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7MHWsUVLD�GKH�7MHWsUVLPL
.RQFHSWL� L� ³7MHWULW´� Qs� NXOWXUsQ� HXURSLDQH� sVKWs� KXOXPWXDU� KHUsW�� GXNH� X� EsUs� REMHNW� Ys]KJLPL� Ts� QJD�
NRKsW�NODVLNH��NXU�³7MHWUL´�LVKWH�%DUEDDUL � NXOWXUDOLVKW�L�QGU\VKsP�QJD�LQGLYLGL�8Qs GKH�EDVKNsVLD�1H��6L�
Ws� WLOOs�� EDUEDUs�� SsUILOOHVKLQ� SRSXMW�� NXOWXUDW� GKH� VKRTsULWs� H� WMHUD� �� Ws� KXDMD�� Ts� QXN� NLVKLQ� Ws� QMsMWsQ�
NXOWXUs�PH�DWD�Ts�L�HPsUWXDQ�DWD�GKH�Ts�QXN�SsUGRUQLQ�Ws�QMsMWLQ�VWDQGDUG�PH�MHWHVsQ�H�YHQGDVYH�Ws�WMHUs���
MR�EDUEDUs��
*MLWKs�VD�*UHTLQs�DQWLNH�QLVL�VL�QMs�NXQGsUYsQLH�PHV�9HULXW�GKH�-XJXW�GKH�QGDM�WUDNsYH�H�VNLWsYH��VRW�sVKWs�
VKQGsUUXDU�Qs�HSRQLP� Ws�QGDUMHV�NXOWXURUH�PHV�/LQGMHV� �7MHWUL � EDUEDU�� ILVQRU�� L�SUDSDPEHWXU��SULPLWLY��
GKH�3HUsQGLPLW��1H � Ws�T\WHWsUXDULW���
.\�NRG�GLNRWRPLN�VKHQMLPL��Ts�GLNXU�LVKWH�SUDQXDU�VL�QRUPs�SsU�T\WHWsULPLQ�DQWLN��H�PEURMWL�WKHOELQ�H�YHW��
GXNH�PEsUULWXU� VL� L� WLOOs� HGKH� VRW� NXUWHUPL� KDSVLQRU�/LQGMH� �� 3HUsQGLP� QXN� SsUGRUHW�Ps� SsU� Ws� GDOOXDU�
GUHMWLPHW�Qs�QDW\Us��SRU�SsU�Ws�SsUNXIL]XDU�NXOWXUsQ�H�QMs�VKRTsULH�Ts�YHQGRVHW�SUDQs�DSR�ODUJ�ERVKWLW� Ws�
YOHUDYH�T\WHWsUXHVH��
1s� GLVNXUVLQ� IHQRPHQRORJMLN�� WHUPL� 7MHWUL VKWMHOORKHW� VL� QMs� DOWHU� HJR�� QMs� 7MHWsU9HWHGKH� VL� QMs�
SLNsPEsVKWHWMH� SsU� LQWHUVXEMHNWLYLWHWLQ��� .MR� SLNsSDPMH� 7MHWULNULMRQ� PDUUsGKsQLHQ�� NHTNXSWLPLQ� DSR�
PDUUsYHVKMHQ�PHV�QHVK��GXNH�QD�Q[LWXU�WD�YsVKWURMPs�QRFLRQLQ�VL�PXQGsVL�SsU�W¶X�YHQGRVXU�Qs�YHQGLQ�NX�
7MHWULQGRGKHW�GKH�GXNH�H�VXJMHUXDU�7MHWULQ VL�EXULP�REMHNWLYLWHWL�Qs�YOHUsVLP�
1GsUNRKs�� GLVNXUVL� ILOR]RILN� L� UHIHURKHW� NRQFHSWLW� 7MHWUL VL� HQWLWHW� KRPRORJ� L� SsUFDNWLPLW� Ws� YHWHV� GKH�
³WMHWsUsVLVs´��Ts�H�EsMQs�Ws�GDOOXHVKsP�7MHWULQ QJD�SsUIDTsVLPL�VLPEROLN�L�YHWHV�
.sW\UH�NRQFHSWHYH��SsUNXIL]LPLW�Ws�9HWHV GKH�FLOsVLPLW�Ws�7MHWULW GKH�VLGRPRV�PDUUsGKsQLHV��DU�PLTsVRUH�
PHV� W\UH�� VKNULPWDUL� -RYDQ� 1LNRODLGLV� L� ND� NXVKWXDU� YsPHQGMH� Ws� SRVDoPH� SUHM� Ps� VKXPs� VH� G\�
GKMHWsYMHoDUsVK��
.\� ]s� L� ³PRGHVW�� SRU� L� SDWK\HVKsP´�� VLo� YHWsFLOsVRKHW�� L� ND� VKSUHKXU� LGHWs� H� WLM� SsUPHV� OLEUDYH� GKH�
DUWLNXMYH� Ws� VKXPWs�NXVKWXDU� WHPsV�Vs�7MHWULW��6KNULPWDUL�-RYDQ�1LNRODLGLV�ND�NULMXDU�QMs�HSLVWHPs� UUHWK�
WHUPLW��Ts�Qs�WKHOE�GR�Ws�WKRWs�WD�QMRKsVK�GKH�WD�NXSWRVK�7MHWULQ��
'XNH�ILOOXDU�PH�VKNULPHW�Ps�Ws�KHUVKsP��WH�FLODWMDQs�ERWXDU�Qs�PHGLDW�VRFLDOH�SsU�OH[XHVLQ�H�FLOsVXDU��PH�
Ws�FLOLQ�DXWRUL�QGsUYHSURQ�Qs�PsQ\Us� Ws�DW\SsUDW\VKPH�GKH�Ws�GUHMWSsUGUHMWs�GKH�GHUL� WH� OLEUL�Ps� L� IXQGLW�
³6KTLSWDUsW� GKH� XQs´��� SXEOLNXDU� SsU� OH[XHVLQ� DQRQLP� Ws� OLEULW� WLSRJUDILN�� N\� DXWRU� WUDMWRQ� NRQFHSWHW�
7MHWUL�7MHWsUVLDGKH�7MHWsUVLPLVL�DPELYDOHQFs�GKH�VL�Ws�UsQGsVLVKPH�SsU�QGsUWLPLQ�H�LGHQWLWHWHYH�VKRTsURUH��

� (GPXQG� +XVVHUO�� &DUWHVLDQ� 0HGLWDWLRQV�� $Q� ,QWURGXFWLRQ� WR� 3KHQRPHQRORJ\�� ³0DUWLQXV� 1LMKRII� 3XEOLVKHUV´�� 7KH� +DJXH��
1HWKHUODQGV��������)T���������
� -RYDQ�1LNRODLGLV��6KTLSWDUsW�GKH�XQs��³.RKD´��3ULVKWLQs�������
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1Ms� PHQGLP� L� WLOOs� QGMHN� QRFLRQHW� H� =\JPXQW� %DXPDQ�LW�� Ts� H� VKWMHOORQ� 7MHWsUVLQs VL� WKHOEsVRUH� SsU�
NULMLPLQ� H� NDWHJRULYH� Ws� LGHQWLWHWLW�6RW� MHWRMPs�Qs� SHULXGKsQ� NXU� GXKHW� Ws� SDMWRKHPL�PHDPELYDOHQWH�� Ts�
NULMRMQs�QGMHVLWs�NXQGsUWD�H�Ws�SsU]LHUD�QGDM�DWLM�REMHNWL Ws�SsUEDVKNsW�Ws�FLOLQ�H�FLOsVRMPs�,�KXDM��

1JD� DQD� WMHWsU� N\� DXWRU� L� NXQGsUYLKHW� HSLVWHPsV�� GXNH� X� QGDUs� QJD� ³GR[D´� GKH� GXNH� X� ODUJXDU� QJD�
VWHUHRWLSHW� GKH�PHQGLPL� L� NROHNWLY� QGDM�7MHWULW��SsU� W¶L� GKsQs� DWLM� QMs� URO� Ws� UL� Qs� SsUFDNWLPLQ� H� NXILMYH�
VRFLDOs�H�NXOWXURUs�
(GKH� Qs� NsWs� UDVW� PHWDIRUDW� =\JPXQW� %DXPDQ�LW� UUHWK� ³EUHQGD� GKH� MDVKWs� NXILULW´� ULPHUUHQ� QJD� -RYDQ�
1LNRODLGLV� VL�Qs�UUDIVKLQ�SROLWLN�H� VRFLDO�DVKWX�HGKH�Qs�DWs�NXOWXURU�� ,GHWs� WLOOD� MDQs�VKSUHKXU�Qs� OLEUD� Ws�
YHoDQWs�� VLo� MDQs� SORWsVXDU� HGKH� SsUPHV� NRPXQLNLPLW� Ws� DXWRULW� PH� OH[XHVLQ� YLUWXDO�� � GXNH� ILOOXDU� QJD�
WKHPHOLPL� L� VKRTDWsV�NXOWXURUH� ³3OLPD� ��%DWLFD´�Qs�YLWLQ������H�Ps�YRQs�PH� UHYLVWsQ�NXOWXURUH� ³3OLPD�
3OXV´�� Ts� SURPRYRQ� PXOWLNXOWXUDOL]PLQ�� PXOWLOLQJXL]PLQ� GKH� GLYHUVLWHWLQ� NXOWXURU�� SsUPHV SRKLPLW� Ws�
YOHUDYH� GKH� NXQGsUYsQLHV� QGDM� ULQJMDOOMHV� Vs� VWHUHRWLSHYH� QGDM� 7MHWULW�� Ws� FLOLQ� SULUHPL� WD� VKW\MPs� GUHMW�
WMHWsUVLPLW��
7HNVD� VKSUHK� SLNsSDPMHW� H� WLM� PEL� UHQGLQ� VLPEROLN� Ws� YHQGDVLW GKH� Ws� DUGKXULW�� Ws� WMHWULW� WRQs�Ws�
PLQRULWHYHWH GKH� Ws�KXDMYH��DXWRNWRQsYH GKH�DORNWRQsYH��N\�DXWRU�VKNUXDQ�VH�YHQGLQ�NX�DL� MHWRQ�QXN�ND�
SDNLFD� DSR� VKXPLFD� NXOWXURUH�� QXN� ND� Ws� 7MHUs GKH� VH� Ws� JMLWKs� oGR� EDQRU� L�0DOLW� Ws� =L� sVKWs� VKWHWDV�
PDOD]H]��

.UDKDV�NsWLM�PHQGLPL�VWXGLXHVL�NURDW�*RUDQ�6WDUFHYLü�YHoRQ�HGKH�QMs�WMHWsU�LGH�Ws�-RYDQ�1LNRODLGLVLW��NXU�
N\� VKNUXDQ� UUHWK� PDUUsGKsQLHYH� KLVWRULNH� Ws� EDOONDQDVYH� Ws� GMHVKsP� GKH� Ws� VRWsP� PH� NXOWXUsQ��
.URQRORJMLD� H�PHQGLPLW� VKsQRQ� VH� SsU� JUHNsW� NXOWXUD� LVKWH� QMs� VKHQMs� Ts� GDOORQWH� ERWsQ� H� SsUEDVKNsW��
NROHNWLYH� �NRLQRV� NRVPRV� QJD� ERWD� SULYDWH� �LGLRV� NRVPRV�� H� ]KYLOOXDU� IDOs� SsUYRMsV� GKH� QMRKXULYH�
SHUVRQDOH�GKH�Ts�PEHWHW�H�YHoDQWs�GKH�XQLNH��DXWRUL�YsQs�Qs�YHSULP�QMs� ORMs� VDUNDVWLNH� IMDOsVK��GXNH�H�
TXDMWXU�%DOONDQLQ�MR�QMs�LGLRV�NRVPRV��SRU�QMs�³ERWs�LGLRWLNH´�
'XNHW�VLNXU�DXWRUL��QGRQsVH�L�QMHK�NXILMWs�H�UHDOLWHWLW�GKH�Ws�LOX]LRQLW��PsWRQ�DIULPLQ�PH�ILOR]RILQs�XWRSLNH�
Ws� 7KRPDV� 0RUH�� NX� T\WHWDUsW� MDQs� Vs� SsUNXVKWXDU� QGDM� OXPWXULVs� Vs� Ws� WMHUsYH� SR� DT� VD� HGKH� SsU�
NsQDTsVLVs�Vs�W\UH��VLo�SDUDTLWHW�Qs�OLEULQ³6KTLSWDUsW�H�PL�GKH�0DOL�L�=L�L�-RQs´��3RU�NXU�SMHVs�H�DVDM�Ts�
QGRGK� Qs� UHDOLWHW� EsKHW� HGKH� N\� DXWRU�� QGMHVLWs� SsU]LHKHQ�� EsKHQ� DPELYDOHQWH�� NX� MR� UUDOOs� 9HWMD sVKWs�
7MHWUL Qs�JMHQGMHQ�H�WLM�Ws�OLUs�DSR�L�WMHWsUVXDU��

7MHWUL�Qs�YHSUsQ�6KTLSWDUsW�GKH�XQs
3sU� VKNDN� Ws�PXOWLNXOWXUDOL]PLW�7MHWUL Qs�%DOONDQ�sVKWs� L� QGU\VKsP�QJD 1H SsU� QJD�RULJMLQD�� NRPEsVLD��
EHVLPL�� LGHRORJMLD�GKH�SsUIDTsVLPL�VRFLDO��GXNH�THQs�JMLWKDVKWX�7MHWUL Ts� W¶X�QGRGK�SUDQs��$L� VKIDTHW� VL�
³NsUFsQLP�SsU�UHQGLQ�GKH�UUHJXOOLPLQ�H�JMLWKs�ERWsV�WXDM´��VLo�GR�Ws�VKSUHKHM�-�3��6DUWUH���SRU�QMsNRKsVLVKW�
HGKH�VKNDNWDU�Ts�DMR�ERWs�³SsUKXPEHW�QJD�YOHUDYH�Ws�Ws�7MHUsYH��PEL�Ws�FLODW�QXN�NHQL�NRQWUROO´���
0DUUsGKsQLD�H�WLOOs�H�EsQ�MR�Ws�OHKWs�IRUPXOLPLQ�H�S\HWMHV�³NXVK�MDP´�GKH�WKXDMVH�Ws�SDPXQGXU�SsUJMLJMHQ�
H�GUHMWs�VH�³NXMW�L�SsUNDV´��Ws�FLODW�-RYDQ�1LNRODLGLV�L�SDUDVKWURQ�Ts�Qs�SDUDWKsQLHQ�H�OLEULW�³6KTLSWDUsW�GKH�
XQs´���3sU� Ws� WKHNVXDU� VH� LGHQWLWHWHW�H� WLM� Ws� VKXPsILVKWD� MDQs�SMHVs�H� WLM� LQWHJUDOH��DL�SsUGRU�PHWDIRUsQ�H�
XMsUDYH�Ws�GHWLW��XMsUDW�PDOD]H]H�Ws�Ws�FLOLW�YsVKWLUs�VH�QGDKHQ�QJD�VKTLSMD��LWDOLVKWMD�GKH�NURDWLVKWMD�

� =\JPXQW�%DXPDQ� 0RGHUQLW\�DQG�$PELYDOHQFH��³3ROLW\�3UHVV´��&DPEULGJH��8.��������IT���������
� 6KLK�-RYDQ�1LNRODLGLV��0RQDKRV����3RUWDOL�³3OLPD´�������
� *RUDQ�6WDUFHYLü��*UREOMH�NDR�PHWDIRUD�]DMHGQLþNRJ�VYLMHWD��+WWS���ZZZ�H�QRYLQH�FRP������4HUVKRU������
� -HDQ�3DXO�6DUWUH��%HLQJ�DQG�1RWKLQJQHVV��³:DVKLQJWRQ�6TXDUH�3UHVV´�������
� 6KLK�3DXO�9LQFHQW�6SDGH��-HDQ�3DXO�6DUWUHெV�%HLQJ�DQG�1RWKLQJQHVV�������
� -RYDQ�1LNRODLGLV��6KTLSWDUsW�GKH�XQs��³.RKD´��3ULVKWLQs�������
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7s�VKNUXDVK�SsU�7MHWULQ� Ts�Ws�UUL�SsUNUDK��Ts�Ws�UUL�SsUEUL�GKH�Ts�Ws�VKIDTHW�SsUSDUD�JMDWs�JMLWKs�KLVWRULVs��
EsKHW� YHSULPWDUL� SR� DT� H� UUH]LNVKPH�� VD� Ws�PDUUsVK� SsUVLSsU� Ws� SDMWRVK� IDQWD]PDW� H� Vs� NDOXDUsV� GKH� Ws�
VKHVKRK�SDUDJM\NLPHW�H�VKXPWD�Qs�%DOONDQ��
1JD�DQD�WMHWsU��Ws�VKNUXDVK�MR�SsUVKW\SMH�XGKsWLPHVK��SRU�QMs�WKXULPs�Ws�SORWs�SsU�7MHWULQ��QXN�sVKWs�QMsOORM�
VL� Ws�VKNUXDVK�QMs�OLEsU�SsU�9HWHQ GKH�SsU�QMHUs]LW�PH�Ws�FLOsW�QGDQ�Ws�QMsMsQ�JMXKs�� Ws�QMsMWDW�NXMWLPH��Ws�
QMsMsW�SDUDJM\NLPH��Ws�QMsMWsW�VWHUHRWLSH�Ws�Ws�PHQGXDULW��Ws�QMsMWsQ�KLVWRUL�GKH�Ws�QMsMWsQ�NXOWXUs��
.MR�SDVL�GXKHW�Ws�GsVKPRVK�MR�YHWsP�VH�Ws�SUHN�IDWL�Ts�sVKWs�WUHJXDU�PL]RU�QGDM�7MHWULW�ITLQM��VL�Qs�UDVWLQ�H�
0HGHDV� � QMs� H� KXDM� Qs� NRQWHNVWLQ� H� NXOWXUsV� YHQGDVH� � SRU� HGKH� W¶L� NXQGsUYLKHVK� KDSWD]L� VWHUHRWLSHYH�
HQGHPLNH�EDOONDQDVH�Ws�FLODW��SDYDUsVLVKW�NDQs�]sQs�YHQG�GKH�QD�GXNHQ�QRUPDOH�MR�QJDVH�MDQs�Ws�YsUWHWD��
SRU�QJDTs�L�NHPL�GsJMXDU�Ws�SsUVsULWHQ�NXGR�GKH�SsU�QMs�NRKs�Ws�JMDWs��
3LNsULVKW� QRUPDOLWHWL� L� NsWLM� DXWR�VWHUHRWLSL� Ts� ULSURGKRKHW� HGKH� SsUPHV� VLVWHPLW� DUVLPRU� sVKWs� Ps� L�
WPHUUVKsP�VH�Ws�JMLWKD�PL]RULWs�Vs�EDVKNX��VLo�VKNUXDQ�+DQQD�$UHQGW���3LNsULVKW�NsWs�QRUPDOLWHW�Ws�QJULWXU�
PEL�PLWLQ�H�XVKT\HU�PH�SUDJM\NLP�SsUSLTHW�WD�GHPLWL]RMs�-RYDQ�1LNRODGLGV�SsUPHV�NRPXQLNLPLW�Ws�WLM�PH�
OH[XHVLQ�YLUWXDO�Ws�SRUWDOLW�3OLPD�GKH�Qs�OLEULQ�³6KTLSWDUsW�GKH�XQs´��
7s�]JMHGKsVK�NsWs�SR]LFLRQ�GKH�Ws�VKNUXDVK�QMs�OLEsU�VL�N\�QXN�GXKHW�Ws�MHVK�L�IU\Ps]XDU��GXKHW�Ws�MHVK�L�
GUHMWs��.MR�SDVL�N\�7MHWsU QXN�sVKWs�L�SDQMRKXUL�GLNX��0H�7MHWULQ NH�QGDUs�MR�YHWsP�JMHRJUDILQs��SRU�HGKH�
KLVWRULQs� HGKH� KHURQMWs� NXOWXURUs� Ws� FLOsW�� SDUD� VH� Ws� LVKLQ� Ws� WLOOs�� NLVKLQ� THQs� JUDELWsV�� SsUGKRVsV� GKH�
VKNHOsV�WDEXVK�Ts�SsU�QMsUsQ�DQs�X�KHURL]XDQ�GKH�SsU�DQsQ�WMHWUsU�X�GHPRQL]XDQ�PH�NDOLPLQ�H�NRKsV���1sQ�
NsWs� SLNsYsVKWULP� 7MHWUL�ITLQM� SsUIVKLKHW� Qs� JDUDW� SsU� KHJMHPRQL� NXOWXURUH� GKH� SsU� HWQLQs� H� SDVWsU� NX�
KHURQMWs�NXOWXURUs�SsUIVKLKHQ�Qs�NDWDORJXQ�H�PLWHYH�Ws�ULFLNOXDUD��
6L�VKNULPWDU�-RYDQ�1LNRODLGLV�H�ND�NXSWXDU�VH�PLUsVMHOOMD�LQWHOHNWXDOLVWH�QXN�GR�Ws�QD�OHMRMs�Ws�VKSUHKHPL�
SD�IVKHKXU�JMs�PEL�QJMDVKPsULWs�GKH�GDOOLPHW��PEL�IDMHW��JDELPHW��PEL�GHW\UDW�GKH�YHVHW��SsU�NRKsUDW�NXU�
LVKLP�SUDQs�GKH�SsU�YLWHW�NXU�X�QGDPs�GKH�NXU�SXVLWs�]XQs�YHQGLQ�H�G\OXIWLPHYH��VLo�YDMHW�GKH�JMDPDW�]sQs�
YHQGLQ�H�NsQJsYH�Ws�GDVPDYH��VLo�L�QGHVKLP�Qs�NsQJs�Ws�QJMDVKPH�Ws�(SRVLW�7RQs GKH�Ws�7MHWULW��

+HWHURQLPHW�VL�PHGLXP�L�YHWYHWHV
3sUSMHNMD� SsU� W¶LX� DIUXDU� WHPsV� Vs� 7MHWULW �VKTLSWDUL� Qs� NsWs� UDVW�� ND� EsUs� UUXJs� Ws� JMDWs� PH� -RYDQ�
1LNRODLGLVLQ��L�FLOL�SsU�W¶LX�TDVXU�7MHWULW VKIU\Ws]RL�NRQFHSWLQ�OHWUDU�Ws�KHWHURQRPLVs�DSR�SROLQRPLVs��
ÉVKWs�L�QMRKXU�IDNWL�VH�Qs�NRQWHNVWLQ�H�SVLNRDQDOL]sV��SDV�KHWHURQLPHYH�Ws�SsUGRUXUD�YsUHKHW�NsUNHVD�SsU�
W¶X� oOLUXDU�SUHM�GHW\ULPLW�Ts� VMHOO�PH�YHWH�SsUNDWsVLD��7H�-RYDQ�1LORODLGLV�NMR�SULUMH�PXQG� Ws�YsVKWURKHW�
HGKH�VL�NsUNHVs�SsU�VKXPsILVKLPLQ�H�IRUPDYH�Ws�OLULVs��Ts�VKNRMQs�SsUWHM�HPULW�GKH�SsUIDTsVLPHYH�Ws�WLM��
SsUWHM�GRPHWKsQLHYH�GKH�NXIL]LPHYH�Ws�FLOLsVLPLW��PDOD]H]��L�NULVKWHUs��HWM���
3sUYHo�HPULW�Ws�QMRKXU��WHNVWHW�H�NsWLM�DXWRUL�L�VKIDTHQ�OH[XHVLW�NODVLN�GKH�DWLM�YLUWXDO�KHUs�VL�-RDQLV�$UYDQLWL�
GKH�KHUs�VL�6DQGUR�*DOHE��1s�HPsU�Ws�NsWLM�Ws�IXQGLW�VKNUXKHQ�GLWDUsW�PHGLWDWLYs�GKH�NXMWLPHW��SsUIVKL�HGKH�
PHQGLPH�PEL�YHWs�-RYDQ�1LNRODLGLVLQ��QGsUNRKs�Ts�PH�-RDQLV�$UYDQLWLV�VKNUXKHW�SUR]s�DXWRILNVLRQ��
ÉVKWs�H�TDUWs�VH�N\�DXWRU�QXN�SsUGRU�WKMHVKW�SVHXGRQLPH�OHWUDUH��SRU�KHUHWRQLPH��$L�L�SsUGRU�KHUHWRQLPHW�H�
YHWD�SsU�Ws�NULMXDU� LGHQWLWHYH� Ws�SDYDUXUD�HGKH�QJD�YHWs�DL��3sUPHV� W\UH�DL�]JMHURQ� OLULQs�H�Ws�VKSUHKXULW��
TRIWs NXU�VKNUXDQ�SsU�Ws�YHWsW��TRIWs�NXU�VKNUXDQ�SsU�WMHWULQ�
1s�WHNVWLQ�³1Ms�SsUSMHNMH�SsU�DXWRELRJUDIL´�QDUUDWLYD�H�-RYDQ�1LNRODLGLVLWWs�NULMRQ�ELQGMHQ�VH�EsKHM�IMDOs�
SsU�QMs�LQGLYLG�NUHMW�Ws�QGU\VKsP�QJD�6DQGUR�*DOHE�$L�H�WKHNVRQ�IDNWLQ�VH�H�NDORL�JMLWKs�MHWsQ�Qs�YLMsQ�H�
GHPDUNDFLRQLW��PHV�G\�KRUL]RQWHYH� Ws�QGU\VKPH�NXOWXURUH�GKH�VKRTsURUH��PHV�NRQIOLNWHYH� Ws�YUXOOVKPH��
PHV� KRUL]RQWLW� WRWDOLWDU� GKH� KRUL]RQWLW� JOREDOLVW�� PHV� NRPXQL]PLW� Ws� YGHNXU� GKH� � QLKLOL]PLW� DJUHVLY��

� +DQQDK�$UHQGW��(LFKPDQQ�LQ�-HUXVDOHP��$�5HSRUW�RQ�WKH�%DQDOLW\�RI�(YLO��³3HQJXLQ�%RRNV´��/RQGRQ��������)T����������
� 6KLK��-DPHV�*��)UD]HU��0\WKV�2I�7KH�2ULJLQ�2I�)LUH��³%DUQHV�	�1REOH´��1HZ�<RUN�������
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QGsUNRKs�Ts�KHWHURQLPL�L�WLM�6DQGUR�*DOHE�SDUDTHW�QMs�QDW\Us�Ws�G\Ws��Ps�PHGLWDWLYH��Ts�L�SsUNHW�PHQGLPLW��
MR�DNVLRQLW��
7HNVD�PHUU�Qs�VKT\UWLP�NULMLPWDULQs�H�KHWHURQLPLW�WMHWsU�-RDQLV�$UYDQLWLWVWXGLXHVMD�-HOHQD�.QHåHYLü��YsUHQ�
VH�URPDQL�³1DãL�VX�åLYRWL�EMHNVWYD´�YMHQ�VL�QMs�SURMHNVLRQ�GLQMLWR]�GKH�L�JMDOOs�L�VKTLSWDUsYH�GKH�LKDSsVLUHV�
PDOD]H]H��PDGMH�HGKH�Ps�H�JMHUs��L�KDSsVLUsV�EDOONDQLNH�Qs�WsUsVL�³3sUPHV�KLVWRULVs�IDPLOLDUH�SsUIWRKHW�QMs�
URPDQ� PHWDSRHWLN�� NX� EDVKNs� PH� WRSRQLPHW� VKTLSWDUH� Ws� .RUosV� GKH� /XPLW� 'HYROO� VKSUHKHW� HGKH� Ws�
NXSWXDULW� H� GDVKXULVs� VDEEDWLNH� SsU� 7s� WMHUsW�� WKHNVRQ� DXWRUMD� H� VWXGLPLW�� GXNH� Ys]KJXDU� VHVL� DXWRUL�
SORWsVRQ�LGHQWLWHWLQ�UHDO�PH�QMs�LGHQWLWLQ�H�UL�PHQGRU�GKH�VWLOLVWLN�Ws�-RDQLV�$UYDQLWLV�
0H�KHWHURQLPHW�-RDQLV�$UYDQLWL�DSR�6DQGUR�*DOHE��Ts�-RYDQ�1LNRODLGLV�SsUGRUXU��QGLKHW�GsVKLUD�H�GDOMHV�
SUHM� QMs� NsPLVKsV� Vs� IRUFsV� Vs� QMs� LGHQWLWHWL� Ws� YHWsP�3sUPHV� NsWLM� SOXUDOLWHWL� LGHQWLWHWHVK� DXWRUL�
VKQGsUURKHW�Qs�QMs�³PHGLXP� Ws�YHWYHWHV´�� VLo� H� FLOsVRQ�SURFHVLQ�)HUQDQGR�3HVVRD��3UHM�KHWHURQLPLVs� Vs�
VKXPsTsOOLPWs� Ws� NsWLM� DXWRUL� NXSWRKHW� JMLWKDVKWX� HGKH� YXOOQHWL� L� EUDNWLVMHVVs� SDUDFDNWLPLW� HWQLN� GKH�
NXOWXURU��
3RU� D�PXQG� W¶L� NsUNRMPs� JMXUPsW� H� WUDQVNRPXQLNLPLW� GKH� Ws� NULMLPLW� Ws� LGHQWLWHWHYH� Ws� WMHUs� YLUWXDOs� WH�
SULUMD� H� KHWHURQLPHYH� Ts� SsUGRU� VKNULPWDUL� -RYDQ� 1LNRODLGLV"� $� SsUIDTsVRQ� NMR� IRUPs� QMs� PsQ\Us� Ws�
WsUWKRUWs�NRPXQLNLPL�DSRHGKH�QMs�PsQ\Us�WMHWsU�MHWHVH�Qs�PHQGLP��VLNXUVH�HGKH�IRUPD�Ws�WMHUD�HN]LVWHQFH�
SsUPHV�VKNULPLW"�
+HWHURQLPL 6DQGUR�*DOHE��SsU�VKHPEXOO��NULMRQ�QMs�HQWLWHW�PH�WLSDUH�Ws�WMHUD��NX�6DQGUR�VKIDTHW�VL�QMHULX�Ts�
MHWRQ� Qs� QMs� PMHGLVL� PXOWLUHOLJMR]�0HJMLWKsNsWs� DL� QXN� sVKWs� PEsVKWHWsV� L� DVQMs� IHMH� GKH� EHVLPL�� SRU�
VKNUXDQ�PHQGXUVKsP�GLVNXWLPH�UUHWK�NRPELW�GKH�LGHQWLWHWLW�
5DVWL�.LHUNHJDDUG�GKH�3HVVRD�MHS�GLVD�PsQ\UD�Ws�JMHUD�LQWHUSUHWLPL�OLGKXU�PH�UROLQ�GKH�QGLNLPHW�VWLOLVWLNH�
GKH� SsUIDTsVLPHW� NXSWLPRUH� Ws� DXWRUsYH� Ts� SsUGRULQ�KHWHURQLPH�� 3RU�PH�QGDUMHQ� H� LGHQWLWHWLW� OHWUDU� Qs�
SHUVRQDOLWHWH� Ws� WUHILVKWs� VKNULPWDUL� -RYDQ 1LNRODLGLV�SDUDTLWHW� VL�PMHVKWsU� ODUJLPLW� GKH� DIULPLW� Ws�9HWHV�
QJD�7MHWUL�$L� H� NULMRQ�7MHWULQ QJD� EUHQGD�9HWHV�� GXNH� H� WMHWsUVXDU� ERWsQ� IL]LNH� Qs� ERWs� YLUWXDOH� SsUPHV�
KHUHURQLPLVs�
'R�Ws�MHWs�H�KDSXU�XGKD�SsU�VWXGLXHVLW��Ws�FLOsW�PXQG�Ws�KXOXPWRMQs�VH�oIDUs�QGRGK�PH�HGKH�PH�NsWs�DXWRU�
NXU�VKNUXDQ�MR�YHWsP�SsU�7MHWULQ PH�HPULQ�H�WLM�GKH�NXU�VKNUXDQ�PH�QMsULQ�QJD�KHWHURQLPHW��6L�L�]JMHGK�DL�
DWR��Qs�ED]s� Ws� WHPDWLNsV�DSR� Ws�VWLOLW"�dIDUs�WLSDUHVK�GKH�FLOsVLVK�X�ND�GKsQs�DW\UH�GKH�D�UXKHQ�DWR�NXU�
NDORMQs�QJD� OLEUL� Qs� OLEsU��$�GR� Ws� LVKWH�H�PXQGXU�Ts�EDVKNs�PH�QGU\VKLPLQ�H�HPULW� Ws�QGU\VKRMs� HGKH�
LGHQWLWHWL�,�KHUHWRQLPLW"�dIDUs�PXQG�Ws�QGRGKs��SsU�VKHPEXO��QsVH�OH[XHVL�PDOD]H]��VHUE�DSR�NURDW�OH[RQ�Ws�
QMsMWLQ�WHNVW�Ws�QsQVKNUXDU�PH�-RDQLV�$UYDQLWL��6DQGUR�*DOHE�GKH�PH�-RYDQ�1LNRODLGLV"�$�YsUHKHQ�GDOOLPH�
Ws� UUDILVKLW� VWLOLVWLNRU� PLGLV� WHNVWHYH� Ws� VKNUXDU� PH� KHWHURQLPHYH� OHWUDUH�� D� VKIDTHQ� DW\� SUDQL� Ws�
SHUVRQDOLWHWHYH�Ws�WMHUs"�
ÉVKWs�H�GXNVKPH�VH�-RYDQ�1LNRODLGLV�QXN�L�NULMRQ�KHWHURQLPHW�YHWsP�H�YHWsP�SsU�W¶X�VKSUHKXU�Qs�VWLOH�Ws�
QGU\VKPH�� SRU� SsU� Ws� VKSLNXU� QMs� LGLRPs�� SsU� Ws� K\Us� QsQ� OsNXUsQ� H� 7MHWULW� GKH� SsU� Ws� VKSUHKXU� Qs�
YRNDFLRQLQ�H�WLM��VL�QMs�DOWHU�HJR��
3UHM�NsWHM�GR�Ws�LVKWH�PH�LQWHUHV�Ws�Ys]KJRKHM��SsU�VKHPEXOO��VH�oIDUs�QGRGK�PH�QGMHVLWs�QDFLRQDOLVWH�DSR�
NR]PRSROLWH�Ws�DXWRULW�NXU�DL�QsQVKNUXDQ�PH�-RYDQ�1LNRODLGLV�GKH�NXU�QsQVKNUXDQ�6DQGUR�*DOHE�DSR�PH�

� 6KLK� DUWLNXOOLQ� 'UXJRP� SULüL� NDR� þRYMHNX�� Ws� -HOHQD� .QHåHYLü�� ERWXDU� Qs� SRHUDOLQ� 6WDY�� Ps� �� THUVKRU� ������
KWWS���ZZZ�VWDY�FRP�KU�
� /LGKXU� PH� DUJXPHQWLQ� H� UROLW� GKH� QGLNLPHW� H� KHWHURQLPHYH� Qs� NULMLPWDULQs� H� QMs� DXWRUL� VKLK� .LHUNHJDDUG
V� ,QIOXHQFH� RQ�
/LWHUDWXUH��&ULWLFLVP� DQG�$UW��7KH�$QJORSKRQH�:RUOG��-RQ�%DUWOH\�6WHZDUW�HG� ³$VKJDUH�3XEOLVKLQJ�/LPLWHG´��(QJODQG��������
(OLVDEHWH�0��GH� 6RXVD� DQG�$QWyQLR�0��)HLMR� )HUQDQGR�3HVVRD�� SRHWV� DQG� SKLORVRSKHUĞ�� (UQHVWR� 6iEDWR��7KH�GDUNHU� VLGH�RI�
.LHUNHJDDUGLDQ�H[LVWHQFH��
IDTH������
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-RDQLV�$UYDQLWL"�&LOL�SUHM� W\UH�VKSUHKHW�Ps�TDUWs�GKH�D�PXQG�Ws� MHQs�DWD� L�QMsMWL�DXWRU�SDV�SsUGRULPLW� Ws�
KHUHURQLPHYH�VL�IRUPs�H�VKXPs�SHUVRQDOLWHWHYH�Qs QMs�Ws�YHWsP"

)RUPD�Ws�VKIDTMHV�Vs�7MHWULW Qs�T\WHWsULPHW�ORNDOH
-RYDQ� 1LNRODLGLVGKH� IRUPDW� HVKXPsOORMVKPH� Ws� VKIDTMHV� Vs� WHNVWHYH� Ws� WLM� QGDM� WHPDYH� EDOONDQLNH� GKH�
NXUHVKWMD�SsU�7MHWULQ Ts�UUL�SUDQs��H�ND�]DQDILOOsQ�PH� WKHPHOLPLQ�H�Vs�SDUsV�JD]HWs�Qs�JMXKsQ�VKTLSH�Qs�
0DO�Ws�=L��PH�WLWXOOLQ�³.URQLND´��3RU�QsVH�GR�Ws�]JMHGKLP�QMs�JXU�VKHQMsWDU��VL�Ws�WLOOs�PXQG�Ws�YHQGRVLP�
OLEULQ�³7HVSLKHW�SUHM�IRVIRUL´��ERWXDU�Qs�7LUDQs�JMDWs�YLWLW�������
'XNH�OH[XDU�WHNVWHW�H�NsWLM�DXWRUL�Qs�KDUNXQ�H�������YLWHYH�Ws�IXQGLW��YsUHQ�VH�WHN�DL�UUL�PHWDIL]LND�H�³QMHULX�
L�UHYROWXDU´��SRUWUHWLQ�H�Ws�FLOLW�$OEHUW�&DPXV�H�ND�SsUVKNUXDU�VL�KLVWRUL�Ws�PHQGLPLW�Ts�VKNRQ�SDUDOHOLVKW�
PH�KLVWRULQs�H�UHEHOLPLW��
.sWR�G\�JMHQGMH�KXPDQH�YLKHQ�Qs�EDVKNsYHSULP�MR�YHWsP�NXU�SsUEDOOHQ�PH�SDGUHMWsVLQs�GKH�]KJsQMLPLQ��
SRU� VL� DNWH� UHEHOXHVH� ³Ts� VKSUHKLQ� QRVWDOJML� SsU� SDIDMsVLQs� GKH� EsMQs� WKLUUMH� SsU� WKHOELQ� H� THQLHV´��7H�
-RYDQ�1LNRODLGLV�NMR�QGMHVL�QJUH�NU\H�NXU�L�GXNHW�Ws�WHMNDORMs�PHQGsVLQs�H�Ws�YHWsYH�GKH�Ws�YHWYHWHV��SsU�WD�
NDOXDU�Ws�GUHMWsQ�Qs�DQsQ�H�7MHWULW��PDGMH�Ws�EsKHW�VL�$L��
0H�NsWs�NULMLPDWUL�DXWRUL�sVKWs�QMHULX�Ts�DQJD]KRKHW�GKH�Ts�QXN�QGLKHW�PLUs�NXU�PHQGMHW�H�OLUD�UREsURKHQ��
3RU��WHNVD�OH[RQ�WHNVWHW�H�-RYDQ�1LNRODLGLVLW�Qs�SRUWDOLQ�³3OLPD´��WH�³/HWUDW�H�UHMD�XOTLQDNH´�WH�³,GHWLWHWHW
WRQD´�� ERWXDU� Qs� YLWLQ� ������ WH� ³7HVSLKHW«´� GKH� WH� OLEUL�Ps� L� IXQGLW� ³6KTLSWDUsW� GKH� XQs´�� Ws� NULMRKHW�
PHQGLPL�VH�N\�DXWRU�ND�SRVKWs�OsNXUsV�Vs�WLM� �KDUWsQ�H�+DHPXVLW��%DOONDQLW�-XJSHUsQGLPRU�DSR�(XURSsV�
-XJOLQGRUH��VLo�QD�SsOTHQ�WD�TXDMPs�VRW��
1s�oGR�NDSLWXOO�Ws�OLEUDYH�Ws�WLM�UUHWK�WHPsV�Vs�7MHWULW��VKSUHKHW�NsUNHVD�SsU�PXOWLNXOWXUs��GLYHUVLWHW��SsU�QMs�
VKRTsUL� PH� SOXUDOL]sP� NXOWXURU�� NXOWXUs� SROLOLQJXLVWLNH�� VLo� QGLKHW� HGKH� VKSUHVD� GKH� ]KJsQMLPL�� SRU� MR�
GRUsKHTMD�H�GRUs]LPL��H�FLOD�MR�UUDOOs�ND�ORGKXU�LGHDOLVWsW�H�VWRLNsW��
1s�NsWR�WHNVWH�OH[XHVL�SsUSODVHW�PH�QMHULXQ�Ts�NsUNRQ�Ws�YsUWHWsQ�H�WKMHVKWs�GKH�ND�GsVKLUs�SsU�]JMHULP�Ws�
NXSWLPLW�Ws�WHUPLW�LGHQWLWHW�GKH�Ps�VKXPs�OLUL�Qs�NRPXQLNLP��'LOHPDW�H�VKIDXUD�OLGKHQ�PH�G\VKLPLQ�VH�DMR�
Ts�SR�QGsUWRMPs�L�QJMDQ�Ps�VKXPs�XUDYH�DSR�PXUHYH��QsVH�SR�SURMHNWRMPs�Ws�DUGKPHQ�DSR�SR�SsUWsULMPs�
Ws�NDOXDUsQ��GXNH�LX�ULNWK\HU�NRPSOHNVLW�Ws�SsUXOMHV�GKH�L�HSsUVLVs�Qs�PDUUsGKsQLH�PH�7MHWULQ��
.sWs�IDNW�QsQYL]RQ�HGKH�NULWLNX�9ODGLPLU�9RMRQLYLü�NXU��GXNH�X�VKSUHKXU�SsU�OLEULQ�³9DOGDQRV´�VKNUXDQ�
VH�JMXKD�GKH�OLWHUDWXUD�PDOD]H]H�GsVKLURQ�Ws�PELYHQGRVHW�QGDM�YOHUDYH�Ws�NXOWXUDYH�Ws�WMHUD�Ts�]KYLOORKHQ�
Qs�DWs�YHQG��QGsUNRKs�Ts�NsWs�QGMHQMs�VXSHULRULWHWL�QXN�H�VKIDTLQ�HGKH�QGDM�NXOWXUDYH�Ws�WMHUD��

3R� WD� OH[RVK�NULMLPWDULQs�H�-RYDQ�1LNRODLGLVLW� VL�QMs�YHSsU�Ts�SORWsVRKHW�YD]KGLPLVKW�EsKHW� L�TDUWs�HGKH�
QJXOPLPL�L�DXWRULW�SsU�Ws�QD�H�VMHOOs�7MHWULQ�VKTLSWDU MR�YHWsP�Ps�SUDQs��SRU�VD�Ps�ODUJ�LGHDOL]LPLW��
.MR�SULUMH�EsKHW�H�GXNVKPH�VLGRPRV�NXU�7MHWUL�VKTLSWDU SDUDTLWHW� L�VKRTsUXDU�PH�KLVWRULQs�H� WLM�� Ws�FLOsQ�
DXWRUL�GsVKPRQ�VH�H�QMHK�MR�YHWsP�SsU�VD�L�EUHQGDVKNUXKHW�WHUULWRULW�Ts�SsUNXIL]RKHW�VL�6KTLSsUL�Qs�NXILMWs�
H�VRWsP�JMHR�SROLWLNs��SRU�HGKH�Ws�QMs�KDSsVLUH�Ps�Ws�JMHUs�NX�MHWXDQ�GKH�MHWRMQs�VKTLSWDUs��Qs�.RVRYs��0DO�
Ws�=L��0DTHGRQL�H�VLGRPRV�WH�DUYDQLWDVLW�GKH�WH�DUEsUHVKsW�H�,WDOLVs�
'XNH� QGMHNXU� DUJXPHQWHW�� IDNWHW�� VKSMHJLPHW�� sQGUUDW� GKH� PDNWKHW�� GsVKLUDW� H� PLUD�� XULPHW� GKH�
PRVSDMWLPHW� H� KDSXUD�� Ts� DXWRUL� VKSUHK� JMDWs� UUXJsWLPHYH� Ws� WLM� Qs� 6KTLSsUL� GKH� .RVRYs�� GXNHW� VH�
VKNULPWDUL� -RYDQ� 1LNRODLGLV� VKIDTHW� L� ]KYHVKXU� VL� SUHM� HWQRILOLVs DVKWX� HGKH� SsUEDOOs� HWQRIRELVs�� $L�
YD]KGRQ� Ws�SRKRMs� DWs�Ts�ND� ILOOXDU� Ws� WKXUHW�Ts�KHUsW�Qs�(SRV��SUDQLPLQ�H�7MHWULW MR� VL� DUPLN��SRU� VL� Ws�
EDUDEDUWs�H�QGRQMsKHUs�HGKH�VL�Ps�PH�VKXPs�YLUW\WH�H�FLOsVL��VLo�H�JMHMPs�Qs�GLVD�YHULRQH�Qs�(SRV�

� $OEHUW�&DPXV��7KH�5HEHO��³3HQJLQ�5DQGRP�+RXVH´� /RQGRQ��������
� 9ODGLPLU�9RMRQLYLü��9$/',126�LOL�R�UHOLJLML�DSVROXWQH�VXPQMH��3RJRULFs������
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$XWRUL�L�OsVKRQ�JMLWKPRQs�H�Ps�VKXPs�YHQG�NRQFHSWLW�VH�SR]LWD�Ps�H�NsVKLOOXHVKPH�QGDM�7MHWULW QXN�sVKWs�
DUPLTsVLD�GKH�NRQVWDWLPL�L�DUPLTsVLPLW��SRU�SsUILOOMD�H�WLM�VL�L�QGU\VKsP�QJD�WL�GKH�L�EDUDEDUWs��.\�DXWRU�H�
VKSUHK�TDUWs�QHYRMsQ�Ts�ND�VKRTsULD�EDOONDQDVH�DL�SsU�YHWsLGHQWLILNLP�DVKWX�HGKH�SsU�SUDQLPLQ�H�7MHWULW��
QGDM�GKH�Ys]KJLPHW�SsUSLTHQ�W¶L�VKPDQJHQ�PH�VD�PXQGHQ�ULPLWL]LPLW��
1s�SsUIXQGLPHW�H�WLM�GXNHW�VH�VKRTsULD�EDOONDQDVH�QXN�ND�DUULWXU�HQGH�W¶L�VKIDTs�SD�LQIHULRULWHW�YOHUDW��HGKH�
SVH�H�GL�VH�sVKWs�H�TDUNXDU�QJD�³T\WHWsULPH�ORNDOH´�GKH�JOREDOH��Ts�NDQs�SULUMH�Ws�WKHVXDUD�QDUFL]PL�
7MHWUL L�-RYDQ�1LNRODLGLVLW�L�UUL�SUDQs�SsUI\W\ULPLW�Ws�7MHWULW Ws�5\V]DUG�.DSXVFLQVNLW�� Ws�FLOLQ�H�³WDNRMPs�
SsUJMDWs� UUXJsV� GKH�QsSsU�ERWs� Qs� QMs�PsQ\Us� Ws� G\ILVKWs�� VL� ³SHUVRQ� VL� QH� Ws� WMHUsW´��PH� ³Js]LPHW� GKH�
SLNsOOLPHW� H� WLM´�� SRU� HGKH� VL� QMs� SHUVRQ� Ws� G\Ws�� ³L� FLOL� SsUSXWKHW� PH� Ws� SDULQ� GKH� Ts� sVKWs� EDUWsV� L�
NDUDNWHULVWLNDYH�UDFRUH�GKH�Ws�QMs�WMHWsU�NXOWXUH�EHVLPL�GKH�ELQGMHMH´��

1JD�DQD� WMHWsU�NRQWULEXWL� L�NsWLM�DXWRUL�SsUPHV�ERWLPLW� Ws�DUWLNXMYH�Qs�PHGLHW�VRFLDOH�� Ws�FLODW� L�GUHMWRKHQ�
OH[XHVLW� YLUWXDO� H� ]JMHURQ� NRPXQLNLPLQ� H� WLM�� GXNH� H� EsUs� SMHVs� Ws� QMs� PDUUsGKsQMHMH� Ps� Ws� JMHUs� Ts�
LQWHUHVRKHW�PEL�MHWsQ�UHDOH�Ws�WMHWULW�GKH�SsUI\W\ULPLQ�H�7MHWULW�Qs�OHWsUVL�

� 5\]DUG�.DSXVFLQVNL��7MHWUL� ³%RWLPHW�3DSLUXV´��7LUDQs�������


