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X#!3!+"!Y:3!+#I!Z[$1!<'4!\8!!
<:$$1!Y:]I!N#%/!/5.$1!&#!/&'$1!^($1!

!
K7!<! 0a;/@!X#!3!+"! Y:3!+#I!Z[$1!<'4!\@! 6"&!=#! ,b! 0!! </$<6!
c&%=! 9&'<6! c(<6! 952<6! 3/7! ,);! ,*! >+;/! 0,@! ,d<! /e4! ,f! 9/-! 6&.&!
O74<C!K7!<!0a;/!<f?!3/b<6!6&!<6!</&!>+;/!0,!c%!Pa;!c+</!0)!3/a;!
1&/9!6&$4!;a;!O7!;!6&4!/4?!;a;!9a;!D/0=!;14!</$<6!/2;!6&3!;/7?g<!
=b<C!We!149!c57!,.&!<67(<!6!;!;/7<6!;14!;a;!Ah<!96;!,f!<6b<!<6$!
;14!/2@!,f!P8=!Pi9!;a;!</h<!9!! 9/!<6!</79! 9/b<6!O74!O74<!c&%=!
3/32!;8!/2;@!<6b<!<6$@!>+;/!0,@!<b<6!<6/&/D@!;b<6!<6//@!c+4!>j@!,d<!
/e4!,f! 9b<!6&a2C!Mf!=69!3/7!,);!O74<! 952<6! 952<6!0)! D/a9! 95&%<!
92f<! ;57!/&/<!<4?@! ;a;! c6<6! >);! D/a9! 95&%<! ;14! 3/7! ,);! <f?! ,9<!
3/b<6!/*!9/4?!c8&!9:!/f<6!<6/k<!<d=!<4?!I!ce!>f!<b<6!<6/&/D@!0)!
8<!c+</!,f!9/&'<6!=;&C!W/$<6!;3<6!9/&'<6!=;&!c57!9&g<!9:!;a;/!
ch?!"C###!<d=!cl!D/a9!95&%<!;m<6!,.&!3<!<67?g<!9/&'<6!=;&!>.<!
;14!.57<6!n7!;! ,f!=<!o6! c%! 3/4;! /24! 3/7! ,);! <f?! </&! >f!=69!
,m<6!c79! ,f<6!c5?!;3=!/><6!,f!6&f7!;eC!We!cl! 9&-D!</?<!</$<6!
?-7!9!!,d<!/e4!9:!;a;!c!&!9a;!9/&'<6!=;&!952<6!9&-<!95k</!Ph?!A)<6!
<*<!,d<!=&</!3/7!,);!,*!<6/&!9/>;!9/&'<6!=;&@!;a;!9b<!6&a2!95g<!
9/-!6&.&@!O73<!95+!,f!</$<6!9/>!3/a;C!W/&!,??@!Pi9!,*!=@9! >+;/!0,@!
9/A&!6&4<!<64<!>f!9/76;!c+4!;14!K/h7!p7!cl!6&qD!<g7!1?9!;3!0)!3&g<!
;&A<6!,f!0)!;#&!=#!,*!,d<!/e4!;14!3/7!,);!<f?C!G)!9)!9&<!ce!P779!
D/a9!9:!957?*<!9/!<6!,f!9r<!<6&B<6!9:!3/&!3/7!,);!<f?!;/&4!D/a9!
95&%<!</&!/&/<!<4?!,f!,9<!;s<!<67?g<!6&a!95+!<64?!;3!3/&!3/7!,);!
<f?! A7! </?D! </$<6! 9b<! 6&a2! 3/a;! 95g<! 979! ;3! ;a;! 3/r4! ;;</! ;14!
;76;!0!<6C!\2!ce@!9/-!6&.&!O74<!/;<!/CD!;14!D/&'<6!.h?!AD!Af<6!
,4! ;/;=!,.&!</$<6!/&%7!1&-9! 0h7! 56<6!;14!3/7!,);!<f?C!Z/a;!P4!
,.&!</$<6!6&a!95+!1*!=@9!cl!9:<6!c&";!D/8!1&-<!56<6!5l&!95g<!;a;!
9;D!;/r!=4<6!9r</!;/r</!95+@!9/-!6&.&!O74<!<f?!<67=!,f2!979!;3!=2&!
9/>C!Q&%7!5t!</$<6!9&'<6!c(<6!ce!952<6!3/7!,);!6&qD!>j!6&3&!;a;!
/2;9!c6<6!;/r</!95+@!,&/;!54!O7?-9!c+</@!<6&B<6!;/+7!c)<6@!;/&-<!
>&";! >h7!Af&!;14!FGJFW@!,f!9/?=!;/r!;3!</$<6!9/A&!c&%=!c+</!3u!
=f!3/7!,);!<f?!;/?=!>;&C! G)!</79!O7a<!;14!</$<6!c@;!c&%=!149!
<67(<!>26&;!9:!</?<!9/>;!,*!3/7!,);!;/r</!>f!9/b<6!c&/D!;14!Q&%7!
,*!Z/7!,);!ob<6!W4=!vC!
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了解东南亚：通性大融合 

了解东南亚这本书囊括例举了整个地区的历史，文化和世

界观的各种共性。因此，这本书不同于描述国家差异的历

史或专家学者的著作。它从各种民族和语言的共同起源开

始，并通过考古，语言，历史，农业，科技，地理，文化

和宗教观点来探讨各种团聚因素。作为当今全球重要的区

域，千年以来它仍保持同一驱动力 - 农业，稳定和贸易。 

起始于2000年前的交易点发展成为包括中国和印度的巨大

贸易时代，使这一地区通常被描绘为灵感和财富的金土地

。它采用了来自贸易伙伴的文化元素来规范商业礼仪，世

界宗教，治理等方面的文明。从历史发展看，短期的欧洲

殖民彰显了其应变能力和文化开放性。信心源于早于这些

发展阶段的已有的传统和信念，并在生活的各个方面在采

用的宗教中体现出来。因此，西方的狭隘世界观很容易与

该地区的深厚的集体观念相冲突。远远不同于曾经普及于

政治刊物的肤浅的价值观，这种世界观将精神灌输于一切

事务。了解这些区域的共性有助于解释政治行为，群体决

策，宽容，东盟的阴谋诡计，甚至是周期性的惯性。从这

一认识在逻辑上的推理得到的这一特性的一致性是了解东

南亚这本书所要表述的重要信息。 
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i f  you would  know me … 
 

If you would know me, clear your eyes, 
look past your conceptions, my view realize,  

see despite deceptions, I’ve ne’er been surprised  
of your world’s inventions and take what applies 
to my Golden Land home, as from Tang to Rome  

I have long been renowned by those who me found. 
 

My Edenic realm’s long supplied stable rice  
that made my trade strong, new markets enticed,  

and from them I borrowed some language and trends, 
their religious tableau with my old rite blends 

to create one culture beneath my veneers 
that colonies strictures sought to domineer, 

yet I survived intact, surveyed globe’s estates, 
to emboldened enact and style my new States 

founded resilient, retaining tolerance 
for what’s significant:    tempered reverence. 
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E!/4,8!D5808<98A!4!0?<;589&09&;!D850D8;9&,8!=258!9/4<!<8B!:4;90C!

E<! /&0925&;4>! 985=0@! E! 68<854>>?! :2>>2B! 9/8! B&A8! 0;/2>450/&D!

;2<94&<8A! &<! 9/8! K4=15&A68! Q&0925?! 2:! G279/8409! F0&4C! ^?!

;2<;8<9549&2<! 2<! ;2==2<4>&9&80! 2B80! >&99>8! 92! 29/85! B2530C!

./858! 458! 4>02! =&<25! 985=&<2>26&;4>! A&::858<;80@! 07;/! 40! =?!

58:855&<6! 92! ^?4<=45! 549/85! 9/4<! A8149&<6! 9/8! 2::&;&4>! <4=8!

;/4<68! &<! J<6>&0/! &<! $)-)C$!Y<! 9/8! 29/85! /4<A@! E! /4,8! :2>>2B8A!

9/8!$)()!;/4<68!:52=!G&4=!92!./4&>4<A!18;4708!&9!B40!D459!2:!4!

0D8;&:&;! /&0925&;4>! 954<0&9&2<C! ./8! &0>4<A! 2:! Z4>&=4<94<! &0!

D58:8558A!92!X25<82!:2>>2B&<6!&90!52290!&<!9/8!G4<035&9!4>>70&2<!92!

|175<&<6V/29H@!40!>2<6V708A!&<!586&2<4>!954A&<6!>4<674680C!

!

./&0!B253!5807>90!:52=!4!>&:89&=8H0!&<,2>,8=8<9!4;5200!9/8!586&2<!

D459&;7>45>?! &<! ./4&>4<A@! B/&;/! 2::850! 4! 5&;/! 8P4=D>8! 2:! 9/8!

586&2<4>! 4=4>64=! 2:! 954A&9&2<4>@! K/&<808! 4<A! E<A&4<! ;7>9758@!

8P8=D>&:&8A! &<! ./4&H0! 708! 2:! 4<! E<A&4<! 0;5&D9! :25! 4! K/&<808!

>4<67468C! }8450! 2:! 58:>8;9&2<! >8A! =8! 92! 4DD58;&498! 9/8! A88D!

;2==2<4>&9&80!2:!9/8!586&2<@!B/&;/!&<!975<!/40!=4A8!=8!B45?!2:!

0&=D>&09&;!,&8B0!2:!9/8!586&2<!1408A!2<!A&::858<;80!C!!

!

E!/4,8!58;8&,8A!=7;/!/8>D@!4<A!65498:7>>?!4;3<2B>8A68!D8502<0!

B/2!/4,8!;2<95&1798A@!92!9/&0!B253~!9/5276/!;5&9&;&0=!2:!A54:90!I!

G&=2<8!S4>,8?VX8/5z!.58,25!L&102<z!K/454<!K/4<94>43/4<4z!]2/<!

M8438z! \4,&A! Z&<6z! ^&;/48>! Q8DD8>>! 4<A! .2<?! M2O789z! 4<A! :25!

07==45&80! &<! X4/404! E<A2<80&4@! X4/404! ^4>4?0&4@! X75=808@!

K/&<808@! S&>&D&<2@! Z/=85@! M42@! ./4&! 4<A! �&89<4=808! I! \5! ]709&<!

R8T43z![52:0!\50!Z/4>&A!4<A!Z/49&T4/!}702::z!\5!W4?!^?2!F7<6z!

[52:!\5!\8>&!K/8<z!^50!M7N!G4<674<05&z!\5!./8>!./2<6z![52:80025!

�2<6! \874<! Y04?! 4<A! ^5! \8<>8?! [&38z! [52:! \5! K/454<!

K/4<94>43/4<4@!4<A!\5!Q7<6!�&89!W67?8<C!

MS@!"#$%!
 



!"#$%&'("#)"*+,-.'/$(&'+0&)(+1+2(34$5+PP!

 



?@!6$,!-.44.$!A,1#.$!
!
K2-%*$'')"*+L+)&+("+$&&$"')(3+F(E'-%+)"+'/$+E%$(')-"+-F+(+"(')-"M"+

!

!

E<! 9/&0! 1223@! 0?<;589&0=! 4;5200! G279/8409! F0&4! &0! 8PD58008A! 40!

;2==2<4>&9&80! 4=2<6! 9/8! 586&2<H0! <49&2<0C! S45! B&A85! 9/4<!

9/82>26&;4>!A8:&<&9&2<0@! 0?<;589&0=!/858! &<;>7A80! 9/8!=856&<6!2:!

4>>!8008<9&4>!18>&8:0!9/49!7<A85D&<!B25>A,&8B0C!S&509!8=D>2?8A!&<!

9/8! J<6>&0/! >4<67468! &<! $+$-@! 9/8! B25A! 0?<;589&0=! &0! A85&,8A!

9/5276/! M49&<! :52=! 9/8! L5883! ÄÅÇÉÑÖÜáÄàâä! =84<&<6! |K5894<!

:8A8549&2<HC(! ./8! B25A! 9/70! ;455&80! B&9/&<! &9! 58:858<;80! :52=!

[>7945;/*! 4<A! J540=70%! 92! 9/8! K5894<0H! D58:858<;8! :25!

;2=D52=&08! 92! 5802>,8! A&::858<;80! 4<A! 92! 7<&98! 464&<09! :258&6<!

9/58490C! E! /2D8! 92! 0/2B! 9/49! 9/&0! &0! 4<! 4D9! 4<A! 07;;&<;9!

A80;5&D9&2<!9/49!400&090!70!92!U<A85094<A!G279/8409!F0&4C!!

!

./70! 9/8!D75D208!2:! 9/&0!B253! &0! 92! 0/2B! 9/8! &=D2594<9! 0/458A!

/&0925&80@!18>&8:0@!;7092=0!4<A!25&6&<0!2:!G279/8409!F0&4!40!4!140&0!

:25! 9/8! ;7558<9! 8=8568<;8! 2:! 4! <8B! 586&2<4>! D5808<;8! &<! 9/8!

B25>AC! ./&0! 4DD524;/! 2:! 0883&<6! ;2==2<4>&9?! &<! /7=4<!

8PD85&8<;8! &0! >800! ;2==2<! 9/4<! A894&>8A! 4567=8<90! :25!

A&::858<;80@! B/&;/! 2:98<! &6<258! 2,85B/8>=&<6>?! >4568! 45840! 2:!

;2<0&098<;?C! ./8! B253! =85&90! :759/85! 580845;/@! 92! B/&;/! 8<A!

8<A<2980! 458! D58A2=&<4<9>?! 4! 1&1>&2654D/?! 2:! 0766809&2<0! :25!

:759/85!584A&<60!2<!&A840!&<A&;498A!&<!9/8!98P9C!

!

R/&>8! 580D8;9&<6! 9/8! &=D2594<;8! 2:! A&::858<;80@! ;2==2<4>&9&80!

=4?!D52,&A8!4<!2,854>>! ;2<98P9!708:7>! &<!D2097>49&<6! 9/8! :79758C!

Q2B8,85@!18:258!4;;8D9&<6! 9/&0!4DD524;/!B8!=709!4;3<2B>8A68!

9B2!=4T25!;2<:27<A&<6!:4;9250~!

• 9/8! &<,8<9&2<! 2:! <49&2<4>! /&0925&80! 40! D459! 2:! 9/8! 2<62&<6!
D52;800!2:!<49&2<V17&>A&<6z!

• 9/8!<49758!2:!9/8!/&0925&;4>!58;25A!40!097A&8A!1?!0;/2>450!&<!
58;8<9!;8<975&80C!!
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./8!:&509!I!9/8!0925&80!9476/9!&<!<49&2<4>!/&0925&80!I!58O7&580!70!92!

4;3<2B>8A68! 9/49! 4>>! <49&2<0! &<,8<9! =?9/0! 4<A! /&0925&80! 40!

=84<0!2:!7<&9&<6!9/8&5!D82D>80C!R/858!;&9&N8<0!;2=D5&08!D82D>80!

D58,&270>?! &A8<9&:&8A! B&9/! 4! >2;4>! 6527D@! 95&18! 25! 8,8<! 4<29/85!

;27<95?@!;2<:25=&<6!92!4!<8B!<49&2<4>!=&<A089!&0!&=D8549&,8C!F>>!

;27<95&80!A2!9/&0z!9/8!?27<685!9/8!<49&2<!9/8!=258!>&38>?!&9!&0!9/49!

4! <49&2<4>! 0;/2>45! =&6/9! <29! ;/4>>8<68! 4<! 2::&;&4>! /&0925?C+! X?!

;2<95409@!9/8!;2==2<4>&9?!A54B<!279!&<!9/808!;/4D9850!D52,&A80!

4!;2<98P9!:25!9/208!B/2!B&0/!92!;2<0&A85!9/8!071T8;9!21T8;9&,8>?C!!

!

./8! 08;2<A! :25;8! 9/49! B2530! 464&<09! ;2==2<4>&9&80! 4;5200! 9/8!

586&2<!I!0;/2>45>?!:2;&!4<A!0D8;&4>&N49&2<0!I!2:98<!8=D/40&N80!9/8!

A&,850&9?! 2:! 9/8! 586&2<H0! ;7>97580@! >4<674680@! /&0925&80! 4<A!

682654D/&80C!./&0!9/8<!<49754>>?! T709&:&80!4!0;/2>45!097A?&<6!2<8!

;7>9758!25!D85&2A!&<!A894&>@!02=89&=80!92!9/8!8P;>70&2<!2:!0883&<6!

D454>>8>0! 8>08B/858! &<! 9/8! 586&2<C! ./&0! &0! 840?! 92! 7<A85094<A!

6&,8<!9/49!=209!0;/2>450!/4,8!/4A!92!&<,809!&<!>845<&<6!>4<67468!

4<A! 097A?&<6! 9/8! ;7>9758! 2:! 4! 95&18@! ,4>>8?@! &0>4<A! 25! <49&2<! &<!

25A85! 92! ;2<A7;9! 9/8&5! 580845;/C! F<A! =209! 07;/! 0;/2>450! 7<9&>!

58;8<9>?!B858!R80985<850C'!F008=1>&<6!07;/!54<A2=!D&8;80!40!&:!

;2=D>89&<6!4!T&604B!D52,&A80!>800!9/4<!4!;2=D>898!D&;9758!2:!9/8!

586&2<C!^&00&<6!D4590!/4,8!2:98<!188<!&<:8558A@!8,8<!&<,8<98AC!!

!

./8!;2==2<4>&9&80!2:!9/8!586&2<!458!58D5808<98A!&<!9/8!:2>>2B&<6!

;2<;8D974>! A&4654=C! ./8! 6588<! /8P462<4>! ;258@! B/&;/! &0! 9/8!

>456809! 4584@! &0! ;2=D5&08A! 2:! 9/8! 1408! 2:! >45685! 95&4<6>80!

8P98<A&<6! :52=! 84;/! 2:! 9/8! 09450! D2&<90@! B/&;/! 58D5808<9!

&<A&,&A74>!094980C!./8!0=4>>!>&6/9V;2>2758A!D2&<90!2:!9/8!95&4<6>80!

58D5808<9! A&::858<;80@! 9/8! 7074>! 4584! 2:! 097A?C! ./70! 4! 09498! &0!

2:98<! ;2=D458A! B&9/! 29/85! 094980@! 40! 58D5808<98A! 1?! 9/8! >&6/9!

D&<3!;&5;>8@!B/&;/!B/&>8!4DD845&<6!92!18!4>>!8<;2=D400&<6!=4?!18!

7<B&99&<6>?!A&,25;8A!:52=!9/8!6588<!;258!2:!;2==2<4>&9?C!!

!

./&0! 1223! ;2<02>&A4980! 9/8! 6588<! ;258! 9/49! &0! 9/8! 586&2<H0!

;2==2<! 6527<A! B&9/279! &6<25&<6! A&::858<;80C! \&::858<;80! 458!

&<A88A! 584>! 4<A! &<;>7A8! 07;/! 21,&270! A&09&<;9&2<0! 40~! <2<V92<4>!



!"#$%&'("#)"*+,-.'/$(&'+0&)(+1+2(34$5+ (!

4<A!92<4>!>4<67468!6527D0z!45;/&D8>46&;ãD8<&<07>4!4<A!=4&<>4<A!

682654D/&80z! K2<:7;&4<! K/&<808! 4<A! E<A&4<! E0>4=&;! &<:>78<;80z!

B89>4<A! 5&;8! 4<A! /&6/>4<A! 465&;7>9758@! 4<A! 02! 2<C! X79! 4<!

4B458<800! 2:! 7<A85>?&<6! ;2==2<4>&9&80! ;4<! /8>D! 8PD>4&<! 9/808!

>800!:7<A4=8<94>!A&::858<;80C!!

!

!
S25! 8P4=D>8@! A&::858<;80! 189B88<! <49&2<4>! 4<A! 071V<49&2<4>!

&A8<9&9&80! 085,8! 92! 4>859! 0;/2>450! 92! 9/8! ;2==2<4>&9?! 2:! 9/8!

586&2<H0! <49&2<0! 40! <8B! ;2<0957;90@! 9/8! 125A850! 2:! B/&;/! B858!

<29! D58A&;941>8! :52=! D58V;2>2<&4>! /&0925?C! E<! :4;9@! 07;/! &<954V

<49&2<4>! ,45&41&>&9?! &0! 4<! &=D2594<9! ;2==2<! :849758! 9/49! :78>0!

9/8!586&2<H0!584A&<800!92!B8>;2=8!4<A!4A4D9!:258&6<!&A840C!J,8<!

92A4?H0! ;2<085,49&,8! 2564<&N49&2<0! =&6/9! 18! 088<! 40! 4!

;2<9&<749&2<! 2:! /&0925&;4>! 92>854<;80! 9/49! A2! <29! A8=4<A!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
! !
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
! ! ! "#$$%&%'(%)!'*+%,!-%+.%%'!)+/+%)0!(12+1&%)!
! ! ! /',!3#)+*&#%)!#'!)+1,#%)!/',!'/+#*'/2!)+*&#%)!
!
!
! ! ! 4*55*'/2#+#%)0!&%6&%)%'+%,!/)!+3%!(*&%!*$!/22!
! ! ! &%7#*'/2!)+/+%)0!/',!2/&7%&!+3/'!,#$$%&%'(%)!
!
!
! ! ! 8&%/)!*$!,#$$%&%'(%!%9#)+0!-1+!&%)+!*'!+3%!(*&%!!
! ! ! *$!&%7#*'/2!(*55*'/2#+#%)!
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A&002>79&2<!2:!D409!0957;97580C!F<A!9/49!=4?!18!4<29/85!586&2<4>!

954&9! I! 9/8! 41&>&9?! 92! >&,8! D52A7;9&,8>?! B&9/! 7<;8594&<9?! 4<A!

4DD458<9>?!;2<:>&;9&<6!&A840C!

!

W49&2<V17&>A&<6! D52654=0! /4,8! 8P98<A8A! 09498! ;2<952>! &<92!

,&>>4680@! 4! >8,8>! <8,85! ;2<952>>8A! 1?! ;2>2<&4>! D2B850C! F0! 4!

;2<08O78<;8! ,&>>468! /84A=8<! /4,8! >800! ;2==7<4>! 479/25&9?! 49!

9/8!04=8! 9&=8!40!=258! &<09&979&2<4>! 580D2<0&1&>&9?C! E<!D459&;7>45!

9/8&5! =254>! 52>8! &<! =4&<94&<&<6! ;20=&;! /45=2<?! 4<A! 14>4<;8!

B&9/! >2;4>! 0D&5&90! 4<A! A8&9&80! /40! 188<! 65849>?! 58A7;8AC! X79!

8>08B/858! 9/8! 580&>&8<;8! 2:! 07;/! 954A&9&2<0! /40! D52,8<! 6584985!

9/4<! 8PD8;98A@! 4<A! ,&>>4680! 58=298! :52=! 62,85<=8<9! 08490!

;2<9&<78!92!18!58D20&925&80!2:!954A&9&2<4>!18>&8:0!4<A!5&980C!./808!

9438! 07;/! :25=0! 40! 4=7>890@! 4<;80925! &<985;800&2<@! /84>&<60@!

=46&;4>!D2B850!4<A!04;58A!0&980!I!=209!2:!B/&;/!;4<!18!584A&>?!

954;8A!92!465&;7>9754>!25!5&980V2:VD400468!5&974>0C!E<!9/&0!;2<98P9!&9!

&0! 4>02! 4DD52D5&498! 92! 58;4>>! 9/8! ;27<985&<97&9&,8! /&0925?! 2:! 9/8!

=456&<4>&N8A!=&<25&9&80!2:!9/8!586&2<C!

!

E<! =4<?! ;4080@! =&<25&9&80! /4,8! 58=4&<8A! 2790&A8! G9498! ;2<952>!

:52=! D58V;2>2<&4>! 9&=80C! E<! :4;9! 9/8! ;2>2<&4>! D85&2A! =4?! /4,8!

58&<:25;8A! A&09&<;9&2<0@! 07;/! 40! K/5&09&4<! =&00&2<45&80!

;494625&N&<6!A&::858<;80!189B88<!Z458<@!M4/7!4<A!29/85!6527D0!

&<! ^?4<=45! 4<A! 8>08B/858! 40! 95&180! 4<A! 071V95&180C! F<A! 9/8&5!

=4&<!&<986549&,8!8::8;9!2:!8A7;49&2<!7<&<98<9&2<4>>?!D85D897498A!

9/8!=?9/!2:! 08D45498<800C!X79! 07;/!6527D0!=4?!B8>>! /4,8!188<!

89/<&;4>>?!D25270!25!D85/4D0!2B8A!9/8&5! >4;3!2:! &<986549&2<!92!4!

A80&58!92!>&,8!08D45498!:52=!4!3&<6A2=H0!0D/858!2:!&<:>78<;8C!!

!

G&<;8! R25>A! R45! EE! 40! &<A8D8<A8<9! <49&2<0! 8=8568A@! >2B>4<A!

=4T25&9&80! 4;9&,8>?! 8<;275468A! &<986549&2<! 2:! |95&14>! 6527D0H@!

02=89&=80!:25;8:7>>?C!./8!;2==2<!09498!4DD524;/!92!&<986549&2<!

4007=80! 9/8! 4A2D9&2<! 2:! =4T25&9?! >2B>4<A! ;7>97580! T709&:&8A! &<!

985=0! 2:! 5&6/90! 2:! 4;;800! 92! /84>9/! 4<A! 8A7;49&2<C! K7>9754>!

/85&9468! 0D8;&4>&090! 2<! 9/8! 29/85! /4<A@! 2:98<! 0883! D5298;9&2<! 2:!

|7<&O78! ;7>9754>! A&::858<;80H! B/&>8! 8P98<A&<6! 4;;800! 92! 07;/!

;&,&>&N8A! |5&6/90HC! X79! &:! 07;/!=456&<4>&N8A! 6527D0! /4A!=4<468A!
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9/8=08>,80! 92! 58=4&<! 7<;2<952>>8A! 1?! ;&,&>&N8A! 02;&89?@! 129/!

&<986549&2<! 4<A! 02>&A&:?&<6! ;7>9754>! 954&90! 4DD845! 92! 7<A85=&<8!

9/&0! :588A2=C! ./&0! 54&080! 4<! &=D2594<9! 40D8;9! 2:! 586&2<4>!

;2==2<4>&9?@! :25! &:! 07;/! =456&<4>&N8A! =&<25&9&80! A2! <29!

<8;80045&>?!A&::85!89/<&;4>>?! :52=!9/8!=4T25&9?!D2D7>49&2<0@! 9/8<!

58=<4<9! D4<V586&2<4>! 954A&9&2<0! =&6/9! 18! 0276/9! B&9/&<! 07;/!

6527D0C! ./&0! B27>A! 4DD845! >26&;4>! 0&<;8! =456&<4>&N8A! 6527D0!

/4,8! 68<854>>?! 188<! 071T8;9! 92! >800! 8P985<4>! &<:>78<;8! 9/4<!

=4T25&9?!D2D7>49&2<0!9/49!/4,8!4A2D98A!B25>A!58>&6&2<0!4<A!/4,8!

188<!071T8;98A!92!;2>2<&4>!:25;80!4<A!&<7<A498A!1?!6>214>&N49&2<C!!

!

Y:!;27508@!0/458A!,4>780!/4,8!188<!4!9/8=8!2:!=2A85<!586&2<4>!

D2>&9&;0C-!X79! 92! 088! 0/458A!,4>780! 40! T709! 4!D2>&9&;4>! 279;2=8!2:!

6>214>! :25;80! &0! 92! 18! 1>&<A! 92! A88D! 4<A! 8<A75&<6! 954&90C!

U<A85094<A&<6!2:!586&2<4>!02>&A45&9?@!T709!40!:25!7<A85094<A&<6!2:!

&90!<49&2<0!4<A!D82D>80@!A8=4<A0!4DD58;&49&2<!2:!&90!58=45341>8!

0/458A! /&0925?C! ./808! ;2==2<4>&9&80! =4?! 18! 4DD58;&498A!

9/5276/! &<9865498A! ;2<0&A8549&2<! 2:z! 4<9/52D2>26?@! 45;/82>26?@!

;>&=498!;/4<68@!;2>2<&4>!&<:>78<;8@!682654D/?@!/&0925?@!&55&649&2<@!

=45&9&=8!D2B85@!=&6549&2<@!D2>&9&;4>!0;&8<;8@!D58/&0925?@!58>&6&2<@!

5&;8@!98;/<2>26?@!954A8!4<A!=7>9&D>8!29/85!:4;9250C)!./8!586&2<!&0!

:45! :52=! 18&<6! 4<! 279D209! 2:! K/&<808! 4<A! E<A&4<! ;7>97580! 40!

58;25A8A! &<! 845>&85! :258&6<! /&0925&80@! 25! :52=! /4,&<6!

0D2<94<8270>?! 45&08<! 40! 08D45498! ;7>97580! 40! 58D5808<98A! &<!

<49&2<V17&>A&<6!D52T8;90C!

!

./808!:8B!B25A0!2<!9/8!;2==2<4>&9&80!4;5200!9/8!586&2<!8PD>4&<!

B/?! 9/&0! 1223! <88A! <29! A8,298! ;/4D9850! 92! 84;/! <49&2<@! 84;/!

;2>2<&4>!D85&2A!25!84;/!58>&6&2<C!K2==2<4>&9&80!2,850/4A2B!07;/!

A&09&<;9&2<0C!å49/85@!=4T25!9/8=80!D85,4A8!9/8!B/2>8!&<!9/8!:25=!

2:! 954A8@! 465&;7>9758! 4<A! 954A&9&2<4>! 18>&8:0@! 4<A! &9! &0! 9/5276/!

9/808!9/49!;4<!18!7<A850922A!9/8!0/458A!954&90!2:!92>854<;8@!95709@!

02;&4>! ;2/80&2<! 4<A! 499&97A80! 92! 58>&6&2<C! R8>>! /40! &9! 188<!

21085,8A! 9/49! |&9! &0! 5458! 92! 0883!;2==2<4>&9&80H@! &<!/&0925?!40! &<!

=8A&;&<8$#!4<A!29/85!:&8>A0C!./8!7<;2==2<!;/4D9850!9/49!:2>>2B!

4&=!92!58A5800!9/49!A8:&;&8<;?!:25!9/8!G279/8409!F0&4<!586&2<C!!
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B@!C,D#$#$1!2.3/:,'&/!9&#'!
!

!
./8!845>?!58;25A8A!/&0925?!2:!9/8!586&2<!&0!0D4508@!?89!B8!A2!B8>>!

92! >&098<! :25! &90! 8;/280! 9/5276/! 9/8!=258! 58;8<9! ;8<975&80@! 4<A!

92A4?C$$! E9! &0! &=D2594<9! &<! 6>214>! /&0925?@! 4<A! /40! =7;/! ?89! 92!

58,84>!18>2B!&90!8P98<0&,8!;2409>&<80C!./8!%@###!3=!B&A8!586&2<!

&<;>7A80~!

• 45;/482>26&;4>! &<A&;49&2<0! 2:! /7=4<2&A! =&6549&2<! :52=!

F:5&;4!4!=&>>&2<!?8450!462z!

• 9/8! :&509! 58;25A0!2:!=4T25!2;84<!,2?4680!=258! 9/4<!*#@###!

?8450!462z!

• 4652<2=&;! 4<A! 98;/<2>26&;4>! &<<2,49&2<0! 2:! 5&;8!

A2=809&;49&2<z!

• A2=809&;49&2<!2:!?4=0@!9452@!14<4<40!4<A!;/&;38<0@!4<A!

• D85/4D0! 9/8!B25>AH0!=209! &=D5800&,8! 0D584A! 2:! 4! >4<67468!

6527DC$"!!

!

.2A4?! ;2=D5&0&<6! =4&<>4<A! xK4=12A&4@! M420@! D8<&<07>45!

^4>4?0&4@! ^?4<=45@! ./4&>4<A! 4<A! �&89<4=y! 4<A! &0>4<A! 094980!

xX57<8&@! E<A2<80&4@! 9/8! [/&>&DD&<80@! 840985<! ^4>4?0&4! 4<A!

G&<64D258y@! 9/&0! 682654D/&;4>! A&09&<;9&2<! &0! 2:98<! 708A! :25!

D2>&9&;4>!A&0;700&2<0C!X79!9/&0!;4<!18!=&0>84A&<6!0&<;8!9/8!&0>4<A0!

2:! X4>&@! ]4,4@! Z4>&=4<94<ãX25<82@! [4>4B4<! 4<A! G7=4954! B858!

2<;8!682>26&;4>>?!;2<9&67270!B&9/!9/8!=4&<>4<A!B/8<!>2B85!084!

>8,8>0! 8PD208A! 9/8! G7<A4! G/8>:! 9/49! &0! <2B! 7<A85! 9/8! L7>:! 2:!

./4&>4<A!4<A!9/8!G279/!K/&<4!4<A!]4,4!G840C!G8O78<9&4>!084!>8,8>!

5&080! 4<A! :4>>0! 4::8;98A!845>?!/7=4<!/&0925?! I! 4<!845>?! ;2==2<!

8PD85&8<;8!4;5200!9/8!=4T25&9?!2:!9/8!586&2<C!!

!

./8! :2>>2B&<6! A&4654=$(! &<A&;4980! 9/8! 586&2<@! <29&<6! 9/8!

&=D2594<9! >&<3! 92! 4<A! 18?2<A! =4&<>4<A! K/&<4! 4<A! .4&B4<@! 1?!

0/2B&<6!=2A85<!;2409>&<80! &<!A45385!658?!;2>275!4<A!9/8! >2B85!

084! >8,8>! xD4>8! 658?y! B/8<! =4<?! B80985<! &0>4<A0! B858! T2&<8AC!

./8! G7<A4! G/8>:! B40! >409! 8PD208A! 41279! $+V$)@###! ?8450! 462!

>2<6!4:985! 9/8! 084V62&<6! 4<;809250!2:!=2A85<!/7=4<0!/4A!188<!
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0899>8A!4;5200!9/8!586&2<@!4>9/276/!02=8!,2>;4<&;!4;9&,&9?!&0!=258!

58;8<9C! ./8! A88D! 2;84<0! 8409! 2:! X4>&! 4<A! Z4>&=4<94<ãX25<82@!

08D45498A!1?!R4>>4;8H0! >&<8!1408A!2<! :47<4>!A&::858<;80@! &<;>7A8!

^4>737@! W704! .8<66454! 4<A! G7>4B80&C! ./8! 084! 075527<A&<6! 9/8!

[/&>&DD&<80!&0!4>02!A88DC!!

!

!

!
!

./8! =4&<>4<A! 586&2<! 2:! 58;8<9! 9&=80! &0! ;/454;985&N8A! 1?! 9/8!

0279/VA54&<&<6! 5&,850! 2:! 9/8! K/42! [/54?4@! E554B4AA?@! ^832<6@!

å8A! 4<A! G4>B88<! 5&,850@! 4<A! 9/8! =27<94&<! 54<680! 2:! M420@!

^?4<=45@! ./4&>4<A! 4<A! �&89<4=C! ./&0! /40! 4>>2B8A! 584A?!

&<985D58949&2<!2:!129/!682>26&;4>!4<A!07DD208A!89/<&;!A&::858<;80!

189B88<! >2B>4<A@! 7D>4<A! 4<A! /&6/>4<A! 586&2<0C! S25! 9/8! &0>4<A!

586&2<@! ,2>;4<&;! 25&6&<0! 4<A! ;2<08O78<9>?! :859&>8! 02&>0! &<! 4!

=2<022<4>!;>&=49&;!N2<8!/4,8!>2<6!07DD2598A!9/8!/&6/809!6>214>!

D2D7>49&2<!A8<0&9&80!7<9&>!9/8!4A,8<9!2:!>4568!;&9&80C!!

!
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K>&=498!4<A!,2>;4<&;!,45&49&2<0! :52=! 9/8!845>&809! 9&=80!7D!7<9&>!

41279! $#@###! ?8450! 462! B858! 0&6<&:&;4<9C! ./8! 07108O78<9!

8<,&52<=8<9! B40! 58>49&,8>?! 18<&6<@! B/&;/! 4>>2B8A! 9/8!

1>2002=&<6!2:!465&;7>9758C!./8!8P;80080!2:!6>4;&4>!D85&2A0! &<!9/8!

=&AA>8! >49&97A80! B858! =4&<>?! ;2<:&<8A! 92! &;8! :25=49&2<0! 2<!

G414/H0! ^27<9! Z&<414>7C! ./8<! >2B85! 98=D85497580! 4<A!

58A7;9&2<0! &<! 54&<:4>>! D52141>?! 09&=7>498A! 9/8! 4DD458<9!

8PD4<0&2<! 2<92! 9/8! >4<A! 8PD208A! 1?! 9/8! 084! :4>>&<6! =258! 9/4<!

$##! =! 18>2B! 92A4?H0! >8,8>C! R&9/&<! 9/808! =4T25! ;/4<680@!

D2D7>49&2<!2:!9/8!586&2<!:52=!41279!2<8!=&>>&2<!?8450!462!=&6/9!

D85/4D0! /4,8! :2>>2B8A! 4! ;2==2<! D49985<C! F5840! ;>2085! 92! 9/8!

8O74925! A2=&<498A! 1?! 54&<V:258090! 58095&;98A! 92! >2BV&<98<0&9?!

/7<9&<6! 4<A! 649/85&<6@! B/&>8! 9/8! =258! A&094<9! 2D8<V:258090!

4>>2B8A!/7<9&<6!4<A!654N&<6!4<A!4A8O7498!A5?!08402<0!:25!5&;8!92!

5&D8<C! \8,8>2D=8<90! 2;;7558A! 0>2B>?! 4<A! D52141>?! &<;>7A8A!

N-:-+0D8;&80!29/85!9/4<!N-:-+&(;)$"&C!

!

\8985=&<&<6! B/2! B858! 9/8! :&509! 2;;7D4<90! 2:! 9/8! 586&2<! &0!

;2<T8;9758A!:52=!9/8!A&0;2,85?!2:!]4,4!^4<@!B/&;/!B40!A498A!92!

=258! 9/49! %##@###! ?8450! 462C! Y9/85! /7=4<2&A! 58=4&<0@! B&9/! 4!

D200&1>8! 8P;8D9&2<! 2:! 4! 0D8;&=8<! :52=! 4! ;4,8! &<! �&89<4=@! 458!

=258!58;8<9!4<A!0&=&>45!92!N-:-+&(;)$"&O+.22>!708!2,85>4D0!B&9/!

N-:-+ $%$E'.&! 4<A! N-:-+ F3-%$&)$"&)&! &<! 9&=8! 179! <29! 0&980! 2:!

A&0;2,85?C!R/&>8!92A4?H0!D2D7>49&2<0!=4?!D200&1>?!&<;>7A8!=&<25!

68<89&;! 954;80! :52=! 129/! 2:! 9/808! 845>?! /2=&<2&A0@! 9/8!

2,85B/8>=&<6!=4T25&9?! 2:! 9/8! 586&2<H0! D82D>80! 458! ;>400&:&8A! 40!

^2<62>2&AC!å8=<4<9!<2<V^2<62>2&A!6527D0!;2<9&<78! 92!A8;>&<8!

40! 9/8?! /4,8! A2<8! /&0925&;4>>?! 7<A85! 9/8! 07;;800&,8! B4,80! 2:!

=&6549&2<C$*! 
!

./8!:>2B!2:!&==&6549&2<!&<!9/8!>409!'@###!?8450!&0!4<29/85!0/458A!

:849758! 2:! 9/8! 586&2<C! G2! &0! 9/8! ;2==2<! >2;4>8! 2:! 25&6&<! 2:! 9/8!

=4T25&9?! 2:! 9/8! ;7558<9! D2D7>49&2<! 18&<6! 0279/85<! K/&<4C! ./8!

4108<;8! 2:! 0952<6! ^2<62>2&A! :8497580! &<! W82>&9/&;! 038>892<0! &<!

9/8!586&2<!07DD2590!9/8!9&=&<6!2:!=&6549&2<0!40!18&<6!A75&<6!9/8!

;7558<9! 854@! 9/8! Q2>2;8<8C! F<A! A8<94>! 4<A! 68<89&;! &<:25=49&2<!

;2<:&5=! 9/8! 25&6&<! 2:! 9/808! &==&654<90! 92! 18! 0279/85<! K/&<4!
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18>2B! 9/8!}4<69N8C! ./8! D49985<! 2:! 0899>8=8<9! &0! 07==45&N8A! &<!

9/8!:2>>2B&<6!941>8C!!

!
Years 
Ago 

Peoples in Southeast Asia Direction of Change 

40,000 
 
 

- Mainly Australo-Melanesian 
across the region 
- Minor Mongoloid features 
entering in the north 

First Australo-Melanesian migrants 
descendants continue to move 
south beyond the region 

10 - 
40,000 

- Continuing Australo-Melanesian 
in the south 
- Increasing Mongoloid features in 
the north.  

Southward migrations spread 
Mongoloid influence and features 

0 - 
10,000  

- Accelerated Mongoloid influence 
with the spread of agriculture 
across most of the region 

Rapid coverage of Mongoloid 
influences in cultural and genetic 
terms 

!

\5?&<6!54&<:258090@!5&0&<6!D2D7>49&2<!4<A!586&2<4>!B45=&<6!2,85!

9/8! >409! -@###! ?8450! ;2&<;&A8! B&9/! 9/8! 0279/B45A! A&::70&2<! 2:!

465&;7>9754>! 98;/<2>26&80C! J45>?! 58=4&<0! 0766809! &<;58408A!

02D/&09&;49&2<! 2:! /7<9&<6! 4<A! 649/85&<6! 4<A! D85/4D0!

A2=809&;49&2<! 2:! A260! 4/84A! 2:! 465&;7>9758C! ./8! 845>&809! D>4<9!

58=4&<0!4DD845!92!/4,8!188<!4!>7P75?!549/85!9/4<!8008<9&4>!:22A!

D52A7;90! 4<A! &<;>7A8! 1898>! <79! 4<A! 6275A0C! F65&;7>9754>! D>4<90!

07;/!40!=&>>89!4<A!5&;8!/4,8!<29!188<!A498A!18?2<A!%@%##!?8450!

462! 0766809&<6! 9/49! /7<9&<6! 4<A! 649/85&<6! 58=4&<8A! 9/8! 840&85!

2;;7D49&2<@! B&9/! 9/8! 8P954! 8::259! 2:! ;7>9&,49&2<! 2<>?! 18&<6!

B4554<98A!:25!>7P75&80C!

!

./8! 586&2<H0! :45=&<6! 1864<! 41279! +@###! ?8450! 462@! 8,8<974>>?!

07DD259&<6!D2D7>49&2<!A8<0&9&80!&<!5&;8!45840!9/49!B858!/7<A58A0!

2:! 9&=80! /&6/85! 9/49! 9/208! 2:! /7<985V649/8585! 02;&89&80C! E<&9&4>>?!

5&;8! ;7>9&,49&2<! B40! >&=&98A! 92! 2DD2597<&09&;! 708! 2:! 58;8A&<6!

:>22AVB49850! ;2<A7;98A! &<!D454>>8>!B&9/! 0/&:9&<6!465&;7>9758!4<A!

>&,8092;3!388D&<6C!G7;/!:45=&<6@!B/&>8!58O7&5&<6!=258!B253!9/4<!

/7<985V649/85&<6! >&:809?>80@! =4?! /4,8! 18;2=8! =258! 58>&41>8!

B/8<! ;>&=498! ;/4<68! 4>>2B8A! D>4<9&<6! 2:! 0D8;&:&;! ;8584>0! 4<A!

971850C$%!!
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!

./8!=456&<4>&N8A!/7<9&<6!4<A!649/85&<6!4<A!0/&:9&<6!;7>9&,49&2<!

>&:809?>80! 9/49! ;2<9&<78! 92A4?! &<! 8,85V0=4>>85! 45840! 458! <2B!

7<07094&<41>?!0=4>>C!./8&5!A&04DD8454<;8!:52=!9/8!586&2<!B&>>!18!

9/8!:&<4>!09468!2:!9/&0!=&>>8<<&4>!465&;7>9754>!8PD4<0&2<C!./8!845>?!

;52D0! 4<A! >&,8092;3! 2:! 9/8! 586&2<@! &<;>7A&<6! =&>>89@! 07645;4<8@!

9452@! ?4=0@! 952D&;4>! :57&90@! ;490@! ;499>8@! ;/&;38<0@! A260! 4<A! D&60@!

58D5808<9! 129/! >2;4>! A2=809&;49&2<! 4<A! 4A2D9&2<! 2:! &=D2598A!

98;/<2>26&80C! å&;8! 4<A! =&>>89! B858! 9/8! =209! &<:>78<9&4>! &<! 9/&0!

å86&2<4>! F65&;7>9754>! å8,2>79&2<! 40! 9/8&5! ;7>9&,49&2<! =2,8A!

0279/!B&9/!;22>85!D85&2A0C!!

!

./&0!58,2>79&2<45?!;/4<68!B40!=209! >&38>?!A78!92!9/8!07&941&>&9?!

2:! 5&;8! 92! 08402<4>>?! :>22A8A! 1&>>412<60! 4<A! =450/80C! \8<08!

:258090! 4<A! D/292D85&2A! 08<0&9&,8! 5&;8! ,45&89&80! 7<07&98A! 92!

5&D8<&<6!&<!/7=&A!;2<A&9&2<0!/&<A858A!8PD4<0&2<!&<92!8O74925&4>!

>49&97A80C! E<! 9/8! =84<9&=8@! ?4=0@! 14<4<4@! 1584A:57&9@! ;2;2<79!

4<A! 0462! D4>=! D52,&A8A! 9/8! ;4512/?A5498! :54;9&2<! :25! 9/8! :8B!

08A8<945?!580&A8<90!2:!9/808!45840C!G7DD259&<6!98;/<2>26&80!:52=!

9/8! <259/! 455&,8A! &<! 9/8! 586&2<! 189B88<! +@###! 4<A! (###! ?8450!

18:258!D5808<9!B&9/!9/8!&<952A7;9&2<!2:!152<N8@!4<A!41279!"@%##!

?8450!462!2:!&52<C!!

!

E<! 985=0! 2:! 02;&4>! 02D/&09&;49&2<@! D29985?! &0! D52141>?! 4! 189985!

&<A&;4925! 9/4<! =894>@! 4<A! &9! 922! B40! :&<85! &<! 9/8! <259/! 2:! 9/8!

586&2<C! [29985?! :52=! �&89<4=! A498A! 92! '@###! ?8450! 18:258!

D5808<9! &0! 4002;&498A! B&9/! 58=4&<0! 2:! A2=809&;498A! A260! 4<A!

D&60C!R&9/&<! 9/8! <8P9! "@###! ?8450@! :45=&<6! &<;>7A&<6! ;499>8!B40!

4>584A?! B&A80D584A! 2<! 9/8! Z/2549! [>49847! B/858! 9/8! 2<;8!

>4380&A8! X4<! K/&4<6! 0&98! &<;>7A8A! 58=4&<0! 2:! ;/&;38<@! 58D9&>80@!

0/8>>:&0/@! 9759>80! 4<A! ;52;2A&>80! 40! B8>>! 40! 4! 54<68! 2:! /7<98A!

=4==4>0! 07;/! 40! A885C! ^4>45&4! 25! 29/85! A&084080! D200&1>?!

>&=&98A! >&:80D4<0! &<!0B4=D?!5&;8! >4<A0@!B/&;/! &0! &<A&;498A!4>2<6!

B&9/! 02;&4>! 09549&:&;49&2<! &<! 175&4>! D>290C! [29985?! 98;/<2>26&80!

9/8<!0D584A!0279/!9/5276/!=4&<>4<A!D8<&<07>4!&<!9/8!07108O78<9!

=&>>8<<&7=C!!

!
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!

./8! 9&=&<6! 2:! 9/8! 0279/B45A! =2,8=8<90! 2:! 465&;7>9754>! 4<A!

29/85!98;/<2>26&80!4;5200!9/8!586&2<!&=D>&80!A&::70&2<!=258!9/4<!

=&6549&2<! 40! :45=&<6! F70952<80&4<V0D843850! /4A! 4>584A?!

D2D7>498A!9/8!&0>4<A0C!å8=<4<90!2:!9/8&5!>4<674680!58=4&<&<6!&<!

58=298! D4590! 2:! .4&B4<! 0766809! 9/49! 9/8! &0>4<A!B40! 2<8! 2:! 9/8!

9B2!=4T25!D49/0!2:!=&6549&2<C!./8! 9B2! >4<67468! :4=&>&80!2:! 9/8!

586&2<@!F7095240&49&;!4<A!F70952<80&4<@!088=!92!0/458!4!;2==2<!

0&98! 2:! 25&6&<! &<! 0279/85<!K/&<4@! 4<A! 4:985! A&,8568<;8! 58V=89! &<!

G279/8409! F0&4! 41279! %@###! ?8450! 462! &<! 4002;&49&2<! B&9/! 9/8!

D49/0!2:!98;/<2>26&;4>!8PD4<0&2<C$+!

!

F! 18<8:&;&4>! 98;/<2>26?! :4,2750! 4! D2D7>49&2<H0! 8PD4<0&2<! &<92!

<8B! 45840! B/858! ;2V8P&098<;8! B&9/! 29/85! 6527D0! >84A0! 92!

>&<67&09&;! A&,850&9?C! FA4D9&<6! �4,&>2,H0! 58402<&<6@$'! &9! B27>A!

088=!9/49!6584985!>4<67468!A&,850&9?!=&6/9!&<A&;498!9/8!0275;8!2:!

4<!4A,4<9468270!98;/<2>26?C!./&0!58402<&<6!07DD2590!9/8!25&6&<!

2:!5&;8!465&;7>9758!18&<6!G279/85<!K/&<4!B/858!A&,8508!>4<67468!

6527D0! 8P&09! I! <2941>?@! F7095240&49&;@! .4&VZ4A4&@! ^&42V}42@! 4<A!

.&1892VX75=4<C!W259/85<!K/&<808! >4<674680!455&,8A! &<! 9/8!4584!

>4985C!R&9/&<!9/8!586&2<@!9/8!=209!A&,8508!>4<67468!45840!458!9/8!

<259/85<!584;/80!2:!M420@!^?4<=45@!./4&>4<A!4<A!�&89<4=C!

!

F7095240&49&;! 4<A! F70952<80&4<! >4<674680! 0D584A! 0279/! B&9/!

=&6549&2<! 4<A! =4?! 18! 088<! &<! 92A4?H0! 094<A45A&N8A! >4<674680C!

./70! Z/=85@! ./4&! 4<A! �&89<4=808! 458! F7095240&49&;! B/&>8!

X4/404! E<A2<80&4@! X4/404! ^4>4?0&4@! S&>&D&<2! >4<674680! 4<A!

]4,4<808! 458! F70952<80&4<C! F7095240&49&;! >4<674680! A2=&<498A!

9/8!=4&<>4<A@!4<A! &<! 9/8!=2A85<!854!8<;27<9858A!F70952<80&4<!

0D843850!B/8<!9/8!G&4=808!3&<6A2=0!4007=8A!A2=&<4<;8!A2B<!

9/8! D8<&<07>4C! ./8! >&<67&09&;! 25&6&<! /?D29/80&0@! B/&;/! 4;;25A0!

B&9/! 98;/<2>26&;4>! A&0D8504>@! 0899>8=8<9! D49985<0! 4<A! 29/85!

40D8;90! 2:! 9/8! 45;/82>26&;4>! 58;25A@! &0! 9/8! :27<A49&2<! 092<8! 2:!

;2==2<4>&9?!:25!9/8!G279/8409!F0&4<!586&2<C!./8!1&:75;49&2<!4<A!

58V=889&<6! 2:! 9/8! 0D843850! 2:! 9/8! 9B2! 6527D0! &0! 4! 58=45341>8!

D/8<2=8<2<! &<! &908>:C! ./8! >4<67468! 6527D0! 2:! 9/8! G279/8409!

F0&4<!586&2<!458!07==45&N8A!&<!9/8!:2>>2B&<6!941>8C!
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!
Language 

Group 
Representative 

Languages 
Commentary 

Austroasiatic 
Tibeto-Burman 

 
Burmese, Chin, Kachin, 
Naga  

 
- Origin northwest of Austroasiatic 
centre of Southern China; 
possibly a more recent 
introduction to the region 

Miao-Yao Miao, Yao - Origin in southern China; 
continuing expansion into 
northern Laos, Myanmar and 
Thailand 

Tai-Kadai 
(Daic) 

Lao, Shan, Thai, some 
languages of Guizhou and 
Guangxi provinces in 
southern China.  

- Origin in southeastern China 
where once widespread 

Austronesian Some of Taiwan, South 
Vietnam, Malaysia, the 
Philippines, and Indonesia 
(except far eastern islands) 

- Origin southern China via 
Taiwan then to the Philippines, 
Borneo and Sulawesi onward.  

!
./8! :2>>2B&<6! =4D@$-! B/&;/! &0! 2<>?! =84<9! 92! 18! &<A&;49&,8@!

&>>70954980!9/8!;2==2<!0279/!K/&<4!25&6&<!2:!9/8!>4<674680!2:!9/8!

G279/8409!F0&4<! 586&2<!40! 9B2!D49/0!2:!=&6549&2<C!F7095240&49&;!

>4<674680! 458! 5276/>?! 58D5808<98A! &<! 9/8! 1>78! D454>>8>2654=@!

4<A! F70952<80&4<! >4<674680! &<! 9/8! ,85?! 8P98<0&,8! 254<68! 4584@!

B/&;/! 8P98<A0! 18?2<A! 9/8!=4D! &<! 9/8!B809! 92!^4A4640;45! 4<A!

9/8!0279/!92!W8B!ç84>4<AC!./8!0/4A80!2:!58A!&<!9/8!F70952<80&4<!

4584! 458! 2<8! 809&=498$)! 2:! A&::858<9! =2A85<! >4<674680~! :25!

8P4=D>8@!9/8!094<A45A!^4>4?!2:!^4>4?0&4@!E<A2<80&4!4<A!X57<8&!&0!

A453809! 58Az! >800! A453! &0! 07;/! =2A85<! >4<674680! 40! 458! 09&>>!

0D238<! &<! F;8/@! Z8A4/@! Z8>4<94<@! K/4=@! G279/85<! ./4&>4<A!

^4>4?@!^&<A4<42!^4>4?@!^&<4/404<!^4>4?@!^4>737!^4>4?@!S>2580!

4<A!9/8!^2>7;;40z!4<A!>&6/9!58A!&0!29/85!F70952<80&4<!>4<674680!

&<;>7A&<6!]4,4<808@!G7<A4<808@!X4>&<808!4<A!.464>26C!!

!
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!
!

E9!&0!D2097>498A!9/49!4<!F7095240&49&;!>4<67468!B40!0D238<!B&A8>?!

&<! 0279/85<! K/&<4! D5&25! 92! 9/8! 8PD4<0&2<! 2:! 5&;8! ;7>9&,49&2<C!

F70952<80&4<! >4<674680! 458! 9/8<! 4007=8A! 92! /4,8! 45&08<! 4:985!

0279/85<! K/&<808! 8=&654<90! 92! .4&B4<! A8,8>2D8A! 4! 08D45498A!

02;&89?!9/49!>4985!8PD4<A8A!0279/!9/5276/!9/8!&0>4<A0C!Y<8!=709!

09&>>! 8PD>4&<! 9/8! >200! 2:! 92<4>! ;2=D2<8<90! &<! F70952<80&4<!

>4<674680C! ./&0! >&<67&09&;! /?D29/80&0! 2:! 4! ;2==2<!25&6&<! 2:! 9/8!

>4<674680! 2:! 9/8! 586&2<! =4?! 18! 7<&O78! &<! 0;4>8! &<02:45! 40! &9!

&<,2>,8A! >4<67468! 1&:75;49&2<! 4<A! 58V8<;27<985&<6! 2,85! 4!

=&>>8<<&7=!4;5200!4!B&A8!4584C!K2=1&<8A!B&9/!9/8!;2==2<4>&9?!

2:!5&;8@!9/&0!;2==2<!25&6&<!2:!D82D>80!4<A!>4<67468!D52,&A80!9/8!

:27<A49&2<! :25! 9/8! 586&2<4>! 3<2B>8A68! 9/49! A8,8>2D8A! 2,85!

D85/4D0! %@###! ?8450C! .58<A0! 2:! :759/85! A&,850&9?! 9/5276/! 9/&0!

D85&2A! B858! 9/8<! =8A&498A! 02=8B/49! 1?! 4<29/85! ;2==2<!

8>8=8<9@! 954A8@! 40! &0! A&0;7008A! >4985C! Y9/85! 98;/<2>26&80!

4;;2=D4<&8A! 954A8! =258! 9/4<! =&6549&2<@! 07;/! 40! 152<N8!

=4<7:4;9758C!

!

F0!152<N8! &0! 4<!4>>2?!2:! ;2DD85!4<A! 9&<@! 9/8! 586&2<4>! 4108<;8!2:!

845>&85!708!2:!;2DD85!4>2<8!07668090!9/49!9/8!98;/<2>26?!B40!4>02!

!
!
!
!
! "#$%&'()$*+(!!
!

! "#$%&',"$*+(!

!
!
Gunawan Kartapranata (2015) http://commons.wikimedia.org/wiki/User:Gunkarta 

 

Austronesian-language realm in Southeast Asia, highlighting Malay and arbitrary other 

languages, related and unrelated. Color legend: The dark red is common standard Malay (eq. 

Malay, Malaysian, Indonesian, Brunei), red is Malay languages and languages not closely 

related to Malay (eq. , Aceh, Kedah, Kelantan, Cham, Southern Thailand Malay, Mindanao 

Malay, Minahasan Malay, Maluku Malay, languages of Flores and the Moluccas, non-

Austronesian languages of Halmahera), light red is other Austronesian languages (eq. 

Javanese, Sundanese, Balinese, Tagalog). WARNING: This map does not correspond to 

anything coherent. 
!
!
!

!

!
!
!
!
! "#$%&'()$*+(!!
!

! "#$%&',"$*+(!

!
!
Gunawan Kartapranata (2015) http://commons.wikimedia.org/wiki/User:Gunkarta 

 

Austronesian-language realm in Southeast Asia, highlighting Malay and arbitrary other 

languages, related and unrelated. Color legend: The dark red is common standard Malay (eq. 

Malay, Malaysian, Indonesian, Brunei), red is Malay languages and languages not closely 

related to Malay (eq. , Aceh, Kedah, Kelantan, Cham, Southern Thailand Malay, Mindanao 

Malay, Minahasan Malay, Maluku Malay, languages of Flores and the Moluccas, non-

Austronesian languages of Halmahera), light red is other Austronesian languages (eq. 

Javanese, Sundanese, Balinese, Tagalog). WARNING: This map does not correspond to 

anything coherent. 
!
!
!
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&=D2598A! :52=! K/&<4! B/858! &9! B40! &<! 708! 02=8! (@###! ?8450!

845>&85@!41279!'@###!?8450!462C!E<!4AA&9&2<@!8008<9&4>!98;/<2>26&80!

A2!<29!088=!92!/4,8!;/4<68A!B&9/!9/8!455&,4>!2:!=894>!D52141>?!

18;4708! 092<8! 922>0! B858! 1?! 9/8<! /&6/>?! 4A4D98AC! X52<N8! B40!

4002;&498A!B&9/!094970!B/85840!&52<!98;/<2>26?@!B/&;/!455&,8A!92!

9/8!586&2<!2<>?!4527<A!"@%##!?8450!462@!B40!0&=D>85!4<A!/8<;8!

708A!=258!:25!922>0C!S25!8P4=D>8@!9/8!X4<!K/&4<6!0&98!&<!./4&>4<A!

0/2B0! <2! 0&6<! 2:! 4<?! =4T25! ;/4<68! &<! 9/8! B4?! 2:! >&:8! 25! 5&;8!

D52A7;9&2<! 98;/<&O780!B&9/! 9/8! 455&,4>! 2:! 152<N8C! Y<! 9/8! 29/85!

/4<A@! ;/4<680! &<! D29985?! 459B253@! 02;&4>! 09549&:&;49&2<! 4<A!

T8B8>5?! 02D/&09&;49&2<! ;2&<;&A8A! B&9/! 9/8! 455&,4>! 2:! &52<!

98;/<2>26?C"#!!

!

X?!;2<95409@!9/8!å8A!å&,85!,4>>8?!&<!�&89<4=!&0!9/8!:&509!586&2<4>!

0&98! B/858! 9/8! \2<6! G2<! 152<N8! A57=0! /4,8! 188<! :27<A@! 40!

&>>7095498A!18>2B!:52=!4!=2A85<!&<985D58949&2<C!./8!A57=0!=4?!

/4,8!A8,8>2D8A! 9/8&5! 02D/&09&;49&2<! &<! 9/8!4108<;8!2:! >2;4>! &52<!

258! 0&980@! ?89! 9/8&5! A80&6<0! &<A&;498! 4! K/&<808! 25&6&<C! GD584A&<6!
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92! &<,809250! 4<A! 954A850! B&9/279! 58O7&5&<6! 4! >4568! 580&A8<9!

E<A&4<!D2D7>49&2<!&<!9/8!586&2<C!}89@!A80D&98!9/8&5!0=4>>!<7=1850!

7D! 7<9&>! 9/8! $)9/! ;8<975?@! &9! B40! E<A&4<! 58>&6&2<0@! =?9/0! 4<A!

0;5&D90! 9/49!B858!4A4D98A! 92! 9/8!=4T25&9?!2:! 9/8! 586&2<C($!Y9/85!

F0&4<!:258&6<850!&<;>7A8A!9/8!0/259V>&,8A!0&>,85V954A&<6!]4D4<808!

2:! F?799/4?4@! 58=<4<90! 2:!B/&;/! 8,8<974>>?! &<9865498A! &<92! 9/8!

>2;4>! D2D7>49&2<C! X79! &9! B40! J752D84<0! B/2! B858! 92! /4,8! 9/8!

>45685!&<:>78<;8!2<!9/8!586&2<!:52=!9/8!$+9/!;8<975?C!

!

./8! 586&2<! 9/49! 9/8! J752D84<0! 8<9858A! /4A! 8,2>,8A! :52=! 9/8!

954A&<6!;8<9580!2:!9/8!D409!$%!;8<975&80!4<A!<2B!:2;708A!2<!9/8!

=4T25!3&<6A2=0!0/2B<!&<!9/8!:2>>2B&<6!0;/8=4C("!E9!/4A!8<T2?8A!

4!58>49&,8>?!580D8;9:7>!954A8!9/49!;/454;985&N8A!9/8!586&2<!40!129/!

4!0275;8!2:!8P29&;0!4<A!4!954<00/&D=8<9!52798!189B88<!K/&<4!4<A!

E<A&4! 9/49! &<;&A8<94>>?! >&<38A! 92! 9/8!R809C!Y:! ;27508@! &9!B40!<29!

4>B4?0!D84;8:7>@!179!;4<!4DD845!02!B/8<!;2=D458A!92!9/8!D2B85!

9/49! 455&,8A!B&9/! 9/8! J752D84<0C! ./8!=4D! 2=&90! 9/8! å8A!å&,85!

3&<6A2=!49! 9/&0! D2&<9! 2:! J752D84<! 8<95?! 18;4708! 49! 9/8! 9&=8! &9!

/4A! 188<! B8438<8A! 1?! K/&<808! &<;750&2<0! &<! 9/8! <259/! 4<A!

2D85498A!:52=!9/8!K/4=D4!0&98@!B/&;/!&0!0/2B<C!

!

K20=2D2>&94<! ^8>434! A8,8>2D8A! 40! 4! 0954986&;! 954A&<6! >2;49&2<!

:25!4>>!0/&DD&<6!40!4<!4AT7<;9!92!9/8!58=<4<90!2:!G5&,&T4?4C!.2A4?!

^8>434! 085,80! 40! 4! ;2<,8<&8<9! 0?=12>! 2:! 9/8! 586&2<H0!

&<985<49&2<4>! &<9854;9&2<0! :52=! 9/8! $%9/! ;8<975?C! ./&0! B40! 9/8!

9&=8! B/8<! 9/8! K/&<808! ;2==4<A85! ç/8<6! 1408A! /&0! 6&4<9!

954A&<6!0/&D0!4<A!9/8&5!;58B0!2:!9/2704<A0!&<!^8>434!7<9&>!K/&<4!
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;8408A!&<985<49&2<4>!954A8!:52=!$*((C!E<!4!:8B!0/259!A8;4A80!9/8!

[259767808! 455&,8A! 4<A! 54N8A! 9/8! ;&9?! 92! 64&<! ;2<952>! 2:! 954A8C!

./8!8PD85&8<;8!8=12>A8<8A!9/8![259767808!^468>>4<!92!954<0:85!

4>>86&4<;8!92!GD4&<@!&<!B/&;/!<4=8!/8!D&2<8858A!9/8![4;&:&;!52798!

92! K/&<4@! 4<<8P&<6! 9/8! [/&>&DD&<80! &<! 9/8! D52;800C! ^8>434! B40!

<8P9!,&2>8<9>?!9438<!1?!9/8!\79;/!&<!$+*$@!4<A!>4985!&<!$-$)@!9/8!

02=8B/49! 58>7;94<9! X5&9&0/! ;>4&=8A! &9C! .2A4?@! 9/8! ;&9?! =4?! <2!

>2<685!18!9/8!586&2<4>!954A&<6!;8<958@!?89!9/8!79&>&9?!2:!9/8!52798!

&0! &<A&;498A! 92A4?! 1?! 4! 9/&5A! 2:! 9/8! B25>AH0! 4<<74>! 0/&DD8A! 2&>!

D400&<6!^8>434!&<!=258!9/4<!'#@###!0/&D0C((!

!

!
!

./8![259767808! 4<A!GD4<&0/! :&509!A2=&<498A!J752D84<! 954A8! &<!

9/8! 586&2<! B/8<! 9/8?! 0276/9! ;2<952>! 2:! 954A8! &<! ;&<<4=2<@!

;>2,80@!=4;8@!<79=86!4<A!D8DD85!&<!9/8!$+9/!;8<975?C!S2>>2B&<6!4!
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07DD208A>?! 08;589! 52798@! 9/8?! 708A! ^8>434! 40! 9/8&5! 586&2<4>!

;8<958C! ./8! [259767808! O7&;3>?! 0/&:98A! 92! D5&,498! 549/85! 9/4<!

;52B<!170&<800! 92!18;2=8!A88D>?! &<,2>,8A! &<! &<985V&0>4<A!954A8!

=4<468A!9/5276/!9/8&5!=4T25!8<958D290!&<!L24@!E<A&4!4<A!^4;42@!

K/&<4C! [5&,498! =85;/4<90! B858! 0D584A! :52=! .&=25! 92! [4994<&!

9/70! =43&<6! 9/8! [259767808! =258! D459! 2:! 9/8! 586&2<! 9/4<! 4<?!

29/85!J752D84<0!B858! 92! 8,85!18;2=8C! E<! ;2<95409@! 9/8! GD4<&0/!

>&=&98A!9/8=08>,80!=4&<>?!92!9/8&5!708!2:! 9/8![/&>&DD&<80@!B/&;/!

&<! 9/8&5! 845>?! A4?0! 9/8?! ,&8B8A! 40! 4<! &<0&6<&:&;4<9! 0946&<6! D209!

189B88<!^8P&;2!4<A!K/&<4C!!

!

.54A8! 4<A! K/5&09&4<! =&00&2<45?! 21T8;9&,80! >4985! ;>40/8A! 92!

;2<:708!4<?!654<A!GD4<&0/!,&0&2<0@!80D8;&4>>?!40!9/8&5!=4&<!0D&;8!

0275;8! B40! 9/8! ^70>&=! &0>4<A! 2:! ^&<A4<42C! K/&<808! 954A850!

8<9858A! 9/8! GD4<&0/! 954A8! 92! 8P;/4<68! 0&>3! 4<A! 29/85! K/&<808!

>7P75&80!:25!0&>,85!:52=!9/8!GD4<&0/!F=85&;4<!;2>2<&80!4;5200!9/8!

$'9/!4<A!$-9/!;8<975&80C!Q2B8,85!:52=!9/8!GD4<&0/!,&8BD2&<9@!9/8!

[/&>&DD&<80!954A8!B40!:45!>800!>7;549&,8!9/4<!9/8&5!F=85&;4<!62>A!

4<A! 0&>,85! =&<80C! ./70! =&00&2<45?! 8<A84,2750! 18;4=8! GD4&<H0!

=4T25!8<A75&<6!;7>9754>!&<:>78<;8C!

!

./8!X5&9&0/!4<A!\79;/!8<9858A!586&2<4>!954A8!,8<97580!:52=!9/8!

$'9/! ;8<975?C! ./8?! /4A! 21085,8A! 9/8! >2B! 58975<0! 2:! 9/8!

[259767808!4<A!GD4<&0/!4<A!9/8!07;;800:7>!0/458AV5&03!0?098=!2:!

E<A&4<! 954A850! 4<A! 02! A8,8>2D8A! T2&<9V092;3! ;2=D4<&80C!

X86&<<&<6! ;2<085,49&,8>?@! 9/8! \79;/! 4<A! X5&9&0/! J409! E<A&4!

;2=D4<&80! 0275;8A! D52A7;90! B&A8>?! 40! 9/8?! 0276/9! =45389!

A2=&<4<;8C!./8?!80941>&0/8A!:4;925&80!49!F?799/4?4@!X4<A45!4<A!

[4994<&!B/858! ;4<<?! >2;4>! 57>850! :209858A! ;2=D89&9&2<! 189B88<!

9/8! X5&9&0/! 4<A! 9/8! \79;/@! 80D8;&4>>?! &<! F?799/4?4C! å&,4>5&80!

189B88<! 9/8! 9B2! ;2=D4<&80! >8A! 92! \79;/! A2=&<4<;8! 4;5200!

E<A2<80&4!B/&>8!9/8!X5&9&0/!&<&9&4>>?!=4<468A!586&2<4>!954A8!:52=!

9/8&5!=258!D52:&941>8!1408!&<!E<A&4C!./8!\79;/!658B!B84>9/?!:52=!

954A8! B&9/! 9/8! 586&2<@! B/&;/! 49! 4! 9&=8! 2:! 5&0&<6! 58>&6&270!

&<92>854<;8! &<! J752D8! ;2<95&1798A! 92! 9/8! W89/85>4<A0!

954<0&9&2<&<6! :52=! 4! GD4<&0/! ;2>2<?! 92! 4<! &<A8D8<A8<9!

;2==85;&4>!/71C!!
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!

J752D84<! 954A8! 4;5200! 9/8! 586&2<@! 4<A! 4! ;2==2<! 586&2<4>!

92>854<;8!2:!:258&6<850!4<A!9/8&5!954A8!>8A!92!:258&6<!8<;>4,80!&<!

=4T25! 8<958D290C! S52=! 9/858@! J752D84<! 62,85<4<;8! 4<A!

98;/<2>26&80!&<:>78<;8A!7514<!466>2=8549&2<0@!0D584A&<6!=4&<>?!

:52=! [259767808V9/8<V\79;/! ;2<952>>8A! ^8>434@! GD4<&0/!

;2<952>>8A! ^4<&>4! 4<A! \79;/! ;2<952>>8A! X494,&4C! F>>! /4A! >2<6!

188<! 4;9&,8! 954A&<6! ;8<9580! 4<A! 02! B858! 840&>?! 8</4<;8A! B&9/!

:259&:&;49&2<0@!=&>&945?!&<094>>49&2<0@!=2<7=8<94>!;/75;/80@!524A0!

4<A! ;4<4>0C! F! 1?D52A7;9! 2:! 9/&0! A&080941>&0/=8<9! 2:! >2;4>!

62,85<4<;8!0957;97580!4=2<6!54;&4>>?!A&,8508!D2D7>49&2<0!B40!92!

18! 4<! &<;5840&<6! 58>&4<;8! 2<! K/&<808! 954A850! 92! 085,&;8! 7514<!

A8=4<AC!!

!

G3&>>8A! K/&<808! ;54:90=8<! D52A7;8A! J752D84<! D52A7;90! 4<A!

18;4=8!=4T25!=&AA>8=8<!4<A!14<3850@!B/&;/!68<854>>?!8<0758A!

9/8&5!D5298;9&2<C!E<A&4<0!2;;7D&8A!D454>>8>!52>80!&<!^8>434!B/&>8!

&<! X494,&4! 4<A! ^4<&>4! &9! B40! =4&<>?! K/&<808@! 4<A! >4985! 4! <8B!

;>400!=4A8!7D!:52=!D5268<?!2:!=&P8A!=455&4680C! E<!9/8!GD4<&0/!

[/&>&DD&<80@! K/&<808! =8<! B858! 2:98<! 58O7&58A! 92! 18;2=8!

K/5&09&4<! &<! 25A85! 92! =455?! >2;4>! B2=8<C! M&38B&08! 0&<6>8!

[259767808!=8<! &<!^8>434!B858! 8<;275468A! 92! 0883! K/5&09&4<0!

4=2<6! >2;4>! B2=8<@! 2:98<! E<A&4<0C! F0! 9/8! ;/&>A58<! 2:! =&P8A!

14;36527<A0! &<9865498A! =258! 584A&>?! B&9/! >2;4>! ;7>9758! 9/4<!

9/8&5! :49/850@! 9/8?! ;4=8! 92! ;2<952>! 40D8;90! 2:! ;2==85;8C! å4;&4>!

D75&09! D2>&;&80! 68<854>>?! :4&>8A@! 07;/! 40! 4<! 4998=D9! 92! &=D259!

B2=8<!:52=!\79;/!25D/4<4680C! E<985=455&468!189B88<!^4>4?0@!

K/&<808@! J752D84<0! 4<A! 29/850! >8A! 92! 4! 02D/&09&;498A! 4<A!

&<:>78<9&4>!954A&<6!;>400!2:98<!>&<38A!92!954A&9&2<4>!57>850C!W49&,80!

B858!49!9/8!12992=!2:!9/8!7514<!02;&4>!25A85!4<A!9/8&5!<7=1850!

&<0&A8!9/8!J752D84<V62,85<8A!;&9&80!B858!58>49&,8>?!0=4>>C(*!!

!

./8!J752D84<!;2>2<&4>!854!;2<9&<78A!9/8!586&2<H0!;2==2<!958<A!

2:!8P;/4<6&<6!&A840!9/5276/!954A8C!S25!8P4=D>8@!J752D84<0!B858!

92! >845<! &=D52,8A! 0/&DB5&6/9&<6! 03&>>0! :52=! 9/8! ^4>4?0! B/208!

,8008>0!B858! 02D/&09&;498A! 4<A! /8>A! 7D! 92! (##!=8<! 2<! 95&D0! 92!

F:5&;4!4<A!14;3C!J45>?!J752D84<!455&,4>0!=45,8>8A!49!9/8!A&,8508!
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A80&6<0! 07&98A! 92!A&::858<9!=45&9&=8!4<A! 5&D45&4<!8<,&52<=8<90!

&<;>7A&<6! K/&<808V&<:>78<;8A! A80&6<0! 2:! %#=! 0/&D0! 9/49! ;27>A!

;455?!7D!92!$@###!D8502<0!4<A!$@###!92<<80!2:!;4562C!JP;88A&<6!

9/8! ;4D4;&9?! 2:! 4<?! J752D84<! 0/&D0! 2:! 9/8! 9&=8@! >2;4>! 0/&D?45A0!

B&9/!4;;800! 92!A7541>8! 9&=1850! &<! ]4,4@!Z4>&=4<94<ãX25<82!4<A!

[867!B858!022<!4A4D9&<6!J752D84<!4<A! >2;4>!0/&D0! :25!5&,85&<8@!

;2409V/766&<6@! 2;84<V62&<6! 4<A!=&>&945?! D75D2080C! ./8! 586&2<H0!

=894>>756?! 0/&:98A! :52=! 25<4=8<90! 92! &52<! 154;80! 4<A! 152<N8!

;4<<2<0!:25!0/&D0C!G7;/!586&2<4>!03&>>0!17&>9!0/&D0!:25!J752D8!&<92!

9/8! $-9/! ;8<975?@! 4<A! 2<8! 07;/! ,8008>! ;2<9&<78A! &<! 085,&;8! 40! 4!

X5&9&0/!B45!4<A!;4562!0/&D!9/49!&<;&A8<94>>?!954<0D2598A!;2<,&;90!

14;3!9/5276/!9/8!586&2<!92!F70954>&4C(%!!

!

R84D2<! 98;/<2>26?! 954<0:85! 4>>2B8A! F?799/4?4! 92! D52A7;8!

;4<<2<! 1?! 9/8! $+9/! ;8<975?@! 4<A! 1?! 9/8! $'9/! &9! B40! 8PD259&<6!

:&5845=0!92!]4D4<C!F527<A!9/8!04=8!9&=8@!4!6&:9!2:!4!0&>,85! &<>4&A!

;409! &52<!;4<<2<!B40!=4A8!92!M27&0!éE�z! &9!B40!92!18!708A!1?!4!

>4985!M27&0! &<! 9/8!$'-)!å8,2>79&2<C!S27<A5&80! &<![867!8O7&DD8A!

9/8!X75=808! 92!8PD8>! 9/8![259767808! :52=!;24094>!;&9&80! :25;&<6!

9/8&5!&<986549&2<!&<92!>2;4>!;2==7<&9&80!B/858!9/8&5!A80;8<A8<90!

18;4=8!:70&>&850C!./8!04=8!98;/<2>26&80!4>>2B8A!;409&<6!2:!>4568!

98=D>8! 18>>0@! 9/70! 0?=12>&;4>>?! >&<3&<6! 92! 9/8! 4<;&8<9! 152<N8!

58:&<8=8<90! 2:! �&89<4=@! B/&;/! 922! 18;4=8! 4! B84D2<0!

=4<7:4;975&<6!0&98C!E<!9/8!&0>4<A0@!58>&6&270!;2<<8;9&2<0!15276/9!

B84D2<! 98;/<&O780! :52=! .7538?! 92! F;8/! 1>8<A8A! B&9/! 459&09&;!

03&>>0! 9/49! 58=4&<! ,4>78A! &<! 4=7>89! 35&0! 4<A! /&6/>?! A8;2549&,8!

;4<<2<C!

!

Q2B8,85! 9/&0! B40! <29! :588! 954A8@! :25! 1?! 9/8! $-9/! ;8<975?! 9/8!

J752D84<0!B858!=258!D5298;9&,8!2:!9/8&5!98;/<2>26&80@!B/&;/!>8A!

92!9/8&5!67<0!18&<6!:45!07D85&25!92!9/8!845>&85!,850&2<0!;2D&8A!&<!

9/8! 586&2<C! G7::&;&8<9! :25! >2;4>! 1499>80! 02! >2<6! 40! <8&9/85! D459?!

&<,2>,8A!J752D84<0@!=209!586&2<4>!B45:458!:2>>2B8A!954A&9&2<0!2:!

>&=&98A! ;2<94;9C! S&5845=0! B858! 708A! 7<9&>! 4==7<&9&2<! B40!

8P/47098A! :2>>2B8A! 1?! D&380@! 0B25A0! 4<A! 35&0C! ./8! >49985!

58=4&<8A!9/8!D58:8558A!B84D2<0!4;5200!9/8!&0>4<A0!B/&>8!2<!9/8!

=4&<>4<A@! 9/8! X75=808V./4&! 1499>80! :25! 8P4=D>8@! 8,2>,8A! 92! 4!
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5279&<8! 2:! 0/2B?! ;4<<2<! :&58! :2>>2B8A! 1?! 67<:&58! 4<A! 4552B0C!

K>2085! >4568V0;4>8! ;2=149! 088=0! 92! /4,8! 188<! 5458@! B&9/! 52?4>!

>84A850!;7=18502=8>?!=27<98A!2<!8>8D/4<90!4<A!=499850!18&<6!

0899>8A! 9/5276/! 4! ;2<9809! 25! A78>! 189B88<! 08>8;98A!

58D5808<949&,80C!X?!;2<95409@!9/8!�&89<4=808!64&<8A!;2<0&A8541>8!

03&>>! &<! 9/8! 708! 2:! >4568! 4<A! 0=4>>! :&5845=0! &<! 9/8&5! ;&,&>! B450@!

B/&;/!>4985!085,8A!9/8=!B8>>!&<!;2>2<&4>!1499>80C!

!

E<! 4AA&9&2<! 92! 9/8! 586&2<4>! ;2==2<4>&9?! 2:! 410251&<6! <8B!

98;/<2>26&80@!B84D2<0!4>02!4>>2B8A!;2<9&<749&2<!2:!954A&9&2<0!2:!

/2<275&<6! D5298;9&,8! 0D&5&90C! M4568! ;4<<2<0! 9/49! B858! <8,85!

A809&<8A!92!18!708A!B858!:2568A!:25!0?=12>&;!D71>&;!52>80@!2:98<!

2790&A8!D71>&;!17&>A&<60!B/858!9/8?!B858!=27<98A!7D5&6/9!&<!9/8!

:25=!2:! 9/8! >&<64C! F<A! 40! 9/8! 412A8! 2:! 6745A&4<! 0D&5&90@! ;4<<2<!

B858!58;&D&8<90!2:!2::85&<60!&<!4!0&=&>45!=4<<85!40!04;58A!95880@!
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!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!! ! ! ! ! ! ! ! "#"$"%&!'()%"#!(*!!
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!
! ! ! ! !!!!!"#$%
!
!
!
!
!!!!!!/#$,-#%$"(#%&!0-%',! ! ! /#$-%-,1"(#%&!0-%',!
!
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;2==2A&9&80@! 9/8! J752D84<0! &<094>>8A! <8B! 57>850! 4<A! &<! 02=8!

;4080! 8::8;9&,8>?! ;58498A! D454>>8>! /&8545;/&80C! ./70! 2>A! >2?4>9&80!

B858!:546=8<98A!4<A!2<8!>2;4>!6527D!B40!D&998A!464&<09!4<29/85@!

B/&;/! :25!4! 9&=8! :258094>>8A!;225A&<498A!8::2590!464&<09!;2>2<&4>!

2,85>25A0C! X79! 9/8! 07D85&25! 98;/<2>26&;4>! D2B85! 2:! 9/8!

J752D84<0!=84<9! 9/49! 9/8?!=209>?! 4;/&8,8A! 9/8&5! 21T8;9&,80C! E<!

D85/4D0! 9/8!=209! 07;;800:7>! 8P4=D>8! 2:!=4<46&<6! 8094980!B&9/!

=&<&=4>! :258&6<! =4<D2B85@! &9! B40! 21085,8A! 9/49! &<! X5&9&0/!

^?4<=45!1?! 9/8!=&A!$-##0! 9/8!68<854>!D71>&;!;2<9&<78A! &<! 9/8!

A8>70&2<!|9/49!9/8!J<6>&0/!/4,8!2<>?!4!:229/2>A!&<!X75=4!9/5276/!

9/8!;>8=8<;?!2:!4!654;&270!3&<6HC*"!

!

./8!D454>>8>! 0?098=!2:! 9/8!\79;/!J409! E<A&4!K2=D4<?!58B45A8A!

21>&6&<6!2::&;&4>0@!02=89&=80!09?>&<6!9/8=!40!54T40@!B&9/!479/25&9?!

92! :25;8! D8404<90! 92! 652B! 0D8;&:&8A! 8PD259! ;52D0C! E<! 9/8!

[/&>&DD&<80! 9/8! GD4<&0/! 4DD524;/! 708A! :25;8A! >41275@! B/&;/!

8,238A! 2>A! 5808<9=8<90! 9/49! 8<;275468A! 02=8! 92! 584;9! 40! 9/8?!

/4A! :25! ;8<975&80! 1?! =2,&<6! 4B4?! :52=! 9/8! ;&,&>&N8A! 5&;8! >4<A!

4<A! 4A2D9&<6! /&6/>4<A! 25! =45&9&=8! >&:809?>80C! G7;/! A&008<9850!

58D5808<9! 4<29/85! 586&2<4>! ;2==2<4>&9?! 9/49! ,&8B0! 9/208!

18?2<A!9/8!D4>8!40!D5&=&9&,8!95&180C!X79!&9!=4?!B8>>!18!9/49!9/808!

5&03V943&<6! i=&65i0! B858! >800! A&::858<9! 9/4<! 07668098A! &<! 9/8!

>2B>4<A! D52D464<A4! 0D584A! 4=2<6! 9/8&5! 94P8A! 4<A! &<A8<9758A!

;270&<0!B/2!58=4&<8A!7<A85!57>850!4<A!:258&6<850! &<92!9/8!"#9/!

;8<975?C*(!./&0!D/8<2=8<2<!2:!;/220&<6! 92! >&,8! &<! 9/8!/&>>0! >2<6!

D58A498A! 9/8! J752D84<0@! 179! &9! 07&98A! 9/8=! 92! 07DD259! >2;4>!

D58T7A&;80!464&<09! 9/208!B/2!/4A! :>8A!9/8!B89V5&;8!;7>9758C!./&0!

B40! A78! &<! D459! 92! 9/8! <88A! :25! ;2/80&2<! A75&<6! 9/8!

02;&28;2<2=&;! ;/4<680! 9/49! 4;;2=D4<&8A!D2D7>49&2<! 652B9/! &<!

;&,&>&N8A! ;8<9580! 4<A! A8=4<A! :25! &<;58408A! 5&;8! D52A7;9&2<C!

Q2B8,85@! <29B&9/094<A&<6! 07;/! D2D7>45! ,&8BD2&<90@! 5&;8!

58=4&<8A!4!7<&9&<6!8>8=8<9!:25!129/!9/208!&<!;&,&>&N8A!45840!4<A!

&90! 80;4D880! 9/5276/! &90! ;8<954>&9?! &<! 9/8! 954A&9&2<4>! 586&2<4>!

;7>9758C!

!
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K@!A#I,!'$%!-3*/35,!
!

!

./8! 65849! 586&2<4>! ;2==2<4>&9?! 2:! 5&;8! ;7>9&,49&2<! /40! 188<!

0D8;7>498A! 92! &<:>78<;8! 9/8! D0?;/2>26&;4>! 279>223! 2:! &90!

D52A7;850C**!å8>&4<;8!2<!;22D8549&,8! >41275! 92! :45=!5&;8! &0! 04&A!

92! /4,8! D52A7;8A! 4! ;2==2<! B25>A,&8BC! K22D8549&2<! &<09&>>0!

;7>9754>! =2580! 2:! ;2<094<9! &<9854;9&2<! B&9/! 2<8H0! 6527D! 40!

A&09&<;9! :52=! 9/8! =258! &<A&,&A74>&09&;! <49758! 2:! B/849!

D52A7;9&2<C! ./&0! 21085,49&2<! /40! 188<! 708A! 92! D20&9! 4<!

8PD>4<49&2<! 2:! K/&<4H0! $$9/! ;8<975?! &<A7095&4>! 58,2>79&2<! 18&<6!

09&>>125<! 4:985! ;>&=498! ;/4<68! :25;8A! D2D7>49&2<0! 0279/! :52=!

B/849! 92! 5&;8! >4<A0C! å&;8! 652B850H! ;22D8549&,8! 499&97A80@! ;>4<!

>2?4>9&80@! D4952<V;>&8<9! 58>49&2<0/&D0! 4<A! 589&;8<;8! 92! 8<6468!

B&9/! :258&6<850!B/2! A2! <29! T2&<! 9/8! 89/&;! &0! 04&A! 92! A8:&<8! 5&;8!

02;&89&80H!D0?;/8@!4!D/8<2=8<2<!9/49!D850&090!4;5200!68<8549&2<0!

8,8<!4:985!=&6549&2<!92!B/849V652B&<6!02;&89&80C!R/849!652B850!

A80;5&18A! 40! |R80985<@! 8A7;498A@! &<A7095&4>&N8A@! 5&;/@! 4<A!

A8=2;549&;! xR8&5AyH*%! 1?! ;2<95409! A8=2<095498! 7<7074>>?! /&6/!

&<A&,&A74>&09&;! 4<A! 4<4>?9&;4>! 4DD524;/80! 92! >&:8C! ./8?! 0/458!

;/454;985&09&;0!2:!584A&<800!92!8<6468!18?2<A!:4=&>?!4<A!;7>9754>!

6527D0C! \80D&98! 07;/! 4<2=4>&80! 40! ;22D8549&,8! B/849! 652B&<6!

K/&<808@!9/8!&<98558>49&2<0/&D0!4<A!/2>&09&;!B25>A,&8B0!A2!088=!

92! 18! 4002;&498A!B&9/! 5&;8! ;7>9&,49&2<C! F0! 07;/! 9/8! 9/825?! >8<A0!

07DD259!92!275!9/80&0!9/49!;2==2<!/&0925&;4>!25&6&<0!4<A!;7>9754>!

>864;&80!/4,8!A8:&<8A!586&2<4>!02;&28;2<2=&;!0?098=0C!!

!

./8! 02;&28;2<2=&;! 0?098=0! 2:! 9/8! 586&2<! 7D! 7<9&>! 9/8! $%9/!

;8<975?! B858! ;>845>?! 9/8! D52A7;90! 2:! 954A&9&2<4>! 0?098=0!

&<:>78<;8A! 1?! 9/8! ^&<6! A?<409?H0! D85&2A! 2:! 8PD4<0&2<! 4<A! 1?!

E<A&4<! 954A850C! X79! 9/49! &<:>78<;8! B40! >&=&98A! 92! 9/8! 5&;8V

07::&;&8<9! 954A&<6! ;8<9580! 9/49!B858! 08D45498A!1?! 8P98<0&,8! 4<A!

,85?! 0D4508>?! D2D7>498A! 45840! 2:! &</20D&941>8! T7<6>8C! E9! &0!

809&=498A!9/49!9/8!D2D7>49&2<!2:!9/8!B/2>8!586&2<!B40!9/8<!>800!

9/4<!"#!=&>>&2<@! ;2=D458A! 92! 92A4?H0! -##!=&>>&2<C! ./8!<88A! :25!

=4<D2B85!A52,8!8;2<2=&;!8PD4<0&2<!2:!9/8!954A&<6!;8<9580!4<A!
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D52,&A8A! 4! 58402<! :25! B45:458! I! 129/! :4;9250! 9/49! &<:>78<;8A!

D2D7>49&2<!A&095&179&2<!4<A!652B9/C!!

!

G7;/! 0941>8! 62,85<4<;8! /4A! :2>>2B8A! 9/8! 68<854>! D52;80080!

3<2B<!9/8!B25>A!2,85@!07;/!40!&<!B/849V652B&<6![850&4!B/8<!&<!

%*#! Z/7052B! 9/8! S&509! ;58498A! 9/49! 586&2<H0! >456809! 46545&4<!

09498@! 0949&<6! 9/49! |9/8!=2<45;/!A8D8<A0!2<! 9/8!45=?@! 9/8!45=?!

2<!=2<8?z!=2<8?! ;2=80! :52=! 9/8! >4<A! 94Pz! 9/8! >4<A! 94P! ;2=80!

:52=! 465&;7>9758C! F65&;7>9758! A8D8<A0! 2<! T709&;8z! T709&;8! 2<! 9/8!

&<9865&9?! 2:! 2::&;&4>0@! 4<A! &<9865&9?! 4<A! 58>&41&>&9?! 2<! 9/8! 8,85V

B49;/:7><800! 2:! 9/8! 3&<6CH*+! Y<;8! 3&<60! B858! A&0;275468A! :52=!

B45! 92! 64&<! =4<D2B85! 4<A! B858! 18/2>A8<! 92! 9/8! J752D84<!

D2B850! 9/49!=4&<94&<8A! D84;8! 4<A! 8PD4<A8A! 954A8@! D2D7>49&2<!

658B!8PD2<8<9&4>>?C!

!

[2D7>49&2<! 652B9/! B40! ;2558>498A! B&9/! 9/8! ,2>7=8! 2:! 954A8@!

B/&;/! &<! 975<!B40!5276/>?!4002;&498A!B&9/! 9/8!5498!2:!8PD20758!

92! &<985<49&2<4>! &A840C! X8&<6! &<:>78<;8A! 1?! 9/8! 958<A0! 2:! K/&<4!

4<A! E<A&4! 58=4&<8A! 4! ;2==2<! 9/8=8! 40! 9/8! $%9/! ;8<975?! 04B!

&<;58408A!954A8!9/49!09&=7>498A!A8=4<A!:25!>7P75&80C!./70@!B/8<!

K/&<4! /4>98A! &90! 8PD259! 954A8! A75&<6! 9/&0! D85&2A@! 9/8! 586&2<!

=4<468A! 92! ;2<9&<78! &90! 8PD2590! 92!K/&<4! 4<A! 9/70! ;2<9&<78! &90!

4;;7=7>49&2<!2:!B84>9/C!W8P9@! J752D84<!A8=4<A! :25! ;>2,80! 4<A!

<79=86@!4<A!9/8&5!A80&58!92!8>&=&<498!=&AA>8=8<!&<!E<A&4!4<A!9/8!

^&AA>8!J409@!09&=7>498A!8,8<!=258!954A8C!

!

GD&;8! 954A&<6! :52=! 9/8! &0>4<A0! 92! K/&<4! /4A! 1867<! =2A809>?!

;8<975&80!845>&85@!179!1?!9/8!$+9/!;8<975?!&9!/4A!652B<!92!085,&;8!

J752D84<!=453890C! GD&;80! 022<! 58D>4;8A! 9/8! :25809! D52A7;90! 2:!

;4=D/25! 4<A! 04<A4>B22A! 9/49! /4A! 845>&85! A&0D>4;8A! 2;84<!

D52A7;90! 40! 9/8! 586&2<H0!=4&<! 8PD259! &98=0C! .54<0D2598A! 8&9/85!

1?! [259767808! 0/&D0! A&58;9! 92! J752D8! 25! ,&4! E<A&4<! 4<A!^&AA>8!

J40985<!954A8!527980@!D8DD85!8=8568A!40!9/8!=4&<!0D&;8!8PD259@!

9294>&<6! 08,854>! 9/2704<A0! 2:! 92<<80! D85! ?845! &<! 9/8! =&A! $'9/!

;8<975?C!X?! 9/8<@!D8DD85!58D5808<98A!/4>:!2:! 9/8!;4562!2:!\79;/!

4<A!X5&9&0/!0/&D0C!./8!586&2<H0!B84>9/!&<;58408A@!4<A!B40!022<!92!

122=!B&9/!4AA&9&2<4>!J752D84<!A8=4<AC*'!
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!

F;;8>8549&<6! A8=4<A! 09&=7>498A! &<98<0&,8! 465&;7>9754>!

A8,8>2D=8<9! 2:! ;>2,80@! ;2992<@! D8DD85! 4<A! 07645C! E==&654<90!

D52,&A8A! 08A8<945?! D>4<949&2<! >41275! :25! <21>80! 4<A! B84>9/?!

:4=&>&80C! JPD2590! 58=4&<8A! 7<A85D&<<8A! 1?! 0D&;80! B/&>8! 5&0&<6!

6>214>! B84>9/! >8A! 92! 29/85! /&6/! ,4>78! D52A7;90! 4>02! 18&<6!

D52A7;8A! :25!8PD259@! &<;>7A&<6!18<N2&<@! ;854=&;0@! ;2992<@! 07645@!

B2538A!=894>!4<A!02=8!98P9&>80C!K2992<!085,&;8A!F0&4<!=453890@!

07645! :8A! K/&<4H0! =&>>&<6! 4<A! ;5?094>>&N&<6! 98;/<2>26?! 4<A!

18<N2&<! :25! &<;8<08! 580&<! 0D584A! B&A8>?! 40! B84>9/! >8A! 92!

&<;5840&<6>?!8>4125498!5&974>0C!

!

./8!586&2<H0!8PD259!B84>9/!B40!0D8<9!2<!&=D2598A!>7P75&80@!07;/!

40! D52;8008A! ;2992<! D52A7;90! :52=! E<A&4C! R84>9/! 09&=7>498A!

;>29/&<6!:40/&2<0@!B/&;/!A8:&<8A!094970!4;5200!9/8!586&2<!8,8<!92!

9/8!=209!A&094<9!;&9&80C!X?!<2B@!9/8!J752D84<!;7558<;?!2:!0&>,85!

/4A!188<!4A2D98A! &<! 954A8@! 4<A! 9/8!D843!4<<74>! &=D25949&2<!2:!

A?8A!4<A!D49985<8A!;>29/!:52=!E<A&4!B40!,4>78A!49!=258!9/4<!$#!

92<<80!2:!0&>,85!1?!9/8!845>?!$'9/!;8<975?C!!

!

F0! &=D2598A! D52A7;90! &<;5840&<6>?! A8:&<8A! >&:809?>80@! 9/8! 094D>8!

:22A!D52A7;90! 9/49!/4A!2<;8!7<A85D&<<8A!9/8!586&2<H0!8;2<2=?!

4<A!D2B85!14080! 088=8A! >800! ;5&9&;4>C!.54A8! 088=8A! 92!D52,&A8!

4>>! 9/49! B40! B4<98Az! 08>:V07::&;&8<;?! B40! D400iC! G2=8! 954A&<6!

;8<9580! 279658B! 9/8&5! 2B<! :22A! 580275;80! 4<A! 58>&8A! 2<!

&=D2598A!5&;8@!40! &>>7095498A! &<! 9/8! :2>>2B&<6!941>8C!F<A!9/&0!5&;8!

954A8! 0275;8A! :52=! 9/8! K/42D/54?4@! E554B4AA?! 4<A! ^832<6!

:>22A!D>4&<0!4<A!9/8!&55&6498A!D4AA&80!2:!]4,4!8<0758A!9/49!B84>9/!

:52=!129/!5&;8!4<A!>7P75?!8PD2590!:>2B8A!92!9/808!;8<9580C!R8>>V

62,85<8A! 5&;8! 0925468! :4;&>&9&80! 085,8A! 9/8! 954A8@! 54&0&<6! 5&;8!

D52A7;9&2<! :52=! 4<! 8008<9&4>! 4;9&,&9?! 2:! 4! ;&,&>&N49&2<! 92! 464&<!

18&<6!4!08;2<A!:25=!2:!;7558<;?C!

!
Importer Exporter 

Melaka Java, Pegu, Ayutthaya 
Aceh India, Pegu, Tenasserim, 
Pattani Ayutthaya, Cambodia, Nakhorn Srithammarat, Songkhla 



!"#$%&'("#)"*+,-.'/$(&'+0&)(+1+2(34$5+*"!

!

E<! 9/&0! <8B! 25A85@! 954A8! 4<A! 62,85<4<;8!B40! 0941>8! 40! >2<6! 40!

954A&<6! ;8<9580! ;2<952>>8A! 5&;8! 07DD>&80C! W2B! ;&9&80! B&9/! 5&;8V

D52A7;&<6! /&<985>4<A0!B858! 1809! D>4;8AC! ./8! D&>>450! 2:! 586&2<4>!

0941&>&9?! 40! 0/2B<! &<! 9/8! :2>>2B&<6! A&4654=!B858! 9/70@! 40! 8,85@!

5&;8@! 954A8! 4<A! 57>8C! E<! =2A85<! 985=0! 9/8! >409! 985=! &0! 2:98<!

&<985D5898A! 40! =84<&<6! |57>8! 2:! >4BH@! B/&;/! &0! 4DD52D5&498! &:!

7<A850922A! 92! &<;>7A8! 9/8! 4102>798! 57>8! 1?! =2<45;/0! 4<A! 9/8!

;2=D>8P! D2B85V0/45&<6! 4554<68=8<90! 9/49! 8,2>,8A! 40! ;2>2<&4>!

D2B850! A8,8>2D8A! =2<2D2>&80! 2,85! &<985<49&2<4>! 954A8C! K&9&80!

B&9/! 7<58>&41>8! 5&;8! 07DD>&80! B858! 92! :4A8@! 80D8;&4>>?! &<! 9&=80!

B/8<!954A8!A8;>&<8A!B&9/!6>214>!8;2<2=&;!58;800&2<0@!4<A!B/8<!

62,85<4<;8! D52,8A! &<8D9C! G2! 02=8! ;8<9580! 658B! B/&>8! 29/85!

0/54<3C!

!

!
!

./8!=4T25!;8<9580!658B!92!18;2=8!9/8!;&9&80!9/49!A8:&<8!92A4?H0!

<49&2<0C! [2D7>49&2<0! 2:! 9/8! ;&9&80! 0B8>>8A! &<! ;2<;859! B&9/! 0/&D!

455&,4>0!4<A!0/54<3!B&9/! 08402<4>!465&;7>9754>!A8=4<A0C!R&9/&<!

9/808! ,4645&80@! 7514<! D2D7>49&2<0! &<! 9/8! $+9/! ;8<975?! 458!

68<854>>?! 9/276/9! 92! /4,8! 188<! 0&=&>45! 92! 9/208! 2:! J752D84<!

! ! !! ! !!!
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;8<9580@!D85/4D0!$##@###!2<!9/8!=4&<>4<A!4<A!%#@###!:25!&0>4<A!

;&9&80C!X?! 9/8!$'9/!;8<975?@! 0&P!2:! 9/8!586&2<H0!;&9&80!B858!04&A! 92!

8P;88A! $##@###~! F;8/! xG7=4954y@! F?799/4?4! xG&4=y@! X4<98<!

x]4,4y@! ^4340045! xG7>4B80&y@! ^49454=! x]4,4y! 4<A! ./4<6>2<6!

xQ4<2&yC*-!

!

./8!7514<&N49&2<!958<A@!B/&;/!D52141>?!D8438A!49!9/&0!9&=8@!B40!

;2==2<! 4;5200! 9/8! 586&2<! 4<A! 6584985! 9/4<! 8>08B/858! &<! 9/8!

B25>AC!X79!9/&0!54<3!B40!022<!92!18!>209!40!9/8!J752D84<0!64&<8A!

=258!;2<952>!2:!9/8!=4T25!586&2<4>!;&9&80C!U514<!D2D7>49&2<0!9/8<!

0946<498A!25!:8>>!40!&<A&68<90!B858!8PD8>>8A@!4<A!<7=1850!A&A!<29!

584;/! 9/8&5! $'9/! ;8<975?! >8,8>0! 464&<! 7<9&>! 9/8! 8<A! 2:! 9/8! $)9/!

;8<975?C! ./808! ;&9&80! 9/8<! 18;4=8! 8,8<! =258! :2;708A! 954A&<6!

/710@! >&99>8! ;45&<6! 41279! 9/8! ;27<95?0&A8C! F<A! <29B&9/094<A&<6!

D850&098<9!=&00&2<45?!4;9&,&9?@!9/8!J752D84<0!40!9/8!<8B!A8!:4;92!

57>850! B858! >4568>?! 7<&<9858098A! &<! >2;4>! 58>&6&270! 4<A! ;7>9754>!

4::4&50! 40! 9/8?! :2;708A! 9/8! 09498!=258! 2<! 954A8! 4<A! ;2==85;8C!

}89!9/8!954A&9&2<0!9/49!9/8?!&6<258A!/4A!8,2>,8A!&<!;2<;859!B&9/!

;2==85;8!2,85!9/8!D58;8A&<6!;8<975&80!4<A!B858!02D/&09&;498A@!

8::&;&8<9!4<A!7<A85D&<<8A!586&2<4>!7<&9?C!
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X8:258! 9/8!J752D84<0@! 9/8! >&:8!2:! 9/8! 954A&<6!;&9&80!/4A!4<<74>>?!

;?;>8A! B&9/! 9/8! 58>&41>8! B&<A0! 9/49! 15276/9! <259/! F0&4<! 0/&D0!

845>?! 84;/! ?845! 4<A! 4>>2B8A! 9/8=! 92! 58975<! 4:985! F76709C! ./8!

&<985,8<&<6! 0&P! 25! $-! =2<9/0! B858! 0D8<9! 954<0&9&<6! 189B88<!

586&2<4>!D2590!92!;2>>8;9!D52A7;8!25!92!D52:&9!:52=!586&2<4>!954A8C!

K2==85;8!:2>>2B8A!B4985B4?0!92!9/8!=4T25!;8<9580!7D!5&,850!I!

9/8!K/42![/54?4@!E554B4AA?@!^832<6!4<A!å8AC!R/&>8!K/&<808!4<A!

E<A&4<! 954A850! B858! >4568>?! 7<4::8;98A! 1?! 586&2<4>! 954A&9&2<0@!

9/8&5!D5808<;8!/4A!18<&6<>?! &<:>78<;8A!;7>9758! &<!9/8!D58,4&>&<6!

49=20D/858!2:!92>854<;8!075527<A&<6!954A8C!!

!

K2==85;8! /4A! 188<! 864>&945&4<! 92! 4<! 8P98<9! 9/49! B40! 022<! 92!

;/4<68! B&9/! 9/8! 455&,4>! 2:! J752D84<0C! X8:258! 9/8<@! 8,8<! A8;3!

/4<A0! B858! 4>>2B8A! 0D4;8! 92! ;455?! 4! :8B! 622A0! 92! 954A8@! 9/&0!

5&6/9!18&<6!088<!40!4!:4&585!B4?!2:!9/8&5!8<6468=8<9!9/4<!B4680C!

./&0!/4A!0B8>>8A!9/8!D2D7>49&2<!2:!9/8!954A&<6!;&9&80!4<A!&<09&>>8A!

4!;7>9758!2:!D459&;&D49&2<!&<!954<04;9&2<0!4<A!B&9/&<!/&8545;/&80C!

.54A&<6! 0?098=0! /4A!=49758A! &<92! ;2A&:&8A! 08;75&9&80! &<! B/&;/!

&<,809250!0/458A!D52:&90!4<A!5&030!2<!4!0/&DH0!;4562@!4<A!D&54980!

B858! ;2<952>>8AC! ./&0! 0941>8! 954A&<6! 8<,&52<=8<9! /4A! :209858A!

;2<9&<78A! 98;/<2>26&;4>! A8,8>2D=8<9! 4<A! 8P;/4<68! &<!

0/&D17&>A&<6@!D52A7;&<6!4=2<6!29/85!&<<2,49&2<0@!9/8!;4D4;&270!

F0&4<! /?15&A@! 9/8! T7<3C! R/8<! 4665800&,8! J752D84<!

;2=D89&9&,8<800! 7D089! 9/&0! D84;8:7>! ;2==85;&4>! 0941&>&9?@! 9/8!

,7><8541&>&9?! 2:! D2<A85270! T7<30! 92! 4994;3! >8A! 92! 9/8&5! A8=&08!

9/5276/!9/8!$+9/!;8<975?C!./&0!<8B!0&9749&2<!B40!92!09&=7>498!9/8!

&<<2,49&2<! 2:! :40985! 0=4>>! 0/&D0! 9/49! 0/458A! 9/8! 5&03! 2:! >20&<6!

;4562!4=2<6!=258!,8008>0C!

!

å86&2<4>! 954A8! /4A! >2<6! 2D85498A! 7<A85! 954<0:8541>8! >899850! 2:!

;58A&9!9/49!B858!/2<2758A!18?2<A!9/8!586&2<!4<A!9/5276/!E<A&4C!

F<A!B/&>8!0883&<6!92!=4&<94&<!9/8!58>&41&>&9?!2:!9/8!586&2<H0!954A8!

9/8! 845>?! J752D84<! 455&,4>0! B858! 0>2B! 92! >845<! >2;4>! =2580C!
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å7>850!B858!4;;7092=8A!92!D5&,&>868A!D459&;&D49&2<!&<!;2==85;8!

40!&<,809250!4<A!14<3850@!B/&>8!9/8!095&;9!57>80!9/49!B858!4!>864;?!

2:!.4=&>!4<A!E0>4=&;!>4B!D52,&A8A!4!584A?!07DD>?!2:!>41275!:52=!

;2==2<850! B253&<6! 2::! 7<D4&A! A8190C! G7;/! A819V>41275850@!

02=89&=80! &<4;;75498>?! A80;5&18A! 40! 0>4,80@! 58975<8A! 92! 9/8&5!

5279&<8!>&,80!4:985!9/8&5!&<A8<9758!8PD&58AC*)!

!

F<29/85! 586&2<4>! ;2==2<4>&9?! 9/49! /4A! :4,2758A! &<:70&2<! 2:!

:258&6<! &A840! B40! 9/8! 58>&4<;8! 2:! =7;/! ;2==85;8! 2<! B2=8<C!

å86&2<4>! B2=8<! 954A850! 2:98<! 954,8>>8A! B&9/! 9/8&5! 622A0! 92!

A&094<9! D2590C! G7;/! 8=4<;&D498A! 499&97A80! 4>02! &<;>7A8A!

4;;8D94<;8! 2:! >&4&02<0! 189B88<! :258&6<! =8<! 4<A! >2;4>! B2=8<@!

B&9/! 02=8! 18;2=&<6! &<A&0D8<0&1>8! <8629&49250! 189B88<! 57>850!

4<A!:258&6<!58D5808<949&,80C!./70!4!;2==2<!<89B253!2:!586&2<4>!

954A&<6! ;8<9580! B40! ;2<<8;98A! 92! =453890! 9/5276/! 586&2<4>!

;7>9754>! 954&90! 1>8<A&<6! B&9/! 8>8=8<90! 2:! E0>4=&;! ;2==85;8@!

K/&<808!=2<89&N8A!954A8!4<A!E<A&4<!:&<4<;&4>!0?098=0C!./&0!B40!

9/8! 1408! 2<! B/&;/! J752D84<! 98;/<2>26?! 4<A! ;4D&94>! 0276/9! 92!

17&>A@! 4<A! &9!B40!4!1408! 9/49!/4A! >2<6!8PD85&8<;8! &<! &<9854;9&2<!

B&9/!:258&6<850C!

!

S258&6<! &<:>78<;8! 8P98<A8A! 18?2<A! 954A8! &<92! 9/8! ;27590@! :25!

8P4=D>8!F?799/4?4!4<A!&90!07;;80025!;4=8!92!58>?!2<!9/8![850&4<!

X7<<46!:4=&>?!:25!:&0;4>!4<A!62,85<4<;8!4A,&;8C!J9/<&;!A&,850&9?!

4=2<6! :258&6<! ;2==2<850! /4A! 188<! =4<468A! 1?! 08D4549&<6!

<49&2<4>&9&80!&<!A&::858<9!O7459850!&<!9/8!586&2<H0!954A&<6!;8<9580C!

R&9/! 954A8! A8:&<&<6! 02! =7;/! 2:! 586&2<4>! ;7>9758! :52=! 9/8! $%9/!

;8<975?@!29/85!8>8=8<90!2:!62,85<4<;8!>4668A@!&<;>7A&<6!08;75&9?!

2:! D5&,498! 400890! :52=! 6540D&<6! 57>850C! G7;/! &<08;75&9?! ;27D>8A!

B&9/!954A8!18&<6!8>8,498A!412,8!08>:V07::&;&8<;?!&<!5&;8!58<A858A!

=4<?! 3&<6A2=0! ,7><8541>8! 92! :22A! ;5&080@! 9/8! <259/85<!

�&89<4=808!3&<6A2=H0!,&6&>4<;8!&<!9/8!:4;8!2:!9/8!;2<094<9!9/5849!

2:!K/&<808!&<,40&2<!18&<6!4<!8P;8D9&2<C%#!

!

L2,85<4<;8! &<<2,49&2<0!4&=8A!92!;27<985! 9/8!8=856&<6!5&030!2:!

:258&6<!A2=&<49&2<!1?!>&<3&<6!954A&<6!5&6/90!92!6&:90!25!D4?=8<9@!

1?! D4>4;80! 8PD4<A&<6! 9/8&5! A&58;9! &<,2>,8=8<9! &<! 954A8!
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9/8=08>,80! 4<A! 1?! &=D20&<6! &</85&94<;8! 94P80C! F<A! 40! 9/8!

=2<2D2>&09&;! D2B85! 2:! J752D84<! 6527D0! :759/85! 58,84>8A! &908>:@!

02=8! 57>850! 8</4<;8A! 4A=&<&09549&,8! 0?098=0! 9/49! &<;58408A!

9/8&5!>2;4>!&<A8D8<A8<;8!4<A!;2<952>C!X86&<<&<6!&<!9/8!å8A!å&,85!

4<A!F?799/4?4!3&<6A2=0@!9/&0!D52;800! >8A!92!9/8!58D>4;8=8<9!2:!

/858A&945?! D20&9&2<0! 1?! 08<&25! 4A=&<&09549250! B/2! 085,8A!

8<9&58>?!49!4!57>85H0!D>840758C!G2!&9!B40!9/49!1?!9/8!>409!A8;4A80!2:!

9/8! $'9/! ;8<975?! 586&2<4>! ;&9&80! B858! 8&9/85! 479/25&945&4<! 25!

2D8<V954A850@! 129/! 2:! B/&;/! B858! ,7><8541>8! 92! :258&6<!

=4<&D7>49&2<C!!

!

K2<9545?! 92! D2D7>45! 94>80@! 9/8! 586&2<H0! 62>A8<! 468! 2:! 954A8!B40!

4>584A?! &<! 0>2B!A8;>&<8!1?! 9/8! 9&=8! 9/8!J752D84<0!455&,8AC!./8!

A&057D9&2<!2:!9/8![259767808!B40!41>8!92!18!4102518A!B&9/&<!9/8!

=4>>841>8! 586&2<4>! ;7>97580@! 179! 9/8! D2B85:7>! \79;/! J409! E<A&4!

K2=D4<?! 022<! 58D>4;8A! &9C! E<! =2<2D2>&N&<6! 954A8! &<! 0D&;80@!

0>4,80@!9&<!4<A!=&<854>0@!9/8!K2=D4<?!09&:>8A!&<954V586&2<4>!954A8!

:52=!9/8!$'9/!;8<975?!4<A!>&<38A!586&2<4>!:2597<80!=258!A&58;9>?!

92!6>214>!8;2<2=&80C!./70!D2>&9&;4>!A&057D9&2<0!&<!J752D8!4<A!9/8!

A8=&08! 2:! 9/8! ^&<6! A?<409?! B858! :8>9! &<! 9/8! 586&2<H0! =453890C!

X29/! 8,8<90! ;2&<;&A8A! B&9/! 4! D85&2A! 2:! 58A7;8A! 6>214>!

98=D85497580! 4<A! 54&<:4>>! 9/49! 15276/9! :4=&<80@! 8D&A8=&;0! 4<A!

;2<:>&;90! 92! 9/208! ;2<9&<8<90C! ./808! ;2=1&<8A! 8,8<90! 085,8A! 92!

/&6/>&6/9! 9/8! 586&2<H0! 0952<6! :22A! D52A7;9&2<! ;4D41&>&9?! 40! 4<!

8008<9&4>! D&>>45! 2:! 954A8C! Z&<6A2=0! D5&=45&>?! 58>&4<9! 2<! 954A&<6!

:8>>@! &<985<49&2<4>! ;2<94;9! A8;58408A! 4<A! 8;2<2=&80! 0946<498A!

9/5276/!9/&0!6>214>!A2B<975<C%$!

!

F0! 4! 5807>9! 2:! 9/&0! $'9/! ;8<975?! 58;800&2<@! 9/8! \79;/! J409! E<A&4!

K2=D4<?H0! A2=&<4<;8! 2:! 954A8! &<! 0D&;80! 4<A! ;>29/! B40!

;/4>>8<68A! B/8<! 9/8! ^4<;/7! A?<409?! 584008598A! K/&<4H0!

=45&9&=8! &<:>78<;8! 9/5276/! 9/8! $-9/! ;8<975?C! F9! 9/8! 04=8! 9&=8@!

F?799/4?4! 8PD8>>8A! 9/8! S58<;/! :25! :2=8<9&<6! &<95&6780! &<! 954A8!

D2>&9&;0C! Y,854>>! 9/8! 586&2<! 8PD85&8<;8A! 4! A8;>&<8! &<! J752D84<!

4<A!4!5&08!&<!K/&<808!&<:>78<;8C!K/&<808!=&AA>8=8<!/4<A>8A!=209!

954A8C! ./8&5! &<A7095?@! ;54:90=4<0/&D! 4<A! 02;&4>! &<986549&2<!

9/5276/! >2;4>! B&,80! >8A! 92! 9/8=! 022<! 18;2=&<6! &<A&0D8<0&1>8C!
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./&0! B40! 4<29/85! D85&2A! 2:! ;2==2<! 586&2<4>! 4A,4<;8! 9/5276/!

K/&<808! &<:>78<;8! I! 2<8! 02=89&=80! 7<A7>?! ;2>2758A! 1?! >4985!

5808<9=8<90!4<A!J752D84<V400&098A!D52D464<A4!4002;&498A!B&9/!

$-9/!;8<975?!D2652=0!&<!X494,&4!4<A!^4<&>4C!

!

K/&<808!&==&6549&2<!5208!B&9/!A8=4<A!:25!9/8&5!085,&;80!4<A!&<!

580D2<08! 92! >&=&98A! 2DD2597<&9&80! &<! K/&<4C! S45! :52=! 4! <8B!

D/8<2=8<2<! 07;/!=&6549&2<!B40! 4! ;2<9&<749&2<!2:! 4! ;8<975&80V

>2<6!D52;800@!4>18&9!:25!D82D>80!:52=!A&::858<9!D4590!2:!K/&<4C!./8!

:&509!B4,80!2:!=&6549&2<!92!G279/8409!F0&4!/4A!188<!D82D>8!:52=!

18>2B! 9/8! }4<69N8! B/2! B858! D2>&9&;4>>?! =456&<4>&N8A! 4<A!

4::8;98A!1?!;/4<6&<6!;>&=4980!4<A!B450C!./208!455&,&<6! 9/5276/!

9/8! 65849! 954A&<6! 854!B858!=258! >&38>?! :52=! ;24094>! 586&2<0! 40!

9/8! :2>>2B&<6! :&6758%"! &>>70954980C! M4<A! =&6549&2<0! 49! 9/49! 9&=8!

B858! 1?! A&::858<9! K/&<808! 6527D0! :52=! 9/208! 2:! 9/8! ;2409@! 4<A!

9/8?!8<9858A!9/8!<259/!2:!^?4<=45@!./4&>4<A@!M420!4<A!�&89<4=!

&<! >800! 0&6<&:&;4<9! <7=1850! 9/4<! 9/208! B/2! 455&,8A! 1?! 084C! E<!

=2A85<!985=&<2>26?@!9/8!845>?!=&654<90!B858!;>&=498!25!D2>&9&;4>!

58:76880!B/&>8! 9/8&5! >4985! ;2=D495&290!B858! 8;2<2=&;! 58:76880C!

F<A!=4<?!B858! 92! :&<A! :2597<8! &<! 9/8! 586&2<! 9/8?! 3<8B! 40! 9/8!

62>A8<!>4<AC!

!

\80D&98! 18&<6! 2DD58008A! 1?! 9/8! J752D84<0@! 9/8! K/&<808! B858!

<2B!8008<9&4>!92!954A8C!./70!K/&<808!&A8<9&9?!B40!=4&<94&<8A!&<!

D2590C!R/8<!9/8!\79;/!58;26<&N8A!9/8!18<8:&90!2:!9/8!94P!:45=&<6!

9/49! /4A! 8=8568A! &<A8D8<A8<9>?! &<! 9/8! 586&2<! 9/8?! 04B!129/! 4!

52>8! 4<A! 4! =84<0! 2:! ;2<952>>&<6! 9/8! 586&2<4>! K/&<808C! U0&<6! 4!

0?098=! 2:! ;2=D89&9&,8! 1&AA&<6! :25! 5&6/90! 92! ;2>>8;9! :880@! 94P80@!

92>>0!4<A!:&<80@!9/8?!8<0758A!4!/&6/!58975<!92!9/8!K2=D4<?!4<A!4!

>7;549&,8! 170&<800! :25! K/&<808! 8<958D58<8750C! ./8! D54;9&;8!

18;4=8! B&A80D584A! 9/5276/! 9/8! &0>4<A0@! 4<A! 9/8! X5&9&0/! B858!

>&38B&08!92!4A2D9! &9!40!4! >2B!;209!4>985<49&,8!92!8=D>2?88V1408A!

4A=&<&09549&,8!0?098=0C!!

!
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!
!

å7>850! 4>22:>?! 18<8:&9&<6! :52=! &<,2>,8=8<9! &<! 954A8! :4;&>&9498A!

9/8! 5&0&<6! &<:>78<;8! 2:! 9/8! 586&2<H0! K/&<808C! F;;8D98A! &<! 9/8!

D4>4;80@! >2;4>!K/&<808!4A2D98A! 9/8!A5800@! >4<67468!4<A! ;7092=0!
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;2<952>>&<6! =258! 6>214>! ;2==85;8! 9/4<! 4<?! 29/85! <49&2<C!

JPD2590! 085,&;&<6! 9/8! <8B! 8;2<2=&;! :25;8! 2::858A! &90! ;2>2<&80!

65849! 954A8! 2DD2597<&9&80@! B/&;/! &<! $-'#! 4<2=4>270>?! >8A! 92!

F70954>&4! 54<3&<6! 4/84A! 2:! X5&94&<! &<! 02=8! 8;2<2=&;! 809&=4980!

B/&>8! 8<T2?&<6! 9/8!B25>AH0! /&6/809! /7=4<! A8,8>2D=8<9! 54<3C%+!

X5&94&<H0! E<A&4<! 4<A! G279/8409! F0&4<! ;2>2<&80! 4>02! 18<8:&998A!

65849>?! 40! X5&94&<! 8<T2?8A! 4! :&,8V:2>A! &<;58408! &<! 8;2<2=&;!

4;9&,&9?! 189B88<! $-'#V$)##C! J0D270&<6! 4! :588! 954A8! 89/&;!

8<:25;8A! 1?! 9/8! >456809! <4,?! &<! /&0925?@! X5&94&<H0! A2=&<4<;8!

;2<9&<78A!8,8<!B&9/!9/8!5&08!2:!9/8!UG!4<A!L85=4<?!4:985!$-'#C!

E90! :498!B40!92!18!084>8A! &<!9/8!"#9/!;8<975?H0!R25>A!R450!E!è!EE!

B/8<! X5&94&<! 580D8;9&,8>?! >209! "#! 4<A! "%! D85;8<9! 2:! &90!B84>9/@!

4>9/276/! &90!279D79! &<!$)%#!09&>>!8P;88A8A! 9/49!2:!4<?!J752D84<!

<49&2<C! X?! 9/49! 9&=8! X5&94&<! ;2<9&<78A! &90! 0952<6! 586&2<4>!

&<:>78<;8! 1?! :25=&<6! 4! D85=4<8<9! 4>>&4<;8! B&9/! 9/8! UG@! B/&;/!

/4A! &<;&A8<94>>?! 4;O7&58A! 9/8! [/&>&DD&<80! &<! 9/8! $-)-! GD4<&0/V

F=85&;4<!R45C%'!

!

R/&>8!X5&94&<!8<T2?8A!D588=&<8<9!6>214>! 094970! &9!/4A!=4<468A!
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586&2<4>! 954A8! :52=! E<A&4@! 8::8;9&,8>?! >&=&9&<6! 29/85! J752D84<!

;2>2<&80!92!9/8&5!D409!<&;/80C!E<A&68<270!A584=0!8>08B/858!&<!9/8!

586&2<! 2:! X5&9&0/! 400&094<;8! 92! 2,859/52B! \79;/@! S58<;/! 25!

GD4<&0/! ?2380! 8<A8A! 7<&:25=>?! &<! A&04DD2&<9=8<9C! J,8<! 9/8!

&<A8D8<A8<;8! 2:! G&4=! B40! =209>?! 49! 9/8! A&0;589&2<! 2:! X5&94&<C!

./8! 4;9&,&9&80! 2:! 9/8! S58<;/! &<! E<A2;/&<4! 4<A! 2:! 9/8! \79;/! &<!

E<A2<80&4! ;2<9&<78A! >4568>?! :25! 9/8! D>840758! 2:! X5&9&0/!

=85;/4<90C! W29B&9/094<A&<6! \79;/VS58<;/! 586&2<4>! ;2>>70&2<!

4:985! 9/8! W4D2>82<&;! R450@! X5&94&<! 4A/858A! 92! &90! D2>&;?! 2:!

0941&>&9?! &<! 25A85! 92!=4&<94&<! &90! 984! 4<A! 2D&7=! 954A8! 189B88<!

E<A&4! 4<A! K/&<4C! .54A8! B40! 4! D5&=45?! 8>8=8<9! 2:! 9/8! 586&2<H0!

B25>A,&8B@! 4<A! 9/8! X5&9&0/! 0?098=!B40! ;>2085! 92! 9/8! ;8<975&80V

>2<6! 954A&9&2<! 2:! 9/8! 586&2<! &<! &90! 4;;2==2A49&2<! 2:! 9/8!

,45&49&2<0!2:!>2;4>!D2>&9&;0!7<>800!9/8?!&<985:858A!B&9/!954A8C!

!

./70!X5&94&<!584>&N8A!9/49!<29!2<>?!B40!&<954V586&2<4>!4<A!8PD259!

954A8!4!586&2<4>!;2==2<4>&9?@!179!9/49!9/8!586&2<!;2<9&<78A!92!18!

4! ;5&9&;4>! /&6/B4?! 189B88<! 9/8! =4T25! 954A8! 8=D&580C! R/8<!

Z4>&=4<94<ãX25<82@!>2;498A!2<!9/8!K/&<4VE<A&4!954A8!52798@!B40!

:27<A! 92! /4,8! ;24>! 58085,80! 8008<9&4>! 92! 9/8! 0984=! 0/&D0! 4<A!

=&>>0@!9/8!X5&9&0/!9223!4<!&<985809C!S588>4<;8!X5&92<0!9223!;2<952>!

&<!X57<8&!4<A!G454B43@!2<8!09?>&<6!/&=08>:!å4T4!2:!G454B43C!]709!

40! A&0;2,85?! 2:! 2&>! &<! X57<8&! B40! 92! >4985! 400758! &9! 2:! 0D8;&4>!

95849=8<9@!02!9/8!>409!A8;4A80!2:!9/8!$)9/!;8<975?!04B!9/8!X5&9&0/!

W259/! X25<82! K2=D4<?! B5809&<6! ;2<952>! 2:! ;24>! &<!

Z4>&=4<94<ãX25<82!:52=!9/8!\79;/C!!

!

�4>7&<6!0941&>&9?! :25! 954A8!412,8!;7>9754>!21T8;9&,80@!X5&94&<!/4A!

845>&85!:25;8A!GD4&<!:52=!^4<&>4C!E9!9/8<!;8A8A!&9!14;3!92!GD4&<!&<!

9/8! >498! $-9/! ;8<975?! 071T8;9! 92! ;2<A&9&2<0! 2:! &=D52,8A!

4A=&<&09549&2<! 9/49! :4,2758A!X5&94&<H0! 954A8! &<! 5&;8! :52=!M7N2<!

4<A!07645!:52=!9/8!�&04?40C!./8!04=8!D2>&;?!085,8A!92!=4&<94&<!

4;;8D941>8!58>49&2<0!B&9/!9/8!S58<;/@!:25!&9!B40!X5&94&<!9/49!38D9!

954A8!527980!:588!2:!D&54980@!B/&;/!&<;&A8<94>>?!58A7;8A!9/8!&0>4<A!

0>4,8!954A8C!X5&94&<H0!A2=&<4<;8!;2<9&<78A!7<9&>! 9/8!;>208!2:!9/8!

$)9/! ;8<975?! A80D&98! &90! :4&>7580! B&9/! 9/8! E0>4=&;! G7>7@! GD4<&0/!

58D5&04>0! 464&<09! S&>&D&<20! 4<A! L85=4<! 8PD4<0&2<&0=C! ./&0!B40!
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B/8<!9/8!UGF@!/4,&<6!9438<!;2<952>!2:!9/8![/&>&DD&<80!:52=!GD4&<!

9223! 4<! &<985809! &<! :258094>>&<6! ]4D4<808! 8PD4<0&2<&0=! &<! 9/8!

586&2<C! ./70! 45208! 9/8! 586&2<4>! ;2==2<4>&9?! 2:! 4! 0952<6!

&<:>78<;8! 2:! F<6>2VF=85&;4<! ;7>9758! &<! =2A85<! &<985D58949&2<0!

2:!586&2<4>!,4>780@!4<A!&<!9/8!6>214>&N&<6!2:!586&2<4>!4<A!<49&2<4>!

0?098=0C!

!

^84<B/&>8! 2<! 9/8! ^4>4?! D8<&<07>4@! X5&94&<! /4A! 8PD4<A8A! 92!

;2<952>! 9/8! G954&90! 1?! 943&<6! 2,85! ^8>434! 4<A! G&<64D258! 92!

085,&;8! /&<985>4<A! 9&<!=&<&<6! 4<A! D>4<949&2<! 571185C! ./8! :2;70!

2<!0941&>&9?! :25!8PD259! 954A8!4<A!:25!9/8!E<A&4VK/&<4!954A8!52798!

&0! :759/85! &<A&;498A! :52=! 9/8!$-"#0! &<,40&2<!2:!Z8A4/!1?! G&4=@!

B/&;/!A80D&98! >2;4>! 468<90!756&<6! 58D5&04>0! >8A! 92!<2!4;9&2<0!1?!

X5&94&<C! E9! 4>02! ,&8B8A! ;2<98=D254<8270! 4>985;49&2<0! &<!

^?4<=45!40!4!A&0954;9&2<!4<A!D58:8558A!92!0&=D>?!<8629&498!B&9/!

G&4=!:25!0941&>&9?!&<!9/8!D8<&<07>4!094980!2:![4994<&@!Z8>4<94<!4<A!

.858<664<7C!F!:7NN?!125A85!5807>98A!&<!B/&;/!^4>4?!57>850!B858!

58>&4<9! 2<! 9/8! X5&9&0/! ?89! 4>02! D4&A! 95&1798! 92! G&4=C! ./&0! &0! 9/8!

D85&2A! 2:! 9/8! ;2>2<&4>! 854! 9/49! D52141>?! ;4=8! ;>20809! 92! 9/8!

586&2<H0! ;2==2<! 954A&<6! 89/&;! A8:&<&<6! D84;8! 4<A! &<9854;9&2<0C!

X79! &9! ;/4<68A! 4:985! $-'#! B/8<! :845! 2:! L85=4<! 8PD4<0&2<&0=!

:25;8A! X5&94&<! 92! 62,85<! >2;4>>?@! >84A&<6! 92! 9/8! ;5849&2<! 2:! 9/8!

S8A85498A!^4>4?!G94980!49!9/8!;>208!2:!9/8!$)9/!;8<975?C!G&4=!B40!

:25;8A! 92!4;;8D9!X5&9&0/!4A,&0850@!B/8<! &9!A8;>&<8A! 92!8<985! &<92!

9/8!S8A8549&2<C%-!

!

[521>8=0! &<! ^?4<=45! B858! 4! ;2<9&<7270! <7&04<;8! 92! X5&9&0/@!

=4&<>?!18;4708! &9!125A858A! E<A&4C!S54;9&270! >2;4>! 57>850@! S58<;/!

8P&>8A! :52=! E<A&4@! F5434<! 58:76880@! &<;750&2<0! :52=!F004=! 4<A!

>2;4>! A8>70&2<0! 2:! =&>&945?! 0958<69/! B858! ;570/8A! &<! 9/8! 15&8:!

F<6>2VX75=4<!B450C!X?!$-%#@!X5&9&0/!954A8!92! &<>4<A!K/&<4!B40!

D200&1>8! 4>2<6! 9/8! E554B4AA?! 52798@! 4>9/276/! 4! S58<;/VX75=4<!

&<95&678! &<A7;8A! ;2<:52<949&2<! 4<A! >&<685&<6! 5808<9=8<9C! ./8!

K/&<808!;2<9&<78A!92!8PD8;9!95&1798!:52=!^?4<=45!4<A!�&89<4=@!

9/8! >49985! 7D0899&<6! 9/8! S58<;/! B/208! 1499>80! ;58498A! 4!

;2<,8<&8<9! 17::85! B&9/! 4<! 8PD4<A&<6! å700&4C! X79! B/8<! S54<;8!

&<,8098A!&<!G&4=H0!0D/858!2:!M420@!X5&94&<!18;4=8!;2<;85<8AC!
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!

G&4=H0!;4D4;&9?!92!;2=D52=&08!B&9/!9/8!X5&9&0/!4<A!92!580D8;9!&90!

:2;70!2<!954A8!B&9/!K/&<4!:4;&>&9498A!&90!;2<9&<78A!&<A8D8<A8<;8C!

G7;/! 4;;2==2A49&2<! 4>>2B8A! G&4=! 92! =2A85<&N8! B&9/! X5&9&0/@!

\79;/!4<A!S58<;/!4A,&;8!7<A85!4!0941>8!46588=8<9!B&9/!X5&94&<@!

49! 9/8! ;209!2:! >220&<6! 9855&925?! 92!K4=12A&4@!M420!4<A!^4>4?0&4C!

F0!9/8!G78N!K4<4>!4<A!9/8!98>8654D/!4;;8>85498A!;2==85;8@!G&4=!

B40! 189985! 41>8! 92! 4A4D9! 9/4<! &90! <8&6/12750C! S588! 954A8! B40!

80D2708A@! 179! B/8<! K/&<808! 4<A! >2;4>! 954A850! 8PD4<A8A! 9/8&5!

954A&<6!584>=@!;2>2<&4>!D2B850!708A!9/8&5!0984=0/&D!A2=&<4<;8!

92!4994;3!07;/!|D&54980HC!!

!

R&9/!UG!D2B85!5&0&<6!&<!9/8!>498!$)9/!;8<975?!4<A!X5&94&<!:25;8A!

92! :2;70! 2<! A2=809&;! 4::4&50! 4<A! E<A&4@! 02=8! >2;4>! /&0925&80!

2,8509498! 9/8! &<:>78<;8! 2:! &<A&68<270! 57>850C! S25! 8P4=D>8@!

X57<8&H0! 075,&,4>! =4?! &<! :4;9! 2B8! =258! 92! &90! 845>&85! X5&9&0/!

D5298;925498! 094970! 9/4<! >2;4>! =4;/&<49&2<0@! 4<A! G&4=! 2B8A!

0=229/! ;2<9&<749&2<!2:! &90! &<A8D8<A8<9! 094970! 92!X5&94&<H0! ,&8B!

2:!&9!40!4!18<&6<!17::85V09498C%)!

!

./8! :2>>2B&<6! A&4654=+#! &<A&;4980! 9/8! 45840! 2:! 2D8549&2<! 2:!

R80985<!D2B850! &<! 9/8!D85&2A!189B88<!$-'#!4<A!R25>A!R45! Ez!

L85=4<?H0! &<985809! >&80! 2790&A8! 9/8! 586&2<! &<! Z4&085V

R&>/8>=0>4<A@!40!L85=4<!W8B!L7&<84!B40!3<2B<!49!9/8!9&=8C!E9!

4>02! &<A&;4980! 9/8! 071=45&<8! 98>8654D/! ;41>80! 9/49!

;2=D>8=8<98A!0984=!0/&DD&<6!&<!;2<02>&A49&<6!9/8!5807568<;8!2:!

R80985<! &<:>78<;8! &<! 9/8! 586&2<C! ./8! =4D! &0! 708:7>! :25! 9/8!

D75D2080! &<A&;498A@!179!;4<<29! &<A&;498!9/8!D2B85!58>49&2<0/&D0!

9/49! 4>>2B8A! 9/8! 4DD458<9! ;>4&=0! &=D>&8A! 1?! 9/8! 985=!

|D200800&2<0H! 25! 9/8! 8=856&<6! F<6>2VF=85&;4<! 54DD52;/8=8<9!

4<A!D4;9C!

!
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!
!

./70! ;2<9545?! 92! /&0925&80! 9/49! A&,&A8! J752D84<! &<:>78<;8!

4;;25A&<6!92!07;/!;2>2<&4>!=4D0!40!9/49!412,8@!4<!8;2<2=&;!=4D!

2:! 9/8! $)9/! ;8<975?! B27>A! 0/2B! 4<! 2,85B/8>=&<6! X5&9&0/!

&<:>78<;8C! E<! :4;9@! 9/8! 586&2<H0! ;2>2<&4>! D85&2A! 0&=D>?! =&55258A!

58>49&,8! D2B85! &<! J752D8! 4<A! B40! ;/454;985&N8A! 1?! 8<:25;8A!

0941&>&9?!92!:4;&>&9498!954A8@!4<A!02=89&=80!92!D5208>?9&N8C!J4;/!2:!

9/8! [259767808@! GD4<&0/@! \79;/! 4<A! X5&9&0/! ;2>2<&N850! >8:9! 9/8&5!

=4530@! B/&;/! &<;>7A8! :4;9250! 18?2<A! 9/8! 7074>>?! <298A!

45;/&98;9754>@! >4<67468! 4<A! 58>&6&270! >864;&80C! X79! &9! B40! 9/8!

X5&9&0/@!B&9/! 9/8&5! E<A&4<! 1408! 4<A! ;2==85;&4>! :2;70! 9/49!=209!

;>208>?!4DD524;/8A!9/8!;2<9&<7&<6!/&0925&;4>!;2==2<4>&9?!2:!9/8!

586&2<C!F0!9/8!A2=&<4<9!B25>A!D2B85!2:!9/8!9&=8@!X5&94&<!/4A!089!

9/8!468<A4! T709!40! &9!/4A!D58,&270>?!188<!089!1?!K/&<4!25! E<A&4C!

./&0!52>8!B40! 92!022<!18!?&8>A8A! 92! 9/8!UGF! &<! 9/8! 954<0&9&2<! 92!

9/8!"#9/!;8<975?C!!

!
!
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!

!

!

!

!

!

!

!

!

!
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?S@!F5'$&#/#.$!/.!BS/:!-,$/35(!
!

!

F! 58=45341>8! 586&2<4>! ;2==2<4>&9?! 45208! :52=! 9/8! ;2>2<&4>!

D85&2A! &<! 9/8! :25=! 2:! D54;9&;4>! 62,85<4<;8! 0?098=0! 9/49!

=2A85<&N8A! 4<A! 4>>2B8A! 6584985! 0941&>&9?! 9/4<! 9/8! 2>A85!

3&<6A2=!0?098=0!;27>A!<2B!D52,&A8C!G>4,85?@!D&54;?!4<A!B&9;/V

/7<90! /4A! 188<! 279>4B8A@! :79758! <49&2<4>! 125A850!B858! A54B<!

4<A!D52,&<;80!B858!;2<<8;98A!92!;4D&94>!;&9&80!1?!54&>@!524A@!D209@!

98>8654D/@! 94P49&2<@! >4B! 4<A! &<;5840&<6>?! 58>&6&2<! 4<A! >4<67468C!

G2=89&=80! 58:8558A! 92! 40! 9/8! |/&6/! &=D85&4>! x25! ;2>2<&4>y!

D85&2AH@+$! 9/&0! 6&,80! 5&08! 92! 07;/! =4D0! 40! 9/49! 2:! 9/8! D58,&270!

;/4D985C! ./8! D85&2A! B40! 7<A85D&<<8A! 1?! 9/8! &<A7095&4>&N49&2<!

9/49!/4A!1867<!&<!X5&94&<!4<A!B/&;/!/4A!4>>2B8A!&9!92!A2=&<498!

0&<;8! 9/8! 845>?! $--#0! 9/5276/! 9/8! >4568! ;?;>80! 2:! 8;2<2=&;!

4AT709=8<9! 7<9&>! 9/8! 975<! 2:! 9/8! ;8<975?C! ./8! :2>>2B&<6! 654D/+"!

&>>70954980! X5&94&<H0! 845>?! A2=&<4<;8! &<! 985=0! 2:! =4<7:4;9758A!

279D79! 4<A! 9/8! 5&08! 2:! L85=4<?! 4<A! D459&;7>45>?! 9/8! UG@!B/&;/!

9223!9/8!>84A!:52=!4527<A!9/8!975<!2:!9/8!;8<975?C!./808!<49&2<0!

/4A! <2! A27190! 41279! 9/8&5! ;2<9&<7&<6! 5&6/90! 92! 57>8! 9/8&5!

;2>2<&80C!!

!

!
!
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X79! <2B! 4! ;2>2<&4>>?! 8A7;498A! >2;4>! 8>&98! 9/49! ;27>A! 4DD84>! 92!

>2;4>! D400&2<0! 4<A! <8B! D2B85! 14080! B858! &<;5840&<6>?!

;/4>>8<6&<6! 07;/! 62,85<4<;8C! [2>&9&;4>! ;/4<68! 25&8<98A! 92!

&<A8D8<A8<;8! 8P98<A8A! 8,8<! 92! 7<;2>2<&N8A! G&4=! 58A7;&<6! 9/8!

=2<45;/?! 92! 4! ;2<09&979&2<4>! 52>8C! W8B! D2B85! 14080! 18;4=8!

8,&A8<9! &<! 58;4>;&954<9! K/&<808! 94PV:45=850! 4<A! J7540&4<! 8>&980!

9/49!D52,8A!&=D200&1>8!92!58D>4;8!B&9/!J752D84<0!B/2!B858!<2B!

;209>?!;45885!=8<!B&9/!:4=&>?!4<A!>&:809?>8!A8=4<A0C!./70!1?!9/8!

;>208! 2:! 9/8! $)9/! ;8<975?@! 9/8! X5&9&0/! 8=D>2?8A! E<A&4<0! &<!

^?4<=45@! 9/8! S58<;/! 8=D>2?8A! �&89<4=808! &<! M420! 4<A!

K4=12A&4! 4<A! 9/8! \79;/! 58>&8A! 2<! ]4,4<808! &<!

Z4>&=4<94<ãX25<82! 4<A! G7=4954C! G95&380@! D2>&9&;4>! 071,850&2<!

4<A!<89B2530!1408A!2<!89/<&;&9?@!>4<67468!4<A!094970!&<8,&941>?!

>8A!92!=258!:25;8:7>!;2>2<&4>!D2>&;&<6C!!

!

J752D8! 022<! 8<9858A! 584>! 8;2<2=&;! A8D5800&2<@! B/&;/!

8P4;851498A! ;2>2<&4>! 708! 2:! ;57A8! :25;8! B/858! &<! 9/8! D409!

A&D>2=4;?!/4A!07::&;8AC!F<A!02!9/8!586&2<H0!;2==2<!18>&8:!&<!9/8!

5&6/90!4<A!21>&649&2<0!2:!=254>!57>850!:209858A!5818>>&2<0!464&<09!

D85;8&,8A!&==254>!;2>2<&4>!4;9&2<0C![5298090!B858!840&>?!O78>>8A@!

7<9&>! D8502<0! 8A7;498A! 41279! J752D84<! =2580! 4<A! D521>8=0!

1864<! 92! =8>A! 954A&9&2<4>! 18>&8:0! B&9/! D2>&9&;4>! 4=1&9&2<C! ./&0!

5&0&<6! 4>&6<=8<9! 2:! ;2==85;&4>! 4<A! D2>&9&;4>! D2B85! 1?! 9/8!

8A7;498A! 8>&98! D52A7;8A! ;/420! &<! X5&9&0/@! \79;/! 4<A! S58<;/!

;2>2<&80C! G7D85&25! B84D2<5?! B40! <2B! &<07::&;&8<9! 92! ;2<952>!

B&A80D584A! 5&290@! 4<A! D850&098<9! 580&094<;8! 658B! &<! 07;/! >800!

;2<952>>41>8!45840!40!F;8/@!M420!4<A!9/8!0279/85<![/&>&DD&<80C!!

!

\80D&98!8;2<2=&;!A8;>&<8!9/8!;2>2<&4>!=4;/&<80!D850&098AC!!./8&5!

&<0957=8<90! 2:! 094<A45A&N49&2<! 2:! 2::&;&4>! >4<674680! 92!

;2<02>&A498!<8B!<49&2<0!<8;80045&>?!92>85498A!A&,8508!A&4>8;90!49!

:&509C! å86&2<4>! >&<678! :54<;/8! :25! &<954V586&2<4>! ;2==7<&;49&2<!

8=8568A! 40! J<6>&0/! 4<A! 4! :8B! K/&<808! >4<674680! 58D>4;&<6! 9/8!

^4>4?! 9/49! 2<;8! A2=&<498A! ;24094>! ;2==7<&;49&2<C!R&9/&<! 9/8!

&<;5840&<6>?! R80985<&N8A! 7514<! =&>&87@! 89/<&;! 4<A! 58>&6&270!

6527D0! =&P8A! 8;2<2=&;4>>?! &:! <29! 02;&4>>?C! ./&0! :4;&>&9498A!

4;;8D94<;8! 2:! 8,8<! =258! &==&654<90! :52=! K/&<4H0! 845>?! "#9/!
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;8<975?! 0957;9754>! ;/4<680@! 4<A! =258! E<A&4<0! &=D2598A! 92!

^4>4?4! 4<A! ^?4<=45! 1?! X5&94&<C! G2=8! &==&654<90! 18;4=8!

2B<850! 2:! D>4<949&2<0! 4<A! D52;800&<6! :4;&>&9&80@! B/&;/! B40!

4DD458<9>?! 92>85498A! 1?! 9/8! &<A&68<270! D2D7>49&2<@! B/&;/! B40!

>800!;2<<8;98A!92!6>214>&N8A!;2==85;8C!!

!

./8! 586&2<H0! 58>49&,8! 92>854<;8! ;2=D458A! 92! 29/85! D4590! 2:! 9/8!

B25>A! ;2<9&<78A! 9/5276/! 9/&0! D85&2AC! W2<V^70>&=! K/&<808! 4<A!

E<A&4<0! 954A8A! <25=4>>?! B&9/! ^4>4?0C! E0>4=&;! 2DD20&9&2<! B40!

4>=209!7<3<2B<!&<!X5&9&0/!^4>4?4!4<A!9/49!&<!^&<A4<42!A85&,8A!

:52=! GD4&<H0! D58T7A&;&4>! 95849=8<9! 2:! ^70>&=0C! [58:858<9&4>!

95849=8<9! =4?! 4>02! /4,8! 188<! 9/8! ;4708! 2:! ,&2>8<9! ;>40/80!

189B88<!K/5&09&4<&N8A!6527D0!4<A!X7AA/&090! &<!^?4<=45!&<!9/8!

$)(#0z! S58<;/! 8=D/40&0! 2<!K/5&09&4<&9?! &<!�&89<4=!D52A7;8A! 4!

0&=&>45! 14;3>40/C! G95&:8! B40! 92! 5&08! 9/5276/! 9/8! $)##0@!

&<;5840&<6>?!&<:>78<;8A!1?!6>214>!8,8<90C+(!

!

G7;/!584;9&2<0!B858!=258!:58O78<9!4=2<6!9/8!D2D7>4;8!9/4<!9/8!

8>&98! 8A7;498A! &<! :258&6<! B4?0z! D5&,498! 0;/22>0! &<;>7A8A! 9/208!

9/49!9476/9!&<!J<6>&0/!4<A!S58<;/@!^70>&=!D2<A230@!4<A!K/&<808!

4<A!.4=&>!0;/22>0C!K2>2<&4>!958<A0!&<!08;7>45&N&<6!0;/22>0!18:258!

9/8!$)(#0! &<:>78<;8A!G&4=! 92! :2>>2B!07&9@! 4<A! 92! ;58498! 4! 0&<6>8!

4A=&<&09549&,8! >&<3! :52=! 62,85<=8<9!=&<&09850! 92! ,&>>468! >8,8>C!

W49&2<4>&09&;!08<9&=8<90@!B/&>8!D85/4D0!8PD58008A!1?!9/8!8>&98!&<!

9/8! >4<674680! 2:! ;2>2<&4>! &<9858090@! 07DD2598A! =2,80! 92!

094<A45A&N8! 4! <49&2<4>! >4<67468C! G2! 1?! 9/8! 845>?! "#9/! ;8<975?@!

B/&>8! 4! 0=4>>! 586&2<4>! 8>&98! 0D238! J<6>&0/! 25! S58<;/! 4<A! 8,8<!

0=4>>85!<7=1850!\79;/!25!GD4<&0/@!<49&2<4>! >4<67468!D52654=0!

B858! D2&08A! 92! 8=8568! &<92! 9/8! =2A85<! 92<6780! 40! X4/404!

^4>4?@! X4/404! E<A2<80&4@! K8<954>! ./4&@! �&8<9&4<8! M42@! ^2A85<!

Z/=85@!.464>26ãS&>&D&<2!4<A!^2A85<!�&89<4=808C!!

!

./8!<49&2<0!9/49!B858!?89!92!18!125<!/4A!&</85&98A!0?098=0!4<A!

40D&549&2<0! :52=! 9/8&5! X5&9&0/@! \79;/@! S58<;/@! GD4<&0/! 4<A!

F=85&;4<! 62,85<4<;8! 8PD85&8<;80C! G&4=@! /4,&<6! =4&<94&<8A!

&<A8D8<A8<;8!4>18&9!49!9/8!;209!2:!D58T7A&;&4>!95849&80!4<A!/4>:V4V

=&>>&2<!3="@!8,8<974>>?!8<T2?8A!4!58>49&,8>?!0=229/!954<0&9&2<!92!
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=2A85<&N49&2<C! E9! B40! 4! 0>2B! D49/! =4A8! 98A&270! 1?! 8P94<9!

:54<;/&080! 2,85! 94P49&2<@! >41275! 4<A! 580275;80! 4<A! >&=&98A!

4A=&<&09549&,8! 03&>>0C! S258&6<! 400&094<;8! :25! 9/8! 45=?! 4<A! >864>!

58:25=0! =&P8A! W4D2>82<&;! 4<A! X5&9&0/! ;2A80! 92! D52A7;8! 9/8!

0954<68! /?15&A! 2:! 92A4?H0! ./4&>4<AC! å818>>&2<0! 45208@! 54<6&<6!

:52=!^70>&=![4994<&@!92!4!=&>>8<45&4<!X7AA/&09!=2<3!&<!U12<@!92!

4! X75=808! G/4<! B253&<6! &<! [/548C! F<A! 8,8<! 9/276/! G&4=H0!

K/&<808! &==&6549&2<! /4A! 5&08<! 92! 41279! 98<! D85;8<9! 2:! 9/8!

D2D7>49&2<!1?! 9/8!845>?!"#9/! ;8<975?!4<A!A2=&<498A! >41275!4<A!

954A8@!54;&4>!;2<:52<949&2<0!7074>>?!A&00&D498A!&<!4!;2==2<!O7809!

:25! 954A&<6! D52:&90C! G7;/! 7<&9?! 4<A! 4<! 4108<;8! 2:! J752D84<!

479/25&9?!4>>2B8A!4!<8B!8>&98!B&9/!&A84>&09&;!D2>&9&;4>!9/825&80!92!

>4985! &<952A7;8! 4! <2=&<4>! D45>&4=8<945?! ;2<09&979&2<4>!

=2<45;/?!&<!$)("C!

!

E<! ;2<95409@! <8&6/1275&<6! ^?4<=45! 7<A85! X5&9&0/! &<:>78<;8!

8<A758A! O740&V=&>&945?! ;2<952>! :52=! 9/8! >498! $)9/! ;8<975?! 7<9&>!

R25>A! R45! EEC! X5&9&0/! D2>&;&80! 4&=8A! 92! ;2<94&<! 5&0&<6! X75=4<!

&<:>78<;8! 9/5276/! 8A7;49&2<! 4<A! =&>&945?! 954&<&<6! 2:! Z458<@!

Z4;/&<!4<A!29/85!6527D0C+*!./&0!B40!179!2<8!4!0&6<!2:!9/8!8<A!2:!

4<! 854C!å&0&<6! ;2090!B858! 4>02!<466&<6! 49! 9/8!\79;/! 4<A!S58<;/!

D2598<A&<6!4!B4<&<6!2:!&<:>78<;8!9/5276/!9/8!>498!$)9/!4<A!845>?!

"#9/!;8<975&80C!F<A!&<!9/8![/&>&DD&<80@!UG!&A84>&0=!D7=D8A!8::259!

&<92! 4! <8B! ;2>2<&4>! 4DD524;/C! ^84<B/&>8@! 4;5200! 4>>! :79758!

<49&2<0@! K/&<808! 8<958D58<8750! 08&N8A! 2DD2597<&9&80! 9/49! 9/8!

J752D84<0!2,85>2238A!B/&>8!=43&<6!9/8=08>,80!&<A&0D8<0&1>8!92!

9/8!A8;>&<&<6!;2>2<&4>!=4;/&<8C!!

!

F;5200!9/8!586&2<@!J752D84<!D2B850!B858!&<!:4;9!>20&<6!586&2<4>!

&<:>78<;8! :40985! 9/4<! 9/8?! 584>&N8AC! G/&:90! &<! 586&2<4>! 8A7;49&2<@!

98;/<2>26?! 4<A! J752D8H0! 8;2<2=&;! 0946<49&2<! 4<A! A5&:9! 92B45A!

R25>A!R45!$!;2=1&<8A!92!;58498!D2B85!,4;77=0C!}89!;2==85;8!

;2<9&<78A! 92! 18! ,85?! D52:&941>8! &<! 9/8! 586&2<! 80D8;&4>>?! B/858!

;2>2<&4>!=2<2D2>&80!B858!:54;975&<6@!B/&;/!&<;>7A8A!9/8!&0>4<A0@!

D8<&<07>4!4<A!=4&<>4<A!I!9/8!B/2>8!586&2<C!./70!9/8!14>4<;8!2:!

;2==85;&4>! D2B85!B40!20;&>>49&<6!B&9/! &<;5840&<6! :58O78<;?! 40!

9/8!586&2<!18;4=8!=258!6>214>>?!4B458!4<A!;4D41>8C!
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??@!0,$%3*34!.D!-.44,5I,!
!

!

S52=!K2<:7;&4<V&<:>78<;8A!�&89<4=@! 9/5276/!07;/!;&9&80!40!F,4@!

X4<6323@!Q78!4<A!}26?434594@!=2<45;/&;4>!0?098=0! &<!;2==2<!

B858!071T8;9!92!=4T25!4AT709=8<90C!G2=8!;57=1>8A!B/&>8!29/850!

4A4D98A! 40! 9/8! &<A7095&4>! 58,2>79&2<! 455&,8A! D&8;8=84>! 9/5276/!

9/8! >498! $)9/! ;8<975?C! K2>2<&4>! 58>&4<;8! 2<! :25;8A! 25! &<A8<9758A!

>41275! :25!;2::88@! &<A&62!4<A!07645!D>4<949&2<0! &<! E<A2<80&4!4<A!

8<:25;8A! 9214;;2! ;52DD&<6! &<! 9/8![/&>&DD&<80!B40!O7&;3>?!=4A8!

58A7<A4<9C! F9! 9/8! 04=8! 9&=8@! K/&<808! >41275@! 40! B8>>! 40!

2564<&049&2<!4<A! &<,809=8<9!D459&;7>45>?! &<! 9/8![/&>&DD&<80! 4<A!

G&4=@!D52,8A!92!18!=258!8::&;&8<9!4<A!=258!4A4D941>8!92!9/8!<8B!

A8=4<A0C! G22<! 54B!=4985&4>0! 07;/! 40! 9&<! :25! ;4<<8A! :22A! 4<A!

571185!:25!9?580!18;4=8!9/8!0275;8!2:!07D85!D52:&90@!4<A!;2>2<&4>!

;2<952>!2,85!07;/!D52A7;9&2<!B40!B8438<&<6C!

!

Y:! ;27508! 9/8! 586&2<H0! 1&<A&<6! ;2==2<4>&9?! 2:! 5&;8! 58=4&<8A!

;8<954>!92!>2;4>!0941&>&9?C!å&;8!A8=4<A!5208!B/&>8!07DD>?!:4>9858A!

B/8<! 7<5809! 9/58498<8A! E<A&4<! 4<A! UG! 5&;8! 8PD2590C! ./&0! >8A!

X5&94&<! 92! A8,8>2D! 9/8! 0D4508>?! D2D7>498A! E554B4AA?! A8>94! &<92!

9/8!B25>AH0!=4T25!5&;8!8PD25985C!./8!S58<;/!0&=&>45>?!&<,8098A!&<!

A8,8>2D=8<9!2:!9/8!^832<6!A8>94@!4<A!G&4=!:2>>2B8A!07&9! &<!9/8!

K/42D/54?4![>4&<!B&9/!\79;/!4<A!X5&9&0/!4A,&0250@!B/208!8::2590!

B858!;4D&94>&N8A!2<!1?!K/&<808!5&;8!=&>>850!4<A!8PD259850!>&<38A!

92!9/8!D4>4;8C+%!

!

K/&<808! <89B2530! 4>02! ;225A&<498A! 0=4>>/2>A85! D52A7;9&2<! 2:!

0=238AV571185! 0/8890! &<! G7=4954@! ^4>4?4! 4<A! >4985! 0279/85<!

G&4=C!./8&5!8PD4<0&2<!92!=4<468!07645!4<A!52D8!414;4!:52=!9/8!

[/&>&DD&<80! 4<A! =258! 9/4<! /4>:! 9/8! B25>AH0! 9&<! :52=! ^4>4?4!

09&=7>498A! &==&6549&2<! 2:! 4<! 4AA&9&2<4>! :&,8! =&>>&2<! 25! 02!

K/&<808@! 464&<! :2>>2B&<6! 9/8! 084! 527980! &<A&;498A! 845>&85C!

L2,85<=8<90! 0276/9! 92! 5864&<! >209!=2<2D2>?! 58,8<780! 9/5276/!

58,&0&2<0! 92! 94P49&2<! 4<A! 9/8! 4DD2&<9=8<9! 2:! 94P! ;2>>8;9&2<!

468<90@! 4<A! 464&<! :27<A! 9/49! 9/8?! /4A! 92! 58>?! 2<! K/&<808!
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=&AA>8=8<C! F! ;2==2<4>&9?! 8,2>,8A! 4;5200! 9/8! 586&2<! 2:!

;2==&00&2<V1408A! 94P! 0?098=0! 4>&6<8A! 92! D52:&90@! 4>9/276/! 49!

9&=80!9/8?!B858!;2=D52=&08A!1?!D454>>8>!62,85<=8<9!:54<;/&080!

:25!2D&7=!4<A!64=1>&<6C!!

!

X?! 9/8! 8<A! 2:! 9/8! $)9/! ;8<975?@! 954A&<6! <89B2530! /4A! 8P98<A8A!

&<92! 58=298! /&<985>4<A0! B/858! 468<90! ;2>>8;98A! 94P! :25!

62,85<=8<9C!Y:98<!K/&<808@!468<90!B858!98<949&,8>?!58D>4;8A!1?!

2::&;&4>0@! 4>9/276/!2>A!D4952<468! 0?098=0!D850&098AC!å&0&<6! ;2090!

2:!62,85<4<;8!;4708A!94P!:45=&<6!92!18!<49&2<4>&N8A!4<A!094980!92!

0883! <8B! =2<2D2>&80@! 07;/! 40! 2D&7=! 4<A! 14<3&<6C! F<A! 464&<!

8<958D58<875&4>! K/&<808! B858! 2:98<! 9/8! >26&;4>! :54<;/&0880C! E<!

07;/!4<!8<,&52<=8<9!G&<64D258!O7&;3>?!80941>&0/8A! &908>:!40! 9/8!

586&2<4>!14<3&<6!>84A85C!X79!9/8!J752D84<0!/4A!4;;800!92!<8B85!

98;/<2>26&80! :25! 54&>@! 524A! 4<A! 0/&DD&<6@! B/&;/! 8</4<;8A! 9/8&5!

>45685! D>4<949&2<0! 4<A!=&<80! 92! ;2<9&<78!D52A7;&<6! 9/8! 17>3! 2:!

;2>2<&4>! 58,8<78! 1?! 9/8! 845>?! "#9/! ;8<975?C! .8;/<2>26?! 9/8<!

D70/8A! 9/8! D8<A7>7=! 2:! ;2==85;8! 14;3! 92B45A0! ;2>2<&4>!

8<985D5&080! 07;/! 40! 9&<! =&<&<6! &<! ^4>4?4@! 4>9/276/! ;24>! &<!

�&89<4=! 58=4&<8A! 4! K/&<808! :54<;/&08C! W8B! 2&>! &<A7095&80! &<!

Z4>&=4<94<@! ^?4<=45@! G454B43! 4<A! G7=4954! 9/70! 18;4=8!

2>&62D2>&80!2:! 07;/!;2=D4<&80!40!X75=4/!Y&>@!å2?4>!\79;/!G/8>>!

4<A! G94<A45A!Y&>@! 4<A! ,4>741>8! 9&=185! ;2<02>&A498A! 4527<A! 9/8!

X2=14?VX75=4/!.54A&<6!K25D2549&2<!4<A!9/8!X25<82!K2=D4<?C!!

!

./8! B25>A! /4A! ;/4<68A@! 4<A! 9/8! 586&2<! B40! ;49;/&<6! 7DC!

[2D7>49&2<0! 4<A! B84>9/! 5208@! 4<A! >41275! 9/49! B40! 2<;8! 4<!

21T8;9&,8!2:!B450!B40!<2B!08A8<945?C!M4<A!4<A!;4D&94>!58D>4;8A!

>41275! 40! 9/8! 8;2<2=&;! D5&N8C! K2>2<&4>! D2B850! /4A! ;4D&94>! 4<A!

<21>80! 4<A! D4>4;8V4002;&4980! /4A! >4<AC! ./8! >4<A>800! 4<A!

0710&098<;8!;>40080!658B!4<A!58,2>90!464&<09!479/25&9?!&<;58408A@!

179! B858! 840&>?! D79! A2B<! 1?! 9/8! &<;5840&<6>?! D2B85:7>! 7514<!

094980C! L2,85<=8<9!B40! ;2<02>&A49&<6! &<! 9/8! 7514<! ;2==85;&4>!

466>2=8549&2<0!9/49!/4A!652B<!:52=!D409!5864>!;&9&80!4<A!954A&<6!

;8<9580@!40!0/2B<!&<!9/8!:2>>2B&<6!941>8C!

!
!
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Origin of City Examples 
Historical local centres Ayutthaya/Bangkok, Hanoi, Mandalay, Mataram 

(Surakarta and Yogyakarta) 
Early colonial trading 
centres 

Batavia, Manila, Penang, Semarang, Singapore, 
Surabaya 

Later colonial 
commercial centres 

Bandung, Kuala Lumpur, Palembang, Yangon, Saigon 

!

F0! :7<<8>0! 9/5276/!B/&;/! 4>>! 8PD2590! D4008A@! 9/808! ;&9&80! 658B!

54D&A>?!92!D52A7;8!4!586&2<4>!;2==2<4>&9?!2:!2<8!=4T25!;&9?!D85!

09498C!X4<6323!B40! 9/8! >456809!1?! :45! 49! 9/&0! 9&=8C! E90! 845>?!"#9/!

;8<975?! 02;&89?! B40! 5276/>?! 09549&:&8A! 40! <21>80@! J752D84<0@!

>4568! >4<A/2>A850! 4<A! B84>9/?! K/&<808! 412,8! 4! 0=4>>! =&AA>8!

;>400! 4<A! 62,85<=8<9! :7<;9&2<45&80@! 954A850@! 170&<800=8<! 4<A!

D52:800&2<4>0@! B&9/! D8404<90! 4<A! >41275850! 49! 9/8! 12992=C!

K/&<808!954A850!;2==7<&;498A!4;5200!9/8!095494!:52=!D4>4;80!92!

,&>>468! 0/2D0@! 9/8&5! 954,8>>&<6! 468<90! 7<&:&8A! 9/5276/! >4<67468!

4<A! :4=&>?! 6527D0! 92! D52,&A8! ;58A&9! 4<A! ;4D&94>@! 02=8! 8,2>,&<6!

&<92!92A4?H0!=4T25!586&2<4>!4<A!6>214>!;2=D4<&80C++!

!

./8!586&2<H0!;2==2<!25&6&<0!4<A!A809&<?!&<!954A&<6!=84<9!9/49!&9!

/4A! 4>B4?0! 188<! &<:>78<;8A! 1?! :258&6<! &A840C! E<! 845>&85! /&0925?!

9/8! A74>! &<:>78<;80! B858! E<A&4! 4<A! K/&<4C! W2B! E<A&4! B40! 9/8!

X5&9&0/! 1408C!R/&>8! 58>49&,8>?! 7<&<9858098A! &<! ;2==&99&<6!=4T25!

580275;80! 92!;7>9754>!/868=2<?@!X5&94&<!B40!=258!4665800&,8! &<!

8<:25;&<6! 954A8! 9/4<! E<A&4! /4A! 188<C! Y<! 9/8! 29/85! /4<A@! 9/8!

&<:>78<;8! 2:! >2;4>! K/&<808! ;4=8! B&9/279! A8=4<A0! :52=! K/&<4@!

4<A!02!>2;4>!>84A850!&<;5840&<6>?!;/208!9/&0!2D9&2<C!R/8<!;2>2<&4>!

D2B850! 04B! D52:&90! 811&<6! 92B45A0! K/&<808! <89B2530! 9/8?!

:2=8<98A! 4<9&VK/&<808! 4;9&2<0@! D200&1>?! 4;;8>8549&<6! 9/8&5! 2B<!

A8=&08! &<! 9/8! 586&2<C! X79! 549/85! 9/4<! 18&<6! 4! 0&=D>8! K/&<808!

,85070! 9/8! R809! ;2<9809@! 9/&0! B40! 4<! &=D2594<9! 098D! 92B45A0!

586&2<4>! 08>:V62,85<4<;8C! X?! 58>?&<6! 2<! ;2=D898<9! &<A&,&A74>0!

4<A! <89B2530! 2:! K/&<808! 25&6&<! 9/49! ;27>A! &<9865498! B&9/! 9/8!

586&2<H0! 954A&9&2<0@! >84A850!B858!7<B&99&<6>?! >4?&<6! :27<A49&2<0!

:25! 9/8! &<95&;498! ;2==85;8! 2:! 9/8! :79758C! ./8! D8<A7>7=!

=894D/25!D5808<98A!A&4654==49&;4>>?!18>2B!4>02!/&6/>&6/90! 9/8!
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586&2<H0! &A84>! 2:! 4! 14>4<;8! B&9/! 954A&<6! D459<850! 9/49! 4>>2B8A!

586&2<4>! /&8545;/&80! 92! :88>! &<! ;2<952>! 2:! 9/8&5! A809&<?C! K2>2<&4>!

62,85<=8<90! /4A! O740/8A! 9/&0! :88>&<6@! B/&>8! >2;4>! K/&<808!

<89B2530! 4;;25A8A! B&9/! :4=&>&45! 954A&9&2<0! 4<A! =&<&=&N8A!

8P985<4>!&<:>78<;80C+'!

!
!

X?! 9/8! :&509! A8;4A80! 2:! 9/8! "#9/! ;8<975?@! 9/8! D8<A7>7=! B40!

0B&<6&<6! 4B4?! :52=! ;2>2<&4>! 954A8! B&9/! &90! 58=298! J752D84<!

4A=&<&09549&2<C!E90!58>&4<;8!2<!=&<&=4>!&<D790!:25!=4P&=7=!64&<!

071,8598A! &90! 2B<! 98;/<2>26&;4>! 4A,4<94680C! R&9/! 7<A85V

;4D&94>&N8A!4<A!7<A85V=4&<94&<8A!:4;&>&9&80@!<4552B!D52A7;9!4<A!

=45389! 14080! 4<A! A&0954;98A! =4<468=8<9@! ;2>2<&4>! &<A7095&80!

O7&;3>?!D52,8A! ,7><8541>8! 92! 9/8! 8;2<2=&;!A8;>&<8! 4<A!B450! &<!

J752D8C!./70!B/8<!D5&;80!:25!5&;8@!571185@!07645@!9&<!4<A!4>>!29/85!

=4T25!&<;2=8!845<850!D>7==898A!&<!9/8!$)(#0@!;2>2<&4>!;2090!&<!

9/8! 586&2<! ;27>A! <29! O7&;3>?! 18! 58A7;8A! :759/85@! 5807>9&<6! &<!

D5&;8!6276&<6!4<A!4!:4>>!&<!586&2<4>!B84>9/!2:!41279!%#!D85;8<9C+-!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
! ! ! !!!!!!!!!!!"#$% % %%%%%%%%&'()*%
!
!
!
!
!
!
!
!
!
!
!
! ! ! ! +,"*-.%/01(-(23(14%
% % %5/%6#(*%7*-*)8()9%/:$"3)*-%+);-1")8"#%
!
!
!
!
!

!
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!

./8! 0957;9754>! 4AT709=8<9!<8;800&9498A!1?! 9/808! ;/4<68A! 985=0!

2:! 954A8! &<! 9/8!$)(#0!D52,&A8A!4! :859&>8! 6527<A! :25! 9/8!D2>&9&;4>!

&A82>26&80! 4102518A! 1?! 9/8! 586&2<H0! 8A7;498A! 8>&98! :52=! 9/8&5!

097A&80!&<!J752D8C!^4<?!8<985D5&080!:4&>8A!&<!9/&0!D85&2AC!K/&<808!

4<A!E<A&4<!B253850!B858!A8D2598A!4<A!&<A8198A<800!5208!B/&>8!

>4568! >4<A2B<850! 2DD2597<&09&;4>>?! 8PD4<A8A! 9/8&5! /2>A&<60C! F9!

9/8!04=8!9&=8@!9/8!8;2<2=&;!07;;800!2:!]4D4<!D52,&A8A!4!0952<6!

;2<95409! B&9/! 9/&0! 4DD458<9! :4&>758! 2:! 9/8! R80985<! :588! 954A8!

=2A8>C! ./70! 65&DD8A! B&9/! 08D4549&2<! 4<P&89?! :52=! 8,85! =258!

A&094<9!;2>2<&4>!=409850!4<A!=453890@!9/8!&<;5840&<6>?!6>214>&N8A!

586&2<!:27<A!&908>:!:>&59&<6!B&9/!D2>&9&;4>!<29&2<0!2:!&<A8D8<A8<;8C!

!
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?B@!T4,51#$1!?PES&!2/'/,&!
!

!

F0! ,&0&2<0! 2:! &<A8D8<A8<;8! 58&:&8A! 4;5200! 9/8! 586&2<@! &A840! 2:!

62,85<4<;8!4007=8A!9/8!4DD454970!2:!;2>2<&4>!D2B850C!K2==2<!

4;5200! 9/8! 586&2<@! 9/&0! D/8<2=8<2<! B40! 4! <49754>! 5807>9! 2:!

&<A8D8<A8<;8!>84A850!/4,&<6!188<!8A7;498A!&<!R80985<!D2>&9&;0@!

4<A! ;&,&>! 085,4<90! 18&<6! :4=&>&45! B&9/! ;2>2<&4>! 4A=&<&09549&2<C!

L5849! F0&4<! &<98>>8;974>0! B858! &<:>78<;&<6! 29/850! 4527<A! 9/8&5!

586&2<+)! 4<A! 0;/22>0! ;2=D>8=8<98A! <49&2<4>&09! 08<9&=8<90C!

L>214>! ;2<94;90! &<;>7A&<6! /4TT! D&>65&=4680@! 0;/2>450/&D0@! 54A&2!

D52654=0!4<A!=&00&2<45&80!98<A8A!92!58&<:25;8!8P&09&<6!:25=0!2:!

62,85<4<;8C! ./8! D52;800! B40! 4! ;2<9&<749&2<! 2:! =2A85<&N49&2<!

D52;80080! =258! 9/4<! 2:! 58,2>79&2<@! B&9/! &<<2,49&2<0! :52=! 9/8!

R809! <2B! ;2=D>8=8<98A! B&9/! 9/208! :52=! ]4D4<! 4<A! K/&<4C!

]4D4<H0! A8:849! 2:! å700&4! &<! 4<! 845>?! "#9/! ;8<975?! 03&5=&0/!

58&<:25;8A! 586&2<4>! D85;8D9&2<0! 2:! 9/8! A8=&08! 2:! R80985<!

&<:>78<;8@! 4<A! 9/8! ,4>78! 2:! F0&4<! 954A&9&2<0! B&9/&<! 4! =2A85<!

4DD524;/C'#!

!

K2>2<&4>! D2B850! >209! :759/85! &<:>78<;8! 40! B450! 49! /2=8!

A8=4<A8A!4>>! 9/8&5! 580275;80C! M2B!6>214>! D5&;80! 4<A! &<;5840&<6!

586&2<4>! 5818>>&2<! 8<;275468A! &A840! 2:! 08>:V62,85<4<;8C! G94980!

1864<!92!18!;2<;8&,8A!:2>>2B&<6!9/8!;2>2<&4>!125A850!9/49!=&P8A!

89/<&;&9&80! 4<A! 58>&6&2<0@! 4<A! 02! <49&2<4>! =?9/0! 4<A! 954A&9&2<0!

1864<!92!18!;211>8A!92689/85C!Y>A!5&,4>5&80!58075:4;8A!40!;2>2<&4>!

D2B85! A8;>&<8A@! :25! 8P4=D>8! &<! 0279/! 2:! 9/8! [/&>&DD&<80!B/858!

9/8! 02;&4>! 89/&;0! 2:! E0>4=! ;2=1&<8A! B&9/! D850&09&<6! >2;4>!

954A&9&2<0!4<A!;2<:>&;98A!B&9/!9/8!UG!&A84>!2:!08;7>45!62,85<4<;8C!

E<! E<A2<80&4@! \79;/! 07DD5800&2<! 2:! 5818>>&2<0! 09&=7>498A!

654A74980!58975<&<6! :52=!9/8!W89/85>4<A0! 92!8<6468!A&04::8;98A!

6527D0! 7<A85! D52D204>0! :25! 4! 0&<6>8! :>46@! 4<9/8=!4<A! >4<67468C!

R&A80D584A!&<A8D8<A8<;8!4DD8458A!&==&<8<9@!179!B40!A8>4?8A!

1?!:25;8:7>!;2>2<&4>!07DD5800&2<!:2>>2B8A!1?!9/8!A80957;9&2<!4<A!

;2<:70&2<! &<:>&;98A! &<! F0&4! 1?!R25>A!R45! EEC! X79! &<A8D8<A8<;8!

B40!09&>>!4!A584=!:25!9/&0!8;2<2=&;4>>?!7<A8,8>2D8A!586&2<C!
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!

E<! 9/8! >498! $)(#0! 9/858! B40! >&99>8! &<A&;49&2<! 2:! 9/8! 8;2<2=&;!

:79758! 2:! 9/8! G279/8409! F0&4<! 586&2<@! 25! 2:! B&A85! F0&4C! ./8!

:2>>2B&<6! 941>8! D52,&A80! 02=8! 5276/! ;2=D45&02<0! 2:!

A8,8>2D=8<9! &<A&;49250@!B/&;/!0766809!0&=&>45&9&80! &<!D85!;4D&94!

B84>9/! 189B88<! E<A2<80&4@! ^4>4?4! 4<A! 9/8! [/&>&DD&<80@! 4<A!

2790&A8! 9/8!586&2<!92!Z2584!4<A!.4&B4<C!G2;&4>! &<A&;49250! &=D>?!

6584985! >8,8>0! 2:! A8,8>2D=8<9! &<! 9/8! [/&>&DD&<80! 4<A! ./4&>4<AC!

R&9/279!584A&<6!922!=7;/!&<92!07;/!;57A8!0949&09&;0@! &9!/40!188<!

21085,8A!9/49!;2>2<&80!2:!K2<9&<8<94>VJ752D84<!D2B850!0/2B8A!

9/8!>2B809!>8,8>0!2:!8A7;49&2<4>!8<52>=8<90C!X8/&<A!07;/!:&67580!

>4?!4!D85,40&,8!954A&9&2<!9/49!7<&98A!D82D>80!&<!4!<89B253!=209>?!

A&,25;8A!:52=!;2>2<&4>!4;9&,&9&80C!

!

!
Development: Late 1930s Southeast Asia & Korea and Taiwan71 
Country GDP/Capita 

(1990 dollars) 
Infant 

Mortality/’000 
% Enrolled in 

Education 
Indonesia 1175 225-250   4.0 
Myanmar 749 232   5.5 
Philippines 1522 139 11.5 
Malaya 1361 147   7.8 
Thailand  826   n.a. 10.7 
Vietnam/Laos/Cambodia n.a. 190   2.5 
    
Korea 1459   n.a.   5.8 
Taiwan 1302 142   7.8 
!

!

./8! ;2==2<! D850&098<;8! 2:! 954A&9&2<0! 4;5200! 9/8! 586&2<! 4>02!

&<:25=8A! 9/8! 8,2>79&2<! 2:! 9/8! 586&2<H0! 0?098=0! 2:! 62,85<4<;8C!

S25! 8P4=D>8@! 9/8! S58<;/V8A7;498A! �&89<4=808! >84A850! =8568A!

4<9&V;2>2<&4>! K2<:7;&4<! 9/276/9! B&9/! ^45P&0=C! R&9/! 9/8! $)(#0!

A8D5800&2<! :4<<&<6! ;2==7<&09! 8PD4<0&2<@! å700&4H0! 0&A&<6! B&9/!

9/8!R25>A!R45!EE!F>>&80!4<A!L85=4<?!4<A!E94>?!:25=&<6!9/8!FP&0!

4>>&4<;8! B&9/! ]4D4<@! ]4D4<! /4A! 4007=8A! 9/8! 52>8! 2:! �&89<4=H0!

=40985C!./8!68<&70!2:!Q2!K/&!^&<!1>8<A8A!954A&9&2<4>!18>&8:0!B&9/!

4<9&V;2>2<&4>! 4<A! 4<9&V]4D4<808! 08<9&=8<9! 9/49! ;58498A! 9/8!
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7>9&=498>?! 07;;800:7>! <49&2<4>&09! =2,8=8<9C! å80&094<;8! &<!

K4=12A&4!4<A!M420!708A!X7AA/&09!549/85!9/4<!K2<:7;&4<!54>>?&<6!

;5&80!464&<09!4!A&0&<9858098A!S54<;8C!!

!

M2;4>! ,4>780! &<! ^?4<=45! /4A! >2<6! 188<! 2::8<A8A! 1?! X5&94&<H0!

&=D25949&2<! 2:! E<A&4<0! 4<A! X5&9&0/VE<A&4<! 4A=&<&09549&,8!

0?098=0C! \&,&0&2<0! 9/49! /4A! 188<! D52=298A! 189B88<! >2B>4<A!

X75=4<0! 4<A! /&6/>4<A! 6527D0! D850&098A! B&9/&<! <29&2<0! 2:!

&<A8D8<A8<;8! B/&>8! 9/B459&<6! <49&2<4>&09! ,&0&2<0C! J45>?! "#9/!

;8<975?! 5818>>&2<0! A&00&D498A! 40! 58>&6&270! 4<A! ;7>9754>! A&,&0&2<0!

D>4?8A! 279! 4&A8A! 1?!X5&9&0/! 46588=8<9! 92! 4>>2B! 9238<!X75=808!

D459&;&D49&2<! &<! 9/8! ;2>2<&4>! 62,85<=8<9C! F! X75=4<! 4998=D9! 92!

A8:&<8! &<A8D8<A8<;8! 4<A! <49&2<4>&0=! 9/5276/! 9/8&5! >4<67468@!

>&98549758@! 58>&6&2<! 4<A! ;7>9758! 18&<6! 4DD>&8A! 92! 4>>! 6527D0! B40!

4A,4<;8A!&<!9/8!$)(#0@!4;/&8,&<6!>&99>8C!X5&9&0/!8::2590!92!;58498!4!

:8A854>!0?098=!92!4;;2==2A498!<2<VX75=4<!6527D0!07;/!40!9/8!

G/4<@!Z458<@! E<A&4<0! 4<A!=4<?!29/850! :4&>8A!B&9/! 9/8! 455&,4>! 2:!

R25>A!R45!EE!92!F0&4C!!

!

E<! ^4>4?4@! 8PD259! &<A7095&80! 1408A! 2<! K/&<808! >41275! 085,8A!

X5&94&<!B/&>8!^4>4?!&<A8D8<A8<;8!=2,8=8<90!45208!4527<A!9/8!

D75&:&;49&2<! 2:! E0>4=C! ./8! 455&,4>! 2:! E<A2<80&4<0! :>88&<6! /450/!

\79;/! 58D5800&2<! 4AA8A!7568<;?! 92! 9/8!=2,8=8<9C! å808<9=8<9!

;58498A! 1?! X5&9&0/! 58>&4<;8! 2<! E<A&4<0! 4<A! K/&<808! >8A! 92! 4<!

4::&5=49&,8! 4;9&2<! D2>&;?! :4,275&<6! ^4>4?0! 4<A! 58D495&49&2<! 2:!

=4<?!K/&<808!4<A!E<A&4<0C!./8!D2>&;?!B40!58,8508A!B/8<!B&>>&<6!

>41275!18;4=8!/45A85!92!:&<A!&<!9/8!$)(#0!4<A!A75&<6!R25>A!R45!

EE! 1?! B/&;/! 9&=8! ^4>4?! &<A8D8<A8<;8! 8=8568A! 40! 9/8! U<&98A!

^4>4?0! W49&2<4>! Y564<&N49&2<@! B/&;/! ;2<:52<98A! X5&94&<H0! D209V

B45!;2>2<&4>!40D&549&2<0C!

!

W8&6/1275&<6! G&4=! :2>>2B8A! 9/8! 04=8! D49/! B&9/279! 9/8!

;2=D>&;49&2<0! 2:! 4! R80985<! D2B85C! K/4<680! &<! 62,85<4<;8!

&<;>7A8A! &<;25D2549&2<! 2:! 954A&9&2<4>! 18>&8:0! &<92! =2A85<&N8A!

0?098=0!&<;>7A&<6!9/8!58>&6&2<@!&=D20&9&2<!2:!9/8!=4T25&9?!;7>9758!

4<A!;5849&2<!2:!7<&:?&<6!<49&2<V17&>A&<6!0925&80C!./8!;2<;85<0!2:!

:258&6<V8A7;498A!G&4=808! :52=! 9/8!=&A!$)9/! ;8<975?! 8,2>,8A! 92!
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;24>80;8! 4527<A! ./4&! ,4>780! 18&<6! A8:&<8A! 40! |3&<6@! <49&2<! 4<A!

58>&6&2<HC! ./&0! ;7>=&<498A! &<! 9/8! $)("! &<952A7;9&2<! 2:!

D45>&4=8<945?! A8=2;54;?! 4<A! 4! ;2<09&979&2<4>! =2<45;/?C!

JP;800&,8! &A84>0! &<;>7A&<6! 414<A2<=8<9! 2:! 9/8!=2<45;/?!B858!

O7&;3>?!=2A7>498A! &<! 4!=&>&945?! ;27DC! ./8!=&>&945?! 62,85<=8<9!

9/8<! 8::8;9&,8>?! A8:&<8A! =2A85<! ./4&! ;7>9758! &<! 985=0! 2:! G9498!

X7AA/&0=@!=4<<850@! ;>29/&<6@! 89/<&;&9?@!=70&;! 4<A! 9/84958@! 4<A!

1?!;/4<6&<6!9/8!;27<95?H0!<4=8!:52=!G&4=!92!./4&>4<A!&<!$)()C!

./8! =&>&945?! 58;>4&=8A! 9855&925&80! D58,&270>?! >209! 92! S54<;8! &<!

K4=12A&4! 4<A! M420@! 4<A! &<! $)*(! D58008A! 2;;7D?&<6! ]4D4<! 92!

954<0:85! 14;3! |>209H! 094980! :52=!^4>4?4! 4<A!^?4<=45C! J<:25;8A!

2<!07;/!6527D0!40!9/8![4994<&!^70>&=0@!B/208!584>=!B40!A&,&A8A!

&<92! 08,8<!4A=&<&09549&,8!7<&90! 92!18!4A=&<&09858A!1?!X7AA/&09!

D71>&;! 085,4<90@! 2<62&<6! 5808<9=8<90!B858! 92! /4=D85!D5265800!

2:!9/8!<49&2<V17&>A&<6!A584=!&<!9/8!0279/C!

!

./8! 5&08! 2:! &<A8D8<A8<;8! &<! 9/8! [/&>&DD&<80! :2>>2B8A! 9/8! D49/!

;2==2<! 4;5200! 9/8! 586&2<@! 4>9/276/! &9! &0! 2:98<! D5808<98A!

A&::858<9>?! 0&=D>?! 18;4708! &9! 4DD8458A! 92! ;2&<;&A8! B&9/! &90!

;/4<68!:52=!18&<6!4!GD4<&0/!92!4!UG!;2>2<?C!K8A8A!92!9/8!UG!4:985!

9/8! $-)-! GD4<&0/VF=85&;4<! R45@! 4! =258! 18<&6<! ;2>2<&4>!

58>49&2<0/&D! 4&=8A! 92! D58D458! 9/8! ;27<95?! :25! &<A8D8<A8<;8C!

./&0! B40! 9/8! :&509! &<094<;8! 2:! 4! =2A85<! :25=! 2:! R80985<!

&<:>78<;8!&<!9/8!586&2<@!2<8!9/49!455&,8A!B&9/!D2>&9&;4>!&A84>0!4<A!

4<!&<&9&4>>?!>800!4,45&;&270!&<98<9C!Q2B8,85@!9/8!UG!3<8B!40!>&99>8@!

25! D85/4D0! 8,8<! >800@! 41279! 9/8! 586&2<H0! /&0925?! 4<A! 954A&9&2<0!

9/4<! &90! J752D84<! ;2>2<&4>! ;27<985D4590C! ./70! B8>>V&<98<A8A!

07DD259! :25!9/8! :25=49&2<!2:! &<A&68<270!62,85<=8<90! >8A!92!9/8!

[/&>&DD&<80! 18;2=&<6! 7<57>?! 7<A85! 07;;800&,8! 08>:V09?>8A!

58,2>79&2<45?! 62,85<=8<90C! E<! 9/8! =&A! $)(#0! 4! =258! 0941>8!

62,85<=8<9! 45208! B&9/! 9/8! 21T8;9&,8! 2:! >84A&<6! 9/8! ;27<95?!

92B45A0! :7>>! &<A8D8<A8<;8C! ./8! D52;800! B40! &<98557D98A! 1?!

]4D4<808! 2;;7D49&2<! A75&<6! R25>A! R45! EE@! B/&;/! 2;;40&2<8A!

=400&,8! UG! &<D790! 9/49! :4;&>&9498A! 4! :25=4>! A8;>4549&2<! 2:!

&<A8D8<A8<;8!D209VB45C'"!

!

!
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F=2<6! 6527D0!=456&<4>&N8A! 1?! &<A8D8<A8<;8! 4<A! <49&2<4>&09&;!

4;9&2<@!K/&<808!4<A!29/850!9/49!/4A!18<8:&98A!:52=!;2>2<&4>!57>8!

2DD208A! &<A8D8<A8<;8C! Y:! 9/808! 6527D0@! 9/8! K/&<808! /4A!

&<9865498A! =258! &<92! 586&2<4>! ;7>97580! &<! G&4=! 4<A! 9/8!

[/&>&DD&<80!9/4<!&<!^70>&=!^4>4?!45840!4<A!/4A!D52,8A!4A8D9!&<!

4;O7&5&<6!9/8!=4<<850!4<A!>4<674680!2:!D2B85!I!\79;/@!J<6>&0/@!

S58<;/@!GD4<&0/!4<A!./4&C!./8&5!D52D259&2<!2:!D2D7>49&2<0!,45&8A!

4;5200! 9/8! 586&2<@! 40! &<A&;498A! &<! 9/8! 941>8! 18>2BC! å&0&<6!

<49&2<4>&09! 08<9&=8<9@! 17&>A&<6! 2<! D409! ;2>2<&4>! 4;9&2<0@! >8A! 92!

D2652=0!464&<09!K/&<808!:78>8A!1?!O7809&2<0!2:!A&,&A8A!>2?4>9&80!

49! 4! 9&=8! B/8<! 9/8! Z72=&<94<6! 4<A! 9/8! K/&<808! K2==7<&09!

[459?! 0276/9! 07DD259! :52=! 586&2<4>!K/&<808!2564<&N49&2<0C!./&0!

5807>98A! &<! A&0;5&=&<4925?! >4B0! &<! 9/8! [/&>&DD&<80! 4<A! G&4=@!

,&2>8<9! 5&290! &<! E<A2<80&4! 4<A! =2,8=8<9! 2:! =4<?! G954&90V125<!

K/&<808! 92! ;58498! G&<64D258C! E<! ;2<95409@! &==&654<9! E<A&4<0! &<!

^4>4?4! 4<A! ^?4<=45@! B/&>8! >800! 400&=&>498A@! B858! 58>49&,8>?!

7<4::8;98A!1?!9/8!<49&2<4>&09!=2,8=8<90!&<!E<A&4C'(!!

!
Country Chinese % of Pre-WWII Population 

Cambodia 10 
Laos 10 
Indonesia   3 
Malaya 40 
Myanmar     1.8 
Siam 25 
Vietnam   1 

!
F<29/85!B4?!2:! ,&8B&<6! 9/&0!/&0925?! &0! 92! 088! 9/8! 586&2<!/4,&<6!

8,2>,8A!B&9/!4<!7</&<A858A!:588!=45389!2D85498A!B&9/&<!4!3&<A!

2:! 52?4>9?! 94P49&2<! 0?098=! 2<! ;4562C! K2<952>>8A! 1?! 57>850! 4<A!

&<>4<A!1?!9/8&5!D52P&80@!4!68<854>!92>854<;8!D85,4A8A!02!9/49!9/8!

586&2<! /4A! 58>49&,8>?! >&99>8! ;2<:>&;9C! Y<;8! J752D8! 4DD>&8A! &90!

=2<2D2>&09&;! 98<A8<;&80@! =258! 2:! 4! A26V849VA26! 499&97A8! 45208!

9/49!B40!8P4;851498A!1?!4! :2;70!2<!54;8C!R&9/!07;/!4!,&8BD2&<9!

2:!/&0925?@!9/8!;2==2<4>&9&80!18&<6!A54B<!279!&<!9/&0!A&0;700&2<!

458!9/208!:52=!9/8!D409!9/49!D850&098A!40!4!;27<985,4&>&<6!:25;8!92!

9/8!:258&6<!=2<2D2>&80C!
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!
!
!
!
!
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?E@!U'5!'$%!V$%,>,$%,$I,!
!

!

R25>A! R45! EE! D52=D98A! 4! 5807568<;8! 2:! &<A8D8<A8<;8!

=2,8=8<90! :27<A8A! 2<! A584=0! 2:! =2A85<! &<A7095&4>&N49&2<C!

]4D4<H0! &<,40&2<! 2:! 9/8! 586&2<! &<! $)*$@! 418998A! 1?! 58A7;8A!

;2>2<&4>! 580&094<;8! :52=! R80985<! <49&2<0! A&0954;98A! 1?! 9/8!

J752D84<! B45@! =89! B&9/! >800! >2;4>! 580&094<;8! 9/4<! 02=8!

58,&0&2<&090! ;>4&=C! ]4D4<! B40! 4<! F0&4<! <49&2<@! 7<A850922A! 9/8!

&=D2594<;8! 2:! 4;3<2B>8A6&<6! >2;4>! =2580! 4<A! ;4=8! B&9/! 4!

=800468!2:!586&2<4>!8;2<2=&;!&<A8D8<A8<;8C!!

!

./4&>4<A! O7&;3>?! 4;O7&80;8A! 4:985! ]4D4<! 4<<8P8A! �&89<4=808!

;24>@!D2590@! 5&;8!4<A!571185!B/&>8! 9/8!R809H0!2<>?!580D2<08!B40!

04<;9&2<0!4<A!4<!2&>!8=14562C!G7;/!58>49&,8!4D49/?!8=12>A8<8A!

;225A&<498A! ]4D4<808! 4994;30! 2<! Q2<6! Z2<6@! ^4>4?4@! 9/8!

[/&>&DD&<80!4<A!Q4B4&&@!B/&;/!1864<!9/8![4;&:&;!R45!49!9/8!;>208!

2:! $)*$C'*! X?! 9/&0! 0954986?! ]4D4<! 18;4=8! 07D58=8! 4;5200! 9/8!

586&2<! B&9/&<! 0&P! =2<9/0C! E9! B40! 0>2B>?! 58D8>>8A! 92! 8,8<974>!

A8:849!1?!9/8!$)*%!UG!<7;>845!12=10C!!

!

./8! 586&2<H0! &<A8D8<A8<;8! 6527D0! /4A! B8>;2=8A! ]4D4<H0!

8,&;9&2<! 2:! ;2>2<&4>! D2B850C! E<&9&4>>?! 80D270&<6! 4! |1>2;! 2:! F0&4<!

<49&2<0! >8A! 1?! 9/8! ]4D4<808! 4<A! :588! 2:!R80985<! D2B850H@'%! 9/8!

]4D4<808!D>4<<8A!4!0D/858!B&A85!9/4<!9/8!G279/8409!F0&4<!094980!

;2<94&<8A!B&9/&<!9/8!B/&98!58;94<6>8!&<!9/8!=4D!18>2BC'+!E<&9&4>>?!

D52D208A!40!8;2<2=&;!8PD4<0&2<!:25!]4D4<!4<A!;2=D8<049&<6!:25!

9/8!0>&6/9!2:!=84658!4>>2;49&2<0!:52=!R25>A!R45!E!0D2&>0@!&9!>4985!

0/&:98A! 92! =&>&945?! 8PD4<0&2<&0=C! F! 654<A! ,&0&2<! 2:! 4! êL584985!

J409! F0&4! K2V[520D85&9?! GD/858ê! 07DD2598A! 1?! 4<! êF0&4! :25! 9/8!

F0&4<0ê! 0>264<! 4DD84>8A! B&A8>?C! ]4D4<! &<9&=498A! &<A8D8<A8<;8!

:25!E<A2<80&4@!^4>4?4@!^?4<=45!4<A!�&89<4=@!;2<9&<78A!9/8!08>:V

57>8!D5265800!2:!9/8![/&>&DD&<80!4<A!4>>2B8A!./4&>4<A!92!58;>4&=!

&90! >209! 9855&925&80C! X79! A80D&98! 07;/! &<:25=8A! 94;9&;0@! 9/8! D>4<!

7>9&=498>?!:4&>8A!92!A8>&,85!9/8!8PD8;98A!18<8:&90!4:985!5895849&<6!

;2>2<&4>!094::!4<A!45=&80!A80952?8A!38?!8;2<2=&;!400890C!
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!

!
!

\75&<6!9/8&5!15&8:!98<758@!]4D4<!/4A!=4&<94&<8A!;2>2<&4>V954&<8A!

;&,&>! 085,4<90! &<! :7<;9&2<@! 4! D54;9&;8! 9/49!B27>A! 18! :2>>2B8A! 1?!

07108O78<9! &<A8D8<A8<;8! D459&80C! S4;9&2<4>! &<9858090! &<;>7A&<6!

;2==7<&09!6527D0!45208@!=4<?!07DD2598A!1?!9/8!F>>&80@!B/&;/!&<!

;2=1&<49&2<! B&9/! 9/8! B45! A4=468! 92! 400890! 4<A! 95709! 022<!

;2<:52<98A!7<584>&09&;! 8PD8;949&2<0C!./8!UG!B40!<2B! 9/8!B25>A!

D2B85! 4<A! 04B! 586&2<4>! 0941&>&9?! 40! 8008<9&4>! 92! 954A8! 4<A! 9/&0!

&<:>78<;8A! D409! ;2>2<&4>! D2B850! 92! 07DD259! =2A85<&N49&2<! &<!

D454>>8>!B&9/! 0883&<6!<8B!;2==85;&4>!18<8:&90C!X79! 9/&0!A&A!<29!

=84<! &==8A&498! &<A8D8<A8<;8@! 8,8<! 9/276/! X5&94&<! O7&;3>?!

1864<! 92! D>4<! >2;4>! 62,85<4<;8! :25! ^?4<=45! 4:985! 095&380!

;2<:27<A8A!&90!954A8!&<9858090@!4<A!07668098A!02=89/&<6!0&=&>45!

:25! ^4>4?4C! ./8! W89/85>4<A0! D52D208A! 4! K2==2<B84>9/! 2:! 4>>!

\79;/!>4<A0!B/&>8!S54<;8!0276/9!92!464&<!;2<952>!E<A2;/&<4!B&9/!

<2<V0D8;&:&;!4>>70&2<0!92!&<;58408A!4792<2=?C!Y<>?!9/8!UG!;>845>?!

&<A&;498A! 9/49! &9! B27>A! 654<9! &<A8D8<A8<;8! 92! &90! ;2>2<?@! 9/8!

[/&>&DD&<80C!

!

!
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^?4<=45! A8;>458A! &<A8D8<A8<;8! &<! $)*-! 4:985! &<4A8O7498!

D58D4549&2<! 9/49! :759/85! :54;9758A! 9/8! >2?4>9&80! 2:! /&6/>4<A!

094980C!./8!5807>9&<6!7<5809!;209!X5&94&<!=7;/!07108O78<9! 954A8!

4;;800C! E<! ;2<95409@! X5&94&<H0! =4<468=8<9! 2:! ^4>4?4! :52=! 4!

G&<64D258! 1408! 07DD2598A! 1?! 4!=&>&945?! 4A=&<&09549&2<! 4>>2B8A!

9/8! ;5849&2<! 2:! 9/8! ^4>4?4<! U<&2<C! \8:9>?! 25;/8095498A! 4=&A09!

B&A80D584A! ;2==7<&09! 4;9&2<0@! X5&94&<H0! :2;70! 2<! ^4>4?4H0!

571185@! 9&<! 4<A! 29/85! 8PD259! 845<&<60! >8A! 92! 9/8! 7<&9&<6! 2:! 9/8!

D8<&<07>4@! G414/@! G454B43! 4<A! G&<64D258C! \80D&98! 21T8;9&2<0@! 4!

;2=D52=&08! 92! 8P;>7A8! <2<V^4>4?0! :52=! ;&9&N8<0/&D! D52,8A!

<8;80045?!92!;58498!9/8!S8A8549&2<!2:!^4>4?4!&<!$)*-C''!

!

E<! E<A2<80&4@! 9/8! \79;/! 580&098A! 08>:V62,85<4<;8! 7<9&>! 9/8! UG!

9/58498<8A!B&9//2>A&<6!58;2<0957;9&2<!>24<0!92!9/8!W89/85>4<A0@!

B/&;/! >8A! 92! 9/8! UW! :&<4>>?! 4;3<2B>8A6&<6! E<A2<80&4<!

&<A8D8<A8<;8! &<! $)*)C! ./8! �&89<4=808@! B/&>8! B45?! 2:! K/&<4!

0883&<6! 4A,4<9468! &<! 9/8! D209VB45! ,2&A@! 58D8>>8A! 9/8! 58975<&<6!

S58<;/!9/5276/!08,8<!A81&>&949&<6!?8450!2:!B45C!!

!

å&0&<6! =&>&94<;?! 2:! ;2==7<&09! 586&=80! D52,238A! A88D85! UG!

&<985809! &<! 9/8! 586&2<@! B/&;/! B40! 92! &<;&A8<94>>?! 0D75! 9/8! :&<4>!

094680! 2:! &<A8D8<A8<;8! 2:! 094980! :52=! X5&94&<@! S54<;8! 4<A! 9/8!

W89/85>4<A0C! å8645A&<6! �&89<4=! 40! 9/8! ,7><8541>8! A2=&<2@! 9/8!

UG!07DD2598A!4<9&V;2==7<&09! E<A2<80&4<!<49&2<4>&090@!4<A! >4985!

4<9&V;2==7<&09! ./4&! 6527D0C! Q2B8,85@! 9/8! UG! A&046588A! B&9/!

S54<;8H0!;2<9&<7&<6!;2>2<&4>!21T8;9&,80!4<A!/8<;8!58:54&<8A!:52=!

400&09&<6! 9/8! S58<;/! 7<9&>! 9/8?! :4;8A! &==&<8<9! A8:849! &<! 9/8&5!

�&89<4=!B45C!å8;409&<6!9/8!;2<:>&;9!40!4<!4<9&V;2==7<&09!;4708@!

9/8! UG! &<:>78<;8A! L8<8,4! 46588=8<90! 92! 8<A! 9/8! S58<;/!

E<A2;/&<808! 8=D&58@! 4<A! B&9/&<! 4! :8B! ?8450! 08<9! UG! 9522D0! 92!

�&89<4=C'-!

!

./8! ;2==2<4>&9?!2:! 9/8! ;2==7<&09!7D5&0&<60! 4;5200! 9/8! 586&2<!

&<0D&58A!9/8!UG!92!07DD259!X5&9&0/!:25;80!&<!^4>4?4!4<A!^?4<=45!

92! 04:86745A! :258&6<V8P;/4<68! 845<&<60C! J<T2?&<6! =258! UG!

07DD259! 9/4<! 9/8! W89/85>4<A0! 25! S54<;8@! X5&94&<! 4DD8458A! 92!

2194&<! 9/8! 1809! :&<4<;&4>! 279;2=80@! 179! &<! 8::8;9! 9/8! 586&2<!
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18;4=8! &<;5840&<6>?! ,&8B8A! 40! 4! 17::85! 92! ;2==7<&0=C!

W49&2<4>&09!08<9&=8<90!/4A!=49758A!:759/85!9/5276/!9/&0!D85&2AC!

E<! 84;/! 8=856&<6! G9498! =84<0! 2:! 7<&:?&<6! A&0D45498! 6527D0!

9/5276/! 2>A! ;7092=0@! 954A&9&2<0! 4<A! ,4>780! B858! 18;2=&<6!

;>84585C! ./858! B40! 4! ;2==2<! 586&2<4>! <88A! :25! 8A7;498A! 4<A!

&<:25=8A!>84A850!92!8=8568C!

!

!

!

!

!

!

!

!

!
S$'()3+-F+7.%:$&$+3(U.$%G-%H+
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?H@!W'5I:#$1!/.!2/'/,:..%!
!

!
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41A&;49&<6! &<! /&0! :49/85H0! :4,275C! G&/4<273! 9/8<! ;58498A! 4!

07;;800:7>!D2>&9&;4>!D459?!9/49!D5265800&,8>?!4102518A!2DD20&9&2<!
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0279/! 464&<09! 9/8! [49/89! M42H0! 0952<6/2>A! &<! <259/C! \80D&98! UG!

2DD20&9&2<@! å700&4<! 07DD259! 2:! �&8<9&4<8! 4<A! 4! 954A8! 1>2;34A8!
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80941>&0/8A! 4! <25=!2:! 2D4O78! 62,85<4<;8C! X79! &9!B40!=2,80! 92!

6&,8! 4! D5&,&>868A! 094970! 92! E0>4=@! X4/404! >4<67468! 4<A! ^4>4?0!

9/49!;2<,&<;&<6>?!4>&8<498A!580&A8<9!K/&<808!4<A!E<A&4<0!40!B8>>!

40!07;/!&<A&68<270!6527D0!40!9/8!Z4>&=4<94<ãX25<82!E14<C!G7;/!

D2>&;&80! 4<A! 1&40! &<! 62,85<=8<9! 4>>2;49&2<0! >8A! 92! G&<64D258H0!

08;800&2<!&<!$)+%!4<A!X57<8&H0!58:704>!92!T2&<!9/8!S8A8549&2<C!Y<!

9/8! D8<&<07>4@! 54;8! 5&290! &<! $)+)! D459>?! :78>8A! 1?! &<8O7&941>8!

B84>9/! A&095&179&2<@! >8A! 92! 9/8! W49&2<4>! G8;75&9?! K27<;&>! 943&<6!

;2<952>! 7<9&>! [45>&4=8<9! ;27>A! 5807=8C! W2<VD8<&<07>4!^4>4?0&4!

B40! >800! 4::8;98A! 18;4708! &9! /4A! <8629&498A! 4! A8>4?! &<! &90! :7>>!

&<986549&2<! &<92! 9/8! S8A854>! 62,85<4<;8! 0?098=C! å8B5&9&<6!

>86&0>49&2<! 92! 14>4<;8! &<;2=8! 4<A! 2;;7D49&2<4>! A&::858<;80!

189B88<! 54;80! 7<A85! 9/8! 67&08! 2:! <49&2<4>! 08;75&9?! ;58498A! 9/8!

X7=&D7954!=&AA>8! ;>400! 4<A! 4>>2B8A! 09498! 07>94<0! 92! 0/458! 9/8!

/84A! 2:! 09498! 52>8C! E<! $)-$! 9/8! 8A7;498A! ;2==2<85! ^4/49/&5!

4007=8A! 9/8![5&=8!^&<&0985&4>! 52>8! 4<A!D2B85!B40! ;8<954>&N8A@!

B&9/! 9/8! 8::8;9! 9/49! 9/8! D4952<468! 0?098=! 1864<! 92! 58;26<&N8!

94>8<9!2:!4!;8594&<!3&<AC-+!

!

G&<64D258H0!4792<2=?!B&9/&<!9/8!^4>4?0&4<!S8A8549&2<!&<;>7A8A!

D54;9&;4>!8O74>&9?!:25!4>>!54;80@!4<A!/4098<8A!&90!08D4549&2<!:52=!

^4>4?0&4! &<! $)+%C! F0! 4<! &<A8D8<A8<9! ;&9?V09498@! G&<64D258H0!

;8<954>&N8A! 62,85<4<;8! :2568A! 4! =258! K/&<808! &A8<9&9?! B/&>8!

;751&<6! ;2==7<&09! 0?=D49/&80! 4<A! ;2557D9&2<C!^456&<4>&N49&2<!

2:!K/&<808! &<!^4>4?0&4!4<A! 58D5800&2<! &<! E<A2<80&4!8=D2B858A!

9/8! 479/25&945&4<! >84A850/&D! 2:! M88! Z74<! }8B! 9/49! 09584=>&<8A!

=4<468=8<9! 25&8<98A! 92! &<985<49&2<4>! 954A8C! [54;9&;4>! D2>&9&;0!

D52A7;8A!=258!8O7&941>8!B468! 54980@!=&<&0985&4>!=889&<60!B&9/!

;2<09&978<90@! D8<4>9&80! :25! ;2557D9&2<@! /&6/85! 04>45&80! 2:! B8>>V

8A7;498A! D71>&;! 085,4<90! 4<A! D71>&;! 085,&;8! &<986549&2<!

=8407580!:25!^4>4?0!4<A!E<A&4<0C!

!

X57<8&@! <8,85! /4,&<6! 188<!=258! 9/4<! 4! [5298;925498! 7<A85! 9/8!

X5&9&0/@!8P954;98A!4<!2::85!2:!0D8;&4>!;2<A&9&2<0!:52=!9/8!25&6&<4>!

S8A8549&2<! 2:! ^4>4?4@! B/&;/! 9/8! G7>94<! 2:! X57<8&! 7>9&=498>?!

58T8;98AC!X57<8&H0!$)%)!K2<09&979&2<!,8098A!D2B85!&<!9/8!G7>94<H0!

/2708! &<! 4<29/85! :25=! 2:! ;8<954>&N8A! 62,85<4<;8C! F! >86&0>49&,8!
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;27<;&>! 8P&098A! 1?! 654;8! 2:! 9/8! G7>94<@! 09498! 9584075?!

A&017508=8<90! B858! 49! 9/8! G7>94<H0! A&0;589&2<! 4<A! 9/8!=&>&945?!

085,8A! 9/8! G7>94<! 40! <49&2<4>! >84A85! &<! 4! D4985<4>! E0>4=&;! 09498!

9/49!8<0758A!02=8!8O7&9?!189B88<!;&9&N8<0C-'!

!

./8! [/&>&DD&<80! /4A! ;>4&=8A! &<A8D8<A8<;8! :52=! GD4&<!

D58=49758>?! &<! $-)+@! 179! >4<67&0/8A! 7<A85! 8>&98! :4=&>&80! 4<A!

02;&4>!/&8545;/&80!9/49!B858!07108O78<9>?!:759/85!8<958<;/8A!1?!

9/8! UGC! å818>>&2<0! &<! 9/8! >498! $)*#0@! 9/5276/! 9/8! $)*+!

A8;>4549&2<!2:! &<A8D8<A8<;8! &<92! 9/8!845>?!$)%#0!B858!0D4538A!

1?! 9/8! 15843A2B<! 2:! 9/8! 954A&9&2<4>! D4952<V;>&8<9! =2A8>! 9/49!

5807>98A! :52=! 4108<988! >4<A>25A&0=! B8438<&<6! D4952<!

21>&649&2<0! &<! /45A! 9&=80C! F6545&4<! 58:25=@! 2:98<! D52=&08A! 4<A!

;2<0&098<9>?! 9/B4598A@! 58:>8;98A! >4<A>25A! D2B85! 07DD2598A! 1?!

9/8!B84>9/?! ;/75;/! 9/49!=4<&D7>498A! &<98>>8;974>0@! >4<A2B<850@!

=85;/4<90!4<A!D8404<90!4>&38C!X79!9/8!>&<3!189B88<!62,85<=8<9!

4<A!9/8!;/75;/!B8438<8A!40!D2D7>45!07DD259!:25!9/8!8>&98!B4<8A!

4<A! 9/8!;/75;/!8,8<974>>?! 584;98A!464&<09!A&;94925&4>! 57>8!B/8<!

[580&A8<9! ^45;20! A8;>458A! =459&4>! >4B! &<! $)'"C! �45&270!

580D2<080!8<078A!&<;>7A&<6!M&1?4<!07DD259!92!^70>&=!^&<A4<42@!

58,2>90! 1?! D8404<90! &<! M7N2<@! 80941>&0/=8<9! 2:! D5&,498! 45=&80@!

7514<!12=1&<60@! >4<A!65410!4<A!D2>&9&;4>!400400&<49&2<0C!./8!UG!

/4,&<6!>2<6!07DD2598A!9/8![/&>&DD&<80!>209!&<985809!40!9/8!;/75;/!

:2=8<98A! 9/8! [82D>8H0! å8,2>79&2<! 2:! $)-+! 9/49! A52,8! ^45;20!

:52=! D2B85C! M2<6! ;8<954>&N8A! 4527<A! 9/8! D2B85:7>! 8>&98@!

40D&549&2<0!2:!A8,2>79&2<!B858!08>A2=!4;;2=D4<&8A!1?!479/25&9?!

25!17A68945?!07DD259C--!

!

./808! D2998A! /&0925&80! 2=&9! =4<?! :4;90! 4<A! 8,8<! =258! 2:! 9/8!

<49&2<V17&>A&<6!:&;9&2<0C!W8,859/8>800@!9/8?!085,8!92!&>>7095498!9/8!

=456&<4>! 58>8,4<;8! 2:! 0D8;&:&;! A4980! 2:! &<A8D8<A8<;8! 07;/! 40!

>&098A! &<! 9/8! 941>8! 18>2BC! S25! =209! 094980@! 9/8! 4;974>! A498! 2:!

&<A8D8<A8<;8! B40! 8=18AA8A! &<! 4<! 2<62&<6! D2>&9&;4>!

=2A85<&N49&2<! D52T8;9! 9/49! 2:98<! &<,2>,8A! ,&2>8<;8! 40! D2B85!

,4;77=0! 45208C! W29B&9/094<A&<6! 9/8! A&::858<9! D49/0! :2>>2B8A!

4;5200! 9/8!586&2<@! 9/588!2,855&A&<6!21085,49&2<0!458!58>8,4<9! 92!

9/&0! A&0;700&2<C! S&509@! 9/858! B40! 4! ;2==2<! A5&:9! 92! >4568! 4<A!
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0952<6! ;8<954>&N8A! 62,85<=8<9! 0?098=0! :2>>2B&<6! D409!

8PD85&8<;8z!08;2<A@!;2=D458A!92!29/85!D4590!2:!9/8!B25>A@!9/858!

B858!58>49&,8>?!15&8:!D85&2A0!2:!A&057D9&2<!&<!9/8!954<0&9&2<!:52=!

;2>2<&4>! 25! 8O7&,4>8<9! 62,85<4<;8! 92! 09498/22A@! 4<A! 9/&5A@!

;2==85;8! ;2<9&<78A! 4>=209! 7<&<98557D98A! 40! 9/8! ;5&9&;4>!

7<A85D&<<&<6!2:!8;2<2=&80C!

!
Official Dates of Independence for Southeast Asian Countries89 
Country Date of Independence Comment 

Brunei 1984: 1 January  From UK 
Cambodia 1953: 9 November  From France 
Indonesia 1945: 17 August  Declared 
Laos 1949: 19 July  From France 
Malaysia 1957: 31 August  From UK 
Myanmar  1948: 4 January  From UK 
Philippines 1946: 4 July  From USA 
Singapore 1965: 9 August  From Malaysian Federation 
Thailand 1238 By tradition; never colonized 
Vietnam 1945: 2 September  From France 

!

R&9/! 84;/! 09498! 455&,&<6! 49! &90! 2B<! :25=! 2:! ;8<954>&N8A!

62,85<4<;8@! 9/8!<8B!<49&2<0! ;2<9&<78A! 92! 58>?! 2<! &<985<49&2<4>!

954A8! 40! 4>B4?0@! 4<A! A80D&98! 9/8! 4DD458<9! D2>&9&;4>! =4?/8=@!

;2==85;8! ;2<9&<78A! 9/5276/279! I! 8,8<! &<!=456&<4>&N8A! 094980C!

F0! 094980! 2:! 9/8! 586&2<! 0941&>&N8A! 49! ,45?&<6! 54980@! 4! ;2==2<!

D49985<!8=8568A!&<!8;2<2=&;!A8,8>2D=8<9C!

!
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?J@!T4,51#$1!",'%,5&:#>!
!

!

å86&2<4>! 954A8! A8;>&<8A! :52=! 9/8! >498! $)*#0! 40! ;2>2<&4>!

8;2<2=&80! :4>9858A! &<! 9/8! D209VR25>A!R45! EE! A8D5800&2<! 2:! 9/8!

R809C!F>985<49&,8!=453890!;27>A!<29!18!D75078A!0&<;8!4A,4<;&<6!

4<A! 5895849&<6! 45=&80! /4A! A80952?8A! =4<?! 2:! 9/8! 586&2<H0!

D52A7;9&2<!400890C!S25!8P4=D>8@!D209VR25>A!R45!EE!^?4<=45!B40!

>8:9! B&9/! 2<>?! 41279! 98<! D85;8<9! 2:! &90! 2&>! 58:&<85&80@! 0/&D0! 4<A!

954&<0C! Y9/85! /45A0/&D0! /4A! ;58498A! >2<685V985=! 08914;30@! 07;/!

40! 5&;8! 58O7&0&9&2<8A! :25! ]4D4<! :52=! 0279/! �&89<4=! ;2&<;&A8<9!

B&9/! 9/8! $)**! <259/! �&89<4=! :4=&<8@! B/&;/! 5807>98A! &<! =258!

9/4<! 2<8!=&>>&2<! 4AA&9&2<4>! A849/0C! G7;/! A&057D9&2<0! D2598<A8A!

&<0941&>&9?@! B/&;/! D52=D98A! &<;58408A! ,&6&>4<;8! :52=! 9/8! <8B!

586&2<4>! :25;8@! 9/8! UGFC! E<A8D8<A8<;8! =2,8=8<90! /4A! ?89! 92!

7<A85094<A! 9/8! A8=4<A0! 2:! 8;2<2=&;! 4<A! 02;&4>! D2>&;?@! 8,8<!

9/276/! 9/8! UG! /4A!=4A8! 02=8! D58D4549&2<0! &<! 9/8! [/&>&DD&<80C!

./8! 586&2<! B40! &<! <88A! 2:! 4! 58,&,4>! &<! 954A8! 4<A! 027<A!

&<985<49&2<4>!58>49&2<0C!

!

E<A7095&4>&N49&2<!B40!;2<0954&<8A!1?!4998=D90!92!&<09&>>!R80985<!

&A84>0! 4<A! 0?098=0! 9/5276/! R80985<! 4&A! :25! 09498! ;8<954>!

D>4<<&<6!:2;708A!2<!62,85<=8<9!400890!4<A!4;9&2<C![71>&;!08;925!

&<,809=8<9!D85,4A8AC!S25!8P4=D>8@! 9/8! :&509! ;8<954>!14<3!2:! 9/8!

586&2<!B40!;58498A! &<!./4&>4<A! &<!$)*"@!179!8PD259! &<;2=8!B40!

<29!4AA58008A!&<!A8,8>2D=8<9!D>4<<&<6!7<9&>!9/8!./&5A!S&,8V}845!

W49&2<4>! J;2<2=&;!\8,8>2D=8<9![>4<! &<! $)'"C!F! 09453! ;2<95409!

:2>>2B8A!G&<64D258H0! &<A8D8<A8<;8!4<A! &90!<8;800&9?! 92! 4A2D9! 4!

=258!:588!=45389!4DD524;/@!B/&;/!B&9/!&90!57>8!2:!>4B!022<!>8A!&9!

92! A2=&<498! 586&2<4>! 8;2<2=&;! 652B9/! 54980C! X79! 2,854>>@!

;2>2<&4>! 8<985D5&080! 09&>>! 58D5808<98A! 49! >8409! "#! D85;8<9! 2:! 9/8!

586&2<H0! 8;2<2=?! &<92! 9/8! $)-#0C! ./8! 4DD524;/! 2:! ;8<954>!

D>4<<&<6!B40!708A!&<!4>>!094980@!129/!02;&4>&09!4<A!;4D&94>&09C)#!

!

E<&9&4>>?!&<!9/8!845>?!D209VR25>A!R45!EE!?8450@!R80985<!8;2<2=&;!

=2A8>0! B858! 58T8;98A@! :258&6<850! 5808<98A! 4<A! &<! 02=8! ;4080@!
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:258&6<! 4&A! 58:708AC! ./8! ;2>2<&4>! >864;?! 2:! K/&<808! 4<A! E<A&4<!

580&A8<90! B40! 0&=&>45>?! 7<B4<98A@! 179! 9/808! B858! 9/8! 954A850!

9/49! D52A7;8A! 9/8! B84>9/! <88A8A! :25! 8;2<2=&;! 4<A! 02;&4>!

A8,8>2D=8<9C! [546=49&0=!B2<! 279! 4<A!R80985<! 4&A! 4<A! ;58A&9!

B40! 022<! 4>>2B8A! 1?! 4=8<41>8! <49&2<0@! B/&>8! K4=12A&4@! M420@!

^?4<=45! 4<A! �&89<4=! 4002;&498A! B&9/! å700&4! 25! K/&<4C!

K52<?&0=! 4<A! ;2557D9&2<! 8=8568A! &<! 4! B45D8A! D4952<V;>&8<9!

;7>9758!B&9/!2,859!954A8!&<!2D&7=!4<A!29/85!A&057D9&,8!622A0@!49!

9&=80! 04<;9&2<8A! 1?! R80985<! :25;80C! Y;;40&2<4>! 8PD7>0&2<0! 2:!

:258&6<! ;2=D4<&80@! A&0;5&=&<49&2<! 464&<09! K/&<808! 4<A! E<A&4<0!

4<A! 8PD4<0&2<! 2:! 62,85<=8<9! 4<A! =&>&945?! 8<985D5&080! B40!

;2==2<!92!9/8!586&2<!9/5276/!92!9/8!>498!$)-#0C!

!

./8!&<:>78<;8!2:!K/&<4!4<A!å700&4!&<0D&58A!9/8!UG!92!>&<3!954A8!92!

4<9&V;2==7<&09! 4;9&,&9&80@! &<;>7A&<6! 07DD259! 2:! =&>&945?! ;27D0C!

./70!UG!A8,8>2D=8<9!4<A!=&>&945?!4&A!A8:&<8A!<49&2<4>!17A6890!

&<! K4=12A&4@! M420! 4<A! ./4&>4<A! 4<A! &<:>78<;8A! 9/208! 2:!

E<A2<80&4! 4<A! 9/8! [/&>&DD&<80C! [454>>8>! D5&,498! >&<34680! 4<A!

R80985<!7<&,850&9?!8A7;49&2<!:4;&>&9498A!;2<9&<7&<6!UG!&<:>78<;8!

&<!./4&>4<A@!E<A2<80&4!4<A!80D8;&4>>?!9/8![/&>&DD&<80C!

!

X?! 9/8! 8<A! 2:! 9/8! $)'#0@! ]4D4<808! 4&A! 8P;88A8A! 9/49! 2:! 9/8! UG!

4:985!9/8!�&89<4=!;2<:>&;9!/4A!8<A8AC!.&8A!92!]4D4<808!07DD>&850!

4<A! <29! A8=4<A&<6! D2>&9&;4>! ;/4<680@! &9! B40! B&A8>?! B8>;2=8AC!

S258&6<! &<,809=8<9! B40! :759/85! 8<;275468A! 1?! 07;/! &<:>78<;8!

4<A! 1?! 9/8! D2B85! 2:! 17A689! ,892! <2B! 4;;57&<6! 92! 9/8! =4T25!

>8<A850@! 9/8! UGV&<:>78<;8A! R25>A! X4<3! 4<A! 9/8! ]4D4<808V

&<:>78<;8A! F0&4<! \8,8>2D=8<9! X4<3C! X79! 9/8! D5&;8! 2:! 2<;8!

,4>741>8! 952D&;4>!;52D0!4<A!=&<854>0!A8;>&<8A!40!2&>!D5&;80!5208C!

S258&6<! &<,809=8<9!A5&:98A! 92B45A0! >2BVB468!=4<7:4;975&<6!2:!

8PD259! 622A0! 07;/! 40! ;>29/80@! 8>8;95&;4>! ;2=D2<8<90@! D52;8008A!

:22A!4<A!92?0C!å86&2<4>!2&>!4<A!640!58085,80!B858!A8,8>2D8A!179!

18<8:&90! B858! <29! B&A80D584A@! 4<A! 9275&0=! ;2<95&1798A!

&<;5840&<6>?! 92! :258&6<! 8P;/4<68! 845<&<60C! R&9/! 9/8! L588<!

å8,2>79&2<!07DD259&<6!D2D7>49&2<!652B9/!4<A!8;2<2=&;!0941&>&9?!

9/5276/!92!9/8!$)-#0@!D75&090!O7809&2<8A!B/89/85!9/808!<49&2<0!

B858! 957>?! &<A8D8<A8<9! B/&>8! 9/8?! 58>&8A! 2<! :258&6<! 4&A@!



!"#$%&'("#)"*+,-.'/$(&'+0&)(+1+2(34$5+ )(!

&<,809=8<90@!98;/<2>26&80!4<A!>2BVB4680C!X79!>223&<6!14;3!2,85!

9/588!A8;4A80@! 9/8!A&::858<;80!189B88<! 9/8!8;2<2=&;!4<A!02;&4>!

0946<49&2<! 2:! K4=12A&4@! M420! 4<A! ^?4<=45! 4<A! 9/8! R80985<V

25&8<98A!094980!&0!7074>>?!4;;8D98A!40!4<!&<A&;49&2<!2:!07;;800:7>!

&<A8D8<A8<;8C!!

!

E<!R80985<!25&8<98A!094980@!4,85468!D85!;4D&94!B84>9/! &<;58408A!

4;5200! 9/8! 5&0&<6! D2D7>49&2<0C! J::&;&8<9! 4A=&<&09549&2<@! 58>&41>8!

14<3&<6! 4<A! 0954986&;! >2;49&2<! 4>>2B8A! G&<64D258! 92! 18;2=8! 4!

=4T25! 8PD25985@! B/&;/! ;2=D8<0498A! :25! &90! >&=&98A! 465&;7>9754>!

>4<A! 4<A! 0=4>>! A2=809&;! =45389C! ./8! 29/85! 9&<?! 09498@! X57<8&@!

658B!B84>9/?! :52=! 2&>@! 4! 580275;8! 9/49! B27>A! >4985! 18<8:&9! 9/8!

^4>4?0&4<! 4<A! E<A2<80&4<! 8;2<2=&80C! ^4>4?0&4! 18;4=8! 9/8!

586&2<0H! B84>9/&809! 0&N841>8! 09498! :2>>2B8A! 1?! 9/8! 465&;7>9754>!

D2B85/2708! 2:! ./4&>4<AC! ./4&>4<AH0! 465&;7>9754>! 8PD4<0&2<! 4<A!

<8B! 8PD259! ;52D0! >8A! 92! 9/8! 8PD259! ,4>78! 2:! ;4004,4@! 38<4:! 4<A!

=4&N8!075D400&<6!5&;8!&<;2=8!8,8<!B/&>8!./4&>4<A!58=4&<8A!9/8!

B25>AH0! >456809! 5&;8! 8PD25985C! G941>8! 62,85<4<;8! 7<A85!=&>&945?!

57>8! &<! ./4&>4<A! 49954;98A! ]4D4<808! 4<A! 29/85! &<,809=8<9! :25!

8PD259!2:!;2=D7985!;2=D2<8<90@!9&685!D54B<0@!68=0!4<A!=?5&4A!

29/85! D52A7;90C! F! 07;;800:7>! D2D7>49&2<! ;2<952>! D52654=!

07DD2598A! ./4&>4<AH0! 8;2<2=&;! 652B9/! B/&>8! 9/8! [/&>&DD&<80H!

8;2<2=?! >4<67&0/8A! B&9/! /&6/! 1&59/! 54980! 4<A! 58=4&<8A!

/4=D858A! 1?! ,8098A! &<9858090C! ! E<A2<80&4! 58=4&<8A! 58>&4<9! 2<!

:258&6<! 4&A! 9/5276/! 9/8! $)-#0@! D459&4>>?! 40! 4! 5807>9! 2:! D5&,498!

4DD52D5&49&2<!2:!2&>!58,8<780C)$!

!

F=2<6! 9/8! <2<VR80985<! 25&8<98A! 094980@! ^?4<=45! B40! <29! 92!

5864&<!D58VB45!8;2<2=&;!>8,8>0!:25!A8;4A80!A80D&98!4!0/259V>&,8A!

D209VB45! 122=C! W49&2<4>&N&<6! 2:! 170&<80080@! 89/<&;!

A&0;5&=&<49&2<! 4<A! 58A7;8A! :258&6<! &<,809=8<9! :25;8A! 58>&4<;8!

2<! 4! 1>4;3! =45389C! ]4D4<808@! F70954>&4<! 4<A! 29/85! 4&A! 9/5276/!

9/8! >498! $)'#0! 4<A! 845>?! $)-#0! /4A! 4! =&<25! 8::8;9! 9/49! B40!

O7&;3>?!58,8508A!1?!D225!A819!=4<468=8<9@!A2=809&;!&<0941&>&9?!

4<A! 58D5800&,8! =8407580! 9/49! >8A! 92! R80985<! 4&A! 18&<6!

B&9/A54B<@!A80D&98!^?4<=45!58=4&<&<6!2<!9/8!>&09!2:!9/8!B25>AH0!

D225809! ;27<95&80C! E<! �&89<4=@! 9/8! D209VR25>A!R45! EE! 8;2<2=?!
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B40! A8:&<8A! 1?! B450! B&9/! S54<;8@! 9/8! UG@! K/&<4! 4<A! ;&,&>>?C!

L52B9/!:52=!465&;7>9754>!A8,8>2D=8<9!B40!O7&;3>?!09&:>8A!B/8<!

;2>>8;9&,&N49&2<! B40! &<952A7;8AC! UG! 8PD8<A&97580! 4<A! 17A689!

07DD259! 400&098A! 9/8! 652B9/! &<! 0279/! �&89<4=@! 179! 2,854>>! 9/49!

;2<:>&;9! 4<A! &90! 07;;800250! <86498A!=209! 64&<0@! 40!B40! 4>02! 9/8!

;408! &<! K4=12A&4! 4<A! M420C! F:985! 9/8! 8P&9! 2:! 9/8! UG@! 02;&4>&09!

D2>&;&80! /4=D858A! 652B9/! 7<9&>! D5&,498! &<;8<9&,80! B858!

&<952A7;8A! &<! 9/8! >498! $)-#0@! 1?!B/&;/! 9&=8! /&6/! A819! >24A0! 92!

å700&4!:759/85!A8>4?8A!58;2,85?C!!

!

Y,854>>@! 9/8! 586&2<H0! 652B9/! &<92! 9/8! $))#0! 58>&8A! 2<!

=4<7:4;975&<6!4<A!=&<&<6!5&0&<6!:52=!18>2B!$#!D85;8<9!2:!L\[!

92!4527<A!(#!D85;8<9!:25!^4>4?0&4@!9/8![/&>&DD&<80@!./4&>4<A!4<A!

�&89<4=@!B&9/!E<A2<80&4!;>208!18/&<AC!Y<>?!K4=12A&4@!M420!4<A!

^?4<=45! >4<67&0/8A! B&9/! 7<&=D52,8A! 465&;7>9758! 8<646&<6!

=209!2:!9/8!D2D7>4;8C!./8!B4680!2::858A!1?!<8B!8PD259V25&8<98A!

&<A7095&80! 49954;98A! 5754>! =&654<90! 4<A! 7<A85B5298! 07094&<8A!

&=D52,8=8<90! &<! &<A&,&A74>! 4<A! :4=&>?! B8>>18&<6C! M41275!

D52A7;9&,&9?! &<! =4<7:4;975&<6! 5208! ;2<9&<7270>?@! B/&>8! :25!

465&;7>9758! &9! 5208! =258! 0>2B>?! 4<A! :25! 9/8! 085,&;8! 08;925!

58=4&<8A! 0946<4<9! 02! >2<6! 40! 62,85<=8<9! A2=&<498A! &9C! W2<V

02;&4>&09! 8;2<2=&80! 8<T2?8A! ;2<0D&;7270! &=D52,8=8<90! &<!

B84>9/! 9/49! B858! 92! 2<>?! ;2=8! 92! 29/850! A8;4A80! >4985@!

&<;&A8<94>>?!/&6/>&6/9&<6!9/8!;5&9&;4>&9?!2:!;4D&94>!&<:>2B0C)"!

!

./8! 0275;8! 2:! ;4D&94>! 4>02! A8985=&<8A! 9/8! 5498! 2:! 8PD4<0&2<C!

å8D495&498A!845<&<60!B858!4DD>&8A! 92! :4=&>?!<88A0!4<A!4&A!B40!

;2==2<>?! 9&8A! &<! &A84>&09! 095&<60C! ./&0! =4A8! ;4D&94>! :52=!

94P49&2<! 4<A! 09498! :7<;9&2<45&80! A&0D52D259&2<498>?! &=D2594<9C!

K7>9754>! 18/4,&2750! 4>02! 4::8;98A! ;4D&94>V54&0&<6@! :25! 8P4=D>8!

580&A8<9! K/&<808! D54;9&;8A! 9/5&:9! 4<A! D22>&<6! 2:! ;4D&94>! :25!

&<,809=8<90! B/&>8! &<A&68<270! 6527D0! 98<A8A! 92! :2>>2B! 4!

954A&9&2<!2:! 0/45&<6! 622AV:2597<8C!X79! 9/8! ;2==2<! >4568!D71>&;!

08;925! &<,2>,8=8<9! &<! 8;2<2=&80! B40! 4>02! 4<! &<;8<9&,8! :25!

D5&,498! B84>9/! 92! :2;70! 2<! 58<9V0883&<6! 9/5276/! ;2N?!

4554<68=8<90!B&9/!62,85<=8<9C!

!
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EA84>&09&;!62,85<=8<90!7<A85!:258&6<!&<:>78<;8!4DD>&8A!>24<0!4<A!

4&A! 92! 7<07094&<41>8! 02;&4>! A8,8>2D=8<9C! Y<! 9/8! 29/85! /4<A@!

8;2<2=&80! 9/49! :2;708A! 2<! D52A7;9&,8! 08;9250! 4<A! 845<8A!

58,8<78! 075D>7080! 92! :7<A! 02;&4>! 085,&;80! 584D8A! 07094&<8A!

18<8:&90!:52=!>&9854;?@!A&08408!4<A!1&59/!;2<952>@!4<A!&<A&68<270!

98;/<2>26&;4>! &<<2,49&2<C! R2=8<! 18<8:&998A! :52=! :45=!

=8;/4<&N49&2<@! 7514<! 8=D>2?=8<9! 4<A! 8A7;49&2<! B/&>8! /84>9/!

4A,4<;8A!49!58;25A! >8,8>0@!49! >8409! :25!9/8!89/<&;!=4T25&9&80C!./8!

8;2<2=&;! D>4<0! 2:! A8,8>2D=8<9! 468<;&80! 4<A! &<! D459&;7>45! 9/8!

>4985! %V?845! D>4<0! 07DD2598A! 1?! =4T25! >24<0! 67&A8A!

A8,8>2D=8<9@! 179! 9/858! 58=4&<8A! ;/454;985&09&;0! 0D8;&:&;! 92! 9/8!

586&2<C! R&9/! 9/8! ;2<9&<7&<6! ;8<954>&N8A! D2B85! 9/8! 586&2<! /4A!

8,2>,8A!8;2<2=&;!7<A85094<A&<6!:258&6<!92!5279&<8!A&0;27508@!40!

9/8!279;2=80!2:!$))'!F0&4<! :&<4<;&4>! ;5&0&0!B858! 92!0/2B!B/8<!

9/8! 586&2<!7>9&=498>?!2::858A! >8002<0! 92! 9/8!6>214>!A8,8>2D=8<9!

:&<4<;8!;2==7<&9?C!

!

G279/8409!F0&4! D52,&A80! 4<! &<985809&<6! >41254925?! :25! 8;2<2=&;!

9/825&090C!W25=4>&N8A!;75,80!:25!4<!&<A8P!2:!21T8;9&,8>?!4008008A!

8;2<2=&;! :588A2=! :25!4! 09498!464&<09!D75;/40&<6!D2B85!7074>>?!

D5808<9!58402<41>?!/&6/!;2558>49&2<0!xë#C+%y!:25!6>214>!0949&09&;0@!

40! 4DD52P&=498A!1?! 9/8!1>78! >&<8! &<! 9/8! :&6758!18>2BC!Q2B8,85@!

B&9/&<! 9/8! A290! :25! $)! 7<0D8;&:&8A! 094980! 458! G279/8409! F0&4<!

<49&2<0! B/858! /&6/! D75;/40&<6! D2B85! &0! <29! <8;80045&>?!

4002;&498A! B&9/! 8;2<2=&;! :588A2=C! ./&0! :4;925! =4?! 0766809! 4!

18<8:&9! &<! =4&<94&<&<6! 0952<6! ;8<954>&N8A! 62,85<4<;8! 4<A!

D200&1>?! >2B85!D52A7;9&2<!;2090!B/&>8!;2<9&<7&<6! 92!=2A85<&N8C!

R&9/279! 584A&<6! 922! =7;/! &<92! 07;/! D5808<949&2<0@! &9! &0! B259/!

<29&<6!9/49!A8,8>2D=8<9!&<!9/8!586&2<!&0!2:98<!04&A!92!;2<9&<78!92!

<88A!0952<6!;8<954>! 62,85<4<;8!4002;&498A!B&9/! ;2==85;8@! 4<A!

9/49!=4?!18! 07668098A! &<! 9/8! 654D/C! E<! 07;/! 0&9749&2<0@! &9! &0! 9/8!

9?D8!2:!62,85<=8<9!58095&;9&2<0!9/49!088=!92!18!&=D2594<9C)(!

!

U<9&>! 58;8<9! 9&=80@! 58095&;9&2<0! &<!8=D>2?=8<9@!4;;800! 92!2::&;&4>!

;58A&9!4<A!7<&,850&9?!8<954<;8!8P;>7A8A!=&<25&9?!89/<&;&9&80!4<A!

=4<?! D5268<?! 2:! &==&654<90! :52=! 9/8! =4&<09584=C! }89!

&52<&;4>>?@! &9! B40! 9/8! 8<958D58<875&4>&0=! 2:! 9/8! B8>>V&<9865498A!
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>2;4>! K/&<808! 9/49! 400&098A! 9/8! 586&2<H0! 58975<! 92! &90! ;2==2<!

8;2<2=&;! 1408! 2:! 954A8C! [459&;7>45>?! &<! ./4&>4<A! 4<A! 9/8!

[/&>&DD&<80!07;;800!>8A!92!400&=&>49&2<@!B/&;/!D52A7;8A!9/8!0&A8!

18<8:&9! 2:! 58A7;8A! 279:>2B0! 2:! D52:&90C! M2<685V985=! :258&6<!

&<,809=8<9! :52=! L85=4<?@! Q2<6! Z2<6@! ]4D4<! 4<A! .4&B4<!

&<;58408A@! 179! 1&N4558! 5867>49&2<0! =84<9! 9/49! 8<958D58<875&4>!

K/&<808! 4<A! 29/85! 6527D0! ;27>A! 189985! 9438! 7D! <8B!

2DD2597<&9&80C! \8=4<A! :25! :258&6<! ;4D&94>@! 98;/<2>26&80! 4<A!

=45389! 4;;800! B/&99>8A! 4B4?! <49&2<4>&09&;! D2>&;&80! 4:985! 9/8!

$)'#0!40!954A8!18;4=8!=258!&<985<49&2<4>C!

!

!
!

å&0&<6!B84>9/! 18<8:&998A! 9/8!=4T25&9?! A80D&98! &<;58408A! &<;2=8!

A&0D45&9&80C! EA84>&09&;! 21085,49&2<0! 2:! >800! B84>9/! A&0D45&9?! &<!

02;&4>&09! <49&2<0! ;2<0&098<9>?! 2,85>2238A! 9/8! /45A0/&D0! ;4708A!

1?!0946<4<9!8;2<2=&80@!;4D&94>! :>&6/9!4<A!D2,859?C!E<!:4;9!7514<V

5754>! A&0D45&9&80! B858! =258! &=D2594<9@! :78>&<6! :8450! 2:!

|;2==7<&09H!A&057D9&2<0!4<A!5754>!D2D7>49&2<!652B9/C!E=D52,8A!

&<:4<9!075,&,4>!4<A!>2<68,&9?!5807>9&<6!:52=!8A7;49&2<!4<A!/84>9/!

085,&;80! :4,2758A! ;&9&80C! X86&<<&<6! &<! ./4&>4<A@! :4=&>?! D>4<<&<6!

9/8<! >8A! 92! 4! ;2==2<! 94D85&<6V2::! 2:! 58D52A7;9&,8! 54980! 4;5200!

9/8! 586&2<! 40! B84>9/! 5208! :52=! 9/8! $)'#0C! M4568! 8<276/! 92!

;2==4<A! B25>A! 4998<9&2<@! 9/8! 586&2<! /4A! 8PD85&8<;8A!

!

!
!
!
!
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D2D7>49&2<! 652B9/! :52=! 41279! $%#!=&>>&2<!B/8<!R25>A!R45! EE!

8<A8A!92!*##!=&>>&2<!&<!$))#!4<A!=258!9/4<!+##!=&>>&2<!&<!"#$*C!

W29B&9/094<A&<6! 4! ,8<885! 2:!=2A85<&9?! &9! 5894&<8A!=4<?! 2:! &90!

954A&9&2<4>!:8497580C!!

!

.54A&9&2<0! &<;>7A8A! 9/8! ;2==2<! 18>&8:! &<! 4! <49754>! /&8545;/?!

9/49! /4A! B849/858A! 9/8! ;2>2<&4>! D85&2A! 4<A!R25>A!R45! EE! 4<A!

;2<9&<78A! &<92! &<A8D8<A8<;8C! [2>&9&;4>! >84A850! 92A4?! 458! =258!

7074>>?!:52=!8A7;498A!25!8>&98!14;36527<A0!B&9/!9/8!<8B!<21&>&9?!

18&<6! D52A7;90! 2:! ;8594&<! 7<&,850&9&80@! :4=&>&80! 25! 9/8! =&>&945?C!

./8!=&>&945?!58=4&<0!4!;2<9&<7&<6!0941&>&N&<6!:25;8!&<!=7;/!2:!9/8!

586&2<C!X79! 9/8! 5498!2:! &<986549&2<!2:!8<958D58<875&4>!K/&<808! &0!

9/8! 02;&4>! ;/4<68! =209! ;>208>?! ;2558>498A! B&9/! 8;2<2=&;!

D5265800C! E<! <2<V62,85<=8<9! 08;9250@! 9/&0! /40! >8A! 92! 07;/!

;/4<680! 40~! 4! A8;>&<8! &<! D4952<V;>&8<9! 58>49&2<0/&D0! 92! 8<0758!

D52A7;9&,&9?!4<A!O74>&9?!;2<952>!&<!:4;925&80z!4;;8D94<;8!2:!:&P8A!

D5&;&<6!&<!D>4;8!2:!9/8!D409&=8!2:!14564&<&<6z!9/8!58D>4;8=8<9!2:!

>2;4>!=453890!B&9/! 08A7;9&,8! A8D459=8<9! 092580z! 4! 58A7;9&2<! &<!

;2=D8<04925?! 954A&9&2<0! 2:! 18<8,2>8<;8! 92! 15&A68! B84>9/@! 4<A!

094970!A&0D45&9&80! I! 4<A!=209! 0&6<&:&;4<9>?@! 9/8! 8=8568<;8!2:! 4<!

7514<! =&AA>8! ;>400! B&9/! 5867>45! &<;2=80@! =25964680! 4<A!

40D&549&2<0C! U514<! D2,859?! /40! 5807>98AC! E<! 5754>! 45840@!

954A&9&2<4>! ,4>780! 64,8! B4?! 0>2B>?! 40! =2A85<! 98;/<2>26&80!

58D>4;8A!;2>>8;9&,8!B253!4<A! :809&,4>!D85&2A0C!./70! 9/8! 586&2<4>!

;2==2<4>&9?!2:!8;2<2=&;!A8,8>2D=8<9!/40!852A8A!02=8!179!<29!

4>>!954A&9&2<0C)*!

!

.2A4?@! <8B! >84A850! 4007=8! 9/8! 580D2<0&1&>&9&80! 2:! =2A85<!

&98549&2<0!2:!9/8!=4<A498!2:!/84,8<!D5808<98A!,45&270>?!9/5276/!

:&>9850!2:!X7AA/&0=@!K/5&09&4<&9?@!K2<:7;&4<&0=@!E0>4=!4<A!02!2<C!

K2==7<&9?! ,4>780! 458! 8PD58008A! 9/5276/! A&4>8;9! 6527D0@! 954A8!

7<&2<0!4<A!097A8<9!02;&89&80!B&9/&<!<49&2<V17&>A&<6!D52T8;90!9/49!

58&<:25;8!18>&8:0!&<!/&8545;/?!4<A!;2==7<&9?C!./70!D0?;/2>26&;4>!

0941&>&9?!/40!188<!954<0:8558A!92!9/8!4=25D/270! &A84!2:!09498!40!

<49&2<C![4952<V;>&8<9!954A&9&2<0!;2<9&<78!&<!6&:90!4<A!:4,2750!9/49!

:258&6<!;7>97580!02=89&=80!=&0>418>!40!;2557D9&2<!4<A!<8D29&0=C!

R&9/&<!07;/!4!=&>&87@!D71>&;!D5298090!=4?!18!7<A850922A!40!18&<6!
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=258!41279!;/4<6&<6!>84A850/&D!9/49!/40!>209!9/8!5&6/9!92!62,85<!

I!9/8!=4<A498!2:!/84,8<!I!9/4<!41279!A8=4<A0!:25!R80985<V09?>8!

A8=2;54;?C!!

!

!

!

!

!

!
S$'()3+-F+>(-+G$(4)"*+ + +
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?K@!2/'/,&!/.!<'/#.$&!/.!A,1#.$!
!

!

./8! 58;8<9!A8;4A80!/4,8! 088<! 9/8! :25=49&2<!2:! 62,85<8A!094980!

A8,8>2D! &<92! <49&2<0! 4527<A! >2;4>! /&0925&80! 4<A! ,4>780@! 4<A! 4!

652B9/!2:!;2<:&A8<;8!9/49!:4;&>&94980!;22D8549&2<!40!4!586&2<C!./8!

D52;800! /40! 188<! 54D&A! &<! B25>A! /&0925&;4>! 985=0@! 4<A! &0! 840&>?!

;2<:708A!1?!D459&4>!7<A85094<A&<60!2:!4;9&2<0!&<!2<8!D459!2:!9/8!

586&2<! 25! 4<29/85C! S25! 8P4=D>8@! 9/8! $)+#0!B858! A2=&<498A! :25!

:275! =4&<>4<A! ;27<95&80! 1?! 129/! 9/8! UG! 07DD259! :25! 0279/!

�&89<4=!4<A!9/8!584;9&2<45&80!9/49!18;4=8!9/8!�&89!K2<6!4<A!9/8!

[49/89!M42C!K4=12A&4!A8:9>?!=4<468A!<87954>&9?!?89!B40!4::8;98A!

9/5276/!9/808!?8450!B/&>8!./4&>4<A!B4>>2B8A!&<!UG!>4568008!9/49!

/4A!188<!D2>&9&;4>>?!;4D9758A!1?!;2<0&098<9!=&>&945?!62,85<4<;8C!

^?4<=45! 58=4&<8A! ;79V2::! 4<A! &<! 84;/! 2:! K4=12A&4@! M420@!

^?4<=45! 4<A! ./4&>4<A@! X7AA/&0=! 18;4=8! 4<! 2,859! 922>! 2:!

62,85<4<;8C!E<!9/8!D8<&<07>4!4<A!9/8!&0>4<A0@!^4>4?0&4!4A2D98A!4!

:25=! 2:! A8=2;54;?! 179! >209! 9/8! D546=49&;! 954A&<6! ;7>9758! 2:!

G&<64D258@! B/&>8! E<A2<80&4H0! L7&A8A! \8=2;54;?! &<&9&4>>?! >84<9!

92B45A0! å700&4! 4<A! K/&<4! B/&>8! =4&<94&<&<6! 4<9&V;2>2<&4>!

4665800&2<!4<A!9855&925&4>!8PD4<0&2<!7<9&>!975<&<6!92!9/8!UGC!

!

./8! 586&2<H0! ;2==2<! /85&9468! 2:! 954A8! =2>>&:&8A! 02=8!

&A82>26&;4>! 8P;80080!2:! &<A8D8<A8<;8C!F9! 9/8! 04=8! 9&=8@! 9/8!2>A!

;2>2<&4>!D2B850@!40!B8>>!40!9/8!UGF@!å700&4!4<A!K/&<4!&<:>78<;8A!

586&2<4>! 954A8!4<A!D2>&9&;0C!./8!K2>A!R45!D2>45&N8A! 9/8!586&2<H0!

;2==7<&090! 4<A! <2<V;2==7<&090@! ?89! 89/<&;@! :4=&>?! 4<A! 954A8!

<89B2530! D850&098AC! Y564<&N49&2<0! 07;/! 40! 9/8! U<&98A! W49&2<0ê!

J;2<2=&;!K2==&00&2<! :25!F0&4!4<A! 9/8!S45!J409! xJKFSJy!1408A!

&<!X4<6323!4<A!4!X5&94&<VF70954>&4VW8B!ç84>4<A!K2==2<B84>9/!

&<985809!1408A!&<!G&<64D258!B858!80941>&0/8A!:52=!$)*'C!E<!$)%*!

9/8! G279/VJ409! F0&4! .5849?! Y564<&N49&2<! xGJF.Yy! B40! ;58498A@!

&<,2>,&<6! F70954>&4@! S54<;8@! W8B! ç84>4<A@! [43&094<@! 9/8!

[/&>&DD&<80@! ./4&>4<A@! X5&94&<! 4<A! 9/8! UGF! &<! 4! |K2>>8;9&,8!

\8:8<;8! .5849?H! 92! D52=298! 586&2<4>! <49&2<V17&>A&<6C! K5&9&;&N8A!

1?!K/&<4@!./4&>4<A!/2708A!GJF.Y!&<!8P;/4<68!:25!4AA&9&2<4>!4&A!
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49! 9/8! 04=8! 9&=8! 9/49! 9/8! 07;;800:7>! 8A7;49&2<! 0;/8=8@! 9/8!

K2>2=12![>4<!8<6468A!=209!<49&2<0!2:!9/8!586&2<C)%!

!

./8!=209! 8::8;9&,8! 2:!=7>9&<49&2<4>! 2564<&N49&2<0! &<! 9/8! 586&2<!

B40! 9/8! $)+'! ;5849&2<! 2:! 9/8! F002;&49&2<! 2:! G279/VJ409! F0&4<!

W49&2<0! xFGJFWy! 1?! E<A2<80&4@! ^4>4?0&4@! 9/8! [/&>&DD&<80@!

G&<64D258! 4<A! ./4&>4<AC! ./&0! 2;;7558A! 4:985! 9/8! 09&>>125<!

G279/8409! F0&4<! S5&8<A0/&D! 4<A! J;2<2=&;! .5849?! &<! 4! D85&2A!

=4538A! 1?! A8;>&<&<6! UG! &<,2>,8=8<9! &<! �&89<4=C! F9! 9/8! 04=8!

9&=8@!&<;58408A!;2<94;9!B&9/!K/&<4!:25892>A!9/8!<8P9!D/408!2:!9/8!

586&2<H0! A8,8>2D=8<9C! ./&0! 8<;4D07>498A! >2<6094<A&<6! ;2==2<!

,4>780! 2:! 9/8! 586&2<@! 8P/&1&98A! 1?! &90! D52=29&2<! 2:! 586&2<4>!

&<9854;9&2<! 1408A! 2<! >2<6V985=! 92>854<;8! 9/49! 8P98<A8A! 92!

K/&<4H0!8=856&<6!YD8<!\225!D2>&;?C! E<! 9/&0!580D8;9@!FGJFW!=4?!

18!=258!4! 07;;80025! 92! 9/8!R25>A!R45! EE! ]4D4<808!L584985!J409!

F0&4! K2VD520D85&9?! GD/858! 9/4<! 92! 0D8;&:&;! R80985<! &<0D&58A!

&<&9&49&,80C!!

!

G/45&<6! >2<6! 8P94<9! ;2==2<! ,4>780! 4<A! 8PD85&8<;80! 2:! 129/!

;2>2<&N49&2<! 4<A!R25>A!R45! EE@! FGJFW!B40!=7;/!=258! 9/4<! 4!

;2<,8<&8<9! D2>&9&;4>! 6527D&<6C! ./208! 094980! <29! 584A?! 92! T2&<!

B858! 8P98<A8A! 4<! 2::85! 2:! =8=1850/&D! B/8<! 9/8?! ;27>A!

0710;5&18! 92! 9/8! 68<854>! 4&=! 2:! 4;;8>85498A! |8;2<2=&;! 652B9/@!

02;&4>!D5265800!4<A!;7>9754>!A8,8>2D=8<9!&<!9/8!586&2<êC!F!0/458A!

,&0&2<! 2:! D84;8! B&9/279! :258&6<! =&>&945?! 4;9&2<! 4;;2==2A498A!

479/25&945&4<! 62,85<4<;8! &:! 8;2<2=&80! 58=4&<8A!2D8<! 92! 954A8C!

./&0! =84<9! B8>;2=&<6! &<,809=8<9! ;4D&94>@! 8<;27546&<6!

8</4<;8=8<90! &<! 586&2<4>! 954A8@! ;2==7<&;49&2<0@! 9275&0=@! 4<A!

;7>9754>@! 0;&8<9&:&;! 4<A! 8A7;49&2<4>! 7<A85094<A&<6@! B/&>8!

58=4&<&<6!=209>?!92>854<9!2:!29/850H!D2>&9&;4>! &A84>0C!./8!D4;8!2:!

07;/!586&2<4>!D2>&9&;4>!A8,8>2D=8<9@!2:98<!;5&9&;&N8A!40!0>2B!4<A!

&<A8;&0&,8@! &<! :4;9! 58:>8;98A! ;2==2<! 586&2<4>! A8;&0&2<V=43&<6!

,4>780!4<A!4>>2B8A!9/8!,&0&2<!92!18!4994&<8A! &<!0D&98!2:!8P985<4>!

=8AA>&<6!4<A!:845=2<685&<6C!

!

S8450! 2:! 4! |;2==7<&09! A2=&<2H! 8::8;9! 9/5276/! 9/8! 586&2<!

645<858A!07DD259!&<!9/8!UGF@!F70954>&4@!X5&94&<!4<A!W8B!ç84>4<A!
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4<A! &<:>78<;8A! 4&A! 4>>2;49&2<0C! X79! &<! 589520D8;9@! &9! ;4<! 18! 088<!

9/49!9/8!7514<V1408A!;2==7<&09!&A82>26?!B40!D225>?!=49;/8A!92!

9/8! 954A&9&2<4>! 02;&894>!,4>780!2:! 9/8! 586&2<C! E90! :229/2>A!464&<09!

8P;800&,8! R80985<! &<:>78<;8! 4<A! =456&<4>&N49&2<! 2:! =&<25&9&80!

64&<8A!02=8!å700&4<!07DD259@!179!K/&<808!;2==7<&0=!:4&>8A!92!

68>! B&9/! 9/8! 586&2<H0! K/&<808! B/2! /4A! >2<6! 0899>8A! &<92! 9/8!

;7>9758C!\&::858<9!094980!&<!9/8!586&2<!=4<468A!D2>&9&;0!92!4;;800!

:258&6<! &<,809=8<9! 4<A! 4&A! I! 02;&4>&09! :25! å700&4<! :4,275@!

A8=2;549&;! :25! 9/8! R809@! 4>9/276/! UG! ^&>&945?! 8PD8<A&9758!

>4568>?!A8:&<8A!9/8!A8,8>2D=8<9!2:!9/8![/&>&DD&<80!4<A!./4&>4<A!

9/5276/!9/8!$)+#0C)+!

!

F0! 9/8!�&89<4=!;2<:>&;9! 0;4>8A!A2B<! &<! 9/8! >498!$)+#0@! 586&2<4>!

A8;&0&2<V=43&<6! A8,8>2D8A! =258! O7&;3>?@! =4975&<6! &<92! 4<!

46588=8<9! 2:! 586&2<4>! ;22D8549&2<! B&9/! 4! D85=4<8<9! FGJFW!

08;58945&49C! G7108O78<9! <49&2<4>! A8,8>2D=8<90! 8<;275468A!

9&6/985! 62,85<4<;8! B&9/! 4<! 4<9&V;2==7<&09! 094<;8@! 07;/! 40! &<!

./4&>4<A!4:985!9/8!$)'+!097A8<9!5&290!9/49!D58;&D&9498A!4!=&>&945?!

;27DC!./8584:985!8;2<2=&;!652B9/!18;4=8!A8;&A8A>?!;4D&94>&09!&<!

<49758! B&9/! 58A7;9&2<0! &<! 586&2<4>! 945&::0! 4<A! &<;58408A!

4A=&<&09549&,8!8::&;&8<;&80C!F70954>&4@!W8B!ç84>4<A!4<A!80D8;&4>>?!

]4D4<! 9223! 4! A88D85! &<985809! &<! 9/8! 586&2<! B&9/&<! 4<! 89/&;! 2:!

D84;8! 7<A85D&<<&<6! 954A8@! &<;>7A&<6! FGJFWH0! 58T8;9&2<! 2:! [2>!

[29H0! 586&=8C! X72?8A! 1?! 8;2<2=&;! D5265800@! 9/8! D71>&;! 2:! 9/8!

$)'#0! 4;;8D98A! 479/25&945&4<! 62,85<=8<90! 9/49! =4&<94&<8A!

0941&>&9?C!

!

./8! 586&2<H0! 8=8568<;8! 40! 2<8! B&9/! 7<&9?! 2<! 4<! &<;5840&<6!

<7=185! 2:! &00780! 2::850! 4! =84<0! 2:! /&6/>&6/9&<6! 02=8! 0&=D>8!

40D8;90! 2:! ;2==2<4>&9&80! 4<A! ;2<9&<7&9?C! ./8! :2>>2B&<6!

&>>709549&2<! 15&<60! 92689/85! 8>8=8<90! 9/49! &<A&;498! 9/8! 586&2<H0!

/&0925&;4>! 1408! &<! 954A8@! &<&9&4>>?! B&9/! E<A&4! 4<A! K/&<4!B&9/! 9/8!

&<:>78<;80! 9/49! 9/808! 15276/9! &<! 9/8! :25=0! 2:! 58>&6&2<0! 4<A!

>4<674680C! ./8! 455&,4>! 2:! J752D84<! 954A&<6! /27080! 9/49!

A8,8>2D8A! &<92!=2<2D2>&80! >8A! 92! 9/8! 586&2<! 18&<6! 4! 0275;8! 2:!

954A8A!622A0!B/8<!&9!B40!958498A!=258!40!4!=&<8!25!58D20&925?!

9/4<!4!=4T25!954A&<6!D459&;&D4<9C!F0!&<A8D8<A8<9!094980!8=8568A!
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:52=! ;2>2<&4>! D2B850@! <49&2<0! B858! :25=8A! B&9/! 9/8!

094<A45A&N49&2<!2:! >4<674680@!=?9/0!4<A!0925&80@!40!2;;750! &<!4>>!

<49&2<V17&>A&<6! D52654=0C! F<A! 2<;8! ;2<:&A8<9! &<! <49&2</22A@!

586&2<4>! ;22D8549&2<! 1408A! &<! 954A8! ;27>A! 18! 4A,4<;8AC! ./&0! &0!

9/8!D/408!9/49!9/8!G279/8409!F0&4<!586&2<!/40!8<9858A@!4<A!&9!&0!4!

;75&270! ;2&<;&A8<;8! 9/49! K/&<4! &0! 464&<! 8=856&<6! 40! 9/8! =209!

&=D2594<9! 954A&<6! D459<85C! F>9/276/! <29! O7&98! 4<! /&0925&;4>!

;&5;>8@!4! 54DD52;/8=8<9! 92! 9/8!586&2<H0!25&6&<0!;4<!<8,859/8>800!

18!088<C!

!

!
!

E<A8D8<A8<;8! 2:! 9/8! =209! 58;8<9! FGJFW! =8=185! X57<8&!

8,8<97498A! &<! $)-*@! 15&<6&<6! =8=1850/&D! 92! 9/8! ;7558<9! 98<!

<49&2<0C! [259767808!.&=25@! <29! ?89! 4! :7>>!=8=185@! ;2<9&<78A! &<!

18<&6<! ;2>2<&4>! <86>8;9! 7<9&>! 4<! E<A2<80&4<! &<,40&2<! 09&=7>498A!

A8;>4549&2<!2:!4<! &<A8D8<A8<9!.&=25!M8098C!Q4,&<6!4A2D98A! 9/8!

451&9545?! ;2>2<&4>! 125A850@! <8B! <49&2<0! &<;>7A8A! :52<9&85!

;2<:>&;90! ;2>2758A!1?! 89/<&;@! >4<67468! 4<A! 58>&6&270!A&::858<;80C!

X79!4D459!:52=!UG!&<,2>,8=8<9!&<!E<A2;/&<4@!9/8!586&2<!/40!188<!

58>49&,8>?! :588! 2:! =4T25! A&0D7980C! K2==2<! 499&97A80! 92! A&0D798!

5802>79&2<!4<A!9/8!;/4>>8<680!2:!<49&2<V17&>A&<6!B858!476=8<98A!

1?! 586&2<4>! 954A8! <89B2530! 07DD259&<6! 9/8! A8,8>2D=8<9! 2:!

586&2<4>! D2>&9&;0C! ./70! &A82>26&;4>! A&::858<;80! B858! >4568>?!

07125A&<498A! 92! ;2==85;8C! S258&6<! D58A&;9&2<0! 2:! :54;9758A!

586&2<4>!58>49&2<0!9/49!4007=8A!0&=&>45!58D5&04>0!40!/4A!2;;7558A!

&<! J752D8! =&0584A! 9/8! 586&2<C! ./&0! D459>?! 4;;27<90! :25! 9/8!

075D5&08! 8PD58008A! 41279! FGJFWH0! 58>49&,8>?! 0=229/! 954<0&9&2<!

!

!
!
!
!
!
!
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&<92! 92>854<9! 586&2<4>! ;2==7<&;49&2<C! E9! B40! 4>02! 4! 18>498A!

6>214>! 58;26<&9&2<! 2:! ;2==2<! 586&2<4>! ,4>780@! 40! 9/8! 586&2<H0!

<49&,8!/&0925&4<0!<2B!21085,8C!!

!

./8! 586&2<H0!2D8<!8;2<2=&80! ;2<9&<78A! 92!A8,8>2D! 9/5276/! 9/8!

$)-#0@!B&9/!E<A2<80&4@!^4>4?0&4@!G&<64D258!4<A!./4&>4<A!64&<&<6!

B84>9/! B/&>8! 9/8! [/&>&DD&<80! >4<67&0/8A! B&9/! ;2557D9!

62,85<4<;8@! /&6/! D2D7>49&2<! 652B9/@! 8<958<;/8A! ;>400!

A&0D45&9&80@! &<;5840&<6! :258&6<!A819!4<A!7<584>&09&;!8PD8;949&2<0C!

Y<;8! 088<! 40! 9/8! 586&2<4>! 07;;800! 0925?@! 9/8! [/&>&DD&<80! /4A!

07::858A!:52=!&90!;2<9&<7&<6!58>&4<;8!2<!UG!07DD259!7<9&>!D2D7>45!

08<9&=8<90! 2:! 9/8! 845>?! $))#0! 80;/8B8A! 07;/! 58=<4<90! 2:!

;2>2<&4>&0=C! ^84<B/&>8! ^?4<=45! ;2<9&<78A! &90! 5865800&,8!

D2>&;&80!4<A!07::858A!7<A85! 954A8!8=1456280@!7>9&=498>?! 58>?&<6!

2<!K/&<808! >4568008! 92! :7<;9&2<C!�&89<4=!0>2B>?!8=8568A!7<A85!

;2<9&<7&<6! ;8<954>! ;2<952>@!B/&>8! 9/8! 0=4>>! M42! 4<A! K4=12A&4<!

8;2<2=&80!8PD4<A8A!0D40=2A&;4>>?C)'!�&89<4=! T2&<8A!FGJFW! &<!

$))%@!M420!4<A!^?4<=45!&<!$))'!4<A!K4=12A&4!&<!$)))C)-!

!

K4D4;&9?! 4;5200! 9/8! 586&2<! &<;58408A! 40! K2>2=12! [>4<! 0;/2>450!

:52=! D459&;&D49&<6! ;27<95&80! 58975<8A! :52=! 41524AC! K2>2<&4>!

&<:>78<;8! &<! 9/8! 586&2<! B40! 04&A! 92! 18! D409! B/8<! .&=25! M8098!

A8;>458A! &<A8D8<A8<;8! &<! "##"! 4<A! B40! 4A=&998A! B&9/! [4D74!

W8B! L7&<84! 92! ;4<A&A498V21085,85! 094970! 2:! FGJFW@! 8::8;9&,8>?!

09589;/&<6! 9/8! A8:&<&9&2<! 2:! G279/8409! F0&4C! X?! 9/8! "###0!

G279/8409! F0&4! B40! 4! 5&0&<6! D2>&9&;4>! :25;8! 58D5808<9&<6! '##!

=&>>&2<! D8502<0! 49! 4! =45&9&=8! ;5200524A0@! /451275&<6! A&,8508!

D5&=45?! 580275;80C! E<!=4<?!B4?0@! 92A4?H0! G279/8409! F0&4! &0! 4<!

8PD5800&2<!2:! 9/8! 586&2<H0! ;2==2<! 954A&9&2<0! 4<A! ,4>780! 1408A!

2<! B84>9/! A85&,8A! :52=! ;2==85;8! 7<A85D&<<8A! 1?! :&5=!

62,85<4<;8! 4<A! 075D>70! :22AC! R&9/! 07;/! ;2<:&A8<;8! 4<A!

8;2<2=&;!A8,8>2D=8<9@!8,85!&=D52,&<6!62,85<4<;8!;27>A!:&<4>>?!

18! 8P98<A8A! 92! &<;>7A8! 9/208! B/2! B858! 8P;>7A8A! :52=!

;&,&>&N49&2<!&<!58=298!45840C))!

!

./208!8P;>7A8A!2,85!9/8!;8<975&80!/4,8!2:98<!8,4A8A!4998=D90!2:!

&<986549&2<! 1?! D58V;2>2<&4>@! ;2>2<&4>@! :258&6<! 4&A! 4<A! 7<9&>!
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58;8<9>?! =2A85<! 62,85<=8<90C! R/89/85! =456&<4>&N8A! 1?! 9/8!

=4T25&9?!25!1?!/4,&<6!58T8;98A!9/8!2<85270!479/25&9?!2:!;&,&>&N8A!

>&:8! 1?! 5895849! 92! 9/8! /&>>0@! &0>4<A0! 25! 0840@! 9/808!=&<25&9&80! /4A!

A8,8>2D8A! 4! >&:809?>8! 2,85! 68<8549&2<0C! E:! 9/8! &<986549&2<! 9/49! &0!

<2B! 2;;755&<6! ;2<9&<780! 0=229/>?@! <29B&9/094<A&<6! >2;4>&N8A!

4>985;49&2<0@! 9/8! 586&2<! =4?! B8>>! 18;2=8! 9/8! <8P9! /4>>=453! &<!

02;&4>! A8,8>2D=8<9C! E<! 02=8! B4?0@! 9/8! =84<0! 2:! &<986549&2<!

1408A!2<!9/8!68<854>!:>8P&1&>&9?!2:!586&2<4>!=2580!=4?!18!088<!40!

4<29/85!&<A&;49&2<!2:!9/8!D52;80080!9/49!/4,8!4>>2B8A!9/8!586&2<!

92! /4,8! 9/8! :409809! 8;2<2=&;! 652B9/! &<! B25>A! /&0925?! 2,85! 9/8!

D409!0&P!A8;4A80C!./8!;2==2<!18>&8:!0?098=0!2:!07;/!4!>4568!4<A!

07;;800:7>!586&2<!9/858:258!18;2=80!&=D2594<9!&<!7<A85094<A&<6!

&90! :7<;9&2<&<6C!F<A!B&9/&<!9/8!586&2<H0!D8<;/4<9! :25! &<;>70&,&9?@!

;7558<9! 400&=&>49&2<! D52;80080! 2::85! 4! =84<0! 2:! 9809&<6! 9/8!

D850&098<;8! 2:! 954A&9&2<0! 4<A! 18>&8:0C! ./8! :2>>2B&<6! ;/4D9850!

;2<0&A85! 18>&8:0! :52=! 9/&0! ,&8BD2&<9@! 186&<<&<6! B&9/! 4!

;2<0&A8549&2<! 2:! 9/8!=456&<4>&N8A! D82D>80!B/2! 5894&<! 8>8=8<90!

2:!9/8!586&2<H0!954A&9&2<0C!!

!

!

!

!

!
8"3(5+-F+P.("5)"+-"+%-&$G--#+
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?L@!A,4./,!0,.>*,&!
!

!

K2<0&098<9! B&9/! 9/8! 9/8=8! 2:! ;2==2<4>&9&80! &<! 9/&0! 1223@! 9/8!

586&2<H0! 58=298! D82D>80! 458! 4>02! ;2<0&A858A! 4;;25A&<6! 92! 9/8&5!

;2==2<! ;/454;985&09&;0C! ./8! 4DD524;/! &0! <29! 7<&O78@$##! 179! &0!

7<7074>! &<02:45! 40! &9! ;2<0&A850! 4! A&::858<9! D850D8;9&,8! :52=! 9/8!

<25=4>! <49&2<V17&>A&<6! /&0925&80! 9/49! :2;70! 2<! 3&<6A2=0@! ;&9&80!

4<A!;2>2<&80C!E9! &0!:52=!9/208!/&0925&80!9/49!58=298!6527D0!B858!

02=89&=80!A8:&<8A@!8,8<!B/858!9/8?!=4?!/4,8!2<;8!<29!A&::858A!

:52=!9/8&5!>2B>4<A!;270&<0C!!

!

./8!;2==2<!/&0925&80!A&0;7008A!&<!9/8!D58;8A&<6!;/4D9850!58>498!

/2B! 3&<6A2=0! 4;;800&1>8! 92! 9/8! ;2409! 658B! &<92! &<985<49&2<4>!

8<958D290! &<:>78<;8A! 1?! 954A850! :52=! 9/8! <845! B809! 4<A! <259/!

>2<6! 18:258! J752D84<0! 455&,8AC! ./808! 0&980!B858! &<!=209! ;4080!

9/8! 04=8! 2<80! 9/49! 18;4=8! =4T25! ;&9&80! &<! 9/8! <49&2<0! 9/49!

8,8<974>>?!8=8568A!4:985!R25>A!R45!EEC!J45>?!/&0925&80!68<854>>?!

D25954?! &<>4<A! D5&<;8A2=0! ;8A&<6! D2B85! 92! 9/808! A2=&<4<9!

3&<6A2=0@!B&9/!;&,&>&N&<6! &<:>78<;8!A8;>&<&<6!B&9/!A&094<;8! :52=!

52?4>! ;&9&80C! å8=298! D82D>80! B858! 2:! >&99>8! ;2<08O78<;8! 92! 9/8!

954A&<6! 3&<6A2=0! 8P;8D9! :25! 07DD>?! 2:! :25809! D52A7;90! 9/5276/!

&<985=8A&45&80C! R/858! 9/8&5! >&:809?>80! B858! 088<! 9/8?! B858!

;2<0&A858A! 92! 18! D5&=&9&,8C! .2A4?@! =2A85<! <49&2<V094980! 458!

4;9&,8>?! 400&=&>49&<6! 9/808! 6527D0! &<92! <49&2<4>! 92<6780@! >4B0!

4<A!=2580C!!

!

F!=2A85<!<49&2<V09498!54D&A>?!&<A7095&4>&N80!4<A!022<!&=D2080!4!

7<&:25=!;7>9758!2,85!4!>45685!4584!9/4<!4<!46545&4<!8=D&58!;27>A!

8,85! A2C! X8:258! 92A4?@! 9/8! 586&2<H0! D58V=2A85<! 3&<6A2=0!B858!

9/858:258@!40!8>08B/858@!4!=&P!2:!2,85>4DD&<6!4<A!8,85V;/4<6&<6!

>2?4>9&80C! J752D8! B40! 9/8! 04=8! 7<9&>! 58;8<9! ;8<975&80! B/8<!

125A850! :&5=8A!7D!B&9/! &<A7095&4>&N49&2<@! 4<A! >&9854;?!B40!708A!

92!;2<<8;9!D82D>8!92!9/8!<8B>?!A8:&<8A!;2==7<&9?!I!9/8!<49&2<C!

Y79!2:! 9/&0!;4=8!M25A!F;92<H0!58085,49&2<~! |X?!=43&<6! 9/8!G9498!

4<A! 9/8! <49&2<! ;2==8<075498! B&9/! 84;/! 29/85! &<! 9/825?@!
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w<49&2<4>&9?{! 58A7;80! D54;9&;4>>?! 92! 071T8;9! ;2<A&9&2<! 4>>! 29/85!

<49&2<4>&9&80! 9/49! =4?! 18! B&9/&<! 9/8! 127<A45?C! ! í! ! F;;25A&<6@!

9/858:258@! 92! 9/8! A86588! 2:! /7=4<&9?! 4<A! ;&,&>&N49&2<! &<! 9/49!

A2=&<4<9!12A?!B/&;/!;>4&=0!4>>!9/8!5&6/90!2:!9/8!;2==7<&9?@!9/8!

&<:85&25! 54;80! 458! 8P985=&<498A! 25! 279>4B8A! 25! 58A7;8A! 92!

085,&97A8@!25!D79! &<!4! ;2<A&9&2<!2:!A8D8<A8<;8HC$#$! E<! 9/8! 586&2<!

=456&<4>&N8A! D8502<0!B858! ,&8B8A! &<! ,45&270!B4?0@! 02=89&=80!

40!145145&4<0!1?!9/8&5!;&,&>&N8A!x9/49!&0@!;&9?V&<:>78<;8Ay!;270&<0C!

4<A!84;/!D459?!4A2D98A!&90!2B<!,850&2<!2:!/&0925?C!!

!

^4<?! =&<25&9&80! /4A! 4A4D98A! 92! 4! =21&>8! >&:809?>8! &<! 9/8!

/&6/>4<A0!25!0=4>>!&0>4<A0C!./8?!>&,8A!18?2<A!;&,&>&N49&2<@!A&A!<29!

;7>9&,498! >4568!B89!5&;8! :&8>A0@!80;/8B8A!;2759>?!/&8545;/&80!4<A!

/4A! <2! A80&58! 92! 8=7>498! 9/8! 08A8<945?!=4T25&9?C! ./8?! 18;4=8!

>418>8A! 40! A&::858<9! 95&180! 4;5200! 9/8! 58=298! 45840! 2:! 9/8!

/&6/>4<A0!2:!K4=12A&4@!M420@!^?4<=45@!./4&>4<A!4<A!�&89<4=!I!

4<A!8P98<A&<6! 9/5276/! E<A2<80&4@!^4>4?0&4! 4<A! 9/8![/&>&DD&<80C!

./8! 084! 6?D0&80H! /&0925?! &0! 0&=&>45C! E9! B40! 9/858:258! 4<! 840?!

4007=D9&2<!9/49!9/808!58=298!AB8>>850!B858!8&9/85!4125&6&<4>!92!

9/8!4584@!25!&==&654<90!:52=!8>08B/858C!./8&5!4DD458<9!A&,850&9?!

2:! >4<674680!4<A!D54;9&;80!B40!07::&;&8<9! 92!4::&5=!07;/!<29&2<0!

D2>&9&;4>>?C! E<! D459! 9/8! ;>400&:&;49&2<0! 088=! ;2558;9@! 179! 4!

0&6<&:&;4<9! ;2=D2<8<9! 2:! 9/8! 58=298! D2D7>49&2<0!=4?! <29! /4,8!

188<! 4>&8<! 49! 4>>@! 179! 0&=D>?! 9/208! B/2! 2D98A! 279! 2:! ;&9&:&8A!

8;2<2=&80C!J,8<!&9!&0!02=8/2B!0/2B<!92!18!9578@!9/&0!9/80&0!=4?!

<29!/4,8!=7;/!D54;9&;4>!&=D4;9!2<!92A4?H0!&<986549&2<!D52654=0C!

!

S25!9/8!/&6/>4<A!45840!D2D7>498A!1?!=&<25&9&80@! 9/8!985=!ç2=&4!

/40!188<!4A4D98A!:52=!4!B25A!708A!1?!/&6/>4<A850!&<!^?4<=45H0!

125A85>4<A0! 92! A80;5&18! 9/8=08>,80C! ./8! 985=! &0! 708:7>! &<!

A8:&<&<6! 4<! 4584! &<! B/&;/! G279/8409! F0&4H0! /&6/>4<A850! 580&A8@!

4<A! 9/8! :&509! 21085,49&2<! &0! 9/49! 9/8! 4584! 8P98<A0! 18?2<A! 9/8!

127<A0!2:!G279/8409!F0&4!&908>:C!./8!A&4654=!18>2B$#"!&<A&;4980!4!

:&509!4998=D9!92!A8:&<8!9/8!4584!B/858!/&6/>4<A850!AB8>9!&<!"##"@!

B&9/!4!07108O78<9!58A8:&<&9&2<!&<!"##'@!129/!1?!9/8!25&6&<4925!2:!

9/8! 985=C$#(! F;5200! 9/8! 586&2<@! 80D8;&4>>?! B/858! 4! =4T25!
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465&;7>9754>! ;&,&>&N49&2<!A2=&<4980! 4! 09498@! 07;/!/&6/>4<A850! 458!

088<!40!02=89/&<6!43&<!92!>800V4A,4<;8A!|/&>>95&180HC!

+

+
!

./8! |95&180H! 2:! G279/8409! F0&4! &<;>7A8! 9/8! ,45&270! |/&>>95&180H! 40!

B8>>! 40! 9/8! |084! 6?D0&80HC! G84! 6?D0&80@! :25! 8P4=D>8@! ;2=D5&08!

6527D0!3<2B<!40!X4T47@!K/42>8?@!K/42<4=@!^238<@!Y54<6!M479@!

G4>2<8@!G8>7<6@!25!U543!M4B2&!I!4>>!084!AB8>>850!9/49!58=4&<!B45?!

2:! 0954<6850! 40! 9/8?! 0710&09! :52=! 9/8! 084! 4<A! 954A&<6! B/&>8!

=2,&<6!189B88<!58=298! >4<A&<60!4527<A! 9/8!586&2<H0!$##@###ì!

3=!;2409>&<8C!K2<,8<&8<9>?! ;>400&:&8A!40! &==&654<9! 6527D0! :52=!

9/8!0279/85<!K/&<4!;2409@!9/&0!B25>A,&8B!&6<258A!9/8!D200&1&>&9?!

9/49! 9/8?! ;27>A! 0&=D>?! 18! A80;8<A4<90! 2:! D8502<0! B/2! 2<;8!

2D98A! 279! 2:! ;&,&>&N&<6! 094980C! E9! 4>02! 210;758A! 9/8! :4;9! 9/49! 9/8!

,409!=4T25&9?!2:!9/8!586&2<H0!&</41&94<90!;4<!&<!4<?!;408!18!954;8A!

92! 0279/85<! K/&<4C! W2B! &9! &0! ;>4&=8A! 9/8! >4<674680! 9/8=08>,80!

=4?! 4>02! 58:>8;9! ,45&49&2<0! B&9/&<! 4! 0&=D>8! >&<674! :54<;4! 9/49!

0D4<0!B&A8!45840C!F<A!&9!=4?!18!9/49!,&8B0!2:!9/8!>409!;8<975?!458!

&<:>78<;8A! 1?! 9/8! &=D8549&,80! 2:! 954A8! 9/49! <88A8A! 92! 8&9/85!

;&,&>&N8!279>4<A850!25!92!;409!9/8=!40!D&54980!4<A!15&64<A0C!

!
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F0!B&9/!29/85!6>214>!D&5498!954A&9&2<0@!4<!4>985<49&,8!8PD>4<49&2<!

&0! 9/49!=&<25&9&80!=4?!18! 08>:V62,85<&<6!7<A85! 0?098=0!708A! 92!

A&::858<9&498! 9/8=08>,80! :52=! =4T25&9?! ;&,&>&N49&2<0! 4;5200! 9/8!

;8<975&80C! E<! 4AA&9&2<! 92! 0&=D>?! 2D9&<6! 279@! 9/8?! =&6/9! 4>02! 18!

58:76880! :52=! ;>&=498! ;/4<68! 25! :52=! 9/8! 8<0>4,8=8<9@! :25;8A!

=&>&945?! 085,&;8@! ;52D! 9&9/80@! ;25,i8! >4125@! A&084080! 4<A!B45:458!

9/49! 4;;2=D4<?! ;&,&>&N49&2<C! Y<;8! :588! :52=! 07;/! 175A8<0@! 9/8?!

=4?!9/8<!/4,8!A8,8>2D8A!=84<0!2:!4,2&A&<6!58V&<986549&2<@!07;/!

40!<2<V08A8<945?!465&;7>9758@!A8=27<941>8!AB8>>&<60@!7<B5&998<!

4<A!=4>>841>8!254>!/&0925&80!4<A!580&A&<6!&<!&<4;;800&1>8!586&2<0C!

E:!9/&0!&0!&<A88A!9578@!9/808!D82D>8!58D5808<9!129/!4<!4A4D949&2<!

92!<8B!8<,&52<=8<90!4<A!4!D200&1>8! 58085,2&5!2:! 954A&9&2<0! >209!

4=2<6!=4T25&9&80!9/49!4A2D98A!:258&6<!58>&6&2<0!4<A!=4<<850!40!

/4>>=4530!2:!;&,&>&N49&2<C!!

!

å8:8558A! 92! 40! 145145&4<0! ?89! 92! 18! ;&,&>&N8A! &<! 9/8! 0279/85<!

K/&<808!/&6/>4<A0! 9/49! 458! ;2<9&67270!B&9/! 9/208!2:! 9/8! 586&2<@!

9/8?! 458! <298A! &<! 9/8! 58>&41>8! K/&<808! 58;25A&<6! 0?098=0! :52=!

9/8! $+##0C! F0! =2A85<! ;2==7<&;49&2<! 98;/<2>26&80! =438! 2<;8!

58=298! 45840! 4;;800&1>8! 92! &<:25=49&2<! 4<A! ;2<94;9@! 9/8! 58=298!

6527D0!9/8=08>,80!/4,8!18;2=8!4A,2;4980!2:!9/8&5!08D45498<800!

&<! 4! ;75&270! 4>>&4<;8! 2:! >26&;! B&9/! <49&2<V17&>A&<6! /&0925&4<0C!

./808!=&<25&9?!6527D0!<2B!;>&<6!92!9/8&5!=?9/0!4<A!954A&9&2<0!40!

9/8&5! >409! ,809&68! 2:! 07DD259! 2:! &A8<9&9?! B&9/&<! 9/8! 4=25D/270!

;&,&>&N8A!B25>AC!Y59/2A2P! /&0925&80! 458! 4>02! 18&<6! ;/4>>8<68A! &<!

29/85! B4?0@! 07;/! 40! 8<98594&<&<6! 9/8! D200&1&>&9?! 9/49! 4125&6&<4>!

6527D0! >&38! 9/8! 254<6! 40>&! 2:! ^4>4?0&4! 4<A! 9/8! D/&92<6>74<6! 2:!

./4&>4<A! 4<A! M420! /4,&<6! D54;9&;8A! 465&;7>9758! T709! 4! :8B!

;8<975&80!462@!4<A!/4,&<6!414<A2<8A!&9!&<!25A85!92!=4&<94&<!9/8&5!

&<A8D8<A8<;8C$#*!

!

\75&<6! 9/8! ;2>2<&4>! D85&2A@! =&<25&9&80! B858! ;498625&N8A! &<92!

A&09&<;9! 95&180C! E<! 02=8! ;4080@! &9! 088=0! 9/49! 9/8! 6527D0!

9/8=08>,80! =4?! <29! 8,8<! /4,8! 3<2B<! 9/8! <4=80! &<&9&4>>?!

4>>2;498A! 92! 9/8=C! E<! 4<?! ;408@! =209! <4=80! 088=8A! =258!

D2>&9&;4>>?!;2558;9!9/4<!07;/!;2==2<!87D/8=&0=0!40!|A26V849850H!

25! |9/208! B/2! A2<H9! B40/HC! ./8! >26&;4>! 4;4A8=&;! &A8<9&:&85! 2:!
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A&::858<9! 6527D0! B40! >4<67468@! 4>9/276/! 9/8! 8P98<9! 2:!

=7>9&>&<674>&0=! B40! >4985! 07668098A! 92! 7<A85=&<8! A&09&<;9!

;>400&:&;49&2<0! 2:! 08D45498! 6527D0C! å&980! 4<A! ;7>9754>! 8>8=8<90!

07;/! 40! A5800! 4<A! =70&;! 4>02! 4DD8458A! 92! 18! 0/458A! 4;5200!

>4<67468! ;>400&:&;49&2<0C! å8645A>800! 2:! 07;/! A894&>0@! 9/808!

=&<25&9&80! B858! 92! 18! D85&2A&;4>>?! ,&8B8A! 40! 9/58490! 25!

;/4>>8<680!92!7<&:?&<6!<49&2<0C!

!

X?!9/8!$)'#0@!&<;58408A!08A8<945&N49&2<!>8A!92!95&14>!>418>0!18&<6!

58&<:25;8A!1?!682654D/&;!;>400&:&;49&2<0@!1408A!>4568>?!2<!4>9&97A8!

:25!/&6/>4<A850C! G2=8!2<;8!=21&>8! 0/&:9&<6! ;7>9&,49250!1864<! 92!

2B<! 4;;8D9! 9/8&5! 4DD8>>49&2<! 40! 4! A8:8<;8! 464&<09! 62,85<=8<9!

&<9570&2<0@! B/&>8! 29/850! 18<8:&998A! ;2==85;&4>>?! :52=! 9275&0=!

1408A!2<!8</4<;8A!95&14>!4;;27958=8<90C!Y9/850!&<9865498A!B&9/!

9/8!=4&<09584=!;7>9758@!4<!2<62&<6!D52;800!4;5200!9/8!=4T25&9?!

2:! 9/8! =&<25&9&80H! 45840C! [2>&;&<6! 2:! 2D&7=! D52A7;9&2<! ;27D>8A!

B&9/!8A7;49&2<4>!2DD2597<&9&80! :25!A&>&68<9!;/&>A58<!<8P9!089! 9/8!

0;8<8!:25!:&<4>!&<986549&2<C!

!

K>400&:&;49&2<0! 400&09! :258&6<! 7<A85094<A&<6! 4<A! 4>>2B!70! 92! 088!

9/8! D52;800! =258! 6>214>>?C! FDD>?&<6! 9/&0! B&9/&<! 9/8! 586&2<@! B8!

;4<!,&8B!9/8!/&0925?!40!:275!D/4080!2:!4!;2<9&<77=@!40!D5808<98A!

&<!9/8!A&4654=!18>2BC!E<!D58V/&0925?!9/8!4108<;8!2:!094980!=4?!18!

4007=8A! 92! 18! 4! D58V465&;7>9754>! 854! 2:! >2<6! A7549&2<@! :52=!

B/&;/! 8=8568A! 465&;7>9758! 4<A! &90! 46545&4<! ;&9&80! 92! =453! 9/8!

186&<<&<6! 2:! /&0925?C! R&9/! 9&=8@! 9/808! ;&9?V094980! 8PD4<A8A! 92!

&<;>7A8! 9/8! /&<985>4<A0! 4AT4;8<9! 92! 9/8! ;&9&80! 9/5276/! D58V

=2A85<! 9&=80C! W2B! 9/8! =2A85<! 854! &0! ;/454;985&N8A! 1?! 9/8!

41025D9&2<! 2:! 4>>! 58=4&<&<6! 45840! &<92! 9/8! 09498C! F<A! 02! 9/8!

A80;8<A4<90!2:!9/208!D82D>80!2790&A8!9/8!=4&<09584=!&<8,&941>?!

18;2=8!D459!2:!&9C!

!
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å8=<4<9! 6527D0! 458! A&04DD845&<6! 8,85?B/858@! D459&;7>45>?! &<!

9/8! 586&2<@! &<! 9/8! :4;8! 2:! ;&,&>&N49&2<H0! &<986549&,8! A8=4<A0!

9/5276/! <49&2<4>! 0;/22>0!B&9/!=4&<09584=! 984;/850@! 4;;8D941>8!

;40/!;52DD&<6!4<A! :258&6<V07DD2598A!A8,8>2D=8<9!D52654=0C$#%!

E:!9/858!&0!02=8!9579/!&<!9/8!&A84!9/49!58=298!D82D>80!;27>A!/4,8!

188<! 58:7680! :52=! 3&<6A2=0@! 92A4?H0! &<986549&2<! B27>A!

;2<09&9798! 4! 58975<! 92! 9/8! 07;;80025! 0?098=0! :52=! B/&;/! 9/8&5!

4<;809250! :>8AC! F<A! 9/&0! ;27>A! 9/8<! 0766809! 9/49! 9/8&5! 58=<4<9!

5&980!4<A!18>&8:0!=&6/9!18!9/208!9/49!/4,8!A&04DD8458A!2,85!9&=8!

B&9/!;&,&>&N49&2<C!E<!9/49!;408@!&9!B27>A!088=!92!18!4!D289&;!&52<?!&:!

=4&<09584=! 02;&89&80! 0276/9! 9/8&5! 52290! &<! 58=298! D82D>80H!

954A&9&2<0! 92! :&>>! 9/8! 8<<7&! 2:! =&AA>8V;>400! =2A85<&9?C! [85/4D0!

9/&0! &0! 4<! 8PD>4<49&2<! 2:! 9/8! :85,275!B&9/!B/&;/!=2A85<! ./4&0!

0276/9! 279! 9/8&5! >2<6V:2562998<! .4&! ;270&<0! &<! }7<<4<! B/8<!

125A850! 2D8<8A@! >&99>8! 9/&<3&<6! 9/49! 9/8! 094970! 2:! 9/208! .4&! &<!

K/&<4!B40!9/8!8O7&,4>8<9!2:!|/&>>95&180H!&<!./4&>4<AC!

!

E9! =499850! >&99>8! /858! B/89/85! 9/8! 586&2<H0! 58=298! D82D>80!

4;974>>?! 25&6&<498A! :52=! 58:76880! :52=! ;&,&>&N8A! 2DD5800&2<! 25!

>209! B450@! 25! 0&=D>?! ;/208! 92! >&,8! 4B4?! :52=! 9/8! =4T25&9?C!

Q&6/>4<A850! 6527D8A! 4527<A! :859&>8! D>498470! B/858! 9/8?!

D54;9&;8A! A5?>4<A! 465&;7>9758! B&9/&<! 864>&945&4<! ;2==7<&9&80!

!
!
!
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>2208>?!;2<<8;98A!1?!4!>&<674!:54<;4C!E:!9/858!B858!58:76880@!9/8?!

;27>A! /4,8! 188<! 4102518A! &<92! 9/808! ;2==7<&9&80@!B/&;/! 658B!

4<A! 0D7<! 2::! 6527D0! 9/49! &<8,&941>?! =2,8A! 92! 0988D85! 586&2<0@!

4A4D9&<6! 465&;7>9754>! 98;/<&O780! 4;;25A&<6>?C! K2<952>>8A! 954A8!

B&9/! >2B>4<A! AB8>>850! 07DD>8=8<98A! 9/8&5! >&=&98A! 8;2<2=&80@!

B&9/!84;/!D459?!580D8;9&<6!9/8!29/850H!A2=4&<C!S25!8P4=D>8@!9/8!

>2B>4<A!D82D>80!2:!<259/85<!./4&>4<A!I!9/8!Z/2<!^74<6!I!0/458!

,45&270!B25A0!B&9/!/&>>!6527D0!A85&,8A!:52=!954A&<6!B/&>8!M4/7!

4A2D9! .4&! <4=80! :25! 2>A! 0D&5&90@! 40! 18>2BC! M&38B&08@! >2B85!

4>9&97A8!/&6/>4<A850!708A!9/8!954A&9&2<4>!.4&!=74<6V:4&!&55&649&2<!

0?098=! 2<! 0=4>>! 7D>4<A! 09584=0C! ./&0! &0! 2<8! 8PD>4<49&2<! 2:!

4A2D9&2<! 2:! 9/49! &55&649&2<! 98;/<2>26?! &<;>7A&<6! D52D&9&4925?!

5&980!9/49!0/458!B25A0!B&9/!=2A85<!>2B>4<A!>4<674680C$#+!!

!

Q&6/>4<A85! ;2==7<&9&80! 4DD845! 92! 18! 40! 89/<&;4>>?! =&P8A! 4<A!

D25270! 40! 9/8&5! 465&;7>9758@! 5&980@! 5&974>0! 4<A! >4<674680C! ./8&5!

;/454;985&09&;0! 2:! =21&>&9?@! :4=&>?! A8;&0&2<V=43&<6@! 254>! 549/85!

9/4<! B5&998<! /&0925&80! 4<A! 070D&;&2<! 2:! A2=&<4<9! /84A=8<!

B&9/&<! 07;/!6527D0!40! 9/8!F3/4@!M4/7@!M&07!4<A!R4!458! 088<!40!

07DD259&<6!9/8!<29&2<!2:!25&6&<0!40!58:76880C!M&38B&08@!A&0D8508A!

=21&>8! 0899>8=8<90! 49! /&6/! 4>9&97A80! =&6/9! 18! 088<! 40!

A8>&185498>?!;/208<!92!D52,&A8!<2!;8<954>!945689!:25!;225A&<498A!

4994;3C!F<A!9/8&5!/7<9&<6@!:2546&<6!4<A!0/&:9&<6!;7>9&,49&2<!=&6/9!

18!088<!40! >800!,7><8541>8! 92!D&>>468! 9/4<!08A8<945?!465&;7>9758C!

R/89/85! 4;;75498! 25! <29@! &9! &0! 8,&A8<9! 9/49! =&<25&9&80! 9/49!

4A2D98A! D4AA?! ;7>9&,49&2<! &<! ,4>>8?0! B858! 02=8! 2:!=209! 840&>?!

400&=&>498A!6527D0C!!

!

Y<8! 58402<! :25! 400&=&>49&2<! 18&<6! 58>49&,8>?! 0954&6/9:25B45A! &0!

9/8!;2==2<4>&9?!2:!18>&8:!0?098=0C!M418>0!07;/!F<&=&09!&6<258!&90!

2<62&<6! 52>8!B&9/&<! 9/8! 586&2<H0! 4A2D98A! 58>&6&2<0@! 4<A! 98<A! 92!

&<4DD52D5&498>?!A8<&65498!&9!40!D5&=&9&,8!4<A!&<4A8O7498C!Y<!9/8!

;2<9545?@! |! í! 4<&=&0=! A80;5&180! 4! B25>A,&8B! D58=&08A! 2<! 9/8!

07DD20&9&2<! 9/49! 4>>! ;7>9754>>?! 0&6<&:&;4<9! D/8<2=8<4! &<! 9/8!

,&0&1>8! B25>A! ;2=D5&08! =4985&4>! :25=! 4<A! <2<V=4985&4>! |0D&5&9!

8008<;8H! í! =27<94&<0@! ,4>>8?0@! B4985B4?0@! :258090@! B&>A! 4<A!

A2=809&;!4<&=4>0@!:45=&<6!922>0@!89;C@!4>>!2:!9/808@!B858!;7>9754>>?!
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0&6<&:&;4<9! D/8<2=8<4! 58>498A@! &<! 2<8! B4?! 25! 4<29/85@! 92! 9/8!

:45=&<6!8<985D5&08C!!F0!07;/!9/8!0D&5&90!25!0D&5&9!8008<;80!2:!9/808!

D/8<2=8<4!:58O78<9>?!58O7&58A!D52D&9&49&2<!4<A@!>800!:58O78<9>?@!

8P25;&0=@! 92! 8<0758! :45=&<6@! /7014<A5?@! 649/85&<6! 4<A! /7<9&<6!

07;;800C! GD&5&9! |2B<850H! 2:! B&>A85<800@! :2>>2B&<6! 07&941>8!

D52D&9&49&2<@! 18;4=8! |>25A0! 2:! 9/8! D>4;80H! x9/808! M4/7! /4A!

12552B8A!9/8&5!985=!:25!9/8=@!E(-+')@!:52=!9/8&5!.4&!<8&6/12750y@!

9/8!0D&5&9!6745A&4<0!2:!,&>>4680@!/27080!4<A!0B&AA8<0OH$#'!!

E9! &0! ;2<0&098<9!B&9/! <25=4>! 18/4,&275! 2:! <49&2<0! 92! 8,8<974>>?!

&<9865498! =&<25&9&80C! E9! =499850! >&99>8! B/89/85! 9/8?! B858! 2<;8!

58:76880! :52=! 9/8!=4&<09584=!;7>9758!25!<29C! E<! 9/8!;408!2:! 9/8!

586&2<H0!/&6/>4<A850@!4!>4;3!2:!58>&4<;8!2<!&<98<0&,8!&55&6498A!5&;8!

;7>9&,49&2<@! 92B<0! 4<A! ;&9&80@! :258&6<! 58>&6&2<0! 4<A! B5&998<!

/&0925&80! =4?! <29! <8;80045&>?! /4,8! 188<! 4! 0&6<! 2:! <29!

7<A85094<A&<6!;&,&>&N49&2<z!2<!9/8!29/85!/4<A!&9!;27>A!/4,8!188<C!

F<A!4<?2<8!B/2!/40!B2538A!B&9/!9/808!D82D>80!;2=80!92!3<2B!

9/49! >418>0! 2:! D5&=&9&,8! 4<A! 7<;&,&>&N8A! 458! B&9/279! =84<&<6C!

.2A4?H0! A&::&;7>9?! &<! 4;;8D9&<6! 9/&0! 4DD8450! &<! 8<,&52<=8<94>!

95849&080! 9/49! ;5&9&;&N8! 0/&:9&<6! ;7>9&,49&2<! 40! A80957;9&,8! 4<A!

&5580D2<0&1>8! B/&>8! :4&>&<6! 92! 4;3<2B>8A68! 9/49! /40! >2<6! 188<!

07094&<41>8! I! >2<685! 9/4<! ;4<! 18! 04&A! 2:! =4<?! 2:! 9/8! =2A85<!

58D>4;8=8<90C$#-! F<A! 8=18AA8A! &<! 9/8! 8=154;&<6! ,&8BD2&<9! 2:!

58=298!D8502<0!/4,&<6!2<;8!D200&1>?!188<!D459!2:!=4T25&9?!&0!9/8!

&A84! 9/49! 9/8&5! 5&980! 4<A! 18>&8:0! =4?! 14>4<;8! 9/8! /2=268<&N8A!

5&980! 4<A! =4T25&9?! 58>&6&2<0! D52=298A! 1?! <49&2<V17&>A&<6!

/&0925&80C! F0! <298A@! =&<25&9&80! ;27>A! 18! 58D20&925&80! 2:! 5&980!

:2562998<! 1?! 9/8! =4T25&9?! 4<A! D85/4D0! 8,8<! =4&<94&<8A! B&9/!

6584985! D75&9?! 9/4<! B40! D200&1>8! B&9/&<! 9/8! 4A2D98A! 58>&6&2<0C!

[4590!2:!9/208!18>&8:!0?098=0!=4?!A85&,8!:52=!D85&2A0!18:258!9/8!

$%##0C!

!
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./8!A&09&<;9&2<! 189B88<! 9/8! ;&,&>&N8A! 4<A! 29/850! 708A!/858&<! &0!

1408A!2<!9/8!B25A0!89?=2>26?z!9/70!;&,&>&N8A!>&:809?>80!458!9/208!

58>498A! 92! ;&9&80C! å8975<&<6! 92! ;2<0&A85! 9/8! =4T25&9?! ;&,&>&N8A!

;7>97580!2:! 9/8!586&2<@! 9/8! :2>>2B&<6!;/4D9850!D2&<9!279!/2B!9/8!

;7>97580!4<A!58>&6&2<0!2:!9/8!586&2<!58=4&<!7<&:&8A!40!4!5807>9!2:!

9/8&5! ;2==2<! F70952<80&4<! 4<A! F7095240&49&;! 25&6&<0C! M4985!

>4<67468! :546=8<949&2<! 4<A! 58>&6&270! A&::858<;80@! 4=D>&:&8A! 1?!

=&6549&2<! 4<A! 954A8!D52A7;8A! 4! 586&2<! 9/49! ;2<94&<0! >4<674680!

9/49! 458! /&6/>?! 92<4>! 9/5276/! 92! 492<4>@! 4<A! 18>&8:! 0?098=0! 9/49!

54<68! 9/5276/! F<&=&0=@! X7AA/&0=@! K/5&09&4<&9?@! K2<:7;&4<&0=@!

Q&<A7&0=@! E0>4=! 92! 29/850C! E9! &0! 9/8! :&509! 2:! 9/808! 58>&6&270!

;>400&:&;49&2<0! I!F<&=&0=!I! 9/49!A8:&<80!=7;/! 9/49! ;2<9&<780! 92!

18!;2==2<!4;5200!9/8!586&2<C!Q2B8,85@!0&<;8!=7;/!;2==8<945?!

2<! 58>&6&2<0! &<! 9/8! 586&2<! D52T8;90! 4007=D9&2<0! 41279! B25>A!

58>&6&2<0@! &9! &0! <8;80045?! 92! 58;2<0&A85! F<&=&0=! &<! 4002;&49&2<!

B&9/!9/8!586&2<4>!&<985D58949&2<0!2:!4A2D98A!58>&6&2<0C!!

!

å8>&6&270! 4<A! 0;/2>45>?! 097A&80! 41279! 9/8! 586&2<! 2:98<! 58:>8;9! 4!

<4552B! R80985<! 7<A85094<A&<6! 9/49! &=46&<80! 58>&6&2<! 92! 18!

08D4541>8!:52=!29/85!40D8;90!2:!>&:8C!G7;/!4!;2<;8D9!2:!08;7>45&9?!

&<!D8502<4>!>&:8!25!D2>&9&;0!&0!4>&8<!92!586&2<4>!B25>A,&8B0@!T709!40!

&9! &0! :25! =209! 2:! 9/8! B25>A! 4<A! &<A88A! B40! :25! 9/8! R809! 7<9&>!

58;8<9>?C! S25! 8P4=D>8@! R80985<! B2530! ;2<9&<78! 92! A8:&<8!

K2<:7;&4<&0=! 40! 4! =254>! D/&>202D/?@! ?89! &90! 25&6&<0! 4<A! &90!

;2<9&<7&<6!085&270!D54;9&;8!95849!9/8!08;7>45!40!04;58AC!K2<:7;&70!

B40!;>845!41279!9/8!7<&9?!2:!9/808!=499850@!B/&>8!4>02!<29&<6!07;/!

D54;9&;4>&9&80! 40! 9/8! D5&25&9?! 2:! 62,85<=8<9! 18&<6! :22A! 4<A!

B84D2<0z! :22A! B40! 9/8! /&6/809! D5&25&9?! 4<A! B84D2<0! B858! 92!

=4&<94&<!A&0;&D>&<8C!F!:759/85!8P4=D>8!9/49!&0!<2B!;>2085!92!/2=8!

&0! 4<! 4DD458<9! R80985<! 58:704>! 92! 4;3<2B>8A68! 9/8!

&<A&002>71&>&9?!2:!58>&6&2<!4<A!62,85<4<;8!&<!E0>4=!B/858!&9!=4?!

18!;2<0&A858A!&A2>495270!I!9/8!0&<!2:!|0/&53H!I!92!400&6<!4!D2>&9&;4>!

&A84>! 4! >8,8>! 43&<! 92!F>>4/C! G&=&>45! 8PD>&;49&2<0! ;4<!18!=4A8! :25!
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X7AA/&0=! 4<A! <2<VR80985<! K/5&09&4<&9?C! F0! 07;/!

7<A85094<A&<60! 2:! ;&,&>&N8A! 0D&5&974>! &<986549&2<! /4,8! 188<!

A8<&8A! 92! =4<?! =2A85<! R80985<! 097A8<90@! 9/8! :2>>2B&<6!

;/4D9850! =4?! D208! 4! =&<AV09589;/&<6! A8=4<A! 92! 02=8!

584A850C$#)!

!

[85/4D0! 9/8! 840&809! B4?! 92! &<952A7;8! 9/8! 071T8;9! B&9/&<! 9/8!

9/8=8! 2:! 9/&0! B253! &0! :&509! 92! 9438! 4! R80985<! D850D8;9&,8@! &<!

B/&;/! &<952A7;8A! 58>&6&2<0! ;4<! 18! 088<! 92! D52,&A8!

;2==2<4>&9&80C!./70!E0>4=!D85,4A80!X57<8&@!E<A2<80&4@!^4>4?0&4!

4<A!^&<A4<42!&<!9/8!0279/85<![/&>&DD&<80@!B/&>8!9/8!>4985!455&,4>!

K/5&09&4<&9?!A8:&<80!=209!2:!9/8!58=4&<A85!2:!9/8![/&>&DD&<80@!4<A!

./854,4A4! X7AA/&0=! &<:25=0! K4=12A&4@! M420@! ^?4<=45! 4<A!

./4&>4<A! B/&>8! D52,&A&<6! 7<A85094<A&<6! B&9/! 9/8! &<9865498A!

^4/4?4<4!X7AA/&0=!4<A!K2<:7;&4<&0=!2:!�&89<4=C!Q&<A7&0=!&<!

X4>&!D52,&A80!4!;2<9&<7&<6!58=&<A85!2:!&90!D5&25!&<:>78<;8!4;5200!

=7;/!2:! 9/8! 954A&<6! 586&2<C!F<A!7<A85>?&<6!4<A! &<9865498A! &<92!

4>>!&=D2598A!18>&8:!0?098=0!&0!9/8!4<;&8<9!;2==2<!18>&8:!0?098=!

0&=D>?! 58:8558A! 92! 40! <49758! 58>&6&2<! 25! F<&=&0=C! F<&=&0=!

;2<9&<780!92!D85,4A8!9/8!586&2<@!&<!2::&;&4>!;858=2<&80@!8,85?A4?!

465&;7>9754>! 5&974>0@! ;&9?! 0/5&<80! 4<A! 9/8! =?5&4A! 58:858<;80! 92!

A8&9&80!4<A!0D&5&90@!B/&;/!&<:>78<;8!02;&4>!4<A!D2>&9&;4>!4::4&50!92!4!

6584985!8P98<9!9/4<!&0!2:98<!4;3<2B>8A68AC!

!

E:! B8! >&=&9! 9/8! A&0;700&2<! 92! /&0925?@!B8! :&<A! 9/49!B8! 458! 2:98<!

58A7;8A! 92! =4985&4>! 58=4&<0@! 07;/! 40! &=D2598A! 58>&6&270! 98P90@!

45;/&98;9758@! ;45,8A! 8A&;90@! 62>A! D>4980! 4<A! D4>=! >84:! 4<A!

>4;O7858A!9&=185!B5&9&<60C!F<;&8<9!B5&9&<60!458!189985!D58085,8A!

:52=! 9/8! K/&<808V&<:>78<;8A! å8A! å&,85! ;&,&>&N49&2<! &<! �&89<4=!

4<A! :52=! J409! ]4,4! 4<A! X464<@! 9/4<! :52=! F<6325@! K/4=D4! 25!

[/&>&DD&<80H! ;&,&>&N49&2<0C! ./208! :52=! ./4&>4<A! A2B<! 9/8!^4>4?!

D8<&<07>4!92!G7=4954!458!?27<685@!A49&<6!2<>?!:52=!9/8!>498!$%9/!

;8<975?C!J&6/9/!;8<975?!58>&6&270!98P90!:52=!X464<!=&P!X7AA/&09!

;2==8<945?!B&9/! >864>! 95849&080! 4<A!B8! 3<2B! 9/49! >2<6! 18:258!

9/8!$*9/!;8<975?!]4,4!8=18AA8A!:&<4<;&4>!58:858<;80!&<!&90!D289&;!

>&98549758C!./808!845>?!B5&9&<60!&<!K/&<808@!^2<@![4>&!4<A!G4<035&9!

>4<674680@! 7<>&38! E<A&4H0! �8A40@! 0/458! 4! ;2==2<! D47;&9?! 2:!
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&<0&6/9! &<92! 8,85?A4?! 586&2<4>! >&:8! 4<A! 18>&8:0C! M&99>8! =258! &0!

2::858A!1?! 9/8! E<A&4<V&<:>78<;8A!45;/&98;9758!2:!F<6325!4<A!9/8!

K/&<808V&<:>78<;8A!;854=&;0!2:!9/8!G7B4<32>23!25!9/8!å8A!å&,85!

;&,&>&N49&2<C!

!

./8!;2==2<!954A&9&2<0!9/49!/4,8!075,&,8A!9/8!4A2D98A!58>&6&2<0!

458!9/70!<29!4>B4?0!8,&A8<9!&<!98P90!4<A!=2<7=8<90!179!&<!07;/!

,&154<9! :25=0! 40! B250/&D! 2:! 4<;809250@! A8&9&80! 4<A! 0D&5&90! 2:!

04;58A!D>4;80@!=8A&49&2<!1?!0D&5&974>!>84A850!4<A!D5298;9&,8!5&980!

4<A! 4=7>890! 4002;&498A!B&9/! :22A! ;52D0@! A849/@!B45! 4<A! :84090C!

K5849&2<@! A8;8<A8<;8! 4<A! &<,8<9&2<! =?9/0! =4?! 07D85:&;&4>>?!

4DD845!92!A&::85!4;5200!9/8!586&2<@!?89!&<!:4;9!0/458!07;/!;2==2<!

25&6&<0! 4<A! &<98<9&2<@! 40! B8>>! 40! D850&09&<6! B&9/&<! 4<A! 4>985&<6!

9/8!&<;2=&<6!B25>A!58>&6&2<0C$$#!

!

X8:258! 9/8! %9/! ;8<975?@! K/&<808! &<:>78<;8!B40!=4&<>?! >&=&98A! 92!

�&89<4=! B/&>8! E<A&4! &<:>78<;8A! =7;/! 2:! 9/8! 58=4&<A85! 2:! 9/8!

586&2<C!R&9/279!A8>&185498!D2>&;?@!=4T25!=&6549&2<!25!4665800&2<@!

>2;4>!8>&980!18;4=8!E<A&4<&N8A!&<!A&0D>4?0!2:!094970!>845<8A!:52=!

E<A&4<! 954A850C! K2<9&<7&<6! 7<9&>! 9/8! 8<95?! 2:! J752D84<!

;2>2<&N850@! E<A&4<! 5&980! 4<A! 18>&8:0! D85;2>498A! 9/5276/! 02;&89?!

4<A! 1>8<A8A!B&9/! 8P&09&<6! F<&=&0=C! S25! 8P4=D>8@! >2;4>! :859&>&9?!

5&980! 840&>?!=25D/8A! &<92! 9/8! >&<64! 0?=12>! 2:! G/&,4! 2,85!B/&;/!

B4985!=258! 9/4<!=&>3!B40!D2758A! 92! :>2B! &<92!4!?2<&C!G&=&>45>?!

9/8! 175&4>! =27<A0! 2:! 57>850! 18;4=8! X7AA/&09! 097D40! /270&<6!

58>&;0@! 4<A! 9/8! 04;58A!X2A/&! 9588!2:! 8<>&6/98<=8<9!=8>A8A!B&9/!

4<;&8<9! 9588V0D&5&9! 18>&8:0C! ^27<94&<! 0D&5&90! 18;4=8! D459! 2:! 9/8!

=?9/0! 2:! 04;58A! =27<94&<0! &<! Q&<A7! 4<A! X7AA/&09! ;20=2>26?C!

./8! E<A&4<! ;7092=!2:! ;58=49&2<0! &<:&>95498A! 9/8! 586&2<@! 8,8<! 92!

�&89<4=@!?89!D58V8P&09&<6!175&4>!;7092=0!;2<9&<78A!&<!9/8!:25=!2:!

58975<&<6! 58=4&<0! 92! 9/8! 02&>! 4:985! ;58=49&2<C! G2=8! :25=0! 2:!

4<;80925! B250/&D@! 2<! 9/8! 29/85! /4<A@! =4?! 18! =258! 4002;&498A!

B&9/!K/&<808!&<:>78<;8C!

!

Y<! 9/8! =4&<>4<A@! 9/8! 0D&5&90! 2:! F<&=&0=! :27<A! 584A?! /2=80!

B&9/&<!9/8!07&98!2:!A8&9&80!&<!9/8!X54/=4<&N8A!X7AA/&0=!9/49!/4A!

A8,8>2D8A!2,85!4!=&>>8<<&7=!&<!E<A&4C!G/&,4!4<A!�&0/<7!B858!9/8!
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=209!D2D7>45!:25=0!2:!A8&9&80!40!&<A&;498A!1?!9/8!45;/&98;9758!2:!

F<6325C! [85&2A&;! 4998=D90! 92! D75&:?! X7AA/&0=! >8A! 92! 09498V

07DD2598A!8A7;49&2<!2:!./854,4A4!=2<30@!9/8581?!;2<;8<9549&<6!

9/8!D2B85!2:!259/2A2P?! &<! 9/8!3&<6@!B/2!071094<9&498A!/&0! 8>&98!

094970! 1?! 5894&<&<6! 02=8! X54/=4<! 5&980C! M2;4>! X54/=&<0! B858!

8<6468A! 40! D5&8090@! 984;/850@! 4A=&<&09549250@! 4A,&0250! 4<A!

D5298;9250! 2:! G4<035&9! 98P90C! E</85&98A! 52>80! =4&<94&<8A!

&<985586<7=! 0941&>&9?! &<! F<6325@! X464<@! G73/29/4&! 4<A!

8>08B/858C!F0!;7092A&4<0!2:!5&974>!4<A!;858=2<?!4002;&498A!B&9/!

3&<6>?! D2B85@! X54/=&<0! B858! 4;;8D98A! 40! 412,8! =4&<09584=!

X7AA/&0=!B&9/!&90!5894&<8A!F<&=&09!8>8=8<90C!./70!G/&,4@!�&0/<7!

4<A!29/85!Q&<A7!&<;45<49&2<0!18;4=8!=&P8A!B&9/!X7AA/&0=!4<A!

085,8A!D2>&9&;4>!4<A!58>&6&270!D75D2080@!07;/!40!9/8!G/&,4!;7>9!&<!

F<6325!4<A!K/4=D4@!4<A!9/8!>&<64!40!9/8!0?=12>!2:!52?4>!D2B85C!

�&0/<7!&=4680!;2<9&<78!92!D25954?!/&0!;5849&2<!52>8@!/&0!;2<0259!

M430/=&! 58=4&<0! 4! D2598<9! 2:! :2597<8! 4<A! /&0! =27<9! L457A4!

;2<9&<780!92!:849758!2::&;&4>>?!2<!>89985/84A0!4;5200!9/8!586&2<C!

!

F>>!2:!9/808!;7>90!9/49!2<;8!8P&098A!08D45498>?!18;4=8!&<985B2,8<!

B&9/!X7AA/&0=@! :52=!\4<4<6! 92! 9/8!Z2549!D>49847! 92! 9/8!^4>4?!

D8<&<07>45@!4<A!4;5200!9/8!&0>4<A0!:52=!G7>4B80&!92!]4,4C!X7AA/4!

&=4680! A49&<6! :52=! 9/8! %9/! ;8<975?! 455&,8A! B&9/! D85&D4989&;!

8,4<68>&N850! &<! S7<4<! 4<A! B858! :2>>2B8A! &<! 84;/! ;8<975?! 1?!

29/850! 8=D/40&N&<6! 9/8! ./854,4A4! X7AA/&0=! 9/49! ;4=8! 92!

A2=&<498! 9/8! =4&<>4<AC! R/858! 845>&85! ;2<94;9! /4A! 8<958<;/8A!

^4/4?4<4! X7AA/&0=@! <2941>?! &<! �&89<4=@! &9! D850&098A! B&9/!

0;5&D97580! 954<0>498A! &<92! K/&<808! 9/49! ;49858A! 92! 9/8! 8>&98C! [4>&!

0;5&D9! 085,8A! 9/8! 0D584A! 2:! ./854,4A4! X7AA/&0=! :52=! 49! >8409!

9/8! )9/! ;8<975?! B/8<! K/&<808! 954,8>>850H! A&45&80! &<A&;498! 9/49!

12?0! 4<A! 6&5>0! 0D8<9! 9&=8! 40! <2,&;80! &<!=2<40985&80! 4;5200! 9/8!

0899>8A!586&2<0C!./&0!=84<0!9/49!9/8!845>?!4A2D9850!B858![?7!4<A!

^2<! 549/85! 9/4<! 9/8! >4985! X75=4<0@! .4&! 25! 9/8! 17&>A850! 2:!

F<6325C$$$!

!

X7AA/&0=!B40!708A!92!D75&:?!;2557D9!57>850@!D7568!8<8=&80!4<A!

&<A2;95&<498!B45!;4D9&,80!B&9/!D85&2A&;!58<8B4>0!:52=!G5&!M4<34@!

B/&;/! B40! 18>&8,8A! 92! /4,8! =4&<94&<8A! 9/8! D75809! :25=! 2:!
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X7AA/&0=! 4:985! &9! /4A! A&8A! 279! &<! E<A&4C! ^?4<=45! B40! 9/8!

08;2<A45?! 1408! :52=! B/&;/! 9/8! ./854,4A4! =800468! B40!

A&008=&<498AC! X79! ^4/4?4<4! X7AA/&0=! /4A! 4>02! 8<9858A! 9/8!

D8<&<07>4! 4<A! ;24090! &<! 4<! 845>&85! D85&2A@! 4<A! &<! 02=8! 586&2<0!

8=8568A! &<! 4! 7<&:&8A! 18>&8:C! E<! 9/49! ;2<;8D9&2<@! ^4&958?4@!

^4<T705&! 4<A! F,4>23&980,454! B858! 4;;8D98A! 40! =2A8>0! :25! 9/8!

3&<6! B/&>8! 40;89&;! 5867>49&2<0! 4DD>&8A! 92! :25809! =2<30z! 8,8<!

.4<95&;!D54;9&;80!1864<!92!18!4;;8D98AC!Z&<60!2:!9/8!D209VF<6325!

D85&2A!08<9!=2<30! 92!G5&!M4<34@!2,8517&>9! 98=D>80@!2,8504B! 9/8!

G4<6/4@!A&0D8<08A!52180!4<A!4DD2&<98A!08<&25!=2<30!40!D2>&9&;4>!

4A,&0850C!

!

E<,23&<6! 9/8=08>,80! 40!X2A/&0499,40@! 3&<60! &<0D&58A! ;2==2<85!

18>&8:0! &<! 58&<;45<49&2<! 92! /&6/85! 02;&4>! >8,8>0! 40! 4! 58B45A! :25!

=85&925&270! 18/4,&275C! ./70! =85&9! ;27>A! 18! 845<8A@! B/&;/!

8<;275468A!29/85!18>&8:0!&<!58=8A&4>!D200&1&>&9&80!:25!&>><800!4<A!

D225! ;52D0! &<!=7;/! 9/8! 04=8!=4<<85! 9/49! 2::8<A8A! 0D&5&90! /4A!

954A&9&2<4>>?! 188<! 4DD8408AC! ^85&9V=43&<6! A2<49&2<0! 8P98<A8A!

92! ;755?&<6! 52?4>! :4,275! &<! 954A&9&2<4>! D4952<V;>&8<9! 58>49&2<0@!

9/70! 9?&<6! X7AA/&0=! 92! 954A&9&2<4>! 02;&4>! D54;9&;80C! F<A! B/8<!

07;/!D54;9&;80!4>>2B8A!9/8!G4<6/4!92!64&<!=258!D2B85!9/4<!9/8!

D4>4;8@! 98<0&2<0! 189B88<! 09498! 4<A! 98=D>8! B858! 5802>,8A!

9/5276/! 58>&6&270! D75680C! ./&0! B40! 80D8;&4>>?! 8,&A8<9! &<! 9/8!

^4/4?4<4!584>=!2:!�&89<4=!B/858!9/8!65849! &<:>78<;80!2:! E<A&4!

=&P8A!B&9/!9/208!2:!K2<:7;&4<!954A&9&2<C!!

!

F! 0&=&>45! D52;800! 2:! 58>&6&270! &<986549&2<! 2;;7558A! 9/5276/279!

9/8! &0>4<A0! B/858! E<A&4<! &<:>78<;8! /4A! 8<9858A! :52=! 9/8! B809!

9/5276/! 92! Z4>&=4<94<! :52=! 9/8! "<A! ;8<975?C! W21>80! 4A2D98A!

E<A&4<! =2A80! 2:! X54/=4<&0=@! ^4/4?4<4! X7AA/&0=@! G/&,4&0=!

4<A!�&0/<7&0=z!7<>&38!9/8!=4&<>4<A!./854,4A4!X7AA/&0=!<8,85!

64&<8A! 4! =4T25! 1408C! X54/=&<0! ;2<A7;9&<6! ;2759! 5&974>0! 4<A!

4;;7=7>498A! B84>9/! 40! 9/8?! 1>8<A8A! F<&=&09&;! 18>&8:0! &<92!

09?>&N8A! :229D5&<90! 2:! A&,&<8! 3&<60@! B/&98! 8>8D/4<90@! G4<035&9!

985=&<2>26?! 4<A! 954<0=&6549&2<! 2:! 027>0! ;858=2<&80! 4002;&498A!

B&9/!58=<4<9!5&980!43&<!92!D29>49;/C!!

!
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!

E<! $$9/! ;8<975?! ]4,4@! 0?<;589&0=! 2:! X54/=4<&0=! 4<A! E<A&4<!

A8&9&80! B&9/! 845>&85! F70952<80&4<! 0D&5&90! B40! 8,&A8<9@! &<! 07;/!

:25=0!40! 9/8! 04;58A!;52;2A&>8!2:! 9/8! 5&,85!A8&9&80! ;5&9&;4>! 92! 5&;8!

;7>97580C!F70952<80&4<!;20=2>26?!:708A!B&9/!9/49!2:!X54/=4<&0=!

02! 9/49! 04;58A! =27<94&<0! B858! &</41&98A! 1?! D2B85:7>! A8&9&80@!

4<A! �&0/<7H0! ;2<0259! M4304=&! =25D/8A! &<92! 9/8! :859&>&9?! 5&;8!

62AA800C! R/&>8! >800! &0! 3<2B<! 2:! 9/8! 845>?! X7AA/&0=! 2:! ]4,4!

A80D&98! 9/8! A&A4;9&;! X7AA/&09! =2<7=8<9! 2:! X25217A75@! 129/!

X7AA/&0=!4<A!X54/=4<&0=!4DD845!92!/4,8!188<!&<!A8;>&<8!:52=!

9/8! $*9/! ;8<975?C! ./8! 41025D9&2<! 2:! 9/808! E<A&4<! 954A&9&2<0! &<92!

954A&9&2<4>!D54;9&;80!B40!>4985!1>8<A8A!B&9/!02=8!^70>&=!18>&8:0!

40!4<!&<:>78<;8!2<!9/8!;2<9&<7&<6!;2=D>8P!]4,4<808!=?09&;&0=C!

!

E0>4=! B40! 92! A2=&<498! =7;/! 2:! 9/8! 45;/&D8>462! T709! 40!

./854,4A4! X7AA/&0=! 18;4=8! 9/8! A2=&<4<9! 58>&6&2<! 2:! 9/8!

=4&<>4<AC! ./8! K/5&09&4<&N8A! D4590! 2:! 9/8! [/&>&DD&<80! B858! 9/8!

=4&<!8P;8D9&2<0C!FA2D98A!1?!57>850!&<!<259/85<!F;8/!18:258!9/8!

$*9/!;8<975?@!E0>4=!64&<8A!=2=8<97=!B/8<!9/8!57>85!2:!^8>434!

4A2D98A!&9!845>?!&<!9/8!$%9/!;8<975?!&<!;2<T7<;9&2<!B&9/!B&A8<&<6!

954A8C! G7>94<4980! 0D584A! B&9/! 954A&<6! ;8<9580! 4>2<6! 9/8! ^4>4?!

D8<&<07>4! &<92!=2A85<!A4?!./4&>4<A!B/858![4994<&!A8,8>2D8A!4!

D459&;7>45>?!0952<6!=&P9758!2:!>2;4>!4<A!E0>4=&;!;7>97580C$$"!

!

./8! ;2==2<! 586&2<4>! 954&9! 2:! 410251&<6! :258&6<! &A840! =4?! 18!

088<! &<! ]4,4! &<! 9/8! 1>8<A&<6! 2:! 954A&9&2<4>! =?09&;4>! 954A&9&2<0!

B&9/!E0>4=!&<!=20O78!A80&6<!4<A!4<&=4>!&=4680!D200&1>?!A85&,8A!

:52=! ;2;3:&6/9&<6C! ./8! D52;800! ;2<9&<780! &<! 9/8! D2<A23! 0;/22>!

0?098=! 9/49! &0! 92A4?! 8P;>70&,8>?! E0>4=&;! 179! B/&;/! D200&1>?!

8,2>,8A! :52=! 9/8! 0;5&D9754>! 0;/22>0! 2:! 845>&85! E<A&4<! 954A&9&2<0C!

Y9/85! 8P4=D>80! 2:! &<986549&2<! &<;>7A8! &<985D58949&2<0! 2:! 9/8!

^4/41/45494! 4<A! 9/8! å4=4?4<4+ 40! B8>>! 40! >2;4>! 0925&80! 70&<6!

;2B/&A8! 0/4A2B! D7DD890@! 07;/! 40! 9/208! 0/2B<! 18>2B@!

9/5276/279!9/8!^70>&=!^4>4?!586&2<0!92!0279/85<!./4&>4<A@!B&9/!

9294>!7<;2<;85<!2:!9/8&5!/7=4<!58D5808<949&2<0C!
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D82D>80H! A8=2;549&;! 5&6/90@! 9/8! \45B&<&4<! 586&2<4>! 8PD>4<49&2<!

5809&<6! 2<! 9/8! <49754>! 5&6/9! 92! 18! 5&A! 2:! 7<5&6/98270! 57>850!

D85/4D0!2::850!6584985!&<0&6/9!&<92!>2;4>!7<A85094<A&<6C$"+!

!

å818>>&2<0! 4;5200! 9/8! 586&2<! =4?! 18! 7<A850922A! 40! 954A&9&2<4>!

;20=2>26?!&<985D5898A!9/5276/!4A2D98A!58>&6&2<0C!./70!0&6<0!4<A!

B2<A850! B858! 088<! &<! 07;/! 8,8<90! 40! Q4>>8?H0! K2=89@! ,2>;4<&;!

857D9&2<0@! 8459/O74380@! :>22A0@! D>4678@! ;/2>854! 4<A! 9?D/2&AC!

./5276/! 9/8! >498! $)9/! 92! 845>?! "#9/! ;8<975?@! 4>>! B858! 708A! 92!

&<0D&58! 58,2>79&2<! 1?! B27>AV18! >84A850! 92! 49954;9! D8404<90@!

2,859/52B! 57>850! 4<A! 5809258! 9/8! <49754>! 25A85C! ^8004680!

&<:708A! B&9/! <49&2<4>&0=! 0D584A! 9/5276/! :2>3! =70&;@! 0/4A2B!

D7DD89! 9/84958! 4<A! B25A! 2:! =279/C! G&4=H0! 57>850! =4&<94&<8A!

479/25&9?!1?!09?>&<6!9/8=08>,80!40!D5298;9250!2:!9/8!58>&6&2<@!179!

9/8&5! ;270&<0! &<! M420!B858! >8A! 92! 4994;3! 9/8&5! 3&<6! 40! 4! S58<;/!

D7DD89! B/2! /4A! :25:8&98A! /&0! 5&6/9! 92! 58&6<C! G&=&>45>?! &<!

K4=12A&4@! S58<;/! 8PD>2&949&2<!2:! >41275!7<A85=&<8A! 9/8! 3&<6H0!

;>4&=!40!D5298;925C!F0!9/8!J752D84<0!18;4=8!A&0954;98A!B&9/!9/8!

4A,8<9! 2:! R25>A! R45! E@! <49&2<4>&09! 08<9&=8<9! 658B! &<92!

&<A8D8<A8<;8!=2,8=8<90!9/49!8,8<!G&4=H0!=2<45;/0!8,8<974>>?!

/4A!92!4;;2==2A498C$"'!

!

M2<6! 0&<;8!8=40;7>498A!1?! ;2>2<&4>!D2B85@! >2;4>! 57>850!/4A! :8B!

580275;80! &<! 9/8! :4;8!2:!7514<!<49&2<4>&09!=2,8=8<90! 9/49!708A!

=2A85<!=8A&4! 4<A!=400! 649/85&<60C!R&9/&<! 9B2! A8;4A80!B/8<!

9/8! B8438<8A! J752D84<! D2B850! >4985! 0276/9! 92! 58400859! D209V

R25>A!R45!EE!;2>2<&4>!;2<952>!9/8?!B858!4>>!;2=D8>>8A@!8P;8D9!&<!
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^4>4?4@! 92! ?&8>A! 92! 07;/! &<A8D8<A8<;8! =2,8=8<90C! .54A&9&2<4>!

18>&8:0! 9/49! /4A! 188<! 03&>>:7>>?! &<985B2,8<! B&9/! J<>&6/98<=8<9!

D/&>202D/?!92!D52A7;8!&A84>&09&;!D52D204>0!B858!9/8<!A8;5&8A!1?!

;2>2<&4>! D2B850! 40! ;2==7<&09C! ^45P&09! 792D&4<&0=! 049!

;2=:25941>?!B&9/! 954A&9&2<4>!18>&8:0! &<!4!<8B!468@! 9/8!;2=&<6!2:!

]8070@!^4&958?4@![454A&08!25!9/8!^4<A498!2:!Q84,8<!I!7<9&>!&A84>0!

B858!&=D>8=8<98AC!./8<!9/8!04=8!;2<9&<7&<6!954A&9&2<4>!18>&8:0!

B858!92!7<A85=&<8!;2==7<&09!D54;9&;8!B/8<!&9!:4&>8A!92!21085,8!

9/8!<49754>!25A85C!R80985<!4;;27<90!2:98<! 95849! 9/808!8,8<90!40!

4<! 8P98<0&2<! 2:! 6>214>! D2>&9&;0! 4<A! 02! ;4<! 2=&9! 9/8! ;5&9&;4>!

;2==2<!&<:>78<;8!2:!954A&9&2<4>!;20=2>26?!4;5200!9/8!586&2<@!&<!

D2>&9&;0!40!&<!4>>!29/85!40D8;90!2:!>&:8C!
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B?@!A,*#1#.$!#$!0.*#/#I&!
!

!

å8>&6&2<0!4102518A!9/8!;2==2<!8<A75&<6!89/&;!2:!954A8!4<A!/4,8!

58=4&<8A!&=178A!B&9/!845>&85!F<&=&0=!8,8<!B&9/&<!R80985<&N8A!

=&AA>8! ;>40080C! ./808! ;2<9&<78! 92! 62,85<! D8502<4>@! 02;&4>! 4<A!

D2>&9&;4>! >&:8! 92A4?C! K2==8<945&80! 2:! 58A7;8A! &<985809! &<! 02=8!

58>&6&2<0! 25! 2:! &<;58408A! 095&;9<800! &<! 29/850! ;27>A! B8>>! 18!

=2A7>498A!1?!9/8!&<:>78<;8!2:!9/808!8<A75&<6!&<A&68<270!18>&8:0C!

E9!0/27>A!<29!9/8<!18!075D5&0&<6!9/49!9/808!0?<;589&;!,4>780!2:!9/8!

586&2<H0! X7AA/&0=@! K2<:7;&4<V.42&0=@! K/5&09&4<&9?@! E0>4=! 4<A!

8,8<! Q&<A7&0=! 0/458! ;2==2<4>&9&80! 9/49! 7<A85D&<! D2>&9&;4>!

8PD5800&2<C!

!

./8! <49&2<V17&>A&<6! =?9/0! <8;800&9498A! 1?! D209V;2>2<&4>!

&<A8D8<A8<;8!17&>A!2<!954A&9&2<4>!7<A85094<A&<60C!S25!8P4=D>8@!

62,85<=8<9! 94P49&2<! 4<A! 5867>49&2<! ;2<9&<78! 92! 18! 7<A850922A!

1?!=4<?! 40!=2A85<! :25=0! 2:! 95&1798@! 9&9/80! 4<A! ;25,i8C! ]709! 40!

:258&6<! 58>&6&2<0!B858!1>8<A8A!B&9/!2>A!18>&8:0@! 9/8!4A2D9&2<!2:!

9/8!=2A85<!R80985<!89/&;!2:!;2<07=85&0=!4;5200!9/8!586&2<!/40!

188<!=2>>&:&8A! 1?! 954A&9&2<4>! ,4>780! 2:! 0/45&<6C! G2! 922@!=2A85<!

;2==7<&;49&2<!8=D>2?8A!1?!:258&6<!4998=D90!92!D75&:?!4A2D98A!

58>&6&2<0! 2:! 954A&9&2<4>! D54;9&;80! /4,8! =4&<>?! 188<! &<8::8;974>C!

F998=D90! 92! D7568! D2>&9&;0! 2:! 954A&9&2<4>! 18>&8:0! 2:! D4952<468@!

5&6/90! 92! 62,85<! 4<A! 8,8<! 07D8509&9&2<0! :2>>2B0! 4! 0&=&>45! D49/C!

R&>>! 9/&0! D850&09î! E9! &0! 922! 022<! 92! 98>>C! X79! &9! &0!B259/! 58;4>>&<6!

9/49! 8,8<90! 075527<A&<6! R25>A! R45! EE! B858! 9438<! 40! 4! ;>845!

&<A&;49&2<!9/49!;2>2<&4>!D2B850!/4A!:25:8&98A!9/8&5!5&6/90!92!57>8@!

4<A!9/49!:25!4!15&8:!D85&2A@!9/8!=4<9>8!D4008A!92!]4D4<!7<9&>!&9!922!

:25:8&98A! 9/8!5&6/9C!./8!04=8! &0!8,&A8<9!4;5200! 9/8!586&2<! &<! 9/8!

52>8!D>4?8A!1?!;27D!AHi9490! &<!<49&2<4>!D2>&9&;0@!<29B&9/094<A&<6!

R80985<!&<985D58949&2<0!2:!07;/!8,8<90C!

!

R/&>8! &9!=4?! 18! 4<49/8=4! 92!R80985<! &A84>0@$"-! 9/808! ;2==2<!

586&2<4>!954A&9&2<0!0D4<!4>>!40D8;90!2:!>&:8!&<;>7A&<6!9/8!088<!4<A!

7<088<! 8<,&52<=8<9@! B/&;/! 4P&2=49&;4>>?! &<;>7A80! 62,85<4<;8C!
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å8>&6&2<!4<A!09498!458!&<A&002>71>?!T2&<8AC!S58O78<9!4998=D90!1?!

4! :8B! 92! D580;5&18! <49&2<4>! 58>&6&2<0! &<! 58,&08A! ;2<09&979&2<0!

D459&4>>?! 58:>8;9! 9/208! >2<6V094<A&<6! ,4>780@! 4>9/276/! 9/8!

4998=D90!7074>>?!:4&>!40!D459!2:!9/8!8=18AA8A!,4>78!2:!92>854<;8!

4<A! 4,2&A4<;8! 2:! ;2<:>&;9@! 4<A! 18;4708! &9! 7074>>?! &<,2>,80! 4!

D75&:&8A!:258&6<!4<A!8>&98!,850&2<!2:!9/8!4A2D98A!58>&6&2<C!!

!

F! �&89<4=808! 8P4=D>8! 2:! ;2<9&<7&<6! 18>&8:0@!B/&;/!B40!=&008A!

1?! =4<?! 2790&A850! &<;>7A&<6! ;2>2<&4>! 4<A! |>&18549&<6H! D2B850@!

B40! 9/8!D850&098<;8!2:!18>&8:! &<! 470D&;&270!D>4;80! 4<A! 9&=80! :25!

0D&5&90!92!;2==7<8!07;/!40!49!<8B!?845@!.-9!W67?g<!oa<C!./808!
0&980! 4<A! 9&=80! 075,&,8A! S58<;/! ;2>2<&4>! 07DD5800&2<! 4<A!

;2<9&<78A! &<! 9/8! :25=! 2:! 9/8! 21>&649&2<! :25! 57>850! 92! 07DD>&;498!

4<;809250! 92! 400&09! /45,8090! 1?! 8<075&<6! 9/49! 9/8! D82D>8!

58=4&<8A! ;2<<8;98A! 92! 9/8&5! >4<AC!./8!18>&8:! &<! 07;/! 0D&5&974>>?!

D2B85:7>! A4?0! B40! A8=2<095498A! D2>&9&;4>>?! &<! 9/8! $)+-! .-9!
Y::8<0&,8@!B/&;/! 2B8A! 49! >8409! D459! 2:! &90! 07;;800! 92! >4;3! 2:! UG!

0954986&;!7<A85094<A&<6!2:!9/8!;7>9758@!T709!40!/4A!2;;7558A!B&9/!

9/8!S58<;/!2<!845>&85!2;;40&2<0C$")!!

!

J>08B/858! &<! 9/8! 586&2<@! F<&=&09@! X7AA/&09! 4<A! K/5&09&4<!

5818>>&2<0! B858! 58;25A8A! 40! ;5&=&<4>! &<07558;9&2<! 1?! ;2>2<&4>!

62,85<=8<90C! E<! :4;9! 9/8?! B858! 02=89&=80! &<A&68<270!

=&>>8<45&4<! 18>&8:0! &<! >84A850! B/2! :8>9! A&,&<8>?! 4<2&<98A! 92!

2,859/52B! ;2557D9! 479/25&9&80C! G7;/! 4002;&49&2<0! 58=4&<!

&=D2594<9!I!4<A!2,85>2238AC!R54DD8A!&<!07;/!4A2D98A!58>&6&270!

985=0! 40! /84,8<@! <&5,4<4@! D454A&08! 25! 02;&4>&0=@! 9/8! 2>A! 18>&8:0!

D850&098A! &<! 07;/! :25=0! 40! 9/8! X7AA/&09V^45P&0=! 2:! W8! R&<H0!

^?4<=45@! [/7949/49H0!\/4==&;! G2;&4>&0=! &<!./4&>4<A@! 0D&5&974>!

]&/4A! &<! E<A2<80&4$(#! 4<A! K2<:7;&4<! ;20=2>26?! &<! �&89<4=808!

D2>&9&;0C!!

!

F<;&8<9! 0?=12>0! D85,4A8! =2A85<! D2>&9&;4>! 5&974>0@! 07;/! 40! 9/8!

:809&,8! 49=20D/858! 2:! 085&270! D5298090@! 9/8! 4007=D9&2<! 2:!

954A&9&2<4>! /2>?! A4?0! 40! 62,85<=8<9! /2>&A4?0! 4<A! 9/8! 580D8;9!

&<0D&58A! 1?! 52?4>9?C! [2B85! &<! ./4&>4<A! 58=4&<0! 58>498A! 92! 9/8!

=&>&945?! 0/2B&<6! =258! 9/4<! 580D8;9! 92! 9/8! Z&<6! B/2! &<! 975<!
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0/2B0! =258! 9/4<! 580D8;9! 92! G9498! X7AA/&0=@! <29B&9/094<A&<6!

;2<09&979&2<4>! 09498=8<90! 92! 9/8! ;2<9545?! 8PD58008A! &<!R80985<!

985=0! 2:! D45>&4=8<945?! D2B85C! ./&0! ;2==2<! D/8<2=8<2<! 2:!

A88D>?! /8>A! B25>A,&8B0! 9/49! D85,4A8! 9/8! X7AA/&09@! K/5&09&4<@!

K2<:7;&4<! 4<A! ^70>&=! =4T25&9&80! 2:! 9/8! 586&2<! 8PD>4&<0! B/?!

>84A850!A2!<29!T709!0/2B!58>&6&270!580D8;9!40!4<!8PD8A&8<9@!179!40!

4<!8PD5800&2<!2:!9/8&5!52>8!&<!4!;2<9&<7&<6!;20=2>26?C!

!

./&0! D850D8;9&,8! 4AA0! <74<;8! 92! &<985D58949&2<0! 2:! 9/8! 586&2<H0!

;2<:>&;90!58D2598A!,45&270>?!40!X7AA/&09V^70>&=!&<!^?4<=45!4<A!

./4&>4<A@!X7AA/&09VK/5&09&4<!&<!�&89<4=@!K/5&09&4<V^70>&=!&<!9/8!

[/&>&DD&<80@! ^70>&=V29/85! 58>&6&2<0! &<! E<A2<80&4! 4<A! ^4>4?0&4@!

4<A! 8,8<! &<985D58949&2<0! 2:! K2==7<&0=C! E<! 4AA&9&2<@! 9/8! 8>&98!

D20&9&2<0! 2:! ]4,4<808! =?09&;&0=! 4<A! ./4&! X54/=4<&;! D54;9&;80!

=4?!18!088<!40!2>A!/&8545;/&;4>!7<A85094<A&<60C!./8!E<A2<80&4<!

D/&>202D/?! 2:! [4<;40&>4! =4?! 18! 4>02! &<985D5898A! 40! 4! =2A85<!

4=4>64=! 9/49! 094,8A!2::! D58007580! 92! 4A2D9! E0>4=!40! 4! <49&2<4>!

58>&6&2<C! ^209! 2:! 9/8! 586&2<H0! 62,85<=8<90! 5867>498! 58>&6&2<! 92!

02=8! 8P98<9@! 02=89&=80! ;5849&<6! 09498! 58>&6&270! A8D459=8<90!

9/49! A8:&<8! 52>80@! ;2<0957;9&2<0! 4<A! 5&974>0@! 179! 7074>>?!B&9/279!

A8:&<&<6! 4<!2::&;&4>! <49&2<4>! 58>&6&2<C!./8! G9498H0! &<,2>,8=8<9! &<!

58>&6&2<! &0! 088<! 40! D459! 2:! >84A850/&DH0! 580D2<0&1&>&9?! :25! 9/8!

D82D>8H0! B8>:458@! B/&;/! ;4<<29! ;2<;8&,8! 4! 08D4549&2<! 2:! 9/8!

=4985&4>!4<A!0D&5&974>!40D8;90!2:!>&:8C$($!

!

Q&8545;/&80! ;2<9&<78! 92A4?@! 07DD2598A! 1?! 58>&6&2<! 40! =7;/! 40!

02;&4>!;2<,8<9&2<C!K2A&:&8A!/&8545;/&80!2:!094970!4<A!9&=8!D850&09!

&<! >4<67468! &<! X4>&! :25! 8P4=D>8! B/858! 584>=0! 4<A! 8540! 458!

5&974>>?!8PD58008A!&<!A&::858<9!>4<674680!&<!98=D>8!D85:25=4<;80C!

E<A2<80&4<! :25! 9/8! =2A85<! B25>Az! >2B! X4>&<808! :25! 954A&9&2<4>!

,&>>4680z! /&6/! X4>&<808! :25! 58;8<9! X4>&<808! ;27590z! ^&AA>8!

]4,4<808! :25!^8A&8,4>! ]4,4<808!Z&<6A2=0z!Y>A! ]4,4<808! :25! 9/8!

/852&;!D409!4<A!G4<035&9! :25!9/8!9&=8>800!584>=!2:!9/8!62A0C$("!F!

08=1>4<;8!=4?!18! 088<! &<! 9/8!X54/=4<! 5&974>0! 4002;&498A!B&9/!

Z&<6! &<!./4&>4<A!;2<A7;98A!2<!18/4>:!2:! 9/8!X7AA/&09!D2D7>4;8@!

07;/! 40! 9/8! D>276/&<6! ;858=2<?@! 25! &<! 9/8! 708! 2:! å2?4>! ./4&!

>4<67468! &:! 4! ;2==2<85! =709! 4AA5800! 9/8! Z&<6C! E=D>&;&9>?!
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4007=8A!40!D459!2:!9/8!=4T25&9?!58>&6&2<!4<A!;7>9758!&<!./4&>4<AH0!

;408@!5&974>0!4007=8!92>854<;8!:52=!9/8!=&<25&9?!58>&6&2<0C!

!

G9498! 07DD259! 2:! 9/8! =4T25&9?! 58>&6&2<! ;4<! 8P4;851498! ;2<:>&;90!

;2A8A!40!58>&6&270@!07;/!40!9/8!0279/85<!45840!2:!9/8![/&>&DD&<80!

4<A!./4&>4<A!25!9/8!å43/&<8!&<!^?4<=45C!å8>&6&270!0?=12>&0=!&0!

0&=&>45>?! 708A! 92! 58&<:25;8! <49&2<4>! ,4>780@! 07;/! 40! X7AA/&09!

=2<30! 1>800&<6! 2::&;&4>! ./4&! ;858=2<&80! &<! ^70>&=VA2=&<4<9!

45840C!G7;/!&<9865498A!62,85<4<;8!/40!4>584A?!D52,8A!A7541>8!&<!

=2A85<! 9&=80@! 40! G&<64D258! :27<A! B/8<! &9! /4A! 92! 58,8508! &90!

08;7>45! D2>&;?! 4<A! 4;;8D9! E0>4=@! Q&<A7&0=@! G&3/&0=! 4<A!

K/5&09&4<&9?! 549/85! 9/4<! 8<:25;8A! K2<:7;&4<&0=C! J,8<! &<!

G&<64D258@!2<8!;4<!:&<A!954A&9&2<0!2:!0D&5&90!2:!D>4;8!4<A!<49758@!

465&;7>9754>! :809&,4>0@! 470D&;&270! A4?0@! D4952<V;>&8<9!

58>49&2<0/&D0@!4=7>890@!40952>26?@!=46&;!4<A!9499220C!F<A!9/8?!458!

2:98<! :27<A! &<! 4002;&49&2<! B&9/! =8A&949&2<! D54;9&;80! 9/49! 458!

58=45341>?! 0&=&>45! 4;5200! 9/8! 586&2<H0! K/5&09&4<&9?@!

K2<:7;&4<&0=@! X7AA/&0=@! ]4,4<808! =?09&;&0=@! Q&<A7&0=@! E0>4=@!

G&3/&0=!4<A!.42&0=C!

!

S8450!2:!:7<A4=8<94>&0=@!D459&;7>45>?!K/5&09&4<!4<A!^70>&=@!=4?!

0&=D>?!18!4<!8;/2!:52=!8,8<90!8>08B/858C$((!M2;4>>?@!65849!09258!

&0! D>4;8A! &<! A88D! 18>&8:0! &<! 9/8! &<9865498A! <49758! 2:! >&:8@! 2:98<!

8PD58008A! &<! 586&2<4>! ;2<,85049&2<0! &<! 8,85?A4?! 985=0C!R&9/&<!

B25>A!58>&6&2<0! 9/808! 954A&9&2<4>!7<A85094<A&<60!=4?!4DD845!40!

07;/!954<0>49&2<0!40!;2<<8;98A<800@!&<0/4H4>>4/@!345=4@!/45=2<?@!

<49754>!>4B@!L2AH0!B&>>!25!5895&179&2<C!X79!9/&0!A280!=438!9/8=!40!

A&::858<9! 40! 9/8! <74<;80! 189B88<! 07;/! J<6>&0/! >4<67468! 985=0!

=&6/9! 0766809C! GD&5&974>! 18>&8:0! 9/49! /4,8! 4>B4?0! 188<! 40!

<49754>>?!&<08D4541>8!:52=!>&:8!40!:22A!&<8,&941>?!&<:>78<;8!094980!

40! 9/8?!;2<9&<78! 92!A8:&<8! 9/8=08>,80!B&9/&<!4!;2==2<!;7>9758!

4;5200!9/8!586&2<C!!

!

å8;26<&9&2<!2:!9/8!D459&;7>45&9&80!2:!9/8!586&2<!&<!9/8!;2<9&<7&<6!

8,2>79&2<! 2:! 62,85<4<;8! 0?098=0! 9/858:258! <8;800&94980! 4!=258!

/2>&09&;! B25>A,&8B! 9/4<! /40! 18;2=8! 9/8! <25=! &<! ;2==2<!

R80985<! 9/276/9C$(*! ./&0! 4DD>&80! 92! 9/8! D409! 4<A! ;7558<9!
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&<985D58949&2<0C! [58A&;9&2<0! 2:! 9/8! :79758! 0/4D8! 2:! 586&2<4>!

62,85<4<;8!0?098=0!=4?!D52,8!40!:22>&0/!40!8PD8;9&<6!;2D&80!2:!

R80985<! 62,85<4<;8! 0?098=0! 92! :7<;9&2<! 8::8;9&,8>?! &<! 9/8!

586&2<C! F0! 9/8! A&4654=! 18>2B! &<A&;4980@! 9/8!=84<0! 2:! ;/4<6&<6!

>84A850/&D! I! 2,859/52B&<6! 4! 586&=8! ,85070! 8>8;9&2<0! I! &0! 4!

;2==2<! :2;70! :25! :258&6<! &<985D58949&2<0! 2:! D2>&9&;4>! 4;9&2<0! &<!

9/8! 586&2<C! X79! 18/&<A! 9/808! A&::858<9! 4DD524;/80! >&8! 02=8!

;2==2<! 21T8;9&,80@! B/&;/! 58D5808<9! 9/8! 586&2<H0! ;2<0&098<9!

&<9858090!2:!954A8@!0941&>&9?!4<A@!58>49&,8!92!8,8<90!8>08B/858@!>800!

;2<:>&;9!9/4<!=&6/9!29/85B&08!18!8PD8;98AC!E9!18450!58D849&<6!9/49!

D850&098<9>?!&6<25&<6!18>&8:!0?098=0!B&9/&<!62,85<4<;8!D52A7;80!

4! B45D8A! ,&8B! 2:! 9/8! 586&2<H0! =2A70! 2D854<A&C! å8>&6&2<! 9/49!

8<;2=D40080!4>>!40D8;90!2:!>&:8!&<;>7A&<6!62,85<4<;8!0?098=0!&0!4!

=4T25&9?!B25>A,&8B!&<!9/8!B25>A@!2<8!9/49!9/8!R809! &0!;7558<9>?!

;2<:52<9&<6C!E9!&0!D200&1>8!9/49!G279/8409!F0&4!B&>>!8,2>,8!&90!2B<!

8O7&941>8! 4<A! B25341>8! 0?098=0! 2:! 62,85<4<;8! 9/49! 9438!

8>8=8<90!:52=!9/8!R809!B/&>8!5894&<&<6!954A&9&2<0!9/49!58>?!2<!4<!

/2>&09&;! ,&8B! 2:! >&:8C! ./&0! &0! 9/8! 584>&9?! 2:! 6>214>&N49&2<! I! 4!

=2A&:&;49&2<! 2:! 8P&09&<6! 4;9&2<0! 549/85! 9/4<! B/2>804>8!

&=D25949&2<!2:!:258&6<!&A840C!

!

!

!

!
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BB@!F5'%,!'$%!U.5*%+#,7&!
!

!
R&9/! 4! 586&2<4>! B25>A,&8B! 9/49! 8<;2=D40080! 9/8! 18>&8:0! 4<A!

954A&9&2<0!A&0;7008A! &<!D58;8A&<6!;/4D9850@! 4>>! 8<A84,2750! :52=!

D2>&9&;0!92!954A8!92!&<985<49&2<4>!58>49&2<0!;4<!5807>9!&<!279;2=80!

9/49! A2! <29! <8;80045&>?! 4;;25A! B&9/! R80985<! D546=49&0=C!

W8629&49&2<0! =4?! 5807>9! &<! ;2=D52=&08! 58645A>800! 2:! 58>49&,8!

D2B85@!D5&;80!=4?!,45?!:52=!B25>A!D5&;80!49!9&=80@!>2?4>9&80!=4?!

2,855&A8! D546=49&;! D52:&9885&<6! I! 4<A! 02! 2<C! ./8! 586&2<! 9/49!

1864<!40!4! >2208V3<&9!7<&9!=4?!09&>>!18!18<8:&;&4>>?!,&8B8A! :52=!

9/49!D850D8;9&,8!I!<29! T709! &<!0/458A!,4>780!4<A!,&8B0@!179!8,8<!

&<!=84<0!2:!=4<46&<6!954A8@!:25!8P4=D>8C!

!

.54A8! 92A4?! &0! 2:98<! A&0;7008A! &<! 985=0! 2:! 7<03&>>8A! >2BVB468!

=4<7:4;975&<6@!4<A! &<A88A! 9/&0!;2<9&<780! 92!400&09! 07;/!<49&2<0!

40!�&89<4=!4<A!K4=12A&4C!X79!07;/!=4<7:4;975&<6!=4?!4>02!18!

088<!40!D459!2:!4!0954986&;!958<A!9/49!/40!188<!:2>>2B8A!1?!29/85!

586&2<4>! <49&2<0C! F0! B4680! 5&08! B&9/! 8;2<2=&;! 652B9/@! 02! 9/8!

D52A7;90! =4<7:4;9758A! =709! 18;2=8! =258! 02D/&09&;498A! 92!

2194&<! /&6/85! ,4>78C! S25! 8P4=D>8@! ^4>4?0&4! 4<A! ./4&>4<A! B858!

2<;8! 088<! 40! >2BVB468! D52A7;850! 179! <2B! =4<7:4;9758!

02D/&09&;498A! 8>8;952<&;! ;2=D2<8<90C! S25! =7;/! 2:! &90! /&0925?@!

A&,850&9?! 2:! =4<7:4;9758! 4<A! 954A8! /40! =4&<94&<8A! 4! 586&2<4>!

6>214>! &<9854;9&2<! 2:! 4! /&6/85! 25A85! 9/4<! =209! 29/85! 6>214>!

586&2<0C$(%!./&0!&0!2<8!8PD>4<49&2<!:25!9/8!<8P9!>26&;4>!;5849&2<!2:!

4<! &<9865498A! =45389&<6! <89B253@! B/&;/! &0! 4>584A?! 49954;9&<6!

:258&6<! &<,809=8<9! D459>?! 92! 14>4<;8! K/&<4H0! 8PD4<0&2<C! ./8!

958<A!/40!58;8<9>?!8<;275468A!^?4<=45!92!582D8<!92!9/8!B25>A@!

4<A!]4D4<!92!A271>8!&90!586&2<4>!&<,809=8<90!92!ï"*!1&>>&2<C!.54A8!

/40! 9/70! 58=4&<8A! D454=27<9! B&9/! 9/8! 586&2<H0! 8PD2590!

8P;88A&<6! K/&<4H0! 7<9&>! 9/8! 58;8<9! A8;4A8@! 40! &<A&;498A! &<! 9/8!

:2>>2B&<6!;/459C$(+!

!
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!
!
./8! G279/8409! F0&4<! 586&2<H0! =84<0! 2:! 7<&:?&<6! ;2==2<!

&<9858090! 4<A! ,4>780! &0! <2B! 49954;9&<6! 6>214>! 4998<9&2<@! 40!

&<A&;498A! &<! 9/8! :2>>2B&<6! A&4654=C$('! FGJFW! &0! 4;;8D98A! 40! 4!

586&2<4>! :257=! :25! A&,8508! =499850@! :258=209! 4=2<6! B/&;/! &0!

954A8C! ./5276/! FGJFW@! 9/8! 586&2<! &0! D52=29&<6! B&A85! 6>214>!

&<9854;9&2<! 1?! >84A&<6! 4! å86&2<4>! K2=D58/8<0&,8! J;2<2=&;!

[459<850/&D!xåKJ[!I!6588<z!FGJFW!=8=1850!I!1>78y!92!&=D52,8!

=45389! 4<A! 07DD>?V;/4&<! 8::&;&8<;&80C! ./&0! D52D204>! /40!

09&=7>498A! 9/8! UG! 92! D52D208! >84A850/&D! 2:! 4! .54<0V[4;&:&;!

[459<850/&D! x.[[! V! 58Ay! 9/49!8P;>7A80! 02=8!FGJFW!<49&2<0!4<A!

K/&<4C! ./8! .[[@! ;2=1&<8A! B&9/! 9/8! :4&>758! 2:! 6>214>! 954A8!

&<&9&49&,80@! /40! ;4708A! K/&<4! 92! 58,&,8! 4<! 2>A85! 4<A! B&A85!

D52D204>! :25! 4! S588V.54A8! F584! 2:! 9/8! F0&4V[4;&:&;! xS.FF[V"$! V!

152B<yC!!

!

!

!"#$"%&'(")*+,*-+#./*012+#&)*34%$.5/4%(*$+62+%"%&)*,+#*6'%5,'$&5#"#)*".)"78"#"9*
!

!
!
!
!
!
!
!
!

!

!
!
!
! !!!!!!!!!!!""#
"#$#%#! ! &'()*#+,#!
"-,+.! ! ! /*'$.,!
0.1,23! ! 4#5#$! ! ! ! $%&"!
67&! ! ! 0#+#8(,#! ! ! !
9.*'! ! ! :.;!<.#+#$%!
! ! ! 7,$=#53*.! ! ! "#>?3%,#!
! ! ! @,.)$#>! ! ! A$%,#!
! ! ! ! ! ! ! B#3(!
! ! ! ! ! ! ! 08#$>#*!
C3$=!D3$=! ! "-,$#!
9#5E!:.;!F',$.#! A$%3$.(,#!
G'((,#!! ! 9-,+,55,$.(!
H#,;#$! ! 73')-!D3*.#!
! ! ! H-#,+#$%!
! !!!!!!'!((")*+#
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!
./808!8P4=D>80!458!=8<9&2<8A!92!&>>7095498!6>214>!&<985809!&<!9/8!

586&2<C! E9! &0! 7<D52A7;9&,8! /858! 92! 67800! B/&;/! =2A8>! =4?!

8,8<97498z!2<8!&<985D58949&2<!&0!9/49!4>>!9/588!;27>A!18!46588A!92!

B&9/&<! 9/8! 586&2<! B/&>8! 5894&<&<6! 29/85! <89B2530! 92! 085,8!

586&2<4>!,4>780C!E<!4<?!;408!&9!&0!&<0957;9&,8!92!58;4>>!9/49!586&2<4>!

;2==2<4>&9&80! /4,8! 62,85<8A! A8;&0&2<0! &<! 9/8! 586&2<! :25!

;8<975&80C!E9! &0!4>02!&<0957;9&,8!92!58;4>>!9/&0!&<:>78<;8!=4?!464&<!

18! 7<A854DD58;&498A! 2790&A8! 9/8! 586&2<C! Y<8! 8P4=D>8! =4?! 18!

088<! &<! 954A8! 46588=8<90! 1408A! 2<! 9/8! 586&2<H0! 954A&9&2<0! 9/49!

084! D4004680! 0/27>A! 18! :588! 4<A! 07&941>8! :25! 954A8@! B&9/! 9/8!

>45685! D2B850! 4;;8D9&<6! 4! D2>&;&<6! 52>8! B/8<! 58O7&58AC! ./&0!

954A&9&2<!/4A!4DD>&8A!4;5200! >2<6!845>?!;8<975&80!B/8<!586&2<4>!

954A8!B40!&<:>78<;8A!1?!K/&<4!4<A!E<A&4C!E9!0D584A!6>214>>?!4:985!

18&<6! :25=4>&N8A! &<! 9/8! 845>?! $'9/! ;8<975?! 1?! ;2>2<&4>! &<9858090!

4<A!=258!58;8<9>?!&<:25=8A!46588=8<90!:25!:588A2=!2:!D400468!

B&9/&<!$"!<479&;4>!=&>80!2:! ;24090!40!A&09&<;9! :52=!9/8!"##V=&>8!

JP;>70&,8!J;2<2=&;!ç2<80!4DD>&;41>8!92!580275;8!8PD>2&949&2<C$(-!

!
./8!=45&9&=8!8P4=D>8!D52,&A80!4! ;7558<9! 58=&<A85!2:!A&::85&<6!

B25>A,&8B0C!S588A2=!2<!9/8!0840!=4?!18!46588A!4<A!A80&58A!1?!

4>>@! 4<A! 9/8! >4B0! 62,85<&<6! &9! 458! 088<! 40! >26&;4>>?! &==7941>8!

B&9/&<! 9/8! 586&2<C!Q2B8,85@!R80985<! ,&8B0! 2:!=45&9&=8! >4B!1?!

A8:&<&9&2<! &<;>7A8! 9/8! D200&1&>&9?! 2:! >864>! 4567=8<90! :25!

,45&49&2<0C!./8!586&2<H0!B25>A,&8B!/40!085,8A!&9!B8>>@!4<A!=&6/9!

B8>>! 18! 8PD8;98A! 92! ;2<9&<78! A2&<6! 02! &<92! &90! <8P9! D/408! 2:!

A8,8>2D=8<9C!Q4,&<6!;2<95&1798A!92!6>214>!A8,8>2D=8<9!&<!07;/!

:25=0! 40! :588! 954A8@! :588A2=! 2:! 9/8! 0840@! <4,&649&2<! 03&>>0! :25!

;2>2<&4>! D2B850@! :40/&2<0! 92! 9/8! F=85&;40! 4<A! J752D8@! 4<A!

>4<67468!4<A!;7>9758!40! :45!4B4?!40!^4A4640;45@! 9/8!586&2<!/40!

4>02! 64&<8A! =7;/! :52=! 6>214>! &<9854;9&2<C! ./8! ;2>2<&4>! 854!

15276/9!;40/8B0@!;/&>>&80@!=4&N8@!9214;;2!4<A!17>>!:&6/9&<6!92!9/8!

586&2<H0!D8<&<07>4!4<A!&0>4<A0@!D52A7;&<6!92A4?H0!&<985D58949&2<0!

2:! 586&2<4>! ;7&0&<80C! X79! 549/85! 9/4<! 4;;8D9&<6! 07;/! A894&>0! 40!

&<A&;49&2<0! 2:! 6>214>&N49&2<@! 9/8! &</858<9! ;2==2<4>&9&80! 2:! 9/8!

586&2<!458!B/49!/4,8!A8:&<8A! &9! &<! 9/8!D409@!4<A!B/&;/!;2<9&<78!

92!A8:&<8!&9C!
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BE@!-.$I*3&#.$8!
M$#/#$1!-.44.$'*#/#,&!

!
!
.2A4?@! G279/8409! F0&4! =&6/9! 18! 088<! 40! 4! 08;2<A! K/&<4! 40! &9!

652B0!92!18;2=8!4!=4T25!6>214>!=4<7:4;975&<6!;8<958C!E<A&;49250!

07DD259&<6! 9/&0! ;2<98<9&2<! &<;>7A8! 4<<74>! 54980! 2:! 652B9/!

4,85468!0&P!D85!;8<9@!4<A!9/8!8,2>,&<6!&<986549&2<!2:!FGJFW!B&9/!

&90!?27<6!>41275!:25;8!4<A!0954986&;!954A&<6!>2;49&2<C!X?!"#"#!9/8!

586&2<! &0! D52T8;98A! 92! 54<3! 40!B25>AH0! :&:9/V>456809! 8;2<2=?C! F9!

D5808<9!&<,809&<6!&<!&<:540957;9758!4<A!5867>4925?!;2==2<4>&9&80!

92!8</4<;8!9/8!8::&;&8<;&80!2:! &<986549&2<@!9/8!586&2<!&0!8PD8;98A!

92! :7<;9&2<! B&9/! <49&2<0! D52,&A&<6! ;2=D>8=8<945?! 0958<69/0C!

K4=12A&4@! M420! 4<A! ^?4<=45! B&>>! 58>?! 2<! 9/8&5! ?27<6! >41275!

580275;8@!B/&>8!E<A2<80&4@!9/8![/&>&DD&<80@!./4&>4<A!4<A!�&89<4=!

B&>>! ;2<;8<95498! 2<!=4<7:4;975&<6! 4<A!^4>4?0&4! 4<A! G&<64D258!

2<! 98;/<2>26?! 4<A! :&<4<;&4>! 085,&;80C$()! G7;/! 4! 586&2<!B4554<90!

B&A85!7<A85094<A&<6C!
!
U<A85094<A&<6!2:! 9/8!586&2<!186&<0!B&9/!4;3<2B>8A6&<6!9/49! &90!

0&6<&:&;4<9!;2==2<4>&9&80!458!2:!D5&=45?!&=D2594<;8C!S52=!07;/!

3<2B>8A68@!A&::858<;80!=4?!18!A&0;7008A@!4<A!9/49!&0!9/8!584>=!2:!

=4<?!:&<8!4;4A8=&;!B2530C!Q2B8,85!40!&<!4<?!:&8>A@!A&0;700&2<0!

2:!;2==2<!8>8=8<90!;4<!18!088<!40!A&>8994<9&0/!4<A!49954;9!>4N?!

9/&<3850C! X?! 954;&<6! ;2==85;&4>@! ;7>9754>! 4<A! ;/52<2>26&;4>!

;2==2<4>&9&80! 9/5276/! 9/808! ;/4D9850@! 9/49! ;5&9&;&0=! /40! 188<!

4AA58008AC!X79!9/858!58=4&<!02=8!07D85:&;&4>!;2==8<945&80!9/49!

B8!0/27>A!:&<4>>?!089!40&A8C!

!

C#&4#&&#$1!/:,!9&#'$!b'*3,&!C,N'/,!
!

S&509! >89! 70! A&0=&00! 9/8! &<98>>8;974>! 954D! 2:! :4>>&<6! 14;3! 2<! 2>A!

A&;/292=&80C! E<! 9/&0! &<094<;8! 9/&0! =84<0! 9/49! ;2==2<4>&9&80!

4;5200!G279/8409!F0&4!0/27>A!<29!18!;2<:708A!B&9/!9/8!<2B!D400i!



!"#$%&'("#)"*+,-.'/$(&'+0&)(+1+2(34$5+$*-!

A&0;700&2<! 2:! F0&4<! ,4>780C! W2! A2719! 9/858! 458! 0/458A! ,4>780!

4;5200!G279/8409!F0&4@!4<A!02=8!2:!9/808!458!0/458A!=258!B&A8>?!

4;5200!D2D7>270!F0&4@!4<A!&<A88A!02=8!458!0/458A!B&9/!9/8!R809C!

^4<?!458!=8<9&2<8A! &<! 9/&0!B253C!Q2B8,85@! 9/8!D5&=45?! 9/8=8!

2:!9/8!B253!&0!92!8>&;&9!;2==2<4>&9&80!08D45498!:52=!07;/!=2A85<!

D2>&9&;4>!4567=8<90C! E<!25A85! 92!D79! 9/8!F0&4<!,4>780!4567=8<90!

92!5809!>89!70!15&8:>?!58,&8B!9/8!A81498@!4<A!1?!02!A2&<6!D52,&A8!4!

;2<98P9!9/49!B40!>4;3&<6!9/5276/!9/8!$)-#0!4<A!$))#0C!!

!

F0&4<! ,4>780! /4,8! 188<! ,45&270>?! >&098A! 40~! :4=&>?! 25! 6527D!

>2?4>9?z! 02;&4>! 0941&>&9?! 4<A! D520D85&9?! D79! 18:258! &<A&,&A74>!

:588A2=z! 4;4A8=&;! 4<A! 98;/<2>26&;4>! A&>&68<;8z! B253! 89/&;z!

9/5&:9z! /45=2<?z! ;2<<8;98A<800z! 0/4=8! 4<A! 580D8;9! :25! >84A850C!

R/&>8! =209! 458! =8<9&2<8A! &<! 9/8! D58;8A&<6! ;/4D9850@! D2D7>45!

4567=8<90!41279!9/8!,4>780!/4,8!2=&998A!07;/!;2<98P9C$*#!

!

./8! A&0;700&2<! B40! ;2<:708A! 1?! ;2<:>&;9&<6! A8:&<&9&2<0! 2:! 9/8!

8P98<9!2:!F0&4! 4<A!1?! 9/8! &<;>70&2<!2:! 479/25&945&4<!62,85<4<;8!

40! 4<! F0&4<! ,4>78C! ./8! R80985<! 4567=8<9! 58,&,8A! 9/8!

25&8<94>&0=$*$! 9/49! A8:&<8A! F0&4! 9/5276/!R80985<! 52=4<;8! 4<A!

&6<254<;8C! ./8! A81498! B40! =4A8! >800! 58>8,4<9! 92! 275! ;7558<9!

097A?!B/8<! G&<64D258H0! M88! Z74<! }8B@! 4! >84A&<6! D52D2<8<9! 2:!

9/8! 7<&O78<800! 2:! F0&4<! ,4>780@! 0D8;&:&;4>>?! 8P;>7A8A! =209! 2:!

G279/8409! F0&4@! 4<A! 25&8<98A! ,4>780! 92! K2<:7;&4<&0=C! E9! 9/8<!

A8985&25498A! :759/85! 40!R80985<! D52D2<8<90! &6<258A! 9/8&5! 2B<!

/&0925?! 4<A! ;>4&=8A! D2>&9&;4>! :588A2=! 4<A! A8=2;54;?! 40! 9/8!

R809H0! 7<&O78! ,4>78! 9/49! B27>A! 18! 4A2D98A! 7<&,8504>>?C! X79!

21T8;9&,8! 0;/2>450! :27<A! &9! /45A! 92! 088! K2<:7;&70! 40! =258!

479/25&945&4<! 9/4<! [>492! 25! F76709&<8C! .2A4?@! 4! =258!

;2<0957;9&,8! ,&8B! =4?! 18! 98<A858A! 40! /4,&<6! 188<! 4! <88A! :25!

G279/8409! F0&4<! >84A850! 92! ;2<02>&A498! 9/8&5! <49&2<V094980!

9/5276/! 4<9&V;2>2<&4>! 5/8925&;! 92! 17&>A! ;2/80&2<! 4=2<6! 9/8!

A&0D45498! 6527D0! 9/5709! 92689/85! 1?! ;2>2<&4>>?VA8:&<8A! 125A850C!

F>>! 2:! B/&;/! &<A&;4980! 9/49! 479/25&945&4<! 62,85<4<;8! &0! <29!

D459&;7>45>?!F0&4<C$*"!

!
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./49!9/8!,4>780!458!<29!7<&O78!92!F0&4!A&A!<29!/&<A85!9/8&5!708!&<!

R80985<!;5&9&;&0=0@!07;/!40!9/208!2:!FGJFW!18&<6!&<A8;&0&,8!4<A!

&<8::8;974>C! E<! :4;9@! 9/808! 954&90! =4?! 58:>8;9! /&0925&;4>! =2580! 2:!

&<;25D2549&<6! A&::858<9! ,&8B0! B/&>8! 580D8;9&<6! 52>80! 4<A!

D5298;9&<6!;2==85;8C! E<!4AA&9&2<@! ;2==2<! :4;9250!40!A80;5&18A!

9/5276/!9/&0!1223@!07;/!40!07DD259!2:!;2==85;8!18&<6!4!52>8!2:!

62,85<=8<9! 4<A! 58>&6&2<! 18&<6! &<08D4541>8! :52=! 4<?! 40D8;9! 2:!

>&:8@!;58498!4!A&::858<9!B25>A,&8BC!./8!,4>780!A81498!9/5276/!9/8!

$))#0!A84>9!=258!B&9/!58;8<9!958<A0!9/4<!/&0925&;4>!4<A!;7>9754>!

7<A85094<A&<6! 2:! 9/8! 586&2<C! F0!B40! 21085,8A! 49! 4! D2&<9! &<! 9/8!

A81498@! 9/8<!O7&;3>?! &6<258A@! &<985809! &<! 07;/!/&0925&;4>!=499850!

07568A! 4=2<6! G279/8409! F0&4<0! 40! D459! 2:! A8,8>2D&<6! <49&2<4>!

&A8<9&9&80! 4<A! 9/8! <8B! 68<8549&2<H0! D5&A8! 9/49! 58D>4;8A! D409!

071085,&8<;8C! E<! 4<?! 8,8<9@! 9/8! ,&;925?! ;>4&=0! 2:! R80985<!

7<&,8504>&090!4:985!9/8!$))'!F0&4<!:&<4<;&4>!;5&0&0@!92A4?!088=!92!

/4,8! 188<! 129/! &==49758! 4<A! D58=49758C! G279/8409! F0&4!

58;2,858A! =258! O7&;3>?! :52=! 9/49! ;5&0&0! 9/4<! D58A&;98A! 1?!

R80985<! 8;2<2=&;!=2A8>0@! 4<A! &<!^4>4?0&4H0! ;408! D52,&A8A! 9/8!

E^S!B&9/!58:&<8=8<90!92!&90!0954986&;!4AT709=8<9!=2A8>C$*(!!

!

./8!586&2<4>!;2<;8D9!2:!/45=2<?!25!;2<:>&;9!4,2&A4<;8!=4?!4>02!

18! &<985D5898A! &<!D54;9&;4>! 985=0@! 07;/!40! 4,2&A4<;8!2:!D200&1>8!

D8502<4>! /45=! :52=! 943&<6! 4! ;2<98<9&270! D20&9&2<C! ./&0!

21085,49&2<! &0! 07DD2598A! 1?! 9/8! A&09&<;9&2<! 189B88<! G279/8409!

F0&4<! 02;&89&80! ;2<9&<7&<6! 92! 2D85498! 4;;25A&<6! 92! ;7092=45?!

>4B@! B/&>8! R80985<&N8A! 02;&89&80! 58>?! 2<! 09497925?! >4BC! E<! 9/8!

>49985@! 4!D8502<!=4?! 9438!4! ;2<:52<949&2<4>!499&97A8!40! 9/8?! :88>!

D5298;98A! :52=! D8502<4>! /45=! 1?! 09497925?! >4B@! 4<A! A2! <29!

8PD8;9! 92! 18! ;79V2::! :52=! 02;&89?! 0&=D>?! :25! ;470&<6! 2::8<;8C! E<!

4AA&9&2<@! 9/8?! =4?! ;/2208! 92! >&,8! &<! 4<29/85! 02;&89?! B/&>8! &<!

954A&9&2<4>! 02;&89&80! 07;/! 4<! 2D9&2<! &0! >4568>?! ;>208AC$**! ./8!

A&::858<;8! &0! 2:98<! A80;5&18A! &<! 985=0! 2:! :4;8! &<! 586&2<4>!

>4<674680C!R/&>8!07;/!4!,&8BD2&<9!=709!4;3<2B>8A68!9/8!&=D4;9!

2:! 4;;8>85498A! 6>214>&N49&2<@! &9! 4::25A0! 4! =258! 14>4<;8A!

D850D8;9&,8!2<!4!;2<9&<7&<6!;2==2<!,4>78!4;5200!9/8!586&2<C!

!

!
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./8!F0&4<!,4>780!A81498!/&6/>&6/98A!9/8!0845;/!:25!A&::858<;80!92!

A8:&<8!<49&2<0!4<A!9/8!586&2<!4:985!9/8!;2>2<&4>!D85&2A@!179!&9!B40!

<29! :2;708A! 2<! G279/8409! F0&4C! W25! A&A! &9! &<,809&6498! 9/8!

;2==2<4>&9&80! 9/49! D52A7;8A! 584>! ;2==2<! ,4>780C! S52=! 9/8!

D850D8;9&,8!2:!9/&0!1223@!9/49!A81498!085,80!92!/&6/>&6/9!9/8!<88A!

92! 7<A85094<A! G279/8409! F0&4! 9/5276/! 4<! 4DD58;&49&2<! 2:!

0?<;589&0=0C! M&38! 29/85! 6>214>! 586&2<0@! &9! /40! &90! 2B<! 586&2<4>!

0D8;&:&;&9&80! I! 4<A! 4=2<6! 9/808! &0! 4! ;2==2<4>&9?! 2:! 8PD85&8<;8!

4<A!,4>780C!./8!8PD85&8<;80!458!A80;5&18A!40!0?<;589&;!92!;4D9758!

9/8! 1584A9/! 2:! 9/8! 985=! 18?2<A! 58>&6&270! ;2<98P90@! B/&;/!

<8;80045&>?!&<,2>,80!D2>&9&;0!4<A!8;2<2=?C!!

!

K2==2<4>&9&80! :52=! 9/8! D58;8A&<6! ;/4D9850! 458! 07==45&N8A!

18>2BC! ./8! D52;800! ;2<9&<780! 92A4?! 40! 4! 5807>9! 2:! 0/458A!

&<:>78<;80@!9B2!02=8B/49!D899?!&<094<;80!2:!B/&;/!;4<!18!15&8:>?!

=8<9&2<8A! I! 4! <8B! 586&2<4>! >&<674! :54<;4! 4<A! 0&<&:&;49&2<C! ./8!

:&509! &0!9/8!8,2>79&2<!2:!4!<8B!:25=!2:!J<6>&0/!4;5200!9/8!586&2<C!

./&0!&0!=258!9/4<!9/8!;2>>2O7&4>!/?15&A0!2:!K4<92<808ã^4<A45&<!

4<A!J<6>&0/!&<!G&<64D258!40!,)"*3)&/!25!.464>26!4<A!J<6>&0/!&<!9/8!

[/&>&DD&<80!40!?(*3)&/C!E9!&0!4!652B&<6!A&4>8;9!2:!9/8!586&2<!9/49!&0!

<2B! &<:>78<;&<6! 29/85! <49&2<0! B/858! 0&=D>&:&8A! 98<080! 4<A!

D450&<6! 4&A0! ;2==7<&;49&2<C! U<;2<0;&270! &<! &90! A8,8>2D=8<9@!

G279/8409! F0&4<! J<6>&0/! &0! 088<! 40! 4! >2;4>! ,850&2<! 2:! 4! 6>214>!

>4<67468! I! 4! 6>2;4>! >4<67468@$*%! 4<A! 2<8! 9/49! &0! 4>02! /4,&<6! 4<!

&=D4;9! 2<! ;2>>2O7&4>! 8PD5800&2<! &<! <8451?! J<6>&0/V0D843&<6!

<49&2<0!07;/!40!F70954>&4C!E90!652B9/!088=0!92!18!4;;8>85498A!1?!

=2A85<!02;&4>!=8A&4!4<A!&90!41158,&49&2<0C!

!

./8!08;2<A!;7558<9!8P4=D>8!&0!0&<&:&;49&2<!2:!9/8!586&2<C!R/&>8!&9!

=4?!18!45678A!9/49!9/8!D52;800!1864<!&<!9/8!845>&809!9&=80!B&9/!

9/8!25&6&<!2:!586&2<4>!>4<674680!4<A!D82D>80@!9/8!D52;800!&0!=258!

584A&>?!4002;&498A!92A4?!B&9/!K/&<4H0!5807568<;8!&<!B25>A!954A8@!

0;&8<;8!4<A!29/85!:&8>A0C!./8!958<A!&0!8,&A8<9! &<!84;/!;27<95?!2:!

9/8!586&2<!4<A!;2<0D&;7270!&<!07;/!D>4;80!40!<259/85<!^?4<=45@!

./4&>4<A! 4<A! M420C! G&=D>&09&;4>>?! &9! =&6/9! 18! 088<! 9/49! 9/8!
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=&<25&9&80! B/2! :>8A! K/&<4! 92! 80;4D8! 4<! 4A,4<;&<6! Q4<!

;&,&>&N49&2<! ;8<975&80! 462! ;58498A! G279/8409! F0&4@! 4<A! 9/70!

92A4?H0! 0&<&:&;49&2<!=&6/9! 18! 0D8;&:&8A! 1?! 02=8! 40! 4<! &<0&A&270!

Q4<V&:&;49&2<C!R8! ;4<! 088! 9/8! D289&;! ;?;>8! 9/49! A8:&<80!=7;/! 2:!

9/8!586&2<H0!D/&>202D/?!&<!9/&0!2;;7558<;8@!2<8!9/49!4>02!=&55250!

9/8! 8PD85&8<;8! 2:! 07;/! =456&<4>&N8A! 6527D0! 40! 58:7688!

/&6/>4<A850! B/2! 458! 0&=7>94<8270>?! 18&<6! &<9865498A! &<92!

<49&2<4>!=4&<09584=0!8,8<!40!9/8?!0&<&:?C!!
!
./808! 9B2!8P4=D>80!=4?! 088=! 95&98@!179! &<! :4;9! 5807>9! :52=! 9/8!

>2<6! >&09! 2:! G279/8409! F0&4<! ;2==2<4>&9&80! 9/49! :2>>2B0C!^?! 2>A!

./4&! :5&8<A!K/454<@! 4! 580D8;98A! &<985<49&2<4>! 0;&8<9&09! 4<A!./4&!

;7>9754>! 21085,85! /40! <298A! 9/8! 0&=&>45&9&80! 92! /2B! ;2>>846780!

;2=8!92689/85!92!8<6468!&<!=84<&<6:7>!B253!18;4708!9/8?!0/458!

;2==2<! ,4>780@! ;2==2<! 18>&8:0@! ;2==2<! &<9858090! 4<A! 088! 4!

;2==2<! 622AC$*+! ./8! 12<A! 2:! 95709! 9/49! A8,8>2D0! :52=! 07;/!

;2==2<4>&9&80! &0! 43&<! 92! B/49! 9/8! 586&2<! 0/4580! 9/5276/!

;2==2<! 25&6&<0@! /&0925&80@! &<:>78<;80! 4<A! 954A&9&2<0! 2,85! 4!

=&>>8<<&7=C!G2=8!2:! 9/8!;2==2<4>&9&80!=8<9&2<8A!9/5276/!9/&0!

B253!458!07==45&N8A!&<!9/8!:2>>2B&<6!12PC!!

!

.2! 7<A85094<A! 9/808! &0! 92! 186&<! 92! 7<A85094<A! G279/8409! F0&4C!

M&098A! ;2==2<4>&9&80! ;27>A! /4,8! 188<! 8</4<;8A! 1?! ;5&9&;4>!

;2<0&A8549&2<! 2:! 4<9/52D2>26?@! 45;/82>26?@! ;>&=498! ;/4<68@!

;2>2<&4>! &<:>78<;8@! 682654D/?@! /&0925?@! &55&649&2<@! =45&9&=8!

D2B85@! =&6549&2<@! D2>&9&;4>! 0;&8<;8@! D58/&0925?@! 58>&6&2<@! 5&;8@!

98;/<2>26?@! 954A8! 4<A!=7>9&D>8! 29/85! :4;9250C! X79! 9/8! D2&<9! /40!

188<! =4A8C! ./8! 586&2<! 0/4580! =4<?! ;2==2<4>&9&80! <2B! 40! &9!

4>B4?0! /40C! F<A! 9/808! ;2==2<4>&9&80! =709! &<:25=! 4<?!

;2<0&A8549&2<!2:!9/8!586&2<H0!D409!4<A!:79758C!

!

./8! D58;8A&<6! 4567=8<90!=&6/9! 4>02! /4,8! 188<! D5808<98A! &<! 4!

=258! ;2<,8<9&2<4>! /&0925&;4>! 58;2<0957;9&2<C! ./&0! B27>A!

58:858<;8! 9/8! A8,8>2D=8<9! 2:! 5&;8! 4<A! 58>&6&2<! 4<A! 9/8!

A8,8>2D=8<9! 2:! 9/8! 954A8! 9/49! 8<41>8A! >84A850! 92! 8=8568C!

K2<952>>&<6!954A8! &<! 9/8&5!0D/858!2:! &<:>78<;8@! >84A850! 9/8<!708A!

58>&6&270!&A840!:52=!2790&A8!92!479/8<9&;498!9/8&5!D2B85!92!57>8!
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!

B/&>8! &<985D589&<6! 9/8&5! 094970! 9/5276/! >2;4>! 58>&6&270! &A840! 2:!

58>49&2<0/&D0! B&9/! 9/8! 62A0@! A8&9&80! 4<A! 0D&5&90C! F;O7&5&<6! <8B!

98;/<2>26&80!1?!5&6/9@!:&5845=0!B40!9/8!D58085,8!2:!9/8!D2B85:7>!

57>850!4<A!02!9/8!>2;4>!D2D7>49&2<!B40!38D9!&<!4B8@!4!58>49&2<0/&D!

9/49!>&<30!92!92A4?H0!D2B85!2:!9/8!=&>&945?C!./8!14>4<;8!B40!7D089!

B/8<! ;2>2<&4>&0=! &=D208A! <8B! ,4>780! 9/49! B858! <29! 4! <49754>!

A8,8>2D=8<9!2:!9/208!&<!8P&098<;8C!./70!92A4?!:258&6<!0?098=0!2:!

62,85<=8<9! =4&<94&<! ;2<952>! &<! ;2<;859! B&9/! 9/8! =&>&945?C!

\&6<&:&8A!1?!5&974>!4<A!58>&6&2<0@!9/8!;8<954>&9?!2:!5&;8!40!;7558<;?!

/40!2<>?!188<!D459>?!58D>4;8A!1?!=2<8?C!}89!9/8!8PD8;949&2<!9/49!

Continued openness to foreign ideas  
Tolerance of diverse beliefs and worldviews 
Integration into lowland nation-state cultures 
Centuries-old identity as a trading region 
Climate change immigration from China  
Chinese and Indian cultural influence  
Early history defined by climate changes  
Last 7,000 years define today’s cultures 
Both language families from southern China  
Unique bifurcated linguistic re-encountering,  
Rice adaptability defined settlement & culture 
Joined by trade where rice was secure 
Rulers required rice, defence & trade 
World religions infused with traditional beliefs  
Golden to Arabs, Chinese, Indians & Romans  
Animism persists in adopted religions 
Neglect of rice correlated to loss of power  
Loss if trust in ruler justifying coups d’état  
Irenic Buddhism, Christianity and Islam 
Minority lifestyles styled as primitive 
Communality arising from rice cultivation  
Cities were once the world’s largest 
Women’s equality exceeding colonizers’  
Women moguls & ship commanders  
Integrated Chinese essential to development 
International traders for a millennium 
Purges of traditional beliefs usually failed  
Trade in technology, capital & knowledge  
Patronage as a preferred practice 
Intra-regional and export trade continuous  

Trade destination and global corridor  
Anglo-American influence  
Colonial rule helped modernization & stability  
National borders defined by colonials  
Monarchies changed from about 1900 
19th century colonial expansion of ricelands 
Improved governance taxed profits  
Major city per state for last two centuries  
Western-educated independence leaders  
Specific versions of capitalism and Marxism  
A global buffer to communism  
Old-style rulers ousted in early 20th century 
National governments centralized power  
Pervasive patron-client relationships  
Central planning  
Post WWII independence  
Foreign capital for economic development  
Cozy rent-seeking from governments  
Entrepreneurial Chinese underpin economies 
Reproductive rates reduced as wealth rose  
Individuals slowly identifying with nations  
ASEAN echoes Japanese Asia Co-prosperity  
Ideological differences subordinated to trade 
Traditions support reliable food and trade 
Spirit propitiation, protective rites, amulets etc 
Spirits and Deities omnipresent in nature 
Religion inseparable from the secular  
Inshaallah, karma, harmony, God’s law  
Trade central to politics and ASEAN 
Current foci on markets and efficiencies 
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