWWV£J�«V�¸QIHO£OGR]£V�
Q«SO«OHNEHQ�«Oē�N«SHLYHO�NDSFVRODWEDQ��(]HQ�W¼O�%DUWK�V]«SV«JUēO�DONRWRWW�WHRn�
OµJLDL�JRQGRODWDL�D]������EHQ�PHJMHOHQW�.'�,,���EHQ�NHU¾OQHN�W£UJ\DO£VUD���J\�
D]�����������N¸]¸WWL�WHUP«V]HWL�WHROµJL£YDO�NDSFVRODWRV�NULWLN£M£QDN�FV¼FV£Q�D�
OHJN«]HQIHNYēEE��"�KRJ\�D�V]«SV«J�J\¸Q\¸UN¸GWHWē�DODSMD�D�WHUP«V]HWWHO��PĳY«n�
V]HWWHO�«V�NXOW¼U£YDO�V]HPEHQ�D�K£URPV£JRV�,VWHQ�-«]XV�.ULV]WXVEDQ�YDOµ�¸QNLMHn�
OHQW«V«EHQ�ERQWDNR]LN�NL���J\�Y£OLN�D�WHROµJLDL�HV]W«WLND�Y£J\DW��«OYH]HWHW��PDJ£W�
D�WHUP«V]HWHV�ORJLN£W�PHJKDODGµ�FVHOHNHGHWLJ��PHO\�D�NULV]WXVL�¸QIHO£OGR]£VEDQ�
N¸UYRQDOD]µGLN��(]]HO�WHK£W�D�WHUHPWē�GLFVēV«JH�D�NHUHV]WHW�EHYLO£J¯WYD�WHKHWL�
WHOMHVV«�D�V]«SV«JUēO�DONRWRWW�IRJDOPXQNDW��¼J\��KRJ\�D�W¸N«OHWHV�WULQLW£ULXV�V]«Sn�
V«J�D�V]HUHWHW�IRUP£M£EDQ�IHOW£UMD�¸QPDJ£W�«V�H]HQ�NHUHV]W¾O�D]�HPEHU�WHUHPWē�
£OWDO�PHJV]DERWW�IHODGDW£W�«V�KHO\«W�.ULV]WXVEDQ��

%DUWK�HV]W«WLN£UµO�«V�GLFVēV«JUēO�V]µOµ�«UWHNH]«V«W�*LRUJLR�$JDPEHQ�RODV]�
ILOR]µIXV�LOOHWWH�NRPRO\�NULWLN£YDO��$JDPEHQ�V]HULQW�D�WHROµJXVRN�OHJIēEE�KLE£MD�
D�GLFVēV«J�W£UJ\DO£VDNRU��KRJ\�D�V]XEMHNW¯Y�GLFVēV«JHW�¸VV]HN¸WLN�D]�REMHNW¯Y�
GLFVēV«JJHO��D]D]�D]�HPEHU�GLFVēV«J«W�,VWHQ�REMHNW¯Y�GLFVēV«J«UH�YDOµ�¸U¸PWHOL�
Y£ODV]QDN�IRJM£N�IHO��H]]HO�D�N¸UN¸U¸V�«UYHO«VVHO�SHGLJ�D�V]XEMHNW¯Y�GLFVēV«JHW�
YDOµM£EDQ�D]�REMHNW¯Y�GLFVēV«JQHN�WXODMGRQ¯WM£N���(]W�D�WHROµJLDL�V]HPO«OHWHW�
$JDPEHQ�D�SROLWLNDL�N¸YHWNH]WHW«VHN�V]HPSRQWM£EµO�QHP�WDUWMD�HOIRJDGKDWµQDN��
XJ\DQLV�D���UHQG��IRJDOP£KR]�KDVRQOµDQ�૲�PHO\�%DUWK�V]£P£UD�LV�SUREO«P£V�૲�D�
GLFVēV«J�LV�D]�LVWHQL�«V�HPEHUL�N«W«UWHOPĳV«JH�U«Y«Q�SXV]W¦Q�ૼDO¦LU¦VNHQWૻ�
�VLJQDWXUH��IXQNFLRQ£OKDW�DGRWW�W£UVDGDOPL�N«UG«VHNQ«O����$]D]�%DUWK�WHROµJLDL�
N¸YHWNH]WHW«VH�D]�,VWHQQHN�HQJHGHOPHVNHGē�«V�D�V]«SV«JHW�«V�GLFVēV«JHW�D�WHUHPn�
WēQHN�WXODMGRQ¯Wµ�PDJDWDUW£V�WHU«Q�D�EL]£QFL�«V�D]������DV�«YHN�1«PHWRUV]£J£W�
VRZ�ZH��LG«]ē�GLFVēV«JV]HPO«OHWHW�HOHYHQ¯WL�IHO�����$�NRUP£Q\�GLFVē¯WL�D]�RUV]£JRW��«V�D]�

���$WWLOD�6]HNHUHV��.DUO�%DUWK�XQG�GLH�QDWLLUOLFKH�7KHRORJLH��(YDQJHOLVFKH�7KHRORJLH��YRO��������������
���������

���*LRUJLR�$JDPEHQ��7KH�.LQJGRP�DQG�WKH�*ORU\��)RU�D�7KHRORJLFDO�*HQHDORJ\�RI�(FRQRP\�DQG�
*RYHUQPHQW��IRUG��/RUHQ]R�&KLHVD��0DWWHR�0DQGDULQL��6WDQIRUG��&DOLIRUQLD��6WDQIRUG�8QLYHUVLW\�
3UHVV�������������

���8R��
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RUV]£J�GLFVē¯WL�D�NRUP£Q\W��'H�D�J«SH]HW�N¸]SRQWMD�¾UHV��«V�D�GLFVēV«J�QHP�P£V��
PLQW�D]�HEEēO�D]�¾UHVV«JEēO�£UDGµ�UDJ\RJ£V��D�NLPHU¯WKHWHWOHQ�N£ERG��DPHO\�
HJ\V]HUUH�W£UMD�IHO�«V�IHGL�HO�D�J«SH]HW�N¸]SRQWL�¾UHVV«J«W���(]]HO�SHGLJ�$JDPEHQ�
V]HULQW�%DUWK�D�ELEOLDL�GLFV«V«JIRJDOPDW��������୿D��KHO\H]L�£W�D]�HV]W«WLND�VHPn�
OHJHV�V]I«U£M£ED��«V�¯J\�D�VHPOHJHV�V]I«U£ED�WDV]¯WRWW�HV]W«WL]DODV�D�V]«SV«J�
+HUUOLFKNHLWRW�GHSROLWL]£Oµ�HOHPH�KHO\HWW�HOIHGL�«V�P«OWµV£JWHOMHVV«�WHV]L�D�SROLn�
WLNDL�HUēW�«V�XUDOPDW���0HJ£OODS¯WKDWMXN��KRJ\�$JDPEHQ�H]HQ�NULWLN£MD�%DUWK�
WKHRORJLD�JORULDH�M«W�D�SROLWLNDL�HOQ\RP£V�HOP«OHWL�K£WWHUHN«QW�PXWDWMD�EH��

$JDPEHQ�YDOµEDQ�U£PXWDW�D���J«SH]HW�N¸]SRQWM£UD���XJ\DQLV�KD�D]�¾UHV��DNNRU�
D�V]«SV«JUēO�«V�D�GLFVēV«JUēO�QHP�NHOO�EHV]«OQ¾QN��GH�QHP�LV�V]HP¾QNNHO�NHOO�
NHUHVQ¾QN�D]W��KDQHP�D�I¾O¾QNNHO�MXWKDWXQN�HQJHGHOPHVV«JUH�D�J«SH]HW�N¸]n�
SRQWM£EDQ�XUDONRGµ�PHJIHV]¯WHWW�IHOW£PDGRWWQDN��,VWHQ�HPEHUKH]�V]µOµ�«Oē�
V]DYD�NLNHU¾OL��KRJ\�HJ\�HOQ\RPµ�UH]VLP�PHJDIRQMD�OHJ\HQ��PLYHO�,VWHQ�«Oē�V]DYD�
D]�HPEHU�V]£P£UD�NLVDM£W¯WKDWDWODQ��(]«UW�LV�V]µO�,VWHQ�LJ«MH�V]µ�IRUP£M£EDQ��
KLV]HQ�D���EHV]«G�HJ\V]HUL��D�KDQJRN�HOV]£OOQDN��«V�VRKD�W¸EE«�QHP�OHKHW�XJ\DQ¼J\�
PRQGDQL�«V�«UWHQL�YDODPLW��P«J�DNNRU�VHP��KD�KDQJU¸J]¯WēW�KDV]Q£OXQN���+D�
D���J«SH]HW�N¸]SRQWMD�¾UHV���D]�QHP�MHOHQWL�D]W��KRJ\�D]�YDOµEDQ�¾UHV��OHKHW��KRJ\�
FVDN�D�J«SH]HWHW�V]HPO«Oē�WDUWMD�¾UHVQHN��KLV]HQ�%DUWK�V]«SV«JUēO�«V�GLFVēV«JUēO�
DONRWRWW�WHROµJLDL�«UWHNH]«VH�«SSHQ�D]�¸QPDJ£W�PHJDO£]QL�N«V]�HWLN£UD�PXWDW�
૲�EDU�D�.'�,,���EHQ�SXV]W£Q�GRJPDWLNDL�IHMWHJHW«VHNHW�ROYDVKDWXQN�૲��DPHO\�QHP�
HJ\�9HUI¾KUHU��I«OUHYH]HWē��VWUDW«JLDL�¸WOHW«Q�Q\XJV]LN��KDQHP�D�PHJ¾UHV¯WHWW��
WHVWHW�¸OW¸WW�«V�IHOW£PDGW�.ULV]WXVRQ��DNL�QHP�YH]HWēN«QW��KDQHP�¼WN«QW�DM£QOMD�
IHO�¸QPDJ£W�PLQGHQ�QHP]HW�«V�PLQGHQ�Q«S�V]£P£UD��(]�D�WKHRORJLD�FUXFLV�K¼n�
]µGLN�Y«JLJ�%DUWK�WHROµJL£M£Q��DPHO\���VHPOHJHV�HV]W«WLNDL�V]I«UD��KHO\HWW�D�Y£n�
URVRQ�N¯Y¾OL�V]I«U£EDQ��D�*ROJRWD�GRPEM£Q�W£UJ\DOMD�D�6]HQWK£URPV£JWµO�V]£Un�
PD]µ�V]«SV«JHW��

%DUWK�KRQILW£UVD��D�NDWROLNXV�+DQV�8UV�YRQ�%DOWKDVDU�D�WHROµJLDL�HV]W«WLNDL�
DODSMDLQDN�¼MUD«S¯WēM«W�O£WMD�%DUWKEDQ��PLYHO�D�V]XSUDQDWXU£OLV�HJ]LV]WHQFLDOLVWD�
WHROµJL£YDO�V]HPEHQ�%DUWK�WRY£EEUD�LV�NDSFVROµGLN�D�NHUHV]W\«QV«J�REMHNW¯Y�«V�
HV]W«WLNDL�V]HPO«OHW«KH]��"�9LV]RQW�%DOWKDVDU�V]HULQW�D�WHUHPW«VL�UHQGHN�HOXWDVLn�

W£VD�D]RN�LVWHQL�V]«SV«J«EēO�YDOµ�NL]£U£V£W�LV�MHOHQWL��XJ\DQLV�%DOWKDVDU�WHROµJLDL�
HV]W«WLN£M£EDQ�D�O£WKDWµ�HJ\K£]��D�K£]DVV£J�V]HQWV«JH�«V�D�V]HQWHN�«OHWH�LV�£OODQn�
Gµ�PLQēV«JJHO�UHQGHONH]QHN��¯J\�SHGLJ�D�V]«SV«J�DQDOµJL£M£W�LV�KRUGR]]£N���(]�

���8R��������
!ૻ�8R������������
���.RG¦FV\�7DP¦V��$�KRPLOHWLNDL�DSWXP��+RJ\DQ�OHV]�D�V]¸V]HNL�EHV]HGE¸O�LJHKLUGHWHV"��%XGDSHVW��

.£UROL�*£VS£U�5HIRUP£WXV�(J\HWHP�૲�8૷+DUPDWWDQ�������������
�r�%DOWKDVDU��6HHLQJ�WKH�)RUP������
k�8R�������

�������
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%DUWK�-«]XV�.ULV]WXVEDQ�NLMHOHQWHWW�V]«SV«J«YHO�WHOMHVHQ�V]HPEHQ�£OO��8J\DQDNNRU�
%DUWK�D�.'�,,���EHQ�PHJIRJDOPD]RWW�,VWHQ�GLFVēV«J«UēO�V]µOµ�IHMWHJHW«VHLEHQ��D�
6]HQWK£URPV£JEDQ�PHJMHOHQē�W¸N«OHWHV�GLFVēV«J�WHROµJLDL�YDOµV£J£QDN�DQDOµJLn�
£MDN«QW�PXWDW�U£�D�YLO£JL�YDOµV£JEDQ�PHJMHOHQē�V]«SV«JUH�LV��HUUH�D]�DQDORJLD�
JORULDH�£OWDOL�V]«SV«JUH�YLV]RQW�D�K£URPV£J�)L¼�£OWDOL�NLMHOHQW«V«W�¸YH]ē�GR[ROµJLD�
PLDWW�QHK«]�U£LVPHUQL����J\�%DOWKDVDU�IHMWHJHW«VHL�$QGUHZ�'XQVWDQ�V]HULQW�
«SSHQ�H]W�D�IHOLVPHU«VW�Y«WLN�HO��XJ\DQDNNRU�H]HQ�WDQXOP£Q\�NHUHWHLQ�W¼O�«UGHPHV�
PHJHPO¯WHQ¾QN��KRJ\�D�VDM£WRVDQ�NDWROLNXV�V]HPSRQWRN�V]HULQW�RULHQW£OµGµ�
%DOWKDVDU�WHROµJLDL�HV]W«WLN£MD�«V�(PLO�%UXQQHU�WHUHPW«VL�UHQGHNHW�LV�EH«S¯Wē�
WHROµJL£MD�WRY£EEL�NXWDW£VL�OHKHWēV«JHNHW�UHMW�PDJ£EDQ��

%«N«VL�6£QGRU�D�WHROµJLDL�HV]W«WLN£M£QDN�D�0HJDO£]WDW£V�૲�D�V]«S�U¼WV£JD�F¯Pĳ�
IHMH]HW«EHQ�XQLN£OLV�SRV]WEDUWKL£QXV�£OO£VSRQWUD�KHO\H]NHGYH��%DUWK�WHROµJL£M£W�
PHJKDODGYD�«S¯WL�EH�%UXQQHU�NXOW¼U£UµO��5¾GLJHU�6DIUDQVNL�ILOR]µILDL�«V�3DXO�
7LOOLFK�WHROµJLDL�JRQRV]�IRJDOP£UµO�DONRWRWW�HOP«OHW«W��YDODPLQW�/XWKHU�WKHRORJLD�
FUXFLV£QDN�WHUHPW«VEHQ�PHJQ\LOY£QXOµ�V]«SV«J«W��0ROWPDQQW�N¸YHWYH�D]RQEDQ�
Kĳ�PDUDG�D�EDUWKL�WHROµJLD�PHJY£OW£VNRQFHSFLµM£KR]��PHO\�V]HULQW�D]�LJD]�HPn�
EHUV«J�Y£OLN�HO«UKHWēY«�.ULV]WXVEDQ���%«N«VL�¯J\�,VWHQ�V]«SV«J«UH�D]�ē�PĳY«EHQ�
�HUJRQ��PXWDW�U£��H]]HO�LQWHJU£OYD�D�OXWKHUL�WHROµJLDL�HV]W«WLN£W��WRY£EE£�SHGLJ�D]W�
LV�PHJ£OODS¯WMD��KRJ\�D]�LJD]L�PĳY«V]HW�OHOHSOH]L�D]�LOO¼]LµW��DKRJ\DQ�D]W�D]�,JH�
DO£]DWRV�WHVWHW�¸OW«VH�WHV]L�D�Y«UHV�NHUHV]WKDO£OW�Y£OODOYD���%«N«VL�NHUHV]WHV]W«WLn�

N£MD�QHP�N¸YHWL�D�EDUWKL�J�RULD�FUXFLVW��YLV]RQW�D]�DO£]DW�V]«SV«JH�Q\RP£Q�D]�ē�
WHROµJLDL�HV]W«WLN£M£EDQ�LV�NLERQWDNR]LN�D�SXOFKULWXGR�FUXFLV��D]D]�D�NHUHV]W�
V]«SV«JH��

.21./�=,��

/XWKHU��DKRJ\DQ�PHJ£OODS¯WRWWXN��QHP�IRJODONR]LN�NLHPHOWHQ�D�V]«SV«J�IRJDOP£n�
YDO��XJ\DQDNNRU�D�V]«SV«J�K£WWHU«W�WHOMHVHQ�£WKDWMD�D�U¼WW£�OHWW�.ULV]WXV��$�U¼Wn�
V£J��D�PHJDO£]RWWV£J�,VWHQ�£OWDO�OHKHW�PHJLVPHUKHWē��¯J\�DNL�IHOLVPHUL�Q\RPRU£W��
D]D]�,VWHQWēO�YDOµ�HOLGHJHQHGHWWV«J«W��YDOµM£EDQ�D]�LVWHQL�MHOHQO«W�£OWDO�HV]P«OKHW�
U£�DUUD��PLQGH]�SHGLJ�,VWHQ�MHOHQO«WH�PLDWW�V]«SS«�OHV]��0£VRGV]RU�D�V]«SV«J�
/XWKHUQ«O�HOW«U�D�WHUP«V]HWHV�ORJLND�V]HULQWL�V]«SWēO��«V�D�KLW�ORJLN£M£YDO�DKKR]�
NDSFVROµGLN��DPL�QHP�PHJWDO£OKDWµ�PLQW�V]«S��KDQHP�,VWHQ�£OWDOL�WHUHPWHWWV«n�


�$QGUHZ�'XQVWDQ��.DUO�%DUWK૷V�$QDORJ\�RI�%HDXW\��,WV�%DVLV�DQG�,PSOLFDWLRQV�IRU�7KHRORJLFDO�
$HVWKHWLFV��/RQGRQ��5RXWOHGJH�����������������

k�%«N«VL�6DQGRU��(UJRQ��$�NHUHV]W\«Q�HV]W«WLND�WHROµJL£MD��%XGDSHVW��0XQGXV�1RYXV�.¸Q\YHN��������
���������

���8R��������
��8R��������

�������



9(5(6��%(/�

J«EHQ�V]«S��/XWKHU�V]£P£UD�WHK£W�D�V]«SV«J�NH]GHWH�D�.ULV]WXVEDQ�YDOµ�WHOMHV�
EL]DORPEDQ�J\¸NHUH]LN��PHO\�£OWDO�D]�¼MM£WHUHPW«V�£W«OēMH�PHJLVPHUKHWL�D�WHUHPn�
WēW��DNL�D�V]«S�WHUHPWēMH�LV��(]]HO�HJ\¾WW�/XWKHU�D�GLFVēV«J�K£WW«UEH�V]RU¯W£V£YDO�
D�V]«SV«J�W£UJ\DO£V£W�LV�K£WW«UEH�V]RU¯WMD��¯J\�D�SURWHVW£QV�PĳY«V]HW«UWHOPH]«V�
«V�D�GLFVēV«JUēO�YDOµ�EHV]«G�OHV]ĳN¾O��

%DUWK�Kĳ�D�OXWKHUL�NHUHV]WWHROµJL£KR]�GRJPDWLN£M£EDQ��V]£P£UD�,VWHQ�¸QNLn�
MHOHQW«VH�HJ\HG¾O�D�WHVWW«�OHWW�,J«EHQ�LVPHUKHWē�PHJ��YLV]RQW�D�.'�,,���EHQ�W£UJ\DOW�
WHROµJLDL�HV]W«WLND�W£UJ\N¸U«EHQ�D�WIHRORJLD�FUXFLVW�D�WKHRORJLD�JORULDH�EHQ�
ERQWMD�NL��H]]HO�WHOMHVHQ�V]HPEH�NHU¾OYH�/XWKHUUHO��%DUWKQ£O�D�V]«SV«J�SXV]W£Q�
HJ\��VHJ«GIRJDORPૻ�OHKHW�,VWHQ�GLFVēV«J«QHN�PHJ«UW«V«KH]��6]£P£UD�D�GLFVēV«Jn�
QHN�QLQFV�QHJDW¯Y�W¸OWHWH��PLYHO�D]�D�6]HQWK£URPV£J�WHOMHVV«J«EHQ�D�)L¼�¸QPHJn�
¾UHV¯Wē�NLMHOHQW«V«KH]�NDSFVROµGLN��$�NHUHV]W�WHK£W�D�6]HQWK£URPV£JED�YRQMD�EH�
D]�HPEHUW��DNL�H]£OWDO�D�V]«SV«JHW�LVPHUKHWL�PHJ��HQQHN�D�V]«SV«JQHN�D�IRUP£MD�
SHGLJ�D�6]HQWK£URPV£JRW�LV�£WKDWµ�V]HUHWHW��

%DUWK�H]HQ�PHJN¸]HO¯W«V«W�$JDPEHQ�LOOHWWH�NULWLN£YDO��V]HULQWH�%DUWK�GLFVēn�
V«JUēO�DONRWRWW�WHROµJL£MD�HJ\HQHV�¼W�D]�HOQ\RPµ�UH]VLPHN�IHO«��%DOWKDVDU�P«OWDWn�
YD�D�EDUWKL�HV]W«WLNDL�DODSRNDW�D�.'�,,���KL£Q\RVV£JDLUD�LV�U£PXWDW��PHO\HNHW�
NDWROLNXV�V]HPSRQWEµO�NL�LV�HJ«V]¯W��%«N«VL�6£QGRU�WHROµJLDL�HV]W«WLN£M£EDQ�
HJ\V]HUUH�DONDOPD]]D�D�/XWKHU�£OWDO�LV�PHJIRJDOPD]RWW��,VWHQ�WHUHPWē�PĳY«EHQ�
PHJMHOHQē�V]«SV«JHW��YDODPLQW�.ULV]WXV�PHJDO£]NRG£V£QDN�V]«SV«J«W��

0LQGH]HN�DODSM£Q�PHJ£OODS¯WKDWMXN��KRJ\�/XWKHU�WKHRORJLD�FUXFLVD�«V�%DUWK�
JORULD�FUXFLVD�YDOµEDQ�PHJI«U�HJ\P£V�PHOOHWW��KLV]HQ�HJ\¾WW�W£UM£N�IHO�D�U¼W�
V]«SV«J«W�«V�D�V]«S�U¼WV£J£W�D�NHUHV]W�W¸Y«EHQ��

,52'$/20�

$*$0%(1��*LRUJLR��7KH�.LQJGRP�DQG�WKH�*ORU\��)RU�D�7KHRORJLFDO�*HQHDORJ\�RI�(FRQRP\�DQG�
*RYHUQPHQW��IRUG��/RUHQ]R�&KLHVD��0DWWHR�0DQGDULQL��6WDQIRUG��&DOLIRUQLD��6WDQIRUG�

8QLYHUVLW\�3UHVV��������
%$/7+$6$5��+DQV�8UV�YRQ��7KH�*ORU\�RI�WKH�/RUG��6HHLQJ�WKH�)RUP�����NRW���IRUG��(UDVPR�

/HLYD�0HULNDNLV��6DQ�)UDQFLVFR��,JQDWLXV�3UHVV��������
%$57+�.£URO\��(YDQJ«OLXP�«V�W¸UY«Q\��IRUG��3LOGHU�0£ULD��%XGDSHVW��5HIRUP£WXV�(J\HWHPHV�

.RQYHQW�6DMWµRV]W£O\D��«��Q��
%$57+�.£URO\��.LV�GRJPDWLND��IRUG��3LOGHU�0£ULD��%XGDSHVW��2UV]£JRV�5HIRUP£WXV�0LVV]LµL�

0XQNDN¸]¸VV«J��«��Q��
%$57+��.DUO��.LUFKOLFKH�'RJPDWLN�,����,,����=¾ULFK��7KHRORJLVFKHU�9HUODJ��������
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ZDV�WKH�VLWH�RI�WKH�HFFOHVLDVWLFDO�YLVLWDWLRQV��WKH�SXUSRVH�RI�ZKLFK�ZDV�WR�ILQG�
DQG�GHVWUR\�DOO�IRUPV�RI�WKH�DQFLHQW�$QGHDQ�SRO\WKHLVWLF�UHOLJLRQ��7KH�OHDGHUV�
RI�WKH�YLVLWDWLRQV�ZHUH�DPRQJ�WKH�PRQNV�RI�WKH�5RPDQ�&DWKROLF�&KXUFK��DQG�
WKH�QRWHV�WKH\�PDGH�IRUP�RQH�RI�WKH�EDVHV�RI�P\�UHVHDUFK��7KH�UHFRUGV�UHYHDO�
WKDW�WKH�PRQNV�PRVWO\�VHDUFKHG�IRU�JXDFDV��WKDW�LV��$QGHDQ�LGROV��PXPPLHV�DQG�
UHSUHVHQWDWLRQV�RI�GHLWLHV��ZKLFK�WKH\�WULHG�WR�GHVWUR\��7KH�JXDFD�FXOW�ZDV�WKH�
EDVLV�RI�WKH�UHOLJLRQ�RI�WKH�LQGLJHQRXV�$PHULFDQ�FRPPXQLW\��PDQ\�FHUHPRQLHV�
DQG�VDFUHG�FHOHEUDWLRQV�EHORQJLQJ�WR�WKH�JXDFDV�ZHUH�RUJDQL]HG��DQG�WKXV�WKHLU�
GHVWUXFWLRQ�ZDV�D�VHULRXV�EORZ�WR�WKH�ORFDO�SUH�&ROXPELDQ�UHOLJLRQ��
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KDG�FRPH�IRU�D�QHZ�/LWXUJLFDO�%RRN�WR�EH�GUDZQ�XS�DQG�WKH�FXUUHQW�5DYDV]�
$JHQGD�WR�EH�UHSODFHG��RQH�RI�WKH��SHUKDSV�]HUR��VWHSV�LQ�WKLV�SURFHVV�EHLQJ�WKH�
QDWLRQDO�OLWXUJLFDO�TXHVWLRQQDLUH�VHQW�RXW�EHIRUH�(DVWHU�������7KH�TXHVWLRQQDLUH�
DVNHG�DERXW�WKH�XVDELOLW\�RI�WKH�FXUUHQW�VR�FDOOHG�5DYDV]૲�OLWXUJ\�DQG�JDYH�WKH�
FOHUJ\�WKH�VSDFH�WR�H[SUHVV�WKHLU�RSLQLRQV�DQG�PDNH�WKHLU�RZQ�VXJJHVWLRQV��
7KH�WRSLF�RI�WKH�TXHVWLRQV�LQFOXGHG��DPRQJ�RWKHUV��KRPLO\�VHUYLFHV��VDFUDPHQW�
VHUYLFHV��FRQILUPDWLRQ�RU�IXQHUDOV��,Q�P\�VWXG\��,�ZLOO�ORRN�DW�WKH�UHVSRQVHV�WR�
EDSWLVP��ZKLFK�JLYH�DQ�LQVLJKW�LQWR�WKH�FKXUFK�OLIH�LQ�WKH�SHULRG�RI�WKH�VRFLDOLVW�
GLFWDWRUVKLS��LWV�YLHZV�RQ�ZRUVKLS�DQG�VDFUDPHQW��DQG�DOVR�VHUYH�DV�D�FRPSDULVRQ�
IRU�WRGD\૷V�SDVWRUV��ZKR�PD\�IDFH�GLIIHUHQW�SUREOHPV��EXW�LQGLYLGXDOLVP�DQG�
GLYHUVLW\�DUH�VWLOO�D�SUREOHP��
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7KH�DLP�RI�WKH�UHVHDUFK�LV�WR�H[DPLQH�DQG�SUHVHQW�.DUO�%DUWK૷V�FRQFHSW�RI�
EHDXW\�LQ�WKH�FRQWH[W�RI�0DUWLQ�/XWKHU૷V�WKHRORJ\�RI�WKH�FURVV��DQG�WR�SUHVHQW�
WKH�FULWLFLVPV�WKDW�KDYH�EHHQ�UDLVHG�DJDLQVW�%DUWK૷V�FRQFHSW�RI�EHDXW\��6LQFH�
WKH�5HIRUPDWLRQ��WKH�3URWHVWDQW�FXOWXUH�DQG�DHVWKHWLFV�KDYH�SOD\HG�D�PDUJLQDO�
UROH�LQ�WKH�VKDGRZ�RI�WKH�FURVV��VR�.DUO�%DUWK૷V�XQGHUVWDQGLQJ�RI�JORU\��ZKLFK�
KDV�JLYHQ�QHZ�LPSHWXV�WR�WKHRORJLFDO�DHVWKHWLFV�LV�WKHUHIRUH�LQHVFDSDEOH�IRU�WKH�
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WKHRORJ\�RI�RXU�WLPH��/XWKHU૷V�WKHRORJ\�RI�WKH�FURVV��ZKLFK�UHQRXQFHV�JORU\�
DOWRJHWKHU��LV�WKH�IRXQGDWLRQ�RI�WKH�&KULVWRFHQWULVP�RI�WKH�5HIRUPDWLRQ��VR�RXU�
UHVHDUFK�H[SORUHV�WKH�WHQVLRQ�EHWZHHQ�/XWKHU૷V�DQG�%DUWK૷V�WKHRORJ\�RI�WKH�FURVV�
IURP�WKH�DQJOH�RI�EHDXW\��,Q�WKH�ILUVW�FKDSWHU��H[DPLQLQJ�WKH�QRWLRQ�RI�EHDXW\�
�WKHRORJLFDO�DHVWKHWLFV��LQ�/XWKHU૷V�WKHRORJ\�RI�WKH�FURVV��,�ZLOO�SRLQW�RXW�WKDW�
IRU�/XWKHU�EHDXW\�LV�IRXQG�LQ�WKH�XJO\��VLQIXO���EHFDXVH��ILUVW�RI�DOO��XJOLQHVV��VLQ��
FDQ�RQO\�EH�SHUFHLYHG�LQ�WKH�SUHVHQFH�RI�*RG��VR�WKDW�WKH�RQH�ZKR�IHHOV�XJO\�LV�
DFWXDOO\�WKH�PRVW�EHDXWLIXO�EHFDXVH�GLYLQH�ZLVGRP�VKLQHV�LQWR�KLV�PLQG��$QG�
VHFRQGO\��WKLV�GLYLQH�EULOOLDQFH�WKDW�LOOXPLQDWHV�WKH�PLQG�LV�PDQLIHVWHG�LQ�*RG૷V�
FUHDWLYH�ORYH�ZKHQ�KH�MXVWLILHV�WKH�VLQQHU��%DUWK��LQ�FRQWUDVW�WR�/XWKHU��GHULYHV�
*RG૷V�EHDXW\�IURP�WKH�JORU\�RI�*RG��7KRXJK�%DUWK૷V�FRQFHSW�RI�EHDXW\�VHHPV�
DQWLWKHWLFDO�WR�/XWKHU૷V��KH�DOVR�DEOH�WR�VSHDN�RI�*RG૷V�EHDXW\�DV�D�WKHRORJ\�RI�WKH�
FURVV��VLQFH�KH�PDNHV�LW�NQRZQ�LQ�WKH�JORU\�RI�WKH�7ULQLW\�WKURXJK�WKH�UHYHODWLRQ�
RI�&KULVW૷V�KXPLOLDWLRQ��
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