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1J �S QJ ZHUHZHUH��KH�
S URQJR�

(�N LD�DQD�WH� WD�WLURWLUR�L�QJ �S QJ ZHUHZHUH�NR�
WH�P WDL�S QJ ZHUHZHUH��DU ��KH�DUDFKQRORJ\�NL�
WH�UHR�3 NHK ��
�

+H�DKD�W QHL�PHD��WH�S QJ ZHUHZHUH"�
+H�XUL�QJ �S QJ ZHUHZHUH�Q �WH�NDUDQJDWDQJD�
$UDFKQLGD��(�UXD�QJ �Z KDQJD�PDWXD�R�WH�
WLQDQD��
•� NR�WH�Z KDQJD�P U �R�PXD��DU ��NR�WH� SRNR�

PH�WH�SRKR�H�KRQR�WDKL�DQD��H�N LD�DQD�NR�WH�
SRNR�SRKR��

•� NR�WH�Z KDQJD�QJRKH�R�PXUL��DU ��NR�WH�SXNX���
+H�µNDNDX¶��KH�KRSH�ZK LWL�U QHL�NHL�ZDHQJDQXL�L�
QHL�Z KDQJD�H�UXD��(���QJ �ZDHZDH��H���QJ �

KLKLS ��ND�ZKDNDPDKLD�KHL�KRURL�L�D�LD��KHL�SXSXUL�
DQ �L�DQD�NDL��H�KRQRD�DQD�NL�WH� SRNR�SRKR��+H�
SDULUDX�NRUH��KH�S KLKL�NRUH��HQJDUL�KH� KXD�ULWH�
WH�PDKL�D�QJ �KLKLS �NL�W �QJ �S KLKL��
�

1J �ZKDQDXQJD�WLQR�WDWD�
1J �S ZHUHULNL��QJ �KLNXWLPR��QJ �KLNXWLPR�
KRULKRUL��QJ �µNDLKDXKDNH¶��
�

(�KLD�NDWRD�QJ �PRPR"�
3XWD�QRD�L�WH�DR��H��������QJ �PRPR�H�P KLRWLD�
DQD��7 Q �NR�QJ �PDQX�R�WH�DR��H�������QRD� QD�
PRPR�� ��H�������QJ �PRPR�NDUDUHKH�ZK QJRWH��
(�������QHNH�DWX�QJ �PRPR�L�$RWHDURD��HQJDUL�
������NXD�ZKDL�LQJRD�S WDLDR��
�

7H�DQJD�R�WH�S QJ ZHUHZHUH�
+H�DQJDZDKR�N �WH�DQJD�R�WH�S QJ ZHUHZHUH��
NR�W QD�KH���
•� WDXWRNR�L�QJ �PHD�R�URWR�L�WH�SHSHNH��WDH�DWX�

NL� QD�XDXD���
•� WLDNL�L�QJ �ZDL�R�URWR�L�WH�SHSHNH��NLD�NRUH�DL�H�

WHUH�PLPLWL��
. RUH�WH�DQJDZDKR�H�WLSX�QJ WDKL�PH�WH�
S QJ ZHUHZHUH��Q �UHLUD�PH�NRXQX�N ��DU ��ND�
ZKDNDUHUHD�WH�NLUL�L� QD�Z �DQ ��H�WLSX�WRQX�DL�LD��
.RXQX�DL�WH�S QJ ZHUHZHUH�L�D�LD�H�WDPDULNL�WRQX�
DQD��NLD�SDNHNH�DNH��NXD�NRUH�H�NRXQX��
�
µ0DWH�DWX�KH�ZDHZDH��DUD�PDL�DQ �KH�ZDHZDH¶�
.L�WH�QJDUR�KH�ZDHZDH��ND�WDHD�H�QJ �
S QJ ZHUHZHUH�WDPDULNL�WH�ZKDNDWLSX�ZDHZDH�
DWX�DQ �P QD��,�LD�NRXQXWDQJD��ND�UDKL�DNH�WDQD�
ZDHZDH�KRX��. RUH�H�WDHD�H�WH�S QJ ZHUHZHUH�
SDNHNH�WH�ZKDNDWLSX�ZDHZDH�KRX�P QD��

7H�KLUDND�
+DQJDLD�DL�WH�KLUDND�R�WH�S QJ ZHUHZHUH�L�URWR�L�
WDQD�WLQDQD��(�����QJ �UHSH�KLUDND��NHL�WH� KXD�
WRQX�R�WH�PRPR�S QJ ZHUHZHUH���+H�PRPR�Z �
N �WH�KLUDND�ND�ZKDNDP U KLD�H�WH�
S QJ ZHUHZHUH�LQD�NXPHD�DNH�L�WDQD�WLQDQD�NL�
DQD�ZDHZDH�R�PXUL��S QHL�L�WH�WDXUD�QHL�ND�P U �
LQD�NXPHD��+H�UHUHN �WH�PRPR�KLUDND�ND�KDQJDLD�
H�W Q ��H�W Q �UHSH�KLUDND��$QHL� WDKL�PRPR��
•� KH�KLUDND�K SLDSLD�KHL�KRSX�NDL��
•� KH�KLUDND�µDKR�NXNXPH¶�KHL�ZKDNDRUD�L�WH�

S QJ ZHUHZHUH�LQD�W SRQR�WDND�LD��NR�WH�
WDXUD�³EXQJHH´�W QD�ULWH��

•� KH�KLUDND�W NDL�KXD�KHL�WLDNL�L�QJ �KXD��
�

.LWHD�DL�QJ �S QJ ZHUHZHUH�L�KHD"�
.LWHD�DL�KH�S QJ ZHUHZHUH�L�QJ �ZKHQXD�UDKL�
NDWRD�R�WH�DR�L�WXD�DWX�L�7H�. SDNDWDQJD�NL�WH�
7RQJD��+H�PDKD�DNH�QJ �PRPR�L�QJ �WDNLZ �
S U U ��W Q �L�QJ �Z KL� KXD�PDNDULUL�DNH�R�WH�DR��
+H�QRKR�ZKHQXD�WH�QXLQJD�R�QJ �
S QJ ZHUHZHUH��NR� �U WRX�N LQJD��NHL�WH�SDSD�
WRQX��NHL�W WDKL�Z KL�S WDWD�U QHL�NL�WH�SDSD��
�

1J �NDUDQJDWDQJD�S QJ ZHUHZHUH�PDWXD�
(���QJ �NDUDQJDWDQJD�PDWXD���
���1J �P\JDORPRUSK� �QJ �S QJ ZHUHZHUH�R�WH�
µDR�N KDWX¶��H��� �U WRX�SXNDSXND��KHL�WDXLUD��NR��
QJ �WDUDQWXOD��QJ �WXQQHOZHE��
���1J �DUDQHRPRUSK� �QJ �S QJ ZHUHZHUH�
W WXUX��H��� �U WRX�SXNDSXND��KHL�WDXLUD��NR�QJ �
S QJ ZHUHZHUH�QRKR�P ZKDLZKDL��QJ �
S QJ ZHUHZHUH�ZKDLZKDL��
�
7H� KXD�R�WH�QRKR�D�QJ �S QJ ZHUHZHUH�NL�WH�

DR�
(���QJ �ZHKHQJD�PDWXD��
���NR�QJ �PHD�QRKR�P ZKDLZKDL��
•� ND�QRKR�NL�WH�KDX�R�WH�WDNLZ �� ��KH�P P �WH�

NLWHD�DWX��
•� KH�KLUDND�K SLDSLD�WH�WDRQJD�ZKDNDPDKLD�DL�

H�LD�KHL�KRSX�NDL�P QD���
•� NR�WH� KXD�R�WH�P ZKDLZKDL�H�KDQJDLD�QXLWLD�

DQD��KH�ULWH�NL�WH�µZ UD�R�WH�N WD¶��HQJDUL�KH�QXL�
DQ �QJ �S QJ ZHUHZHUH�ND�KDQJD�
P ZKDLZKDL�PH�WH�K WL�WH�KDQJD���

���NR� U �ND�QRKR�DQDURD��
•� ND�QRKR�KXQD�NL�WH�SRKR�R�3DSD��NL�QJ �U NDX�

U QHL���
•� ND�WDWDUL�NLD�µWDND¶�PDL�KH�NDL�NL�URWR�L�WH�DQD���
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•� KH�PLUR�WH�WDRQJD�ND�ZKDNDPDWDDUD�L�D�LD�NXD�
S WDWD�PDL�KH�PHD�RUHRUH�NL�W QD�ZKDUH���

���NR� U �ND� WD�ZKDLZKDL�NDL�P �U WRX���
•� L�WH�QXLQJD�R�WH�Z ��KH�RKRS ��Q �UHLUD�KH�

KXQD�N �WH�PDKL�L�WH�DZDWHD��
•� ND�ZKDLZKDL��ND�NRQLKL�NDL�P �U WRX�L�WH�S ��
•� NR� WDKL�PRPR�RKRDR��ND�QRKR��ND�WDWDUL�NDX��

N WDKL�ND�UHUH�NL�WH�KRSX�NDL�P �U WRX��NR�QJ �
S QJ ZHUHZHUH�S SDND�H�S QHL�DQD���

�
7H�URQJR�PH�WH�NLWH�R�WH�S QJ ZHUHZHUH�

7H�NLWH�
+H�NDUX�P P � �WH�S QJ ZHUHZHUH��DU ��NRWDKL�
WH�PDWD�SDSDWDKL�R�LD�NDUX��� ��H���R� QHL��NHL�WH�
Z KDQJD�ZKDNDPXD�R�WH�XSRNR�SRKR�±�NRLU �QJ �
NDUX�PDWXD��+XL�NDWRD��H���QJ �NDUX�R�WH�QXLQJD�
R�QJ �S QJ ZHUHZHUH��KHRL�DQ ��DU � WDKL�H���
QJ �NDUX��PH� WDKL�PRPR�UXDUXD�QHL�H���QRD�LKR�
QJ �NDUX��.R�QJ �S QJ ZHUHZHUH�SHNH�QJ �PHD�
WLQR�NRL�QHL�QJ �NDUX��
7H�ZKDNDS �PH�WH�W ZDUD�
:KDNDPDKLD�DL� WDKL�R�QJ �KXUXKXUX�L�WH�WLQDQD�
KHL�ZKDNDS �DWX�NL�W WDKL�PHD��KHL�URQJR�DQ �L�WH�
W ZDUD��$U �QJ �KXUXKXUX�H� WD�URQJR�DL�LD�L��WH�
WDUDSHSH��QJ �LD�KDX��WH�WDNDZDL��QJ �NDL��
�
.D�S KHD�WDQD�K NRL�N DUR�L�WH�WXDQXL��L�URWR�

U QHL�L�WDQD�P ZKDLZKDL"�
+H�KXUXKXUX�H�ULWH�DQD�NL�WH�SDUDLKH�NHL�QJ �
ZDHZDH�R�QJ �S QJ ZHUHZHUH�ZKDLZKDL��H�SLUL�DL�
U WRX�NL�QJ �PDWD��H�WDHD�DL�W �U WRX�K NRL�N DUR��
+H�PRPR�KLQX�NHL�WH�SLWR�R�QJ �ZDHZDH�R�QJ �
S QJ ZHUHZHUH�QRKR�P ZKDLZKDL��H�NRUH�DL�
U WRX�H�PDX�L� �U WRX�DNH�P ZKDLZKDL��
�

1J �KRDULUL�
,�QJ �Z �NDWRD��KH�P UHDUHD�WH�QRKR�D�WH�
S QJ ZHUHZHUH��NHL�NDLQJD�LD�H�W WDKL�DWX�PHD��
$QHL� WDKL�R�DQD�KRDULUL��WH�PDQX���WH�Z SX�� WDKL�
NDUDUHKH�ULULNL��NR�W WRX�WRQX��$U �KRNL� WDKL�
PRPR��ND�NDLQJD�WH�WRD�L�D�LD�H�DL�DQD��
.R�QJ �S QJ ZHUHZHUH��
KH�S XUL��KH�P ZKH�U QHL�QJ �WDH��ND�KXQD��ND�
NDKD�WH�SLUL�WDKL�NL�QJ �KDQJD�KH�S U �DQ �WH�
KXD�� ��NR�DQD�WDH�P ZKH�KHL�N NDKX�KXQD�
P QD��
KH�PXUDPXUD�QJ �WDH��H�WRKX�DQD�L�WH�KRDULUL�NLD�
NDXD�H�S WDWD�DWX��L�WH�PHD�KH�SDLWLQL��KH�NLQR�
U QHL�NHL�UHLUD�P QD��ND�NDKD�WH�SLUL�WDKL�NL�QJ �
KDQJD�PXUDPXUD�WH�WDH�� ��NR�W QD�DNH�
PXUDPXUD�KHL�N NDKX�KXQD�P QD��

1J �NDL�D�WH�S QJ ZHUHZHUH�
+H�DQJDZDKR�NRQLKL��NDLNLNR�WH�S QJ ZHUHZHUH�±�
NR�WH�QXLQJD�R�DQD�NDL��NR� WDKL�DWX�KDQJD�WXDU �
NRUH��.DLQJD�DL�H�U WRX�NR�QJ �PHD�RUD�DQDNH��
.D�W PDWD�WH�QDNXQDNXQJD�R�QJ �NDL�L�WH�ZDKD�
WRQX���
•� ND�WXNXQD�KH�ZDL�QDNXQDNX�NL�UXQJD�L�WH�PHD�

NXD�PDX�L�D�LD��NLD�KXULKLD�DL�KHL�PRPR�Z ���
•� ND�QJRWHD�DWX�WH�Z �NL�URWR�L�WH�SXNX���
7 U �WRQX�ND�����WH�WDXPDKD�DNH�R�WH�
S QJ ZHUHZHUH�LQD�PXWX�WDQD�K NDUL��.D�WDHD�H�
WH�S QJ ZHUHZHUH�WH�NDL�W WDKL�PHD�H�ULWH�DQD�NL�
D�LD�WH�WDXPDKD��ND�S KHD�UDZD�WH�WDXPDKD�R�WH�
NDL�P Q �NR�NRH�WDXD�S QJ ZHUHZHUH"��.D�URD�
WRQX�WH�S QJ ZHUHZHUH�H�RUD�DQD�PH�WH�NRUH�NDL��
NR�WH�PHD�URD�NDWRD�H�P KLRWLD�DQD��H�RUD�WRQX�
DQD�DKDNRD�NRWDKL�WDX�LD�N RUH�H�NDL�DQD��HQJDUL�
PH�KDXN �WRQX�WDQD�Z KL�QRKR��NLD�NRUH�DL�H�
PDWH�L�WH�NRUH�ZDL���
�

7DQD�SDLWLQL�
+H�ZKDL�SDLWLQL�QJ �S QJ ZHUHZHUH�NDWRD��NRLU �
WDQD�WLQR�WDRQJD�KHL�SDWX�L�WH�KRDULUL��+H�QJRLNRUH�
UDZD�QJ �NDXDH�R�WH�QXLQJD�KHL�ZHUR�L�WH�NLUL�
WDQJDWD�� ��PHKHPHD�U �ND�ZHURQJLD��KH�
QJRLNRUH�WH�SDLWLQL��N RUH� QD�S QJD�NLQR�NL�D�
W WRX��+HRL�DQ ��ND�UDUX�WRQX�WH�WDQJDWD�L�WH�SDLWLQL�
NLQR�R�QJ �S QJ ZHUHZHUH�R�WH�U S �/DWURGHFWXV�
�QJ �µSRXZDUX¶�PH�QJ �µWXDU �ZKHUR¶���.R�WH�
SDLWLQL�S QJ ZHUHZHUH�NLQR�NDWRD�NL�D�QJ L�W WRX��
NR�W �WH�IXQQHOZHE�R�3RLK NHQD��:DLPDULH�WRQX�
W WRX�N RUH�WDXD�ZHULZHUL�U �L�$RWHDURD�QHL��
�

1J �P W WRND�
.XD� KXD�����PLULRQD�WDX�D�QJ L�S QJ ZHUHZHUH�
H�RUD�DQD�NL�WH�PDWD�R�WH�ZKHQXD��.R�QJ �
P W WRND�WLQR�WDZKLWR�H�P KLRWLD�DQD��Q �WH�
WDNLZ �'HYRQLDQ��.R�WH�QXLQJD��Q �WH�����PLULRQD�
WDX�NL�PXUL��Q �WH�WDNLZ �&DUERQLIHURXV�R�5XQJD��
�

7H�PHD�UDKL�NDWRD��SDNXSDNX�NDWRD"�
7H�S QJ ZHUHZHUH�UDKL�NDWRD� �WH�WDUDQWXOD�
JROLDWK��ND�N LD�H� WDKL�NR�WH�WDUDQWXOD�NDL�PDQX��R�
$PHULND�NL�WH�7RQJD��H����PP�WH�URD�R�WH�WLQDQD��
H�����PP�WH�ZK QXL�PDL�L�WH�SLWR�R�W WDKL�ZDHZDH�
NL�W WDKL����
7H�S QJ ZHUHZHUH�SDNXSDNX�NDWRD� �KH�
S QJ ZHUHZHUH�P ZKDLZKDL�SRURKLWD�Q �6DPRD�
������PP�WH�URD�R�WH�WLQDQD�±�KH� KXD�ULWH�W U �NL�
WH�UDKL�R�WH�XSRNR�R�WH�SLQH���
�
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7H�QHNHQHNH�
(�KRQRD�DQD�WH�WHUH�R�WH�KDHUH�D�WH�
S QJ ZHUHZHUH�NL�WH�S PDKDQD��L�WH�QXLQJD�R�WH�
Z ��ND�P WDR�DNH��ND�S WXUL�DNH�WH�KDHUH��
:KHZKHR�DQD�WH�KDHUH�D� WDKL�S QJ ZHUHZHUH��
NR�WH�QXLQJD�R� QHL��KH�S QJ ZHUHZHUH�
ZKDLZKDL��2WLU ��N RUH�H�URD�H�SDUDKXWLKXWL�DQD�WH�
KDHUH��NXD�W ��NXD�ZKDNDQJ ��.R� WDKL�DQ �KH�
S WXUL�WRQX��NR�QJ �PHD�QRKR�P ZKDLZKDL�QJ �
PHD�NDKD�WH�S QHL��
�

7H�UHUH� �S DQJL�
.RLQHL�W WDKL�WLNDQJD�H�UHUH�DL�WH�S QJ ZHUHZHUH�
DKDNRD�NDUHNDX� QD�SDULUDX��.D�WXLD�H�QJ �
N KXQJDKXQJD�KH�PHD� KXD�ULWH�NL�WH�KHNHUDQJL��
KH�PHD�KDQJD�NL�WH�KLUDND��ND�WDWDUL�NLD�NDZHD�DWX�
H�WH�KDX��S U �WRQX�L�WH�S DQJL��(�KLD�NLURPLWD�WH�
WDZKLWL�R�WH�UHUH�ND�WDHD�� NHQH�KH�PRDQD�WRQX�ND�
ZKDNDZKLWLQJLD�S QHLWLD��
�

7H�DL�
7 U �WRQX�SHD�ND�SDX� WDKL�K RUD�NL�W QHL�PHD��WH�
DL��$U �WH�S QJ ZHUHZHUH�S SDND��NR�W �WH�WRD��
KH�KHUH�L�WH�XZKD�NL�WH�KLUDND�L�WH�WXDWDKL��7XNXQD�
DL�H�WH�WRD�DQD�ZDLW WHD�DWX�L�WDQD�SXNX�NL�DQD�
SDOS��.D�NXKXQD�DWX�QJ �SDOS�NL�URWR�L�WH�SXNX�R�WH�
XZKD��3LNL�DWX�NL�WH�����QJ �KXD�ND�PDKLD�H�WH�
XZKD�NL�URWR�L�WH�S NRUR�KXD�NRWDKL��KH�PHD�W NDL�
NL�QJ �SDSDQJD�KLUDND�PDKD��,� WDKL�PRPR�
S QJ ZHUHZHUH�ND�WLDNLQD�WH�S NRUR�KXD��QJ �
SXQXD�U QHL�H�WH�XZKD���
+HRL��KH�UHUHN �WH� KXD�R�WH�S QJ ZHUHZHUH�R�
$YRQGDOH�L�WH�QXLQJD�R�QJ �S QJ ZHUHZHUH��L�WH�
PHD�NXD�NLWHD� WDKL�N KXL�NR�QJ �N KXQJDKXQJD��
QJ �XZKD�PH�QJ �WRD�H�QRKR�WDKL�DQD��
�

1J �S QJ ZHUHZHUH�H�NDKD�NLWHD�DQD�
.R�WH�QXLQJD�R�QJ �PRPR�S QJ ZHUHZHUH�L�W �
L UL�R�PXUL��NXD�WDW �PDL�L�W Z KL��.R� WDKL�PRPR�
NXD�KDHUH�PDL�L�$KLWHUHLULD��NR�WH�S QJ ZHUHZHUH�
P ZKDLZKDL�SRURKLWD�UDKL��QRKR�P UD��D�
(ULRSKRUD�SXVWXORVD��WH�S QJ ZHUHZHUH�NXPX�
P ��D�/DPSRQD�VS��.R�WH�S QJ ZHUHZHUH�
S SDSD��D�'\VGHUD�FURFDWD��Q � URSL��.XD�UHUH�
PDL� WDKL�R�QJ �U ZDKR�QHL�NL�$RWHDURD�P �UXQJD�
L�WH�WDQJDWD��P �QJ �DUD�WDXKRNRKRNR�U QHL��NR�
WDKL�DQ �NXD�UHUH�S DQJL�PDL��
+H�UXDUXD�QRD�QJ �S QJ ZHUHZHUH�P RUL�NXD�
XUXWDX�NL�QJ �WDLDR�NXD�UDZHNHKLD�H�WH�WDQJDWD��
KHL�WDXLUD��NR�QJ �S QJ ZHUHZHUH�S SDND�ND�
NLWHD�L�QJ �SXWLSXWL�R�WH�P UD��
�

1J �S QJ ZHUHZHUH�N RUH�H�NDKD�NLWHD�DQD�
0H�NXKX�UDZD�SHD�L�WH�QJDKHUH�H�NLWH�DL�NRH�L�QJ �
S QJ ZHUHZHUH�W WXUX�R�$RWHDURD��+H�PDKD� �
W WRX�S QJ ZHUHZHUH�N RUH�H�NLWHD�L�W WDKL�DWX�
Z KL�R�WH�DR��KH�WRNRLWL�U QHL� �U WRX�ZKDQDXQJD�L�
WH�7XDNRL�R�WH�5DNL��.RLU �L�PDQDNRKLD�DL�H�WH�
KXQJD�P WDL�S QJ ZHUHZHUH��
�
�

WDKL�SXNDSXND�SDL�H�S �DQD�NL�WH�
S QJ ZHUHZHUH�

³)DVFLQDWLQJ�6SLGHUV´��Q �2OZ\Q�*UHHQ�	�0DYLV�
/HVVLWHU��%XVK�3UHVV��������
³$PD]LQJ�6SLGHUV´��Q �$OH[DQGUD�3DUVRQV��5'�
3UHVV���������
³1HZ�=HDODQG�6SLGHUV�DQG�WKHLU�:RUOGZLGH�.LQ´��
Q �5�5��	�/�0��)RUVWHU��8QLYHUVLW\�RI�2WDJR�
3UHVV��������
1HZ�=HDODQG�*HRJUDSKLF�1R������3DHQJD�
ZK ZK ±3LSLUL�������ZK UDQJL��������KH�ZKDL�
S QXL�ZKDNDDKXD�DQ ��
�
�
�
�
�
*UDFH�+DOO��.DLP WDL�3 QJ ZHUHZHUH��
0DQDDNL�:KHQXD��3RXDND�0RWXKDNH��������
7 PDNL�PDNDX�UDX��$RWHDURD��
�
+ QL�-DFRE��NDLZKDNDP RUL��
+RURZKHQXD��$RWHDURD��
�


