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:KHUH ZDV DQG LV WKH PLOLWDU\ URDG O
7KH )HKpUYiU GRPDLQ RI WKH "HHEEGH\I RRXWQIGH W |

HWYHKHUXXDUX UHD PHQHK KRGX >ONG HDHOLTY JR\Y R/ B HW K L
WKLV KDOI VHQWHQFH FDQ EH IRMGGRLQRWRBDWWRQ R
$EEH\ 7KH 'HHG RI )RXQGDWLRQMLRGNRIDMKB M BKDUM
ZDV ZULWWHQ LQ W LQWURGXFHMUMD 1DYHQWWR V
%HQHGLFWLQH PRQDVWHU\ DW 7UKDQPHQWLQ)HEKEGXXEZ
PHQHK KRGX XWX UHDY RQWR WK PLLD LMD EH RB & Q@G+
GHVFULSWLR@RADWRH 7KH IROORZLQJ VWXG\ KWKLM[DPL
PLOLWDU\ URDG 6WDUWLQJ IBRD WK B 6 PLHV VRK N/ IF WML
FRPSOHWHO\ QHZ JHRJUDSKLFDB VOPRDAKLR® HD M L Q WV Kk
DQG WKH PLOLWDU\ URDG DUH W& FIRXPG D QQW K A KIH. GIRV
SUREDEO\ VLWXDWHG KHUH RYLQW FDKH EGHX/B O N 8\ LIRWOR |
2WKHU WKDQ WKH GHILQDEOH FYiH ©MQL WX RW WHWB B HQ W R
WR ODQGVFDSH DUFKHRORJ\ OMDQBHXVSIRIVQVGHGK XKEN
VXUSULVLQJ \HW EXW LW LV PXREK P®WREDWERBOZD W K
YJHMpU RU 7ROQD FRXQW\ ZKHUHDWWN FRI[QNW HEMF S URY

. %HYH]HWpV

$ PDJ\DU W|UWpPQHOHP HJ\LN OHEERU pNEE HQY RDIIL
Q\HOY& RNOHYHOH D 7LKDQ\L $O DASNWHOWIWp O D D RHX
DJRNQDN D ELUWRNRNQDN pV HJ\pBEN D ®R P@\HRNNH
, $QGUIV NLUIO\ EL]JWRVtW RWK\RD \D7 EKDEG pE/D Q] KDWH\M M
QHN (EEHQ D ODWLQ Q\HOAKHRMNOXXDOE H DV B B Q0H
UHOPRQGDWW|UHGpN DPHO\ D] HJ\@KH®®DIINBRU W H E
$] RNOHYpOOHO IRJODONR]Y WDHRXO®VQYRN BENDRY i@
VIHWL NXWDWiVRNRQ DODSMNORBIN N(] B NVI{OMMHEEp D N
$ NDQRQL]iIiOW YpOHPpQ\ V]HWLRWDHWBRDOW L6 ] piNVHW
K~]yGLN 5pV]H DQQDN D QDJ\]PWU H@GH)BU QRN ] DR
IVVIHN|WL 6 W HJ\ RO\DQ Q HiPJRRON|}H U W]V HIHPE H WL
(] D] iOOtWiV DJRQEDQ YpOHPpQ\HP WDHULQW QLQ



$ Q\HOYpV]HNQHN QHP YROW HOV GREINY F pE MWD
PLQW MiUXOpNRV LVPHUHW Q®IRPNHINGN AL Y POMP p\
D Q\HOYpV]HN iOOiVIRJODOIVD YR W HR | RRIDODRVR M
H]JHO PHUW PHJROGRWWQDN Y pXIGR BPi Q\pWUHEHAONM W
JRQGROMIiIN /pQ\HJHV PRPHQWXP KRJQONML3LORVEHQ
ODONRJRWW SHGLJ WXGQDN UyW®N]KDW\R AIQL\D HPR!
WHUsOHWUH NRQFHQWUIO 1HP LJpQ\HO/ QD JD BHK|
HUU O NRUIEEDQ tUWDN $]W D SLOINDLP WHQKMEBQ M
EHQFpV DSiWViJ DODStWyOHYpOEHQALNVWPROWLEH

VI O W pV V] O P&YHVWND\SWBNpD V] HOJGKWAY H N

gONPQWHOHQ+-0 LV IHOYHW GLN D JRQBRODNWOR
YL]VJIiOQL 6 W D WHOMHV EL]RQIRVIOD plWGH N REDHX
8J\DQLV OHJIHOMHEE NHWW .HV]VDDAEYW ] M D UK\M I
VpJQPpYWIiUDN pV &WI@QWHV'H}PUO\L $QEGUDW D SLOL\
(VIWHUJRP YiUPHJ\H HPOtwL

'ROJR]DWRP FpOMD H PiVLN N WD WXWVALDMUML\ LEH B
NiEE D I|/OGUDM]L HOKHO\H]NHG®PAM UK BV KW\ Q HYDHQLH,
WDQL pV HJHN HJ\*WWHV HO NEDGXIDQVil] ILIDHIO HEPEW

(OV VRUEDQ D WHOHS*OpVQHYHNHW RRHIOIMTH Y HN
DGyQDN QHP D GRPERU]DWRW KHO\PRUIRH® HERHN
KRUKRV l¢]HV« UpV]OHWHNHW

(] D] XWyEEL LUIiQ\]DW OHJLQNIiE EUD] RN B D V) NNRGBD.
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$ 3DQQRQKDOPL 6]HQW %HQHGHN UH QU3 Mg UW p
/iV]Oy ; N|WHW $ 7LKDQ\L DSiWDWNJ $Y|D S/iWO\H W
|Qi0OO0yViJD - S tUWD 'U (UGPpO\L /iV]C
=HOOLJHU (U]JVPEHW $ 7LKDQ\L $ODStWyOHYpO

$ NXWDWiV VIHPSRQWMIiEyO MH@WEW VDW|LLY-O® piR
O|QE|] WHU<OHWHNHW PHJQHYH]WpN NB\Y pWEps KDY
VRQOY PHJQHYH]pVH HVHWpPQ PLQGLJ) HOHDOHPE H R
NHOO YHQQL D]W D AIRUGtWY IHUGOQMP PDOWAtQ QVI
Q\HOY& tUWD D] $ODStWyOHYHOHW W JE Db 6 BNKPDOIH
HO IRUGXOKDWQDN 5RQWKDWW B ND GROMLRW QDWW PQ
ODWLQRVDQ YDJ\ DKKR] KDVRQOH\D @ yt&RW X O ¥R QR ¥
V]iQGPNRY iWNHUHV]WHOpPVHQ HVRWHM HWHRGDY W@ D
W|EE QpS LV ODNRWW D] LG N IRO\DPiQ

9pOHPPQ\HP VJHULQW NL NHOMOWNUELpD DHOKDRO!
PyGMiUD LV 6]LQWH WHUPpPMIWWHS RAROW M{EHEHIHKR

6]JHULQWHP PiU ORJLNDOLDJ MV|BE KilP KD VWRW WA
YHU+QN (GGLJ D V]yED M|Y RNOHYH@HNHW iV
6]HQW /iV]Oy NRUIUD KDPLVD/QRKWIW]YijQQWH
SHGLJ FVDN D] EHQ NHOHWNH]HWWHW WHNL:
$ KDGL~W PHJQHYH]pVH FVDN D] PMNEDQUG>
V]iPRPUD NpUG MHOHV D]W XJ\DQDIWONWKNRR® N
_HV]W|OF EHQ NLNHU<OW D WLKCHP\MINUMHXOI
SHO W|EEp (]JpUW pQ FVDN D KLWHOHVHW KDV]C
6]iPRPUD PHJJ\ ] EEQHN W&QLN KD HJ\ DGRWW
WHOHS*OpVHNHW pV ELUWRNRW YA NKBUSA DYRQ!
EDQ OpWH] GH EL]JRQ\WDODQ KHOWQIQHNHW L«
7XGMXN KRJ\ D] RNOHYpOKDPLVtWiVRN JWMHURU
OHWHN KHOVHWW LJ\HNH]WHN HRWNRI®QN NMIVRNP
YHOHN PiVROiIVDNRU NLFVLW PyGR VW RWWWIDN C
S+OpV YDJ\ ELUWRN LV V]YED NHU*OKHVVHQ D |

$ .iUSIW PHGHQFpPEHQ VRN WHOHS-+®pV W YF WPEEE
HJ\eWWHV HO IRUGXOiVRN YH]HW KH®M HEN IHAU RIGR N G
UDLQDN SRQWRVY NLMHO|OpVpKH] D ®KDWQ D NV YHIN t!
IHOOHOKHW WHUHSWIiUJ\DN

$PLW NRUIEEDQ D KHO\HN HJ\PiVWy&WW O P]MHDVY
WDWiV NpV EEL VIDNDV]iEDQ WDQXOPiQ\R]JRWW IRU

9pOHPpPQ\HP V]JHULQW HOpJ NLFRA D Y\ B QWS OGEMD
PiV WHU*OHWHQ LV HJ\*WW HO 3RQIGHXEHDRY D HiPLK BIW
YHNQHN D IHMpU WROQDL WiMRRONQER PINVIRNR]YWDD XiR
AKDGL~W" FVDN QDJ\MIiEyO YD QWi K D ViR JIMMDP HIp\W
Q\tWiVQDN V]iQW DGDW D FFD XUJXDM®RQPY EEQPp\
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$ YL]VIJIOW ELUWRN ODWLQ Q\HOY & |OEHH Wi&/ot YDIKWR
LUDWIEDQ V]HUHSHO
$GKXF DXWHPRUMBLWOWRRKXVE VRU FXVOW WABELSLW
LW Xt HORIQFW F XWIEBHDDRR GiL SRAMWMDXKAHOIPRGLD UHE
I H[LERRBHWLV XXDVDWR WM XWDDQR DX BFOWWHEREGHIDG
FD V WHHKIHUXXDUX UHD P H BHRR/ VBRIGF M VWHKQDHD KHO |

8J\DQH] D V]|YHJ +ROXE -y]VHI pV eUV]HJL *p]D IR
9DQ PpJ D]OWRIDNMMINEG KHO\ D P HMD\Q HMXIOD® iGIDND LQ Q'
DI(UL LWXQRKNROW FXWBUHDORGIDRGLPOME. U XXHJIH
KROPRGPD UBRUHWLY XXDVDUB]NRWD D HIK HIERKHQ HQ
&DVWHOQURABKHUXXDUX UHD PHQBKXBRW X KK WQDHD KH (

&DVWHOLF

$ IHKHUXXDUX UHD PHQRR KRB UpW XU UH D VRU
$ODStWYyOHYpO $] LGp]HWW PRQGDWHDQNDPEHMPU Yi
OtWQGH DG FDVWHOLF IHKHUXXDU> BIH B JR W [HUE& K
OHIRUGtWYD .HV]W|OFU O )HKpUpA UBIB pRHYQU NY] | W B
6]HQWJ\|UD\AQYPY VIHULQW  PHIDBRWMW LRIDGEW QY i ED!
UD pV D PiVLN LUIQ\EDQ S HGW D W HIVH U KX Bl O XWUMID N F
VIHULQW D] XWDNQDN D YpJSBWW VYOW RIDOHHNMS W] R @ .
YpV]ILI D] ~WLUIiQ\W LV O DVKIUY DINWR VY HUHJW H O
PHJKDWIiUR]iVIQDN ~MUDJRQGROOAWR] Nij V4 t/GHW YW
PXWDWy &ViQNL 'H]V ODJ\DURWR]IF W& RHQMNWILEIDC
FVDN NpW KHO\HQ WDOiOKD®WKQ @ VHDRQIDYEDIKQHO\V pJ

BRSURQL 6iQGRU Np]LUDWD D )HUHQFR\DOM RR D GWWW i U] EPRQ
.DV]DOD /iV]Oy +DGL~WpStWpV %XGDBEHVOWP L= GI\W HRNOyV 1
$ %iUF]L IRUGtWiV YIOWR]DWD LQ\L6DS@MAJi\] LDJOID S KWBRADH Y § GV
Q\HOYW|UWpPQHWL NXWDWiVRN IREWYIVO7 ©%%B7. "®RNWRUL GL\
*ODVHU /DMRV 'XQiQW~0O N|]pSNRUKE ~WKiO§]DWD ,Q 6]i]DGR
gUG|J )HUHQF +HO\QpYPXWDWy &ViQRRL $NBGW]JUWpPQHOML I]C



$ 7ROQD PHJ\HLU O UpV]OHWHVHALQIWEN @ iWINR G
QHP SHGLJ NpW N+O|QE|] ELUWRNRQ @ DY Y DNDPW]pO
(UGpO\L /iV]OA.NVHWILQM QHY& IDOX WiMiQ Pil
J\PEHQ &VIiQNL 7|UW )|OGU ,,, N|WOpQ @ iW\@B VD
YLGpNPQ WHKiW )DGGWyO DQQ\LUD PHVWRO®RJ\ |
KDWiUOHtUIVEDQ $ KDWiUMiUiIVRN UHQGHNYMEOV]RF
MHO|OLN PHJ D] HO IRUGXOy XWDN LUiIQ\iwW YDJ\ I
_.HV]W|OF D]JRQEDQ VHP QHP QHYH]HWHVS$]VHW®W QHP
PYL 2. DJWHOLF® QpYUH Qp]YH PiV\PHIROGMD D
PYL KDWiUMiUiV PHO\ W|EEV]|U HPOHBIfNWL 7DO
XWDW $ .DVJWHOLF] WHKiIW YDOyV]tQ&OMW QO ® XmPi
V]OiY DODNMD V HJ\V]HU&HQ FVDN BQN{IHO\L 1YiOR
YiUiW D PHO\QHN D] $TXLQFXP IEXGD pV BMMWQ IHO
D PDL iOODPL ~WRQ HO OHKHW MXMQ.H Y|\W|\W BV H N
'H D] XWyEELQDN PHJQHYH]pVH D VRNNDO N|]HOH
KDOOJDWiViYDO DOLJ YROQD pUWKHW ~
(UGpO\L PHIN*O|QE|JWHWL D NpWIEOLHFNPBSSED YU
&DVWHOLF .HV]W|OF D PDL 9iUGRREWQ® mN WIHOMD
E O YDQ IDOXNpQW YDOy HOV HKPOGWWDKY 1@ HPPQH
WHWW ~WPHJKDWiUR]y SRQW
9DOYMIiEDQ (UGpO\IEpMR @WPJQDLYQDN OiWMD D WR
KLYDWNR]IVW EA$JtBRMD HAIRNE]Y]|YHIJH QHP YLOiJRV
KDWiUSRQWMDLQDN IHOVRUROiIVD UHQGMpEHD tJ\ \
PHQHK KRGX XWXUHD DPL pUWKHW ~J\ KRJ\ D FD
~W N<O|Q HJ\PiVKR] N|]JHO iOOy KDWiUSRY\W []FH V |
UO V]y VHP OHKHW VLF YDJ\ SHGI B WIDFH.QVHRINW L
NLMHO|O D] D] ~W DPHO\ HJ\LN LUUQREPRQ FPHKpH
YiUUD PHJV ORNDOL]iFLYY HOJRQGROIVWYIRQBMW G |
NR]iViEEHODKHO\H]pVH Ei]]RQVWQMMNQN|]JHOL WHU+OH\
ED@H] D] DJRQRVtWiV VHP IHOWpWHOH Q.OVPMIIF ]
PLQGNpPW HVHWEHQ LJHQ WiYR®p Y-00QDD) XWR®PAYHW HE
JHW YL]VJiOYD RHYDIDDXKRW MILNIFV pV )DGG N|]|W
_.HV]W|OF|W DPHO\QHN D]JRQEDQ VHPPL Q\RPD"’
3DLV 'HIWOJRQGRONRGWDWYyY pV UpV]OHWMYV HOH
V]OiY PDJ\DU IRO\WDWiVDL FtPPH®EDQO DR SIpB G
NHUHV]W+O YLOIiJtW Ui KRJ\ V]OiY] QUHIGHIONE H Q\WM.W
J\DUXO PHIMHOHQ WHOHS-OpVQpY

$ 3DQQRQKDOPL 6]HQW %HQHGHNSUHQGW BEWMHMPOWMWH 357 ;
%iUF]L *p]D $ 7LKDQ\L $SiWViJ DHPODDNW yBS Y HONB ELQOW Q\HO\
3DLV 'H]V $ UyPDL FDVWHQWXP ¢PIi\D @ DLIMIOUY IRO\W:DIW pYl S



$ V]OiY V]yWiUDNDW PDJDP L D PHJO
S GYH WDSDV]WDOWDP KRJ\ ( NHW RO
MXN NUHSRV]W\ XWYUGD WY rady |w\ R
XNUHUHQOpPKFH &VDN D OHQJ WDP NF
DPLU O 3DLV LV tUW GH YpQH W KD Q.
HOpJ PHVV]H iOO D .HV]W|O FW}« EE NpW
Q\HOYL iWYpWHOQHN JRQGRO ggléOHQpU t
QDSLJ V]OiY HUHGHW&NPQW Y 65 YH 8J\
(UGpPO\L KRJIASHXDQFXP IEXOGD ;!
(]JW WiPDV]WMD DOi D 7|HWp QH_
]JIWWL LG VIDNKR] UDM]ROW Wi, .

iEUD $] ~W 7ROQiU HW

OLQGH]HN DODSMiIiQ D NJ[YHWNH] PHJIOODStWiVRN

x $] $ODStWyOHYpOEHQ D .HV]W|OF NDJQHYH]pV
IRUPIEDQ KDQHP NpW N+O|Q&|AFONOAHQLFRUBXT
WHOHS+OpVW MHOHQWL pV D ~ 7RIOQDRNIRQ ¥ @
ELUWRN+UNYH® D] XWyEEL ELUWRN ONtNH/]GL PD
A(JHN PHOOHWW BIiFIX\WYW YD @HINO|QE|JWHWpVV
DODSMiQ YiOLN V]pW D NpW XHOWVMBUp'D WAL R Ho)

X $ PIVRGLN NDWRQDL IHOPpUpVSHO + W R OW PU N S/
%HUJ QHP WHOHS+OpV KDQHP NWPINLWGIEHVKHJI\ ¢

x 6]pNHVIHKpUYiUWyO YDOy WiYROViJDOKR}Y+OHW
QDJ\QDN W&QLN D ELUWRNOHtUiIVRNED]QHD]R NV
VIHPEHQ D 3LOLVEHQ H] QDJ\MIiEyO NP

$ MHOHQOHJ LV PHIJWDOIiOKBNY HOHWL Y. B QD0 )
W|UWpPQHOPL KHOVHN pV HVHPPQ\B Nt H\E HINDN\W WR\P S
pV SIORV HPOPNBIBNBIO IRUUiIVRN DOD $Wit@ ®EELOLVL K

JHKHUXXDU VRU

_.HV]W|OFW O GpONHOHWUH WDQIDEDMY HIRHQ UHVF
VIHPSRQWEYO LV P HHKLUWQIDO YU HN L WK X WL\DWMD W p U |
LV NJQQ\HQ PHJWDOIOKDWy H] DIXBQY %WRGDRRYDH
pV NJUQ\(MH) D WHU*OHWHQ QHP MHOHLNMHBRGWJID

7JUWpPQHOPL DWODV] 6]HUN %RIDRUULBXIQD %DNRV -iQRV &
HV]W|OF W|UWpQHWH YRU UiV 6HIDGNR OFRGIR'Y LV VE L\EW ¥ RIQ pl L O
HV]W|OF

'U /iQV]INL , Pummwmwu\mmxw WHUHSEHMIiUIV $QRQ\PXV
6LPRQ NUYQLNiL +HVV $QGUIV %XGDL .UyQLNiMD W|EE KHO\«
3LOLV 9LVHJUIGL KHJ\VpJ WXULV,WBWpUNpPS &DEOWRJIUDSKLD



QDJ\ NLWHUMHGpPV& pS+OHWUR PRNDWGROR & KDMW NM$ \
OiW pV W|EE V]i] PPWHUHQ IHON~$%]GRREDW HWHIMH N
VILNOiV NHYpV I|OG WDNDUMDW @ D]HYOMQHNE®QH
WiMLGHJHQ IHNHWHIHQ\ N iQIONGCON NOMWRHOWW MID
YL]& WDYDFVND YDJ\ IRUUIV [J1H®+s © HWV LIV \®@ | OH CPWA
RO\DQ PLQW HJ\ VILNODL I+U ®DRH GIHQRH D & DNFWQY
O\LN DNiU Yt]YH]HW NpQW L VINNROH QOHND WRWNVE 63 pl
RV]JORSW|UHGpNHN RV]ORSW D BIWO/MNS RAV IpW RRU @ DH Wk
QHP LVPHUW UHQGHOWHWpV & AU D WRU Q DRN QG GBI
GRPE WHWHMH IHOp YH]HW R VEDENRANDDWHIDGE \D] H LD 6
DJ\DJODSRN YDQQDN WDOIQ (DHXK H Y DDA WiR\ QLHN t B
OHJHV MiUDWRN DPHO\HN ]iWyHVHEHGIML OHKHOM QG X
KRJ\ URPEROiIV W|UWpQW PHUW [EXNRBNQOMIPVHNBDY
DODSUDM]D .-0|Q pUGHNHVVpJ RE&DOMBI\ QD Wy O HOR &
OLQGH]HN HOOHQpPUH PpJVHP OHWW LWVFPHBW HKM®
pVIUH DNL PHJtUWD HQQ HNGL DWHEWO NWWH Ni Q WWN U W
DNL EHQ EXNNDQW Ui $ )HKiW¥HUH B OpQUHAY KR pW H
N|JHO YDQ KR]]i D EXGDNDOIiV]L Ip GBIR'N O] \LL NHB p@HB A
IHKpU PpVIN|]YHW DGMD 6DMQRY H|PR RHRW DERGIED
HEE O NpV]*OW pS*OHWHN WDUWYyVViBRENJGLN] D N E
$ 3LOLV KHJ\VpJ HJHQ UpV]H PpO\W HYIBRD RPVIN
iO0$ PpVIN|YH WDUWYV GH QHP IHEHB HW KW \gOip
6DMQRV D] OI3WHWH VHP PXWDW LWW VHPROWLEH
HUUH D KHIQMOHV]HPEHQ D N|UQ\H] WHOWSEOPNBINH!
3LOLVY|U|VYiU 3LOLVERURVWMAHIN p3/ROHtWWR NG R B QN
NR]JRWW KHO\VpJ PHIWDOiIOKRWY ]|IDVN)UNQ PG+ Y HYH

*\JUII\ *\]UJ\ $] EUSIG NRUL 0DJ\DWRD V]iINWYU WIpQIHWR HJOHG U |
ODJ\DURUV]iJ I|/OGMH .LWHNLQWJ}NVVHO) D/ HWN MV PWM G HDQUF W/ \HF
%XGDSHVW s

O0DJ\DURUV]iJ UpJpVIHWL WRSRPVJHWNMDVRSREVWLPMD\H WHXGI
HQGUHL MiUiV S S Il NpS GE V]tQHV PHOOpPNOHW
$QRQ\PXV *HVWD +XQJDURUXFDUIRPG IHMHNMWHY «i DNHOWHN |
DKRO D] iWNHOpPVW YpJUHKDWHNRW® i B]paDA\DRH U WY Q HRp \@ HIYAHY +
KpWPDJ\DUQDN PRQGWDN RWINRIGIDNW] R\R W VND WX B RQ WO L+ WRW V
IHOKpYL]HNLJ (QQHN KDOODRNWIWN]EV3D@RYRDE IXWMGWMpROOBL]W
0iVQDS SHGLJ EUSIG YH]pU PHURIUYGHQ DEPEHQB\ONIWp]pYHO
$WWLOD NLUIiO\ YiURVIEDNRW W B IWAWVIMNB W LIJOG\LJ SDRORRMHQ PV
FVRGIOWIN PLQGD]W D N pS+OMWNGNOW.DRR@GKE® DNVGHIE@KE HIN
HOIRJODOMIN * V PpJKR]]i KOBRW Y RMi@/N 0L ® HNV WL Q DD i Ey O
YH]pU 7RYIEEi %HUHQLN $QQQ\PXMOUNPW JHUS|8 WMMSIGRIOHP G
.p]DL 6LPRQ PHVWHU 0DJ\DU NUQQLNIMMHIRMWG 61DEY SiGRV
W~0 D 'XQiQ eV PLG Q D 'XQiQ iWNHO EN S3iDQM|RQL KE-DO BV M W
ViIWUDLW KRO PRVW )HMpUYDUKHORYD YD & WSH® St ¥ HH G6V D ]



+RGX XWX

"HOHQOHJ LV YH]HW ~W .HV]W|OFU-O OROQD®RMD F
MiUWDP UDMWD pV PHJOHS PyGRIQHL|®V W|DISS VPWND ¢
NLpStWHWW ~W WDOiOKDWYyY (N|®HMNHID M D Q LN LK
VIpOHLW IHUGH WiPDV]Wy N|[YHN WDUWMiN D] HOPF

$] ~W KDGL MHOOHJpKH] LV NHUHWHKHR LG WIiGH
H]W HPHOWH NL D] $ODStWyOH Y pi@® QBIyNHDp \SH DNUDD!
W VpJsNU O pV HOKHO\H]NHGpV+*NW @ IVDiiRORWDIWD S FV

6]LOiJ\L ODJBREWDNDW W|EE V]JHPSRQW DODSNM
(OV VRUEDQ D] XWDN KDV]QiODWD DODVSMRYLWI
IHQQKDWyViJ N|JOHNHGpVL PyGRWGWR]GWVILQW D)
MiQ IHOV]tQ DQ\DJ LOO PROQWR C6)yLVD]HWIHDW H
WA$ N|]pSNRUL tURWW IRUUiIVRNEDQ D] XWDND
MH]pVHN OHJJ\DNUDEEDQ D] XW D KNQKDIMKN @iODSW
PHIN*O|QE|JWHW KDGL HJ\Ki]JL PH]7JHDHED\DIPL
HOV KHO\UH VRUROW KDGL ~W DYNYXKWDN HJi UHR/
KDG~W KDGL~W YLD FDVWUL H[HUFLWXXP

$] ~AKRGX XOWX] D KDGL ~WQDN YDOy pHWKBWH]p
D]]JDO KRJ\ D NLUiO\L YiUWyJaV HM]RP BB | ©HYHWH
D NLAKDGL ~WWHQDQW KHAHV]MHUN RPIL QD ~W)
PDJQD VWULJRQLHQVLYV NLVVDINDQHWHHEWGHQ L
UHV AW p@ HW W]H® D] HVJWHUJRPL pUVHNXH] 0DJ
JHW MpKH] 0pJ D] D NLMHOMRRQMDQ MWDQ XO WX
D NLUiO\ D] pUVHNHW PHJOiYDRUD WYM) HDOM QWD ¥ il
$ SLAMNLIWIO\L KWONDWGEtQ (GLW 6]JHQWHQGUH \
tUiVvD LV DPHO\ D 3HVW OHJ\HL 0+QHXB Di,0RDIDW
(] D] ~W HJ\H]pVW PXWDW D W&H®D ND RI©®W. NOQUDFO
PStWpV& pV D KHJ\HM RO GUDIiY [KMADBXWDWiV |
PDUDGYiQ\DLW LV IHOIHGWH DDCP E@& Y D y«GRWDY M KD
3LOLVV]iQWYy pV &VREIQND KDWilHWpOR DRIGG DO i
KDODGYD 3LOLVERURVMHQ QW h@ [IfE X6 Wil iU N
(]]JHO NDSFVRODWEDQ PiU NRUNEE DNR ¥ OLEVH pV/ B
| YIURVW (VIWHUJRP pV %XGiD$ &W\DJEIKDMWN X LY

6]LOIJ\L ODJGROQD .|[]JpSNRUL XW DN\ DWQVQAW -RyRY |H B plpyY!
JHL O0DJ\DU 5pJpV]HW 2QOLQH 0DJD]LQ 1\iU

6tQ (GLW 6]HQWHRBA BPR LUK GRABEDWRY\ $ 3HVW OHJ\HL 0
,JD]JDWyYViJD W/UWpQHWH 6]HEWHBH® W|UWpQHOPH FtP& IH
%HQN (OHN 9LD UHJLV # YLDLMEBHQV,Q|IABNRPY\XWDGE W IBUE
PiQ\NJWHW 7RUPD ,VWYiQ WLV]WREY®pBH UN V]+DiRW p.OQUDS M
=VX]VD %XGDSHVW S

*ODVHU /DMRV 'XQiQW~0O N|]pSNRUE ~WKiO§]DWD ,Q 6]i]DGF



EXGD EUQQL ~W PHOOHWW KiURP EXGD HV]Wt!
6RO\PiU HO WW iJDJRWW HO D &VDED IHNOp YLY
_HV]W|OF|Q iW YLWW D GRURJ HV]WHUJRPYL ~WL.
RNOHYB®QHV]WHUJRPL NiSWDODQUUH YR Q DRANNR
5yEHUW .iURO\ PYL RNOHYHOSYHN\ HYULLM G
*[U|J pV 0-O0OHU LOpQNPHQLWNP V]HULQW H] D] ~
HJ\H]KHW D %HQN (OHN iOWDO OHtUWWDO

$] PIUFLXV pQ NHO®W RNOQWYHIEHPQtWLN H
XWDW $ EXGDL NiSWDODQ :\00HWRX\p EBIXRJIHWH @
EHQ D 1\XODN V]LJHWL %ROGRJViJRWY &N PR QR
HOUHQGHO RNOHY HOSIQHANERWIWVRGHO RBQWHN
pV D] DOSHUHV &KHZ L QHPHVHN MHOHQGHWpE
PLQGHQ KDV]RQYPWHOOHO NLUIO\LPRHQPNpNNBC
PiIVRN ELUWRNDLWYO HON<O|QtWYH D] @WBiFiNQ
PRQGYy +M :ROPRWK ELUWRN NHOHWHHO D Z
ELUWRN HJ\Ki]D QDJ\ ~W UHPHWpPN QBIANW-MH R
DPL )HKpUYiUUD $OED WHOMYLNO GRHNI\YpJH &
&KROQXN ELUWRN N|J|[WWL ~W V]iQWAi@DMBHN Y
I|JTOGHN iURN KHJ\HQ D] HV]JWHUJRPL DSiFiN V]
QHY& ERNRU 'DDJ ELUWRN IHO O HJHQ V] O N i
IHNY V] O DKRO HON+<O|Q+O 'DDJ WyO pV D &Kl

%|G FV $QGENWRUL GLVV]HUWiIFLYMIEDQ W|EEHN
WHUsOHWWHO LV pV KL YDXWNIRWAMIBLRIIR O \'H W] W ]HUL
%ULJHWLREYO $TXLQFXPED YH]HW ~WWBW® LNDARMYW
D] HJ\LN ~W D 9|U|VYiUL iURNEDQ YH]HWMNW@W§TXL
&VREiIQNiQ 3LOLVERURVMHQ Q pV hUP|Q ENRHURHNV | W
MHQ U O° « AD WHPSORP P|J|WWL IHOKH}WR\QNVYKIE
WHOHQ GpOUH NDQ\DURGYD WHPSORP HO WW NHC

YHMpU 9,,, ALQ PHGLR PDX@HAXIGHD BH U Q@ X0OFD VW X U DRIV
N[]JpSNRUL ~WKiOy]DWD ,Q 6]i]DGRN + S
$QMRXNRUL RNPiQ\WiU 9, AYLDPFEDUQWDW BR %KXG@E D \EDR

GXFHQWHP" ,Q *ODVHU /DMRV 'XQiJWBOGRW]pSNRUL ~WKiOy]

7XG $NDG OLUFVH IpOH J\&MW AYUD PWDIQBMXRORBELW G}

VDQFWH ODUJDUHWKH YHUVXV ARFIHWDWEBP *GDYHMDWMR V 6 WK

]JpPSNRUL ~WKiOy]DWD ,Q 6]i]DGRN + S

/LSVN\ 0+OOHU WpUNpPSHL )UL KN DAUHQH BIHY 3 RMW U M QRK ¥ W@
*|U|J .HUHNHV 0DJ\DU EWOiV :LHIRYDHXQiQW3O*QPYENR

KioOy]DWD ,Q 6]i]DGRN + S

$QMRX NRUL RNOHYpOWiU ;,, VOB UHNIHIB WWL BHUHQF %X
%|G FV $QGUIV $ UyPDL NRUL ~WKOOWDW \WPpULODIRDRRWVND L
'RNWRUL GLVV]HUWIFLYy (17 ( S

6LPRQ\L 'H]V $ ULIJHWLR $TXLQ1WX<PVINMWE_XCGLDDJ~RVQYGQ\DQ§II
(3K. +



.iOYiULD IHOp DKRO D]WiQ Q\RPD YpV]« YiQPV]tQ
NJUQ\pNpW O XWXQN SiUKX]DPRVDQ KDODG D PDL ~
NHOHWL LUIQ\ED IRUGXOYD « YH]JHWHWW $TXLQFXP

+ JEUD $ NpW ~W PHIJMHOHQtWpVH L% N FIVQ$ Q G L
pV *UDI $QGUIV N|Q\YpPEHQ

7RYIEEi LGp]L 6RSURQL 6iQGRU*MNDIWHGG VDY VY OH L
057 N|WHWHD\EHQ AHW tNXDDWYiURNNDO YL]VJiOV
NHJHWpW (V]HULQW D] ~W IRQVPR@W B8 NB Wy ]N B

FP YDVWDJ $] ~W PHJQ\XJWDWY RN ® W N Vip\J pik/HH NW

$] ~W YRQDOYH]HWpPVH pV N|YH]pVH DHQEBDNLD-D L
iOWDO pStWHWW XWDNKR] 6 W VDN\WWD N HVPWIEN [ W
0iUL /iV]OyA®U MPUWPQHOHP VRUIQ HO V]|U D SHU]VE
QDL FpOODO |VV]HI*JJ ~WKiOy]DWRWV (EH NWIRIVX| DV ]
NJ[WWHWpVW WHUHPWHWWHN D ELURGDORBRWIUR\
(NEDWDQD 6XJGLQLD 3HUVHSREGVtp\V | BAG\ELD\R | DN
PDLDNQDN D SHU]VD KDGL~WKiOy]DW V]ROJiOW P
.pV EE$] XWDW OHKHW OHJ PLQGLJ Yt]VIARWHWVHNY p
VIpOHVVpJpW IRQWRVViJXN LOOHWY HJRMLIDOWL M

QDODN iOWDOIEDQ P V]JpOHVHN D] HOWHNH®G &
PHOOpPNXWDN P VIpOHVHN *

3HW =VX]VD (V]WHU WRYIiEEL plQpHNH]WWN|]YQ] WL O
~WUyO EHQ PHIJMHOHGW 8 D'HRIRIMSIKELIFQ O ,QIF

6\WWHP + I|[OGUDM]L LQIRUPIWILND UHEQGMHUBHUH

*UDI $QGUDV $ 3DQQYyQQLD yNR W.DWOGRIND WYiW B NVLROQ\D W W R]!
0DJ\DU 1HP]JHWL 0~]HXP s

057 N|WHW S

0iUL /iV]Oy +DGL~WpStWpV %XGDISHNWGpRPLQ\L OLN@yVp\D W R
3HW =VX]VD (VIWHU 5yPDL YDJ\ NLQBWRHQ" QDI P Q5-H\Wh VX
PDJDJLQ ZZZPDJ\DUUHJHV]HW KX "SDJHBLG SRVW



KHOVHLU O SRQWRV V]iPtWiVRQ® W B NY pIHHW h EH Q
PyGV]HU D] ~Q OHDVW FRVW SDWHKKRODINDPWLSR Q&3 N
D OHJKDWpNRQ\DEE ~-WYRQDODW LEZRN)BDODYMIQ |RI
NLLQGXOYD KRJ\ D J\DORJRVDQ Y DJP VQHNHQY NRO B\D
OHJHJ\W]HU&EE XWDN IHOHOW H N H0H D ©NDHIR )] KIEE y
QHWL ~WYRQDODN U#HNRQOW WINQGSH WD L&3° ~WYRQTD
%HQN (OHN %|G FV $QGUIV i@RWDY RW \D ]-MOWDODP

iEUD $ OHJKDWpN e
~WYRQDO /&3 N|WL | ‘
I[EXGIiYDO OWNI|]JEHQ &%
%RURQ 3LOLVV]iQW \
HV]W|OF WH(

$ ORQDORYDF GRPEW
YpO\HN ROGDOIEDQ N |
OiOKDWYDN %iQ\iNQDN |
VIHPpO\HV WDSDV]WDOL R, _
U& N IHMWpVHN PHOOH RN AW DN p\
PiV pStWPpQ\HN LV YDQ AN
XWDN PHOOHWW LV V]iP
UDGYiQ\ OiIWKDWy $ V]y
AN OLNDN’ ]VRPERO\RN

IRUPIOW iWDODNtWRW = DQ\tOi
VRN ( WHUsOHWHNHW O selmagyarizat " KH
O\HQ tJ\ LV NE KHNW|fosmms BT e+

VDQ EHpStWHWW WHU'O @ Uralkodoi és egyhazi kézpontok R1 yN

= 5 T RNy

0 0 AL T NE= 5 /TR
< )< Gt ST S N2
oo /o ; AT e

%’3“0?

(68
\

i

X2y

> doradnmr.

O\ O
\
s
o

iEUD
$ N|JSRQWL WHL

</ | OHW D .HYpO\HN
\7,,;,. GPONHOHWL Up)

2 Fero '» .ie's.‘.l@g}"'. \
\%‘ﬁ D ORQDORYDF

TSN B
\\\ 0 yj

S| GRPERQ

Jefaie <] WDOIOKDWy

‘/ \ ; Z i. l : “ ‘((/ \ G .:’. (o)




3HWUH

$ SHWUH JHQDLD KRO AJSBHWIUH V]pQiMD DQFHYR RED\I
7DKLWYWIDOX PHOOHW OpY W RUHDYEH RH W6 HRHAI S WA
*\JUII\ WpYNPSKHO\ QDJ\MIiEyO NP (DHP HION \HLWNY.HEY
ELUWRN V]pOV KDWiUSRQWWBLKRHEHW\$® E U $ KD
PRN D N|]JpSNRUL ODBYPRRUFINHROGRWW PHJIJHU VtWp)
SXV]WD QHY& KHO\HW MHOH{JD WD K DKUVWEDPQIDOX p\

7RYIEEL HPOtWpVHNHW WDOIiOXQN HIMGpNEVO V]il
D 057  N|W HDWNE W NH{; MgS®,Q V]i]DGL IDOX y W
WDNpQW HPOHJHWLN 1HYpW G&O QpY LV U]JL’

+ (EUD 6]JHQWSpPWHU KHO\pW / *i\@ @)D NDSV PRIOW

OHWpUH EDOUD 8J\DQH]W D KHO\HW DRERRUDH 0T
(WW O pV]DNUD YDQ D NRUIEEL ODUWXVND V]LJH
JHOV ODUWRYV KHJ\pQHN WiPSRQWMD

(QQHN D] ~WQDN NLHPHONHG MHOWH®WDVYFRL GH ¥
KiJPHJ\H N|]JSRQWMIiEyO D 9iF 9iFUpY ML WNH®WH® L
D 6]HQWSpWHU 7DKL UpYHQ i\WMXWWY-DV O B KoHWH WHW ] R

OH] $QGUiV 3DWURFtQLXPRN D N|]pSNBRSL 0DJ\DURUV]iJRQ
X R V]iP~ WHOHS+-OpV s

2/ 15% ( ,Q / *iO eYD 7DKRWYy®|DOWiP>G W MDEGLON
IDOX s

057 N|W $ %XGDL pV 6]HQWH®®BUHL MilQV/ $NOGPBKRDWYIDO



M|Y KDGL~WUD (] (VIWHUJRP 3 UNAQN HLBMRP LO p\ NH
HJ\Ki]PHJ\HL N|JSRQWMiW pV 3LOALVYWQAPQiO WDO

7HKiW H] D ELUWRN HJ\Ki]L N|]SRQW RN O\HHO pE 8 &
iWNHO KHO\HLQHN |[OHOpPVpPEHHMN XY\D N WHWD EGINQRL
7D0OiQ D WHU+*OHW | ~WMiQDN LV QHYH]KHWMe+N HPL

$ VIHSWHPEHUL KHO\V]tQL EHMIiREWXYQN M D SD
JROYGQL OiWV]LN D] ~W | ~WYRQD QVMHOMP U N PKRQ
OiIWKDWWXN 8J\DQLV HJHQ NtYe«OK¥DP/RJIB N HUAY pQ HE
N|[JOHNHGQL YDJ\ QDJ\ NHU+O YHO OHKHW GpO IHO

ANONC
< @'\ “yZahumenyica
. 1;1 \\,\’\ yi

\\_Pilisszant "\ TS
iEUD $] XWDN

-

3LOLV

N S {

V]IiQWYyQ WDOiONF

$ KDGL~WWDO NDSFVRODWRY KHOQQRPND GRRLIDO Fa1
WiFLYMiEDQ LV PHIJWDOiOKD WY R B8] IiFOUNGD W DV PHIDIG R
WHU* OHWHQ KHO\HVG@HNVEW]RGW O )$INifU B N LD DP H C
A.HVIW|OF pV )HKpURLUP NY] WLWE) BMMKN OHIJWDOIOYE
D +RIIPDQQ iOWDO LGp]HWW ]BoM EDIH JPIOH L RS EW G
FDVWHOLFUH pV D PiVLN LUIQ$EDP QL) KiplDY ilLQUDH ¥
IRUGtWiV 6]HQWIDY HIQMNOLUIQ\EDQ@ FDVWHOLF UD
SHGLJ@ IHKHUXXDUX BHD YLV DHIH WD - MYFQiMiWyO
PUNH] ~W D NpW WHOHS-+0pVQND/@V WL QG WLWD LKDG\!
IRUGXOQL (] D KHO\ 3LOLVV]WOMXYN DEWJID NRLD EVED €

+RIIPDQQ ,VWYiQ $ 7LKDQ\L $ODSWAYRHYHT & LUPWLKAIDMNDLY K
YL]VJiODWiQDN DODSNpUGpPpVHL $NDGpBLDL GRNWRUL pUWHN
X R s

6]HQWJ\|UJ\L 5XGROI $ WLKDQQWDBiWVJIDROD\SHB/YW HYW OGH RV |
VD %S 'RNWRUL GLVV]HUWIFLY (/7( %7. s



NDSXMiQDN LV PRQGMiN PHUW]HWW WBDQHQH \V p-IWE
D ELUWRN GpOL KDWiU~WMD

$ WHOHS-OpV MHOHQW VpJpW DDLV SIRQiW NRDW WN
D] RV NHOWH]pV&pOHU+ @IMDURUV]iJRW LV iEL
WpPpUNpPSHQ $ WpUNpPS D PRKIiFVL YpVH DWW BIPWp O
IRQWRYV KHO\HNHW

iEUD
3LOLVV]iQWy PLQ
VWUDWPpPJLDLODJ |
KHO\ D /i]iU GHiN
IpOH WpUNPpPSHQ

7RYIEEL PDJ\DU Q\HOY& V]|YHJUpV]OHWE&N D] $0ODS
DPLNHW V]LQWpQ HJHQ D WHU-OHWHQ HO WXGRN K

ORUWLYV

$ ELUWRNWHVW QpYORKFND WRUWPWHJIJPBD| FWOyV]t
VIHULQWHD W pRUW FOHKHWMHWW (] HJ\ NLVHEE KHJ\
D 6]JHQWHQGUHL VILIJHW | HO\WK DWW\IIED Q7 D, K P\M YW K¢
NpQW PiU VIJHUHSHOW EDQ D .KDWWRWIW P VLG PWI
$ ODUWXVND V]LJHW UpJHEEL QH Y\p QPGIIDIDWIRAW W D (
DKRJ\ NRUIEEDQ LV OiWKDWWXNUN B$HQMWS P W W B W HL

ORUXV

$] pPQ ROYDVDAVRRXEDRXDVDUD NXWRU UHDD] A0DL
YiViUiQDN N~WMiUD~ HOWpU MR MW OW XXIBYLD BD YNDXA
D]D] APRUWLYV YiViUiQDN N~W MiWKD\Wy ¥ QD U\RWiVE
AX" EHW& N+O|QE|] VpJH D AWL" EHWENKXS¥MROIBW
ILJ\HOPHW %iUF]JL *p]D L¥DQ (EM@O\L /iV]Oy EHQFp

/iliuU GHiIN WpUNpPS IRUUiVD

*i0O eYD %XGD N|UQ\pNH D W|U|NMW O YDOW YU QPR IQRM Vb
0~OWMiIEyO pYlI S +

%iUF]L *p]D $ 7LKDQ\L $SiWViJ DHPODDNVyBS Y HOB ELQW Q\HO\



APRUXV W' RRAYWV EHQ -DNXERYLFK (PLO PiU A
$ &ROOHFWLR 'LSORPDWLFDp¥% B Q4G NE W DQ DL33W5Z0

APRUXV QDN pUWHOPH] (] D KHOM NEMHONP @HJ IV 1
OpJYRQDOEDQ .HV]W|OFW O (] IRQWRWD iVDN N DL & W
MHOHQW V NLUIO\L YiUKR] )HOWpPpWGE@OMH PN KROD B
YDQ OHIHGYH D QDJ\PDURVL NLN\W QW@ ®WM M/ [DLD DY.
DJW D KHO\W|UWpQHWWHO IRJOMDANRAN EDUIWRP Ip!

+ iEUD
$ NXWDW UHMW
NpW IpONHUHN
ODS D QDJ\PD
URVL ) WpUHQ
6FKHIIHU
OLNOyV IHO
YPWHOHL

. 2
o
o
IS

0E:ET. OEVCT/ETOT

OE fETI OF

1RJX D]DK IHKH UHD VRU

$ AQDJ\ DV]y IHMpLJ  pUWHOPH]BVERQI BE]yHQIRNQKC
VRPEDQ D *\|UII\ WpUNpS DODSMUGI DRRER]ORHIIFO H/
~WWyO NE NP UH OHKHW H@N H W WXW DAY KE W G
UpV]PEHQ PiV ORNDOL]iFLYUIRNODIOYOWEB P KLFYIDWWHAN B i
LOOHV]WHQL $ IRUUiV D O D SoiQ HP HDK K MGAWOWV 1D KUR &
D '/ V]iP~ RNOHYpO&EHM PHG R FG PRQWLFXOL
VXSUD Y P JRYHZJHO (] D] ~M KHO\ My®Ww W CEQ W RNK
WiUKR] PHUW ODURYV pV D KDIGROW N|MW BYVNWS$WRN
KRJ\ D] DSiIWQDN PpJ D ;,,, V]HDEED Q ANWAD EDRGCW R
*\[UTI\ WpU MNp®HEKDWMXN

$ 3DQQRQKDOPL 6]JHQW %HQHGHN' WH@G MO\ WLWP\QBWH BBV HW]H
DSIWViJ WIUWPQHWH (OV NRUV]EN $] D SSWHNIW DQ'id O(YMG pD \ L
i PDJ\DU ROYDVYN|Q\Y |VV]HIiOO ADNBERYLFK (PLG pV 3DLV
&ROOHFWLR 'LSORPDWLFD %HQHGBFWVYIJD AHYDQ WRW KID@ BN KW
&' 520 $OPDODWHU =DOD %W

3:VS|NL 1DJ\ 3pWHU $] EUSIG NNRHULL« YOIl U KD BRIV RQRWW HP C
*\JUII\ *\|UJ\ $] EUSIG NRUL O0DIDGRLN]IDI W|NWWp GHAML  V]yFLH
*\|UII\ *\|UJ\ $] EUSiIG NRUL ODJ\DWRD V]iINWWUWPpQSHWL I|OGU



iIEUD $ WLKDQ\L DSiW PDUDGpN ELUWRND



.., gVV]HIRJODOY

7HKiW D NHUHVHWW KDGL~W pV D KRRWVDISNF \pR/O
OHKHWHWW KHO\H]QL NHW D WU MWFSYHBEI$ NX®DIW
J\iw NpSH]L KRJ\ D ELUWRN W|EELOKDWHQSRQWMD |

$] HOpUW HUHGPPQ\HN W XGD W i ED0Q WHKDPA MXINI \ KEF
$ODStWyOHYpO ELUWRND D 3HQHWEHEBOQIY®BM O \L
DODSMiQ MRJRVDQ JRQGROKDBHIXNV KRJHW H\LKD QR
HPHOW WiPRJDWIVEDQ UpV]HV.QWXIQNN DPIOJE HEGLN
PHJEHFV+.OpV LV N|JUHMiWV]KDWRWW [D\EEBQQ ilORI \p ¥
PHIJWHV]LN DPLpUW AS$]WHOMSOQWYH WIWEND HNAHW H U p Q
YpJ]pVpUH GH D VIHQWHN GV FNUJW BWHDUHHN VV WU | P\ W
RGD V NLUIO\L E NH]&VpJIJHO JRQGRVNWEWMNKN] V]
LWDOXNKR] YDJ\ UXKi]JDWXNKR] V]+NV pIB @\ KKFOIN DD\
YDJ\ QH OHJ\HQ RNXN D] HEEHQ YDOy UHVWVpJUH ~

iEUD *\|UII\ IpOH WpUNpPS
*\[UII\ *\|UJ\ $] EUSIG NRUL ODJ\DURUV]iJ
W|UWpQHWL I|OGUDM]D  N|W WpUNDPS



iEUD $ .HV]W|OF =

MiUD PHQ

JHKpUYiU N|][WWMWKBGUL]pWi D
~W D &DUWRJUDSKLD .LDGy 3dSplQ/ + 9L

,9 gVV]HKDVRQOtWy WIiEOi]DW D] £00BMWANWH p O E H
pV PHIWDOIOW KHO\HNU O

$ ELUWRNWHVW KHO\QHYHL D] HGGLJL NX

1pY D] $0DSt)

+HO\QpY D

FDVWHOLF GH _HV]\
YHKHLU JHKpUYiU %XGD|
PRL JHOV 0DU' 7TDKLWYWIDOX pV
PR 1DJ\PL
QRJX D]DK $V]yl 9LVHJUIG
6]JHQWSpWHU -HOHQOHJ Q\XJ
SHWUH IHOWiUDWODQ WHU+O
VDU 6iUI PpJ N

$ NDJWHOLF PHJQHYH]pV D

HWH

ELUWRBINWHYWIE®G Q V]

$ ELUWRNWHVW KHO\QHYHL D MHOHQOHJ HC

1pY D] $0DSH

+HO\QpY 7ROQIEDQ

FDVWHOL "HV]W|OF 9iUGRPEWYO Q\XJDM I
THK H 6]pNHVIF
PRUWL\ ODUWRV %LNIiFV WiMiQ
QRJX D]DK AQDJ\ DV]y IHMpLJ Qi
SH QHP DJRQR’
VDU QHDJRQRVU




,ZURGDORP
+LF PRUWXL YLYXQW PXWL PDJLVWUL ORTX:

$178/))<* < EJ\ XWD]WXQN KDMGDQIiEDQ %S S

% . % 7JUWpPQHWL [|[OGUDMEB WJ UWIH QWO & FL \/ H I\W|GIW X
2VLULV .LDGYy %XGDSHVW S $ WIUWpQHWWXGRPIQ
6% 1 S %

U/ E =6 $ODStWy pV E~FV~OHYpO $* 771IKCDQ LL DEO-F Y1
OHYpO ,Q 7HPSHY|OJ\ pYI V] S

%/E=6* 7LKDQ\ > ~WL FpO@ 7LKDQ\L PODSONYL\IH©® YEL~F
EDUDQJROIVRN .LOHQFYHQNLOHQB StWLY iFp\Ot &PSNXW C
%XGDSHVW > @ S FP ,6%1

Y$//$ - £+5(1.1 3 $ PDJ\DU NDWRQDL WpUNWSpAMHW W
7pUNpSpV] 6]JROJ ) Q|NVpJ %XGDSHVW ,6%1

Ys/2++ $ $ WLKDQ\L DODStWyOHYpO MIDBWV;RODW|DIC
HPOpNH ,Q O0DJ\DU 1\HOY /,,, pYl S &

%E1/$.< - $ PDJ\DU QHP]HW KDGW |UW pCSHWO PBIHRHOHI

FP $UFDQXP $GDWEIJLV %XGDSHVWy]¥HAED Q XP\EHNEV
ioOOy DJRQRV FtP& PXQNiMiQDN %S YWWR]DWDR &' 520J
% 58 =* $ 7LKDQ\L $SiWViJ DODERO YO HYMDG PL QWS Q\F
%58 =* $ WLKDQ\L DODStWyOHYPO,Q$ NLUQBQBV]i]ppt
V]iP iSULOLV SS +
%/86=.<3 V]HUN 0DJ\DURUV]iJ WWWLQOWL & POPGEIXD
.LDGYy %XGDSHVW=+3pFV 6WXGLD *HRJUMNKLFADU QB WY
WHOHS+OpVL NXWDWiVRN BWXGLD 5HIJLRQXP S
+8 ,661 +8 ,661
%1. ( 9LD UHJLV # YLD JUHJLVHQ|]p®NR UL WLW.D N
OLNOYV =V V]HUN  A)pO pYV]i]DV® TRHUPDS HQN Y 7@ QVLY P
V]*OHWpVQDSMD DONDOPIiEYyO %XGDSHVW SS +

%1. | $ PDJ\DU Q\HOYW |UW pQHWPNRGMIHADH. p@ | BhOUKD
+ %HQN / * %HUUIU - $ PDJ\DU Q\GIO YoW GG pIYMW IS S7 D G
%1. |/ $] EUSIG NRU PDJ\DU Q\HOY & V] L\DHEH PGB L
SHVW S

%1. |/ 1pY pV WIUWpPQHOHP 7D QXX CSN Q GNP L0 LE ULBiC
%XGDSHVW S ,6%1

%1. | OLyWD OHKHWQHN )HK pUYVUW] H @/\QQHYCHH R N7 |

PiQ\RN D] EUSIG NRUUyO $NDGpPLDL .|PDIGEEBRGDS KWWY

7TDQXOPIQ\RN = &LNNHN *+ $GDWRN URYDWEDQ S *

%1. |/ %HV]pOQHN D P~OW QHYHL WXOQX®E R QN Y

$NDGpPLDL .LDGYy %XGDSHVW S

%57el<, VIHUN $ WIUWpPQHOHP VHIPSMEOGRRM\D
S $ WUWpPQHWWXGRPIQ\ Np]JLN|Q\YH ,661

%$=29,&+4 *es56=(** £785%8/<e N|JUHD /HYpOWIUDN =

JRUUiIVRN ODJ\DURUV]iJ OHYpOWIUDLEYS®S H# % XGI

%5%e/9%+6,./i6,*< .LUIO\DLQN HPOpNH ,Q PHPRU\ R

.LDGYy %XGDSHVW S ,00XV]WUIiOW

%/&6.(,$ $] HI\Ki]JL ELUWRNOIVUD XW B OW ¥WWPNVpQ HW LHIOH

VIHPSRQWMDLUYO ,Q +HO\QpYW|UWpQHWL 7DQXOPIQ\F



%/86.(,$ +1 &E6=, V]HUN 1pY pV YDOyViJ $\19, 0DJ\
.RQIHUHQFLD HO DGiVDL %DODWRQRPUWi)SiU 5MHQLHX
(J\HWHP %7. 0DJ\DU 1\HOYWXGRPIiQ\L 7DQV]pNH %XGDS

&ROOHFWLR 'LSORPDWLFD %HQHGLFWWYDIL$/BDPR@QWR QK N
NRUL RNOHYHOHL &' 520 $OPD ODWHU =DOD %W

&E1.! ODJ\DURUV]iJ WIUWPQHOPL ID®GUDM|D7H +XEDGLD

&E1.! ODJ\DURUV]iJ W/UWPQHOPL I|[OGUDIM]D > +XQ\DGL
>(OHNWURQLNXV GRN @ %XGDSHVW $UFDQXP 6%

&,.955<« $ N|JOHNHGpPVL HV]IN|]IN D YD VXYKDNyFiRVWI|iBIW g
QHWH ,+,, %S $] + EDQ %XGDS®MVWE Y QDRRD
GiMD iOWDO NLDGRWW P& UHSULQWMH E.9 %XGDSHVW

&h/ig** $ YIiUDN I|/OGUDM]L HOKHOGBPNBIGRY MOl N V[
]JpPSNRUL WHOHS+-OpVKiOy]DWIEDQ ,Q/ H\HPENKRQYPGIH @
OpWHVtWPpPQ\HN D .iUSiW PHGHQFpPEHQ QRYHPEBHLAtU

+ pQ PHIWDUWRWW WXGRPiIQ\RV NJFD@H+U HBK L D\ tHUGH D¢
Ki]L ) LVNROD )|OGUDM] 7DQV]pNH ,6%1 SS

' g0g795% 5pJL PDJ\DU Q\HOYHPOpNHNi]BGNH] GHW HN
$NDGpPLDL .LDGYy %XGDSHVW S ,6%1
(5s'e/i<,/ V]HUN $ 3DQQRQKDOPL 6]HBSN %2E4H GBIQ U
QRQKDOPD 3DQQRQKDOPL 6]HQW %HIQ[BK(_B\I-HN$SI—V(D\GJ W |U
QHWH , NRUV]DN $] DSiWViJ |QiOOyViJD - S

es6=(** V]HUN 7DQXOPIQ\RN D YpOHW L/WLJRADHIO H V
7LKDQ\L %HQFpV $SiWViJ 7LKDQ\ s

)$$ /(1'98, ( $ 7LKDQ\L %HQFpPV $SiWVQZHMWHN |5 NYHY GLH (
WHNW O D V]i]DG YpJpLJ ,Q OXPVGL PA]HDUN/]R QANK|iQLY
N|Q\YWiUW|UWpPQHWL VIDNGROJR]DERMW BWW P Q BDMLHN |&
JQ\Y pV N|Q\YWiUW|UWpPQHOHP ,6%WWS QHNWDRG6R)
KX PDQLIHVWDWLRQ

)$58+1 + +HO\QpYUpJpV]IHW + )JUtW.LB®Y %XGD.
S NIW ,6%1

)(+e57i, $] EUSIG NRUL V]HPpOSQIDGPRLDL +DGy %XG

)(+e57i,. $] PYL WLKDQ\L DODKBH®YQHY BO QMM P
GHWpPU O ,Q 1pYWDQL eUWHVtW pYl 'SS -

)(5(18&=( 7DODMVWDELOL]iFLY DONDORD]iB I RQ B %\D

V]iP SS %

)2170 $ NHUHV]WpQ\ QDJ\KDW D G@RD.MYRW](XIEYSD D]
V]i]DGEDQ %DODVVL .LDGy WXGOESIHNW ,6%5  V]tQHV

)5,61<E 6 0DJ\DURUV]iJ W/UWpQHWL LI | DIEQNDWNDD Gy
%XGDSHVW S ,6%1

*E86 (5, $] PYL WLKDQ\L |VV]HtUWD ®HOABIMtWiWiD
$ 0DJ\DU 1\HOYWXGRPIiQ\L 7iUVDViJ EHV®@Y iQ\BL V]i

*Ele %XGD N|JUQ\pNH D W|U|NW O YD7(]D)QXD\PVCDDRH&IJO
%XGDSHVW 0~OWMIEyO pYI S

*gre | $] YEXGDL XUDGDORP D —Lmaﬁplwonuvmmcm
%XGDSHVW S ,6%1

*Ere | 7DKLWYWIDOX P~OWMIEYyO :®X:96%1V]i]DG

S
*(5,86 +/$'E1<,( V]i]DGL PDJ\DU W|UWpQHWp_ HVHPp

QHWtUiVXQNEDQ ,Q 6]i]DGRN S +



*1$6(5/ - 'XQiQW~0O N|]pSNRUL ~WKi@y]DW®H ,Q+ 6]i]DC

*1$6(5/ $ UyPDL XWDN QHYHL N|]pSNRUL RNOHYHOI
pYl S *

*1$6(5/ JIJPSNRUL KDGL~WDN 'XQiQW~ORIDPN,Q +DGW|

pYIRO\DP NIWHW SS +

*5i) 3 £+259E74) +.8/&6E®D ) 520+E1<%+7$5,( £7 %51. V]HUN

5pJpV]JHWL Np]LN|Q\Y O0DJ\DU 5@ IpV] 6]|YHWVpPI %S

*8l<$- +RGX YDJ\ KDGX" ,Q O®IJI\DU 1HOY+/;,pV *

*<(1,=68 $ WHUPpV]HWL DGRWWVIiJRNNVKDW S»D iV B NC

O GpVpUH 37( 77. )]OGUDM]L ,QWp]HW 3BFV ,6%1

*<g5))<*< $ WLKDQ\L DODStWyOHYK®8]I|OGUWDMA]QpY A

%HQN / V]HUN (POpNN|Q\Y 3DLpN Q)% MKHW YEHIQW G LW
EDUIWDL pV WDQtWYiQ\DL $NDGpPLDL .LDGYy %XGDSHYV

*<g5))<* < - $] EUSIG NRUL ODJ\DURDIV]id W|WWPQ$ W
*<g5))<*< UHG 'LSORPDWD +XQJDGhPHDSEQ WD E X L ¥\8l
+$lze/< 0DJ\DURUV]iJ N|[]~-WMDLQDIN QWYY WMD H¥XS DOB
+(5el<, +HO\W|UWpPQHWL OH[LNRQ + S 9HOHP Ol
+(5el<, *|U|J UtWXV~ HJ\Ki]DN ODJ\DURDG]NRQVI ; |
,Q .HUHV]W\pQ LJD]ViJ SS =+ OM IRO\DP V]iP (
+2))0$11, 0DJ\DU KHO\QpYNXWDWiV + UHEUHFI
1pYDUFKtYXP .LDGYiQ\DL 6]JHUN +RIIPDQQ ,VWYiQ

+2))0$11, ORUWLV ELUWRN OHtUiVD D\DIWLKDGAO YD OD

MiUIVRN $ 'HEUHFHQL (J\HWHP 0D JNPQ HNHOYNYQ G/RIP i Bi\
UHFHQ Ss =

+2))0$11, +HO\QHYHN Q\HOYL HOHP]pVH > @ILDGiFP %X
6HIJPGN|Q\YHN D Q\HOYpV]HW WDQXOPiQ\R§WILKR]

+2))0$11, $ 7LKDQ\L DODStWyOHYpO PLBBUKHFBQLp YIVHUW

.LDGy 'HEUHFHQ S FP WpUNpSILDBGYDQ\DU J166YIC
; ,6%1
+259E7+ EUSIiG NRUL ODWLQQ\HOY& $NRGDOP%®E D/
SHVW S
+259E7+ ,)- OLNOyYV SeVS|N pV D WLKDQ\LHDQD $tWyOl
SS +

+86=ER % ODJ\DURUV]iJ ~WKiOy]DW iQ-BHNY WYURNHIQ H W
~WYLV]RQ\DL D ;9,,, V]i]DG YpJpQ JOHL$SUHFXLOWPU $|HH
PpQ\HL (JHU Sss +
-$.8%29,&4 * $ WLKDQ\L DODStWyOHYpD HROOYYDViV
i pYl SS + o pYl S t
-$.8%29,&% $GDOpNRN OHJUpJHEEL Q\HOQHNIQQPWNHV
tUyLQDN V]JHPpO\pKH] ,Q 0DJ\DU 14AHOY ;; pYlI S
-$.8%29,&¢ £35,6' |VV]HIOO | PDJ\DU ROYDVYN|®@XGD+DVR
SHVW ;/, > @ S FP 7XGRPiIQ\RV J\&MWHPpPQ\
.$03,6% $ WLKDQ\L DSiWViJ &RUYLQD %XGDSHVW
.$52/,1<0 7ROQDL XWDN .LDGMD D .30y8iHINV]IiUGL .|
.$6=9/9%/ +DGL~WpStWpV (J\HWHPL PMIHVOWHWWWI1IHFPABWS
YpGHOPL (J\HWHP 0&V]DNL KDGP&YHOHWL KDUFiV]DWL
JE%,EL $ 9iUDGL 5HIHVWUXP KHO\QHYWW | & WHI@HBEW |

JQ\YWiU



5E/<%+9(6=35e04 V]HUN $ PDJ\DU KDGW|UWpQWDWRLpYV

pV .LDGyL .|]DODStWYiQ\ %XGDSHVW S ,6%1

.,66/ J)JOGUDM]L QHYHN HWLPRODGIpPIL /]JyW DUy % X

SHVW ,6%1

.,66d .RUDL PDJ\DU KHO\VpJQp YW\EPSWRHR\ /Q VRYURNV

+RQIRJODOIV pV Q\HOYpV]HW %DORIWVMIIOINDE® WRNG B FH

) VIHUN  *\[UII\ *\ 661 ,6%1 SS

.,64d 3DQQYQLD KHO\QHYHLQHNMNROW EQ KR W/i VID/]HQ N

+RQIRJODO|V pV Q\HOYpV]HW %WOROPIRVYDO DOD\GYYyOHXB D SV

) VIHUN  *\|JUII\ *\ 661 ,6%1S S +

.,66 £386=73%) V]HUN $ PDJ\DU Q\HOLYQW/WDW. ¥y QI H %6 XNPDISN
S $ PDJ\DU Q\HOY NpJLN|Q\YHL ,661 SS

.20-E7+9 $ WLKDQ\L DSiwWViJ DOD StWHOHOYWM IQWLQHIND B

PpQ\HN pYl SS +

.29E&® $ 7LKDQ\L |[VV]HtUIiV Q\@ O YQVHHWLQYLIW JUdy

WDQXOPIQ\RN 'HEUHFHQ SS * LPODLRPOL 1pYD

VIHUN +RIIPDQQ , ,661 ;7 ,6%1

.29E&® $ 7LKDQ\L |[VV]HtUIV PLQW KHHEQ\DPFY QUL L M pI @\

.LDGy S $ 0DJ\DU 1pYDUFKtYXP JUPBY@@IDE 7yWK] L

,6%1 ,661 ;

.29E&6 +9(6=35e0¢ V]HUN +RQIRJODOIV pVG\HOY p\

%XGDSHVW $ KRQIRJODOiIVUyO VRN V§BPPHO ) V]HUN
6% 1

.g7(/(66 .( 0 $ JDUDPV]HQWEHQHGHNL D Si@NN
Q\HOYW|UWpPQHWL YL]VJiODWD &]®IR SREW RNV HOMHUYER
KR] 'RNWRUL 3K' pUWHNH]pV 'HEUHFHQL (J\HWHP

0 .|]~WL ,JD]IJDWyViJ 6]pNHVIHKpUKLGENV}i® RONMBE LX W
GpVvU O &O0/;;,,+£0&0/;;,, $ YIiURV DODStWiViQDN
.5,67*< V]HUN $ KRQIRJODOIV NRUQiME NRRW/\W IR
WpQHWL .|Q\YWiU 6]HIJHG S
.5,67"< V]HUN $] iOODPDODStWBYHNRGILQ D Np SUINFRRW \
WIUWpPQHWL .|Q\YWiU 6]HJHG s

.5,67i*< $ WL]JHQHJ\HGLN V]i]DG W|UWpQHWH 3ERQQRQL
0DJ\DU V]i]DGRN ,6%1

.8%,1% .LUIO\L V]pNKHO\ D NpV N|]XSNRULDOPV \\U'X 8 B ¥ ] Q\RE
iOODPLViJ HIHU pYPEHQ ,QUNHUJHODJI\BU,WWIADPLVJB H]HL

A/liWMiWRN IHOHLP«  0DJ\DU Q\H O Y\H PO GNH® HM NIH] GH V2RI
6]pFKpPQ\L .|Q\YWiU NLiOOtWiVD EUXRNWYBHNLIiO@tWiV I
N|Q\YpW tUWD pV D NDWDOyYJX\6W.VWDUANHSHWHWWWH 0D%

I(/.(6 *< V]HUN 0DJ\DU KHO\QpY D]BQRVtWy V]yWiU
I(/.(6 *< V]HUN 0DJ\DU KHO\QpY DJRQRVtWY V]yWiU
le9s =6 3DWURFtQLXPL KHO\QHYHNUYRWJiO®WD 'HE

0DJ\DU RNOHYpO V]yWiU UpJL RIQOHY HRBIGEE ) NI HIVUpE]
WHPpQ\H SyWOpN D 0DJ\DU Q\HGQ@QY WRE VB QG RALXP] y\ QIKORJ
,Q GLSORPDWLEXV DOLLVTXH WA XWW R UTOED 1P DU HFSDHI UH
6XSSOHPHQWXP DG /H[LFRQ OLQJXODH 3@ QJTRELEF D { VD +\YH.
6]DPRWD ,VWYiQ D 0DJ\DU 7XGRPE@(R\X/]$'M/DKBlpPMJ)HPHPHJE
*IXOD +RUQVIQV]N\ %XGDSHVW BP

OEs,/ +DGL~WpStWpV -HJI\JHW D=(EJ;DQLLDOL/6\KGByD/S.I—D\W\R(



0(= % SDWURFtQLXPRN D N|[|]JpSNRUL ODJ\BURUV]iJR

02/1E5- +6,021*< V]HUN 0DJ\DU Q\HOYHPOpPNHN 7DC
026(5= 9LD 5HJLD +XQJDULDH O0~]ViN %S s \
1$+<0 0 .LV PDJ\DU KDGHOPpPOHW +}P®-JNRSREOH /R
NDSFVRODWD =UtQ\L .LDGy %XGDSHVW S ,6%1
1$*< 1(3 - +LHUROH[LFRQ SRO\PDWKLXPDOIDMWLQR
N|JWDQXODWRYV HJ\Ki]L P&V]yWiU 6]RPEDWKHO\HQ
le*<(6/ $ VIHQWLVWYiQL iOODP KDGYJ\HUtGRNWRND y¥
1IHPJHWYpGHOPL (J\HWHP %XGDSHVW s
g5'g* ) +HO\QpYPXWDWy &ViQNL iKRY $WD®pQHOPS |
& PHOOpPNOHW ,6%1
3 EL<,- +DGL~WpStWpV -HJI\]JHW D) D& XIDYIN B & A DG
KDOOJDWyL V]iPiUD =UtQ\L OLNOYV .DVRQDERNDGpPPLL
35,6 OLNOyV S+VS|N tUWD H D WLKD®RN DODStV
SS + pV 0DJ\DU 1\HOY /, pYlI V]iP Ss =
35,6 - ,Q 0DJ\DU 1\HOY /, pYI Ss =
33,6 XUID ,Q 0DJ\DU 1\HOY /, pYl SSs 1
3E/ig=, +259E7+$ JTpPSNRUL WHOHS+0pVHLV@NWKYU@DDN] F

OHKHW VpJHL ,Q 5 9iUNRQ\LFE 2VIHUWM %3%iMeW1IW|UWpC
SS *

3(/&=e'(5. $ %DNRQ\EpOL [VVIHtUIV Q\H@Y W HONQ Q AWV |W WRA
7TDQXOPIQ\RN S

3e1=(6% 9LKDURV V]i]IDGRN ,Q 9LJLOLLOSULORVYI
$ NLOHQV]ilpYHV 7LKDQ\ SS +

37 =6 ( 5yPDL YDJ\ N|]JpSNRUL" W |0UDMPpRHY VB W DPHWI
RQOLQH PDJID]IZQZ PDIJVDUUHJIJHVIHW KX "SDJHBLG SR

37) $ WLKDQ\L PRQRVWRU DOR\S W yRUHYIWRM D] .
]JIwwL PDJ\DU WIUWPQHOHPU OYIKQRHOW W/ tJ W PN HDWNH W
ODNN ) £ 7TKRURF]JND\ * 6]HJHGL iy]pSNRUHWHGBEW SGHWL .|

38..$,/ V]HUN *DOiIQWD + VIDOIQW® YiU
,6%1

3n63g.,1$*< 3 $] EUSIG NRUL YiViUWDUWiWL WILRWN\D HP
iOODPV]HUYH]pVW O D WDWiUM$SUiIVLI ODGIiFK 3R]JVRQ\

5$'29,&6, lex. $72183, V]HUN .HV]W|OF W|UWpQHWH
ELEOLRJUIILD .HV]W|OF S

58))< 3 $ )HKpUYiUUD YH]JHW KDGL~MOY,IQP GpXNHLX N
$ 7LKDQ\L $ODStWyOHYpOW O D F®%RQLY QIRDAGHYV ]| IX GOy
,6%1 SS #

5 9&5.21<,E  V]HUN 7iM pV WIUWPQHBMWR |NIROXO P D
YLOIJIEyO 2VLULV %S S ,6%1

6E1'257 INRUL XWDN = yNRUL XWD]JyN 1&RUYLQD % X

6(% - $ NLUIO\L UpJLy 6]LJOLJIHRQWO AN YWSHIpFRPLJ:
6(% - $ EDNRQ\ EDODWRQL WiM EHRVALO. | QWYHU -3il$l
S -yNDL I« ]JHWHN VIHUN GU +HUPDQQ ,
6(/<(0 $ £5(*(1<(- $] pYHJUHGHN yWD ODNRWWS 7ZILKD@W\L,Q )
IPOVILIJHW $ %DODWRQ IHOYlDCDﬂJ\W\NQUPlFDWJLHG/\pLNIpUl\ME

,JD]JDWyViJ ,6%1 661



6t 6]HQWHQGUHZWZUSPPQHOP KR GG VORY\$ 3HVW OHJI\HL
,JD]IJDWyViJD WIUWpPQHWH 6]HGWHEBQYH W/ UWpQHOPH Ft

6=5%" $ PDJ\DU Q\HOYHPOpPNHN 7DQN|Q\WNLDGyY %

6=$%16 +DGLXWDN WHUYH]pVpQHN HOHPROMWL DOD
+ V]iP S =

6=$/217$86 $] XWDNUyO 6]HPSRQWRN )] 5WHiOY]DW
.RQF] , * *XO\iV % V]HUN A+DGDMRYWIMDW DG §XBNX

779, NRQIHUHQFLiMD *D]GDViJ £+ NHUHWNMHWGHOHP R p]
YHPEHU * 'LVVHUWDWLRQHYV $SWARKIDHHAR@ARILLAD 18 CGHIY, W/
5RODQGR (|IWY|V QRPLQDWDH 6XSSOHPHQWXSP = (/7( %

6=$0273, $ WLKDQ\L DSiWViJ D NPLD D\DL)SQWHO Y YOHHO H
KLWHOHV pV HJI\NRU~ HPOpNH ,Q 1\BOYWXGRPiQ\L .|]O
6=$7+0E5, $ PDJ\DU LURGDOPL Q\HOY D RUV]iJDG Y]
WiUVDGDOPD D W|U|N NL&]pVPQHN LGHMpQVFXYFURQH
1IHRJUDGLHQVHYV .RQIHUHQFLDN|WHW 6DOJyWDUMiC
6=(17*<g5%<5 $ 7LKDQ\L $ODStWyOHYpO PiVRG]LHWUN

E YtWHWW NLDGiV %HQFpV $SiWViJ 7LKDQ\ S
6=(17*<g5*<5 $ 7LKDQ\L $ODStWyOHYpOLQBMNIORNP®H

1ioivD ,Q %|OFVNHL $ + 1 &VDAQYViJ V]JHWROL *1Y BVOF
0DJ\DU 1\HOYWXGRPiQ\L 7V] %S SS +

6=(17%<g5+<5 $ 7LKDQ\L DODStWyOH YPIJIHAD L\MDYY Yi
V] s

6=(17+<g5*<5 $ WLKDQ\L DSiWViJ DOD S HD)OMXUNOH R Y
NXWDWiVRN IRUUIVD 'RNWRUL GLVV]MUWIFLy (/7( %7.

6=(17+<g5*<5 _RUDL RNOHYpOJ\&MW HP i @ piJ MQNN 1\ HOO

,Q +HO\QpPYW|UWpPQHWL 7DQXOPIQ\RNDGY i DDU\DU X prYD
+RIIPDQQ , SS

B=(17%<g5+*<b $ WLKDQ\L DSiWViJ $0O D $it\pyoO M ¥ M & BiH
GLSORPDWLNDL pV Q\HOYL OHtUiV®%X/7( (|[WY|V .LDGy
6=(173e7(5¢< ODJ\DU RNOHYpOWDQ 07% %XGDSHVW
6=(173e7(5<x%56% V]HUN $] EUSIG Ki]L NLUIO\RN RN
MHJ\]pNH %, %XGDSHVW

6=,/E*<0 JIJpPSNRUL XWDN D 'XQiQW~ORQ #HBEpgpV]HV
OHKHW VpJHL ODJ\DU 5pJpV]HW 2QOLQH 0DJD]LQ (
6=,/E*<0 5yPDL XWDN D N|]JpSNRUL ' XgQ/i Q\WHOHRE» N$ P
N|JpSNRUL WpUV]JHUYH]pVEHQ ,Q 7|UWpSSHOPL 6]HPOH
7$.E&6/ $ EiOYiQ\ PLQW KDWIUMHO ,@QDGIPSRPNXC
$NDGpPLDL .LDGY %XGDSHVW D] 07%$ N pYWDONY.H. X W D W
VIHUN .yVD / S Ss +

7KH GHHG RI IRXQGDWLRQ RI 7LKDQ\9PEBEMHAN U3XIVQW K RHY &
% 7LKDQ\ % HQHGLFWLQH $EEH\SHpPP 6]HOPG\L 6HRXVH

72.5-,, $ WpUNPSHN QpYUDM]D ,®IU%DNRQNIEE Q\HX
(XUySD B6]pFKHQ\L ,VWYiQ (J\HWHP , GHJ H Q QIM HiONY L* \pV

SS B

72.%-,, $ WpUNpPSHN QpYUDM]D PLQWH®RR U pQV & OO IR
PDJRWW 1\HOYpV]HWL .|]JOHPpQ\HNVDIPVMBOF %9 pYIRO



7250%, V]JHUN ODJ\DURUV]iJ UpJpV]BMAD & FERIIHN | RiIMBX &

$NDG . %WXGDSHVW ,6%1 W PHJ\H UpNpVN]EBWY WRSRJUI

NIW $ EXGDL pV VIHQWHQGUHLWLiUi\¢ /RYWD =\ Q€ ViHAW,W

+ 7TRSiO - * 7TRUPD , WpBN PMOQOQ6%1

707+ - $ 7LKDQ\L $ODStWYyOHYp@OV]HI\EMWYWW 1R DXL

77+ - JHKHUXXDUX UHD PHQHK KRR XVXVWDI\& MR | WQ

tuivDL 6iVND

Ti7+/ ODJ\DURUV]iJ N|]~WMDLQDN W|UWpPQHWH % X(

T7+7 £3(7<.1/ £6=$%1/ |VV]HIiOO +DGL~WpStWpV U

.DWRQDL $NDGpPLD %XGDSHVW

7i7+9 I1pYUHQGV]JHUWDQL YL]VJiOB®WRNVDp N RUDWYVPD

PHJ\H 'HEUHFHQ S ,6%1 UFKt$X0MD JADIG igMD L

7i7+9 (WHON|]W O 7LKDQ\LJ $ KHONQ®BINWN ,0v BXED
S +

9$5*$, 6]0 I|OGHP &VDOOYN]|] (XUYSWLDLWGYWpQBEHC

pvV P&YHO GpVW|UWpPpQHWL JVHEN|Q\YWiU ,6%1

9(6=35e04 =DUIQGRNRN pV JDUIQGRNODWRRQD Vv

,Q %iUiQ\' $ 3 + 3yViQ / V]HUN iJ @IHQS\D /pV] 0P NBU R
07$ 7IPRIDWRWW .XWDWyFVRSRUWRN ,URGiMD 'HEUHF]
=(/1,%(5 ( $ 7LKDQ\L $ODStWyOHYpO %HRGpV .LDGy
=(/1,%(5 ( (OV Q\HOYHPOpPNHLQN SYWDyOHBN® V, DL KD\ \
QRYHPEMUWS ZZZ NDWROLNXV KX XMHPEHU DUFKL
=swet1,86 |VV]HIOOtWRWWD pV D MHIXKBVUHN HWDtUPWM D HK |
XWX UHD~ 0DJ\DU W|UWpPQHOPL YJWHQHR MR HPHQi\V $LPD
ODOiVWyO D] EUSiG Ki] NLKDOiVIQJYiU+% XGWHBHRI .88 C
=6,".3 $TXLQFXP SROJIUYiURVD (QFLNGRSpPGLD .LD
=,",3 7KH FLYLOLDQ WRZQ BUF K DXIRDARFL FDXAQ. G B UMNRDY
%70 $STXLQFXP OXV S LOO W FPLGHXLQF6®PL SRFNH
=%,,3 S$TXLQFXP >HOHNWURQLNXV GRN @
=62/'26$ 9LWp]HN LVSIiQRN ROLJDGPKIRP 7pQ XOBI\Y
WpQHWtUiV KDWiUYLGpPNpU O +0X+D OMK|G DVHHMAW LS, @wcps
QHWL ,QWp]HW pV 0~]HXP N|Q\YWiUD ,661
=62/'26$ $ PDJ\DU KDGW|UWpPQHW HOV pMHp]l]GBmsmma\c
NRUIEDQ + V]i]DG SS + ,Q/.LVjBU% +$9ADJISD
KDGW|UWpPQHOHP pYV]i]DGDL $\ODSWLYiQ@W DMXYADSWH VN
6% 1



$*g'g/l, '20%6E* *$="$6E*$
$ 6=E=$%$' 0E62"',. )(/e%(1
$ 795g9. '()7(5(. $/$3-E1

YJULVQ\iIN 6iQGRU SURIHVV]RU ~U NHIGOHWd UH/ |
V]*OHWpPVpQHN HVIWHQGHMpPEHQ

9(5(6(*<+E=%e/$

7KH HFRQRP\ RI WKH *|G|0O0 HKLODKWFHQ WKW\ V|
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5pWHN pV OHJHO N

$ JDERQDWHUPHOPpPVKH] pV D V] O JDEDQ/NRGS WKV
QpON+O|]JKHWHWOHQ UpWJID]GIiONRGiV $WIYQOWR]y
YHWpV DUDWIiV pV D V] O N UHQM ®MyQ WL WHODD F K/
D VIpQD EHWDNDUtWiViW KLV]HEPVHY pV YRQW D @
G|QW HQ pYL HJ\ NDV]iOiVVDO V]iPROHD NN NN |
D V] O WHUPHOpPV VILQWH HJ\HQWM®QJ~ YROW D JDE

$ UpWHN DUIQ\iW 3HUMpV * UPDGDEEQ @ B WDi @
H] D *|G|OO L GRPEViJ HVHWpPEHQ NK MiWi® OHK
HJ\W]HUL NDV]iOiV HVHWpPQ DWW D MDEM]PQIDN]

(] D PHQQ\LVpJ QDJ\MIiEyO H]HU V]ilPGM]RBWW HV (P Q
YROW HOHJHQG D WHOMHV iOODWiGYRPIQY]GNLSIOV
XJ\DQ~J\ MiUKDWWDN HO PLQW DOTOLDMDNRU WD I\ PO1
D IHM V iOODWRNDW LVWiOOy]WitiJR IQ [WHQGPNR WD
HJ\HWHPEHQ D W|EELHNHW D OHJHO N|Q WHOHOW
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$ *|G|OO L GRPEViJ MXKiOORPiQ\D H#\ V]NQNWHY
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MXKRV JD]GiN ELUWRNIEDQ O HLYi Q\@/Q@ DHCERNH M ] ilP iI@RD N
$ MREE pYHN DGDWDL VHP PXWD\WQP NQ LROVRHDWY B/L
HV]WHQG NEHQ W|EE iOWD OiEWQKDIWWEK@\WI WD N HY S|
EDQ QHP FVDN D MXKRN iOORPG®E\ D HURDOM W p
WDOIOWDN D] |[VV]HtUYN D YLGpNH®\VpdGp®DRH F\K
J\HJWH KRJ\ KiOD D ODNRYVViJRN HPDJIO WV pP WOQHIDIU I
W|U|N|N HO O D WHUMHGHOPHV HYLG/ MJIWNBEBQ\Mil
HJI\HQOHWHYV D V]iPXN DODNXOiVPDY HV G plOWIHD 8 HEFEN
QyNDW YHWWpN V]iPED pV DGYGWDWRDN\RWI KDDI i\D
YDOYGL V]iPiQDN EHFVOpVpQpO DXEHIUS BWND®XS ROW
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(QQHN D JRQGRODWPHQHWQHNODQBS \WIRQIEIKDW R\ YH
YD INJUUHO V]iPROKDW X QMNHD Q& J0pi L $PRAEY

V]i]DG HOV pYWL]HGHLQHRXDINRND ¥ JNPUWOWPD QO
D V]i]DG PiVRGLN IHOpUH RMODRRRU DR DI\ E PV A
PDGD OHKHWHWW LJDYRQy |NWHKRIYL®D WDKDGPR GD
iOODW ERUM~ YiJyPDUKD YROWOQDPLRWRMH 2 K Q M/
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NHW D V]i]DG YpJAQiVRREDMOHG PV pV YiViUKiOy]l
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YiOW PLQW D NRUIEEL LG V]DNRNRNY OY\PIMO HK HW
NLHPHOWpPN JD]GDViJL VIHUHS«NHW N WPWHRIH/E «DH
NLVHEE JD]GDViJL MHOHQW VpJJHPUEtVHBIHNFV +

9DODPLYHO QDJ\REE liUDGW ViJJD O p&\H HNNR ULED
PHJL]JPRVRGY pV NLHPHONHG | NpQWRVOQ D WDERDWM
pV ERUUD VILQWH PLQGHQ WpWHOERQWMN NSURE!
LQNIiEE D WHUPHOpPV KHNWLNXVViJD HBH K WOIMNVY R
OHKHW VpJH DONDOPDQNpPQW SLDFHMRYLQQL IHOHV
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HJI\Ki] PXVWEyO *|G|OO ,VDV]HJ
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$] $01|0G KiURP KDVRQOy OpOHNOp W WHIEID Y FOP®
D *]G|OO L GRPEViJ IDOYDLQDN KHO\] WA @ D/ OHD] QY
DOI|OG N|JHSL WHU-OHWHNpP $GyNNPIWN MH]QHQ VE W/¥
YHOWH D V] O JD]GIONRGiV $ JDERGP|WWUPRIODDE
1DJ\NXQViJ D 7LV]D]XJ YDJ\ D *\XODVY]R KW MH &/HH
N|JOHNHGpV I|/OGUDM]L KHO\]HWH UPYW Q HROWi@XD
$ WHUPpV KR]DPDLQDN HVHW O H JHY \WpWHD: JDRE O\ ¥)
JDOPiIWYyO + QHP WHWWH OHKHW Y p QF \QIDN \ R EJi DKJD
SRGiV HOOHQ GROJR]JRWW D NLV QWWHMY p$\GFRPP EDV i
JD]GiIN W|EE DGYW ILJHWWHN K]\ HMGIWp VDIRE B)\H D W
QHP DQQ\LYDO MREEDN KRJ\ KRVV]~ WiRRQDIGIWDN
DQQ\LEDQ WpUWHN HO D WLSLNXVQDNNVVRIM®KIWY P T
OpW+N YDODPHO\HVW VWDELODEEQDIW HIRID\S & B @ yW
S+OpV SXV]WiIVRGRWW HO D W|EE&MN OB VXJIIDQ
QpSHVVpJ V]iPD GH D pYHV KiBRWUYLJONILQ/®MVNRQY
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$GGLWLRQDO LQIRUPDWLRQV WROLEKBDOMDR) G BE
DQG WKHLU VXUURXQGLQJV
(QYLURQPHQWDO PDQDJHPHQW WK FHQW)

YURP WK HYOVIRWW K HYKFMQAM XU\ DOVR VXPPDUL]LQJ WK
VWXG\ DQDO\]HV WKH PRVW LPSREMSHQRK BQRIFHDDIQ\G X
ODQGVFDSH VWUXFWXUH :KHQ DQBQWUDD RDQD FKPQ W
LPSRUWDQW WR HPSKDVL]H WKDRV WKHWH Q Il EXDIQVGR B DQ
SODLQ ZKHUH VDQG\ JUDVVODQGV ZHJHWRRMQ VQ YGXL
DUHDV &RQWHPSRUDU\ PDSV D ®GNEBW WIKSM HRW \S H V XDl
KDYH HPHUJHG LQ WKH 'HOLEOD \RQ P-D@ME VZK® G H. \B D @O
SDWWHUQV KDYH GHWHUPLQHG WKHURRP\WMQMD & WX
*HWWLQJ KDUG RI WKH PRYLQJ §DBEG H U P\R U & WWOHA'HROQ
RI YLWLFXOWXUH DQG IUXLW FXIOHGX H AR GIRFFL F DXQ\VG. OMLK B
DYDLODEOH JUDVVODQGV UHFHWRMGEFDIH FXDQODIW \B K Q M
FHQWXU\ 7KH ODQGVFDSH XVH RPMDKIRHA[DO GQIDG/ WHKLLHR !
DQG VXERUGLQDWHO\ DUDEOH QG KR YWWERRYWNXDB DX
, RI WKH DUHD Rl WKH 'HON E®PWHR/ 6 RRG KXW LO |
DJULFXOWXUH DQG IRUHVWUFUHOHWN&DURPRI DUDVROH O

W R DQG UHDFKHG SHUKDSV H[PHIDGRE DLW/ SREBWN
DUHD KDYH GHFOLQHG IURP WIRDO| RQ & W R LEPHED KX
KDV EHJXQ WR EHFRPH PRUH LQEWME O BMVRRHYW DRV LIRH
SURWHFWLQJ IRUHVW EHOWVWRQMWLRUMHIG/ H\GR | WRPM DU H/
7KH JDUGHQ VKUDQN VOLJKWO\ VWU QGBR WKMHIEUD SH R7
UHHGY DFFRXQWHG IRU DQG WKHUHVWR E WKMHVDXSH I
ODQG EDVH (QYLURQPHQWDO DBHRRIPWEH KB @ LIECIDQN R G
WKDW D KXQGUHG \HDUV DJR RQIOWDRQIIWKQRI WHW W LIRQU
'DOLEODWR VKLIWLQJ VDQGHIQVFR BY®IFWWG WKD W KKLIVVGD

%HYH]HWpV

$ '"HOLEOIWL KRPRNSXV]WD + N|]pRORKID QHYpQ 0L
D 1DJ\DOI|OG HJ\LN OHJPDJDVDE E DR RHRONKN-DOO H KM
KRPRNNDO ERUtWRWW WpUV]tQH RREBNQJRNPINDY R
$ 'HOLEOIWL KRPRNSXV]WD pV N|U®\G@DHGD]UWPQHKC
SpOGiXO D .iUSiW PHGHQFH yNRVLWHEEWKRHQVHQ N§Y¥
PDUDGW KtUHV UyPD%hDOQFBN ¥ RMQXIOTOVWL KRPRNS



WHUPpPV]HWL WpQ\H] N pV D] HPJEHG NBSHRQRIBIW D/ D
DODNXOW DPHO\ QDSMDLQNU DO RO \DRH & X OW XU KR
]JDMOy +* RO\NRU NLOiWiVWDOD@®@D® WV Qp Us5 HIR HEHD
APDJ\DU 6]DKDUD” HOQHYH]pVW LV

$ NXOW~UWiMMi YDUi]JVROW KRPRNSKYQMN WW¥ pRp
NHLQHN IHOWiUiVD PRGHUQ HVIN|]|®NH®Dp ¥ VPG W]t
OpVH SO D O|V] pV D IXWyKRPRN iN UGN WH NVV]B
IHOV]tQIRUPiN HOHP]pVH pV URQIGAD] WWHG p V@D DM DC
W|UWPQW PHJ $ WHUPPV]HWI|OGpPDWMpINHNR EGIPI\D I
SOKHPiN ( :DJQHU - 6FKZDOP $(UGHL ( *DMLF
OLORYDQVWE PHOOHWW NHYHVHEE ILJWWDHPIMUIiQ\
WiMYiOWR]iV pV N|UQ\H]HWJD]GIiONRGN pVRRO®MH[ |
WpQ\H] LQHN IHOWiUiViUD

7DQXOPIQ\XQNEDQ D V]i]DG YpJpMd @DBRWWIMI
VHItWVpJpYHO HOWpPU LG NHUHYVIW RNWVM WIHRN DD
HOHPH]]*N D WiMYiOWR]iVUMVDHW NHK B WWDH OKODAUYD Od
IRO\DPDWRNDW $ GHOLEOIWL PHIRW WIilMVKRUNH 8W
]liVIQDN IRO\DPDWHOHP]pVpYHO D OPNDRIRSOBIQ \8i MK X
PRVDQ + H WDQXOPiQ\XQNNDO W W M MQOHM W L| HOWHP
YpJ]*QN $ WHUPpPV]HWL pV DQWURSR Ip & HKD\W §W Q
D KDQJV~O\W V H]JHQ EHO+O D RK\DI WD U PQVQ DWEU Py
KRULJRQWiOLV WiMV]HUNH]HW YiOWR]iViw KHO\H]

, $ '"HOLEOIWL KRPRNSXV]WD HMKMH\HYNGRNYHH pV

$ 7HPHV .DUDV pV D 'XQD IRO\yNO NFJQWW. KBRRE S
HOQHYH]pVH ~M NHOHW& $ G KrlHG (% OHDRi WRHNEG
A'HEHOR %HUGR" QDN LOOHWYWHASMKNIRIN URPDQRU
$ QpPHW Q\HOY& OHtUIVRNED @ AP OBV HU oV Wi
D NDWRQDL IHOPpUpPVHNHQ A NHLQWY @MUHWKRNP\R NV B Uy
D] HOV WpUNpSL iEUI]JROIV UMV EHIQFN pyP+D W p U]ND
D YL]VJiOW PH]JRUpJLY YRQDW NRHV i E\OHID HS Q03| VN NH
SRVWD~W 3DQFVRYD*$OLEXQiUL®MID BIN® + +EHE
NDV]D NHU<OW IHOW*QWHWpVUH

$] EHQ NpV]*OW 7HPHVL %iQViJRWHERJ i PRROHYOW |
JHRPRUIROYJLDL WiMHOHPHN V WQM\MS XYHROI DLW MOHL ¢
HOOHQpPUH KRJ\ D 'HOLEOiWL KRPRNSXV WD & HD K
$OLEXQiU N|]IWWL O|VIWHU+-OHW VW ENpQMNPS NBHRDE
SRQWRVtWMD D 7HPHV pV D .DUDUY ORIV NN N Y] HUWIL
$ YIOWR]DWRV KRPRNIRUPINNDO WHDN®& OO R RW\D]t §
'XQDGRPEyY N|]|WW NE NP KRVV]D®@HKNEGLN

NPNLWHUMHGpV&



$] HOV RO\DQ UpV]OHWHV WpUNQGSHSpDWH ®LHNG
NJUQ\H]JHWJD]GiONRGIVW WHNLQWYH RORQ WPV i IX |
7HPHVL %iQViJ HOV NDWRQDL IHOPpUQVWQBNOKD W
( WpUNpPSODSRNRQ D JiUW YHJHWIiFKRPRNGXY P/ODi El

[ NP HV NLWHUMHGpP$& HOLEON®WL KRPRNSXV]W
UpV]JOHWHY IHOPpUpVH + N[]|WW D] k0D R-DOG L
6FKZDOP $ $ FViV]iUL NLUiO\L XGY DU LWD B LWHDUD i(F |
IHOPpUpVpW PHO\QHN HUHGPpPQ\HNpQW] XGEBDQ LP|
NLQFVWiU WXODMGRQiW NpSH] KRPRNESXV]WPJINLWI
V]|J|O N FRN D NLHWOHQ KRPRNYLGPNHN Y
SUHGLXP *HUHEHQFL VtYy VWE DDIRGHMB® D, EyfVli
WHPHVYiUL iUYHUPVHNHQ VHP WH\WH Q WHJ NQ HP] ®i U b
KRPRNNDO ERUtWRWW WHU+-OHWHWPM OO QGI\R MDA KV
D NJUQ\H] WHOHS.OpVHNKH] SRQWRVEEED® YR
KDWiUIEDQ D] ~UEpUHV MREEiJ\I|O@GHBIERIQP p U p & Bl QX
NHU-OW VRU IHQQPDUDGW AIHOHMO\HWIJQGHNHEHXQ
D NLQFVWiU WXODMGRQIEDQ PD UD&W D¥DNTHU OD @)
J\pNpQ\ YiJiViUD DONDOPDV PRF\WHM YV KBW i pW pivg ¥
NDV]iOiViYDO KDV]QRVtW KDWY H RIHOW Bl G| O/GHNPW +
VILJHWHN KiWViJRN DKRO D MRE®E iKHJHNNLVi GHORWP
WHN $] *EHUODQG WHU+OHWpW YHDWWDYQHDMNL H IV W@
D NDPDUiWyO YDJ\ D I|J/OGELUWRNRVWYyYO

$ '"HOLEOIWL KRPRNSXV]WD NLQFVWQUL \WHPH O piWE

V]i]DG HOHMpPUH N|JHO NpWKRPRDEGRY KY]WHNIHHNW
OHJHO NpQW NLRV]WRWWDN NDWG KRQ@EDW $
V]|J|OE O V] O WHOHStWpV FpOMiVBQ WND W L K\R]

QpJ\V]|J|JOW H]HQ M|WW OpWUHHNHOOH WHIDH

(PIQXHO WHOHS 6]LYiN WHOHS S HG [ J DIIEND YUV HW H
KHO\HN V]iQWYyN pV OHJHO NLKDVtWR\WWOMD NtJ\

UH D NLQFVWiU WXODMGRQIED NDW KROC
PDUDBGMV D\ -

$ =+ V]i]DGL WpPUNPpPSH]pVL PXQNiGBIWRINW M UM G
KRJ\ D KRPRNIRUPINNDO ERUtWRWWi@\EDQ@HW BV]I

KRVV]~ pV NP V]pOHVVpJ& YROWDW i \WWYMD\D IRCPk
IRO\yLJ NE NLWHPUMHGpPV& PHO\QHN HJ\ UpV]H |
VIWRWW PH] JD]GDViJL WHU-OHW (EENPQBBHANHGL

NP KRVV]~ V PLQWHJ\ NP V]pWHWKROOR SXN

KRPRN D IHOV]tQHQ PR]RJ YDJ\ PR]JRVWWI HDJHOUBQ N
( VI&ENHEEHQ pUWHOPH]HWW * |pRRP RNWWRN NiVD D] D
GDJRQ WDJROW + WHU<OHWHQ P WHQU BV V]LPWWHQ
]JIWW YiOWR]LN /HJPDJDVDEE SRO®WRDWDQENHW M Lk



pV D 30XF] P $ 'HOLEOIWL KRBRIDSRQW]EDIQ H W H
KHNWiU WHNBPpV]IHWY p@HMHRL(WHUOHW
1DJ\ ,PUH D] ~MYLGpNL HI\HWHP BNRIHYVYPEE M
PiQ\D + DPHO\EHQ D 9DMGDViJ WiHUNY$W Y DI W prO KF
HON<O|Q+OpVpW D]D] D 'pO EOQYOJQ B0 i UMO MRQi K +
NP pV D] HJW N|U:O|OHO 'HOLEOiWL KRPRNY
DPHO\ D .DUDV pV D 7HPH\G N|]|WW H-QyGLN

,, $ '"HOLEOIWL KRPRNSXV]WD NDHB®DNXOiVD pV IHC

$ 'pO %iQVIiJEDQ HOKHO\H]NHG 'HIDWEDEWK HR PHR
KRPRN pV O|V]YLGpNpW |ILDWMIRF V@O & ROGRAHN KB\
$OLEXQiUL PRFViU 3DQFVRY DODW Wp®p N.1d WDAVE | R OBy’
KRPRNSXV]WD Q\XJDWL SHUHPKO]HGLKDWBOPRYiUYF
D] pVIDNL SHUHPH KLUWHOHQ A U$DAHENXDp ULHPR KDi
PHO\W O NLORPpWHU V]pO BWDWpJd &V HH R pINHD \K R PV
YiODV]WMD HO SO +RPRNV]LCSRR®W MBIMWMIHN CPHJPS
PHQWL ILDWDO V+OO\HGpNW RBU ¢ RDEWGRREY S\ 3BDQF!
S*OpVHN NJUQ\H]JHWH VWE D@L LJR\WN V) \P R B B\GHWBHIN

$ EiQViJL UpJLy NJUQ\H]HWpPQHN |0 GWIDQL] ROMD
PHJ PHO\ DODSMiQ D] LV PHJiOOWDS@W KD yH KIRIO |
KRPRNSXV]WD SHUHPHLQWMONBSNHGQHN HO

$ GpPOEIQViJL O|V] DQ\DJiW D @ pONA MHW H UA DWW ~
UpV]pQ KLiQ\]JLN V LWW D KRPRNYLGPNON «'OX QD] Y H
OHQ+O PULQWNH]JLN $ KXOOy SRU DpWKPRRN KWW Will
LUIQ\EDQ MXWRWW HO $ O|V] DD MQ\XRDW VHODLILI@R
LV KRPRNWDUWDOPD FV|NNHQ D GJMPYPW AWIHN ¥D \
EHQF pV 'RORYD N|UQ\pNpQ $ KRPRNYLGPNRWO KD
YpPNRQ\DEE pV OHJW|EEV]|U HU VHQ KRPRNRV

x $ O|[VIWDNDUy HJ\ UpV]H D 'HOLEOp®L SHRPHRW S
WHPSORP+RPRNV]LO WHOHS*OpVHN @REDDDiWYy
K~]yGLN *HUHEHQF WHOHS+OpVW & $£QYE X\@ 0LAJ
KDWy V OHJPDJDVDEE SRQWMiW B ONHBE E@®RPW
ERNRQ pUL HO 'XPDFLD WV]I P HSNBPOIRIR
UpV]pQ D 9HUVHFL pV D /RNYD MHVU\KpJy GO
Y|OJ\HNNHO IHOV]DEGDOW + '1\te. LUiQ\~ = O]V

X $ '"HOLEOIWL KRPRNSXV]WD GpOL GpOH®D\XEO MLt S
+RPRNRY WHOHS+OpVHN YRQDOiIWYO pV]DWQ\XJL
JHUHQFKDORPLJ

x $ 3DQFVRYDL O|V]|V KiW W p YA QHHR HIONW G@HRIWE
KRORFpPQ DOOXYLIOLV iUWKUHUME G WH EW W VD NG| W
WDJROW WpUV]tQW DONRW P$] (U PEYROMDER WV
LQI~]LyV O|V]IN * GpOL SHUHPH HXQNERRE yHYHY
SDOOYV+%UHV]WyYyF+3DQFVRYD + 251 Y D $WAHDQJIDS/-IDEHE



OpSFV  WV]I P 'XQD

KDORP WHOHS+*OpVHN YRQDGRKYZO MR/ ]H NN HD HW L
IXWyKRPRNWYO V]HUNH]HWLOHXVRUDP|RWNBBPE
SO 'RORYD WHOHS+-OpV KDWNJVEDE) WD O QXD WKF
QHP pOHVHQ HON+O|Q+O KDWiUYRQDOODO pULQ\

GRPEy+"HD4 )HUIMWRF R

WpUNPS $ %iQViJ IJOGWDQL WpUNpSH IRUU



$ VJ&NHEEHQ pUWHOPH]HWW 'HOLE OIXW.yKRPRNSP X
D | VIHUHS DPHO\ G|QW HQ PHJHKHDNWWIRYWHDU B HN\H W
$ NXWDWyN W|EEVpPpJpQHN YpOHPPpQ\H WHUYQ@®pHNY X
pPUNH] 7HPHV ORUDYLFD %HU]DYB LQBWDKRING D©OUI
NHOHWNH]KHWHWW H MHOHQW V Y DD/N\ID DWiH © &R\ R
KRJ\ OHUDNyYGiVDNRU D Yt]JQHN Op @ FN HV S WS M
OHWpPQ V]i] pYYHO HJHO WW YpJJHWMWNHW i VRE SIDG
LJD]JROMIN N+O|QE|] V]tQ& pV ILQRPViJ~ LWRBRRVYi
N|JEHWHOHSe PHXBIOINISO$ IHOV GLO~YLXPEDQ JHRP
PHIJKDWIiUR]y IHOV]tQIRUPiIiOyGiV LV GHN| NG VONDHS]W DM
NLJ WDUW $ KRPRNPR]JiV PpUWpPNpUH pVHBRHOQW\LV
YpJH]JWHN PHJILI\HOpVW PHO\ DO MS/MpQ Vi YN QOVEH G
(UGHL ( $ KRPRNEXFNiN PR]JiVL VHEHVVRIH :HV
VIHULQW  PpWHU PDJDV KRPRNEXFND  HVPpWHIN W
EHQHVVHO\ -

$ IXWyKRPRNNDO ERUtWRWW IHOVGRPEY R'GI\ODDG D
pV +RPRNRV WHOHS+OpVHN N|]|WWVMHU O IKW y KRB
HJ\ UpV]pW D NRVVDYD Uil~MW3XVPVVQUB KR PHROL EH
PR]yGiVD LOOHWYH D KRPRNEXFNiN QDUWR/RJID HH OXKH
WHW Ne<O|QE|JWHWKHW+QN PHJ

$ GpPONHOHWL UpV] DPHO\QHN P\GRREyKWN WOUHLS
VHN N|][WWL YRQDO (] GHI®IF LD W HUG OWRW I D,
HUHGHWL KHO\pU O HJpV]HQ LDV WHD B RF V]DRIDN \
DODNXOWDN SO .RQVWDQWLQRYDBNDBDEDU DDA
$] HUHGHWL KRPRN IHOKD OPR]WGR@ODWJODVIAY |
JHULQFHN PDUDGWDN PHJ D P HED 8 NQD]OQIDN NR(
NHOHWU O pV]DNQ\XJDWUD $ W HQ JRIWHLQ W/| ]I|MK
YiOWDNR]LN V H] D KRPRNS XV PMB DADHIND YOt DENR D]
6DOL][ URVPDULQLIROLD + +RORVBRRNRR®W WRP ¥
LWW YDQ IHKpUQ\iU

$ N|]pSV UpV] DPHO\ 'XQDGRPEY:**HWHBHISF OpV
VHN YRQDODL N|]|WW KHO\H]NHGYLW GiHDI OF HyV R\
OHW DPHO\ D OHJYDGDEE KRPRNPRHIMBW NEEO O
SRGRWW PHJ D IXWyKRPRN ,WW YBRIMNQ IVNLI/ \@ HJR
D OHJXWYEEL LG NLJ D OHJW|EE NYWHH\W 8 HOH OOV
PDJDVViJ~ KRPRNEXFENiIN N|]|WW LW W DLOVi ONLQNY
$] iOOYYL]HN HJ\ UpV]H FVD NyO pWLH(p OW VG DAV M V] |
WHOW = OHIRO\iVWDODQ PpO\HG RV RVPRW EXRNS
N|]JW J\&OLN |[VV]H D Yt] D]RQEDULRD GH®V]HQ0O D O D
LV + PLQGLJ LQJRYiQ\RV PDUDBHUYHGHN 8 LUNMW
PpO\HQ HOIJRWW IHQPNNHO PHOAHMDWMNI RHH.
QHN 1DSMDLQNEDQ PiU D SXWW]QIBN HQNp V] HU



UpV]EHQ QDJ\REE NLWHUMHGpV & UWNjFRMRN Ok
JHO N ERUtWMiN $ KRPRNEXFNiIN Bp0 Qi XID WV HJ
D] pVIDNNHOHWL OHMW N|Q Hy& WKOU V/BIVQWN OW
$ N|]JHOEHQ D] HJ\ELEpV JDODJRQ\D JKDWD® P® V
KHWW+QN $ 'HOLEOiWL KRPRNSXVIMEE Nij\WSNJ RN
VDQ WV]I PpPWHU V LWW SWOVRKDM/YN D O
$] pVIDNL UpV] DPHO\ $OLEXQiUE3 i W]DHI QU K DBH\S
K~]yGLN (JHQ D] DNNXPOiFLyV WHUAMHPF\Q D&SK
PRNDONRWYUpPV]HNE O DODNXOW NR KXY XIMHEDE
JL H]JpUW H] D OHJWHUPpPNHQ\HESRUD NRRYD NDD V
LUIQ\iYDO SiUKX]DPRVDQ HJ\PiV FABGWNW OH JWLC
UpPV]EHQ HUG V WHU+OHW HNVHNNH®WSNVKAF B N Wi
QHN +RPRNV]LO pV +RPRNRV N|]VDJWNODMRMDL V
$ '"HOLEOIWL KRPRNSXV]WD pV]DNQ\OXYW LpV p$/Q|
EXQiU IHOp HV UpV]HN = SHGLH@® VOHDU { ONHWHNA
N|YpU WDODM~ V] O WHOHSHNNHOHISQON +MNHV]OG
I|JOGHN G~V IHNHWH KRPRNMiYDO APVMKRP RO\ KY
pUGHPHEORKEIDNAP $

yy, $ WIMKDV]QIiODWRW EHIRO\IVROYy WHUPpV]HWL

$ '"HOLEOIWL KRPRNSXV]WD pJWBHIRORBR®YYWLMHGPH R
'"HOLEOiW 9HUVHF DGDWDL JD @D \DiQNP®I\ DO D 8 PV
$01|0G GpOL UpV]pQHN pJKDMWQADRHRYQC VQUEG D FVP
PLQG D] pYHQ EHO<OL PHJRV]OiV®V UHEJXPXP PDQQH!
NRQWLQHQWIiOLV pJKDMO DWW DWMDD G PJY LV NV ip/B R VR

f& pV DQQDN KDYL BUWPNHIXVMD QXi& HJI\G
KRVV]DEE PHOHJHEE Q\iUUDO pMHOQWKPEEK HW LGHGE |
WiOLV pJKDMODW Li BB X3pEDHIOO G MQBWiOWDO PyGRVt
IpOH pJKDMODWEHRV]WiV V]BU\RBE $]fREYi®OPMUW
WHOHSHQ 6XVDUD PpUWHN Pifl& RVf &HH BHEHOW W

$ UHODWtY OpJQHGYHVHIRWDREDORP MPQXMUY !
DXJXV]WXVEDQ D OHJDODFVRQDEEHQ D V]iUDXWyDBl
DPLNRU D IHOV]tQL Yt]KLiQ\OH[WHOPA t D\ pNHNLH Wt JiNp
'"HOLEOiWL KRPRNSXV]WD JD]GD pDEEpIERQEDQ HGQ
WIUWpPQ HOKHO\H]NHGpVH VRRQRRYWRWWRHU pV LF @
JRWWDQ iOO UHQGHONH]pVUH

$ '"HOLEOiWL KRPRNSXV]WD pJKDM O D\ RW W ¥ N RN\
QDN pV VDMiWRVViJRNQDN LV IR Q@MRNWANHHOH B HW DX
NLWHWWVpJUH $ NHGYH] EE FVDS PG pRpLISADIOHNK [H
MHOOHP] UpV]EHQ D SiUROJiMVUWPIMIEWMQ OLID®H MVE]
D GpPONHOHWL LUIQ\EyO I~My NRVWDRYWDp Y[y HVM KDY



VIHOH KRPRNIRUPiINDW pStWYH D®&RRRNEWW D DRIHE
QpW LV (] D V]iUD] pV KLGHJ O/]p\O Np¥O HQV |NRUQD!
H[WUpP HVHWEHQ W|EE KpWLJ I~-MWPp\J RHREPER] QD ML
V]iUD] KRPRNRW $ V]pO HUHMH LJHQNB\BNUWD QH]RU
N|QQ\HGpQ V]iOOtWMD D PP HV iWPRM M& KF
YHUpV N+<O|Q|VHQ WDYDVV]DO RNR] MHOHQW V NiU

iIEUD 'HOLEOIW pV 9HUVHFONDQiPD&UN]JUDIFHWDH WIIR &

$ '"HOLEOiIWL KRPRNSXV]WD PLNU RND KP P\pilQDPNN © H/
pV DQQDN QDSL LQJDGR]iVD $ KRPRNIJRIQLD NEY
IDNDGYDQ IHOHU V|GQHN V J\D N U\REE/D QONMHIN Q R/ilV
N[JHSL IDJ\RN pV D NRUD V]L BDJHSMW HRP BNy EBLH M
VpJHN NiURV KDWiVDL HUHGPpQ\H]LN KR JW B WRHNG |
WpVH VHP JD]GDViJRV $ KRPRNL VD ® NRNJHEX\® ki M ECH ¢
IRUGXOW KRJ\ D] LGH WHOHStWHMW\WVBNODWRR N
QpKD |W pYHQNpPQW WXGWDN HJ\V]HUNWHMWYRQ LE
PRNIHOV]tQHN IHOPHOHJHGPVPQHN HIHNHBRPIQDM i
NpQW D] HU WHOMHYV EHVXJiU]JHKMMWD N | QLD HK\R WRE pla
K PPUVPNOHWH IRUUy Q\iUL QDSRNRQ] MO pV KBHNWH D
OHMW N|Q XJ\DQDNNRWUGHE DODWW PDUDG

$ '"HOLEOiWL KRPRNSXV]WD Q|YpQU|GGEDWPHEH
FPQ EHO+O HOKHO\H]NHG 3DQQRQLlyFXB W\ DL 3D\ |
HVQHN HJ\EH $ 3DQQRQ YHJHW iFilRIN N WMEUNDQM/H J ~ N

HW DO .RFVLV . D '"HOLEOIWL KRPRNSXV]WD NtY«O
BDQQRQLFXP IOyUDUpJLY 68GHY IULYMHRE WDBMHIQ4Q Y
5H]V SURIHVV]RU EHQ tUW RDIOXWD BixXQN i QI H NDB

WpPpQHWPQHN SUREOpPPILYDO IRDOK®NRIRWIN\D @10 B
ULVJWLNDL Q|YpQ\I|OGUDM]L EHFRQDNWRHXEPHO*0 HO]I
5/]YLG MHOOHP]pVpW D] DOIEELDNEDQ DGWD PHJ

A« $ '"HOLEOIWL KRPRNSXV]WD MHOOHPG IQ|prp Q\V
FVHUMPVHN N+<O 4XHUFXV ODQXJLQRVDSEKRPWNNY D
VRN HQGHPLNXV EDONiIQL pV SRQWXVL DO®WNNDO



$] YLWDWKDWDWODQ WpQ\ KRJ\ D GROLW®iWD N Y[
]JDWRV Q|YpQ\YLOiJRW DODNtWRWW B NQNWH JADW PIL QfF
GHOHPUH pUGHPHV Q|YpQ\ WDOIOKDWyUUWWN LPWO
VIXEDWODQWL MHOOHJ& $ GpOEiQEEF\BROPRWNMNDDC
'"HOLEOiIWL KRPRNSXV]WiQ WDOiOKDNHY]DKEBWERRMW
QDJ\ V]pOWLSSDQ UR]JVQRN FVLNWBWIN KRPWR]NULD+W
pV NHVHU&I& LV PHIJWDOiIiOKDWyY KHEBRNHY pQ Ep QAk
| NpQW D VILNHV WHU+*OHWHNHQLED ~WMIK@EU WiL\BS ¥
VILNL U|P UpWL FVHQNHV] HSHUWKWUBHR \DWEB H NIHIX
PDUDGW YHJHWIiFLy SO QiG PNIND WMAE |&]HR\iUKF
SXV]WiQ PHIJWDOIOKDWYy IDQHPHNGR/RISRR W\VMEBOW
WHVHQ $ FVHU pV W|OJ\HUG IRGW RN GPNQRW DA DHUI
UpV]HL JD]GDJ VKRQRV HUG SO NPRAVIWL\RVVIWPR
KiUV VDMPHJJ\ VWE pV FVHUMH VSERUMHU VE RRG UIF
ELEpV JDODJRQ\D PRJ\RUy IDJ\DO VW B |]NHIHWM M L
ERUyYND D FVHUV]|P|UFH pV D VDMPAISY]LQ@WD\ORAB
SO KDPYDV V]JHGHU SHUMHIpO pNO\IGD QRNM | & | G Y\L
UDV]W VilUiQ\ VWE Q|YpQ\HL LYH®HDMNIB VD KD WY P
Q\iUIDIpOpNHW SO UH]J V]-UNH pVKpPUIHIG\NIH\G pil
SO HUGHL IHNHWH VWE W RO SV QWM St Y H WO @
JHV YpGHOHP DODWW Q|YpQ\IDMWQCESUDHyQVWL
OiQ\KDM DSUy Q V]JLURP VWE

$ NJUQ\H]JHWJD]GiONRGIiV YiOWR]iV iJyDD\RPPPOMNV |
KRJ\ D '"HOLEOiWL KRPRNSXV]WD RO\DQ IXWyKRPR
KRPRN SXV]WDUpWHN YROWDN D PHJKDWiWRJYDN I
WiUVXOiVDLYDO $ PLNURNOLPDW DN X W JBIG/RRLY W.DR
HOKHO\H]NHGpPVpPQHN VDMiWRVViJDLW HWWY KRP RMI
D OHJDONDOPDVDEEDN D] HUG QBN LPROD D@ D NQF |
KRPRNSXV]WDL J\HS YHJHWiFLYyW KRUGR]JWMW $ K
KHO\HQ V|WpW V]tQ& WHOHYpQ\HV UpWRJIHB® MYYRX
KRPRN IXWiVD NRURQNpPQW PHJiOODSRWRERNV t WY D
ODMHU $ + 7RPSD .

$ PH]RUpJLY XUDONRGY WDODMDLQDyNLWILD®LNRO
PpQ\HN EHIRO\IVROWIN $ KDWiUROY NRDOYNVRMNQ W X
IHOV]tQHQ D FVHUQR]MRPRN PtJ D/ XiORR NVVONMEOWM

D 6L2 D &D&2 D DOXV]LOLNiWRN pV D V
WDUWDORP YiOWR]iVD + D KRPRNBDO VRN H + ¥ | Q!
EDUQD pV IHNHWH KRPRNWDODM \DWEN t SSKWHDE PP QV |
FHVV]LY VRUUHQGMpPEHQ Q\HU VKR PR NS DA DWRGIE] L G
RUJDQRJHQLNXVY SDUDUHQG]LQD PDMSGHD @ QODN R
YHWNH]LN $ OHJPDJDVDEE KXPXV]WDEWNDQR RO |
WDODM OXYLVRO pV D KRPRNRV XWKEBRIMRP WOR
WDUWDORP D S+ pUWWEHL (+ NJ|]|WWL



,9 $ '"HOLEOIWL KRPRNSXV]WD WiMKDV]QiODWD

$] DOI|OGL pOHWNDPUiIN NODVV]LNXWD®p®BIMBW
+ HJ\ U[YLG WHU<OHWV]DNDV]V® GCHLW]WRNFPD VI LF
VeOO\HGpNHN [EMM)HMND D 7HPHV D %HU]DYD pV D
IVV]HI+JJ OiSRV PRFVDUDV iUWpNLHRPHMNHEV DUV}
WHV WpUV]tQW DONRWyY KRPRN W ND|SHYLGpN HJ\ N

$ .iUSIiW PHGHQFHL NLVWiMDMH pOHOMIQGVGHND B | K R €
VHLQN N|JUQ\H]JHWLJpQ\pQHN D VOIDQ\I {POODPEW B O WW k
VpJpQHN H]pUW D 'HOLEOiIWL KRMRNSKW]\BDKRQ IR N
pV D NRUD EUSiG NRUEDQ EHQ pSXHOMW O UM N B DA M/GHHD!
NpW VL WHOHStW YRQDODWR® VtND|Ji KWWUUPAR QP C
DOI|OGL PHGHQFH SHUHPpQ D GRPENOOG pXN PN LQL

$ '"HOLEOiWL KRPRNSXV]WiW N|U-O]OE®UBODXKYDLO
FVRQ\ pV PDJDV iUW DODHF WO ROGVBIEBHYBIQ YDJ\ D] p
UpV]PEHQ HO|QW|WW IRO\yiJD NN D/D UPRINRW Y iQiNIDC
NDO SXKDIiV 1&] pJHU Q\iU OLJHW BOG DNONR-DON\® D QF
D PHIJWHOHBPOPWUIRIWRMUMN LGHMpQ HO|QW |WW J\H
iV V]LO N ULV W|OJ\ OLJHWHRWNGIHZ W ]D N FODIQNVRADDA
WiN $ IRO\WKiWDN pV D QDJ\REE K RFARRNNDINI BWPHN P
SHGpVUH pV D V]iQWyI|OGL JD]GiPNRB GINQOBWWUSH LR
WHWWpN OHKHW Yp D IRO\yPHQWL QRRR®MHOOBJ.
PHIWHOHS-OW iOODWWDUWIiVWHQHI{OCPRYDIORQU E
D KRPRNSXV]WD KDWiU|YH]HW pE HQi ®@MD\MRMBRWWS N
IRO\YyUD PHU OHJHVHQ WHUHOWRPN i LERHQ W LKGRAWRY
O|V]SXV]WD UpWHNHQ OHJHOWHWWpN UpWL WUDQ)

$ '"HOLEOiWL PLNURUpJLY WHOHS®JOipWHLWY M N ] BBV G
NLWHUMHGW KDV]QRVtWYD PDROQW N $VKR\PRINW BV RpV]
UpWHNHQ WDODMYiOWYy []|OGP &G HIRIY W p RO NM/@DpN yWD
N|JpPSNRUEDQ iWWpUWHN D Q\RPiVRWWPNGDONRIEPV
KRVV]~ pV NP KHO\HQNpQW PpJ V]pOHWHEE KR
UeOHWViY V]HJpO\H]L tJ\ D PLNOGU PpIMILQl HEGI\D p@V HiC
WRWWiN D WiMKDV]QiODWRW W\MiBW ;MHQ HS+OpV HN
&V+00|J * HW BOHOLEOIWL KRPRNSXV]WD EHOV IX
KLiQ\RV WHU<OHWHLW pV D] iUWDUWiMKDWJIE N DM U
WHOHS*OpVFVRSRUWMD + LG VPDNRV MMHNDHOUHIN HOD
UHQFLIiOW iUWpUL JD]GIiONRGIY G/@QW WM H WP P VY H'
iOODSRWEDQ YROWDN N+O|Q|VH[ED FRIOUY D OBV DR WI
$OLEXQiUL pV D] ,00DQFVL PRFViU GHQ FMHSB B E PN
WHOHStW YRQDO EiQViJL VIDNDV]DN UBVYHVDJYRQI)C
WHOHS*OpVHL D] iUWpPUL VENViJ i\l BV HoW-IOQMWAVNHHN] WGHF
HU IRUUIVDLW KDV]QRVtWRWWiN



iEUD $ 'HOLEOiWL KRPRNSXNIWD pWPNRQMNYNW W
FVDSROY Yt]JLPXQNiODWRN HO WW V-AM®PDJI\DUJDWQ:
YDJ\ D] pY QDJ\REE UpV]pEHQ YLIGHO ENRRM YA W W] Wi U
WHU*OHWHN iUPHQWHYV KRPRNV]LIWWHRNRRNR VI RO\
KRUGDOpPNN~S KHJ\OIiEIHO V]O® SHO MPH UityPPHH@® W H
6]JHUNHV]JWHWWpN D VJHU] N UDM]ROWD %DQFVL 3



$ '"HOLEOIWL KRPRNSXV]WD WHU BH W p]G RXQHP L DIOHD
SLDF pV WiMV]HUYH] N|ISRQW $ WHVPYNF\DH HPO t
YiVIUYRQDO WHOHS+OpVHL O9HUNHOWYN QHKIHV WHPEL
V]tQHQ 3DQFVRYD pV .HYHYiUD ERQ\ROtWRWWiN OH

L9 $ WiMKDV]QiODW pV WiMV]HUNPIQHW MHOOHP] L

$] HO ] IHMHJHWEHQ UpV]OHWMY®\GI EN FDXONDBW RW W
VROWIN D] DQWURSRJpQ WiMKZ @ PONVQ DWHLU B WGRAN YA~ U
V]i]DGEDQ LV $ NRUDEHOLDWigQ 5] MN Hil/ V@ WILLN VA
'"HOLEOIWL KRPRNSXV]WiQ pV \P]&WiMENEL SNV @\ & DHIAK OEA
WiMKDV]QiODWL PyGRN PHJKDHW UR]®IOINR GliRP\S OB \M

$ '"HOLEOIWL KRPRNSXV]WiQ D UL@/HDHPMINNHOB:
WDUWiV pV D IROWV]HU&HQ G I BDOpV HREMCDMNHD)
KDWiUR]y HOHPHN $ '"HOLEOiWL KRPRNISXY NWD \
QRVtWiVD SO FVHUV]|P|UFH J\NIVHA pV H WY D/GH E
MiWV]RWW N<O|Q|VHQ D] HJ\NRULRNH H M@ VNHNNH
WDUNtWRWW WiM V]i]DGL SXV]WXOiViQDN LGl
$ WHOHS+OpVHN G|QW HQ D N|UQ\H]H®|MAOVpWp
ODNyLN SROLNXOWXUiV JD]GiONRGRFRQMDIWD V
PRN LV RWW YROWDN
$ O|V]|V KRUGDOpPNN~SVtNViJ DODFVRR\DEE \
IHOW|UW J\HSHNHQ pV LUW Y i @OIH@/GHHINIANQ WD &/
GH D N*OWHUMHYV iOODWW HQLNVRW pW P\ K PV
$ O|V]|V KRUGDOpPNN~SVtNViJ PDJDVPEBE WpU
V]iQWYJD]GiONRGIV YiOW [P DD WHQRSHOW N+
V] O NXOW~UiYDO SO $OLEXQiUNHBIW NEHQFN
$ 3DQFVRYD pV 'XQDGRPEyY N|]|WW HOKMOD\BI]NH
G|QW HQ WHUPpPV]HWN|]JHOL iOODBSRWY Wi%RFDW
UeOHWHNHQ VHP iOODQGY WHOHS*O pAHN~ UMM
IROWRN QHP DODNXOWDN NL $] pY OHUIHGMHW |
PHOOHWW D KDOiV]DW SiNiV]DWIp\KDV YRR VO X
SO QiGYiJiV J\pNpQ\DUDWIiV VWEHWHYM\G R WHH
VpJHW D] iUPHQWHY VILQWHNHQ HQBRNO\H]NHG

$] pPYL LOOHWYH D] HV H NN |7 pW VAL YHIIHOMWNHIN N
UpV]HLU O WHSFEHB 0P $tWIRQEDQ D] HOV NDWRQDL
VIHOYpPQ\HLQ D '"HOLEOIWL KRN MG Y6 O HER Wit
$] HUG N SXV]WXOiViW EHIR@PDRDOWD | XK §KDP RAND
SXV]WiUD ]|PPHO V]JHUE pV URPiQ ©DHRN RBDN ONRG
WHUMHVY iOODWWHQ\pV]W ]\WpNO CCHIipMA QNBXIKO WAH © H/A B A
LV PHJV]DEWD $] LO\HQ MHORMEI& BpW DpVKORRNS)



PVIDNQ\XJDWL WHU<OHWHMQ &V iX& D WM Q\ p\R AN DNy
IPOQRPiIG IRUPIL KRVV]3DRGHIL \RRMEE pOWHN

iEUD *HUHEHQF VDNNW,iE ONYUDQOBISHDH P- EHOV] V@ J
-HOPDJ\DUi]DW V]IiQWYy1|OG EBEYHMJ ONSI L
6]JHUNHV]JWHWWpN D VJHU] N UDM]ROWD %DQFVL 3p

$ V]i]DGEDQ IHOHU V|G KRPRNPR]JiVRND RNDL!
YPOHPPQ\HN (J\HV W|UWpPQHWtUYN DHW® pUHW B X W
P&YHOW I|OGHN HOYDGXOiViW YpOWPNKRPRRMRJRSF
JiV HO LGp] MeRQUHRY V$\ 6PiVRN D] $OLEXQiUL PRFV
WHOHQ OHFVDSROiVIiW HPORW BWWp\N P NQN|LMEG Y |
OiWWiN D KRPRN IHOV]DEDGXOiViQOXN 0 RNWi]BTR
PHJJRQGRODWODQ HUG LUWiVDLUyO @\N U 8XW HMD Q-
IHOW|UpVpU O LV $ PDJ\DUiI]DWRNGXKQYWVDIDN DV]i
HVIWHQGHL LMW GHQW&QB®HNPHO\ RNRN LGp]WpN LV
PR]JJiIVRN NL~MXOiViW PLQGHQNpPSSH®LDJiQQWN R\ F
D NJYHWNH]PpQ\H D 'HOLEOiWL KRPRNYLIGWRDQ V]i
ViJ pV D VLYiUViJ D] HOV NDWRDQBL QVpWY NpySd HOLRHD
V YDOyV]tQ& KRJ\ pSSHQ HNNRU D] PD[LHPX RiYWHNE
+ JEU® V]i]DGEDQ LGH pUNH] W HOOHSIHW] I NODV] W
DPL NRUIEEUyO PHIJPDUDGW pV HWVHQ W~OOHJHO\
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WHQJtYHEE JD]GDViJL KDV]QRMIWIMVIDPEOW VIiJ\H® PRIO®
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VIpNKHO\H )HKpUWHPSORP VAIOQYNY MWHYZRDHV HO D |
WHUYHW 8J\DQDNNRU V]yOW DDV §DXGD V LILOK DY PRV
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IXWyKRPRN PLQWHJ\ NDW KROG D
FVHUV]|P|UFpV ERUYNiV ERNURV WHUKROMG V

YROW D(UBHG ( $] HUG YHJHWIFLYyW W
IHKpUQ\iU H]*VWKiUV NRFViIQ\RV W|OUY RO\ U W
D MHOHQW VHEE IiV Q|YpPQ\]HW

x 0DJGD 3i0 EHQ PHIJMHOHQW OHtUIWEDQ t
EiQViJL HJUHG + LGH WDUWR]RW WY DG'pNOpLEHDN W
WHUPpPpV]HWL iOODSRWiW
A « $] HIpV] YLGpNYT PHU ODSiOAV]PBODIQHN
KRPRN WHQJHUW OiWKDWV] 8VGLRWQOLPDEMEF
3DOiIQNiLJ VRN [|YpQ\ GRPERNNDO iQPHOO\
IRUPIOWDWWDN «$7 I|OG DY KRO WHPIJKRPRNF
WHUPpPNHQ\W/PIGR 3

x $ NRUDEHOL IRUUiIVRN DODSMiQ WHUW]|EWPHHU
FVHU] DQ\DJXO W|UWpQ NtPpONWBEGQRCIR]QVO!
NHGYH] WOHQ+O KDWRWW )pQ\HV (®OWHNiEDQEH:C
DUUYO Q\~MW LQIRUPIFLYW KRUHG®G]WID®HS *Di

EHQ D FVHUV]|P|[UFH WHUPpVW KLYDWDOR)
EHFV-OWPMIEOIJWRNND W PLQW NRUDEHOL W
%RJGIQ , D %DONIQRQ KDV]QiOWiN pBWpDEH@® BN
D %iFVNIEDQ LV LVPHUWpPN  RNND N J

WIEOI]DW $ EiQViJL LOOtU KDWiU UYL
FVHUV]|P|UFH WHUPpVH

HQQ\

7HOHS-0pVHN SNND
$OLE
"HO L
JEL
DVVE
“DVVHQRYD [
5iF] 3RV VI
gVVI]F
YRUUIV )pQVHV ( DGDWDL DODSMiQ

D VIHU] N VJHUNHV]WpVH



D iEUD $ 'HOLEOIWL KRPRNSXXWDU I/ BOH&1O@P HL
ODQGMD 'HOLEOIW 6DQG 'ROHRPIRNRNUEBIQGMDGMD$
ODQGMDL IHXGRUI «EEW®OD QSRR NV ] 1GD0 fEHIMID QGHIE

GLXP 2IlHQHU 6DQG +R P FRQAMOQ U] ) \K ML\ H )
JRUUIV D KWWSV PDSV KXQ@IDULFDQDSHMX QKX BM ] RHOWWD

JdUR



EiEUD $ 'HOLEOIWL KRPRNSXV]WD WHOHS
JRUUiIV V]JHUNHV]WHWWpN D V]JHU] N UDM]R

X )pQ\HV (OHN EHQ PHIMHOHQW RWWE HQHUYY\
GHQ MHOOHPH]WH D PDJ\DU KD WitMWU g\ GIp NEH @V |
KDWiU UYLGpNHW pUWHWWpN D ®DWRHD Y H D/ M|
Q\H]JHWJD]GiONRGiIV QpKiQ\ MHOHQW V HOHPpW



A«(J\PELUIQW DY &VDMNiVRN NHU*OHWPpPEHQ N-O|
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PD]]iN GH D] HUG pV KRPRNYLGpN QVFH CLMS +HOpN+HON Q
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JHLW .+0|Q pUWpPNH D WpUNpPSQHN LKIRDW DU VIHVD HLY
WeQWHWEHD HOWpU HQ D] HOV NDWRQDL-@WNUNPSI
DGYyGRWW D GLUHNW YL]VJiOD\WRN WD Ef/]DPWWEB KD Y
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9DODPHQQ\L WHOHS+-OpV HVHOMIEIDQJD | GII@MNRG iN'
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O\H]NHG O|V]GRPERNRQ LOOHWY®\D WHIDHS ¥
HUG L D 'XQD iUWHU-OHWpPQ YROWDN V QB D
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VHQ HUG VtWYH OHWW NDW KROG

$] HUG VtWpV |[W|GLN LG V]DNIiEDQ A WHOH N

StWHSMWHDA - $ N|JHO HJ\ pYV]i]DGRV HUG WHOHSH!
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(UGpVIHWL FVHPHWHNHUW KROG
*\eP|OFVIDLVNROD KROG | C
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NI[YHWKHWM+N D WiMKDV]QiODW ¥WLW RWi/NIRLO DOGACDW
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W~USXV]WiN pV NXOW~UPH] VpJHNDD W NQiHSGEPWONY}
NDSFVROyGWDN |VV]H

$ NXOW~UWiIMWHUHPWpPV D] DDNWUR/SRNpQ W i1 MR
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SO 'RORYD *HUHEHQF ,]ELVWi)WDWE] |DVYWN 8 W
+ iuUD WHUMHGW NL ( WHOHS$GOPNRGEHQ |

PiIVRGODJRV GH IRQWRV WpQ\H] YROWASV D I]
WHU*<OHWHN DONRWWIN ( WHOHS e« OpPNUHE N QO
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IROORZLQJ \HDUV :H LQYHVWLJDIDMD WHW KRWWRW.HBDQ
UHSUHVHQWLQJ ILYH PDMRU UHJLRQVY (RII WK HVKXQDQ D DM
LQFUHDVHG DQQXDO SUHFLSLWDVRIEER/@® RY MBCOH\WBDW F R#F
FRROHU \HDUO\ PHDQ WHPSHUDWX®& W¥H P/&HHU R WHKWIHO G DS\
VOLIJKWO\ GLITHUHQFLHV EHWX¥Y MK /W HVKHIORP @M EXW D4
ZHUH FRROHU DQG ZHWWHU WKDQ LQ RVKWKSHUHRXRXW
.H\ZRUGV FOLPDWLF DQRPDOLR®Q WWKSHHUGDWX\UHXQUH

%BHYH]HWpV

$ WIUWpPQHWL pJKDMODWL NXWDMWIWHRQFVEBE RPHC
LV IRO\DPDWRVDQ J\DUDSRGLN QHPMDYJHGV @ HUQ VY |
liVWyO 8J\DQDNNRU H]HQ NXWD W& FEN Q/ DNV MV ROD M
NRUV]DNUD HJ\UpV]W D] ~J\GGHWMH K &/HW BHOMpINR!
.LVV $ 5iF] / 5iF] / + 9DGDV $PiVUpPV]W SHGL

pV D V]i]DG pYWL]HGHLUMRR QFHQ @ H]QUXDNYi ¥
O\HW W|EEHQ D V]i]DG NHAHBpUHDVWMM VR HW|L NO
JXVRN pUGHNO GpVH YDODPLO\HQVRNQiO pRJIYD BPi
JIWWL pYHN LG MiUiViQDN YL]VWi@DWD PHJOHKHW V|

$ NXWDWiVRN UHODWtY FVHNp\®HWWOH @ W] iP\KIDNN D]
PSSHQ H] D] D] LG VIDN DPLNRU |ROD\DPORRPRMDN p!
PHIJLQGXOQDN D] HJ\WpJHV V]DEYiQ\RRUVEHEWU LWPA p VA
pV PiV IRUUIVRNEYO V]iUPD]y DGOPMWRRBEWWI BKWVD &
LV NLHJpV]tWHQL +RYDWRYIiEE D] HJPM] PVViRIEG& WD
IHOpUH MHOOHP] QHN PRQGKDWY IO RNRpRNW Ip L\
O GpV DPHO\ D N*O|QIpOH V]DNP DD QR/DOyLNXN/QIN LY
EDQ pV HV]PHFVHUpPNEHQ LV W HWWHQQNUKE W U GH N



NH]GWH D N|UsO|WW+N ][DMOyYy WHUPRMPHW Ip SBHP HQ
PHJILJ\HOpVHLNHW WDSDV]WDODWDQNIRD\QRPBEEZE|
UIJJtWHQL KDQHP W|UHNHGWHN NUiBID (] MNKR DRIV E
IRUUIVRN YDOYViJRV NLQFVHYVE RN W HUPGN DHWH.QHIN
LUIQW pUGHNO G N V]iPiUD PHUW [HPLFMMNOIHQPPJ
KDQHP DQQDN HJ\pQL pV WiUVDGDRARK S WJRE Sy
5iDGiVXO D] HPEHUHN PHJLVPHRYWLR]RW RDL) NDyAO 8 E
PiV FPORN iOWD@RHMHQPpUHR@YH]PUW D MyO NpSJHWW iC
VIDNHPEHUHN pUWPpPNHYV IHOMHNW BCHAL WD LY NW RDIVQN
eUGHNO GpV+QN D NRUV]DN LG MiWiWIN N HD] RQ\DAYV
ODWRV NXWDWiVDL@RWRYULOVWEPDGW IHQHQ NXWD\
VRN XJ\DQLV DUUD KtYWiN IHO D ILJ\®DPREEHRAD KF
J\ADURUV]iJL iUYL]JHLQHN KiWWHU pE HD W pNR WiE B/ Y
IRO\DPDWRN DQRPIiOLIN iOOKDW®RPGQ Lt Y6 E\HMDW AN
KRJ\ YDMRQ H]JHN D FVDSDGpN pV K PpWWENHOMDIH Y
QHVVpJHN D] RUV]iJ PiV WHU+*OHWHM) +M PRQIGR\H
PUGHPHV YL]VJiOyGiVDLQN N|UpW HQLYL pRi M VUWH@ N
PpUVPNOHWL pV FVYDSDGpNDGDWDLW LV
7DQXOPiIQ\XQN FpOMD N|YHWNH]pVNpSHEHQ pXKRJ\ |
KDMODWL YLV]RQ\DLUYO QpKiQ\ YiWP\LW PphPWIpE DB
JiYHW OHJHV NpSHW DGMXQN $0ODS Y HWWHQHDWW B HA
DGDWVRURN VHJtWVpJpYHO NLPXWDWWHN GHNE W i U
YH D] HVHWOHJHV DQRPiOLINDW OLKBLD DYILRV Yioy C
FVXSiQ QpKiQ\ QDJ\REE YiURViUD WHUMIHSSMIQ M HYP
pPUWHOPH]HQG N D] RUV]iJUD iOWDIVilQRN p QWY pPIQ B
NpV EEL DODSRVDEE NXWDWiVRN NLLQGXOYSRQW M

JRUUiIVRN pV PyGV]HU

OLQW DKRJ\DQ D]JW D EHYH]HW EHQOHR D S\WW ¥ RIO\D W
YL]VJiOyGiVDLQN LUIQ\tWRWWiN Ui IE\V D-EDRE QNNYHW ]|
Q\RNEDQ PXWDWNR]y pUGHNHVVpJHNUMHD MSHMHDS HD|
VHNQHN D] pJKDMODWL DGDWDLW KR® \QON \WR & E WUHY
NHU-OW VRU D] HV pYHNEHQ D]D] X GDSHNW HG
6]HIJHGHQ -yOOHKHW EDQ OL VG RIOHFIRAWY EEX
KDOiORV iOGR]DWWDO MiUy iUYLMDMRQER WAL PH.
NH]G G HQ UHQGHONH]*QN K PpUVPNONXNPYD BVB|SD
JHOL (JHU DGDWVRUDLW KDV]QiOWXN IHO

0iVRGLN N|UEHQ WRYIEE E YtWki@WpW]¥NNHOMHWEL VY
J\H WHU*OHWPpPUH H]pUW DGDDARNDIY B RMW\G | WD QN \
~MKHO\UH pV 7RNDMUD YRQDW NW|]yDQHJ&B®QRG]B S
PHJ\H N|]JSRQWMD (SHUMHV UHI &HOXH]RNQK R AW DE



K PPUVPNOHWL pV FVDSDGpN BIGDWRNE DM VYUI D PN
OHJHV DGDWRN LV V]iPRV pUGW BN WN K@QIRW Pi K QWY
J\DQ D]W PDMG D NpV EELHNE HWXWIp\O|IH®/ MV HE HIID@ E
J\&MWpV VRUIQ NLWHUMHYV]W AR WiE\E I LMD B Q@i WXHEN
UH tJ\ EHNHU+OW D PLQWIiED G\pWHERISIJR Q HEU HIFHQ
HOV GOHJHV VIHPSRQWMD D]NUPOYWR GARUNR] YDV 1\O
JHQHN OHKHW OHJ KLiQ\W D ODHG D & ¥ WODRA] WD\VOX QAN D R
WRWWD KRJ\ D] DGRWW W H O plBKD p\D BIW\L Q) B AREEQ W
JHQWDWtY YiURVD OHJ\HQ $UXG\ROPRVNDPGSB S\NIHY JHD
VIHJHGL DGDWRN NLYiOWiVW EpJBYRY NHY FO\Q VE HN DG
EL]JRQ\RV KLiQ\]y pYHN D W HOMSJ3 Op VD BHDp EIHQ NWQ ¢
WDSDV]WDOKDWy D PHJOpY D@&BWRNWW NLG/GHDWRE
XWiQL pYHN LG MiUiViQDNDQLKDNQDIWKDDN YRR D V¥
D] DUDGL DGDWVRU
(JHQ YIiURVRN LG MiUiVL YLV]RQ\DLIFONOPMMIHRBRO
JLDL 6]ROJiODW MRJHO GMpQHN pPJDHW HFOUR OLAJiLaD
JISRQWL ,QWp]HW pYN|Q\YHLQHN K RKDUA @NDW XN pM
eYN|Q\YHN (JHN D] DGDWRN D NRUIEEL PpUpV
HOOHQWpPWEHQ VWDQGDUGL]iOW P PV VIHNG MN MHHGD
OHWW pV LG SRQWRN V]HULQW Y p WHEEX HNp Up @ H N@
HO IRUGXOy QDJ\IRN~ SRQW D W O DRYW JH @pRH &N Dy mJI
PpUpVL IHOWpWHOHN DOND O P IV]iNVNEYGOW DIB]ly G RW WJ H
EHYHJHWpVpPpYHO (QQHN HOOHQpPUH yYDWRMHS G HC
DGDWRNNDO KLV]HQ MyO WXGMX®X ®KDW R QY \M OKtRIJ\
WRNDW QHP PHJIHOHO PyGRQ l|W p\®@H¥] WIp\N E HOROMH\
OHKHWHWW D] DGDWRN SRQW R iilDmD R,PiVH G HDp 0!
LG N|JEHQL PHJYiOWR]iVD DPHO\ YDMMJiQWOOQR
IRUGXOW $] HKKH] KDVRQOyY SURMKOKRPR NLQVQEV
WHQQp OHKHW Yp DPHO\ UpYpQ IRRRJEDWRWYN iD]R
$ KRPRJHQL]iFLYKR] DJRQEDQ WRYIiEEL PHDADRIS D W F
YL]VJiODWiUD LV V]*NVpJ OHQQ 8 NDKFLHQ\V RON VQ DHUR B
HO NHOO WHNLQWHQ+*QN %t]XQN EHQ Q@H5 DRARIJL QBN
KRPRJHQL]iOiVIW LV HOYpJ]LN D PHWHRWRB® YV H]
WpN D] pV N|JI[WWL pYHNUH YRQDWNR]yDQ
(JHQ XWYEEL LG V]IDN KRPRJHQL]i GWD LpWD Q H| \KIRI
WpVpE O NLGHU<O KRJ\ D] HOMQWDNNRUY FQ@ HNpROAWH
ILJNJHOKHW PHJ D NpW Ne+O§REQD LD 6 DAV & RLQ W] PW W\
-yOOHKHW D] HOWpUpV W|EE VHW SIR Y W|EJOODW RN JF
1+JIJYPQ\pEHQ SpOGiXO KRVV]DEBMWOY p \pH K DWHNL\VY W
HVHW+.QNEHQ + DPLNRU LV D OD SXHWL FXQWDWI @ B P (@DH.I
D] DQRPIOLIN PpUWPNpPQHN WL]HGIgR®YWHR\QN HW PH X
WDUWMXN PLQGHQNPSSHQ V]*NVpJHWXRY KKRPRWF



DQRPIOLIN PHJOpWpUH YDJ\ KLiHWi WD MHREHDQWNRY] M N
VeQN OLQGD]RQiOWDO OHONLLVWHUWY M VRNV Y X J
OXQN YL]VJiOW YiURVRN N|]*O D]VRUIKBEOLVKRRQ G}
YiURV 6RSURQ pYN|Q\YHNEHQ V]HWM SWH ¥ HW BN pill W/

iEUD] DODSMiQ D]W PRQGKDW M XQMH K RoJ WIK INWW DNG
PpUWpPN& HOWpPUpVW DPHO\ HVMWO HIt IMHO BQ Vi IK I
pV FVDSDGpPNYLV]RQ\RNEDQ PHJQ\L DM HDX-IQW WAUHLQ
6 W DJRNDW D] pYHNHW OHV]iRtWODVpDIiERONQB D\R]E
NRUDEHOL PpUpVHNE O V]iUPD]yNpVYWDN K RRPR KIDQUNIDO
DGDWVRU V]i]DG SRQWRVViJIDO OHKHWHYbNYiOBE &K
+,67%$/3 DGDWEIJLVEDQ V]HUHSO VPIGTKMR N « X HD § W\
YHNE O V]iUPD]y DGDWVRUXQNDWD @ ] VYU NRL] ¥ DODY
RNQiO IRJYD D] pYN|Q\YHN QHP N|]|JOQHN LQIRUPIFL
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IEUD 6RSURQ pYHV FVDSDGpPpNPHQQ\LVpJH

7HUPPpV]HWHVHQ QHP JRQGROMXN D WWH VKRE M @ HIHA
WDOiOWXQN V]LJQLILNiQV HOWpUpDWK RP RN QDR
DGDWRN N|]|[WW DNNRU H] D] iOBSWOWW BIO B HQ O\ k
OHQQH XJ\DQDNNRU * PLYHO PiVW HJ\H®RUN QHP |
NXWDWiVXQN VRUIiQ KDV]QiOW DGDWRMHRHQ DY H
LQNIiEE FVDN iUQ\DODWRW QHP SHGLJ FiIIRODWRW ¢

9pJH]HW+O D +,67$/3 DGDWEI]JLV VPJItQN [\t OMO R
pVIDN pV GpOQ\XJDWL WHU e« OMHWRHNV XN BV B X @D\ i
EHNHU<OW D PLQWIiED 6RSURQ PHOOHWIiNDE]RPEDW
3R]VRQ\ pV 3pFV LV (VHW+NEHQVNHJiS O D K PR RUGIm\
PUWpPNHNUH WiPDVINRGWXQN HOHP]pVeQNWARE



LIPQ\EH gVV]HVVpPJIJpPEHQ WHKIiW # |[Q\DYJMHE YO NI H
DGDWRNDW J\&MWHQ+QN D] (U G pON ppVH WRU & DW\FPPUMNR]
MHOHQW VHEE UpJLYLEyO DKKR] KRM]PRUVQIOEB QN
MHOHQWNH]WHN H D] LG MiUiVL DQRPiOLiN

(OHP]pV
9L]VJIiODWXQN VRUIQ |W QDJ\REE Upd LRV B BDROMNL
DGDWDLW HOHPH]W+N D] pV LGpVLD N UD N|R €L

NH] N ]JiUyMHOEHQ D YLJEUI®WDNNRORMW 0DJ\DURU
JHOYLGpPN (JHU (SHUMHV 5R]V Q\yH CsH W RODDODMDR-W/N
'"HEUHFHQ 1\tUHJ\Ki]D 'pO pV 'pONEOHWOBG\D
|1pS ODJ\DURUV]iJ %XGDSHVW 1\XRRWDUDD Uy RW
{J\DOOD 3pFV 3R]VRQ\ 6RSURQ 6]RPERWKBIVEYO I
OiWKDWy D OLVWD QHP WHOMHGp/ ©¥ PpWDNQOH
PDJ\DURUV]iJL UpJLy YDODPLQW \VQ|PBJIMHP IDJRGR\
(JHQ KLiQ\RVViJRN UpV]EHQ D IRUWBKNQ G\DO QN M
PDJ\DUi]JKDWy PLYHO HUHGHWL NXWDWiVXQNW RHE
D] pVIDNNHOHWL UpJLy LG MiUiVIQD®D pVJI D QIQDHIWNM
PPQ\HLQHN YL]VJiODWiUD LUiQ\XO

IEUD OpU iOORPIVRN



OLXWiQ | YIURVXQN UHQGHONH]LN 0DJ\DVUWRJWDV]iJR
PHQ K PpUVpPNOHWL pV FVDSDGpN) MSOBMD\ERIWWD O G |
UHIHUHQFLDpUWPpPNNPQW WXGWXN WBW\Wi®QUMHORB
KRVV]DEE LG WiYEyO W|UWpQ V]HPOpOpVpUH

$ K PPUVPNOHW DODNXOiVD + N[]|WW

(O V]|[U D K PpUVPNOHWL YLV]RQ\RNDMWERBW W*ED.LI
$] pVIDNNHOHW PDJ\DURUV]IJL pV UR®RNGPXHVUpPWC
K PPUVPNOHWpPW iEUiI]JROy GLDJUDPR[Y B QVOIGIpIYMN
HOWHNLQWYH D] HJ\HV YiURVRN BPWE NI YMBN.INUKE V] ®
MHOHQW VHEE NLMIWDHNIMRENEDQ (SHUMHV pV (JHU I
WXGXQN D YL]VJIiOW KDUPLQF pY K FPyd\Dp NOHMIN¥
WHWpPVHNHW OHYRQQL DPHO\HW D HWpEELWYiURVpV

N|JIWW W|EE QDJ\REE YLVV]DHVp\WK IR UVPKIDOWM W
EHQ EHQ EHQ EHQ EDQ EDQ p)
MHOHQW VHEE OHK&OpV D] HO | pY KOHp UMY M KNH]HNP
NHGLN D VRUEYyO PHUW H]W N|YHW BQHOpOMHQHV H
K PPUVPNOHWHPHONHGpPV 9DJ\LV D] DpVD OHN|]|
KLGHJHEEQHN D WHOMHYV YL]VJiOW DG K&V RN I EJADBI

DV pY KRJRWW D]RQEDQ H]W QHP N|OOWQNN W
] OHJ ODVV~ IHOPHOHJHGpPV YHVEWBD BHQGIH R”H/H Jg
PYHNQHN pV V]iPtWRWWDN
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iEUD $] pVIDNL pV D] pVIDNNMOWWDJDpJLE pYHY K

.HOHW pV 'pONHOHW 0DJ\DURWW]pJ & HNRWIOLIIDW ¥
KDVRQOy PHJiOODStWiVRNDW WRI®HBW NRNyD G L]0 DH
WpUVpPJEHQ LV pV E DOV DH M OK\WN WisRQ N



PpUWpPNH NHYpVEp OiWYiQ\RV PilEQW D ]SpW0]®iNXIO UNR
UiQWVHP V]iPtWRWW RO\DQ KLGp\DH\ND BEE B QDX R
OHWHVHEE HOHP]pVHN V]HULQWOBJKLGHJIJHBEELY\R PO
PYHN yWD $ PHOHJHEE pYHN H\RHVEDEH @ DL/ DY IND\R Q
GLDJUDPMD XJ\DQLV D NLPDJIRWIDL pUWHN NHH W R
+ MyOOHKHW MHOHQW VHQ DODFVR@DEE DGBMRN

EDQ pV EDQ ILJ\HOKHWQNNBHM K PpUVpNOHW
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iEUD $ NHOHWL pV D GpPONHOHWK UpJLy pYHV K

6DMQRYV HEEHQ D WpUVpPJEHQ [ESBHQNHGEp U G pW]DWK
KLiQ\R]JQDN D] DGDWRN XJ\DQDNN R UV HEY ©F W & DpV
KRJ\ D] PYL PpO\SRQW XWiQ W|EE YRB BEHUH
iWODJK PpUVPpNOHW $]RQEDQ yYDW REHXD NK NHIGI® DI
W O WDSDV]WDOKDWyY OHK&OpWUWRHNHL PAHV
OiIWYiQ\RVVi DPHQQ\LEHQ H]JHNHW NRIODDM R plU D piN
D YLVV]DHVpV D] PYL DGDWRNKR] NpSHVW
$ +,67$/3 DGDWEI]JLV VHJtWVpJpYHQVOBIKB W R/Q@ DV
]JyDQ LV PHJYL]VJiOQL D K PpUVpNOKRLOYW.VOR QU BN
EyO HJ\HG+O 3pFVU O YDQQDN D YL]¥BiONV N RWW DI
%DUDQ\D YiUPHJ\HL YiURV DGDW®Q LW DWVRDE LD DROW\
YiURVPYDO HJ\eWW EHOHMHQM D W|EEL UpJLyQiO L\
D I|/OGUDM]L HOKHO\H]NHGpVE BEEUHPHM YH W BV p&v
VPNOHWiWODJD D OHJPDJDVDEE PtJ D OHJIP DDANF
Q\DEE (JHQ YiURVRN HVHWPEHQ LV NIpRD KRJO P PV



IRNR]JDWRVDQ FV|NNHQYH UH HOpUMSRQWHRND\S
WHNLQWHWPEHQ VHP WpUQHN HIQ yDYGCXRVOWW Q@ YX
HEEHQ D WpUVpPJEHQ LV QDJ\REE DY LK/ P pUNAPINO R €

pV EHQ $] HPOtWHWWE Y
PYQHN V]iPtWRWW pV LV $ N|JHOHEEU
N[JIWWL pYHNEHQ HJ\PiVW YiOWRWW iN JDDKEYNMRBE
HQQpO QDJ\REE pV WDUWYVDEE OHK&OpYWNEHHO
PLNpQW D] D NHOHWL GpONHOMWL WpUVpPJEHQ LV p
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iEUD $ Q\XJDWL pV D GpOQ\XJDMWL p&JLy pYHV K

%iU D] iOWDOXQN YL]VJiOW YiHQGROWB | YRQD KRN K
WiY~ DGDWVRURNNDO D]RQEDQ BKGDSMYMWL pUWP
VHItWVpJpYHO PHJYL]VJiOKDW MXN B RN K& IDE H G
XWROVY pYWL]HGHLEHQ D]RQ EHOMOENEUD pV

%XGDSHVW KRVV]~ WiY~ K PpUVpNOHWILy & LN]R\L
KHW D N|JHOHEEU O YL]VJiOW NRUVJPNEQREDQ WY
PYHN HOHMpPQHN PHOHJ pYHL XWiQ Wp® YHWWH
PYHW NLYpYH D] pYHV iWODJK PpUV PO OW fBPM|
NRUIEEL pYWL]HGHN f& RQ IHO+*®H QVODWHEWUMB UV p |

eYVIDNRN V]JHULQW YL]VJiOYD DNKI®NUKXRNOHWDR D
OpV HOV VRUEDQ D Q\iUL pV DHWWINHI{WEWBI K PpUVp



%iU D PiVLN UHIHUHQFLDNpPpQW KD 0] QoK DWR & HL
]*QN LO\HQ UpJUH YLVV]DQ\~Oy DGDWRPRUBQLO®
DGDWRN HVHWPEHQ LV NLPEKWDWKDWy H D OHK&Op

$ VRSURQL KRPRJHQL]iOW DGDWRNED®IJLWPRHJIMH

WyO SHGLJ D Q\iUL KyQDSRN HVHKWPENQQ NDOUHW
YLVV]DHVpVH (OOHQEHQ D WpO + NLYpPWH@pYHOp¥I
XWiQ NH]G HO IRNR]DWRVDQ K&Y | \HWEBEADp Eild® Q H
OiIWKDWy MHOHQW VHEE YLVV]DHVpV/\MWK PpUVpNOF

iIEUD %XGDSHVW pYHV iWODJK PpUVpNOHW

iIEUD %XGDSHVW iWODJK PpUVpNOHWH pYWL]HC



IEUD %XGDSHVW pYV]DNRN V]JHULQWL iWODJK
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iEUD 6RSURQ pYHV iWO DJKLRPAUL ERQNWHE PV ] P& R
$ FVDSDGpNPHQQ\LVpJ DODNXOiVD - N|]|WW

$ K PPUVPNOHWL YLV]RQ\RN HOHP]pD/Gip XN WHQ @\ W F
VpJ YL]VJiODWiUD WpU+-QN iW $RNMVIPNY PV DISHD
PHQQ\LVpJpW PXWDWy iEUIQ MHOHQW \KX®ORVEWpB
SDGpPN ULWPXViWEWBNWEONS+OpVHQNPQW YiOWR]y
QDJVIRN~ HOWpPUpPVHNHW HUHG P pRXB BIVGWND P HHQ Q b
JPpEHQ (PLDWW D K PpUVpNOHW LOMEDON® RW\DIO RHNDM
IRJIDOPD]QL D YL]VJIiOW LG V]DNUDGROJXWNBIWDRR:



WHOHS*OpVHN DGDWVRUDL PHIOHKHWHNEH @ KI1HY R
(SHUMHV UpV]OHJHY DGDWDLW @GRN\PJiifPL YWYCDO (TH WV K G
VHN FVDSDGpNYLV]RQ\DLUD YRQDWNR]yDQ
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iEUD $] pVIDNL pV D] p\DSNGIHNFHVOLO UpJyHp YPHPV F\

(JHN DODSMiQ D] OiWV]LN KRJ\ D K&WYH®HD EEY
PYHN N|YHWWpN HJI\PiVW D] pV]DNL U PHG@EBG pWQRM
D FVDSDGpNPHQQ\LVpJ $ NRUIEELDNEyO HGIHWXGW
MHOHQW VHQ PHOHJHEEHN YROWDN \D]D BDHRD LRILINE
SHGLJ ~J\ W&QLN KRJ\ H] D PHOHJHEE LGSMURiV FV
VXOKDWRWW PLQGD]RQiOWDO D KX\08RWW D\ODFI/
KRJ\ DV]iO\WyO NHOOMHQ WDUW® @LH P H$ DVQi]&B LOWH
LQWHUYDOOXPRQ EHO+0 PpJ QpJNBD NDOR|PA/@ WD
SDGpN PHQQ\LVpJpEHQ EDQ EDQ EHQ
EDQ FVDN iWPHQHWL MHOOHJ&HN RKEPiQ|YHWL NH

eUGHPHV PHIJMHJ\H]QL KRJ\ D WHOHSQHIVBNiHO
MHOHQW V Ne<O|QEVpJHNHW LV HUHGImpXQQMN] KH\W Q H/
(SHUMHV pV (JHU NDSFViQ PtJ EY QF(DISDBHQ
PHQQ\LVpJ DGGLJ (SHUMHVHQ XJ\DQHE]DHY LN DY
FVDSDGpN PiU PiU DV]iO\ N|U+OLpFHW PNWRGR XW B @/}
HO IRUGXOy FVDSDGpNRVDEE pYHN \ONRW U+ QWA &IQD
D FVDSDGpN D IHOYLGpPNL WpUVpJUSHNREFHDMW DD
DGDWVRUIEDQ pV]OHOKHW N+O | QEW\RINMNDIOHNY D ¥\BDpU
KDWyN PLQWVHP D KLEiV DG D VHS[<JQPN pM V\HPOV By (D B
|IVV]H NLORPpWHUUH IHNV]LN DL @RV Q\|GW RN R/OX




JHROYJLDL NpS] GPpQ\ DPHO\ D] DGDQRRAIN RO WKDONE
eSSHQ H]pUW D NDVVDL DGDWRN IRNR]JRWW yYDWR

%iU D YL]VJIOW WHOHS+OpVHN DGRWMREDLEDN
YDQQDN D] NpWVpIJWHOHQ KRJO N DRO/DSHGRWNR M D E

pV N|]p HVQHN

.HOHW pV 'pONHOHW ODJ\DURUV]W FAXW\NWEIHDN @p
SDGpNJ|UEpLEINBDMQRY D QpJ\ YiURV N|]*O KiURPQiC(
FVDSDGpNDGDWRNNDO D] - N|]|W VWHQ pp¥HHNE O
FVDSDGPNEDQ E YHONHG YROWiUyO QHP \QXHBYKE W
DJW KRJ\ 6]HJHGHQ iUYt] SXVIWtWRW®\ HI\ED/VQ/D©
KLiQ\]y DGDWRNUD LV PDJ\DUi]DWRMW D® | |GG W ¥ W
LV NLPDJDVOy pUWpPNHNHW PXW DWW RD WRMNE HDQ F \( T+
LG VIDNRW OHV]iPtWYD D]JRQEDQ QHP \OWWXQEpQO®'
N[]IWW -yOOHKHW $UDG D V]HPHIH D &DWRNH NYLpYJi W
EH D PLQWIiED D NpW YiURV LG MiV MBI INJJpWW LRIL B C
KHW PHJ ,0\HQ SpOGiXO D] YD Qp/P L Q Wy
D] pV PYL FV~FVRN H]PHD BKHO W
W VHQ N*O|QE|] FVDSDGPNYLV]RQ\BEM]DINBD@P]JLN L

i
i
i
8ii
oii
611 ek
ol
Al
8ii .
iii P
i
i
i

— = & OO = = S OO = = SO0
O O O O O ©O O «© © © O O O O O
© © © © © © ©O O O © © © © © ©

— — A— — —_— A—

iEUD $ NHOHWL pV D GpONHDHWL KW pPPy pYHY FV
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FVDSDGPNEDQ E YHONHG pYQHN V]iPtWRWW
VIHIJpQ\HEEHN YROWDN D] pV N|JI[WWL pYHN
5iWpUYH D GXQiQW~OL YiURVRQpBVPSD G XNDIEE WY
OIWKDWXEVUBVV]HVHQ |W FV~FVLG V]DNRRX QNRQRVt
D] PYHW - N|T|WWL BWHNH W R&W pV YpJe
PYHW $] HIJ\HV YiURVRN R/G YW Q G HD@MLS WHN YHW I
3pFV HVHWpPEHQ OiWKDWXQN QpKRO+PHJPINK RO ph V|
VpVW 8J\DQDNNRU HJ\pUWHOPZWQQN LpWHHONH W « OK R PV H
+ W|EE WHOHS+OpVHQ L\QQ\RDJIDNO yMFNOBCEDR
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iEUD $ Q\XJDWL pV D GpDQpXFPHRIO UPILyHp PV FVI

OLNPQW D K PpUVPNOHW HVHW pEHVQVW VG B WA\R N-DI W
QiOYD PHJQpP]KHWM+N KRJ\ KRV V]DIEPE W I5QMHWN-] G MDE
JHVQHN D] pV NIJIWWL pY M\ WHPIEUDV Oy FVD S

IEUD %XGDSHVW pYHV FVDSDGpPNPHQQ\LVp.



(UHGPpPQ\HN

$ K PPUVPNOHWL YLV]RQ\RN WHNLQWHRWpBHY]HO!
PtWYD D I[|[OGUDM]L HOKHO\H]NHG pV Ei OW ¥ UPRD\ P L\
DGDWDL DJRQRV WUHQGHW N|YHWQHN DS]YHW HWO
K&Y|VHEEQHN EL]RQ\XOW D] D]JW PHJH®W | DK\R DPAD N
H] %XGDSHVW KRVV]~ K PpUVPNOHWL pPGWMWBUKBY
MHOHQW VHEE OHK&OpPVVHO LQGMQW pW N IHHP HOPNHH
PDJDV pUWPNNHO MHOOHPH]KHW p'0DNRYXQWN WBW R
OyDQ PHOHJ pYYHO HJpV]HQ D] pYAOQHP NPNHG QDR
K PPUVPNOHW $ N|[JWHV LG V]DNEDI®JF \PBIKD HHIHEEN Y
PLQW SpOGiXO EHQ pV EHQ $ OHJXHMBEUHEE
YL]VJiOW SHULYGXVUD pV N|lp HVQHN
HJ\ WDUWyYVDEEDQ K&Y|V LG VIDNRW LV PHJILJ\HOK

5pJLYQNPQW Qp]YH D K PpUVPNOHWL YIWINRQ\RNC
O|QEVpPJHN $] pVIDNL pV IHOYLGpPNL UpJINJMWARN N
OHK&OpV pULQWHWWH PtJ XWiQ QKHP pEW|NNHHOW
$ NHOHWL GpPONHOHWL WHU<OHWHQDD Wy V DXQWIiQQE}H
UDGW HJpV]HQ D V]i]DG YpJdpLJ $]®RNQED @ LHIHPGH
KLV]HQ D KLiQ\]ly DGDWRN SyW OiWiyDHONY DDF X X R &M
NpV EELHNEHQ (OOHQEHQ D GXQiQWHICELOYM BV FRNE
HU WHOMHVHEEQHN = LJD] QHP VRNREBQ D] +

$ FVDSDGpN WHNLQWHWPEHQ QDN\IRINHJINH® | @ EMD\
DGDWDL DNiU NLVHEE UpJLy NREWEHIQWH WD L (] KIRUY D
YLV]IRQ\RNUD VRNNDOWD QD J\WR BR EHRR PO W NDHDO DH
K PPUVPNOHWUH $ GXQiQW~OL VHIQ WEEE [FAVDSDGpI
PLQG D] pVIDNNHOHWL PLQ® KH|GY.LVDRG pGANHDID HW D
RV]OiIVXNDW WHNLQWYH NR U EBNYHWA G WHEHH VOV N Q
YDO MHOHQWNH]JWHN $] RUWEB QN DOKIMWL YIHH@H E HQ H
IHOPEHQ WHW ]|WW OHJLQNIE P HY IE\ DFS@IGHWN  PNHO\Q AL
SDGpNRVDEE LG V]DN LV +WL WMHU-OHW BNE R QNI
YHVHEEDp YiOW D] LG MiUiV DD NNRWU pYJHHNKRP @ p ¥ W

PHQQ\LVpJHN pUWPNH MHOHQW]MWH@LHIO® & UINHW R ] N|
.RQNO-~]LYy

gVV]HJH]YH D]W PRQGKDWMXN KRJ\ NMy®@ O HKHW L
OyGYD QHP PLQGHQ HVHWEHQ D N|JHOHEEW ® NOB P
HVWHN D OHJQHGYHVHEE pYHN iWODH@ DX RIp\L WYY
ELJRQ\XOW D OHJFVDSDGpNRVDEEQDWHOY HWEB®
K&Y|VHEE LG MiUiVVDO LV SiURVXGWi$OOUDDLBNDV
PHJYiOWR]iVD DPHO\ D KRVV]DE EI|IWN YG VHDHP PRQ G @
D WIUWpPQHWL 0DJ\DURUV]iJ QDJ\REE UpV]pQ pU]pN



,ZURGDORP

%'29,&6e 9t]KDV]QiODW pV AiUuYt]L NXQW-Q& PiVIRENNR
IHOpEHQ ,Q +RUYIWK * . V]HDND UG PN IR QU B DNJ PoGBRIF
V]i]DG YpJpLd %DODVVL .LDGYy %XGDSHVW SS +
%'29,&6e EUYL]HN pV iUYt]YpGHOHP i¥IRG\LRO IFHRIQ PH G
)216 ;;,, SS *
%'29,8&6€e eStwW iUDGDW 9iURVIBMCHGpMHY] pWYOLVN
SpOGiIiMiQ NHUHV]W«O B8UEV 0DJ\DU 99MXBDNEHWVWY QHIVL
%E=",/5 (7 $/ 7KH HIWUHPH GURXJKW RULEH G E\( ERRE
GRFXPHQWDU\ GDWD DQG LQVWBRXRHMHNVIDO/WHD VXUSHP HQ\
& (1" &OLPDWH LQ ORWLRQ 6FLHPFRI| EFDIOM DRK
8QLYHUVLW\ RI &KLFDJR 3UHVV &KLFDJR*/RQGRQ
eYN|Q\VYHN * $ OHWHRUROyYJLDL pV )iD@GHMVPHEAMHV
0DJ\DU .LUIO\L .|JSRQWL ,QWp]J]HW W|UWpPpQHWL pYN|Q\Y
.,66% HDWKHU DQG ZHDWKHU UHO D® HGH GILAHWLDUG
+XQJDU\,,, 'RFEXPHQWDU\ HYLGHQFH$R ®XW KK R W KGRHD@\
SS #
5e&=/ $ .iUSIW PHGHQFH pJKDM OLDBMHWM gV pQ HW H D
$ NJUQ\HIJHWW|UWpQHWL IRUUIVRNpHO@GROSRIPMOBDN ; By,
SS +
5e&=/ ODJ\DURUV]iJ pJKDMODWW |HN pI@GH WH\ HDW H-RL
.LDGy 6]HJHG
5E&=/ £9%$'$6 $ eJKDMODWL YiOWR]iVRN DpSiNNEBUW P H
LGHMpQ $IJUIUW|UWpPpQHWL 6]JHPOH + SS *
6=$/$,6 £6=(17,05(<7 OHOHJHGHWW H ODJ\DURUV]iJ pJt
]DGEDQ" 6WDWLV]WLNDL 6]HPOH * SS +

$ WDQXOPiQ\ D] 1.),+ V]iP~ A7XGEiW RGIDMONR B
$ WiMNpS PHIJLVPHUpPVPQHN pV PWME B N RAV M NYDNNH
NHUHWPpPEHQ NpV]-OW



+2*<$1 /(+(7 (71,.$, .87$7E65$ )(/+$6=1E/1,
Jel<(6(/(. $1<$1<(/9, $'$7$,7

%+, 51%(57
+RZ FRXOG ZH XVH )pQ\HV (OHNYVHOD®HKXDJH

YPQ\HV (OHN LV RQH RI WKHPRVY +%G RWFHDWMMD W
ZKR ZDV WKH RUJDQLVHU DQG WHKMLOWDBHY RILWK HG X)

IUHHGRP ILJKWLQJ RI + 3URERPEDJ\WHKRUWRRNJIHRYY D
VIYyWBSBRIUDSKLFDO /H[LERQWKIH+KRVWUS®SXODU RQH D
/JHVV NQRZQ WKH VHULHV RI VL[ ERiRN\S BYR MW RUDW W R PN
PRVWDQL iOODSRWMD VWDWLVI®UNDHQ@W JHRIJUDSKLPRC
DQG 6WDWLVWLFV RI +XQJDU\SXEG LWKH G @@ M[HHGH®H J L RI
7KHVH ERRNV DUH WKH UHVXOW\H FFIRD ORRWGRUGH WQ W
UHJLVWHUY DQG RWKHU ERUQ PDHI WIKIDI D@ FPHRUWHDLO
UHVHDUFKHUV JDYH HYLGHQFH IDHER XA HAYK R XD FAR UMK/ W
SXEOLVKHG WKHP ZLWKRXW UHYHVZRUKLY GCDOWB BDM M\
VWURQJ UHYLVLQJ 7KLV SDSHU LW UWXPWWKRRZGRB RID & R/
DERXW WKH HWKQLFDO LQ IDFW VDKH GURWSV E XWIURKP
=HPSOpQ 8QJ DQG %HUHJ &RXQWLHW KHUSHRKVHG DWYD H
PRVW GHQVHO\ SRSXODWHG WRZQ\QQYHWD BKQ € RIXXIMW\ F §i
D UHVXOW LW ZDV WKH PRVW MRS O RIMKMHGODRUN DVR €
&DWKROLF SRISZRDOGM RQWDWLVWLFV 1RUWK (DVW +XQJIL
YPQ\HV (OHN

%BHYH]HWpV

ODJ\DURUV]iJ WHU*OHWpPQ HO V]|UQDNHU-OMY IV R I
KRJ\ PLQGHQ iOODPSROJiU HVHWpPEHQ@ pPBXG P RRMMi
HUHGPpQ\HLW D]JRQEDQ PiU D NR WKW YIDWDINOIRW EAHOY
DONDOPD]RWW IHOYpWHOL PyGW]HUHRNW PDLOX\ON | i PO!
PLDWQWL ° $ GXDOL]PXV NRUIEDQ D PDJ\DU NR
HOUHQGHOW QpSV]iPOiOiV HVHW pEW®Q GQ BEP W p
DQ\DQ\HOYUH LOOHWYH D] HWQLND IN KRV WD YV PNRR)
PLQGHQ QpSV]iPOiOiV WXGDNROWD MWNRI® DO R

WyO NLE Y+OW D PLQGHQQDSL p®WH@\HIOQY ®HUNVY
]JpVVHO LV EDQ pV EHQ D] HJVYHN LOHWIDVO UH N\
GH]JWHN DPLW UpV]JOHWHYV WiEFONNED®iQCRMNED QX |]JU

$] HW PHJHO ] LG VIDNEyO RHOOD®E]4@N U il RI®O
DODSMiQ FVDN UpV]EHQ OHERBDYWRNIRQ VX0 ¥l iTD
LOOHWYH D] ;,; V]i]DG HOV WHO/JWHQDWL]iP&VNBE HW
V]iJRVDQ pV UHJLRQIOLVDQ LWOW®HNJIPDW PE&WBN ER



MHOHQ KHO\HQ QHP PXWDWMX®D EN NRWUIEEDEWVHQ PR
H]W 3HVW=+36. YIiUPHJ\H SLOL\DW MiYiY D (B0 ®i A R YIHOD
N+O|QE|] FpOEYyO NpV]*OWHN HIO L¥J\KB@/MHWBULHNQ HID
HVHWHNEHQ HJ\ NRUIEEL GRNXPKSQMRPY DANEWO L@/
N|JLVPHUWHEE IRUUiIVW NLHPHO Yy VRHJWPOIt\QKEWiP
+ SpOGiIXO QHP NpUGH]HW®AHOYR] YHW [RQUIRIN 4
NDWRQDL FpOEyO NEVW]+OW DYH®RpUpY¥ IRO\DPiQ D
VI&NHQ pUWHOPH]HWW NLUiGQp¥P Q\ PW\R B} BIMW YWV,
WHOHS*OpVHQ pO N W|EEV pWH HODV VG EHY|Q PWH R \B 8
KHO\EHQ KDV]QiOW Q\HOYHQ ND\W D]RDEMQ [FWAD N Q
SXEOLNiOWIN[HBPRW |URFRUXBIO\L $QGUIV X J\D
HI\HWOHQ V]yYDO MHOOHPHXW®B VDi W H®HH > Or-VIN NV H¢
SpOGiXO D] AHOHJ\HV" MHO] W KD¥PQQOWXGi (X8R YMUH
N|Q\YPEHQ D WHOHS+OpVHQN p@GIWIH O HN H] HIARLI \P Bl JU
D JJU|J NDWROLNXVRNDW LD QHWRHP DNV RW Bl W\Wpi \D \
NXVRNDW |YBPNYRQWDN+O|QE|] HJ\Ki]DN iOWR®E NpV]
YLVIRQW FVDN D] DGRWW YI DDQVW N Pr NWO NGEY] | RRO
IVVIHYHWM+N QDJ\REE HVpO\-Q®8 YHX D VARHK HQVR' P GH
NLNeV]|E[OpVpUH LV tJ\ N|]H @D MXWDKDW ¥»@IN HOS|R @
IHQQiOOy HWQLNDL PHJRV]OiV PHIJKDWIiUR]iViKR]
$ UHIRUPNRUEDQ NHOHWNH]HWW p@)\HVG GQ BI NP pO \N
+ N|]IWW KDW N|WEVEBQRUVWHRGRWW DY KR]
WDUWRPIQ\RNQDN PRVWDQL iOO D S\NRVQ W WREXBEML V] W
MD -HOHQ WDQXOPIQ\XQNEDQ eFR]PMMAEMHW=0IPISDY
8QJ pV %HUHJ DODSMiQ N+O|QJVRWE NLIS\M M WM M PO
UHQGHONH] YiURV OHKHW YV pJHYNHWHNR@\ WO IDQ VD
NtVpUHOMeN PHJ EHPXWDWQL PLOWMH®]HOY HWiWDiUD:
WHOHS+-OpVL DGDWDLQDN N|JOpVHNRU

$ IHOKDV]QiOW IRUUiIV MHOOHP] L

)PQ\HV (OHN - D ;,; V]i]DGL E DR MWIODINM
YROW KLV]HQ SpOGiXO + |RONDRiQLYDIMDQi PRI
YH] MH pV YH]JHW MHNpPpQW WHYpNNQRRMHIEBHWMN Bipk(
JUIILIMiW DJRQEDQ H KHO\HQ QH P SLp\CPGH X '& HANNDHNW [F

PYIRUGXOYMiUD H]W PiUHW HVEH Q7 \>XAN R B LWBH W W p N
%RUEpPO\ §KLUULQJIDOIGL .RYiFV.|[§PHQGL *
eOHWUDM]iKR] pV pOHWP&YpKH] WRYIEEQ ¥ PKRDV

WDQXOPiQ\D )pQ\HV (OHN UHIRUPNRUL HOL\
N[]IWW |VV]HVHQ KDW N|WHWEHRUR HJIQ B C HRWBIW K
FVROW WDUWRPIQ\RNQDN PRVWDQL iOOBSMHEM@QD VV
PXQNiMD KRJWD HO



(] D PDJ\DU Q\HOY& PXQNiMD Q HWMR/DW DIV y&ON H3Z
3DUWLXPUyO )LXPpU O +RUYiWRW W]YLGyN p\O O V. DWA
LQIRUPIFLYNDW $ YiUPHJ\pNHMN QD BREBVW B p ©GHA
FVRSRUWRVtWMD ODJXNUyOQtYW PEJ\PE LE BL LWH@DA

JHNYpVH KDWiUDL 1DJ\WMIBR QViJBIUPpV HHWLV |

YRO\YyYL]IHN WDYDN PRFVD UDNOO DEWW HXQ NLMQ BAPK N|
WHUPHV]WpV WHUPpNHL YDODNPR)\® DN RMR N ] V\W O H &L
ODNRVViJ FVRSRUWRVtWiVD HVANRGBHDGIRP 0 &VINR
QHYHO LQWp]HWHN .DWR@DNVpYV PiV.INJ]DQW KILPYHE

"REEiJ\WHONHN pV SRUWIN 1 FHIPH WAMLINID UX UDAG |

JILID]IDWIVL IHORVIWIV $ M{UPWYERL V8 RQMS N
MiUIVRQNPQW UHQGV]HUH]WHH®D M B W %Xp LUHDQ I |5 HOQV
PLO\HQ WiYROViJUD YDQ D OB XNWRONEERYWIRM KR
NR]QDN D] RWW pO HPEHUHNWHO\HQ D WHOHS+0pV

5pV]JOHWHVHQ QHP IRJODONR]XRE YL\ RQI MGHXY U
OHJLVPHUWHEEQHN V]iPtWy pVDJ\DERQ VPHJIMHROIWOV
6]yWiUipROHV ( PHUW H]JHNEHQ D NLDGYiQ\RNED(
PpUWHQ FVDN IULVVtW HW WVD\DHRHNNDEM @ | ][0V G L\VD DV
OHtUiIVDLW $ V]yWiUEDQ SpOWGRXO\DNWHBHISQ®/p VHRE
WRVtIWRWWD FVDN D] $%& UWMQ® VA H I LRQ\VY GHRY RVCHA
PDMG D UiIMXN OHJMHOOHP] BJ8 BVMQ LH/N PRI MO B 0
DGRWW WHOHS+OpVHQ PLO\HQ QQGRERBY BHVH PV Q Hk
PXQND KDV]QiODWD PHUW D Y&QWJIOMW%\MH H JOYHIW PEIT
HVHWPEHQ HJ\LN NpV EEL NLDGYE QQED® RN PFV]HV D!
NLDGiV V]iPDLW LVPpWHOWH PHJ

)PQ\HV (OHN pV N|]IWW D] RUV]iJWW|EE }
RUV]iJMiUiVD VRUIQ DGDWRNDW H & W WV ONHPYWH ©CH N
WRYIEEL LQIRUPIFLYNDW $GDW D LW GXBV PQDUID PIH Y| IY
NHJWHWpVUH MXWRWW KRJ\ | OHJ D] KDV]@YQVHD\KH
DPHO\ YiUPHJ\pN HVHWpPEHQ H] QHFFXRQWJP BIE0ONGD
DGWD BHQIED *\

$] WyO PHIMHOHQWHWHWW N{MRIW H N DQ DEIWRVEIE
VIHPEHQ D] RNR]]D KRJ\ D YiUPHJILpNOGIWNMEDWMRQ O
WDUWDOPDI]]iN $ YiUPHJ\pN W HORLSWERMN WIRW WD U i §
$%& UHQGEHQ IHOVRUROW W HQHSWW piV $NHHD \Q\ B O XI|
EHV]pOW Q\HOYHW D] LVWH QWA \LJWVHHQ H & H\N ply OQI\HG
DGWD PHJ 7DSDV]WDODWD L QNNVDI®HED@WNPWN RIU VDN
W|EE Q\HOYHW HJ\ HJ\ WHOH S+ V] iH\DHMPEHGH KD |
YDJ\ D RW OLQGHQ HJ\HV WHOWRSeIEEY HRIWDE HQ
IHOHNH]JHWHNKH] KiQ\ | WDUWRIJROWP] NOUMG UV YtIUGAH
S+OpVVHO NDSFVRODWEDQ SpO®iX0! KDGMHVUXDY | ¥i\®



$ MiUIVRQNPQW UHQGV]HUH]HW W yWW H©O/H B GDpV RN U
D EHYH]HW EHQ N|JUHDGWD D YUQHVIWRKHJIRW }OiW\
NLHJpV]tW LQIRUPIFLYNpQW D M URV ]|® W]iFW LW H WDV
DQ\DQ\HOYL WDJROYGiVW |VV]HNGHOMWNH O HYD O PRV |
OHKHWVpJHV D] DQ\DQ\HOYL WDWRB®GDMWPHJIJKDWiU

WIiEOi]DW $ =HPSOpQ YiUPHJ\HL 6]JWURS
IHOHNH]HWL pV DQ\DQ\HOYL PHJRV]OiVD )pQ

5yPDL | (YDQJp |[SGHIRUP] *[UJ[J N| =VL [gVV]F

7y 2UF =VL [gVV]F

YJRUUIV )pQ\HV (OHN ODJ\DURUV]iJQDN«

$] HJ\HV MiUiVRNEDQ pO NLVHEEVpPJHNHWW |QQ\}
KD HJ\ IDOX W|EEQ\HOY& YROW D NPNHRIUD UMD IR/ HG L
SpOGiXO PDJ\DU*RURV] H] HVHWE XK@Q'DP RUREHY]D
OHJHV HVHWEHQ WHKiW D PDJ\DURNXERQW BN MJE
EDQ D UXV]JLQRN YROWDN W |EEVpHE HQ RNRNVRUP D INF
IDOXQDN PLQ VIWHWWH D]W - HIOGBOXXHOR DHAQR WilV RA/AR NC
W|EE Q\HOY&VpJ O0&YpQHN WRYIEEL VDRiWRVIViJD
Q\HOYL FVRSRUWQDN W+QWHWWS&OHIOD(QQEW KKWR
LJUDHOLWD YDOOiV UHFHSFLyMD RpXN|QUIRD\E|VI/YR
OLQGH]HQ VDMiWRVViJRN ILJJHOHPEHVYRWNNDQYRIDJ
OHKHW KDWiUR]QL D] HJ\HV WHOBISJOpWRINV ]Mi DR
Q\HOYL PHJRV]OIiViW )DUDJy 7D PAW ])iPQYHW & CCHAD W
KiWWHUpUH D] HWQLNDL pV YDOOIVL RHMNMONV F

OHtUIWRN VRYURIDNP 7 S
=HPSOpPQ 8QJ pV %HUHJ YiUPHJ\pN DQ\BIQ\ N PHULL DI

( WDQXOPIiQ\XQNEDQ QHP FpOXQN KRWJ\ YWPBNpSH
J\pUH NLWHUMHG PLQGHQ WHOHSVDQVMD P IUEXQ
KDWiUR]]XQN PHJ )pQ\HV DGDWDL EEDIS WK WA
'"HPHWHU * + %DJSYLEVJIiOW WHU<OHWHQ W|EE RO\
NL DKRO D ;,; V]i]DG IRO\DPiQ\BVQ\HOOVKR @4 G RND ¥
6iWRUDOMD~MKHO\W O pV]DNUD |©®NYKDAWDY\IDQ BN
WPpEHQ )pQ\HV DGDWDLW |VV]HYB® YMNLSHIGH R @ HOH N
N[]IWWeN D OHJQDJ\REE HOWPpUpVW NH DM QW KBMVRL
Q\HOYL KRYDWDUWR]iIVXN PHJKDWiUR]OWHW | Y$HWIH C
YiUPHJ\H 6]REUIQFL MiUiViED HV IQWVUP IP\D ) THOHWHK D



D] LWW pO J|U|J NDWROLNXVRN )pQ\HRtJCHWN W/ PPN p
HPEHU|OW YHO NRUIEEDQ NHOHWNH]BWSW JiH[QFRIY
VRUIQ D WHU*OHW ODNRVViJD V]ORN GO VDL HODYXE
DJRQEDQ tJ\ D UXV]LQ Q\HOYKDW iU EWID 6 )X & D WFEE
MiUiV DEEDQ LV HJ\HG+0iOOyQDN V]VRitRRRW MD @B D
UHIRUPIWXV V]ORXYISRN pOWHN

iEUD $ UXV]LQ WHOHS-OpVW HUN OBGIWDRH O O H \
UXVILQ Q\HOY&QHN PHJKDWiIUR]JRWW WHU -«
JRUUIV )pQ\HV (OHN ODJ\DURUV]iJQDN«

)PQ\HV MiUiVL VILQWHQ KD W iRRDRW WJP HD Q BND B
O HQ D PDJ\DU DQ\DQ\HOY& J|U Wi W DLW R\ LINDDV RDIW \
WiURNNDO KDWiUROWD OH SBGQHJIJDILWWEENKFRMW E



NJ[YHWQL D NLMHO|OW MiUiVKDXWEWiRNDW/ HBIDIERY X
PYWLIHGHQNpPQW PyGRVXOWDN V@WDJGLNF]|WW S
)PQ\HV PpJLV H] DODSMiQ KDWiURDW® RRHIR JKRIBHE
8QJEDQ D 1DJ\NDSRVL MiUiVEDQ ipiV¥ ERHU HOBWHN D |
NDWROLNXV PDJ\DURN $ J|U|J NDW R®LINXD/ORE D\® BIR
D MiUIVRNEDQ pOWHN PiV NRUWEDSXRNRBHR WX ERN |
3p0GiX0O %HUHJEHQ D 7LV]DKiWY H]HWWE RQ R PP \G\H
PLN|JEHQ J|U|J NDWROLNXV p®WPD Mil L/ E DND WH
OLNXV PDJ\DUUDO V]iPROW 8QJEPQ D|UDJI\NDWRWOIL
N|]*O PLQG|VV]H | YROW RURV]JOQNXYY &DJ\DUJ
=HPSOpPQEHQ D %RGURJN|]L MilINXEBRWOD] YRIQWJR
UXV]LQ DQ\DQ\HOY& D W|EELHNIWHKi{W PDJ\DURN

$] pV]IDNNHOHW PDJ\DURUV]iJL OHJQDHREE DPISNV\
HWQLNDL |[VVIJHWpWHOH )pQ\HV (OHN V]JHULQW N

6iWRUDOMD~MKHO\ 8QJYiU pVYQXFHNI\PW HNJ \DHIJ Q IV
OpPOHNV]iP~ WHOHS+OpVHL YROMIDEHGWI N FH JXMAYJBEL
OLQGKiIUPXNUD LJD] KRJ\ D] |VV\H UrD HAD PDIWD MLH S
IHN*GWHN 6iWRUDOMD ~M K HR\ WQOHDY RN GDX OXMADN \R p
PDJ\DU DQ\DQ\HOY& WHOHS+OEDN MVV HEEV] PRNVQPL
PDJ\DURN pV D V]ORYiNRN HJWWHWR@WH £Q &Y WNPM O
YLVIRQW DQQ\LUD D PDJ\DU \@\HKIRYK DWW NS FNJBIR @D
PDJ\DU DQ\DQ\HOY& IDOYDN DKGRHP P HED J\D LHRONH W W/
OLQGHQ PiV LUIQ\EDQ YLV]RQEHAVEOKYRRP YOWRMN N
OHP] MH WRYIEEi KRJ\ D] L @ ®H WHH FIR G X0 DU LR
V]iPOiOiVRN VIHULQW LV %= LJPPDNDYQEQD]\ DRY\ U\ ¥ N B/HE
W|EEVPJEHQ YROWDN $ YiURWRAN DQWDYGH H QL HVD &R
W&QQHN D NLYpWHOQHN D PND \GIHHKINWDNWN H W N HJ & Biy

6iWRUDOMD~MKHO\ = HOO HRY/BHD®D & Bi Wiy N D @ HWK
UpV]pQ IHN*GW $ KiURP YiURM KNH®*\OH \DH PUO\E HEQ WR (DL
Q\RPRQ N|YHWQL D] N*O|QE|] YDIMRNANG S W] D INUHIVP PH
DQ\DQ\HOY& QpSHVVpJ IHOHNID] HRU\MDRR QNG W]
N|JJWW LV OHKHWWHN Uy P DRNNDW RS LONKK/HRO\ [p W HY B E
(OHN V]HULQW | pOW NMROENXV  UyPJU|NIND

HYDQJpOLNXV UHIRUPYWIXW & pAVQHP HANEY «YORA
SHVVpJ DQ\DQ\HOY V]HULQW PHDOIEELPNJV)HULQW R
UXWpQ V]ORYiN QpAYMGY %] KW yVEL KiURP
EHV]pO N LOO D UXV]LQRMHHMHWHIEMBWK & W QYR DHEE
OiV V]iPDLYDO $ QpPHWHN XJpD@IHN FY X8 LY VHED Q D OR
DKRO UyPDL JIUJJ NDWRQLNXMW IRURY\E RV pOQ W X

QpPHW EHFV+<OW DGDW QD ND®WEHILYN QH N i 8§ RQEDRV pl
ViQDN D NXOFVD D UyPDL NPWROHMHWRNHSRQWRYV HO



6iWRUDOMD~MKHO\W )pQ\HV APDJ\DWR WRY | DKR
UyPDL NDWROLNXYV J|U]J NDWROLNXV U
QHP HJ\HV+OW yKLW& pV ]JVLGy QD RBRMRYW BH HJ
RV]OiViW OWEBOD]DWE®® D MiUiVEDQ PLQG D YiURV
WXVRNDW PDJ\DU DQ\DQ\HO Y &QHNNRBARIQLRN KD RN X
yYDWRV EHFVOpVNpQW PD[LPXP IM G B K IR WNHHWAW \H]
| N|U<OL pUWPNUH WHKHW FV D NRD PDX VIR VQI\Pm) \ E
KH] PpJ KR]]iDGYD D] UHIRUPIWXW®L | W\DJH VIHR W
HJ\ NLFVLW PDJDVDEE V]iP~ PDJ\DU DWQ\DNKHOWEQp |
6]iPXN D]JpUW OHKHWHWW HQQpO ®&\ PpVIHLTE L\ DR H
URNKR] NHOO V]iPtWDQXQN QpKiQN HKOXWEHU i QiR/O
PDJ\DURN DUiQ\D
$] HJW PHJDODSR]y V]iPtWiV D] DQ/EM LDNE D/QHPH g
J\H]]*N KRJ\ D MiUIiVEDQ pO D IEVWFRVMPDQNN W
+D D PDJ\DURN | V V]iPiEyO NLFYIFRRQN KM XD/ RINDIW E
| W NDSXQN +D N PLQG PDJ\DW DRVDHY W @Y I&HONV)
~J\ HOOHQ UL]JKHWM+N KRJ\ D ]|VVpAE WyPOLYRDWMK &

(NNRU | YROW UyPDL NDIWR CKIN XK K/HP B YVNi DK R
]iDGMXN D | V HYDQJpOLNXV PN H WAL LIHHIWP LHJ GH/GIN
DQ\DQ\HOY& DNNRU | W NOBXQIRNDPL W |EE QC

V]iPD $ N*O|QE|]HW NHUHNHQ YOH Q N PGIRPH & FVKH-PW «
+RVV]~0i] QpPHW DQ\DQ\HOY& YREWDQJPQPRKW DR
9LVV]DWpUYH D PDJ\DURNKR] EH DHP ¥ RDW ]iPtOH N
N|]*O NHUsOKHW NL )pQ\HV V]KRUHN YW DGR N J\D U RINNG
pV J|U|J NDWROLNXVRN VHP (] QHYBWNX\DRN LPILYD
5iDGiVXO HJ\iOWDOIiQ QHP HONpS\H®OHWHMW & HD M
=HPSOpPQEHQ HOpJ FVDN .RVVXWK /DMRVUD JRQGR(

6iWRUDOMD~MKHO\HQ |VV]HVHQ ]JMMD KR LN X

+ EDQ PDJ\DU pV V]JORYiN DQ\DQ\DE P aMMNY HREOGN
QDJ\RW $ | V YIUPHJ\HV]pNKHO\ ODNRFVKXIS/QPik

Q\L DUIQ\W NpSYLVHOW $ YiURYNRWH® ¥ RVDO RO
OiVG WIiEOiI|DWBEP@\HV iOWDO N|]|OW V]iPRNJIN|]+O Y
NDWROLNXVRN HJ\WWpJHVHQ UXV]LQ DHX B Q KHHOWH\M W
D YDOyViJQDN QHKH]HQ NpS]JHOKHW MOV KRY\PD J|
J\DU DQ\DQ\HOY& VHP OHWW YROQD 6iWRUDOMD~M

$ MiUIVEDQ pO UyPDL NDWROLBXN®NDWXVHR QEBQV
PHJKDWiUR]QL FVXSiQ DQQ\LWVI® G XKRJE D] W RYDYJ N
NHJHWLOHJ IHOWHKHW HQ P DiLY N Q ZWRQ INSKX\UWDDpR'V ] O



WIiEOi]DW 6iWRUDOMD~MKHO\ 8QJYiU p\
QpPSHVVpPJIJpQHN IHOHNH]JHWL WDJROYGiVD )pQ\H

*IU[J[5FRU [ (YD |,JUDH
gvv]Hﬁsgw NDW | WXV |OLNXV

6iWRUDO

8QJ)

0XQN

JRUUIV 6DMiW VJHUNHV]WpV )pQ\HV (OHN DODSMiC

8QJYiU HVHWpPEHQ SRQWRVDQ Q\RPRQ OHKHW N|
PHQHWpPW OHJMHJ\H]JHQG KRJ\ D] 8QJOIMNRYNWDpE
V]iP YDOYMIiEDQ DPL Q\RPGDKLEiQDRVW&Q LHNO )
QHYH]JHWW MiUiVRQ EHO<O WiOHWP® INpW P QW R
RURV]+PDJ\DU+WyW+QpPHW 8QJYiV& LODOWEMYUH QD
YROW WRYIiEEi D] LWW WDOiOKDWJRV]IDOXyW|]D C
RURV]+WyW Q\HOY& YROW $ MiUIMEDQ |V/Q |&iyWRIQL
NDWROLNXVRN DQ J|U|J NDWROLNXMRNRU HC
PiIWXVRN HQ J|U|J NHOHWLHN pV 8QJINQUL]MDHiW
Q\HOYL WDJROyYGiVD D] DOIEELDN V]HUIRQWVDPODN
Wy W QpPHW pV ]JVLGy OLYHO QW LDGHWDO
PHJ tJ\ D V]iPROIVED QHP NHOO NHW]EWHRIQQHJ'S
PUWHOP&QHN OiWV]LN PHUWLEGR\WWI AHY U |FVQIE\D
8QJYiURQ pOWHN JJU|JNPQW $ QpPHW SPQpVQHHO
+ 8QJYiUUD + DGRWW PHJ tJ\ D] QlpMHK\N O\ HYOp W3
$ EHUHJL QpPHW WHOHSHV 1D GYQMNPPIiW HWN W VED QA
YDOyV]tQ&VpJIJHO EHFV.OW V]iP $ JILN JDND W F
RURV]RN V]iPiYDO H]pUW D YiURVNDWRNIENKXY @BB\E
VIIiPROQXQN $ PDJ\DURN tJ\ YDJ\ UH RNV R X VRAK HY
QHN HOWHNLQWYH DWWyO D EL]RQOW D OHDYD W p A HN
LV OHKHWHWW N|]|[WW+N GH H] pWH\HPEHQYQ HPDBRI
)PQ\HV (OHN D UHIRUPIWXVRN V]iPDWMLN [B/IYQHNOHOD §
WHOHS*OpVHQ pOWHN 8QJYiURQ pbJ8PWRW R Oi@\W
YDJ\LV HEE O OHYRQYD D UHIRUPiWXVRNDND VDR NR L
OLNXV PDJ\DU pOW D MiUiVEDQU BRtWHW@W\Q PRI N
)PQ\HVQHN D]pUW NHOOHWW PHJEH¥NPOW L A HU WDD }E
D MiUiV WHU*OHWpPQ QHP HOV]yUYDPHIWHN p KIOHON\P
NRVViJV]iPiQDN YiOWR]iViW SpOGDYXQGRUEBO/W LRIO |
OHKHWHWW Q\RPRQ N|YHWQL FVDN D] DQ\DN|Q\YHN
$] UyPDL NDWROLNXV P D J\WHWOBSREGWRWINQ PH PH C
PHJKDWiUR]QL PHUW D MiUiVEORYpKRRMN NVU P D i PNDD W
V]IORYiINRNDW pV PDJ\DURNDW QL SKDy DD KDWIVMOXIN \R
IDOYDN UyPDL NDWROLNXYV D LW DAMROLINWD N/ ] OHRWV e



1DJ\EHUH]QIQ I JHOV GRPRRUQQ I | 7XYWOUHP
I pV +XWWiQ I
5DMWXN NtY«O |[VV]JHVHQ .LVBEAHUHQUQQP O W V R UXHRIKKE
$OVYGRPRQ\IQ 'XEULQLFVHQWULQIPHQ@PPWIQ .RW]
3DVI]LNIQ SHUHFVPQ\HQRURNKNWMOD 3ROMQQ TVBH
6]RO\NIQ 6]WDYQIiQ 6]VEXQVLFAIRQFKIiQM GBVIX]VX UL
8]VRNRQ pV =iEURJ\RQ UyPDL ODWRWOWLMNRW LIQYEDr
PDJ\DURN YROWDN DNNRU 8QUWDW®R ONHNXH/NPW YWD U p
QHP YDOyV]tQ& KLV]JHQ KD D MNpIYEPL I@AEX/Ni PDNNIR/BR
KRJ\ SpOGiXO SHUHFVpQ\HQ W (P\DIJ\DRARN pV D/JERNINF
pVv YROW EDQ 9LVV]DWROMLHN BV KRMNWPWD WW
PHIJIHOH]YH NHW |IHOH IHOH BRUIQ\EDR FBURORNXKRN
VJORYINRNKR] DNNRU QHP WpYHG@KMWiQNIQROHEWVRM J
W|EE PLQW W MHOHQWHWWH
O9LVV]DWpUYH 8QJYiU DQ\DQ\HOYL PHJRV]OIiViKR]
I V UXV]LQ ODNRVViIJ DONRWWD D Y DJRIDWRBEWpH
D PDJ\DUViIJ NE I V FVRSRUWMD D+ 10 RRHWHKW\
$ VIORYINRN OpWV]iPD pV [ N|Q P W WOHHK HW/H
| V LJUDHOLWD N|]|VVpJ PHOONWWO i VE/VEIQD]®MN R
EDQ)pQ\HV (OHN WpYHGKHWHWW D]J]RQED@WDHERED Q
VPpIJHVHQ UXWpQ DQ\DQ\HOY&QHN tUBD BOG\DID B OV &
QHP YROWDN W|EEVpPJEHQ D QHP KHWBW\L VAD-DN L
EDQ D /H[LFRQ D]puw DGWD PHN OQ\RDY\WNDAQW H F
YDOyV]tQ&OHJ D N|]LIJD]JIDWiVE P QDB\HW [(DH\P|FWAD N D] H
DQ\DQ\HOY&HN EHV]pOWpN D PDJIYDOQ\W $REJjV VI]i]L
D YiUPHJ\HV]pNKHO\HW AHOHJ\HVQHN" PR@®@&®WD (]
LJD]DW GH QHP V]DEDG ILJ\HOPHQ INtEYHELKR Q\QW R K
KRJ\ )pQ\HV D WHOHS*OpVHN OHXUiVIiQiO 9iO\LW LV

WIiEOi]DW 6iWRUDOMD~MKHO\ 8QJYiU pV 0X
IHOWPpWHOH]KHW DQ\DQ\HOYL WDJROYGiVD )pQ!

gVVIH OLJ\L[[1pP [6]OR[5:V]|[=VL| *|U]
|

6iWRUDO

8QJY

0XQN

JRUUIV 6DMiW VJHUNHV]WpV )pQ\HV (OHN DODSMiC

OXQNiFV 8QJYiUKR] KDVRQOyYD QWR CD P KON i\ YDINI| JISiF
RUV]IJKDWIiULJ pUW GpO UHW NDHOQH AU H NopAVQINDX O B WMLLD
$ OXQNIiFVL MiUIVEDQ PH] YiURV Q\H®Y&D WRINR VY

RURV] Q\HOY& 6]RO\YD pV $0VYPCDUFHFNG\L ROBM W



pV HJ\ QpPHW QpSHV SXV]WD )ULJOHOBD YD W $ VNI
YDOOIiV VIHULQWL WDJROYGIROLNXDPODNXQOW |J NDW

HYDQJpOLNXYV UHIRUPiIWXV pW¥LQW ]VLGRD HQ\WD
QPPHWHW RURV]W pV  HWLGYW N+<O|QE|]W
0DJD D YiURV OXQNiFV IHOHNH]HWQW HJRW)\OAD D
NDWROLNXV JJU|J NDWROLNXV HY DQIpHD@ N §

WIiEOi$PWJUDHOLWINDW pV J|U|J NDW R PQtNXVHRMN D
MeN PHUW MiUiVL VILQWHQ LViWVED&JIJpB]HW W I R/JiP
YDOYyMIiEDQ OXQNiFVRQ pOW NHW PDWBXN G\ DMUH
VILQWHQ YDOyYV]tQ&OHJ EHFV.-OW EHOW\WP O WRYRIW

UyPDL NDWROLNXV PDJ\DU LV tJ\ RW\B]pOMYyEEN|
UHQGHONH]HWW OXQNiFV | Q\L P DBXNUYD@\WMWQtH
Q&OHJ HJ\ NLFVLW NHYHVHEE YROW HQ QW® WL 0 X ¢
PDJ\DUViJJDO UHQGHONH]KHWHWW 0O+RHQWIDNWU
OH tJ\ D PDJ\DURN V]iPiQDN PLQGHQNGSBUHRV PRIN
V]iPiw | $ MiUiV VILQWHQ A HEWHIDN P\H]J R CEW O
FVDN )ULJ\HVIDOYD QpPHW ODNRVViJAiV@®HJIHO M HNH

QpPHW pOKHWHWW OXQNiFVRQ EGH WHEEHHS 00 pN'Y |
QpPHW VHP pOW $] RURVI]RN D YiURW WX pNHN I
PDJ\DURN PLQLPXP iWwW D QpPHWHNOONXDKD®BK
PtJ D] LJUDHOLWIiN D YiURVEOiQDW®KBMWIN DODSMiQ 0
DQ\DQ\HOYL PHJRV]OiVD QDJ\RQ KDV R QWY BWHIIHW +
JHO KRJ\ D EHUHJL PH] YIURVEDQ ®BB\POWRMN NS NG
V]iPEDQ PLQGHQNpPSS IHO*OP~OWiN D WYHEHQRNDW
WeQWHWHWW | V QpPHWVpJUH D EM FR/RQ&WIX®ID \
OXQNiFV NJUQ\pNLHNUH H]W QHP MH.D B EWH\NWMP R Jt
Ui]DWD XJ\DQLV OXQNiFVQDN D QpBPHW UHQP YRDMW
I[]OGHVXUD DKRO tJ\ QHP AV]RUXOKD®iRW® Kiw \I
:9,,, V]i]DG N|]JHSpQ W|EE QpPHW iFDVONX W Q@ \p NDIOD SttJ
D] DQ\DN|Q\YH]pVQHN V]i] pYYHO NpVHEKEH\WHWNLD OD

gVV]HI]pV

$ V]iPtWiVDLQN DODSMiQ PHJKDW i DRIRWAYI Xi WRPR
Q\HOYL WDJROYGiIVD )pQ\HV (OHN D\O P 8 MNE @
V]*OW HO $ OHKHWVpJHV KLEINDW O® YL NGFSYSIHQDI) !
1iVD MHOHQWKHWL QRKD )pQ\MRQWH R LHOGDA>QNE M@ \
QDN YpOWH $EEDQ KRJ\ PLO\HQ DODQ\BD&UNRO\WRD
D J|JU|J NDWROLNXVRN N|]|[WW PDJVDBRN HO KD\ QLQ|
VHItWKHW SpOGiXO ORNIiOLV DQ\DNP@WLN PQG P WR |
VHP WXGQDN D]JRQEDQ EL]JRQ\tW p NRND\O R} RVOU DO QHLL il
SUYEIiOQiQN PHJ YLVV]DYH]HWQL D GXDIPLJ® XL WRHY.



YDJ\ NpW QHP]HGpPpNNHO NRUIEEUD $D&XDIORL O KAL N

VItQWHUHL YROWDN UH PLQGKIURRHKNUBMVEW Q
W|EEVpPpJUH WHWWHN V]JHUW 6iIWRWDOWMDIMKHOD
Q\HOY& QpSHVVpJ DUIQ\D ub UbD GRDMWWVG 8QJU I
YIURQ D] N|U-OL Q\L PDJ\DUVIJ DUIQ\DD UL
QI[YHNHGHWW O0XQNiFV RV DUiIQ\~ PDJDUVIJD

RW EHQ SHGLJ D RW 1pSHVVpJeN QJYHNH

KiURP QpJ\V]JHUHV YROW tJ\ D EHYIiQGRVRH] LIV K
PDJ\DURN DUiIQ\D DJRQEDQ D] DV V]IVP L OH BINEEHY LHA
QHN WDUWKDWMXN KRJ\ +DMG~GRURJROQY& JEWIQ V
NDWROLNXV HJ\Ki]JPHJ\H PHJDODStWiViUD

,URGDORP
%+, 5 SHIRUPIWXV pV J|U|J NDWROLNEMEJORFNLNR
MiUIVEDQ pV NIJIWW ,Q %RGQIEQOPPHPHWHB]H
.:+;; V]i]lDGEDQ 'HEUHFHQL (J\HWHP 'HEUHFHQ SS
%+, 5 =HPSOpPQ YiUPHJ\H N|]LJD]JDWiVLpKDWIiUDLC

NIJIWW ,Q %XKiO\ $ + 5HV]OHIEEFV + 6]RERRWNO DY) DO DN
ODV]WYYRQDODN D W|UWpQHOHPEHRQKIIDUBS\Ki]k ) LVNI

%+, 5 +' (0(7(5* 1\HOYKDWiU YiOWR]iV NDWYV]DPVUWIFL
WLV]WLND PHJEt]KDWyViJD =HP S CPp Q iRH 1\BIJ S\p)OTE i) RID Q |
OHJ\HL 0~]HXPRN eYN|Q\YH SS -

%1's *< )PQ\HV (OHN IRUUIVDL $JWUWBIWpPOHWL 6]

% 5%el<$ )PQ\HV (OHN HPOpNH]JHWH )|OGUDM]L .|
SS -

'El<, $] pV PYL QpSV]iPOiV .6+ %XGDSHV\

'E1<, ' B9, = $] HOV PDJ\DURUVI]IJL QpSV]iPOiOiV
%XGDSHVW s

)$58+1 7 $ SLOLVL MiUiV QpSHVVpHSPGDMDULYDVWDW

WLNIiQN QpSLVpPpJW|UWpPQHWL IRUUIYpXQiNH~0, & HORPS D
WpQHWH 9,, )DOYDN YiUDN pV SXM]WGN D7 X GBiRV £ OpR/
9HV]SUpPL $NDGpPLDL %L]RWWViJD 9HV]SUpP SS +

Yel<(6( + ODJ\DURUV]iJQDN TV DT KRDNNDBFWRQW
iOODSRWMD VWDWLV]WLNDL pVWHRJWHYKL DL WSHNLQW
S > @ S S > @ S > @ S > @ S > @

Ye1l<(6( ODJ\DURUV]iJ JHRJUDSKLDL]RPYWDJROQ@i@\R
3HVWHQ S LOO S
(T, . YPQ\HV (OHN HPOpPNH]HWH LeW WERIMI@WAN N
UpE O N|W 07% $WKHQDHXP %XGDSHVW S
.g50(1",* YPQ\HV (OHN + P&YHLQHM Yi®RIDWR
JQ\YWiU pV 'RNXPHQWIiFLYV 6]ROJIiODW %XGDSHVW |

/(;,&21/2&2580 ODJ\DURUV]iJ KHO\VpJHLQHOARYV |EDMItNPVD

/HILFRQ ORFRUXP UHJQL +XQJDU PHRIRE KR MRRINOPP D QX
.LDGMD D PDJ\DU EpNHNOG|WWVpJ S



1s*< / IRWLWLDH 3ROLWLFR *HRJIUBHEKQER+6WD B/W

3DUWLPXTXH HLGHP DGQH[DUXP %XGDH s
3$/E, .29E& 6B )PQ\HV (OHN $ P~OW PDJ\DU WXGyVD
%XGDSHVW S

6=$6=.71e '56,1$ $GDOpPNRN )pQ\HV (OHN SiGHMiKR]
PpQ\HN SS -

7+,55,14 )PQ\HV (OHN P&YHLQHN WYBIR bi@ B WUy QWoIYWH
NHOpVpU O 7|UWpQHWL 6WDWLV]WLNDL .[JOHPpQ\HN
7<8.2', 3 )PQ\HV (OHN 'XQiQW~0O 3pFW. YVRRWBIPL
3pFV S

9e/<, $ ODJ\DURUV]iJQDN OHtUiVD ,#NV+NLDE|{WHW
6RPRUMD (OV NLDGIV %XGiQHWAaLYHO\L 8QLYHS

S S



$75,8121+2= 9(=(7 O7 5(*,21E/,6 $63(.7,868%,
$= ,3%$5 €6 $ 0(= *$="$6E* 6=(5(3( $ 5(*,21E/,6
(*<(1/ 7/(16e*(. $/$.8/E6E%$1 $ '8%/,=086 .25,
O$*<$5256=E*21

" (0(7(5*E%25

SHIJLRQDO DVSHFWV RI WKH URB&WWU IZD OD C
GHYHORSPHQW LQ FUHDWLQJ UHXILIRQDO LQF

2XU SUHYLRXV VWXGLHV SRLQWBSURBW MG B WKGOLYO IV
LQHTXDOLWLHV ZKLFK SDUWO)\ PRL® RLGHG Z3IW KH H WEDHL
WR WKH GHVWDELOL]DWLRQ RI +>X00® PPRUYMHRIWHKHM RU Y
DJULFXOWXUDO GHYHORSPHQW ZDIVWYQHHY®'Y 6HQB H GROQU
PHWKRGV Rl DVVHVVLQJ GHYHORSIPG'QWJOW R R OR/X EK URK
SHUIRUPDQFH RI WKH DJULFXOWXUHNBXWYVKIKGERELSQXW
/JRZODQGV LQKDELWHG E\ HWKQLF X QU® WLKOLYVVINDX B\l 2 M
DGMXVW DJUDULDQ GDWD WR JHW IDHP\RAH EWD DDH ZMGF &
DJUDULDQ SDWWHUQV ZLWK L QHEDXDMAMICH V QFAXHDMWH.® &
$V DGGLWLRQDO UHVXOWYV ZD® Q QR DXIOOL\WH. MAK R Q) RO H A
DQG VRFLDO FRQIOLFWV PDQLIHDWWHG® JGHYHYRBPHQMH C
FRPSDUHG WR WKH SLFWXUH FFB\WWDRMWHG VWRB XHM TXRPVP

_.RUIEEL WDQXOPIQ\DLQNEDQ Yi]R®W XN JKRUR DVGFiX
JiW pOHV WHU*OHWLVpPJEHQ @& PWJIQ\LHOWOG XY W JUL
JHN WDJROWIiIN PHO\ MHOHQM Vi NRIQU PG HW H WV ] F
HI\EHHVWHN D QHP]HWLVpJL WHW-@OH®HKRHMiHRQ.
iOODP GHVWDELEBPH®DAHIUViIKR] (J\ PiVLN WDQXOPiQ\
PH] JD]GDViJ IHMO GpVL *WHPpQHN NpV]GEFWAY QD SK
YDMRQ H VIHNWRU NpSHV YROWDWM PV P@E QIS VDIRIR W
PH] JD]GDViJ I|OGP&YHOpPV IHMO ®pWHD BQ\DpQ HN HW
WD WHRRHWHU PLQW D NRPSOH[ PXWDWyNGHOIKBV]Q
'"HPHWHU  pV iERBO\ 1+JJHWOHQ+O0 D YIOWR]yN
PLQGHQ PyGV]HU HVHWPpPEHQ D] WM RH\EDVpJIL SHHLLIP
iEUI]R®PMOHY -DNREL 6]LOIJ\L + D 'pO YINDpN
6]iV]1|OG pV iOWDOIEDQ D QppP¥MGD RNMWIL \WHIH O HMW
VIRQ\ODJRV VWDELOLWIiViUD PV OllyY HONHCN R PV8 IOV F
DODSMiQ NLUDMJRO®BJ\INRNs- KDVRQOYViJRW PXWDW
VpJeJ\L pV PH] JD]GDVIiJL M|YHGHODRQYBXWBIY NO W\RH
NpSSHO IHOPHU+-O DQQDN OHKHW YKPHV JKRIHSH MR-Q
NHOW DPL XJ\DQ LQGRNROKIRNYID]{IDN KR HODN RUK
HEE O D VIHNWRUEYO pOW PH QG \®|RHP DGK B WY M
PLQW NpWKDUPDGIiW i0OtW RMWWDHHON WD AR @paJ BV K\
VIHNWEGRAKX®]HODJ\DURUV]iJ W/UWpQHWH



5|]YLG WDQXOPIQ\XQNEDQ WHKiIiW DJW YL]VJIOMXN I

D] iOWDOXQN HEBHWKDY pQX@¥UN N\  PH] JD]GD\
LQGLNiIWRURN PHQQ\LUH SRQW RWDNW HY HPW ON H(D
iOODWWDUWIVEYyO EBJRO\W W DY H®EDRHYKR] NDS
YiODV]WyMRJL FHQ]XYHWHU « O MD/QDPLA@WMWI |BIWBYV L
OLV DJUIUV]DNSROLWLNIN VLBXW pi@ \DpN FIL yA V NoINS
$ SROQWV]HU&HQ NLW|U V]RFLUYIN NHWA+DMOY p & HE
N|]IWWL PR]JDOPD PLO\HQ MH@M@QHJ& KWH LHDE AN
DODSMiQ IHMOHWW YDJ\ IHMOS \WJNQ|WWUY D B\WH
IHOV]tQUH W|U D YLOiJJD]GDWNJLYNOQ \S I REDANIF
NeVIN|GWHN LOOHWYH D] HWQQIDNDW X VtRM ] HFW K |
pV pOHVGL LQFLGHQVHN PLO\HQ UpJLYNEDQ Mt
(JW N|[YHW HQ PHJYL]VJIOMXN GORIO LOP X8 DR W (@;
YpJpUH DUUD D VILQWUH KRJD NIy¥XJHU& N DLW
PiIVNPpSSHQ D] LSDUEDQ IHOGR QR R MWW HVBIU B §
FHQWUXPQDN YROW H YDODPLO\KQW WG G WH R @
OHWWVpJL VILQWMpPQHN pVJItUICDNNKQNFRRQQD NV
NHGpVpW HUHGPpPQ\H]WH YROQD pV @H P XFONSHQ
HOYiIQGRUOIVIEDQ HJ\IDMWD DiMEIPG® HRHLOLNXDY/NIU
VILQWHQ D] RUV]iJ HIpV]pW WG/L N H®]OVHLFGHMLHO B B
YiURVED iUDPOiVD XJ\DQ MH OPRQ\K H@H NHMDD/NKR
GH PLYHO H QpSHVVpJW|PHJ HUHGBH W hJQ P My-HH D+
D UHQGHONH]pVUH iOOy IRUUpVRE Q pSHY/® p RIS
OLVDEE HORV]WiViQ KR]]ilpUpMpPQY X\0-O PHOOHW\
$] HV iOODSRWRN EHPXWDWiViW N|YHW HQ I
pV N|J|[WWL Q\LOYiQYDOy LSD U L] DRM\RAV GPiXAWDL
WRWW V HQQHN PLO\HQ HJ\pE WiUVINED@MINJID]

eUYHOpPV+*QNHW D *,6 WD B & RQWEURWY XPy S URHWHRIND/K D \
NI[YHWNH]WHWpPVHNUH pV WpUNPBQ ifFEyd R BUWVRNQD A
DQQDN EL]JRQ\tWiVD KRJ\ D NRPSOBI W WDHWRAW V@ INLI
QHP D PH] JD]GDViJL DGDWRN W.-SDGLP ARWRWYYN i Di@
VPQHN HUHGPpQ\H KDQHP D] LSP GIGHHN EHW QWD MLV
HPHOOHWW D] LSDU WHU+OHM LNLYMIWRY VK DILIQ DD
JIODWD D IXQNFLRQIOLV UpJL RO NOWDWiKDKR] L]VLS
WpQ\OHJHV WHU-OHWL WUHQGNHYRGIW B pOIRQN WU X
_.RUIEEL WpUNpPSHLQNHQ D N|]SR@WU HiO\W DPGY |
UHSUH]HQWiOWDN PHJWHUPHOW Dp UMLPN WID] NDW P
I|/OGM|YHGHOPHW KDV]QiOWXN D ®HSL I PWIG Y DHIV R
PpUW pUWpNH YROW DREWMHPOHIQEBQ PiViGODWW|
QHP WDUWDOPD]WD SHGLJ H] pSSHQ DJRMNRQHD HQ
PXWDW PDJDVDEE UpV]HVHGpVW DD KR} JD] GDON RIQ

Z2ZZ JLVWRUI\ KX



WHUPHOpPVKH] PpUW pUWpNH MyDHY PP XD ® IVE B QYR
UHNFLyMD 1DJ\ ODULDQQ YDODGDOMEI DL Vi6OWD PN
VILQW& DGDWDLW KDV]QiOYD CH®NpWPRYWHW|W HG D R
NRUULJIOW NDUWRJUDPRW PHEO\ IV POIHSHD VY VQMOAWi
YHOpVL DGDWRN PLDWW QHP W |H HNNB K HVE LD NW S Q p
O\HVHEE + pV PLQWIi]DWIiEDQ QpPLIOHAN BiW HOHNSp OB
J\RQKR] YLVIRQ\tWRWW NpiEUYUDPW PHOOpPNHOM-N
“HOHQW V UHJLRQIOLV GLIIMRHRVXD W UWKRWY VP N
DGYPLQLPXPRW LEOBMOW®QYV KRJ\ 'pOYLGpPpNHQ pV D
PDIJDVDEE H] D] pUWpPN PLQAM BRIDAWRQ DNHIBY HEW QVH(
PLQ VIWHWW eV]DN )HOYLGpNM® W Wi INSR WDHOQ] i DL yL
%iQlI\ '"H]V NRUPiQ\l NpQW * OVWQLGHRIMIYN pRIIHOOH
EHQ DUUD KtYWD IHO D ILSIHOPHW RI(BJQPKINJOF
YiODV]Wy PtJ D PDJ\DU SD U NWOQ BN /G BHBWW R UJLHIV\
+ DUUD PRVW QHP WpU+QN NLW|[RRIHD M XWRR\NN S DIUHD
YiODV]WyMRJKR] pV PLpUW DD¥IDJYDDIN GH XTXDNID\S i BV
WDQXOPiQ\DL * + DOBSNIiRLH] ) NpGtW DMDRR
LIJD] (J\UpV]W D 'pOYLGpNH OL\Q YR MWNRH LV DV PHDU
QHPFVDN D )HMpU PHJ\HL 6R P FPNHJIDH [$]p Y VE pN GWIN
PLpUW pSSHQ HPH PDJ\DUODNWPD ®MJYHNGEHIH ¥ RIO]WN
FHQ]XV = LWW XJ\DQLV D QDPEVPWBX GRPYDPRW PV
PDJ\DUDMN~ YROW 9pOKHW D R QI WLt M DLW INH B VA| SIeNNH
V]pVeN HVHWOHJIHV NLQ\LO NDE PN RQY ®y | FREEMILWNBN I
EHQ ORVRQEDQ SHGLJ HOH ¥ UMDRNTEE WRD WD D | W C
PHJIHOHGNH]LN DUUyYO LV K®RAD\DRWHU RHOPR Qi ®OWW
$ 1|/OGU O EHIRO\W M|YHGHO KIS i $/D OM i) BIYOLHGYPHN D@ Dp|
PXWDWRWW D] iOODWW D EWi VPRrNWQ WHD] VAW D HPpUNRP
LWW LV pUGHPHV D FHQ]XVYRVYVRMpWEGHEEPHQ pVL p
HVHWEHQ YLV]JRQW D NpS Q HROMIWDON ] RUWIiV i & WO
XJ\DQLV D YiODV]WyMRJL FHQIMVYYBEHROKFODGWD +P N
7UHQFVPQW .iUSiWDOMiW pNO(U GHON W | %@ KNDHUVMI \ @t
UpJLy UiDGIVXO %iQII\ V]HUH @W HO H GW pl PR \HHN HIOD
W~OWHUKHOW WHU<OHW $ WRRISHI Wy y $HIOPY BBIGL N
HVHWPEHQ D FHQ]XV I|OGM|YRGHIND RPKBEY Pp) W] RQWEP K
V~-MWRWWD D V]pNHO\ Y pOKiHW thVR W W VEN-pD QW H B Pil
WHNHW tJ\ D ANLUHNHV]W PW@HINY HA HY AR GHHEH MAM W
NHQ pV D 'pO 'XQiQW~ORQ D UH®DWHYP t\OH\T W FEHQI\X
DJRQEDQ %pNpVEHQ )HMpUEH@OPYUG® N PP B HID\H G W]
HOW&QLN KD D FHQ]XV pUWpN\p W6 D Q VOEM LI HISERIHA k
MHOJHWW WHU<OHWHN RCHDROM GpN HN \DRR@A\D | R1RF
JRQGROMXQN D] pOHVGL VRWWD &V 1D 1B MO HWIRNDIL K
VLNHUWHOHQQHN WHNLQW KH\® \ VA IQH/N L R OD NG LWHL » C
W|PHJHN SROLWLNDL NpSYLDHO®WAVIRQ D& XYCHGHSQR+
YRQiVVDO SiURVXOWDN
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WHOHSOpVL YDIJ\RQKR] PpUYH



iIEUD $ YiODV]WyL MRJRVXOWViJ DODSMiW N
WHU«OHWL GLIITHUHQFLIL *HU

iEUD $ YiODV]WyL MRJRVXOWViJ DODSMiW NpS|
NDWDV]WHUL WLV]WD M|YHGHOHPKH] PpUYH



%iU iOWDOIQRVIWDQL HEEYO]WQH®G QAH KHRW\ P UNGY

KiERU~ N|][WWL IDOXNXW D W QPR]VDROR K G\ DNV Pt HW W
GHOPL pV YiODV]WyMRJL YLV]RQ®RNXRD 0DV KpEPDG
PR]JJDORP NpSYLVHO L iOWD GG XIDON HXHA NWR Wi EW 8 O
NpV EE DNXWWi YiOy SUREOpPLNHMDB] MMWPHE G VR DDWH 0
GDViJL Y|OV|J N|YHWNH]PpQ\NNYSIS @ WOHI®@ @\ HDLINUH
NpQ\WHOHQHN V]HPEHV-0OQL 6]PEYA&RQWI @ \RPRWG L
N|WHWHLQHN WHOHS-OpVHLQle E H QO PD YDW D UROD W
WHUPHOW pUWpPNKH] NpSHVW JWW BH @}XW DLOMP® JP
$ NRPSOH[ IHMOH WWVpJL W MU WAHBOHHQ AN I HHOWAW SLiy U W
%RUVRG )HMpU pV 7ROQD P MW S H, @O F-\Q F XXVOIDE \3]
YROW PDJDV PLN|]E Q HOYLOKBWIH BQ@HPWOOWNHMOOM
PDJDV YROW D N|]SRQ WL H QGKYHR QN I WA O$-53R OWDH N 1)
.LVNXQKDORP YLV]RQ\ODJ |HMWOWMWAMD WDpNI U FMDHND DK
9LKDUVDUND GH VW JQuOyD\@HmJ-F(HQ/ywaEDE/\X/]&pzwm
GHOHPKH] Pp W pUW pNH |_v P\D-JIDOA HYGRD WD O R Y DF VX CF
_.RGROIQ\L -iQRV UHJpQ\H (1 H ® XWY 1D ME/H. QD D Do M DU
IHMOHW O HQ p D FHQ]XV mmwm;qauwmvwa
OpYHO J\HQJH YROW '$ *\HS V®RD OPDY HID iR @ Hp\H YUZ
HVHWpPEHQ .LVNXQV iJ D WHH3IOHW HW EHQHEGHRA N RO
KD D 3pQ]HV -iQRV IpOH P X MAD W Y N JD ODISIMN QS MV 1@ P W
PXWDWyN pV PyGV]HUW D Q Q D/QHPE®RQ W M HKD VRO HID
V]*OW + HNNRU 6LQND W\OQW)WHSQJMEI;/V—BOWM@EWKD
PHJ gVV]HVVpPJpPEHQ D NpS QHPDHUApUNHISOIRG G D N R
QHJDWtY HOHP KD QHP LV PEQ @HPVPRIHPHY DKRYRME
ELUWRNRQ GROJR]y QDSV]iPBNRBOYDN Wy & HJ \V ] LGpNM
YDNWyO D QDJ\YiURVRN KD W0OUWDLUEMLQD B/HHQ MHMJ W pilG P
P&YHLNEHQ PHJILJI\HOKHW D QPSL tWEHQ PL\Q WES/BH

L
FpOV]HU& PHJQp]QL KRFKWIY SHPRAIPRODEQA
MHOOHPH]WH H HJHQ WHU «O M® HNIHWE L § VORNRARN D/ ])
DJUIUODNRVViJ WHOHS+OpVHQEWRMYD\DODSRGQV iR
LQGH[ =+ D FVHOpPGHN V]iPD QHRDNWR BXOW WDy K Pl UAYRID
L
H

Hlpuw

VIHPpO\HNHW pV D] LSD
SUHJHQWiO H KHOVHN Q
HJHU KHJ\HNE O OHpUNH] iUPXQM W HG\RPY HREE
ULYDOLJiFLYMiWyO $ QD SV]RPVURIN NP QA XJOD QLY E ¢
EHQ .iUSiWDOMiQ pV D |]ps—)D1@D/LPG+p1NHH@mmmWNMDJE
-DNREL ENRV EDQ D A HHNks OFH V1| WHH WHECHI) VD H
PyGV]HUUHO YL]VJiOWD D] HJNPilVAWBDH W ZWREDNR B/ QN
D 7REOHU KLSRW pRE QY WO\ HN YOV p@W D V]RP
OHWHNHQ D WXODMGRQViJRW] W DNRDDQ NH JOM F WU Q
WHKiW DONDOPDV KDVRQOy WI/MINVRYNILyN|V Wb}
$] LSDUL NHUHV N DUiQ\iQDNOMMW XWR NG WHIQO PRLLN
DODSMiQ EHQ ODJ\DURUV]iJRQW|WWV{H K @ O DROBELD
YLGPpNLHV NLVLSDU GRPLQYEPFD WWPW MW QILXIGYD S|
H]W D NODVV]LNXV LSDUIHRDNGN VWIHNNROCHPIO G+M D
IHMO G UpJLy YDODPLQW DLEHMOOMU RYRXWDMXLp J

UL VHOPBWWMW LA RVHPO P GQIK
H PDYQORR@WHHN] W]WDLEVD IGN W\RIWNV Y



RQIiOLV LSDUL N|]SR@MIROL N X/ WRWW RHMO H
ROW NpSHVW D V]RPV]pGRO QN pt UpIHEHE EPW
+ Y| PDJDV DODFVRRO I OIW HIFRNNpQW\ MHE
UNH]JHWEHQ ,0\HQ Y@RW BiWPWRIVP®V Y HE UWF
GWiN IHOK~]QL D KLQ@W\HRP®DVIEMEBDIH G J
WMeN PiV DXWRNRUWD®DFRPLYIWD $HOIGRCOW DP
HGpPEUDDJ\ pSSHQ D NRPSOH[ PXWDWYNEYD Bp
LQLIiOW |VV]HIJJ Gk DWX\GDUS DWW FY IR QI « d H-
HNHGpVVHO D] HJ\pEO B P S HVNWI QYHN N G\
DURV VHP %LKDU L$GWD NI®H+OQ p|FHPH D @F
NpSHNHQ QHP MHOWNPW MWH ] igV \VYIVI|RIJ ©ID O Wi

pJPEHQ LV Q|YHNH® QLS D\UY RWPA L yD OND|J SR
DOIQRVVIJEDQ IGHD/W K RWMW FER\O/D AL NRW §

JIPROW NpSU O YD® W MW p QWPJ BN H S DELHIy D
OV HIRHQGI WOHIEWEI + D IHMOHWWV pJL V]
pV sWHPpW EHPXWDWyMyyDOpS B@ME-ERR]DLNRV
iEUD /HKHWVpJHV SHUV]H KRMRKQD DXMWDED

PUYPQ\HV-QO\WOIYIHOY RQ EDQ XJ\DQLV SpOGiXO D]
KDVRQOYDQ QDJ\ N+O|QEV pJ /N HQWRXMW DWER\ W pD P IBC
MiUiIVRNRQ EHO+<0O LV QDJ\ $R O M plJ DR Ni|Q| MANERPVO Y E
$] DOIDEHWL]iOWViJ IRND G |WHVDVRQIEIR@ NEIHOIGI Q Ut
DNiU DODFVRQ\ iWODJpUW pNQMHOAQ HRNDAH LIV] KRB R/J
NHGYH] EEp YiOW D KHO\JHW (] N]]LV8DUQHWPH M i/EIHON
LSDURVRGiV D] DOIDEHWL]iMBAR] $pPS HYWP LN \PNHp\OGH
OHJRQGROXQN DEED KRJ\ DY HS B WRF &Y HOMIN pNLDWJ D
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EDQ iWODJKR] PpUW UHODWtY V]yUi
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iEUD 1DSV]iPUD NpQ\V]HU<O NLVELUWRN
D] |[VV]HV PH] JD]GDViJL NHUHV E O

1p]]*N PHJ H]JHN XWiQ KRJ\ D] + GLQPPWWL
NiMD WHU+sOHWLOHJ NLHJ\HQO RNHW WP HN pBH\S DPX W B’
WpPEHQ HJ\iOWDOiIiQ QHP H] YROWJD @HOD\HMO Gp Y BC
EDQ D QDJ\LSDUL «]HPHN V]iPiQDN UVGIQ M HGH pSYSHQ
IHQWLHN PLDWW PLYHO D NpS PpJeNyB W HW&EED O
PLQGHQ LSDUL «]JHPUH EHOHpPUWY I© DJ0 Q NN DHORNHRY
NLVLSDURVRNDM pV $iEUDLSDUW PLQW NLHJpV]t
PDNPpQW &]|WW LSDUL WHYpNHQ\VpJHRHY LW MRHOWH QI C
QHJDWtY LQGLNIWRU H] D W WIDGLIAHRQH 'OV I B J Wi B\
YDOYEDQ NRUUHOIOW D IHMO HWO/H QLWAHLL 0 pHSAHHON N §
*]JHPHN V]iPiQDN YiOWR]iVD + N|]|WMH® H QO 8
YROW D Q|YHNHGpPV VILQWH D] $OI[JOBIHIpVH WMKW4
DJUIUWHUPHOpPY LWW HQQpPO MyYDO PR]PXWRWRVE
ELJRQ\tWYD DJW LV KRJ\ D NRPS OH]UIBIMGROW BV plplS
D] DJUiIUV]IpUD W~OKDQJV~O\R]iViQUE\D BIU PG BND\Hil
Q]YHNHGpPVH HQQpO PR]DLNRVDEE pViBRULY HEE @pUW
W~O D .iUSiWDOMiIiQ pV (UGpPO\EHQ |NMHDYN &/QPIXWI
SRQWRNEUDiIVNPQW IRJDOPD]YD H]W D HWQSNRIQ FHQL
UiOyGiViQDN 1i]LVD MHBOBDPHL] W UPNV]W QHP IHOWp
Q|YHNHGpPVW YDJ\ FVINNHQpVW PiVUDPSBIWKDWQ PIBI
KRJ\ D NLVLSDU URYiViUD W|UWp®W XV PMWMIH] K R D\



LSDURVRGIiV [i]LVDL WHU<OHWL GLPHNQ]LG YDHO LYHL
$PL SHGLJ D] HI\pUWHOP&HQ FV|NNHIXHMEDWp Y]
JHNHW LOOHWL MyO OiWKDW W G p)®IOpAL GopdU J'tp Q OYDI)
] WOHQ KHO\JHWH $] LSDUL «]HPHNVV$PUQ DHD W\p Mk
KDQ\DWOiViW HOOHQV~O\R]KDWR\BWDN ] RDW D ]QLSI
*]JHPHN V]iPiQDN Q|YHNHGpVH V D Q DRJQiDMNDFOIWDR
PXQNDHU W WHNLQWYH D )HOYLGpN WLDFFH@WUKY

+ J(EWD%XGDSHVWHW QHP V]iPtWYD $HWYWUH pSPL
EHQ D] LSDUL «]JHPHN V]iPiQDN FV|NNHQRUR G /YW F
QDJ\LSDU WHUMHVINHEpPBIW PXWRWWDNRUIEEDQ P
KRJ\ D QDJ\LSDU MHOHQOPpPWH UJ|YLGXGilYR®X R VDL
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*|P|U iEYDD IHMOHWWVpJL WpUNpPSHQVLNHD G H
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D QDJ\LSDU D UXUiOLV WpUVpJHNEHGRVRW S QL COYQ
YDOyDQ EHIRO\iVROWD D SROLWHKRUDLDDW WD WL &]MP
V]iPiQDN HPHONHGpPVH D PDJ\D U OD®NNFGD EVE H U OGDHHMHY
HIJ\|QWHW&EE (] XJ\DQFVDN RO\DQ N+O|QEMpJ YRO
UXOKDWRWW D FHQWUXP pV SHUDIMNEDOLDNRB YD WN
YLV]RQ\ PHJURPOIiViKR]
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-$.2%E $ WpUEHOL HOKHO\H]NHGpV]3DGHUMIDWEL i OO
J\ADURUV]iJRQ ,Q 'HPHWHU * +HJXO@HRWV]NJ\HQ®] MO Q'
PIEDQ D W/UWpPQHWL ODJ\DURUV]iJRHN 0GBV §47U H % Xp&/DP
SHVW+'HEUHFHQ SS +



s, 6 $ %iQiW KHO\H pV V]HUHSH]LD P.XQNDPRHGH
RVIWiVIiEDQ D ;; V]i]DG HOHMp@\HNpS (XUYSDL+|]JOHPp

+$1£.3 | V]JHUN 0DJ\DURUV]iJ WIUWpQBWHPLD k
.LDGYy %XGDSHVW SS -

1$*< 0 1HP]JHWLVpJL UpJLyN DJUiUUpJLY.N IS Y
(XUySDL .|JOHPpPQ\HN Ss =

3e1=(6- JHMOHWWVpJL N*O|QEVpJRR\RM BH Q¥ WUWKFPQ S
0DJ\DURUV]iJRQ gVV]HKDVRQOtWyPRWENJHU WDEJ X OrR YWJ i
VIHUN 7HU<OHWL HJ\HQO WOHQDRRLN RIRPI EQYE V] MU U
PHIN|JHOtWpVHN 07$ %7. %XGDSHVW+'HEUHFHQ SS

353 - 7DQXOPIQ\RN D GXDOLJPXV NRULp®BWPE C5D L
%XGDSHVW=(JHU
353 - 9DO0IV pV SROLWLNXP D GXD®OIpWPEKMW NRU iE

QpPSNpPSYLVHOHW D] 2V]WUiN20DJ\DUQORQ@\DFR LDV DBUND
SHNDWROLJiFLy pV D PDJ\DU WiUVDGD QRPUMHY, ,$S,9,,, ¥

62+8/=(0 6 3DWWHUQV RI JURZW R DINQHE QULVQBIYVOHDHADLR k
+DEVEXUJ HFRQRP\ (XURSHDQ UHYBSZ REHFRQRPLF KLV
6=,/E*< =6 $ .iUSIW PHGHQFH IHMO HW WD RPPHRENR QY|

pV D YL]XDOL]iOiV HI\ OHKHW V p HWH B PG D]\ HBWNRILWRHH YWRX
NtVPUOHWH ,Q 'HPHWHU * + 6]XORYYONWOHGMPUNN Q\H
W|UWpQHWL ODJ\DURUV]iIJRQ 0yG Ve HUHN % X G WHO H
UHFHQ SS +

72%/(5: 5 $ &RPSXWHU ORGHO 6LPXODWLORL®UED (
5HIJLRQ (FRQRPLF *HRJUDSK\ SS +
D ,//,$0621- * 5HILRQDO LQHTXDOLW\ IHE MOKRISBHRWH

GHVFULSWLRQ RI WKH SDWWHUQV @ARIERAMHF HYH@RSP

$ WDQXOPiIQ\ D] 07$ %7. /HQG*OHWSRY WH © & K HFoL\y E X
D SURMHNW WiPRJDWiViYDO NpV]+OW



$'$/e.2. $ 5e*,i7g57e1(7, .87$7E62.+2=

$ 0$*<$546=/29E. +$7E5 6=h/(7e6(
$ 9(56%,//(6, %e.(.21)(5(1&,E1
h/iglg6 7(.,17(77(/ $&6$//1.g= .e5'ebe5(

*8/<E6/E6=/I
6RPH GHWDLOV Rl KLVWRULFDO UHVHDU

7TKH ELUWK RI 6ORYDNLDQ++XQJDULDC
DW WKH 9HUVDLOOHYV 3HDFH @RN IHTUHQ/FAMHL RSQ

7KH DXWKRU RI WKLV SDSHURMWHERUMNIWML BQWIGDRYD RV KL
UHVHDUFKHWWKRRDZKDW UROH WK IR DUDIKKHIDWY S OHDO D & R
WKH 7ULDQRQ ERUGHUV DWIWDIOHHSHDFH FRQ |WUMDWFR G 19DI-
DQG IXUWKHU DUJXPHQWV WHDIRH UR 8 G HRXIQVOD WA RID SRO DN
8QWLO WKH IDOO RI VHYHK® G DO HW K HK DNH B HFRH QVEXESU |

7KLV SDSHU = WKH HLJKW MK \RK N Q/RIYRNVD HPOPLIUH\D
9HUVDLOOHV SHDFH FRQIHUNBFNWLRMUWLFXODUO\ &VDOOYy

%HYH]HWpV

"HOHQ WDQXORISGDQHNRWMHID UpJLyW |U\WpRPHWOL N
HJ\ RO\DQ KRVV]~ WiY~ SURMHNWHQ IGBGURN NV XRH
PiQ\ SRQWRVDEEDQ D I|[OGUDM]WXGpgVRNHQ®\D] 6 N
PLO\HQ V]JHUHSHW MiWV]RWW D NpWDp BHIQL DDQ R'® U KDL
EpNHNRQIHUHQFLiQ : WRYIEEi KRPDDHRHU -
pV YDJ\ WRYIEEL ~MDEE pUYHN D WPHJIDBOALY X6 NI
VRUIQ V]pLJ KpW WDQXOPiQ\ W\WMPEHHQ@ PHJ H]H

*XO0\iV /iV]Oy D $GDOpPpNBWIDRNKRYW | YVKFPRIHWLIU S KWH D Y
NRQIHUHQFLIQ N+O|Q|V WHNLRLWY HOG ¥ ORM WMI DU Fp NFIFHD Hi Q
VIHUN $ NDSRFV %DUDQ\HWap® DHEUHEHBFHQL ROG *X
E *XO\iV_/iV]Oy $GDOpNRWDIVIWRNEKR] UW.pQSiWDOMD YLVV
PiFLDL HO NpV]tWpVH N+O|Q|% GUIDNM]QWHE VEW M L7 FOWMLUHO . |]p
PPQ\HN VI]iP = ROG *XOBBDOYNRN D UpJLYW|UWpPpQHW
.iUSIWDOMD NpUGpPVH D YHUVDLQ®HW H NELpQW N W@MHO HXQ PDIZAD U
SRQWMiUD 7|UWpPQHWL )|OGIU DOEUDPMMHPIDHRpFIIHWpPQHW: V|

ROG *XO\iV /iV]Oy D $GIMOpNRW DWIYRIMKWR|JUW pi@Q SLWDOMD
EpNHNRQIHUHQFLIQ D FVHKV)ORYUNMLOiINSRBWQ\ANWpQHWAiP
ROG *XO\iV /iV]Oy E  $GD/Op NN DWIYRNKMRUW BQPDJI\DU O

NHOHW )HOYLGpNpUW .iUSWAMIEDMD OMOy QHBRSRMIWLiRRY M]H
)DOX YiURV SHULIpULD KDWWRICD G@ QHHE BNFWOO 'HGDNROG *X
E__$GDOpPNRN D UpJLyW |®WRGHW LUNXYRIDWRRKRURPIQ LJp
tUIVEHOL HO WHUMHV]WpVHQ Y HUAWDQOW H Y|lO BRNDHWN R Q|IOBHPQ B \ |
+ ROG *XO\iV /iV]Oy y V8 GUDOHRM L DN KWW i VRN K R] :
NtVPpUOHWH D YLVV]DWpUW N©OSHLG@HM | W IPSID M HKDM Qb C0LO D W W




"HOHQ WDQXOPiQ\ + D VRUR]DW QW\RRIFD B UNK W I
PHJV]*OHWpVpU OHJ)\y RQW RNV DHD V]iw PXWDWMD
KRJ\ D] IHEUXiUMIEDQ pV PiUFLXViE%®IQ R®MAH]J
PLO\HQ YLWiNDW IRO\WDWRW W NR 4] OFOYi N Y PD W DQD |
IRJIDOPD]iVD VRUIQ OLYHO H]HQ WIDMIGyMJ)LKRNE W
]livD YROW D] H]JHO NDSFVRQDWRV MH®YHQU IV QX DT

$ &VHKV]ORYiIN %L]RWWViJ IHOiOOtWiVD pV |VV]H

(GYDUG %HQH& D FVHKV]ORYiN @HKH®HOHH WL X IYS$
KRJ\ D /HJIHOV 7DQiFV HO WRN W KAEJD® Y.ANNP W W HWHKN
(UUH IHEUXiU $ @ WHOA@DR YWiRUN-O+«J\PLQLV]WHU
EHV]pOW /HJIHOV EE 7D QiF VVHW HWWO KBV LMND| YKHHVD M] B!

%HQH& HO DGiVIQDN PHJKDOOJDWHID XMDIV@ |\ WH N
NeOG HJ\ ELIRWWViJRW D FVHKV]ORiWiN BV HEJNON MW/LWL
A$ FVHKV]ORYiN WHU-OHWL LJpQ\HN WDQNXEPEHA]I
D &VHKV]ORYiN %L]RWWViJ PH®O\FHN \QWYHIMOpMNKGDH

WIiEOi]DW $ &VHKV]ORYiN %L]JRWWViJ |V

(OQ [-XOHV * JUDQFLDRUV]iJ I

$OHC|*LXVHSSH 5 J.|20DV]JRUV]iJ Np
$XIXVWR 20DV]RUV]iJ Np
&KDUOHV D] 86% NpSYL
$O0HQ D] 86% NpSYL

2 bIRAELU -RVH D %ULW %LURGDOPL 'H!
6LU (\UH D %ULW %LURGDOPL 'H!
+tDUROG D %ULW %LURGDOPL 'H!
THQUL /| JUDQFLDRUV]iJ !
“XOHV | JUDQFLDRUV]iJ 1!

YJRUUIV D V]JHU] VDMiW V]JHUNHV]WpVH

$ FVHKV]ORYiN+PDJ\DU KDWiU YPMOHNVRGBIPWRE EyJODQOROSFEYH N
DOIEEL NpW P&YHW HXHPWKDSLBHBPWXH FIHFKRVORYDN VW
RI WKH %RXQGDULHV RI &HFKFOHORYDNLDiVUp¥]W 5RVFRH 6
&]HVKRVORYDNLD DW WKH 330 UdIW SHDWH \WRROQH BQFH UVLW\ F
OLQQHDSROLYV $ NpUGPVN|UU O VDG ORIV * KO LM V/ i WD F
$ FVHKV]ORYiN+PDJ\DU KDWiU V]+OH¥DpWH /DV EPW HWR Q NH U HTQURLL
N|JPUWKHW HQ 7L]HQNpW HO DG VY DNQUAW QWM t B RO MiIL\pER Q]
%HQHE EHV]pGpW WH O MBS HUN/UW RGWMIOR pRIW® LNIQOIHODW LR Q
7KH 3DULV 3HDFH &ROMKLHIMRIRO +, ,, + D WRYiE
338 U|YLGtWpVVHO KLYDWNR]XQN HJHQ IRUUiIVN|]OpVUH
$ EHV]pG UpV]OHWHYV HOHP (BWDW G i%E Q&0 \iM p/$V(OYySD NRQ!
YDOyYWWUDNWRU .LDGy OiULDEHVQ\ +*|G|0O +
33& 9RO



$ &VHKV]ORYiIN %L]IRWWViJ HOV +OWW p&HH H] N LUHEV
JHWWHQ FVDN DODNXOy «OpV YRCHUW s ®W NV RUGHP IH]
QDSRQ EL]JRWWViJ HJI\LN WDJMD 1UFKIRONRE® PHEKDK
UR]y DODNMiYDO %HQHA& N+O+J\PLQUMPOHNNHO HEp
$ EULW GLSORPWDp 8 DUHQ HAVHIWpPY .UDPD UDO pV
D FVHK KDWiURNDW %HQH&aQPO HJpV]HWHUHIUHING N
pV D 7t]JHN 7DQiFVD KDV]QiODWiUD WHUYH]WHN ~

$ QDSOYEHMHJI\H]pV MyO PXWDWMDW KiRJIE D QJVIRW
9HUVDLOOHVEDQ $ PDJ\DU IpO MROOQX D E D (E YR O
DWWyO KRJ\ PHJKtYMiN D EpNHNR @G ©QFGHNH QW
V]JORYiN NeOG|WWVpJ NpW OHJIR@MRV\DIE EH WD 5MDDD
EpNpV HEpGHO pV N|JEHQ D OHHQGE HVIHIOVMHVRYiN £ F

$ &VHKV]ORYIN %L]RWWViJ PXQNiMD

OLYHO PXQNiMD VRUIQ D &VHKVEE RDIpV % LWDW W RW
NLNeOG|WW HJ\ DOEL]IRWWVIiJRW &W% ¥ HQEQILRPR
NI YHWKHW OHJ\HQ D] DOIEEL WIEOiI]DWRW V]HUNH)

WIiEOi]DW $ &VHKV]ORYIiN %L]RWWViJ pV DO

(VHP G S

$ &V % PIiVR IHEU?
$ &V % D H PiUFI
$ &V % KDUP PiUFI
$ &V % D $ PiV PiUFI
$ &V KDUPDG PiUFI
$ &V % QHJ\ PiUFI
$ &V QHJ\HGL PiUFI
$ &V % |W| PiUFI
$ &V % KDW PiUFL
$ &V % KHW PiUFL

$ & VHKV]ORYiN %L]RWWViJ D] p@GHPL PXOEUWiBiVF
NH]GWHHDD WDQiFVNR]iIVRQ NpW PDBI\BB QR QD) MUNHRS
HJ\UpV]W 6]JORYiNLD KDWiU DL Q@DXNV ]NQ Nl O BppA/ HD ] BV
VRUVD ,WW MHOH]]*N KRJ\ BIOCHX Oi¥ SWWBI@MBJ V R
WDQXOPiQ\XQNED ®HBEQRCIR|MXQHP IRJIODONR]XQ]

+DUROG 1BHOFEGPRULRRQVWDEOH /RQGRQ

$ PIVRGLN «OpV MHJ\] N|Q\YpW N|]OID Hi @ AL GD SORPRRIVD Qi U
LiUSIW PHGHQFH W HWpQ®%WEE SHVW + U IWRNLDEG DNE R P
FLDL LUMM®RMNWHO KLYDWNR]XQN H]JHQ IRUUIVN|]OpVUH
*XO0\iV /iV]Oy D $GDO NWRANDWV LW/RINKR] UW.pQSiWD GNIBI NpUGp
NRQIHUHQFLIQ D FVHKV]ORGNDOIQLIV.FRGWpJIHNPpQHWLV)jP  +




$ V]JORYiN+PDJ\DU KDWiU NpU Gp\Dp BHOQ HILiW B VIRRIQ!
$] DQJRO D] DPHULNDL pV D]]\® ODVI]\ DEHROUHiiB Qy 08 Wi
KDJ\QL (]]JHO VIHPEHQ D |U D FAHD 5GRHIHWIiFELR/UK)R NNOV
KRJ\ D IUDQFLIN V]HULQW &V BDOWHND® WD &WRKY 1O
Qp]HWN+O|QEVpJ YROW .RPiURP.RPURRREHEL HKV ] |
NLiQDN V]iQWiN PtJ D] ROD VRN DN ED Wiliw H R M IR PY
K~]QL $ Qp]HWN+O|QEVpJHN PWDW ¥ R \EWHRVK\G Y NID +J
E O iOOy DOEL]JRWWViJUD H]W%QBY QDN D *WRW VE E
Et]]iN D KDWiUYRQDODN E HU D\ PRI RMAW V$JDH ] Bl G \DHDKE
Et]WD PHJ D]]DO KRJ\ UDM]RW RV \E H BI\WMi WAHIDNDSA) R N
N+O|QIpOH MDY PVORPGLRNDWVW  yUDNRU EHUHNHYV
KRJ\ D NJ[YHWNH] +OpVUH PIiWHXVRJIQ RUyNBU +0PIG H

$ &VHKV]ORYiN %L]RWWViJ DOELQRWMI\H JiQD Ri WBAL

iQ NHUsOW VRU (JHQ +OpV HVHPPHMDI\® MX GMXNR O MF
UXiOQL $ EULW GLSORPDWD QDISAyMIENGR@Q \D®i BNG
MeN pV HIVHW p OB p VLWHHM XKIDXQIND Q & VHKV]ORYiNLiQ
$]WiQ M|Q D &VDOOYN|] $ IUDQFLiIN D FVHKIHNQHN
URNQDN 7DUWY]NRGRP D YpOHPPQ\Q\LOYiQtWiVWy
1pPHW 0DJ\DURBRXVIBRWDQGUYyO$SKYOWJ KD NDSMD H
7HKiW PLQW D] LGp]HWE O OiWKDWY &VDDOwGIL] YN
IRO\W D] DOEL]RWWViJ WDJMDL N|]|WW

7pUM<QN YLVV]D 1LFKREWRQ@ PHIQAYMIK®RY XN D KD
URPWyO D] 8QJLJ gUG|JL HJ\ GRORJ $ MHQNLN pV
YRQDO PHQWpPQ HOYiJYD tJ\ D] [VV]HV YDINXWDDV O
D .DVVD .RPiURP L ROGDOLUiIQ\~ |[VV]HN|WMOHDPpRV W

H]JHU PDJ\DUQDN FVHK XUDORP DOi KNONRPSWHRY |
PLVV]XP $ MHQNLN HQJHGQHN D] ,SRIOW $£PIOBW |
KiWUDOpY GROJRNDW LOOHWL ~J\ G|QW+QN YiUXC(

%iU + PLQW D IHQWL LG p]HWH]®QODW KDMWiyp & B J\D®|
KRJ\ PpJ PHIJKDOOJDWMD %HQHA&W p PV LKDNHVNRGID
YRQDWNR]y HO WHUMHV]WpVW

(]JW D] HO WHUMHV]WpV PiVQDS + DIDHKV]ORYUN
%L]RWWViJ KDUPDGLN «OpVpQ /H BRQIBEN W ER UWERIND
IUDQFLD WIiERUQRN D] DOIEEL KDWiUYRQDOUD WHW

JUDQFLD GLSOR®IFLDL LUDWRN
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x 3R]JVRQ\WyO NHOHWUH D 'XQD pV .LVD'XWRI]N]|]|\
ViQDN NpUGpVH NpV EE HOG|QWHQG

Xx $ 9iJ pV D 'XQD |[VV]HIRO\iViWyOH] \S]DM\DW RN
'XQD D KDWiU

X $ 'XQD pV D 6DMy N|]|WW D] ,SRODDNDRRQD HVHW
D Yt]YiODV]Wy YRQDOD D KDWiRDM® BAP i@\
GpOUH 6DOJyWDUMiQWYO pV]DNSIIMHWKDODGYD

X 6DMyWyO D -DEOXQNDL KHJ\VpJLIWD QKDWY DROQE
(QQpO D KDWiUV]DNDV]QiO D KD WipY]RI@IH Y] +
DPHULND+IUDQFLD+RODV] Ki@mBfWRA\QW D &VDY
YH]JHW YDV~WYRQDO 6iWRUDOMDMRHO®\Q@KDB!
KHO\W PLQGHQIPpOHNPSSHQ &VHKV]ORYEN]RWRY |
ViJ PiVLN UpV] HIW D YiURVWYRIQJIQDURUV]iJQiO |

$ IHQWL MDYDVODW HOK DQ N[iVIDpX\G pQ¥ PUEQ | R W)\G W M WD
HOOHQpPUH KRJ\ /H 5RQG HIGPWPHIAYi K DODVYWD QL R
KDWiU PHJK~]iViQDN LG SRQWMILED O BRQEDIIQi Vg R
IHMWHJHWWH KRJ\ D] RV]WiViiKRRDBpDUKRPW NH PRI
EpNHNRQIHUHQFLD HJ\HWAHQ HJN @ LN RWMWi JIND QXPPNQ
HIHQ SBRRWRXY IHOKtYWD D ILJ\HERBW HJHD PORIDD Al

6DOYDJR 5DJJLYDO pV 6H\PRXUUDOHJBRABMY pdLY
KRJ\ LWW pV PRVW WiUJ\DOMiNVPWH DK#REY G p\IW W R
&VHKV]ORYiNLIQDN NHOO DGQL (EEHQ D'\ VpJE
MHOHQWL $PHQQ\LEHQ D &VDOOYN|]W PHJIORI\QiN
YiNLiUD Qp]YH VWUDWpPJLDL YHV]pO\W IRJ MHOHQW

EOOiIVSRQWMD DOiWiPDV]WiWOXHQNH VIHI\® B IDQ/ BV W\
NHW PDJDVDEE V]JHPSRQWRNQDN V]*NVpJHV DOiUH
PHJIRQWROiIVRNDW NHOO V]HP HO WW OWDIKW V@ NIR
Q\DEEDQ V]ROJiOy PHIJROGiIVRN NHUHVpVpQ NHOO F

.RQNUHWL]iOMXN &RRN pUYHO p¥Y O ®yNPIEN @ POk
W|EEVpPJ pO D WHU+OHWHWORYUNDIW@DNDN HRNR B GQ D \
KRJ\ H] D PRQGDW pNHV SpOG I BW WD KR \DKRL\RDVQW:
HOY DONDOPD]iViW PiV V]HP SRQMWRQWRSpDRBNXD PLD!

$ &VDOOyYN|] N|JUsO NLERQWDNR]y YLWRER® WD EHOL
WHU*OHW &VHKV]ORYiNLiKR] W/UWpQ FVDWROiVD F

x & VHKV]ORYiNLiQDN NDW R QDY]RNRMUMH DVDW& VP OOy
DGMiN 3UiJiQDN D]]DO D] H® D HRW ptl B WQL th DN 0D .
X $ VILJHWHW NHOHW=+Q\XJDWN LWiQ}BN@® YYCRGDO/MRY
D NHUHVNHGHOHP pUWVG DURVHIOVMRViN|BPOREG

JUDQFLD GLSORPIFLDL LUDWRN«
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$ EULW iOOiIVSRQWWDO V]HPEHQ 6RO VDQ RNVHI»ILH
HVHWpPQ DKRO D QpSHVVpJ NHYHRMIHERD NLDNPSE
D] HWQLNDL W|EEVpPJHW * V]iPiUD LKRDY| D EDYHWG
pPUWVG D] DQWDQW V]|YHWVpJHV pR HWH NGOV FODIN
HJ\pUWHOP&HQ D PiVLN RUV]iJ HWQIRNX PHMDMH W
VWUDWPpPJLDL pUYHNHW KiWWpUEH NHOO V]RUtWDQL
OLW MHOHQWHQHN 6DOYDJR 5DJJLpHEH® PRYGO VD
VILJHW ODNRVViJD G|QW HQ PDJ\DUW DH) &V N K/QOR)
NLiQDN VWUDWpPJLDL RNRN PLDWWQ M *NMPIH KLDIQQ [
(JHQ D SRQWRQ ~MUD /H 5RQG WHWRWGER K RUpUW D
FLDRUV]iJ D EULW i0OOiVSRQWRW KK P RUPY\N NDi Q D ND
DGQL OLYHO 6H\PRXU 6DOYDJR 5D JJLNRRGHRY QO DY
ELIRWWViJ NHWW V]DNDGW HJ\ WEIUNDM+ FOVIRGRLLDWVAAD
SDWWKHO\]JHW DODNXOW NL &VD@WyND)P ERQ G P\ 0EN
ELIRWWViJ HOQ|NH D]]DO ]iUWD FO/Hi KKROR P H\J GIHHOHD.
HEEHQ D NpUGpPVEHQ DGGLJ SHGIDIVIHYDUWIMIW WLN
(IXWiQ IHOJ\RUVXOW D EL]RWW VJIDWO® IMPNRYUD
KRJ\ D 9iJ pV D 'XQD |VV]HIRO\iViWy® g , 8 RICNDW RR
'XQD OHJ\HQ D KDWiU YLWD QpON+<O PHJV]DYD]WiN
(IXWiQ UiWpUWHN D] ,SRO\WY D] SPIIL O GVHIL WG U
6iWRUDOMD~MKHO\ KRYDWDUW®RM QD N*\NDNRGO/pE H
6iWRUDOMD~MKHO\U O KD QHPWDQ]@D §] YOCPHUNINDIDLR B
YIiURVW D YDV~WiOORPiVVD® MHJIWE XD 0\TI\ D U] RO V]
EULW GHOHJIFLY QHYpPEHQ 6 LKUR(AS$ H iSAURRZIHOM/ BV~ MHVH/AG
YDV~WYRQDO QDJ\RQ IRQWRV B|E WHKL 6§O B FVNRLDD pW \
MiEyO pV D] DPHULNDL WHUDNH]WWUNGIDWBIN K K WY iE\
IDURFKH PHJSUYEIiOW D] DPHULNDU]VHVDIVEHQW i
MDYDVROWD KRJ\ D YDV~WiOORPi\PW DG ¥WiilNRR &DK&
MiN PHJ ODJ\DURUM pBBHNY HOpJJp QDJ\ V]iP~ PDJ\D
NL FVHKV]ORYiN WRQEWDNU O
$] +OpV YpJpQ HIW D YDV~WL NpJ® p\DVD BL FRVRMAN,
DUUD NpUYH D WHVW+OHWHW KRJ\ WDQXOPiQ\R]JiN
,O\HQ HO ]PpQ\HN XWiQ NHU-OW VRU HOPDJFLX:
DOEL]JRWWViJ &V % DPRIMR®LN &V DN |] NpUGpVp
$] *OpVUH PHJIKtY WAN | YG-@HAW Q DHNQ. pV . E KR QpaREH
MHOOHPH]WH tJ\ %HQHA& EL]RW\WWIJ L \DJBIW]HE Cp] VD VE
ViJ /H 5RQG WIiERUQRN iOWDO IHOWHWW NpUGpVHL
/H 5RQGD HOV NpQW &VDOOyYNHQI ] @D i Y4 HOHEWDI €
DIW IHMWHJHWWH KRJ\ D VYLH®GMWQ®\ XJD W LOGNMpPIIMH

JUDQFLD GLSORPIFLDL LUDWRN«
8 R
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3R]VRQ\ N*OYiURVIiQDN NHOO MMAN LUQW HQ LR FRLIRDP P\D
I|IQW JD]GDViJL NDSFVRODWRNDW]W %\HIHE KR H Q! & &
KRJ\ & VHKV]ORYiNLD .RPiURPUD (LXW.iJp G\RQ WD B \WNR M/
KRJ\ D KHJ\YLGpN V]AROIRYONDINRWVIBW OHQ KDMy]KE
9iJQDN D Y|OJ\pQ iW OHIHOp D &VDOOyYN]|] IHOp W|U
(]W NJ[YHW HQ /H 5RQG DUUyO pDGHND DG RVIO @RN |
%HQH&E D]JW YiODV]ROWD KR@® DHEJE JHW HHQH U H) piRHO
V]IORYiN pV H]JHU PDJ\DU 'WHWKWH] KRW|B]KR]
VWDWLV]WLNDL DGDWRN D PH®© DHNDRHRIE t KD DD W DD
QpSV]iPOiOiV VRUIQ V]ORYiN QIPNDRAG/D O \FVR MM HNEW H
$ MHJ\] N|Q\Y V]HAVHQ®R@PXWiBRUQRN )UDQFLDRL
NROMD %HQH&W O KRJ\ YpOHPpQ\H VEYOLPWOQREP
O\HQ QHKp]VpJDHY PQQGM|JL PDIJ\DURN PBHDWA P PD
YiODV]JROMD KRJ\ LWW PH] JD]GDViJL MPERW- EpN
O\R]QL NtYiQMD PLO\HQ UHQGNtY+-OL MHJ@HRQW VpJ
iOODP JD]GDViJL M|Y MH VIHPSRQWMIiEyO $ FVHKV
PLQGHQ UHPpQ\VpJ*NHW 3R]VRQ\ED YHWINNLNPWYHO
K|] (] D QDJ\ IRO\DPL NLN|W QPpPON+O|]KHWHWOHQ
VIHPSRQWMIiEyO« +D &VDOOYN|]W D PDJ\DURNQDN D
$ ELJRWWViJ NJ[YHWNH] NpUGpVH DU WIN YRODMN R
MHOHQW VpJH YDQ &VHKV]ORY N LNDL N H® HIDV AWM Hi 2
IRO¥Yy7UHQFVpPQW O KDMy]KDWy 6]J]ORYiINLD JHULQF
KRJ\ HJpV] KRVV]IiEDQ FVHKV]ORYiN WHU+OHMEHQ IR
D WHVFKHQL PLQG D NUDNNyL YDV~W °
(JHQ D SRQWRQ D JD]GDViJL pU YR WH OD HN\DW
QDL VWUDWPpPJILDL pUY HNHDV F VIHKWQOIRYN N R/NV B H R R R\J
KRJ\ .RPiURP PDJ\DU OHJ\HQ PLYHO D KtGRYORWYAMJ
DONRWQD 8J\DQ~J\ QHP QpON=+O|]KHWDN NDi i \ND @&/®BHyQ\
PDJXNDW DQQDN KRJ\ 3R]VRQ\QiO pV .RPiURPQiO W
$ IHQWHEE LVPHUWHWHWW DJ DJUGYDHN HW p % HNDHER 9D,
PUYYHO HJIpVItWHWWH NL $]W FRIYEWHDQ KR I\GHVIHE W
D] DQWDQW NpUpVpQHN D WWHO H@HWH 6 JHO DD\ QEBHNi W |
H] KDWDOPDV IHOKIiERURGIVW Wi MWRWW VN O RN i ER
&VDOOYN|] NpUGPVPEHQ LV HQ EHOSRDMVWKYL YO BN F
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$] ~AKpWQDSRV FVHKV]ORYiN+OHOIQKOUKiERU~UWOFKHQ ELUW
YHEEHQ OiVG 0DYHWNTOZOURFMQVNp 60H]VNR PH]L WY&WRKEPL Y
V]JORYiN 6]LOp]JLD D NpW YLOiJKIERWNNNQUWHU]LHWD 2VWUDY!
HYLQ +DQRWDEHUV RI /DQJXDJH DQG ,GHO\MUWD DRQ 7IHMVZF KRIQNG L (



/H 5RQG XWROVy NpUGpVH DWPHI) QW PXDOWU KRV «|
FVHKV]ORYiN iOODP NHUHW MIHNKR J\% H QHH|& B U U H) DY
UIJW|Q KR]]i WHWWH KRJ\ HYHOPDOUHBEBOQ 0D HHWRY]

,WW MHJ\H]]*N PHJ KRJ\ H] HONDPWHW]W] VW DMYLL
PDJ\DURUV]iJL QpSV]iPOiOiV DGR@WDL V]HULM)WRYDN
pOW (EE O | D] eVIDNL N|]pSKHJ\WpORHQ PtJ

| D 'pO $0I1|0@|QGHIW]W MHOHQWL KRJ\ E
H]JHU V]JORYiN 0DJ\DURUV]iJRQ

9LVV]DWpUYH D] APV DV ELHRIRWYGIJ QHYPEHQ N|V
%HQHAQHN D] LIHQ pUGHNHV 1|OYLQHRWIRIO RO
ODMG SHUFNRU EHUHNHV]WHWWH D] «OpVW

0iVQDS + PIUFLXV pQ % DWVINH ] & ¥ VWOATH O
LPPiU KDUPDGMiUD(]J+W&D/®]BIWWVRUDOMD~MKHO\L
UHQGUH $ ELJRWWViJ DPHULNBUWHDWMWDB DR RQ¥ R®C
MiW PHO\ VIJHULQW QLQFV VDP-AWK B @\ & DD & RID \D- Wi
FVHKV]ORYiN iOODPKR] FVDWROM i\t W/QNX) B INO R GNHIND
.iUSIWDOMD LOOHWYH 5RPiQLDNVN |§JWD/Q DV YH]VB WD §\
PHJROGKDWY HJ\ D KDWiUYRQDOWyYO BVYWDPNPEHOD
(] QDJ\MIEyO IpO PLOOLY GROOiUEVDHMHYMQQH 1\ pNOL
"-RKQVRQ pUYHOPpPVH EHIHMH]p\ANSp SCBA-HU INNLIMIH Ol HQGY
DWWyO D K NtYiQViJiWwyO YH]pUHOYH M DG/NDPNR OM D
PDJ\DURN V]iPD DNLNHW D FVHKV]ORYiN iOODPED

-RKQVRQ iOOiVSRQWMiQDN L V\FMWUHWPHME p-MPAWY D PWRED E(
YDOyYV]tQ&OHJ D] YROW KR LVDKLDQERMRW \BY i+ P\ EEO\
YROW KDWiUR]JDWNpPSHV 0LQGHJHN HM MWAMNWHVD E H)

8J\DQH]HQ D QDSRQ + D]D] PiUFWHO p@MFHK
VIORYiN %L]JRWWViJ &V % LPPiU-ODRERBGRMLQM LD/ |
JRWWViJ HOQ|NH IHONpUWH /H 5RQ&RW VKR JO P\ HPLR
/H 5RQG HOPRQGWD KRJ\ PiUFLXV p@® ©®O&D /OO N
%HQHAW LOOHWYH PiUFLXV \LONWUGHDO\®D 6 HD VKR
KDWiUR]DWNpPSHVHN

*DPERQ MDYDVODWIiUD YLWiW NH]GMpHNG PV DIG® pAw
MXWRWWDN HO UpEE 6H\PRXU KRWR/N DRIDIQDLJ]W H H M
FVHKV]ORYiN iOODP NHUHWHL NQ@®LtJIE DR QHPVOW D
WRYIEEUD LV NLWDUWRWW NR UHEPE &\ D O DAINR QW M
6iWRUDOMD~MKHO\HWW QHP V]DEDG R BLPEGQL & EHM

$ NpUGpPVN|UU O E YHEEH® FDV® URUB]iFIROWORYiINRN V]iPD

OHGYHWIQF + +
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NeOG|WWVpJ PLQGNpPW WHU+OHW HWF DD RAMHKYL O BYY
VRUIQ /DURFKH D IUDQFLD N+OG NONKWHV) NYFEWQ KF
&VDOOYN|]W pV D 6iWRUDOMD~MKN® RUNVR VP WHNIP M
H]W NRPSHQ]iOMiN SpOGiXO D] ,SRaDHRMHOW OO DG
V]iJQDN pV tJ\ FVI[NNHQWVpN D &VHKW[ORNYiNLiKR]
$] *OpVHQ QHP WXGWDN G|QW pWJHU MXHD LV RJV I
YLVV]DNHU<OW D] DOEL]JRWWViQ HOW LD/PH&) WR/QHYiU
D &V % D QHJ\HGLN <OpVH $] - ORWMQNKR VI QM NY N
6H\PRXU D] DOIEEL HpDPHMQWEW@ B]IBOHULNDL N
D] DQJRO N+OG|WWVpJQHN 6iW R U DQMIIDHNKB G\ DO O\
NpUGpPVPEHQ YDMRQ D IUDQFLD pVWIQQOR® B0, R\
YRQDOiIW ~J\ DKRJ\ D] DPHULNDL N*OG|WWVpJ MDYI
$ NpUGpVUH QpPL SRQWRVtWiV XWDRFRDQK: DG |DM
LJHQQHO YiODV]ROW D] RODVJRN*OH®LJIPHORRIDGWi
HUHGPPQ\HNpSSHQ D] DOEL]RW W®DIMWHRW R/QNDH H DHW
PHO\ VJHULQW &VDOOYN|] pVRP Vil RUWHXNM DG RIKiMOI\Q
NHUsOW PtJ D] ,SRO\ YRQDOiQi$H R ]PEL)WY UN DOSTRDPWQ
XWROVYy PRPHQWXPDNpQW /H 5R QG LR R WENN VAW POSNRIA
QDJ\OpSWpN& WpUNpSUH UDM]RQEOND®H D PHJV]DYLE
,O\HQ DOEL]JRWWViJL HO ]PpQ\Hif XL]Q WWV D YWV
«OpVpUH PiUBLX®pVIGIOHMpQ *DPERQ PLQW D E
5RQGQDN DGWD PHJ D V]yW DNL] EE@BXW D@&PNVD @ JHI
JDGRWW KDWiUYRQDODW (QQ H NJLMPIH & W FNA ARV XM
KDWiUYRQDO MDYDVODWRW P H®\GRWIVE LHRDVW @ pV
QHP IHMH] G|WW EH XJ\DQLV 6D O Y DJRW V6 DiJRWD KR
PpJ NHWW HOLQWpP]HWOHQ NpUGpPYNHO OBETBHYH
ERN «J\pYHO PiVUpV]W D FVHKV]CPFPOIR |{OOIHARW DX
NRUULGRU «J\pYHO
(JHQ D SRQWRQ PHJ NHOO i00QXQ®RV M B ® DNHODAV
W|UWpQHWpPW HQQHN OpQ\HJH D] UKRHWMNOHRW R
ORVRQ 6RSURQ 9DV pV =DOD PHJ\pNOHIR]VRQ\p OW
=iJUIE N|]|[WW OpWUH NHOO KR]Q®LVHININRYVLG RUmM
V]JORYiIN D GpOL D VIHUE+KRUYitW\ iOp\W®E KR] YN HURO
HOYiODV]WRWWD YROQD HJ\PiVW}® @ RHHpPHYGIW HWR
D SIQJHUPDQL]PXV PDJ\DU WiPDVRRJIYiFLYHOW D FV

$] DOEL]JRWWViJ PiUFLXV L +QOpDRFHD @ HSQ REENDMWOiV G
JUDQFLD GLSORPIFLDL«
$ & VHKV]ORYiN %L]RWWViJ Ril@QRY KW OLAR BV G Q S GRPRFILD k
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(] W D MDYDVODWRW HOV t]EHTNBGQRQVUFKSE B QH €
NH]G 7RPia * ODVDU\N YHWHWWH :[HOV RRBDWW: : I
|1pS .HOHW (XUySiYDO IRJODONR]y EHIRO\iWRNQD Q.
$] HONpS]HOpPV OpQ\HJIJpW ODVDU\N NigQA BVEi RilUlBl MW
NpV]tWHWW PiMXV L PHPRUDQGXOREQ@®R DVV
(GXDUG %HQHAQHN A'EWQXRNVH]HOTHERWHEFKH +RQ.
WRN V]pW $XV]WULD OBtRR SRIRSDIPWY GD N|Q\YpEHQ

$ NRUULGRU WHUYH FVHKV]ORYiN RYNPSROWRWO

MDQXiUMIEDQ D FVHKV]ORYiN EpNHGMEDIQFLY
tUIVEDQ EHQ\~MWRWWD D EpNHNRQJHVH®F LH®DHNNW
LUDWIHMHMWHHMWHIJHWWH KRJ\ &VHKV]ORYiNLiK
BRSURQ PHJ\pW PtJ -XJRV]OiYLiKR] AHIO®ON AWD W R OL
PYyGRQ IHO NHOO iOOtWDQL D] ~QUWVHKV]ORYiNMX

$ WDQXOPIQ\XQNEDQ PiU NRUEE DHEH B O/ RIGiI\G W6 H C
pV .UDPD D NRUULGRU V]*NVpJHWRQWU DN1\ QNSO
]JpVH VIHULQW LQJHU+OW HQJ HD XMFIX\RIOWAR/D\EVD DD\ BADW
&VHKV]ORYiINLiIW -XJRV]OiYLiYDO L\P\H BN W Q HND pR/VIy
QDN pUJHP PDJDP (OYHV]tWHP L[ IH M FE HIV H O B IQM b
H] HJ\ RVWREDViJ ~

9LVV]DWpUYH D PiUFLXV L ELJRYWW \QHEP \0ifMUVBO
PHJ YLV]RQW D NRUULGRU NpUGpVpD]8 QHDNH NLWII
OHQWHWWH KRJ\ D] DPHULNDL NJOGGRWYDPJIYRBD\
FVHKV]ORYiN LJpQ\W 1pPLOHJ PHJOHBHBHVRIQ D
DPHULNDL iOOiVSRQWWDO HOOHQMWMEOWBW FY\WO/HP piQl
WiPRJDWMD D FVHKV]ORYiN NpUpRW KW HJRDIDW CHIC
GiViW MDYDVROWD PHO\ V]HUNRWUD GER RWIVM WA C
MDYDVODWRW D EL]JRWWViJ HI\KDQJ~DQ HOIRJDGW

gVV]HIRJODOYD D]W PRQGKDWNXBE BVHKF¥IXRYiN
JRWWViJ QDJ\RQ N|JHO NHU+OWHBKKRR YKNRIR IEH DHM K
V]yOy MDYDVODWIiW $] XWROPQ VLPtWilVRINOW Di G YY)
WpN H®GQ D WDOIONR]yQ PiU D]]DHY IIRO® D DDN@|MMD NO|
MHVIWHQG MHOHQWPV+sNEHQ P LIG\GIONVDR X DE/EIIU P R Q\
+iURP WHU+*OHWHQ OiWWiN V] VD QW \D QLYIDHIO KRW\ |
MiN D ELIRWWViJ G|QWpVpQHN RRIJHDBWN YXHWINH) PO |

0DJ\DU Q\HOYHQ N|]OL *XGViNUGY POHQWHHUN-]]iIWRN V]pW $XV]
VIIJRW $ FVHK:VJORYINRN i0GR]DWRGRRHQMWW pQHWRW IEFP X
7|lUWpQpV] 'LINN|U 6]HJIHG

+HUPDQQ 5DVFKRHIHERKHMAKRVORZDNLVFKHQ HQNVFKULIWHQ
JHQ YRQ 3DULV&DUHO +H\PDQ %HUOLQ +
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x $ FVHKV]ORYiN iOODP NHUHWHL N|]pi@OE5I\AXOP ~
H]JHN DQ\DRUV]iJDL V]RPV]pGRV AN K &K VY OR Qi
MHOHQW VpJUH WHV]QHN V]JHUW DHEEVpJJHQ WHR |
JDLW OHV]QHN KLYDWRWWDN YpGHOPHQ@L ~J\ |
PDUDGY UpJL iFODPRNEDQ *

x $ FVHKV]JORYiN iOODP [|OGUDM]DNHNLYMMB |PpD Y
IRQWRV V]HUHS+*N YROW D YDV ~WiNURQBL] IVNRY DW L
NHOOHWW D EHOV Q\XJDW:NMMPVWNBHWN-OV Y

X .iUSIWDOMiW &VHKV]ORYiNLiQDN HEIH®®RNWAD R G q
D] DXWRQYPLIW D FVHKV]ORYiIN iOODPRQ EHO-0O

0iVQDS = PIUFLXV  pQ * IHORGYDBIKW]® RoM NV
%L]RWWViJ HIpV] MHOHQWDpVpW

$ ELIRWWViIJL KDWIiUMDYDVODW WRYIEEL VRUVD

$ &VHKV]ORYiN %L]JRWWViJ PiUFLXV OH LI RQMDRI\DM
HOHPH PDJD D KDWiUMDYDVOHBWWHOW]HUYOWHUR
7HU*OHWL %L]RWWViJ HOp DPHODDWD PDRI® MLKYI
WRWWD D N*O+J\PLQLV]WHUHN IHOp
$ .+0«J\PLQLV]WHUHN 7DQiFVD HO \D]JPWD D MLY.D
WRW GH YpJV G|QWpV + DPL DiVW i ORVRYWAD PMB NQ pO N
MXV iQ KRJWD PHJ (JW N|YHW HQ7BDKQUFOW HOMDDI
PiMXV pQ DOLJ SiU SHUF WWJ\DOiV XWiQ HO
gVV]HIRJODOYD NLMHOHQWKHWiNs N< DMRU\ YR DO}
PHIJDONRWIVIEDQ D OHJIRQW R VALEREWAVNVUH SIHWY DR 8
IHOHWWHY V]HUYHL J\DNR WOQBWIL D DHO0 YMDW B WODDWiiW

,ZURGDORP

I\RPWDWRWW IRUUIiIVRN

E'E0o 0 £250260 V]HUN JUDQFLD GLSORFRIAQIH LUD
W|UWpQHWpPU O 7ULDQRQ + $NDGpPLDL .LDGy %
*g/<t6/ V]HUN (GYDUG %HQH& =-~JJDWRN Vi]|pRW $

$ FVHK+V]ORYiNRN iOGR]DWiQDN WHQWPQHOMRBHPBRWD
7/lUWpQpV] 'LINN|U B]HJHG

5$6&+2))(5+ V]HUN 'LH 7FKHFKRVORZDBNL@EKHQ
JULHGHQVNRQIHUHQ]HQ YRQ 3DULYV + &DUO +H\PL
33& 3DSHUV WR WKH )RUHLJQ SHODWLRDKRI3WHKHV 8®H
&RQIHUHQFH YRO ,#;,, :DVKLQJWRQ +

JUDQFLD GLSORPIFLDL
$ G|QWpVL IRO\DPDW UpV]OHWHLW 0OiVG $UGD\ , P
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$5'5< / 7pUNpPS FVDWD XWiQ ODJ\DURUWiJ D EULW
ODJYHW .|Q\YNLDGY %XGDSHVW

%562'<, %HQH&E $WKHQDHXP %XGDSHVW

'"g9,'= $ PDJ\DURUV]iJL VJORYiINRN V]iPD + + OHGYHV

*$:5(&.E 0 YyHVNRVORYHQVNp 60H]VRR PHIL VY WRY
$ &VHKV]ORYIiN 6]LOp]LD D NpW YL OOHJNENRIUX-QNL FAUWL W D+

*g/<t6/ (GYDUG %HQHA .|]pS (XUySDJINBR®QMHEFNWNR

.LDGy OiULDEHVQ\ £*|G|0O

*g/<t6/ .+ ]GHOHP HJ\ PXOWLHWQLNX\WORYJWyPUMWDNDYDXH D
SUREOHPDWLNiIMD PXOWLGLV]FSQNQIULV WHRN|]HOtWpV
*g/<t6/ 9HUVDLOOHV IpQ\HV WHUPHLEYXDWS$UFVHOW\G
EpNHNRQIHUHQFLIQ ,Q *XO\iV / W]HQN 7L]HQLNDOR IOy |
QHPJHWL SROJIUL NRQJHUYDWtY W|UWpPQHWtUiIV MHJ\p

+$11$1 . %RUGHUV RI /DQJXDJH DQG ,33HDNUL WDQLIQ
1HZ <RUN

0$80,//$10 %pNHWHUHPW N $] HV SIUIRV®%E@RDSNRQIF
250260 3DGRYiWyO 7ULDQRQLJ .RVVXWK .|Q\YNLDG
3(50$1 ' 7KH VKDSLQJ RI WKH F]HB KRV OR YR VWR VM
%RXQGDULHV Rl & HFKRVORYDNLD + /H\GHQ
675,&./$1'5 &HVKRVORYDNLD DW WHKH GDRY VW ISW D WH

8QLYHUVLW\ Rl OLQQHVRWD 3UHVV OLQQHDSROLV

7(03(5/(<+: 9 HG $ KLVWRU\ Rl 3HDFH &ROROUH®FH RI
- IRQGRQ
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$QWKURSRFHQH LQ D UHJLRQRRLWXID Q® WPHB TR
HITHFWV RI WKH VWDWDO DQG FRPSDQ\ JRY

,Q RUGHU WR LGHQWLI\ VRFLDOFSRQ WD MWHD® W B B WHLFDHC
WKH $QWKURSRFHQH WKH SDSHU\ GEIHKLQG/ F\R QLR HAD \
JRYHUQPHQWDOLW\ RI WKH *RYHD GRHG DWH KQUEWMWK L,
7DWD ,URQ DQG 6WHHO &RPSDQ\ 7,60DWLRGXKHS EHK\D
VRFLHW\ DQG ODQGXVH SDWWHUQWH QLD VWWH X ROW RO R
&KRWDQDJSXU DW WKH UHJLRQDOW MVRQ ORH DRUEH \8 W HO Bi DV
FDOOHG VHWWOPHQW RSHU DWLRMLH DZARG NV K H JHPHUD WM QN
FKDQJHV WKDW WKH FRORQLDO PRGHIRURWRIZWHRBQN SX\
LQWHUSUHWDWLRQV RI LQGLJHQRXW\NBRZOHGZHUB ED
UHFRQILJXDUDWLRQ :KHQ WDNLQJ @J \RRD OVXHHU YV IFD Q HW
VXSSO\ QHWZRUN RI WKH VWHHDWZRUKMV7,16\&2E HDRR B B VL §
GHYHORSPHQW SURMHFW EURXJKWODERXW \L R-RH & KBIWH.
SDSHU DOVR VKRZV WKDW WKH FRP 8 00D QG/RZAN HW W RRK)
SROLWLFDO LQLWLDWLYHV RRRKHXGIOD @RF TGV LKWDLK @V FF
RQFH WKH\ DOVR WXUQHG WR WERWKRGRBPSEDQ\ \DXIGW FiF
JRYHUQPHQWDOLW\ KHOSV WR GHLIQQW HILRFPL @D \® DRYG DK,
ODQGXVH FK\ZUKEY $QWKURSRFHQH JRYHUQPHQWDOL
GRPLQDWLRQ ODQGVFDSH LQGXVWULDO GHYHORSPHQ\

%HYH]HWpV

A$PLNRU D 7,6&2 HO V]|[U MHOHQW PHJ 1RDPXQG
DNDUWDN QHNPR GRWDRMELND 'DV HJ\ N|JOpNHQ\
QDJ\V]*OHL HJpV] pOHW.NEHQ D ¥DRWPHBM N pijQ QHHWN
$PELND HUHGHWLOHJ HJ\ DOVyW D |WED O+ R |WJ|BDYR
JHOPEHQ W|OW|WW pOHW D ]R QEDHW P REGM @& DRHI INA/O
WHWKHWHWOHQQASEHEWW pN DG |EPRQpWRE NXVXP ID
VRN ODNNRPWRRGWDNVRYIEE PLYHO D FVDOiIGMIiED

$ WDQXOPiIQ\ D] 1.),+ A7XGWIiPWiMNpS QHP]HW pV ELURGDOR
UpVPQHN pV iWDO DN tWAitPi& B3N R VMHN\RUN D WBILU'H W p EHQDIQp V]+ O W
YpJIHWW OHYpOWIiUL NXW DWiLWIMO D5]H,@W D R QAR KQ W1 Q G RWUD & 8 V

DXJXV]WXVD pV DXJXV]WXVDFNRBPRW WK R$ V8 D'UWR R Py Fp$ 7
WDQF\ /WG DONDOPDI]IiVIEDQ iOOW



JHQHUIFLYUyO JHQHUIFLYUyO YAKy @D MWNQ\W h QMY HNDN
PiV GROJRNpUW LV HO OHKHWHWW i FWB WpO QL GHS VE
VHP PHQW HO QHNLN GRJR]QL $]WiQpM¥@®N H BEHpUHN
DUUD NpQ\V]JHU*OWHN KRYXSQWINLN GROJR]]JDQDN"’

$ WDQXOPiQ\ D] LSDURVtWiBQWURBE R B@POLN RDWE M
JRQGRONRGYD N[]JHOtWL PHJ $] DQWWRBRFpQY D] W
LG VIDNRW MHO|OL DPLNRU D] HPEHQGN]HO\G HMNO I
OHJIRQWRVDEE WpQ\H] Yp YiOW $QWD OV HUW Q@D
A.RUVIDNXQNNDO EHOpSW+QN D )|OG QHY& ERO\Jy
WiUVDGDOPL SROLWLNDL *# NRUV]DNIiED D] DQWU
HPEHULVpJ iOWDO D )|OG |[NROyYJLiMiUD pW|NRV]LV
YLVVIDYRQKDWDWODQ$RIDIY By G]VDIPWUMRSRFEPQ D
PiQ\ MHOHQOHJL iO0iVD VIHULQW KDHIH A JR'O\DDE HNGE
JLDL YiOViJLG VIDN DPHO\EHQ DJKHPEH$ HROM O@ PW
PRO\DQ YHY NXWDWyN V]HULQ VK HOW HMVEPH®! \I § UH W\ #
OHQVpJHN pV D WiUVDGDOPL |NROQ@WHHW.QH B GilF N
IHOHO V NXWDW4iUDBIKRSUDPRW

"HOHQ WDQXOPiQ\ HKKH] D SURJUDPKRD]HGY J\D L
LSDUYIURV WiMNpSUH J\DNRUROW YK DVWJii Qi DWV N X W@W
6]LQJEXP | NpQW DQQDN NHOHWK W p\WPH. y DG WO MW P @
OHWH ,QGLIEDQ $ WRYIEELDN V]HP S\RQW MJEy R 6 W
HJ\UpV]W ODNyL %ULW ,QGLD NLP® OR NV EEQDW W C
VODNRV DGLYDVL ODPSIHNKMDP WeDW WIRQWDLIM\HQ ND
N|JYHWOHQ LJD]JDWiV DOi WDUWRINWERDWiVYphGPMN
WpUVpJ ,QGLD HIJ\LN OHIJMHOHQW N E EE O p RNQHHOWHKIHHG
KRJ\ HJ\WW]JHUUH ILJ\HOKHW N PHJ D J\DURDXEL GRF
DOWHUQLWiV PHIMHOHQpPVL IRUPIL W& QW HVUJRHA L
YDOy YLV]RQ\D YDODPLQW D WiMHHW QERQULKRW\D
GRPLQDQFLD KHJHPYQLD pV D V]XERQWUHLID VWi®yF
'pO E]JVLD YRQDWNRIJIiVIEDQ QpJ\ pYWY[MGEDN VBaD
&KDQGUD QHPUPpPJLEHQ pSSHQ D SRV WN R RONRQA DO M
Q\RPiQ DGRWW ASN FOMYCCPV QWMRMWHJ D]W YiOODOMD K
I|[]OGHNKH] 1&] G MRJiW pV PHJHU VtWL DOWSW D LDG |
W|U]JVHN iOWDO ODNRWW WHU<OHW N|]HOGENMHWO
YDODPLQW DQQDN iUYHUH]L HO D H® GWW L KJHW XDANi
W|U]JVHN PLQW DODQ\RN PiU aV]HJpQ\INpQWEGR B O HU
VIHIpQ\VHJItW LSDU ILJ\HOPpUH LV pUGDIPHOQHNP 51
KLiQ\iUyO YDQ V]y D] YDOYMIiEDQ PLQGHQKRO RW
IRO\DPDWD LV iW YDQ LWDWYD D] iOODPPDO tJ\
&KDQGUD 8 /iVG PPQGH\ 5 $ SROLWLNDL G|QW
KDWDORPJ\DNRUOiV PyGMD YD O DPWQWNDP K NWQ/K D W\

YDJ\LV D NRUPiQ\]DWLViJ QpON-CHDFHYHWQHG HOF



6]LQJEXP D V]i]DG HOHMpQ LS DIUYLG piNINW i D © DG
MHOOHJH LV WRYIEEIgRQWE BHIOW DU XILIGN HD\ pYV]i]l
YDQ D W|UWpPQHWLtUIVEDQ )UH®HULKMD L- DLF X YR UTX I
NR]y HOPpOHWpPW W|UWPpQpV]HN VDQRMHWLRG D EF
EDQ DONDOPDYWVINMOOU / (JHQ PXQNiN N|]|WW OLFKD
PRQRJUIILIMD HOLVPHUL KRJ\ D IURQWL®W pYD G5/l
IHO*OtUMD 7XUQHU pAJDY ML QW NGDLAMHDQRWPDIW HJIpV
D] HOV GOHJHV KDWiUYLGpNHNNHO DRRQRPOW RM W] +
KDQHP D PpO\ WiUVDGDO P &HGRF® IOIMN VOX,V R N5 MG DG
DIW YL]VJIi@®D~-MKRDWiUYLGPpNHN PHQQ\LEHQ MHOH!
I|OGUDM]iW pV HN|JEHQ PHQQ\LUH PRV \fiW ®IOPDWH U
PpVIHWL MHOH QY KIHMWi MYU&MWNHQ PHIMHOHQ WiUVI
NeO|QE|] NRQWLQHQVHNHQ YLASJKDWD UDNLGD NV M IR
KDWiU pV D WiUVDGDOPL NLUHNHVNWOW KV L\ Np/B|
5HGFOLIW ®,,, +D HOIRJDGMXN KRJ\ D KHJHPYC
OyQDN WHNLQWHWW V]XEDOW H U & GYiRDR/Y W RINWSIRAD!
JHPYQ YLOiIJWyO pV H]W |VV]HNRSBOROMMXN BDHE DON
KRJ\ D] VODNRV V]XEDOWHUQQHNMWH K D Q\WHWL pW |
DQWURSRFpPQ IRUPIiOYyGiViQDN N|]WRIQWN VWDHR®D N W®
PHIPXWDWNR]LN KRJ\ D] DQWURS R FHI\D 4 R UIWALPIL GV
WDOiOMXN DPHO\HN D WiMNpS HJ\HM NBWPRWLQHNO |
HORRUH -
$ IHQWL LGp]HW 'LY\D *XSWD DNHGPILLELOLIVPHUD
YiOODODWUYO PHIMHOHQW HV\W@WE K& RPMD Y K D
$ WXGyVtWiV DUUD KtYMD IHO DRSDIVHEHAHWKiKRRND
D V]i]DG HOHMpPQ LV Q\tOW p\WHHQ@HW] D|NDRW DRAIPVES
I||/OGKDV]QiODWL MRJJDO PXQNDN]|Us+O P p/@® N RIHDW
WiMVHEHNNHO pV VIHQQ\H]pVVHO N B$6VRIGKDRAY N
VILN D JOREIiOLV FHQWUXP SHUL|HVVPJHNJ R Q@\R NNR
JLDL VRNIpOHVpJUH J\DNRUBPYD D HIW Wt Y K 0 WD\PIV\H
URV QHYH D V]i]DG HOV pYWL]HBIOLED® IR QEGR
DODStWRWW 7DWD ,URQ DQG 6W HHIONYRIPBIDQY UL, W&,
DFpOV]*NVPpJOHWPQHNLRP YW DO RWRWWD HO
"HOHQ WDQXOPiQ\ HO V]|U Yi]RUMDpD WAROGRDWHL F
NJUsOL MHOOHP] LW pV MHO]LHI] BN DHW EH Y LONYR|
VpJHN pV WHUPpPV]HWL N|JUQ\H]JHW+NYNDBSHPR Q I/\M N\E
$ PIiVRGLN V]DNDV] D G]VDPVHGSXU ILRDEP® DSVRNU |
J\DNRUROW KDWiViW pV HIHNHORNiOLV VDMiWRVViJ

$] ,QGLIEDQ D] LSDUL EHUXKIi]JiVRNRRJN|RRWW HV NDVD/DWG VS F
$FW YDODPLQW HQQHN UHJLRQMX Y DMGNRIOVFRI]LVDH @G H]p VD \
7HQDQF\ $FW PyGRVtWiViQDN WHKDQWKBI@G APH® G PHXQLW L B\
D W/UWPpQHWHW tUMD WRYIEE



*\DUPDWL NRUPiIQ\]DWLViJ pV AROFVy WHUPpPV]HW"

7|U]JVL ODNRVVIiJEyO N~OL PXQNiV YDG YLGpNE O E
D WXGiVWHUPHOpPV pV D] AROFVYy WHWVRNPBJHAV  LUIQ

WpUNPpPS 6]pQ pV YDVpUF &VRWDQD HSXBIWEGLOH
A(FRQRPLF OLQHUDOV  FtP& WpUNpPSpQ HGXRUUI
UHIHUHQFH JD]BDWODVB SDJHU KWPO"R



WpUNpPS $]RND D WHU<OHWHN DKRO Q@HP D] iU
,PSHULDO *D]JHWWHHU WpUNpPSpPpQ JRUUIV K
UHIHUHQFH JD]BDWODVB SDJHU KWPO"R

$] DV pYHN HOHMpQ DPLNRU DDERPEDU A IRDW D
IHOIHGH]pVpUH NLN<OG|WW FVRS$RQWUUDWORMD D]
SURMHNW HOOHKHWHWOHQ-+0 p\VEK R OYW WD PXWWRON)
GpOUH IHNY RGLVKDL WHU<OHWPRUD@LiOODBPPILYH



YLV]RQ\DL DODSYHW HQ YiOWR]JWDN HWU USWRMQH]
WiMNpSH D V]i]DG YpJpQ D] DMJpEIQIGMDN ¥HOVX
NJ[YHWNH]WpEHQ iWDODNXOW $ WHWNBGIRYVEWDQDJI
RO\DQ V]*UNH IROW YROW DPHOVFLWY@L\NEQFW WNIEP
HOPDUDG %HQJiO pV D *DQJHV] Y|OJ\pQHND @LIWIRQ\I
%LKDU WHU<OHWpPW pULQW MHO H®WOH Q KWW BV RIY
HJpV]pW HJ\PiVWyO WiYROL IDOY DN MG QWA N Q VO
HJ\W]HU& NXQ\KyNEyO iOOQDN pV DB MW UHVLVOW N ¥
ODNMD DNLN YDODKRJ\ PLQGLJ HOBHS@RE®WpOHOHI
$ W|U]JVL WHU+*OHWHN J\DUPDWL UM SOBHRGNI F&y MO
WHU*OHWHNNHO |RADDYINR]YiVRW HUHNE OHQFVpQ V
PLQLV]WpPULXPL QDSLUHQG WXGRPiQ\RV PHJIRQWR
NpQ\VJHUHN pV D] HJ\HV NXWDWyN V]HPRLQGV iC
V]&U NNpQW BEMNJBWHN ' + 'DVIXSWB & /RWDQDJS

V]i]DG HOV pYHLEHQ OHtUy E RWQI\L NPXW D+KO\LH
VRN pOHWPYGMIiEyO N|[YHWNH] DQWURSRIPG EWYDY
NI[YHWNH]PpQ\HLUH KtYWD IHO D IUD\DORD\U P B \D] LI
EyO iOOy HUG N OHJiUiViBEDBQ HOY pWWIDp BV WV hill REOUG KWRY] |
HPEHUL WHYpNHQ\VpJ LGH pUWYHNKDW]HEHYHIO
FDWHFKX@ |iQDN NHGYH]JHWW D V]iOODRLPBKRUHL
P|JJWW VRN HVHWEHQ D] LUWIiV iOO PtPDKX0DI\DQ
%DVVLD ODWLIROLD D]RQ V]DEiO\ pUWBOPSEHQ
1iQiO NHYpVEp SXV]WtWIMIGHWPHIPBUPGW $ V]i]DG
IRUGXOyV EULW V]HPOpPOHW V]HOL®W D VDM HEES X
pUWpPNHW D V]iO ID pV RO\DQHMWGHN. PHQWpNWHOR
D Pp] pV D SDStUJ\iUWiVUD K HOVE H&! PERMYWMR B UV 9D
i (]JHO D OiWiVPYyGGDO [+JJ |VV]MD KRIR @D &/\R
V]iPRV N*O|QE|] OHYpOWIUEDQ WDOiORKDWG HO NWj
NHOHWNH]HWW OHYpOWiUL DQRRIRMHOHQWPY p/iV I
GH]pVH  YDJ\LV iWDODNtWiVDMGRQWMRYH DR GE\G AL
Q\HVtW GRNXPHQV$XS\RRAVWDIPWD]LSXU ED Q EDQ 6]L
PYYHO NpV EE NVOINMMEXD®YSMEDY NHYHVHEE JD]GD)
GLIIHUHQFLiOyGiVEYO N|YHWNH] IRHVQCDWW pWHHW HAPC
7HWH 3 ORKDSDWUD p3 'DV *XSWD 6pV

/iVG SpOGiXO /DFH\ : * )LQDO VXUSRUW R® WHVHMDHHYFLI/Q WG
3DUJDQD 'KDOEKXP LQ WKH 'LVWULFW RI( 6L QYKEKXRIHSRUW R
VHWWOHPHQW RI 3RUDKDW (VWDW H D\ORNWU L+HHD BL ODRBEK X PL QL
RQ WKH VXUYH\ DQG VHWWOHPHRWHR SIHWDWLLRQ \6 LLG KEKKHK B R
7D\ORU +HQU\ -DPHV 3LU QRWMNPBEQMWS R U KX IV XCURILDIK DAK HD ¢
HVWDWHY 'LVWULFW 6LQJKEXP HOHYi® W B bYW i W PUINW PF
$UFKLYHV 'LVWULFW &ROOHFW-RDDW K D5G R 56 JAARRFD R K DEED'
D :HVW %HQJDO 6WDWH $UFKLYHW RIR@NLRW D 1 HZD VMIORKQ D Op $ Ul
JLEUDU\ /RQGRQ (J\HV<OW .LUiO\ViJ



6]LQJEXP WHU*OHWpPQ D VHWWOHPH@YWEHD YHYNGA]]
HUHGPpPQ\HNpSSHQ NpW MHOHQW WNLWHG WHSGHV&
D .ROKDQ .RUPIQ\ELUWRN YD GDPI 8 Wt\I HWY @/ BLR H Vi
IHN-OGW $] XWiQ pOHWEH Op©WHWGHW HGRR\ B
IVVIHVHQ W|EE PYRWW D RP] JD]GDViJL WHYpNHOQ\\
WLODOPD]RWW HUG WHU+OHW

WpUNpS $ 3BRUDKDW *RYHUQPHQW 7TODWRDUNH WplL
)LQDO 5HSRUW RQ WKH 6XUYH\ DQG 6HWWOHPHQW
'LVWULFW 6LQJKEKXP + &DOFXWWD

$] pV N|JIWW D UpJLyWOMOMMWY | KYQE/H QHINJHM
YDOy KR]]ilpUpV NRUOIWDL PNBWMQ NDWHWWH]WHN E
GpOO\HO KDV]QiOKDWyY HUG XJ\D\QYWROW U (DEMH -
UL]JVWHUPpPVW O YDJ\LV D FVIDGDRRODWUD YDOy [+J.
'DV *XSWD 6 (]]JHO HJ\LG EHQ D YDOOIED QXO/WHU i
IHONHOpVHNEHQ D] VODNRV PWGHMHINRURDLPVLNGE
MHOHQVEM®D ¥YHKIXUL % $MXOWXUIOLV pV IHI\YHUHV F
V]i]DGIRUGXOYQ D 0XQGiN IHOQMG D \dM DYD Y H\H W HALY



OHIJMHOHQW VHEE $] DWW pWIHND HV HIRY Qi Vil R E
PUH]KHW PLYHO %LUVD 0XQHFDp OHJIHG B OQWRLW W URDUI
YiOW &VRWDQDJSXU DGLYDVL PR]JDOPDL
V]iPiUD $ V]i]DGIRUGXDYV W|U]VL PR]
JDOPDN WHWWHLQHN |[FpOMDLQDN KiWWHUpPQHN
pV MHOHQW VpJpQHN EHPXWDWiViUD LWW QLQFV
OHKHW VpJ GH E VpJHV VIDNLURGDORP iOO
UHQGHONH|QYKIH . 6
5\FURIW &KDXGKXUL % %
6HG . 'DV *XSWD 6
&KDQGUD 8

NpS $ VIpQEiQ\iV]IDW [N|[YHWNH]WpPEHQ pJ
I|OG DODWWL Ws]HN iOWDO RNRJRWW WDODMSXV]WXC
D ']JVHUULD V]pQHP] Q IRUUIV 5RQQ\ 6HQ
(QG RI 7LPH KWWSV \RXUVWRU\ FRP

MKDULD ARDO ILUH

$ V]i]DG YpJL pV V]i]DG HOGINS . ®pd/W R ] M] ROIH
pV YDV~-WYRQDODN pStWpVpW LV ED @i B Q@ ORIDDLAN
URPOiVIW D EHOV PLJUiFLy WDRHUBH® \Np p¥i GV WP 1Y {
KDV]QiOW WHU*OHWHN WHUP NpSH\MDP® HN S XV yWwn
IRO\DPDWRVDQ pJ I|OG DODWWL W&] p¥Vi]R N VRIPVEW
WI|EE V]i] QpJ\]JHWNLORPpPpWHUUH N LW HEMHGR NNUH/QE
]JpVU O VHWWOHPHQW V]yOy MKNEHRWEH®@iB HN |Kild
MHOHQW V WDODMHUY]LYUyO pV HIZ®NN y® RRiPRD
*RNKD O Ht

$] DJUIUYiOViJ pV D EiQ\iVIDW MOQWND WHW D@ WHRUF
N~OL IRJDOPiQDN FVRWDQDJSXW|UMD\GRYD WiMN~RR]]
N[]IWWL NDSFVRODWRW pV iW P HRHWIH\G HIW DL J\H\
PpOWyY N|Q\Y NpW NLDGiVD N|]|WW LQNFLO/] @EMPG HO'\ @4
D] LQGLDL DGPLQLV]W USKRW ¥ J RIS ® D WD WOLLIVYMGDIHN |
RI WKH (PPLBUN|Q\YPQHN DV NLDGIiViKR] (DUO R
NRUIEEL DONLUiIO\D : HJ\ U|YLGWD® D JBEM U
UpJLyW D ELURGDOPRQ D]RQ WHUFQ i \BH HKH [ RWRI R E
YDOy JD]GIiONRGIV tJ\ D] pO H QFELQ}HW DWH UPMI Ot W
VIHUHLQHN N|V]|Q®%HWGHD WHUUWMAGW  $ N|Q\Y HJI\L
MHOOHP] MH KRJ\ ILJVJHOPHW IR UGt VORMWYVDUR N6 R
QDUUDWtYD HJ\HV NXOFVIRQWRVViWiFHLQMB HQ\R B



ERQWDNR]JWDN NL

N|YHWNH] N p SAHWDHUW Wi
NHOHWL QpSHNQpO V]R
UH pV D WXGDWRVViJW
VXJDOO DPL FVDN D +
KHW PHJ UDMWXN NtY
VHN PLQW V]pSHN V
POHWNHG Y * NG BN

gVV]HVVpJpEH
%LUW N|WHWpPQHN ODS
PHV YRQ]y YDGHPEHUF

NpS $VV]iP IHC
JUDQFLV %UDGOH\
JRUUIV KWWSV DUF

FKRWDQDJSRUHOLWW

XONH D

EJ\ SpOiGXO % UND ®H U i9% LYDVO DA
NeO|QEVpPJHW puW|U]JVLYT pV pKLQGEKHK] YLD WWNR[J) WONVN

NDWODQ I+JJHWOHQV
yO YDOy VIDEDGViJR
R W|UJVEHQ ILJ\HO

;O ,QNiEE NHOOHPH
My WHUPpPV]HWeN pV
bLUW )

Q %UDGOH\

MDLQ D W|U]JVL Q N ¢
iINNpQW W&QWHN IHO

p WDUWy Q N
%LUW N|Q\YPEHQ
"KLYH RUJ GHWDLOV

pJ
N

EUDGXRIW SDJH Q

EHQ JUDQFLV %UDGOH\ %L WV Yy GEyH LEONDHH]NH] W HH/ VD
PiVRGLN NLDGIiVIiED .RUIEEL WHPMHWOHY HY WD
Q NHW iEi]JROW DPLNRU D] LSDUEYD® EHRQFAW NG
A$ N~OLN PLQGLJ EULJIGEDQ GROJR]QMB\WD MiBHOHN B K
YDQ IpUILDN Q NJpVGHHUMNSNHNROYGY IRWYNRQ D]RQ
WHD*OWHWYpQ\HNUH LQGXOy Q DPHLHSWM PN ip\D WJIF
'IVHUULD V]pQHP] Q %UDGOH\ %LURPDQRPRIGHD Q\PX @
UROW KDWiViWw LV D HJ\ D YRR D5 MR ly DRRFKGO. V DR/ P |
A$ VLHWVpJ LGHIJHQ D EHQQV]+*@ \WWH K DM F\DIDNH PP |
NHOO NLKi]JDVtWDQLDY PRQGMD D N|\WRREDRO VPRD)JRQY
OiWQL pV D N~OL FVRSRUWRN V]+Q@H VK RPONNE PR €
WHOMHVtWPp @\ BEOH +BLUW )

$ V]i]DG HOHMpQ D] D W|UHN YoRA/ RRO W RV EN/RRWP
]JDWLViJ NJUpPEH WDUWR]y WHY pNH@MRIHMR V INDBE P K
JDWyUXJyMD KRJ\ D AEHQV]+O|WWRWY]XDOWVRDV PP
WHUPpPV]HWL HU IRUUIVRN p UaW RNHD/QIIIS B W Wi WINNi p Bi
GDOPL YLV]RQ\DLQDN N|U-OL RWBOY N{WQVpW D]
PXQNDHU LUIQWL LJpQ\ PRWLYKQWDD $FKhJINyW RRO
PLQ VpJ |[NROyJLDL YiOViJMHOHQWp RO MMOMNMHP RF
PDN MHOHQWHN PHJ D UpJLy GpQOHSBWIL NRF PIEH
PHIpStWpVpW O [+JJHWOHQ+-O LV



$ 7,6&2 NRUPiIQ\]DWLViJD pV .HOHW 6]LQJEXP WiMN]|
KXPiQ|NROyJLD WXODMGRQ pV |QV]JHUYH] GpV

(J\ EHUXKi]iV WpUNpSH

(JHNHW D] [VV]HI+JIJpVHNHW ']\VDPI/NHGRSX P i 5 V) B UQR
WHWWH pV IHOHU VIWHWWW GpHWpBIRERILVE PAQG U
$ NpV EEL YiURV WpUVpJpEHRDWD QV N]DFGWRWIAQ B pOIHE
iVYiQ\NLQFVQHN $] DOIEEL QH FE D QW MW E W VWV prRIN |
6]XEDUQDNUHNKD pV D .KRUNPHQR®G}PN FVD O LANR] WY
'IVDPVHGSXU WHU<OHWpUH HVLN

WpUNpS $UDQ\OHO KHO\HN DPHO\HNHWD EiQ\i
P&YHOpPpV DOi YRQWDN D NpV EEL 'JVDPVZHAGESXNXMNN|]H
RQOLQHIJDOOHU\ RQOLQHH[ PDSV DVLD ]RRP

EHQ DI]XWiQ D OHKHWYVpJH®\Y)YOViQLF WM P Y WQ
WDWiV pV D 7DWD FVDOIG JID EBDW LL Q@ & WIDIWN RQ Wi H
IRO\WDWRWW WiUJ\DOiVRN HU PSP pQDSDFESSViMU\D QW
DFEpOJ\iU pV HIJ\ MHOHQW V P XD ¥ M @/ HIOOHSL-ODIS/X N HY] B
N|JHOpEHQ 6]DNFVL WHOHS+*QpW 8ECD $0HLI- ® BI\Wp WAL
HPEHU ODNKHO\H YROW pV LPR LY HMDPWHRELSXUDQ plY R
LVPHWQKD $ + 6LQJK ¥YiURV PHIMHOHQpPVH KDWIiVVI



ODQEKXP N|JLJD]JDWiVL N|U]HW MXWEHKDDGW pNILHY i @ C
3DWL %pV $] HV pYHNW @/ R@ DIV [EFDH O (¥ ]a\
HO iOOtWiVD D 7,6&2 W QHP FAMDNHPRELD GHJIRD BIRDE
OHJQDJ\REE KDWiV~ WiMNpSiW DUHINRQy O ) QOB W p X
N|]*O NLHPHONHGHWW V YLV}R®|ODL fWAEEEQ\QNL VL E
P&YHOpPV& V]pQEiQ\iVIDW GH DF® HYRW \EHV piVQm Y]] HD
pV D] LQIUDVWUXNW~UD NY p'8YWIPNAIYGHOV KIDWYD KD QU
DQWURSRFpQ NRUV]DNED VRGUYy MHOHQVpPJHNNp Q V

$ 7,6&2 SURMHNW PHJYDOYVtWiGHEDW®i N p¥XRA\ YDHY ph
XWiQL NXWDWiV VRUIQ KLGDWDYSWW N GHNY BV EH\@ W] X
PRGHUQ WHFKQROYJLD N|]|[WWHRDMISN G 8RLLMD O/ 0

- HONpS]HOADHROQMDVOWIVW YpJ] N LIJHQ QDJ
KtMiQ YROW D P&V]DNL LVPHUBWHMNEKN &) Z2UHQ FHH
- H]JHQ EHQV]*O|WWHN LG WBUHBp P XM\ yHEOA]

VpJIJHO PDJ\DUIJWD $ 7,6&2 SRIRMEKNG ©HQ GROPW R\DDHE
(OZLQ D NRUV]DN OHJQD J\REBR ®PIXWX RIRSWDM]RV D
pBUDVDG $ (OZLQ K VLHV D IDML HKKILWD DW F KA D/E G\R
IHVWHWABHY PEGHO H]XWiQ 3HULQ pVEBIQGVP AW %R\
WDSDV]WDOWIiN D] ~WWD O DQQBW XQ\HNH IV ONH G H pP|
pV MyNHGYHW 7|U]JVL DFpOPX\QMNiWRNUYRUY R & DN
]JpVHLNNHO pYV]i]DGRN yWD BpRQWINVDIO DD WBE R HRL
KiURPH]HU OIiEQ\LUD NLHPHONHIBO ¥ RIWU X PW KIOWD/QLQ KM
D YDVpUF@HENQ 9 + $ EHUXKi]iV HIHQ OHtUiVDI
KRJ\ D WHU<OHW KDWiUYLGpNXNHWDOGIH B Wp JOIN | WM K |
WiM iWDODNtWiViEyO HUHG\DINRDUE KK PAD|RDVY\R D O/ilY IR

WpUNpPS

$ 7,682

EiQ\iN
KHO\JHWpW
UHSUH]HQWIiOy
WpUNpPS 9HUULF
(0OZLQ 7KH
6WRU\ Rl 7DWD
BWHHO FtP&
N|Q\YpPQHN
EHOV ERUtWy
MiUyO IRUUIV
%ULWLVK /LEUD




$ WHU<OHW N|JOHNHGpPVL pV WHORSL iV K MDy]] D)W
GpOUH OHY YDVpUFEiIQ\IN D] pV]DNLVIWWE ilQDiSIF '
D J\iUWiVL IRO\DPDW Yt]V]eNV pBOXWIH WDDAO U FQ NV N
PpQ\H DGWD $ WpPUEHOL YiOWRDPWRMNDWYED QN R\ DB H
PLYHO DPLQW DKRJ\ D]W ']VDPVHGSBEFMRGpOG W
S+OpVHN QHP YiOWDN N|]LJD]JDWiWVKHY | V3 RNOM WH V $Y
pV iVYiQ\L DQ\DJRN pV D Yt] LUIiQWLRIQDPQD I\ RAMV N
pV HPEHUL WHOHS+OpVHN D] HUG \WW UM OHWQ MRHO N
DODNXOiViKR] YHJHWWHN

'IVDPVHGSXU IHOpS+OpVH MHQHIQNWWW YD OWPR Liy RNKED
LJD]IJDWIiVL pV [NROyJLDL WHNX pSHHU «H MIWURY &Y 8 WaD
NDEEL EiQ\DYLGpNKH] NH]GWH B H\D VIRIQ QG Q D L &2 AR
,QGLDQ OHGLFDO 6HUYLFH HAODWID\DNID QJ7%, 8\R2J MODN DR
WHU+OHW RUYRVL [|OGUDWRUED® pJ PDOVUR O Ypd RO
NLW|UpVpQHN HVpO\H pUGHWHORSR J$ i& DB P HN QB PilDIW]I
D EiQ\iN pV D EXQJDOyYN YROWDED® QD@ DWYRQDODW
WiVRV P~YHOpPVW OiWRWW | BB HOAVWK Y\DQW B @B QW VDY
DJRQEDQ RO\DQ WHU<OHW MHPHMGIQL AW ~OHYIRINED
WHU+OHWL KiOy]DWiQDN G©00WDVKRJIHOp*RDX PG D\
EiQ\D PXQNiVWHOHSpPQ D] HJpVD\RROPMX @ DEY W DR D
IRO\iVEDQ pO YHNWRU V]~Q\RVRWPBINRN RDD\WINGD] H
PDOIiULD WeQWHWHLW $ PDCOULDHHO WM WIHGEH]p QBIR
%KHODWDQG EiQ\iL YROWDNR PSSMQEHHNERSRWIEO)
OHJURVV]DEE D KHO\]JHW NRO®HYDO HPHRE ROy NIEQW &
NXWDNEyO NLLQGXOy FVDW R UQDY MOG O] DY RQHDIQiKD @
YROW KRJ\ D IHUW ]JWWVpYiROUBRQ QR N>- UK RN OK®! N\H
VI*QWHWQL D Yt]J\&MW N HWW &H &HDMHWQ DN H] UGG pisvt M-
PiQ KiIWUDKDJ\RWW J|GU|N EHWHPHWpPVH pUGHNpPEHQ

NpS $ PDOIiULD pV NROHUD W H UM 6]®NFAMHMI| B+
pStWNH]pVHN Q\RPiQ IRUUiIV WDWDVWHH



6]DNFVL N|UQ\pNpQ QDJ\DUiG~ DHF G IL W P N\G 1D b
NRUDL LG V]DNEyO V]iUPD]y WpUDYBBNYRQDWDR|RDI
KRJ\ PLO\HQ OHKHWHWW D EW WRANNERHIQ WEHR G Hp&N
D] HO WWL 6]DNFVL *ROXRXUWIDJ\D®NVPDWD BWHE
WpUNpSpU O LVPHU V NRUDE BOW WR{Q HS> IQRAMHRLKHO
+DUROG 0DQQ D]]DO NH]GW HW6 ] BRBV DUWOMVWIDG MHI/D
SURMHFW LIQ\GOQQED]yWDRVRN pS+OWHNNHO HW W GJ\
FOHDUHG DQQ\LUD KRJ\ POWPGIN §DYpR® BHRND W
~MRQQDQ *OWHWWHN LOOHWY H D@®DNHND BN ® L PIRS
WLODOPD]RWW HUG >«@ $]RQ®\ \WHUFRIAWH QVWD- Qi
WXODMGRQIEDQ iOO pV DPH O\ ENWDPHIDIVS X R OYILV
_.RUNDL IRO\y W~OROGDOi®WW MH®IH Q WHW & MU D BWR
NL YDJ\ WHDAHSHN"~ $ MHOHQWpV U|YLGHRE DiJOWR
iOOiIVSRQWRQG ¥ ROV/ODIOCRDOIW QDN NL NHO ODMEHIQ © 3 DHWH
N~OLN IDOXVL WHOHSHNHW-DBWSW ODWQDELKS$Y JXO
YiURVL pV IDOXVL WH&+OHMSOHRDNLD'QLDPVHGSXU |
WHUYH] MH YROW D M$fFHWRH] DD HtHR VR D|GWD NH]G
QHJ\YHQ YDJ\ |[WYHQ NXQ\KyE ymDWilO O8] X B YOI M ULRDO W
6]DNFVL %HOGLK .DGPD 9% KRWLLDD R.KX WD GRKQ DALMY
KDVRQOyYDQ DKKR] DKRJ\ D] POL@IBI\KiJ 0 KWFONDWEH 0
pV %DUD MNRSQH ) & $ YIiOODODWL OHYWOWiU
KDOOJDW DUUYO KRJ\ D GHBY]WRGWVHI WDOBRIW DIV
NLQ\RPWDWRWW EURVYV~UD QW JNPROW @*WNiUWDODQt

$PLQW IHQWHEE PiU OiWWXN DDELYWFRNMRJIID UHQ
]DG HOHMpQ HOV EEVpJHW pVVHOHD\MNVMERWMW D] DV
DJRQEDQ D] DV pYHNEHQ D N QG HMYQIHROH DWIlO]\
$ YIiURV IHO+*J\HOHWPpPUH NLMIKO|OW EID & LDYIDWIDOELR W
D] LID]JDWyVABPW DHRHI\HV IDOYDNEDQ ILJI\HOHPEH
LOOHWL NLMHOHQWHWWDpPN KRJD®Q\IDOB&NEDIHN JY
MRJD D NKDV >iOODPNLQFVWiULWWH®EMOMEDHN @p L UW
YROW HJ\ RO\DQ YiOWR]iV DPRHBPF IR YPVWIDIEY D VD JYIR
DGRWW RNRW D WDQ\iN W XR|¥ B GRHPRO B K WWKH W WD OR
(JHQ D SRQWRQ WDOiONR]RW WQDH O-YH W IDVIEN. D) VRN R
6DKDMDQDQG pV ']VD P \BHDEDMD ¥ DUOMEpRQHEILMWH I\ | H

7$7% 6WHHO $UFKLYH 7$6 5HSRUWHRIUE WHRY /R PLDW LRQM &
-DPVKHGSXU 6XPPDU\ Rl UHFRPPHQGDWLRQV WK ODUFK
7$6 %URFKXUHYV
7$6 *0& ER[ QR )LOH QR Q 6L VKDRGQGD GHYKDHIDN %
PiQ\iQDN EHO*J\PLQLV]WHUpPKH] IHEUXiU

EHQ DODStWRWWD PHJ D %L HDO 3 URN WQIF LADHDJ HILV B B EED B K
JDORP YH]JHW MH ,QGLIiEDQ $ V]IBUYH]HW WBDQpWV]iRQU+-0O FR
/iVG 0DQLVK 7KDNXU +* 1DEDQLSD %XDWON®OFHDVIMHML &ZH RIR
/HIJDE\ZZ NDILOD-RQH



D YIURVQDN 7KH 3HDVDQWV RI iD/M\K® G3$X& B OB
MIiEDQ (EEHQ HJ\ KR]Ji EHQ HIOLNDWAN B WRWRH J0
D]JRQ IDOYDN OLVWiMiW DPMRWINN |DTEHEEDBPWD N VGl |
GtMDN DQQDN HOOHQpPUH Q WWEPNL QKRJWUIFEHQ DW
iOODStWRWW PHJ (N|JEHQ D WIDQD\NR DRI W ipR K iWRI
IRO\WDN $] LQIUDVWUXNW ~UPEDROWH P 5O \HIV | R MBI
D OHJQDJ\REE NiU PLQGDPHOOHWW SD FRAiVYDE DB Q VN.
NH]JHWW PLYHO D OHJHO NEIDOWPMND B O\KDDN VOBV W p
D OD N RACRNMHW +

NpS .RQYRM 6]DNFVL N[JHOpPEHQ IRUUIiV W

'IVDPVHGSXU WpUVpJH D V]i]DBHRDWIHGhBEHR
DPHO\HW D EULW LJD]JDWiV HUG WIHIPpOHWMNHB O'[R
PHOOHWW MHOHQW V UpV]EH® D]NDSFYROWWGW WRO
FRNDW iWIRJy YIiOODODW IRUPiOW

)JOGWXODMGRQMRJ PLQW D] |[QV]JHUYH] GpV NRUOIV

$ UHJLRQIOLV V]ILQWHQ ]DMOFXU PN BV RIQ IN$IMO L' |\
iOWDO EL]WRVtWRWW Q\HUVD @\[MJVD 6RERY g DJUMNKI
YDV~WYRQDODN iOWDO EL]WRYWNVRW V6 &Y Y HO\N]) IV OVIHW
GRQRVL V]HUHSN|UH IRUPiOMW® U$pM CDG W,18 & 2O\HWP I O
FVDN D W NHIHOKDOPR]iV HJ\7 V8&Q\H] W\W®NVEDIH @ W
WHU+*OHWHN MHOHQW V UpV]ELLYOWKRO EJ\WDP\EWHG!
NLODNROWDWiVUD pV WHU-OWMNDY]@iODDNODWYB®
LUIQWL LJpQ\pQHN UpV]pW NRSH@@N DdUIDH PKIR/I WD

(] D EHV]iPROY D %RPED\ 6HQWLQHO ¥}PE&EQPMSLD PH JMH O/HQW
ER[ QR YLOH /



I[OGELUWRNRY PLQ VpJH MHOH®QW MW RWU WLpMFE H QQ |
DGLYDVL UHSUH]HQWIiFLYKR]|RMYH® Y ISRGRLW DMIKIH W X\
RNWYEHUpPEHQ $EGXO %D LRDNHU YV BRQ ROH W\ |

JHW HOQ|NH NpW RO\DQ HWIOWE NDQ S\FI € EVE HW] BVN & DHUD
YLVHO LW WHWWpN NL EpU @H R pQDRNE] YOD U pADNEJHE® K
PHUW iOOtWyODJ PiV EpUO B B LDUNVD] HUDYOHD YA R GYAWD) M\
QDJ\ ]DMMDO pV ]V~IROW VNDBBVM) UNWHPN t i QD IWRNHS/
pPUWPNHOWH KRJ\ D V]DNVQH K R B HEW BN OM M DHOND © DOVG
PLYHO V]LQWH PLQGHQ LQJDWQDG B YUGS& VWX OYDWIS
QLV]JWUIFLy N|]|]WWL OHYHDHHMLKL 8] DRV H WV HW K F
3DXO YDOYEDQ MHOHQW VVQHREHNQPEIHNGQ HBDX®O@HW
WHW EpUHOW DPHOWHWHWWHINHQ VARVV]HVHDEJ\ NX
pV EHQ HJHNHW D WHU+-ONWUBINWMHB 03 HNR JRNLW R B
SLDFRQ YROW EROWMD $]RQBENDRW W iNP DU BIDX\A BD&R P
DKRO D KHO\L V]DNV]HUYH]HW H{XWNQWLM]WDHQ K
W|UOHVIWHQL $ 1]OG+J\HNpUWMW RHOBIIONR LY i YRG W KB
JHVIWHQL D NLODNROWDW iNHWL HODKHINU VO PNIEH @] YL
NL D IHQQPDUDGW LUDWRNEyYQI\ KRVL N [HOHWEHQ] D J
7,6&2 QHYPEHQ DGPLQLV]WUi@P KLY B W I/OIQRMR NE D]JR |
*KRVH W DPLpUW D] ~J\ DGWDNEY BV EP QOREPD|G\ p W]
YHIHWQHN KRJ\ HUU O QH PUWD ®Iip\NXR] VDWW @ 0 \DP g VAD G &
VIRPV]pGRMNW] HVHWHN D]W PXWDW NPiN KRN D MWD\
1+JJWHN D YiOODODWWYO MPKQWi W LV]JAWY INDHS® V. W p P W
WiVXN LV WHOMHV PpUWPpNEBQiDXNNPOY | IR YWD OHRP
PpEHQ 0iVUpV]W D [|OGW XO DRWG DG WIRNRD RiQ@\DHO
DPHOO\HO W|QNUHWHKHW W\ X0 i\D] DN K MUAYHHU I W HIND L ¢
YiURVLUIQ\tWiVL KLYDWDOQRNRRJIPLR GLV/D N]WiW D DD
VIDEiO\RN PHJV]HJpVH PLDWKMQENNROWDIWQDINWL YD
$ VIDNV]JHUYH]HW YiOODODW \pW || I@ WEK O\DHLUDRQ 8
LOVHQ ILJ\OHPHUHPpOWyY D] DHOHOXD-QYRYIDRX | O\ NDY
OHJQDJ\REE MHOHQW VpJ& VD NR PHUN/HW W L] D/Ni QHRW
$] HVHPpQ\WVRUUYO 6DKDMD QD Q® X&PV RAVU $ G/ HUW WH
SR]tFLYMiUyO D]W iOOtWMD GKERIWHRNRNR NN DN E
WXGiVVDO EtUWDN PLQW D \KiHO N.L J&/ DNNAR'QYRIO Wi NH I}
%KXPLM W|UJVHN WDJMDLW pV]pWwH PpQRINDMWHOWH QWD K
+RPLYDO V]HPEHQ KR]JRWW EtUy(JHN [XDENUYR ]IBWRM)
IHOV]yOtWRWWiN D V]DNV]HBQHIH® LD )Y HJU{ \WR WU i K R &
KDV]QiODWiYDO tJ\ SpOGiXO DViMD & Q@M EBQROHGHE Q.
KR]]ilpUpVW D KHO\L ODNRVRMQBINiFRNNNYMHN R NRK

7$6 ,5 ER[ QR ILOH QR /
7$6 ,5 ER[ QR ILOH QR /



HUG KDV]QiD®OWHKR]: + (] D] LQFLGHQV DUUD P>
KDWiUYLGPNHQ EHO+0O D NRQ | CPLINMAXY® Nb UAVHHWH SOH I
POHWPQHN MHOHQW V UpV]pWi\D WHVER N DNOL YYD GHE K ]
EIUW|QEHQ W|OW|WW 8J\DQDNMWRUD 'IYDEWWHESHNW
HUG WHU*OHW MHOHQW HW WXHVHHPIRHNHYRE VWK RV]\QiQ
DNLNHW D 7,6&2 N~OL PXQNiVNQQR\D\SR\\MWQB LNRIOD
YIiOODODWYH]HWpV SROLW LINADALHMAVYNI|| NIHIMO B Q- R P N
VIHPpO\HVHQ +RPL KLWHOHWHOMHQtWpPpVpUH KDV]QiO

1HP FVDN D YiURV N+¢OV WHU*QHWYH]® WY BRI{R DK
YRQDWNR]JiVIEDQ YROWDN ||0&RDY]QVDXOWRMD O N IMS-F
QpKiQ\ D YiOODODW KLY DWDORN NO®DIS R QWD DN H
VIHPpO\ QHP YROW KDMODQGl B QKIDNINGIU DN \WKH] + ®
GPpOUH KHO\HJNHGHWW HO (]@ ID-0|Q® BVRSRUWVH
iOOtWRWWiN KRJ\ D] HJ\ GDEDDXUyEDJIWAN CAD KHD\H
NHW D KtYHN KpKiQ\ KpWHQ ENDHQW pRX QYKYD/p ESHQV
DGPLQLV]WUIFLY ~J\ G|QW |WPW QKHR]J P MR QLW H O MO bW WL ¢
PHJVPUWDPVPQHN YiGMiYDO $OFMD MEPOVDH D J LM R
$NEDU 6KDK W pV MHOHQW NL DBH®LQHEQWHW pWPW
HVHWPQ QDS IHJ\Ki]E+*QW H$ ¥ MGAD RW ®/ MY M & DW IR VD
YIiODVIWRWWD $ YiOODODWYNHWWV NLY pMHOIpR] R
NXQ\KyW OH NHOO ERQDWQL Q¥ DHYO QMPO@AH B WDNMND DIM
NL QHP VIDEDGXOWDN D E|UW @MEHQ Y $GHNY NVHRIN HY |
YiURVL LJD]JDWiV YHJHW L pWH® W KI]HBWID O G RINBN (X
$NEDU 6KDK D]W iOOtWRWW DO \RNRDIW RWIW p B WKLH D G\H] K
WHYpNHQ\VpJHW pV DPLW WHQW V)W QH B XERX@ALV EHD®!
NJUJHWL KLYDWDOQRNQDN F#P-H{KMpMNG \$ DY] M Y DMWY RU
PpJ VIYEHOL EL]JRQ\tWpN VLQEWODUUM~RRX\VD NOUW |
KHO\V]tQ YROW +R]J]JiIWHWWH Q]WRJIA KR GRPHON HH
KHVVpN D PXQNiW D KHO\V]tQB QV HULNOHW Bl QVH O MM
%L]RQ\WDODQ KRJ\ PL OHS$YVH @K ~JAGN LPHIGM W H OrHL W
KRJ\ D YIiOODODW VHP IHOWHWHIY) I ND]JYMD |RNR] B
PUIHOPHNHW HJ\ RO\DQ pYEHQ ]RPLNRU [H\XK]Q®X ¥
8J\DQHUUH XWDO D] D PR]]D @DXWNIXWQ\KRM1V6 \@BP$ER Q
JLI\HOHPUH PpOWy $NEDU 6KD K I VNNYWXHIW L) HKIR D\p §
KRJ\DQ NHOO IHOOHEH]pVW ENQNHWWDQL D J\DUPDW

$ UHJLRQIOLY WpPUEHOL KiOy]DW R@ARPHQY MQ VDR W
'IVDPVHGSXU I|OGWXODMGRQ YLV]RQ\DRPQEPQW XW
QDJ\YiOODODW pV YH]JHWpVL VWUXNW-M DUR B JIW] OH
YROW $ WpUKDV]QiODWWDO |VV]RQ\RN PR Q0 ONpNWIX |
PDWL NRUV]DN YDOOIVL pOHW pQWN WYBWPNED FVRF

7$6 *0& ER[ QR ILOH QR



'IVDPVHGSXU QpYUDM]D D \MHW B WpMWHD pWWi M/ B/ UW
pV tJ\ D KRUL]JRQIWOLV HON-+OVQEOpVVPE WI/Li& D DAV ¢
$] HIJ\LN UpWHJ D 7,6&2 HO WWL KH\D \@HWYOHOWH BHMH P
HO WW D WHOHS+OpV D 6]DNFVL D) N YOIGWD O DWHLO MIGIL WV
NL D OHJQDJ\REE SUHV]Wt]]VMDVUMQGORMNIN] HS LNDEEW
PD 7DWDQDJDU GH .DOLPDWL 6]W NPV QW §\H & HRDH MU ®
KHO\pQ D] DV pYHN HOHMYK KHQW |BiH) DN WD W B/
IDOX 6RQDUL D UHS+O WpNRUHOpPV]ONL OW WW LP HIU B
VRN pV SiVIWRURN iOWDO ODDNRNDV \RX¥GVKVPD EHDIM
(J\ PiVLN KRUL]JRQWIiOLVDQ HOW}O MO HQMW\LH 1 BIWOD'
&RORQ\ %XUPD OLQHV YDJ\ 7,6&% &RW RO p @ piKN Q \HKH
XWDO LO\HQ %LUVD 0XQGD p@Gy8L\W\DBEXRN]PERD\NQ
XWROVyYy XUDONRGyYyMiUyO NDIS VWP DUDPR®GHWD 0 L QWG] D]JIR
,QGLD KHO\QpY KDV]QiODWL QROWiLD KN QIGIX W PX\E
OHWHN HON+O|Q+OpVH D ODNWSDDNRM /RUINQ@I ONGI
GpVL XWDN GRPLQIOQDN

gVV]HI]pV

$ WDQXOPiQ\ HOV UpV]H UiPXVDOWLR W VD R Q\ BVXFEDW
OpVUH DODSR]y HOHPHLUH DPAHHUHWIO 18§ RWD VQDY B& PN
JRWW Q\HUVDQ\DJ Ei]LVVi DIOMMNOW BWMINHYD 1D MR]N] DY
GLILNiOy HUGpPV]HWL YDODPLWWNDGY YD WNWPE MEGRA
VIpQEiQ\iV]IDW PHJLQGXOiVD Np 'V L) GHHIU B HDAGHRQV WO Y
HUHG L N|]|WW D] LQVWDEL® |POVHQP LP\K]tH/ I HEN O B RRG
VpV FpOMiYDO PHILQGXOy YGQERVIOISROLW]LNDL YGH
D OHJPDUNIQVDEEDN $]W LVODWWXWDKRGRPLRQ R Y
PStWpVpQHN IRO\DPDWD MiUYQXAN IRRIRiMILE DX PiHY|C
YiOViJRW HUHGPpQ\HJHWW & NROOP QWW. \¥ HIGIOWHHW]H +
PDWL NRUPIQ\]iVKR] $] |QiOO Y S| OM W NHULH B D QUNRMC
D YIiOODODWL NRUPIQ\JiV OWR BIONH NI XFO-BOM\GRQIRVWY 1M B
D N|]|VVPJHN HJ\ UpV]H D J\D GKIDWL YWRHOHPRVM U K]
PDWRNQDN pV W|UWpQHWHN@HN NpW WDGX\ORUIQ oD
DGPLQLV]WUiIFLYy Qp] SRQW MiEyaD KIV\W NHYQ ®p M [HND Wt
JRN NHOHWNH]pVPpYHO MiUy\ SHULRROODY DD) BW p WEN
INROyJLDL |[VV]HRPOiV W|UWRQB WLNYPDWHN pNXWDW
PiQ\]DWLViJRW YDODPLQW D YiOWNR]i WD W WL NDJF.
0iVIHO O D NRUPiQ\]DWL pV Y]DNNRO JpQH\WD OB &KDWRW
PHOpV Q\RPiQ NHOHWNH] HJVUHHQQHW OHNQUINPN WN U NU X
IVV]HVVpJH D WiUVDGDORPUDFWRE R DWRN DAWKRQy N {
IRUPiOyGiVD pV D] ~M HOHPHNLBINGDVRD WRYY GIHD X.
NpSH]L D] DQWURSRFpQ NRU W|UWpPQHWpW



$ J\DUPDWL KDWiUYLGpNL WpQHFP BVMNUBRSERLD N
KDQHP D] ~M NRUV]DN IRUPiO @GHQ QDHU YOOW H D \ LIV
UHOHYiQV PHUW D OHYRQW QVWUHR\SNRHFIVOH pWp DHNIL Q HF
NDSFVRODWiUD YRQDWNR]y NpUGHR HNHW DRID 0 PO K

.LDGDWODQ IRUUIiIVRN

0DQRQ +DUROG S5HSRUW RQ ,QYHDWLHIIDWURQRWN WK/ UBS
%RPED\

5HSRUW RQ WKH &RQGLWLRQ RI QVKg /REZEGIWUD &0 B.Y)\DHFWX VR
7DWD 6WHHO $UFKLYHV 7%6

,QGXVWULDO 5HODWLRQ ,5

*HQHUDO ODQDJHUTV &RUUHVSRQGHQFH *0&

HOIDUH

,URGDORP

$173/$ $] DQWURSRFpPQ pV D] INRRQN.DLSEDU[+]PXV
%/2++ 5 $ WIUWPQHWWXGRPIQ\ YiONQJIDV pRi N DW]}OWDp B
HJ\HQO WOHQVpJ KDWDORP YLKANWRQGEVRWG ¥XDmM Qi 0D
Y$/2++ 5 eKH]pV pOHOPH]pV pV PREBQQLWH D J\DL
9LOIJW|UWpPQHW SS  t
Y% $ (/< %57) &KRWD 1DJSXU $ /LWWOHLNUHRZD S BRW MW
& $1'5$ 8 %H\RQG VXEDOWHUQLW\ ODEBGLQFRPP.
FRQWHPSRUDU\ -KDUNKDQG &RQWHPSRUDU\ 6RXWK $V
&+$1'5$ 8 JODPLQJ ILHOGV DQWURQM VRV PLDUMIVR B\ LDDQUG. |
%LUVD 0XQGDYV UHEHOOLRQFLIX® +QGWBQ\(5RQRPIZF DQ G
&+$8'+85, % % SHYDOXDWLRQ RI 7UDGLWLR®DIO) WK
$GLYDVL 5HVLVWDQFH LQ &RORQLDO (PARVHBRO, GEIYD

SsS + pV ,QGLDQ +LVWRULFDO 5HYLHZ S S
'$02'$581 9 )DPLQH LQ D )RUHVW 7UDWWH (ER®OWRHVFR
WK H )DPLQH LQ &KRWDQDJSXU (QYLWRQPHQW DQG
' $6%837$6 $FFHVVLQJ QDWXUH $JUDQ GDWKFHLDQLIMS
RQ DQ DGLYDVL HFRQRP\ LQ FROBREDHW,\QGLDS&RQWHU
'$6*837%6 $GLYDVLVY DQG WKH 5DM Q6RFMRKHFRRR |

+ 2ULHQW %ODFNVZDQ 'HOKL S

'$6%837%$6 &RORQLDO 5XOH DQG $JUDRILP® 7RADQVL

*XSWD 6 * %DVX 5 6 1DUUDWSHWHANVIBR B G ID\OLD & I )
,QGLD 3ULPXV 'HOKL SS +

'$6+*83786 $GLYDVL VWXGLHV )URP D KLWVEARPBEDQAV SHU
H SS ot

' $6+837$6 %H\RQG WKH J)UDPHV RI (HD/GURD P B QNELY
PRYHPHQW LQ FRORQLDO ,QGLD 100RFRDYDRQIXY BRB H
JLEUDU\ 1HZ 'HOKL S

(/:,2 9 7KH 6WRU\ RI 7DWD 6WHHO %RPED\ S
*2.+8/( %. J)LQDO 5HSRUW RI WKH 6XDWHR ®W G Q6 MW
'LVWULFW RI ODQEKXP * 6XSHULQWRQ&B QW @SY

2ULVVD 3DWQD S KWWS FVOUHSRVLWRU\ QYOL L



*g+g 5 6DYDJLQJ WKH &LYLOL]HG 9HRGE LMGLUDZL
8QLYHUVLW\ RI &KLFDJR 3UHVV &KLFDJR pV /RQGRQ

*g37g" ORUDO OLQHILHOG +DV 7 DR\ODGAWW HIDQ RE@R
DGPLUHG FRUSRUDWHVY GLYHUJHG IURF VRKH G WXL FD\G
&DUDYDQ KWWSV FDUDYDQPDJOJGQH LQ EXVLQHVV Pi
+$,1(6+ + $ )RUHVW )ORUD RI &KRWD 1K %D Q/MDX C
3DUJDQDKY D 'HVFULSWLRQ RI $00 /GG &@GPEHYR/X
3ULQFLSDO (FRQRPLF +HUEV DQG HAK H URHWM D&REP BR Q
6XSHULQWHQGHQW RI *RYHUQPHQW 3ULQWLQJ &DOFXYV

+$86(5 : 6ZDPL 6DKDMDQDQG DQG W K$H 93 HZVIRW V
ODQRKDU 'HOKL S

,PSHULDO *D]HWWHU RI ,QGUWW NROGNIDO;;XFKLFDJR H!
JDJHWWHHU SDJHU KWPO"REMHFWLG '6 , B9 B JL
02+$3$75%3 3 &RROLHV DQG &ROOLHUV $[WWRIG\ RI
IDERXU OLJUDWLRQ IURP &KRWDQDJSXU SS + + B6WXG]
02+$3$758 3 &ODVV &RQIOLFW DQG $JY¥DULD@ 5HJLPH
7KH ,QGLDQ (FRQRPLF DQG 6RFLDO +LVWRU\ 5HYLHZ <
0225( - : &DSLWDOLVP LQ WKH :HE FIFXR KO DRRIORRY \F
&DSLWDO 9HUVR /RQGRQ S

12085% & 7KH +RXVH RI 7DWD OHHWV \WKM LBRHFRQ
6SULQJHU 6]LQJDS~U s

31 (< 5 OLQLQJ DQG $QWKURSRORJ\%(G (53GIODQ ,QC

& 6KLIWLQJ 3HUVSHFWLYHV LQ 7UILEHDID 6W%6GRWDFK )
,QWHUGLVFLSOLQDULW\ DQG &RQVLOLHQFH 6SULQJHU

37, % %H\RQG *HRJUDSKLFDO %RXQGDHUMAHU&KKR!
2ULVVD Vot V ,Q 6,1*+ / + 3$7DQ% &RGWHP&RO|
%LKDU DQG -KDUNKDQG 3ULPXV 'HOKL SS &

3%7, % 7KH 5K\WKPV Rl &KDQJH DD &DSYDDWDWL RQ
"RUOG RI WKH 6RFLDOO\ ([FOXGHG LQ 288VVR B6RFLDO
B36s $ $JDLQVW (FRORJLFDO 5RPIKWLFRNPQ 9 HRU DL
$QWL ORGHUQ 7ULEDO ,GHQWLW\ 7KUHH (VVD\V 'HOKL
5('&/,)7 0 5 JURQWLHUV +LVWRULHWRI &7Y8OHGRFL
&DPEULGJH 0% S

5866(// / &RORQLDO IURQWLHUV ,QGWVJHQRKNWWWOI
BRFLHWLHYV ODQFKHVWHU 8QLYIBUVLW\ 3UHVV ODQFKH
61 $ . SHFRQVWUXFWLQJ DQ HYHQW WIKWGUHD
BLQIJKEKXP ,QGLJHQHV ,Q 5<&52)7 - ' FKH63RIVISWE FW
%HORQJLQJ LQ ,QGLD 5RXWOHGJH $ELQJGRQ pV 1HZ <
6,00216& 3 9HUWLFDO ,QWHJOD\WGERY\WQ\G WKKIHERGQ DIQUE
Rl WKH 7DWD ,URQ DQG 6WHHV &RP SIXGLH*  GBGHUD
6,1+$$ +61%+- -DPVKHGSXU 30DQQLQJ DQX\GHDMD 6W
RI 30DQQLQJ +LVWRU\ Ss +

7003/( ) & -DPVKHGSXU 7KH %LUWK D® GQGXWWU L D}
7RZQ LQ ,QGLD -RXUQDO RI WKH 7RZQ 30DQQLQJ ,QVW
7(7( 3 $ PLVVLRQDU\ VRFL DR IPRQNH WK® SKERVDD -18J S

$FW DQG WKH &DWKROLF &R RBHDUDIMHIRHNDQD+ 5RP®QLY
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$ W/UWpPQHWL I|]OGUDM]L pV WiMHNROYIA YLOYL]D]
eV]DNQ\XJDWL .iUSiWRW HINSNW Q HU JLMXMR QiOLV W
ODNpPQWpPNHOKHW

$ +HUQIG Y|OJ\ PLQW KHJ\VpJN|]L KD Uiil@S\N W|IO J\
KHIJ\WpJNHUHWEH WpUSiO\iw EL]WIRYDWYD]DHPENUF
JD]GDViJL MDYDN pV NXOW~UiN iUDPOiViQDN

$ .iUSIWRN W|EEL KDUIQWY|OJ\pKH]LKQWWRBWYWQ
IRO\RDYN|]JpSNRUEDQ IRQWRYV V]HUHGHW pW | D V) MPYH
N|JL NDSFVRODWRNEDQ pV D .iUSiWHUWHGH GV B HR

$ +HUQIG IRO\y 6]ORYiNLiENDHO HW I$ QDPFYR®D\ IV i.W L
ROGDOIQ P WHQJHUV]LQW |HD B W H WD \P\Di WS
IRO\YD KD]iQNEDQ D] $01|0G pR(® RHGEHWR Y RHWpl
$ NP KRVV]~ IRO\y D NPHWYPQHEMW WHNE

D NPWDUWR]LN ODJ\DURUV]iJKR]

$ PDJ\DURUV]IJL $0OVy +HUQIG Y|OW)pOHIP KRV ]
PHGHQFH gQiOOy WHUPpPV]HWI|B&UWDIMER REY WG RN |
=HPSOpPQL KHJ\VpJ KHJ\OIiEIHOV]tQH S$BLNMHO+HJI\D

$ +HUQiIG KD]DL V]DNDV]D WHNW RQLQKN DNQ CSQDHN E
VIEDQ D IOXYLiOL\D ISON[NIJIVRFNQEDNQ D] HUYJLYV Y
KRORFpQ LG VIDNIEY@ DN POIWKD WjGRWHMO GpV HU
VIDNDV]iEDQ DODNXOWDN NL D WHL DN\W\R EE ID RHM!
IRO\DPDWRN HOSXV]WtWRWWDN $ KROBRRNRERQ D
OiFLYV WHYpNHQ\VpJH D SDUWHOWR Gya/iMN WDJRO
Y|OJ\PHGHQFH IHOV]tQpW $ +HU QiR @EDHIRHD P/D
1+JJ SDUW HOWROYGiVD NLKDWRWW VWD RIRIDEE D EW |
PRUIROyYJLDL IHMO GpVpUH LV $ \P DNPINHSD b W RV X0V
*LEiUW pV *HV]JWHO\ D MREE SDUWRWY BO®NXQWD
IVVIJHVHQ NP KRVV]~VIiJEDQ $ OHMW®MVE\DUAVDR PO
VIpOHVVpJH iWODJRVDQ P NG | WW Lp W BIJH-@W LW

6]DEy -yl BHRPRUIROYJLDL WHUPpV]HW® p\3BOHEM Q H KH VY UL p/IH\L
*i0 $ V]JHUN $ PDJ\DURUV]iJIMMHHWDIGXOPIR\RNO AUD HJI\Ki]D:
SS +



P UHODWtY PDJDVViJXN iWODHDIQVWY iQE D
N|]|WW P .LWHUMHGHW{®I\WDNOB OLIJHWHV HUG
I[]OGMHL D] iOODWWHQ\pV]WpV FOQ WHRWIW RVAQ R HW
+LGDVQpPPHWL O0pUD pV &VREIiG N|IEW WD NEQ W V8D |
iUYt]PHQWHY KRPRNV]JLJHWHN D Y|ON\BORHIOHD i’
SHGpV pV D V]iQWYI|OGL JD]GIiONRGiV WHU<OHWHL |

$ +HUQIG Y|OJ\ HIDW CSDNHRDUWHNXPEDQ pY
N|UsO MHOHQWHN PHJ $ +HUQIG YHOM G®OHHIHW BDX
FLyV ]y QUNYOOWPH]KHW DKRO UpQV]DUYRMEVRWG N
pVIDNL HO WHUpPQHN NLWHUMH G WX Q@EUWD MJiD Vi]
YHIHWIiFLYyMD N|WWW® |RINHRGYN] pOHWIHOWPWHOH]
JVINPIQ\ROYy pOHWIRUPiW IRO\WDWRX p\vp \D]OWPNVQ & HO
ODONR]y HPEHUFVRS$RWU\VERN QPHWD pV WIiJDEE N|U
HPEHUHN D KDOiV] YDGiV] pV J\&MWJ BIRPWD YW MANRY M
EHOH D WHUPpPV]HWL IRO\DPDWRNGBQ®yGHi\DMVER]i \Q
WHUPpPV]HWL NJUQ\H]JHWEHQ

$ QHROLWLNXPEDQ .U H - D 1IRMDWHOWI Q\
S+OW HPEHUHN D] pOHOHPJ\&MWWWU VOHDN VWH UNLHEDO
POHWWHU+*NHW I|OGHW P&YHOW HWHPWY HOO D /RSN O M
IRO\WDWyY VWiUVDGDOPDN WiMIRL]PYP yY NJWDWN ] RWHi
O\eN PHOOHWW NX®VWLUWHWKR]GHHMNY BRWWH pV DNW
NRGiVVDO UDFLRQIOLV WiM p® DWMHILP pW| JHIWIH & W HR
O\eNHW D Y|OJ\L WHOHStW YRQDOWBU DVIROOWtQHIN
IRO\YY|OJ\HW KDWiUROy KHJ\ GRPE HOM CSHWW R\p|Q
D KHJ\OiEIHOV]tQHQ DODNtW RW VDiNi MR H & D/AH\D RW MW
WHUPpPV]HWL HU IRUUIVDLW $ YOO \IR @\ ORHBSQ W p NiR
LV +HUQiIG 1DJ\ iJ %iUVRQ\RV WW KJR@W W BGURC
iUWpUL VtNViJ iUPHQWHYV KRPRNNHLGHWEHW DVSKWD)\
iWPHQHWL WHOHSKHO\NpQW P DM GOD]DI@®D W WD K S\
pV JD]GIiONRGiVL WHU*OHWHNpPQW

6]DEYLG P&

6]DEYLG &%+00|J *iERU * )ULVQ\IN 6iQTGRW pQHPLVWiMMHS XV R |
PHGHQFpPEHQ D + V]i]DGEDQ ,Q RBR¥MIMW H PI]W\LUSNW COIDVIND 4
VIHWL NJUQ\H]HW 07$ &VLOODJiV]D VDG p\D M NGVERERPNIQ \IQ W pS |
SHVW S +

6+PHJL 3i0 + .HUVBP.VJY SWEHBMBHQFH VN|UQ\H]HW LLVIWD /&Y ViJ

D] ~MN NRUEDQ" -iVINXQVilJ . HUWPVISS5YyEHUW =+ 6<PHJ
$] eVIDNL N|]pSKHJ\VpJ QHJ\HGLG V]D/NNYP Q\H VW UNDISFHR B D (A
pV %3 pYHN N|][WW D V]XENiUSIiWL HEPIRNER®N [IY\MH G ;0,H J\

Ss t6LPIQ .DWDHOIHQWpV D +LGDVQpPPHWL %RUKi]G&O
iVDWiViuUyO $ PLVNROFL +HUPDQ 2WWNRGFHXP .|$GHPpQ\HL
&VHQJHUL $] WRMNDGL YRQDOGtV]HV NHUiPRBi QO WHOMB 0 pi\
+HUQIG Y|OJ\EHQ $ +HUPDQ 2WWy 0~]JHXP &YN|Q¥YH ;/,, OLVN



$ QHROLWLNXPRW N|YHW UpJpV]HWLHQMSWHOW p
YiODV]WiViQiO pV D WHU O HWRDP 33 MO B BVQ WD UHE®! @ L |
J\DNRUODWiW D] VL WHOHStW YRRBOWWUNNYHINVR
UpWHJ] GpVH LV PHJIiOODStWKDWyY ®Gp¥HURIE HG ® BIY
INROyJLDL WpQ\H] N PHOOHWW D] NYJNV]Jp IpW \QHUM
DQ\DJRN REV]JLGLIQ NRYD OLPQRNY D=UHPLSAD pQNE
KHJ\WpJ pV D WHU*OHWHQ iWKD QNGW X 0B RIGIR § HAWKI

$ UpJpV]HWL OHOHWHN LG pVNMWPPRIEGIODRWYO ®RN
+HUQIG Y|0J\ D QHROLWLNXPWyp® ]I ? BW¥NBE KIRCH R.] €
OiGWV pOHW NDRQFNMEMW il0F &y D B R ¥ OH O DANHRWNAD Q W
EH D .iUSiW PHGHQFH VW|UWpQHWEEH $XIORMHBWOL
GHPpQ\HL D NOtPDYiOWR]iV D W QD] MOtPDSH |
ULYGXV LGHMpPQ PHJVHPPLV+OW H]NDWH Y P @W HINOHE HH!

$] DOQWURSRJpQ pV D WHUPpV]HWIWDI WU R SR I)DE |
IRUGXOyYMiQ HJ\UpV]W D] HUG N F\QNNB@P\OH NPV B
QHP MHOHQW V + HUy]JLYV SXV]WXOiVD MHOOHPH]W
$ +HUQIG Y|OJ\ WHUPpPVIHWL BW IR KRiYI R J QDD
J\DUViJ NJUQ\HJHWLJpQ\pQHN D QDHWIilRUPW VDD U W|yN
OyJLDL IHOWpPWHOHLQHN $ PDQIIBUY O MpBHQVWN Y i
7DUFD PHQWpPQ 6yYiU WpUVpJpLJ VDHWUN\OM B OHH/S K HNON
pV D NXOW~UWiM PDIJWHU*OHWHN D] DVRHDIOP N
J\HNEHQ WHUMHGWHN WRYIiEE D Y$P BHOANDO-SHWQ KD \
Y|0J\ PDL WHOHS*OpVHLQHN PLQWHJ\VOYy]|DWDPEDS]
UpWHJpKH] WDUWRILN $ KHO\W pG\DH/QW NV | DJ \ piOHE E|t
YHO W|UWpPQW +HO\YiOW R]WRBRIMUOD | M RID WIH D B p¥i]®i

SO D] iUYt]VILQW HPHONHGpVIHP | PE DMXW  URAV/[DIN \Q |
YDJ\ D IRO\ySDUWL KRPRNKiIWDNRQ pSe0 pW Wi Gl K
LUWYiQ\I|[OGHNHQ WDODMYiOWy | [|OWGH&YNMRY W JIRA
ODVV~ IRO\DPDWNpPQW iWWpUWNNHD WpW pV KiUR

$ N|]JpSNRUEDQ D WHOHS+0pVKDW iHV VI]IOGNHHN] HW pD
HUG VpJHN VWUXNWXUIOWIiN $ +BU®IiSRN RAR FUAD I
D NLWHUMHGW QiGDVRN D IRO\yNPMQW W il&R @V EG\il
N ULV pV WPOBHUBUNMQFLIOW iUWPVLYRDENQDE 8 W
iOODWW HONRY DHMWHLNPQW pS*OWHN EHWKDAHQHSE ®
VIHUNH]HWpPEH $] iUWpPUSHUHPL WHHONS$IMO Y RQBO
+HUQIG Y|OJ\HW KDWiUROyY KHJ\OIiEIH®ONEED Wi VQHMQ
VIiQWYI|OGL JDR®\WNRGWMDN $ &VHUHKIWL GRPEYLG
D =HPSOpQL KHJ\VpJ HO WHUPEHQ NQIG D|®GGIN HK\H
FVHUHY W|OJ\HV pV O|V]W|OJ\HV HUH®A WD|LY B GRWQ NRHNG

JULVQ\iN 6BQGHRILQIG Y|OJ\ WIUWPQHWYtWOGUDM]D +)|0S33UD M]L €
6RPRJ\L 6i®®MU\DU KRQIRJODOIV I|/OGUDM]L N|UQ\H]JHWH 0D.
Ss +



NLWHWWVpJ& UpVIHLQ D V]VQVDyN pl¥ Q k\W VOLE \DWM MWW
IRO\WDWWDN $ IHOVRUROW P X\ NDDW® GH B M) p WHRU!
MiWyO V]iPtWYD W|EEQ\LUH NP H\HOINWRIOVLIRQ |
$ NHGYH] KHO\L pV KHO\]JHWL 1|0 @D B RQ VHROMR
D PHOOPNY |OJ\HW HELHP\D iNUSTMVHLBHROY H V N | ] SIRG W RRNU U y
6]LNV]YpBHOPL FDOQWNXPRNN NL SO D EURQJNRUE
9iUGRPE WHMHSRWID/HEUSIG NRUBDOHYEDSMYQI\L S
N|[JSRQWRN D ORNiOLV pV PLNURWW JD RQINORYVWH UNP}
GHOHPEHQ LV DNWtY VIJHUHSHW YiOODOWDN
$ PDJDVSDUWL OHMW ViYEDQ XD 'QJ®F © R W DD K \RA
KDWpNRQ\ViJIJDO W|UWpPQW $ PDJIRVEGDW IV LP RN W
MHOOHJ& D NHGYH] OHMW V]DNDV]RNRQHNLVINEE
PIOFV|V|N D W|PHJPR]JiV IRO\DPDWWOMID QO] HHNHDH E
JHO I|OGHN HUG V pV ER]JyWRV WHU*OHWHN YROWLE
$ +HUQIG Y|0J\ SHUHPpQ N L DDHOM W| NG M HW HDO WS
WpPUEHQ D N|]JpSNRUEDQ PpJ QHF\NRYHRWVMGHWDN |\
PHV]W IHO*OHWHN D] HO EE LHNEG\OPRRBNM®DION MU W
VIHULQW D IRO\yYDO SiUKX]HRY ¥ i YRNEDGQ KRHAOGML
MHOOHP] WHOHS+OpV pV Qp3MHGDPMS K W MRWDI B QL Ni[FrL
Q\HN p@MOBIS+ O pVHNDPWHIOBIW+ PG HL HUG N LUWIiViYI
IRNR]D WRYIBDQDSFYR @y GWDQ®IG iURN UpW pV RHJIHO I
WHUPHO ViYRNDW UB)NRVSWEDNRUL DODSV]HUNH]HWU
JD]GIONRGiV D WiMSRWHQFEL®R Q6 UWP pr/D M WL O-DOWHP H
N|JHSpW O NH]G G HQ iW DO D NXPMNV BNP DN UIRE R QODNR Q
KDWIiNVIUPQWYP&YHOpPV EHKDW ROWWY | O @/t N | AV WIE B
QHP HO JWpN PHJ IRO\yV]DEi@®RQINVIODPWRNP QM BR{Y
PHJVHPPLV+OW V] O WHUP H V] WK B D UFNHHWD i INV YW BVERY
+HUQIG Y|0J\ V]IiQWYWHU+OHW¥O  WUD Q|YIWINHGHW\
$ +HUQIG Y|0J\ JHRPRUIROyYJLDL pW HI\EBIV i§ IWKD
WpQHWL I|[OGUDM]L PHIN|JHOtWpP®W ]S HUEWHDWIHDN G
JD]GDViJI|OGUDM]L PLNURUpJLYGKD|W IV i@\DND] $VSON
KR]]i NDSFVROyGy .DVVDL PHGHQFH PHWBHNhQHOP
QiOLV VIHUNH]HWIRUPiIOy WHQJMN@SHYW BID J$5 IVVNMIKD M
V]i]DGEDQ PHJLQGXOy pV D V ]i YIDG BDHU PRIGD\W

3 )LVFKO .0iUD * 3XNUWDGE?*GBPIWGRPE EURQ]NRUL WHOHS-Oy
$ED~ML P~OW $ED~ML +RQLVPHUK@FAVpPY +HOSW|HWpQHWL (J\
'ROI 0iUSBD~MYiU 6]i] PDJ\DU IDOX N|Q\YHVKi]D %XGDSHVW
JULVQLGN PELVQ\IN 68Q6HRWQIG Y|OJ\ NJUQ\HIHWW |UWpPQHWL Yi
,Q.i]PpU OV/]JHUN $] XWyEEL PY NJUQ\H]HWRVHNW R RE i QL
IRUUIVRN WeNUPEHQ +DQWNHQ %REIQSHRBWDOQVWSS D +HUQI
Y|OJ\ WIUWPQHWL I|[OGUDM)UKRIQ\iN 6 W]H#HDEE 3IHMD *\] HPO
N|Q\Y 1\tUHJ\Ki]D 6]HUHQFV SS +



VIHUNH]HWYiOWiVD WRYIEEi D MHLUNHRIU pa\L yP K \DINDINH
SLDFiQDN HOYHV]WpVH P LD W WXPMSQMAD 3 HW QM 6
ERUVRGL LSDUYLGpPN V]RPV]pGVIiJIEDQ SHULIpULD k

iEUD $ +HUQIG iURN N|]pSVQRYDWDADiQPN ||DG KV

-HOPDJ\DUi]DW V]iQWy OWIHBN PHROWW W WEKRHE
YiQ\RNNDO HUG VXY INAIVIREEPIDU B VIRIDWWRIN M DYC

D WHOHS*OpVHN PHOOHWW WHU¥YOHINWN HE BhWi VW] DD YH\W
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$] HPEHU pV D WiUVDGDORP HJ\NPHQ KHD]\W WRHRWW
NLV]JROJiOWDWRWW KHO\]HWEHQHPE® U HJ pW\W HX RV
JIQDN D PHJIHOHO N|U+<OPpQ\HNHWYV plHR/ NNjVIHE | ¥
IHOWPWHOHNHW KDQHP DJRNDW QHNL PDJiQDN NH
$] VN NRUV]DNEDQ D] HPEHUWJI ODOD®Iyp OHIDHHPH|
URQJDWWD $ G|QW IRUGXODW GLE EP®UI OR KRB Y\ \¥ M
PpV]HW DMiQGpNDLW KDQHP DQOVXHWDPOHQ Bi@MIERIA
W O WHOMHVHQ HOWpU pO HIQRN PD\W CONOTON DV [NOLG P
IRUPD $ EXVPDQRN PpJ PD LVOHN DRpPERY KP WRQO]y
(EEHQ WXODMGRQNpPSSHQ HJ\HG+0iOm]yiOP BIWEHO |
JDO 6]RNWiN PRQGDQL D]W LV JK®RJ\ DR HPEWDEED
HPEHUW AV]HUV]iPNpV]tW iOOQM) QU YYHQNWM]MN
JDOPD]IVIEDQ A$] HPEHU NtVpWOMMHWI]QRQNW K HOC
PHJIOODStWiVQDN $ V]HUV]iPQBENPJHW ]NHON ] PWKMHLO
(VIN|]JQHN QHYH]]*N D]W D V]HU\DPRRD N p|W]\H]® K\DD/Ri@
QiOXQN IHO YDODPLO\HQ FpO Wi {I\DN Y D3PH NP
JIEDQ PpJ FVDN HJ\ HVIN|] +D D WWLQWN DAVHI® XNO E
KRJ\ PpJ DONDOPDVDEE OHJ\HQQYD QD VLU N Qi FFQDN D
$ FVLPSIiQ]JRN DUUD LV NpSHVHN SpIGMIDQ KR Y\
EDQiQW KRJ\ NpW ERWRW |VV]HGXVRDHV GHNHWH S
KHWMeN H D FVLPSiQ]JRNQDN H]W D WHYpiINHQ\NV pJpV
SHVVpJpW QHP OHKHW |[VV]HKDVRQ®@IWDH)Q@ D] HPEH
9HJ\*N SpOGiXO D PpKHN J\&MW P X Q N/ MOWp VNHLON H
DPHO\HNNHO PHJPDJ\DUIi]]iN D WiUVDRING\BIQ W RIR T
ViJUD NHOO D YLUiJSRUOHJHO W]HB pl]QLQ I-RILKFH WiH
DPLW NLIHMH]QHN EL]JRQ\RV WiQF KHONW Wp @pivH OWa
ViJiw PHIJKDWIiUR]YD
%iUPHQQ\LUH LV FVRGIOMXN H] ONHW ®VMHD QMG
PDJDVDEE UHQG& $ WXGDWRVVi0JMQ BRW®D iV] HIHIQLA
IRQWRV pV MHOHQW V WXODMGR @HJIINBD 6 PFERHUGMM
KRJ\ PD PiU D YiURVL HPEHU N|UQ\H]pIW)E HRL @R ND
WHUPpPV]HWHY 1HP DONDOPD]NRGWQWYDP QYHU® W] HY
UHWH HOOHQpPUH + NLKDV]QiOMXNKD]W VBHQB W H N
YPQ\HLQHN QHP PHJIHOHO DONDO®BHWiYDO DODNt
$ 1HDQGHU Y|OJ\L VHPEHU HOV QWPDLVWEDQHO
1pPHWRUV]IJEDQ D '*VVHOGRUI N|]H®WEN ® HJp YPDIR
NpV EEL URNRQViIJDLW HJpV] (XUySiBDBIQKHW MBN\D U



$] HPEHUIpOpN FVRSRUWMD $!UYiNiG RO FPQ\WWH.I\5 p B
HPEHUQHN VJRNWiIN QHYH]QL DNRPYHWREHY VP KRR R
WiN $]RQEDQ D NXWDWiVRN ROV 6 DMMIRWWGEYD VK R
pO (XUySIiEDQ pV .|[]JHO .HOHWH@ HV\plOG EHRQ GHV]E
WHU+OHWHQ pOWHN D] DQDWyP&DDMDNRRG HO & NVR K
JHVHQ HOWpPUWHN $ 1HDQGHU-O|PHOLBPEHU pYL DD

NH]G G|WW PLQWHJ\ PVPY HD GIBIOMR WS PHJI\ Q'
NODVV]LNXV 1HDQGHU Y|OJ\L HREHWW NLKDOWYYHC
$] EDQ PHJWDOIOW *LE U D OWMXEDM GHRAMIpEVS +

HOV 1HDQGHU Y|OJ\LHN $ .iUSiW PHGRIQDWEB @ NQ)
WHNHW DPHO\HN V]LQWpQ HKKM] D] HPEHUFVRSRU

$ .iUSIW PHGHQFpPEHQ L H pY NJU-GHRH]G G|
EHUHN NRUV]DND $] pJKDMODW OMD Vg PN prQRD WD N
HQ\KpEE LG VIDNRN GH LQNIiEE D WXQGUD QDWRMO
YROWDN D MHOOHP] N

$ KRVV]~ pYHJUHGHN DODWWVY\WQYJB W N¥H RESD Vi W |
LV PHJQ\LOYiQXOW KRJ\ D J\&W VD| YHVGpV]D & WDDINV E ¥
GHWL LG VIDNEDQ DPLNRU P LYQRIH) WK R H\J HIDWHWNM X G
UDGQL NpV EE D PiVRGLN OKSWV VRl W K-HUHNPN N N
HOKXOORWW iOODWRNDW HYKROW DEBPDBQJBMED Q)
iOPRW DOYy PHGYpNHW PLO\HQ PHGBQE P HIEE @L D$\
SRQWEYO UHQGNtY-O NHGYH] pOHWWN| DOMp®\HRIEEN
HJ\ HIJpV] HOWHPHWHWW P D ©RBVWFNHFODGS BAMWRDO MHDHN
UHV DJ\DU~ W|EE PpWHU P D JDNR/AL~ CAIDNPXKW GAG! N MR
GpNiEDQ VRN PDPXW FVRQWRWHODBGHXQN SO D WD

.*O|QE|] YLGPNHNHQ PiV pV PiViUpWDBVODISMVYD] p
YLGPNHQ D PHGYpN D PDPXWERKROND HIVWNILH N HRA
WiPDGy DNWtY YDGiV]DWUDOWSBEW HWNHIGH Qv DV N|R & W
PHGYHYDGiVIDWWDO |[VV]HI*JJM BMQ|QEP|H O HMMWD Q\|
HOV VRUEDQ D =HPSOpQL KHJ\VpU NPNVJ\D H pAp QQ \DOK
GiUGDKHJ\ NLDODNtWiViUD DONO GKRIDA HRE VLYDLQ A R@\
NDSRWW ,WW NHU+<OWHN HOEBIOHOANHKYWNPRM \LV VIR
JRQ LWW JRQGROXQN D] ,VWDWDH® RDEDRI)ODNDI LY REIWD
D IHOWiUiVD $] LWW WD OiOMI HNIWIE N BENE HID DV 8 H\IN
YROWDN D] EHQ OLVNROF RISt Wil Fi ¥ XMOF VED Qi OR\
VIHUV]iPRN LOOHWYH HV]N|]INHY P® Q GRNKFR]] KIDVUR @
WRWW OiQG]VDKHJ\HN NHU<OWHN HJpSHOQNUGRQJIF
ILQRP SDWWLQWiVVDO NpV]+OW DHW RW WN KD D 8DW]
GH D IHOW&QpVW H]JHN D QD J\RNQ MHDRIFDAH WIMPPMN N(E
VHItWVpIJHW MHOHQWHWW +BlWPDLQ W F2Y\WWN {4 GI\M p OH V P
GtWRWWD H]W D] HJpV] ANX®\WBUD B RWA Ui\ HD] « O
WDOIiOW OiQG]VDKHJ\HN RO\BQ W||[NWpQH®M HV KN W RQ N
PpJ D] VHPEHU NpV]tWHWWH P JND U pWpGl i M HAAVIGIVINA ] +



OpJ HJ\ IRJDOPDW PHJ NHOO HPOtWHGA®MN PRIV VP
DUUYO YROW V]y KRJ\ HIHNHW DY DX LNVJRMNIW NHWHHE
NRUEyO V]iUPDJLN /HJMREE EL]RQ\tWWNQ®] HD®IH
HJHNHQ D] HVIN|]IN|Q IHOOHOKHW N (] HJNREMHURQ
NH]pU O ]VtUVDY WDSDGW D V]HUWV]WD OIBDN)X 0 H/ W \D ¢
NL pV HJHN PpJ PYHQ iW LV (WWXOBWGER 8§ prsl
D NYDUFSRUItUQDN HJ\ IDMWIiNP N pi¥OBVp UQMN EL ]
PPUWpPNEHQ NpPLDLODJ D QHP]HWN|]Lp\W R PUHRINW
HVIN|]IN SDWLQiMiWyO (] LV HJ\ pUGRINHDY HEHE®IDQ
WpUVPJEHQ IHOOHOKHW pV HONPVNRWUHW WVNPQ\QH |

$ IHOOHOKHW N JHWHNE O KDVYQJO K ID/OyD/S¥DQ IIL )
UHSHW NDSRWW D] REV]LGLIiQ tJPQBWKHEMI NRUG/HD
WHUPpPV]HWHVHQ YDVNRVDEEDN Y R\CRWDM GlijJWHGIDIK]H B
.pV EE HJ\UH NDUFV~EEDN ILQRPDEEDDNiW RWHD Y
D] VHPEHU

$] REVILGLIQW MHOOHPH]YH ~J\LV VIRBDWMIGR B pIS!
SHQ QHP LV iVYiQ\ KDQHP NRYDVDYEDQY i QDRGIDW |
WDUWDOPD]y YXONIQL *YHJ .[JHO V]tQH \L MQWDIiOW
]JDWRV YpNRQ\ FVLV]RODW DODW W QW G 5l NG ¥YHRHIY [
NULVWiO\W OHKHW IHOLVPHURQWRNHN N + X0 &8 YHIH]
86% EYO pV N+O|Q|VHQ D] |UPpQ\RUV]ilVPHBWBQ V
eUGHNHV D IpQ\UH YDOy KDWiV D RIHIM O/iMKPW X QX

$] REVILGLIQ D YLOiJ PLQGHQ UpV]EQ JPB IWSWIO |
VILJHWHN ,]ODQG pV D .DXNi]XVREDQIGRLQ VD KO JKHB
EHQ 5pJHEEHQ pUGHNHV PHJIRJDOPD]IN®RUY RNV |
DFpOMD )XUFVD PHJIN|JHOtWpV GH pYDHY BM|QQ W&L JiD
VRN RO\DQ HV]N|]W NpV]tWHWWHN RALHXD OWiE DQPHO\B
NRUV]DNUD MHOOHP] N

$ PH[LNYL LQGLIQRN DPXOHWWHNHW pV pN\QHYH
VIHUHNHW LV J\iUWRWWDN (JHN D] D SBRMY\H QHNH N
&VHSS DODNMXN UpYpQ Q\HUWpN HO D] ANSIDFV N|
KtYWiN KDUPRQLNXVVi WHV]L Gjp]HREWM WO |\QE |JH EY
VPJHNHW PHJJ\yJ\tWMD J\RPRUIHNpO\W pV HJ\pE E

$] pNV]HU IHOGROJR]yLSDU V]HUHWIL NPJIORBAHY B Qi
OiWV]y DQ\DJRNDW (]JW EULOINBY AV NHE®®O\P\LDI® DX
OpY KySHKHO\ REV]LGLIiQ IHKpU IROW MRV \WRELDM.G
IROWRN N<O|QE|] JiUYiQ\RN LV HO IRUBBHODQIDNRNR(
NDO WHOL *UHJHNHW LV NpSH]KHWQHN

eUGHNHV pV ERQ\ROXOW IRO\DPDW PMHJIH®WJIEH H
NHU.O pV PHJV]LOIUGXO $ NL|PO OHWDpWRODPDBHO
NLYiOW iVYiQ\RN ROYDGIiVL K PpUVpNOHWW HUFPDPS M
VIHWHVHQ PHJ NHOO KRJ\ KDODGM® mHJU H NA&GRWY



IHOV]tQUH NL|PO|WW PDJPD PHJVKIDWI GX ®iMDWIV NJ
PHIJLQGXO KD D K PpUVPNOHW D N \\WWDD D ® R W\ | N\KY
$ N JHWNpS] GpV WXODMGRQNpPSSHQ D] RDFID@G\pNEY
QHN VRUIiQ D N JHWDONRWYyY iVYiQ\RRpMW QOYDIGHE |
ROYDGiIVSRQWMXN IRUGtWRWW WRIEWNY 6Mp EHORO\®
D] tJ\ NpS] G NULVWIiO\RN QDJ\VillW JIRKD H] R \OPiLk
LGHMH NLNULVWIiO\RVRGQL pV *MRUD K&OBEM P IODHW \\
PR]JiV N|]JEHQ V]LOIUGXO PHJ $ K&RIOMWIQ PYHY L0
N JHW WXODMGRQNpPSSHQ D] REV]LGLIQ
$ N VJHUV]iPRN EL]JRQ\tWMiN D] DEWR JpOWLMPEY
LV KRJ\ PLO\HQ IRUPIEDQ YROWDN B S®\DROOO WD
N VIHUV]iPRN KDVRQPiViW LV RO\DQRNDWL®RM®O\+
WHUUH NHU OWHN HO pV PpJLV W/|MNIOHWRWXK®]L
DPLUH D .iUSiW PHGHQFpPEHQ KDVtWRWWDN SDWWI
OLQW HPOtWHWW+sN W|EE H]HU [PYHEHHD \HiPiQ vV \D
LiUSIW PHGHQFH pV N+O|Q|VHQ D @RNIRWI]RKHMDpD |
SIWRNRQ EHO+O NLDODNXOW NHGY HP HG\DWHD B PAL]
WHWWpN D N NRUV]DNL HPEHUW $)V POMNRG\Dy W pPIRIC
KDWMXN D]W D WHYpNHQ\VpJHW iWPRMWGH (NFNRH @D
NtWRWW 1HP FVDN D =HPSOpQL  %r-RIOIDKEHEI \ Qp¥ I DN
HV UpV] LV DNiU D %DODWRQ FHIDROWNYMV YP X\ DO]
DKRO D] iVDWiVRN VRN H]HU ROCDNQHR @6 K DOV D X\\R
DPLE O D] DNNRUL pOHWYLV]RQ\RNDW OHKHW UHNF
$ ODNyWHNQ NQHN QHYH]KHW NH]GHWOHJIHV Ki]
IDMWiW WDOiOWDN pV WiUWDIN OH/ON O ¥HLN\DR NR O Dt}
QDJ\REE + D] iOODWE U NLGROJRIPWRIQNO IKRQRJRXOW I
ORQGKDWMXN D]JW LV KRJ\ WDOiQLWMBHDW b\M DID]BIWN |
N JHWHNHW iVYiQ\RNDW PLQW D P\ L UBI®IOR/OXVIRMNR
D] REV]LGLIQRNDW RO\DQ V]HOHWHNYDBUW REWRM K
QiQN HO HJ\HV V]JHIJPHQVHNUH eOHYVpWVXGWiXGMI
VItWHQL D N+O|QE|] E U|N iWO\XNDV]WiViKR]
5HQJHWHJ DSUy N V]LOIQN PDUDGWJDKiIHO)GRWO JR]
NROD NpSYLVHOHWPEHQ D )|OG\MPHM MPW b1 We\® HO -
DNDGpPLNXVVDO LO\HQ N NRUV]DNAZ VEiRRH UHOWIHN
KDOOJDWYLQN LV (XUySD HJ\LN OHJQDJ\REEWWE&]N
ORJ\RUyV GRPE IHOWiUy PXQNIMiED |$SAR KDDOIOV
JtPV]DUYDVDJDQFV EiQ\iV]DW K B WiWR]\WRW W D P %PHU
$ NpV]tWpV LGHMpUH H]HU pYHWJPGBM®WRWW NL D
$] HPEHU Ui YROW XWDOYD DWWRPKKRD QP p\RQOHF
pO YLOiIJIDO YDOy V]LPELY]LVERE pO MR Y HOHEH RV
D IHOGROJR]iIVKR] SHGLJ N HV]NNK{®W \HMHPDHWVWH
NXOW~UD 1HP FVDN D] pOHOMP JWHJI PR tYWR § D WNRT R



KDQHP D YDGiV]IDW QDJ\REE WSHMWH&p MO OYCDW R M I DED
QPSFVRSRUWRNNDO NLDOD NXOWWQNNVHWRII KPEHFQ A
N|JINHW NpV]tWVHQ (EEHQ LV WRMME NHY +ID] @DHJI W]HW
D] REV]LGLIiQ DPL HJ\ UyPDLOKW®pWEV]LXV]UyO NDSV

OLQW HPOtWHWW+N D] REVILGLiQ Q\DDJURVD © B 3 DWX €
N JHW YtJEHQ QDJ\RQ V]HJpQ\ OiYHU HEPYJQOQH]L JDF
*YHJHV VIHUNH]HWHW 5LWNiQ Ei$lO/ RADILENEL O/iMiEHY
+D D OiYD MHOHQW V Yt]WDUWDOP-W DY i BRI B WE
SHUOLW pUGHNHY DEEYyO D VIHPSRQWBYE HY YKRJY
YLV]IRQ\ODWEDQ LV SiUDWODQ JD]®D BV MH O\HY P-HDIH.
Q\iV]IDWL LIJpQ\HN PHOOHWW PYU+DNOH JDQWGH $PK
OHJQDJ\REE KiQ\DGiW H[SRUWiOMXN

$] REV]LGLIQRN V]tQYiOWR]DWD QDH\RIQKPD] GIRD V¢
YiOWR]DWD pV YDQ RO\DQ KRUW\VY]ILOI@QH\EYH pW H\IP

iWOiWV]y $ NHPpQ\VpJH .DUF RPN VD[ K & WP LW |U
PXWDWyMD PD[LPiOLVDQ 6RN KHDWMWQONRM R GEWAD
OHKHW pV]OHOQL . JHWeYHJQHN LV QHYH]]*N

$ I|/OGW|UWpPQHW VRUIQ D] REV]L®LID ANHpBPGMVQ
+ SO 7ROFVYD pV (UG EpQ\H N|]|WWKBJYRHQ KMJIDHED
~MV]iQWYL 6iWRU KHJ\HQ 20DV]OLVINXNj@y DB RPERQF
6]DOIQF 0iG pV 7i00\D N|UQ\pNpQ *WYRWIWDN NLYiO

$ OiYD WtSXViWyO 1+JJ HQ QiOXQN NVPHH QG ND¥D
Q\~ OiYiN V&U& D YLV]Ny]XV DQ\DONiQ D\KHIQRIR®D IO
pStW (O IRUGXO eV]DN $PHULNIEDQPHIWNHU PpPWIHU
YXONiQL *YHJE O iOOy KDWDOP@®LM RNODVYDKD V(@
$PHULNIEDQ + | OHJ OH[LNYEDQ ¥ DVIDDIONRW DM |Q\MJ.
NLPXQNiOW V]REUiIV]DWL PXQNiNDW NL]iUyODJ REV

$ OIQG]VDKHJ\HN REV]LGLIQ SHQYROWH BHS/Y B GHDO PX
PHOOHWWL V]LJHWHNHQ PpJPBIPDR]@DBILIL LPX QHND BB
WXGWiN KDV]QiOQL .pV]tWpW\WHNHV R YWD W JHQ QH
YpV SHQJpNHW D VDUOYQDN D] pOpW LV NLDODNtWF

$ NeO|QOHJHVHQ PHIJPXQNIiOW pVPKILOKHHWHW OH @ €
GLiQ W U|N LV YHVIHGHOPHV IHJ\Y O HWyNR@/W B R W)
VIDUXKHJJ\HO pV N V~0O\DO HO @/iMNR WM WA pNINHAPR
VIHUV]iPRN pOHVtWpVpUH IHQ N|YON N N BD NMHNODOH W WD
QiOODO D Q\DNXNEDQ YLVHOWWNM i(\E¥HRWW DY WREY |

$ .iUSIW PHGHQFHL N NXOW~UD PDJD YR QGRMR®DD
FVLV]JROW ~M N NRUL N EDOWIiN P DLNXMSLW YN \PJHRIC
)PQ\HVUH FVLV]JROWDN pV NHPpQHE E HIV DNHRp@QD\ B
LV H] D ORKV VNiOiQ D]RQRVYDONYDWBEDQ DS$P HIN
Q\HEE D] D J\pPiQW DPL HV RV]WiO\]DW-~



+iOD ,VWHQQHN D QDJ\ KiERU~N N R KDNDVN [PKR
PiU HOP~OW D] HPEHULVpJ W|UWBHNDpE | & Ws D HPEMH
LUIQW tJ\ PRVW PiU RO\DQ WHU-RHM/EN NDHU.E8WH R
V]i]H]JHU pYYHO H]JHO WWL N|UsOPpQ\W pV NRUV]DNIF
(OV NpQW $QJOLIEDQ DODNXOW NLRIN W g IVGDUOR
O G UpWHJH DNLN D VRN Wt]H]HW P YpHOVH WPADHAQHLU i N
NJ[YHNHW SDWWLQWDQDN pV DODNIWDBBON OV PE) O
HVIN|]INHW DPHO\HNHW H NRUE D QV PBOEDNG WG WW| ONA
QHN KREELQDN LV QHYH]KHWMeN HJHNHW D WIiERU
(EEH D] pUGHNO GpVL N|JUEH UHQGNtY DN W\ QG OV
KHW NH]GHPpQ\H]pV DPL QiOXQNHML NLDBDOMN X PHU F
]JpPVPEHQ 3RQWRMXDEENQUW|BML (XUySD QEPHWQ N|]S
6iURVSDWDNL 5iNyF]L 0~]HXP NLiOH tWHQE N QY \OX W E
UHQG H] 6RNV]RU D PLQHUROYJLiPHBOLINR D&DLONRY
HIJHNHW D NH]GHPpQ\H]pVHNHW 1HP]HWN|]HBEI\OW
$XV]WUIOLiWyO eV]DN $PHULNILRUWAERHGRNERNpV
WHN DPHO\HN NRQIHUHQFLiNDWOLVKRPH BBYHRYISD W IO
D KHO\V]tQ DKRO HJ\ LO\HQ NRQIHUHQFLD LV PHJV
$] HPEHUL NXOW~UD VRN H]HU UHQHG/N YW|LON WK OG
HPEHU V]iPiUD pV GLFVPUHQG HIQ QHMN VDD QYD JH N PN d
N+O|QOHJHVHQ pUGHNHV pV RQIQO N yDDIG\DKDD]N | OVRE
D] HIpV] YLOIJUD NLWHUMHG WsH KRIEW PLGRND O H X KH U
+HJ\DOMD D ]HPSOpQL WiM JDJ@DKINOAY ] pYWV VpS VY pid
QHPJHWN|]L NRQIHUHQFLiN pVFNXERRIDAN WBHSDN{Q
.L NHOO HPHOQ+*QN HEEHQ D WpPiEDQQ(®HML *\|L
SUYEIiOWD D]W D WHFKQROyYJLIW LN NREDDWDNMIDDO
REV]LGLIQEYyO pV URNRQ N JHWHLE @ L BOQW RMDMM ;|
WHFKQLNiW LV NLDODNtWRWW 3Wk EK@WRD yIWii W R OV
JD]GDViJViJiUD MHOOHP]pVNpSSHX® DOGQ IR B WHALOL
URILO 7iUVDViJ DODStWy WDJMNQQNY EH Q L\@ NW/W i M {C
LOOHWYH pOPpQ\pW DPLEHQ QMEUMD BHW IO QU VKpH
EHQ J\&MW HRQL] MDI\G HOMHO HWQpO DOLJ KLWWWMP D V
QpJ\ |W GDUDE IpUIL [NJOQ\L REV]LGLIQ KHYBUW 5
IVV]HViUR]YD NJ V]pS IHNHWH FV@&N\RW |pAWHFO KU
D KHO\UH pYHNLJ YLVV]DMiUWDP pViNVIK®RD RVOWN
Pi]VD LGHYDOyY REV]LGLQOWtNRBWDWWDN\Y&MW |WW
(XUySD W|EE RUV]IJIEDQ LV 'H RO\PQQID |BMLUW i JRW
+HJ\DOMiQ WDOIOW pV OiWRWWG YH® QIp/N. W]JRRILOD W E
(]JW D V]pS NH]JGHPpQ\H]pVW DPLW &iWR\WSDMXOAN R
5iNyF]L 0~]HXPiQDN LG V]DNL NLiRBOWiVHWDIIHDJW X C
QL pV PHJLVPHUWHWQL D QDJ\N|]| QW pRRIDG K WHQ A Q
NXOW~UW|UWpQHWL MHOHQW Vplé&
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<RX DUH D ZKROH DFDGHP\
$ERXW WKH +XQJDULDQ UHODWLRQVKLSV RI
RQ WKMDQQLYHUVDU\ RI KLV ELUWK

'KLOH SODQQLQJ KLV ELJ MRXUQH\ LQH R KKY E\RUOIGW
GHVWLQDWLRQV LQ PLQG 'XWXIQUDKLV WZR EUKHI YH@WW
ORVRQ SODLQ DQG FRPSDUHG W KBIQJY%DW\\QS\® R LMDR/HRR WK
UHJLRQV RI WKH ZRUOG L@ KRR\ FWEO O HAR WN\H +@ QKIDW |
DQG QREOH SHRSOH +H ODXGHG WKHZRRBOKVEDB 8 RIMXED LY
LQ *HUQDQ WRR 2Q WKH ZDQGHULQRUDN DRE 6F LRNIQWK )
1IDWXUH LQ KH PHW PDQ\ +XQJDHREFQ. VEFLLG\Q W £ M WAD
WKDW 6iQGRU &VRPD . U|VL ZKRIUMKHIBXBOK B G LW R HS HRS]
UHPDLQHG LQ WKH HDVW ZDV RQH RI WKH
JUHDWHVW VFLHQWLVWY RI WKH ZRUOG 7KH
SDOHRQWKRORJLVW )HUHQF .XELQ\L QDPHG WKH
JLJDQWLF IRVVLOL]HG WUHHWUXQN GLVFRYHUHG LQ
,SRO\WDUQYF DIWHU +XPEROGW DQG HUHFWHG D
PHPRULDO VWRQH LQ WKH JDUGHQ RI WKH
+XQJDULDQ 1DWLRQDO OXVHXP LQ %XGDSHVW
WR KRQRU KLP DQG *HRUJH :DVKLQJWRQ ,Q

+XPEROGW ZDV HOHFWHG IRUHLJQ
PHPEHU RI WKH +XQJDULDQ $FDGHP\ RI
6FLHQFHV 7KH SRUFHODLQ PDQXIDFWXUH LQ
+HUHQG JLIWHG D WHD VHW ZLWK D +XPEROGW
SDWWHUQ WR KLP RQ KLV WK ELUWKGD\ 7KLV
SDWWHUQ LV VWLOO EHLQJ XVHG RQ SRUFHODLQ
GLVKHV 7KH HIIHFW RI +XPEROGW RQ WKH
+XQJDULDQ VFLHQWLVWY RI JHRJUDSK\ DQG
HWKQRJUDSK\ FDQ EH IHOW HYHQ WRGD\

NpS $OH[DQGHU YRQ +XPEROGW
-RVHSK 6WLHOHU IHVWPpQ\H

%iUy $OH[DQGHU YRQ +XPEROGW +Wy DYV V]D
ULNDL ~WMiUyO EHQ MHOHQW V PWQGWP i3 RV
3iUL]JVEDQ (XUySD WXGRPiQ\RV | YiVRVMERW GH P



ILJLNDL pV PDWHPDWLNDL RV]WVO\DJ WDPSGHGAWLY VPO
JD]GDJ J\&MWHPpPQ\HLW PpUpVL I DOGRWDDLWNDpRLY
D] ~M LVPHUHWHNHW UHQGNtY+O iWIRJNPERDN BV
pUGHNO GpVL N|[UpQHN VRNROGD O-EVMDIHD PPl RAp M
DQQ\LUD HOUDJDGWDWWD JUYI Y4H UpV KR O OBIS\W OVH RX
NHJ\HQFpW DNL pSSHQ QHP YROW D X)W P HWE DHR W/
KRJ\ tJ\ NLIGWWRWWRRAAB UpXQLW WRXWH B HBEDG H
PDJD HJ\ HJpV] DNDGpPLD
OLQW +XPEROGW |V]W|QGtMDYV Q\ DU+ R PEHRYOHEOMH
$ODStWYiQ\WyO DPHO\EHQ *HRNP BEMR W BREPROD S
IRO\WLUDWIQDN | VJHUNHV]W MH D MG EW NRIQHYE kb
KtYWD IHO ILJV\HOP*QNHW NLIHMHWiRRKRRIUD][i HED !
WHYpNHQ\ |[VIW|QGtMDVDLYDO HJ\«WW VMG QH
HOVHMpPW O KRQODSKIZQ KPHPJER O\G RIWERWMIE DGOV D
+XPEROGW HJIJWLWNIWGROHNH]QHN PHJIHMWHQL $
V]iPD LV H NpUGpPVN|UUHO IRJODSGEKRBHU DK |
EDQ PHINDHIOBIQ@®HU YRQ +XPEROGW O 'HU 3UH X%
$OH[DQGHU YRQ +XPEROGW A $ SRURWD MY VOHYMM
pPUWPNHOL D] *QQHSHOW WXGRPiQ\RNM NV D MH/t WoR.
+XPEROGW PD PLWDMHBOBI|W YABNKP]" NDSFVROYGY
PpO\LVpJHN YiODV]DLW N|JOLN \MjYW RLQDQ]W HNpS Vp.
+XPEROGW $ODStWYiQ\ HOQ|NH D N+O+«JERRQIVXW H L
+XPEROGW |V]W|QGtMDV K|OJ\ LV
OLQGH]HN DUUD LQGtWRWWDN KRJ\ Y§pOH [FEDYGHIW
VIHPPHO iWWHNLQWVHP .XWDW iVMHYEHHQMS H D WO (
Q\HQ LQGXOWDP HO D N|]JHOP~OGNEY Q LN HOCHHPW H
WDQXOBOHIDQGHU YRQ +XPEROGW pV 0DJ\DURUVJi.
VIHWWXGyYyV MHOHQW VpJH D PDJ\DURUVERIQ WDNR H
]JiVIEDQPHO\EHQ +XPEROGW PXQNiVViJDYD NDPIDR UDU
EHOL ODJ\DURUV]iJJDO NDSFVRORW@YJL P iy HDADHLL
OyJLDW|UWpQHWL YRQXODWiYDO IRJODONR]LN
%HUWKROHW FVRGIODWIiW VRN RMEE U D Wi ) YID®F QD
EDQ KDQHP 1pPHWRUVI]IJEDQ WWWWODJ\RWRW Y MDR C
PRQGWD UyOD PYL ZHL P DAHXWBPROGNVR piM)G\R N DPST
QiODP W|OW|WW HJ\ SiU yUiW OLFRRGHDPHRERMLI DV P
~MUD EiPXOQRP NHOO W (O OHKHW UWOBYRRQE K G il
QLQFVHQ SiUMD V RO\ VRNROGD O +% NR JR\WDR H @QUHR
PULQWVHQ LV D] HPEHU P L QISH®MF WL RMONVKRIQ Y D
NHW 20\DQ PLQW HJ\ VRNFV|Y& REWI RHOI® WIRDW

9pFVH\ +
6] .ULVWyI



HGPQ\W V KRO PLQGLJ PHJ~MtWKOPQ NEMNL P I tQVoKH @
LWW PDUDG V pUJHP ~J\ OHNPHKROHXDHORLQWKD p°
BRNROGDO~ViJiW $OPiVL %YDORJKUZIRV D @DJ\DWD F
GRPiQ\RV $NDGpPPLD UHQGHYV WDJNDJILYONYIHH O W HE |
PRQGRWW HPOpPINEHPEIRGEBHBIU HOV LIM~ViJiWyO IF
ORPPDO YLVHOWHWHWW D WHUW®PQXOP M pRSVYDHL N
WDQtWyN YH]pUOHWH PHOOHWQ DPRQ ® LN EHEV NRLp W/
D WHUPpPV]HWHW QH FVDN HJ\HV WRVYO HWEHIQE HRJ MO
eV tJ\ QHP YROW D WHUPpV]HWW X G RIPJHR N Q-DWVR OR
DODSRV LVPHUHWHNHW V]HUH]BLY W30V E i QX4 U8
(XUySD I|OGKpMiYDO PHJLVPHUNHGHMWNHWWW DDO}EPV]
SK\VLNDL pV FKHPLDL WXGRPIQ\RNED®L QG LLMPNHE B\
I|/OPEUHV]Wp EHQQH D YiJ\DW D SW® UNR ¥ YPH WW DI W
Q\RNEDQ LV °
BRNROGDO~ViJiW QDSMDLQNEDQ LV NPMPOLN I
IpOH AIRJODONR]iIVIiW~ VRUROMDQLHXV JHRAY UXNK
WLWNRY WDQiFVRV NDPDUiV yFERQRIXNIXXWOHPE
WXGRPiIQ\RV tUy PHWHRUROYJXV SRIPLPHMWWRXIG S
HVV]ptUy PLQHUDOYJXV FVLOODJIWXGMOLPPWRE
QpKiQ\ AIRJODONR]iIV' IHGL HJ\PiVW GHOKDDOJEEH
WXGRPIiQ\WHU*OHWHQ P&N|G|WW +XPEGQP\GRW YR
N[]*O DNL D WHUPpPV]HWL LVANUGWHW WHp V¥ RV ik
OHQ+0O QHYH]WH W ~M $ULV]WRWHOPpPV]QHN
OXQNiVVIiJIEDQ D ILDWDONRUL KDDNR UDDWYILS D OHN
NJ[YHW HQ MHOHQW V PpUI|OGN yDPHKHG R PpQ\KWQHIN D}
JR]iVD SXEOLNiOiVD 3iUL]VEDQLDL XWDRWRV]RUY]iJl
OLQL HO DGiVVRR\RIEMD DPBHIOMiW NpSH]WH .+0[|QO
9pFVH\ =ROWIiQ tJ\ ABKERD\WDU MQGMtY+-OL IHODGDW }
ULNDL ~WMiYDO YiOODONR]JRWW VN JO BQUWHDI B VI NROS\H !
NLQWpVUH DPHO\ PpJ D MHOHQRHD@® HO HIHD B NU A&]
VRKDVHP HOV]LJHWHOWHQ OiWMD UKIVQ@HHR QD VRO
6]*NVpJHV YROW HKKH] D] D KDWiGWMWOD Q VRRYD DID
NeO|QE|] EE LVPHUHWHNHW LJ\HNRDHW B/ \PHD @Y PWH
WLV]WDViJiUD DPHO\ PLQGLJ XUDDNRGRWW BNYPLi
DUUD D EiPXODWRY HPOpPNH] WHKHWRKWHFPD pH®H
D]]JDO DPLW PDJD OiWRWW W D SPEEVH Wt BVGAWY WpHY/ | ED] i EDC
NRUIQDN LVPHUHWH D] pV]OHOWME Xi®Q VW VRLIQ G WEKHS
iOWDOIQRV NHIWOHWPEHWH HORPOHWHNQHN WDSDV]

$OPiIVL %DORJK
$OPiVL %DORJK +
9pFVH\ +



Q\XJRG QUXKIRWHUPPV]HWL MHOHQVpPJHNHW HJ\PiVKF
YL]VJIDQL]HWHW D WDODMMD O VB O\DDA\CEDMW (D ]| Y-p\;
OpOHW PyGV]HU WeNU|] GLN LBRGHIQ NPIXIQ N VWD & DN VO Q

+DUPLQF N|WHWEHQ IRJODOWD |}WHHMHGPHQLMN

+ N|]IWW UpV]EHQ IUDQFLD WNWEWQV@DW hfDQ
pV HJ\ NpSDOEXP MHOHQW PHJ *HM\GROWR D@D JIX
DPHO\HNE O D Q|YpQ\I|OGUDM]L N|WHWDD RF¥PQ\
$ WXODMGRQNPSSHQL ~WOHtUiV W ® HNOIH @ YWH PKH I
1pPHW-O - N|JIWW DGWiN N(]@P® M\ NN DAGH W
YiORJDWWD IRUGtWRWWD EHY H}HW EV®HOW De HOI G
“ROWiQ JMRIWILORFR YFEGRIEDEHQ PDJ\DU Q\HOY
MHOHQW & |[@DYHW ROYDVy HEE O pUWHVi@RBWND O
_ROXPEXV] DPHULNDL ~WMiUyO

$] DULVIWRNUDWD QHYHOWHWpPV& +XRERDEWDD F
Q\HOYpQ NtY«O EHV]pOW IUDQFLiX®]DINDIRD XQ QWS
KR]]i D 9HQH]XHOIEDQ OM $QGDO~]QIERPY OM &DULE
KHJ\HLEHQ ODNy EHQQV]*O|WWHN @ HODMBIiNREWD PP
KRAS$] DPHULNDL Q\HOYHN DQQ\LUD PVW Yk O @SH\® Y W.
KRJ\ D MH]JVXLWiN D] ~MKLW&HN V]iPiUD DSMSDQ@\RO
D NHFVXiW D] LQND ELURGDORP Q\HE@HpW]HNMH @\
Q\HOYHNNHO LJ\HNH]WHN D V]HJpQ\HEEH@ HXPRNH
RO\DQ V]DEiO\RV Q\HOYMiUiVRNDW NLRVHRWW pDEH $
D NO|QE|] W|UJVEHOLHN LJHQ WDQXOpNRQIDNQDN
WHWW DPHULNDL Q\HOYHN NpQ\HOPHWVp)URQW N K Y[R
D] ~M KLWUH WpUtWHWWHN N|]|WW «

+D D MH]VXLWiN UHQGV]HUpPW N|Y HAWLMNH GWP QU HICP
N|JQ\HOYYp YiOQDN $ PLVV]LRQiUL XV R\ND 6 OWFONW B
N|JHOHEE IpUN JKHWQHN D EHQQV]*O|WWHNKH] D
QpSFVRSRUWEYO |[VV]HYHU G|WW PLVV]LYyN LJD]JD\
Q\HOY]DYDUUDO HJ\*WW HOW&QQH KDROKYQDBWNp phO
LQGLIQRN HJ\ DPHULNDL Q\HOY KDV]QiODWiYDO F
QHP]JHWL DUFXODWXNDW«

+RJ\DQ LV FVRGIONR]KDWQiQN DJRQ KRJIDD FVDM
RWRPDNyN RO\ NHYpVVp KDODGQDN D VSDQ\RO LV|

LQGLIQQDO VJHPEHQ HJ\HWOHQ IHKm@U OHJI\ PL

QDJ\REE [iUDGVIiJIiED NHU+O HJ\ iUYD JREHUQDGRI
PiFFVi NpSH]QLH +D D PLVV]LRQIULXVL NRURRJDW
WXGQiN FLYLOL]iOQL KD D] ~MRQQDQ \UBQ QW R\WOM

9pFVH\
+XPEROGWA%RQSODQGW +XPEROGW
+XPEROGW



DKHO\HWW KRJ\ WiYRO WDUWMiIN NHW NMINNRUtD] I
WDQiN D] HXUySDLDN pV D EHQQV]*OWAVIDNI kPd 0] \
FVHLYHO LVPHUNHGKHWQpPQHN PHHQQ HWHVWEHQ \D)
OiQRV Q\HOYHNQHN SpOGiXO D] LQNiQDN D JYDUD
$ EHQQV]*O|WWHN pV VSDQ\RORN N|JWLYHWNRDL
PpQ\H KRJ\ V]iPRV DPHULNDL V]y Q\RPXOWVRM D VS
RO\DQ GROJRNUD YRQDWNR]JLN DPHO\HNHIYO®IP WL
YROWDN pV PD PiU DOLJKD JRQGROXQN EDUEiU H!
ORN &VDNQHP YDODPHQQ\L D 1DJ\ $QWLOOiIN Q\HC
V]yW HPOtWVHN PDL] WDEDFR NDQRD EDWDWD |
+XPEROGW D] 2ULQRFR PHQWpQOHOU I0Q G HI@®RW] H.
WXGYyVtW $ PDMSXUH LQGLIQRNOY HMHSIORIEGYyRON P
A%DQiQW pV PDQLRNRW WHUPHV]WH®WN DN2NRQRF
PHOOHWW pO OHJW|EE W|U]JVQHNDR RDMSX WM DQ
DPHO\HNHW WiSOiOyNQDN O HK H Kt WHD/U MWD X I D\WND
N|JHOpPpEHQ D] $XYDQD SDUWMIiQ Y DGRQDQ,MMSIi OHPI En
l+UW YLUiJDLW UH EHFV-OWE®R W HUNP ©\DH \RLEEW
PUHWOHQ+-0 KXOO OH .LFVLQ\ K-~S/HRWFUH RRWKyp M
GREMiN KRJ\ D PDJ HOYiOMRQ D FXNRUp\GHY] K- YW\
VIPWPRU]JVROMIiN HJ\ QDJ\ HGpQ\EHRO$DIGIpGIH1]H]B W
GXODWHMUH HPOpPpNH]WHW 20\NRQDSIDSRQ iy QWP DV
QiIULXVRN iOOtWiVD V]HULQW DQBHQIVDAVD\W \I AN D] \?
LVV]iN V]HPPHO OiWKDWyODJ PHJKtEQGIDN .9 &V DR
YDJ\LV LQGLIiQ NyNOHUHN D] HUG \E HP RBIG @INNN DV ER
D VIHQW NeUW|W 23(]]JHO O PRRGVMDNNOY N MON]HpY®
WHUPpVW DGMRQ © O $ QpS PW&IL]JHW H]pUW D V]HU
+XPEROGW D PDMSXUH LQGLiQRN iO0O BKAWMD D\Ei\V
AODQDSViJ D] D JVHQJH NXOW~UD DPHO\HMERPOVSE
YLVV]DIHMO GLN *LOL SiWHU EHV]iPR® pUDyiQO &R
P&YHOpPV D] 2ULQRFR PHOOHWW J\|NH BMOY QJNHH W\
NHFVNpN ODLSXUHVEHQ MHOHQW VHQ PHJQ WW
PLVV]LYEDQ VHP HJ\HWOHQ PiV IDOXEBR LHQ HIGWM iH
D NHFVNpNHW &VDN D IHNHWH PV UBIXpERYHWU W 0\DH
1DJ\ pUGHNO GpVVHO ILJ\HOW+N PHJ D] LQGLIiQ N
YDJ\LV D VJHOLGtWHWW DUiINDW DPHOL\GW B LRHO X(
D JDODPERN (] D OHJQDJ\REE pV OHJSRPSIVDEE [
DPHO\HW XWXQNRQ OiWWXQN )DUNiYDO HJI\eWW
QHYHJLN LWW D PDGDUDW K~ViW J\DNWB® pl®@J\DV

+XPEROGW + JREHUQDGRIUAASRRURIEHYWBOFDLVFDO
iOODP+J\pV] PDL] A NXNRULFD FWQEDFR AQ@RK@QFVNRDORDNHQ)
EXUJRQ\D NDFLND FDFLTX® ADQGRIA WXYWIM)|[NREBOFRQXFR
+XPEROGW +



$] DUIN DPHO\HNQHN WROOD]DWD D OHJpJpEE V]tC
ViUJIEDQ UDJ\RJ LJD]L pNHVVpJHL D] LQGLiQ EDUR
QDN LV IHOW&QW D] D V]RNiV KRJ\ D EHQQR/QAO |WW
WiYRO iOOy FVDOIG PDGDUDLW IHO QHEHI@Q N] * OHWIW.
W\~N KHO\HWW DUiNDW YDJ\ QDJ\ SDSDJiMRNDW HV
7iSOIONR]JiVXNEDQ PpJ HQQpO LV N+O|Q @HPIHW HE
+XPEROGW D IHOV 2ULQRFR PHOOHWOWIRAIRRWRP
$] 2ULQRFR pV PHOOPpPNYL]JHLQHN iUDNGHD QBKMpDR
KDOiV]DW LO\HQNRU D] RWRPDNyN HVIDOGHW \M WM
As KyQDSLJ WDUWy iUDGIVRN LGHMpQ DPRWRPD
D I|JOGHW .XQ\KYyLNEDQ PpWHU PDJDV SLUDP
FHQWLPPWHU iWPpU M& DJ\DJEyO J\~WDMWNRO\yN
HV]QHN QDJ\RQ ILQRP QDJ\RQ ]JVtURV DJ\DWp ViUJi
W&]|Q SLUtWMiN NHPpQ\HG NpUJH N HQYR MM HY UDY
DJ\DJEDQ OHY YDVR[LG RNR]]D $] LQGLIi@RNWVpOL
PDJXQNNDO YLWW+QN« 3iUL]VEDQ PHJYL]VJIiOWXN |
DJRNEDQ VHPPLIpOH VIHUYHV DQ\DJ Q\RPiWQQHP W
WiSOiOy DPL pKVpJpUJHWpW FVLOORBDMMW Yy Q]p KR
PLE O pO D] DODWW D NpW KyQDS DODWW PtJ D IF
JRO\yLUD PXWDW ) WiSOiOpNiQDN PRQGMD PHUW
JVtNKR] SilUiQ\J\[NpUKH] YDJ\ D Yt] IHOV]tQpd VRG
LQGLIQ NpW KyQDSRQ iW V]*NVpJE O HVILN I|[OGH\
JUDPPQ\LW ~J\ D] pY W|EEL UpV]pENBDIQV P® LR
OHJNLDGYVDEE D KDOiV]DW SR\D J\XUP MY N\RWW P
NHYHU $ OHJIHOW&Q EE D] KRJ\ D] RWRPDONYQ QHP
W V PHQQ\LVpPJEHQ IRJ\DV]WDQDN I|OGHW KOUKRNI
HJ\iOWDOiQ QHP IHV]*OW QHP IHOSXIIDGW« $ IRU
HJ\pQQpO J\HUPHNHNQpPO Q NQpO ROHRBUH ®YRQED
FVDNQHP HOOHQiOOKDWDWODQ |[V]W|QW ILI\HOWHF
$ EUD]tOLDL KDW QP D] RHYRDMEH Ol LD} HAG IH@R 1HJUR
PHOOHWWL LQGLIQRNQIiO QpKiQ\ RO\DQ ]|IND|GHEYHW
QpYHQ LVPHUWHN D] LQGLIiQRN HJ\ UpJLKRRQ ®D D
alpUILDN QpON+OL DVV]RQ\RN® RUV]iJiEyO DVV]RQ
PD]JQDN $ EDERQD H N|YHNQHN QDJ\ IRQWRVViJRW
D Q\DNRQ PHUW D QpSKLW V]HULQW LGHIJEDRORR !
YPGHOPH] (]JpUW pYV]i]DGRN yWD D] DGILQ®R NWN|O p
EHQ NHUHVNHGHOPL FLNN YROWX3\NQ D LERWWMLY pQ
KHO\pW D]JRQEDQ PiU QHP LVPHULN« $ JXD\DQDL ]|C
EDQ YDQ DJRNNDO D KDUFLDV DVV]RQ\RNQDN D W|

+XPEROGW
+XPEROGW

+ +



XWD]yL D] OMYLOiJ DPD]ROMBDODWigRNHYWBBPMiQ |
WDJDGMD D PRQGD E HOA«D® B |& QHRHNWO/P\WY HYp R\ $ P |
E|] YLGPNHLQ D IpUILDN iOWDO UiMXN I NpEGW HU NV b
D VIINHYpQ\ QpJHUHN PyGMiUD HJ\ SDOHQTWpEHQ
IDOODO N|UsOYHWW LQGLIiQ WHOHSHIHQVpJI-NHWHG
UJpVPQHN YiJ\D KDUFL HUPQ\HNHW |H® @@V JBADHMWL
KRUGIEyO IpUILDN OiWRJDWWDN KR]JiMXN«’

%HUOLQEH N|OW|]pVPQHN pYpEHQ W B HHDO HEDANiH |
VDLW gVV]JHVHQ HO DGIiVEDQ IRDQROW DNXWHVQ
HUHGPpPQ\HLW +iURP pYYHO NRUIEEW®WDVRQOW B
$ %HUOLQL (J\HWHPHQ HOKD QJ]RWDIU BI\W WIBENV DL RRW
NHOOHWW LVPpWHOQL D] pQHNDNIGRPLD QPO HMH
PHJRVPIRADN HV]PpMH DPHO\QHN HOV N|WHWH E
MHOHQW PHJ .LUIOVIiQDN ,9 )DL3 B\ OLIGIRRIMNYBN \C
PpV]HWL OHtUiVD $OPiVL %D O R JKL 3AGD B PO NEJH\E]D
Q\HOYHQ V D OHJYRQJ]YEE V t]OHWHOHW®OBOEPEH D
VpJHV QDJ\VIJIEDQ PLQW HJ\ V]DE KD NV & BIORVIKH W
OpNEHV]pGPEHQ DUUYO .RIV® BV ] DRER N ik GKIMIY DD
ORP KLiEDQ NHUHV+.QN pGHV DQ\DL Q\HBYQON[Q tU
DODSWDODQ PHUW 5iWK OyU N L CPGiYMEHIDHQW BDH@DB
+XPEROGW .RI@PBRY $ YLOiJ HI\HWHPHV WHQPPV]H)
JRUGtWRWWD OLNVLWV ,PUH 3HVW iViUDDMQEE
$WKHQDHXP ,URGDOPL pV

1\RPGDL 5pV]Yp
ViJ YiOODONR]
+XPEROGW .RV
YRUGtWRWW D

PRQG %XGDSH

+ NpS %DOUL
HOV PDJ\DU Q\l
ViIQDN FtPODS
MREEUD D PiVR

Q\HOY& NLEC

Q\WiUVD
RWW $ Y
PRV ,zx,,
oOlS =
W

LJ

D .RVPRYV
HOY& NLDGI
M D

GLN PDJ\DU
GiViQDN
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$ .RVPRAMXPEROGW PXQNiVViJiQDN |VV]HIRJODOiV
XWD]iVIQDN HUHGPpQ\HL LV YLVV]DW+.NUW 8QBI® pM
$OWiM YLGpNpU A+DQPIHLWI@L tHQQVINUYO 7XUiQR
(XUySiW pV E]JVLIW HOYiODV]Wy 8UDO OiQFWPIWKR]
VKD]iMiED MXWXQN PHUW D] 8UDO pSS~JY\|O/GLQQ
$] (XUySD N+<O|QE|]] UpV]HLQ OHWHOHS<OW ILQQ
JV&MW|WWHN [VV]H PHO\HNEHQ *ULHW pDWwNEQV]BY L
PHJ DPLO\HW FVDN D] LQGXV N|OWpV]HWEWRUWDOi
E O i0OOy UpJL HSRV] D ILQQHN pV ODSSRNRNIDW WL
QHYH]JHWW LVWHQL K V VRUVD N|U+@L @HHNOIOH PLi P B
DVIJHULQW DPLQW H]JHNHW D] HONRUFVRVtWy V]R(
SROLWLNDL V]DEDGViJUD YDOy W|UHNY pW¥DKD Wii@ R]
WR]DWRVDEE pV EiPXODWRVDEE IRNR]JDWRNDW P
(POpNH]WHW+QN DJRNUD D EpNpV IBIGRV \WH P|DH KGN
D PRQJRORNNDO VRNiLJ |[VV]HWpPYHV]WHWWD KXQRN
PDJ\DURNODJIDUNpQW D KHUGHUL MyVO DWW UID\pN
VRURNDW .RUWiIUVDLW D V]LQ Wy WirpWHINHEMH G X
QHPHV EDUIWDLQDN QHYH]L D NJ|]p$WNRXW QWPHWHIL
PPQ\HLNHW M$PAXMRIQWID Q IHOIHG HtHRWIYOIH QMO B S R
QHP HPOtWL D]RQ |[UYHQG KRJ\ VIHWKSD L N|JHO i

"RJRVDQ PHU+<O IHO D NpUGpV DWGHIMIW pR/D Q\HDRHRWN K
RUV]iJXNNDO YROW H NDSFVRQ@UWD/RUDQ\ XWEDYi@l
OHKHWVpJHV ~WL FpONpQW 0D JOD Y FEUYYDP HV WHU N

+ N|]IWW VRNDW XWD]RWW P IFIHGKOW @ I\ B>
A 9pFVH\ =ROWiQ V]HULQW A FV(DMplipD GDGRNDID M
EHV]pGpPEHQ $OPiVL %DORJK 3i0 R«UEiUy BRG F/DI@EM !
-y]JVHIQHN WiUVDVIiJiEDQ D SR]VRQ\L iRBRWW RKBIWQ
I[OGMpUH V D] HO WWH HOWHUWEN i KR M NDSHRQ OO W
5RVW\ 3i0 NL OH[LFyW DOVy 2UW®RBy\®HJVH @ /&
WiMNpSHNHW IpQ\NpSH]YpQ V]pS P& YRK HIN UHi D\ SN
NHGYHVNHGHWW +XPEROGW |WHXHKIBW D GFPOWNI& G
KD]iQNILIQDN IUDQF]LD Q\HOYHQ \WPHWMEHW VPL®GE
SIUWROIVIED DMiQOMD 1DJ\ |U|PHW V]JHUJHWW (
GtV]PXQNiMD PHO\ O PLQW KR]D plEQM®p PHRQE MPIH N Bu
QpSWI|U]JV|ININ iOWDO ODNRWW KD]iQMNWQ DSH\DH W p

+XPEROGW
+XPEROGW
+XPEROGW
XOlI +
9pFVH\
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3UyQD\ *PEJODWRN O0DJ\DUKFEQPRp SHOMMEE O EHQ C
pV IUDQFLiXO LV PHIMHOHQW NGO\ WU VMR Q N/]y9 D)R
9LOPRVQDN LV ILJ\HOPpEH DMiQORWW

5/YLG PDJ\DURUV]iJL OiIWRJDWiVD W\RUDQ NDR QVRADRA
LiUSIW PHGHQFH IYHV SXV]WiLUyOD NP R R KDVO\N DL
)]JOG V]W\HSS YA.RONHLYH@V+QN GpONHOHWL UpV]p
'XQD 7LV]D N|]pQ 2URV]RUV]IiJEDQ D 'Q\HSHU 'RQ |
OHJHO WHU*OHWHN DPHO\HNHW D YW K&8V¥M KRV
N|UsO D KRULJRQWRW KDWiUROMiIN $KRO D PDJ\D
6RSURQ N|]|[WW PHJUDJDGMD D NpS]HOHWNWiJD Gp
OHJWIJDEEUD NHOHWHQ WHU+O V]pW=RBHI MWIEQIHBU
DPHO\QHN NpW NDSXMD YDQ D] HJ\UN i@ ]MWHILIREL
N|]]WWGH NDSFVROYGLN 6] .ULVWyl ,0OGIW P HJID Q X ¢
iOODSAWKWEROGW PXQNiL ODJ\DURUV]iJQDN OHJW|E
YROWiW KDQJV~O\R]]iN« $] LGp]HWW OHtUiYRNEDQ
UHSUH]HQWIiFLy WtSXV pUKHW WHWWH® i\DPRHWH N
QDJ\MIiEDQ HJpV]pEHQ SXV]WD WPpPUEHQ HJI\PiV X\
+XPEROGW PXQNiLQDN yULiVL HXUySDL SRSXODUL
UXOWDN DKKR] KRJ\ H] D UHSUH]JHQW pAL YY) WXISW YV PV ]
FLYW Q\HUMHQ D YHIDE WRUIQKRJI\ H] D PHJtWp
. V]i]DGRW pV D] ~M H]UHG I RLHG R O4]@/ /S O HWBI |Q N
WDJRNUyO PDJ\DU IRUGtWIiVEDQ LV PHIMHOHQW

+XPEROGWQiO EiU ULWNIEEDQ KHJAVRM RQN]LM |
H[SHGtFLYyMiUyO V]y®YLHKiBROMMEEB-OMKY EDQ PHJIMH/(
N|Q\YPEHQ D NRQWLQHQVHN PDJDVViJiWDWI\RAPD ¢
UpV]pEHQ ODJ\DURUV]iJ SpOGIMBHD KH PWWBL HXHEN +
IHOHWWL PDJDVViJ N*O|QEVpJHLW D ESP I$ OWWOMV R]
KHJ\WpJ UHBGEHUBMH]HWEHQ D] pUFHO IRUGXOIVF
pV]DN PDJ\DURUV]iJL )HOYLGpNHW FOHOPKIF € \Q@WD LD/
WHWWH A HJ\ IpO PRQGDW HUHMpLJ

6] .ULVWyl ,0GL NN pMX PR OIBUNRQUS K Ut W-NEBIWUHD @ \ W

DXJXVIWXViUD WHKHW  +X© EFRRNOVBYWE HHNINIR % plF X/ XM

GLN V HJ\LN OHYHOPpPQHN W DXIXMBVXM N |]&'&p QDWW D]
O0DJ\DURUV]iJ pVIDNQ\XJDWL FB+FVRPOROANVE G HERE
RNWYEHU YpJpUH QRYHP E HUKHO®HPMILLY i U M K BWH J \BD\R W
FViV]iUL SiU PHJKtYiViUD 3R]WR@\E DOXWRJ DM i KW JW W1

+XPEROGW
6] .ULVWyI
+XPEROGW
6] .ULVWyI
6] .ULVWyI

o



+XPEROGW D 1pPHW 2UYRVRN pV 7HUPPNNHW L]\
Q|NHNpQW UpV]W YiOODOW H MHOHQ®GWHWEGRM Q)
UR]DW VLNHUpPEHQ $ 0DJ\DU 2UYRYiRN RWJ VRHIpR/H

+ N|JIWW UHQGH]WpN GH PDJ\DU WH\G yWHRN\N [P
QpPHWRUVI]IJL YiQGRUJ\&OpVHNHQ .WED®\$Q)GHWIN Q
5DGYiQV]N\ $QWDO pV EiUy 3UyQD\ *i@ERUJ\&BDPQHE
WDOiONRJWDN EHV]pOJHWWHN 4 KPERORBRDNG QGRNI
YROW D YLOiJ OHJQDJWRBE MXS YRDHW|]RUW %RURYV
J\&OpV iVYiQ\ pV I|/OGWDQL V]DNRWWIiMD\iQDN HOQ|

+XPEROGW WyO DGGLJ SpOGD QpDMN-®WDDS!
ViUD $ WeN|UV]H[WIiQV pV D WIHENQRHPH@PVpW £iU
SR]VRQ\L V]*OHWpV& FVLOODJiV] (JA&RGHWH N \KDHA
ODWD V]*NVpJHV DKKR] KRJ\ D 1D SQMVR D DRY IPGIOB jE
KHVVH DPL D I|]OGUDM]L KHO\]HWPBNKOWD MRRIVIY D
HQJHGKHWHWOHQ IHOWpWHOH =iFR W 75F6R Pi GRRAL
$NDGpPLD WDJMD N-OV YROWXUJ MWKDL KHQ
VIROJiODWIiEDQ *RWKIiEDQ YpJ]HIWWMVEVLO @D Ji NI ML
D] WHUYHL VIJHULQW pS+OW D OHW RGMK®H E H OR
BHHEHUJ REV]HUYDWYULXPiW LJDQDINWN\CDY DAXPEWR QG
GRQEYyO P&V]HUHNHW V]HU]JHWW EHOHIRXDULRDE S W/t
WRVViJIDO P&N|G P&V]HUW YLWW RYDWILOKHDP\WRE\
KDWiUR]iVW pV PDJDVViJPpUpMVW NJH] WNV D PHDCSV
YpJJHWW WpUNpSNRUUHNFLYL

+XPEROGWRW (XUySD V]iPRV RWV]YJCEDWQ VR W WDNVD
7XGRPiIQ\RV $NQGBWRMDXW B H6HUIOQRH. 3RURV] .LUIO\L
$NDGpPPLDLIOLFK 3UHX%LVFKH $ND GH PlHU GHEO\DV V H
PHIN*O|QE|]JWHWHWW PHJEHFV-QpFERQI YU p \NBIRDW HA
QHYH]WH NL %HUOLQEH N|OW |JIpMHQXWiYOMi U D G\p KDRMWY
V]iPiUD $ 0DJ\DU 7XGRPiQ\RV $NDWPRMYi YiDDY]W
(EE O D] DONDORPEYO +XPEROGWIDH$NBEBIpPLPLOEE
LQWp]HWW IUDQFLD Q\HOY & DN HRYAHBRGDU\WD U\
WLV]WHOW PHJ MDQXiU \ DQ7X8RRA QURY HEND/Gj
QDJ\OHON&HQ OHYHOH] WDJIMiFiN|M PQHWRRMW )R]D
LOOXV]WULY WHVWeOHW -«N | HOMDWIH@O | R I\J GI\DHRV AR X
KRJ\ HJ\ LO\HQ |]]QYt] HO WWKD WWD DWDHP WD Ji D D\ D
DPHO\ D KDODGy JRQGRODW RM RPLQIE MQNGARWPL QN iR RO D
LQWpP]HWPQHN ILJ\HOPpW (OBWWMOQDINgQHI® ijO VAE ¥
VIROJIMD %iUy $OH[DQG HUP MR/ Y XF/EFRIDGMRUGtWiVD

$OPiVL %DORJK
9pFVH\ +
*ODW] $OPiIVL %DORJK



+DOIOIW N|YHW HQ tJ\ KDQJR]KDWRWWL HOD ORJIG |
3i0 HPOpNEHV]pGH +XPEROGW 6HXBRW OHYEHD® |% WE
D FViV]iUL pV NLUIO\L HI\HWHPL Q\R®BIERIX MHEE R
HJ\ OH]iUW KDWD OP D VA HXORENRRGW WP LpQJGMH H/QMO O
liUDGKDWDWODQ NpSYLVHO MH YROW $NW & D FOp&DH \
StWyMD YROW PHO\ QHP VSHFXODWLYNHOWHQPp\
]JpVHN KDQHP SRVLWtY WpQ\HNE O PROAYNWLVDIWDS
IHNWHWHWW OHKR]iVRN iOWDO LJ\HNVHM DJiQJIW]\
DGRWW D NRUQDN D WHUPpPV]HW YL]VJiORPVIE®IY $
D] HPEHULVpJ |VV]IHV pOHWpYHO V DPVPINHOJIEYEHW
OLQGHQ WW LJ\HNH]JHWW EHEL]R(

JUIN EHIRO\iViW D] pOHWUH V D

PLQGLJ pV PLQGHQ+WW V PLQGH
D] LID]ViJRW NHUHVWH KLKHWHYV
V 1iUDGKDWDWODQ YL]VJiOyGiVD
PLQGLJ D] HPEHULVpJ N|]|QVpJH
LI\HNH]JHWW IRUGtWDQL $]JRQ PI
KRQQDQ D YLOiIJHIJ\HWHPHW PL
WHWWH D] HPEHULVpJ OHJPDJDV
KDWDOPDV HO PR]GtWyMD V D ]V
WtWpV HOOHQL N JGHOPHLEHQ lil

NpS $OPiVL %DORJK 3i0O HPOpN
FtPODSMD

*RQGRODWDL N|]*O V]iPRV D PLEBIQUHESIRGGKGY
.RVPIEWQ ROYDVKDWMXN KRJ\ D UHJRBYtWU DPORK WB
YDV]Wy HU YHO UHQGHONH]HWW (XY AS\D i\ i B MJ D8 WA
WHNLQWHWEHQ KDJ\RPA®\DHQB W] Wp@Q\\WEWV NMB |Q|VH G
DKKR] KRJ\ D] HPEHUL QHP HJW$OMRON BY NRID® O/FyD
KDWRWW D QpSHN 2HPEH UL H\Qt@H MpHUGHEY HUNEBGIBVH L E
+XPEROGW HV]PpL P&YHL PDJ\DU JHRPUHIKY¥RN
NpUH LV KDWRWWDN QDSMDLQNED® LV KDWQDN]
SURIHVV]RU NXOWXV]PLQLV]WHU iPLRY Vi MH&HAQQ
EHQ HOKDQJ]RWW V]pNIRJODOY H ® HDGGH Qi\E DV Nol
I|/OGUDM]L JRQGRABDI W iRRW QHVWRPHQQ\DO OiWV]R
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PXQNiVViJD HIJpV]pEHQ |VV]HI+JIJpVpPEHQ HOV VRUE
MpPpEHQ PLQGD] DPLW PiV WXGRPiQ\RN PyGU]BUHLY
PHIJLVPHUW HJ\VpJHV NpSSp D] POXOWHWW P B B pOW L
DODSMD IRUUiIVD OHWW DQDOLWLNXV PX&8RMPD WR
JHNHW FVDN D]pUW YiODV]WMD N-O|Q KRpVYLI]W K
NJYHWYH DPHQQ\LUH LVPHUHWH PHJHQJBPWHV BH) |
UHWHOPpPOHWL pUWpPNPEHQ HPHOYIHOiJDPAD JDWN|L @
JHWQHN D OiIWRWWDNQDN HOPpMpEHQ HBRVEHDRO\y |
pV J\|Q\|U& WiMOHtUiVDLEDQ UHiQN KDJ\WDDOHUW |
DQDOLWLNXV YL]VJiODWD QiOD PLQGLJ DQ@®DN D V
IDNWRU D] D MHOHQVpJ D N|U<O|WW+*QNpOHW QWINO i
UpVIH OLQGHQ MHOHQVpJ NDSFVRODGWDWYLHBNV P HWU
D QYpPQ\ iOODW pV HPEHU HO WWH HJ\ MWS\S pKIRRIO \
D] ~J\QHYH]HWW iOWDOiIQRV [|[OGUDM]QDN HJ\HV iJ
YiOW |QiOOy WXGRPiIQ\RNDW P&YHOWH VDIHODI®GHQG
LVPHUHW HJ\LN OHJQDJ\REE PHVWHUH LV '@yD JHR
JRQGRODWD D] YROW QiOD KRJ\ D] |[VV]HFVBNOHQ
WHU<OHWL DYDJ\ NDWHJyULIN V]JHULQW ¥DOW V]p
IHOLVPHUXWEROGW PHJDODStWyMD D PHJIVJDHOW
NDWHJYULINED IRJODOW MHOHQVDYRQ Ot QWyEV]
I|/OGUDM]WXGRPiQ\QDN

&KROQRN\ -HQ + D % X GIME]IS VU\R LH {0V HRVUHDP  #+])OF
KR] KDVRQOYDQ P&YHLYHO pU\WK HOH MDA HUMIA WI R
UpWHJHN pUGHNO GpVpW N HOWS HW i B HW®G! DILOIG U P V]
HPEHB®HPN. N|Q\YVRUR]DWIiQDN $P H UAL DDP M [WNHWL pRE&NQH C
HUHGHWIBYH®WpPN D PH[LNYL P&YH G\ YV p0 G\HIGEGH $W) O/
$]WiQ D ELEOLDL HPOpNHN U H6 IR&RR OWNXIR D B D NIGD + X
QLDNUD JRQGROW V H]W PKDB\RRit@\RGLHOMVHL N BJ\
NyLDNDW YDODPL WHQJHUH ®W}DOFRDW|/®WQH Y & FD|Q
YROQD D I|OGP&YHOpPVUH iOOPPL WHWYHMGEHNNUHHG p(\
PHJtJpUWH DPLNRU PHJLQW JONKJY RV  KiRINi NV Ry
OHVVLIVW V DPLNRU &RUWH U P® JFRWNRHE]iHVD W RDV/ D\CH @)
GiVVDO IHJI\YHUJHWWHO VRKD UGRN I0D\W R \G W JO RSOV
iJ\~NNDO DNNRU WHOMHVHQ PHUIYDROWWN BV Gi¥Hp Wk
MXWDOPD]QL p\8JEBQWMWQVY]iPED YHWWH D]W D Q\F
DPHO\HNQHN NLW|UpVpU O KDAMRRNRWWI HPO [G\DHVIEQ |
HOKDOOJDWRWW YXONiIQ D -RUMPEHY DOWDIOIVQIR
NLW|UpVVHO KLUWHOHQ NPGHW KBNMRYWIJI V] ERIQO i\

7HOHNL
7HOHNL
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KHO\HQ DKRO HGGLJ D QpS GNP NVHGRWR Iy YXORNQRA
YROQD PHJ D] RWW WDOiOKPW/NRJI L \E B RO PO UY YA
$ -RUXOOR NLW|UpVH D]pUW NODYAWWLMKXOHPOYW pEp
NpV EEHQ OiWRJDWWD PHJ +XWERQHBMWY Ry QWD JKA] H We
tUWD OH SHUV]H WpYHVHQHW HJ WG]l LU KPOIPR JR O R
KDPXW|PHJ PLQW D W|EEL ~
+XPEROGW Q|YpQ\I|OGUDM]L PXQNiVVDIOW JHKPDION E
QDJ\UD pUWXRHER®GEW DPHULNDL ~WMiQDN HJ\LN QI
Q|YPQ\HN I|OGLUDWL HORV]WiVii¥PpO P HXHYHPHNG
QpPHW Q\HOYHQ tUW PXQNiMD EHQ LMH Q HHIDW HPO®!
tUW PXQNIiEDQ QDJ\REE NLIHMWpVW Q\HUW (]JHQ ¢
Q|YPQ\HN HOWHUMHGpPVPQHN W|UY pQ\HLWHDG MWD HD
DODStWYD OHJPXWDWMD DJRQ EHQV |VV]YHI«JJpV)
pJKDMODWWDO V D KHO\]JHW PDJDVViJiYDO V HO I
PHO\ D SOiQWiN ELJRQ\RV KHO\HNHQL HOWHUMHGDp)
+ N|]JWW D '"HEUHFHQL (J\HW B UAD|M WV\p [DHNRH/P K
JDWyMDNpPQW [|[OGUDM]SURIHVV]RURPWN U.D& K Di¥
WDP +XPEROGWUYO .iGiU /iV]Oy &KROGIMNR N3 OHW D QilJ
YROW 1|YpQ\I|OGUDM]L yUiL @ \\epJ K.MD| @ Grpd YWpH W Bl WHIE
WDQN|Q\ ¥plERIGI R W JEIED P&YpUH LV KLYDWNR]JRWW 09
V]IpUD VIHUHSpU O D IRV®RD NMSEDMRR/N BHQQ N D || C
EXURNEDQ EHW|OW|WW IRQWRV V]HUESB P®L Y& OY
JRVDQ WeNU|] GLN D JHRJUIILIEDQRPiP\RWK U |V] D&V N
OHJXWROVY pYWL]HGHNEHQ MXW BMRAXQX VHRN P N
EDQ LVPpW HJ\WpJHV NpSEH ROY DM® H\QV ¥H @iV TH U| OK
EXURN pOHWGHAHGURIHVV]RUQIO D ]JyQDi]pVi@iONiM
XJ\DQFVDN +XPEROGIV$ NHUQ® H\U LW KV EIHOGUDM]W X C
JyMD $ Y +XPEROGW D Q|YpQ\]HDWIHQGNHO N DWHO\\
UpVIHNUH YDOy WDJROYGIiViW RoFLHL #Q DN J OWL U/
QHYH]WH NLIHMH]pVUH MXW W DNWYDNHIQHEHD W plOR J
IDMRN HJ\PiVKR] YLV]RQ\tWRWW DUiIQ\\QiPPRQFDIR\
WiMUyO V]y VHP HVLN FVDN ]yQilH/@ N D BHWW ;W HD
KRJ\ +XPEROGW ~WPXWDWiVDL Q\RPiQRIHHRIREpVQ
HOV VRUEDQ D Q|YpQ\WDQ WD ODGPKDRHIpVQ IR PIMWI
I|[OGUDM]WXGRPiQ\ LV HOLQGXOKDVVRQ D KXPEROG
$ [|/OGHYpV +XPEROGW UpYpQ NHWBORPED D NBDB]
ODL RWRPDNy LQGLIQRN N|UpE OE El 36 WINM | WXG PRI
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PDMG 5|PHU %pOD D N|]JHOP~OWEGROIRDVi N VHO WD
EH D PLQGHQ NRQWLQHQVW pULQW WpPDY PDIWD E R WK\
~MViJ LV IRJODONR]JRWW D +i,0DV]y]VEIIRDODDIG]HU &
Q\iIEDQ iWWHNLQWHWWH D]RWNRWVD Ni YHWH W D KQ OBGIHRW
IRJI\DV]WiViUyO 0DJ\DURRNQIQB®UNUXGKQW SDUDEMD
Yt]JEH NHYHUYH Q\DYDO\DW |UpWR VK RGN RYNOD V$ HEDO
NpS] GPpQ\HNHWHSEBNWHRWHW EDQ V]HQYHG NQHN D
YiQ\RN ViUNIQ\FVRQW ViUNiQGRBE SRDV W WNH DpV
$] HKHW 1|OGHN N|]*O $EDViUUyO HMHYHY IROGHW
7HUUD IXIOR@MX\WP DPLU O D]JW WDUWMIiN NP¥HVWONHHKIH W
PpQ\ QpON<O EUWDORP QpON N U-BAMWIp ¥ LLIWVQDR M O\ H ¢
HJ\ EXGDSHVWL J\yJ\V]HUpV] YIU\QiQWDiRHE D MYi DP4
AViUJiV IHKpU SRUKDQDWPHO}E®Q RN PJ LGHMpPQ
OHJOHS KRJ\ D JHRIiJLIW PDOLYGHDRBDRDMD NH@W |1
LV VJHUHWQp EHDYDWQL D I|/OGHYpV WLWNDLED
$OH[DQGHU YRQ +XPEROGW HP@QMNEWURMIMDLQNE
DODStWRWW +HUHQ G L+ SREFEG GWDP IHQ¥AiD W M]DED Pi VR ¢
IHOPEHQ V]iPRV IHMHGHOPL pV | ~UL DV]WD

ORQ WHUtWHWWHN KH
OHWWHO N|JWeN 9LNWy
VRUEDQ )HUHQF -y]VHI
EUXQQEDQ YDJ\ (U]Vy
*|G|OO QLVFKHU OyU D
3RUFHOIQPDQXIDNW~UI
FHOIQMDLEYO V]tYHVH(
IRJYLQDN P~]HXPRNQD
Op+O EHQ $OH[DQGH
QDN V]*OHWpPVQDSM
KHUHQGL SRUFHOiIiQW N

NpS )LVFKHU OyU
+HUHQGL 3RUFHOIQPE

UHQGL SRUFHOIQ pWI

FViV]iUQiO 6FK|Q
)EHW NLUiO\QpQiO
+HUHQGL

D WXODMGRQRVD SR
) DMiQGpNR]JRWW SiU
N 7LV]WHOHWH MH
UYRQ +XPEROGW

UD HJ\ OiGD PtYHV
cOG|WW %HUOLQEH

+ D
QXIDNW~UD WXODM

GRQRVD 3RUWUp D 9D

ULD NLUiO\Q QpO :LQG

NpV]

J

W

ViUQDSL 8MVIiJEyO

% iW N\ 5|PHU +iOD
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$] DMiQGpNRW D] *QQHSHOW PHOHJ KDQWH QpP!
PHJA+RO OHOKHWQpPN V]DYDNDW P pO |MWQ] WDM/QWPH C
PDJDP EHQV KiOiP NpVOHNHGpVH PLDWW ®HOO\H(
WpVQDSRP DONDOPIEYyO RO\ QHPHV PyERQ]N W HMH
EyO YDOy WLV]WHO PHJHPOPpPNH]pVpUWMHODHGPH QT
EIMRVDQ HJ\W]JHU& VLNHUHV PHJIRUPIOIXRKW gQL
WRP IHO PHO\QHN RND O OpYpQ V]y Q@ OWWQRMFi.
PDUDGKDWRWW UHMWYH $] iOWDOIQRV VMIPBU~Vil
iMGDOPDV QDSMDLEDQ PHO\ D PL V]HOOHWPIE~V K
WHWUHPpPOWY NLUIO\XQN pOHWpPW | HG\MU PN HC
iOOW DPLNRU HJ\ LGHJ|VV]HURSSDQiV PLDWWDKDO
~MUD KLKHW+QN D J\yJ\XOiVEDQ D MDYXOiV V]pSH!
KDWyKR] KRJ\ VHPPLIpOH YLVV]DHVpV EH QH N|YH\

$ P&YpPVIHWHW NHGYHO pV pUW YRQ .RiQDHU Ei
J\&MWHPpPQ\pQHN PHJYiViUOiViUD HQJHP UHQGHOW
SRURV] NLUiO\ VJHPWDQ~MD YROW DQQBDN ®HWPM |
QDSL DMiQGpND RNR]JRWW QHNHP O DPLW D]yWD D |
$] D VIHUHWHWUHPpPOWY PyG DPH@OMWYYEQ DA Q®p
iW WXGMD Q\~-MWDQL OHKHW Yp WHE¥]Q\RRD\ @dWNE
HOIRJDGKDVVDP +RJ\ DUUD HPOpNH]W HWV® HIN) J IR IPF \
HJHN D WiUJ\DN HOPHVpPOHP KRJ\  ppPH\NEXY V. DO S
HJ\*WW D %HUOLQL .LUiO\ 3BRUFHOiIQJ\iMLP & RIDWD FU
KRJ\ pQ PpJ IRO\WDWWDP NtVpUOHW HNNMMNS BVRROWAM
EDQ KRJ\ DEEDQ D] |[UIPEHQ OHKHWHWW UpV]HP
PHJEt]iVIEYyO VIHUYH]HWW V]LEpULDL KM HXG DF Ny B DA
G]JVXQJHOEH KDWROYD D 6KL QHY& NtQDL WDUWR
PDQG]V~U YiURVWyYO pVIDNNHOHWUH HJ\ N@WWRQDI
KDWWDP $OH[DQGHU %URJQLDUG UDO 6qYHHVDLJID
SRUFHOIQJ\iUWiVUyO V]yOy NtQDL P&YHN IRUGtWyM
WHV]L V]iPRPUD KRJ\ iWpUH]]JHP D] gQ UBSMWHRNX MW X F
IRQWRVViJiW GRPERUP&EHQ D IRUPiN ILQRP YpN
IHVWpPV]HW V]tQH]pVPEHQ pV t]OpVpEH®HMHID VP PQ
DPLQ NHW D] gQ QDJ\ KHUHQGL LQWp]P@QW]BR] O
KiOyV]HU& iWW|UpVH PLQGH] HJ\DUiR MU N MR YR/
EHQV VpJHV PLQW QDJ\UDEHFV+OpVHPRJI RHPHY] HWV ]
VIHUHQFVpPV HO PR]GtWYyMiQDN NLMiU

$ EHWHJ iOODSRWD OHKHW Yp WHV]V KWW M D GKI
D .|[YHW OUQDN YRQ .ROOHU EiUyQDN D] gQ V]iPiU
PpUHW& pOHWK& DUFNpSHPPHO O9DJ\RNFPLQ@\HQD E
XWD]yN OHJ|UHJHEEMpPQHN HJ\ PiU FVDN®HB |]|QY
PD]y DMiQOy VRURNQDN |UsOQL IRJ



+i0iV EDUiWL WLV]WHOHWWHO D] |Q DOi]DWRYV

$ +XPEROGWMD

3RWVGDP 9iURVL .DVWpO\ RNWYEHU PMV]

(OQp]pVW D KLEiV pV QHKH]JHQ NLEHW&]KHW Np]t

KHJ\L 2UVRO\D IRUGtWiVD

+XPEROGW KRVV]~ QpPHW Q\HOY& N|V]|QpOHYHOFp
AD KHUHQGL J\iU LUDWWIiUiQDN" RNRIGIWLEDO%BQ|
*DEULHOOD N|Q\YPEHQ MHOHQW PHJ XWRDQilR®Q
HUHGPpPQ\WHOHQ@1/ NRHUH YWEXANNDQWDP D 9HV]SUpF
EDQ +XPEROGW QpPHW pV DQJRO Q\HO Y& AS\DIi S D
DPLW HGGLJ FVDN QpPHW Q\HOY& Yi®@FIOVOEBQ YL&
YiOWR]DWD tA)LKFRHULNYULW] ~UQDN D KHUHQGL F\
OiIQPDQXIDNW~UD WXODMGRQRViIQDN DNRPQ®WHYV
P&YpV]L pU]JpNpYHO HJ\ F

LUIQ\W DGRWW D] LSDUQ
pV  WLV]WHOHWWHOMHYV
$OH[DQGHU YRQ +XPERO
3RWVGDP RNWYEHUH
IXNiFV OLNOyV IRUGtWiV

NpS $OH[DQGHU YRQ +.
QpPHW pV DQJRO Q\HOY&
JLVFKHU OyUQDN 01/
9HO/ ;, D DD WpV

$ N|V]|Q OHYpPOOHO +X
VDMiW IpODODNRV SRU
EHQ NpV]-OW [ :
OLPpWHUHV N Q\RPDWRW
JLVFKHU OyUQDN -REE D
EDQ QpPHW Q\HOY& GHG
JLVFKHU 0yU +XPEROGW
IHKpU DODSRQ EDUQIYDO
SRUFHOIQUD IHVWHWWH
J\iU WHUPpPNHLYHO HJ\sW
EHPXWDWWD D EpFVL YLC
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%DOOD 5X]LFVND $ +HUHQHXIP 3FEDAMW i Q P @ HDWY
$ QpPHW pV DQJRO Q\HOY& GHGWNVFWY-DNRBE QN HIPp W}
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8QRNiMD )DUNDVKi]\ )LVFKHU
D KHUHQGL SRUFHOiIQJ\iU pO¥
SRUFHOIQNpPSHW EHQ DM,
EXGDSHVWL ,SDUP&YpV]HWL
$ NHUIPLD pV «YHJJ\&MWHPpC
OHOW V] OpUHWH [

NpS EDOUD IHQW $OH[DQGH
QpPHW pV DQJRO Q\HOY& GHGL
OyUQDN 01/ 9HO/ ;, D D
WpWHO

NpS OHQW +XPEROGW SRU\
SRUFHOIQNpPSHQ ,SDUP&Y¢
0~]HXP %XGDSHVW /HOW V]
.ROR]V EJQHV IHOYpWHOH

OLO\HQ SRUFHOIQRNDW WHWW HN+B UK®E R KBU\RDP A
VIHULQW HJ\ NpWV]HPpO\HV NV )Yy § bW @K WEBQE /S R
$+XPEROGW P LQ/WAW YHRURNRNY VWtOXV~ +XPEROG

SRUFHOIQRN O D J\j
PHJIHOHO HQ O SD
IRQGRV IHO*OHWpW
VIIYL iW DPHO\QHN
WeUNL]NpN IpQ\& J\|
O\R]]JiN NL $ UDJ\R
RYiOLVY PHGDOOLRQ
OVHNHW SXWWyNDW
Q\HN GtV]tWHQHN $
QHNNHO PHJIHVWHV
UHQJ IHOK N|Q +Of¢
YDJ\ N|Q\INO  NHHF
5DIIDHOOR DQJ\DON
NH]JHW.QNEH J|QG]|
Uidle]pU NRV]RU~]]L
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KHIJHG&Q ODQWRQ YDJ\ IXUXO\iQ NiWV]DWD Ky INHK]p
JDODPERW YDJ\ pSSHQ D GLFV VpJ EOERGNRV]|RY XM
EROGW PLQWD QHPHVHQ HJ\W& & p RO 8 XW] R Q
UDJ\RJy NL|QW N [+OHN pV pN|M N\NDOWH ¥ M QO DBOH \J]
N|QQ\HG KDWiV~ (GBNRIPERALQWD D +XPEROGWQDN O
PpO\HV NiYpVNpV]OHW PHOOHWWLGtY}WiiJiND RULD/ iR

NpS $ +HUHQGL 3RUFHOIQPDQXIDNW~UD +XPEF
+HUHQGL 3RUFHOIQP&YpV]HWL 0O~]J]HXP OHO

$ 1pPHW 2UYRVRN pV 7HUPpPV]HWYL]RV]{OYED® Q
EDQ D PDJ\DU WXGYVRN N|JW*N .XELQ\L JHUHQF
WDOiONRJWDN +XPEROGWWDO .XELQ\G P] IH@EMIQY
KDWDOPDV PpUHW& N|Y*OW IDW |U]VEHWYHDV Y LIViJi Gy
$OH[DQGHU YRQ +XPEROGW WLV]W HD3HWWBIH HDXPEX
JLIDQWHXP +XPHRKGWXK EIOQ\L D] DV SHVWL IR
PYIRUGXOYMiQ YiFL YA®©BDN|]QONEBGM W Mp®H@D J\
:DVKLQJWRQQDN pV +XPEROGWQDN QHYpW pV HPO
WDWDL V]*UNH PiUYiQ\ NRF]NIiED YpVHWWtWHGLOD\
$ SHVWL IRUUDGDORP pYIRUGXOYyMiURNOQDOYD BRC

+HUHQG +HUROG V]iP %DOODV D + 9D@EBV
JVIIQHWWHO WDUWR]JRP GU . U|V &Y @VHIVHIN 0D- HKPHRAMLSIW Y
Q|NpPpQHN D +XPEROGW PLQWiV KHUH QW R V8W UFHHID VWOV P Bl R Holl
3RUFHOIQP&YpV]HWL 0~]JHXPQDN D QWQ@SHONHMHWVHPUH ERFVi
0iUWRQ
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LGHMpQ FVDN PDJIQWHU+OHW W U B O WO\l DB KD WHPD
0~]JHXP NHUWMPpPEH FVDN D] HVZ RQ]WHUN®RBIN B
VRU $] HPOpNN PD LV D P~]HXPNHWKEGDVIRQ® KiV
EDQ +XPEROGW HPOpNpW LGp]L

NpS $] yULiV PHIJN[YHV-OW IDW|U]V ,SRO\WI
.XELQ\L

$ :DVKLQIJWRQ +XPEROGW HPOpPNN WH&LL D WH QD N
QHKH]HQ ROYDVKDWYN B6]HUHQFWYhQMN W DADDANYLH Q H\WM|
DHFVNHPpWL /DBRMXV]WXV  HL V]iPiEDQ
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2Q +XJR +DVVLQJHUYV +LVWRULFDO *H

+XJR +DVVLQJHU + LV WKH ZHOO NIURISK\IRXQ
FHUWDLQ RI ZKRVH ZRUNV DUH IROVRLFR®WVL G HULHOGH 4D
VWDUWHG KLV FDUHHU DV D JHRPRE B KRIDWBUVOH &K K\L R
JHRJUDSK\ ZKLFK ZDV EHFRPLQJ DB WQG B SRM@EOW G L\
FHQWXULHV ,Q IDFW +DVVLQJHUL\Z\WRURED R 1J MRJIH DEXQ
VLIJQLILFDQW ZRUN RI KL*HRRUDBE OVFAKR UDSEE OMKHQ G
SXEOLVKHG LQ KDV EHHQ FRQVLGHVHIGSD UGB G DRLIHQ
SUHVHQWY WKH DSSURDFK +DVVLQJHN GW YHORGWH VKB
WKURXJK +XVVLQJHUYTV DFDGHPLF GHYH®R 5RHOMW VZIQLI®
PDLQWDLQHG KLV DSSURDFK URRWH® WEUSRVVKED OK W
JHRJUDSK\ LV WKH ODQGVFDSH DQG@ G HRRE DBKQ WHP SRS
DQWKURSRJHRJUDSK\TV FRQYHQW LSOFMO/ IOV RDFR R P\
RQ KXPDQV +DVVLQJHU ZHQW IXKHNKWD \DI® ® \D O QR D\DWX
IDFWRU VKDSHVY WKH ODQGVFDSH WRIGVJBKRIURB KK FD@GV
ZRUNV +DVVLQJHU EHFRPH WKH IRUHURSKNIZRRIGR/RG H'
+XJR +DVVLQJHU KLVWRULFDO JHRJUDSK\KLRMWRWRFD C
JHRJUDSK\ FKDQJH LQ PHWKRGRORJ\ *HRJUDSKLVFKH °

%HYH]HWpV

$ pV V]i]DG IRUGXOYMiQDN p YU MMGHIR B | QN
YLUIJNRUD YROWDN (NNRULEDQ Q\W UM 8 CHX BW DR
iOWDOD OHJIRQWRVDEEQDN WHNLE® H\OW RPNGIRWP | @
Q\RV IRNLJ PyGRVXOW V]HPOpOHWPYGMBDLWLGW YL
HJ\ E pYV]i]DGGDO H]JHO WW NUXL&RW QR VHRNG®R \G PNV M/
QHWpPEHQ H] D] LG VIDN V]LQWH D ]QHX UIRIDA WIKRW
MHOHQW V JHRJUiIIXVRN VRUiW DGWBD JVVDEEN pRINR
pUW HO ~J\ YiOW EHO-0 HJ\UH V$RILY]OM N EEW DHER F
WHU*OHWHL PLQG MREEDQ HON-¢«O|Q}ORIWNI - \IR IV
iJDLKR] NpSHVW YDODPLQW DM\ HUWRpYYH &\i QIVNKX P
OiViKR] YLV]RQ\tWYD * N<O|Q|VHQ JGWIMIO R MM WFE
+HWWQHU %DQVH (7HOHNL 3 $] XWyEEL QHKH]HQ
HOYiOQL D] DQWURSRJHRJUilLDRQI\DHPW @D N \Q HYKR
HI\HWHPHV PpUFpYHO PpUKHW P HJKDOWDRI]Y. WWXNG
WDUWR]JRWW +XJR +DVVLQJHU + | D]ERMQWUI]
SXEOENRIWDSKLVFKH *UXQGOIFIAQ B&NUp YH DF KM FX W
WRWW D W|UWpQHWL ||OGUDIM)REE WWWpNBQMWNR\D [
I|/OGUDM] VJHPOPOHWPYGMD = PRQGKRYDWQKi¥W MWL
KDWMXN +DVVLQJHU PLN|]JEHQ D WRWMWIHW] DEE&L



Q\RPDV]WyDQ WHUKHV YpOHNHGpPVWPOW PLPMDQ HQ H E
VHP QHP i|OGUDM] D]W HJ\pUWH®P&HRJ P VI LIH KMDiW
NJUpEH YRQWD pV DGGLJL OHtDy \DH/OV/QBJHW Wiw'
I|/lOGUDM]L DODSP&YH DEED D WX G FOFF B OWHUW @ZDH
%D QVH D JHRJUIILD PHJ~MtWDW pQ@WVHIMWMWOSIU yoE
PYHN HOHMpQ LQGXOW PR]JDORPUPOUrDRUULPW D
W|UWpQHWL [|[OGUDM]UD LV KDWRNWWHQ@EVRBEMEHD
VRGRWWHNL + 9DJ\LV HJ\ D P~OW V]i]DG K~V]L
pV D KHWYHQHV pYHLEHQ ]iUyGy HPLQWM O\ G p & WY\
IRO\DPDWWDO YDQ GROJXQN DPHO\FHIQHSXMK WBW
+DVVLQJHU D QDJ\ QpPHW JHRJIU il XN IQHVP KR p\M DW BV
3ULQ] *\XOiKR] KDVRQOyYDQ + PpODNPEBQ\YROW DWIH
(QQHN PHJIHOHO HQ VRNROGDO~ WXGRPPQ\WWIPXQ
MHGHOPHV * IHMHJHWH D W|UW pYLHN G R POIKRYDWXIQ |
QHP YIiOODONR]KDWXQN +DVVLQJHU DP XMW PMD/iViDy
EJ\ SXV]WiQ D PiU HPOtWHWW W |W\ p\Q BWilE D|@ G/UDIDI
Qp]HWHLW IRJODOMXN |VV]H PDrDOP® IDQW | DW pigRK Wil
W|UWpPpQHOHP NDSFVRODWiUyO

+XJR +DVVLQJHU pV NRUD

+XJR +DVVLQJHU D P~OW V]i]D @ W OAHEIH @ pm BB H JQ
pV EpFVL I[|OGUDM]RVY QHP]HGYNE HQ HRU@H IN \ND VY FOK
POHWH WRYIEEi WXGRPiQ\RV PXQNiEHWQ@DVMQB WGR
EHQ HJ\ YpJIJHWHV XWFDL E DO MPHRWY BWQKDXQRW!
+DOIOIW N|YHW HQ PiU IpO pY WLV HRHIHK® \Di (PR]ly PH )
WDQXOPiQ\ MHOHQW PHJ UyOD +DHXWH %RBHINUHL F K
%LRIJUDSKUIWHWPEHQ %REHN PiU HNNRUW YQVHUQ\OD
IRJODONR]Y V]IDNLURGD ORP U DpWWPLD] ¥ BNGRHEXK INW R \E B/
'HVWHUPDQQ /H[LNRQPGWRG ENRNJWDHWhEHQ |QiOO0y V
7LHW]H = DPHO\ WDUWDOPIEDQ ph @HWHIKGpV
OpVW LVPpWHOWH PHJ $ NHGYOHNL YV XKUNDRDNRGLNHP p-Q
VIDNLURGDORPEDQ MyOOHKH® MW B FADDHP@W |V WV D G
LV H[SRQiOy 3HWUD 6YDWHN D (@®H NP HOW BN
+DVVLQJHUW + PpJ %REHN pV NRWDAGUALD D QDSOR Bi @
A«D QpPHW Q\HOYWHU*OHW OHJMHQN QOHMHIE] H Q W
: .., S WDUWMiN
$ NHGYH] DQWURSRJHRJUIILDL pUWPNHQPGID]RQ
D WHOMHV YDOYViJRW PHUW +DWVNOGUDM R @ NpIQW
VDEEDQ JHRPRUIROYJXVNPQW NH]GWH |UMSMIHVOLIN
I|/OGUDM]L pOHWP&YH NDSFViQ *RV]WREE\pWYU W pRR
PiQ\ WDWHN 3 $] pOHV V]pWYiODV]WiV DOLDQWDO
NXWDWiVRN KDWiUR]JRWW HONeOPtWPE& ¥ip [DHND p WWH
VPEHQ pV +#+ NRUD WXGRPiQ\W |U\EpQ@HW DRBIONDPO IV



HOKDPDUNRGRWWQDN W&QLN (O Wk OE RBOWiRMW RWON |
NRQNO~]JLYQNDW ~J\ OiIWMXN +DVVLQWHUQGXD® W
POHWH YpJpUH YDOYEDQ NRUD OH JNHORHDMN G B &\
D] DQWURSRJHRJUIILDL = N|]|WWHVD W |U®EQNWWPQ
PYyGMXN PLQGYpJLJ PHIPDUDGW WH U RPXW HWI] B E 0B
W VHEE JHRJUiIXVL pUGHPpPW DPHO\HW pRMDML NR Q@
QHN LVPHUHWPEHQ UDJDGKDWXQN pRHUpO+PVY WILQH B
YROW ILDWDODEE )ULHGULFK 5DWHIMDWEHO KRJ\+N|]p
LVNRODL pV HJI\HWHPL WDQXOPiQ\IMVQ DN X®& WwgBN D
P&YPQHN NLWHOMHVHGPVPYHO 5DW]HOPS\WRROGMIL NI

E YtIWHWW NLDGIiVD EDQ MHOHOQWYP HJ ]| YWDN \BIREL
6LHIJHU PHOOHWW RWW WDOIOMXN @WEUHRRWRUBRIQY
* DNLQpPO E R ERNWRU.IBWNViIUVDL N|]O

DQWURSRJHRJUIILD pV URNRQ WHU DOMNW @ LHKW\DHW pk
JHQHUiIFLYYDO LG VHEE $OIUHG +HWWQHW D] =+
EHQ PHIMHOHQW DODSP&YpYHO DIRDWiQRE|DJ P
JHRJUIILD IHMO GpVpW +HWWQHU NDSFWIINRDINV
HOOHQIHOpPUH D +DVVLQJHU JHQ HELR FNyW KIRY DMDO
HOIHOHGHWW + (ZDOG %DQVHUD PHOO ]|WW OpoR
P&YpUH %DQVH D P~OW V]i]DG HOW D M O p@H[N NHRR;
iOOtWRWWD |[VV]H pV PXQNDRV/iAUDADULL @ PHW W W ] 8 URH
NLDGiV PXWDWyMD DODSMiQ +DVVLDILNHOD]D§OSRIN
SiYDO D *DOtFLIiYDO D JODFLRDy.JLp3D&UPSi-KDIAV
PRUIROyJLDL NpUGPVHNNHO D] S MFBEDIYDD 63 B®
RUV]iJJDO D &VHKV]ORYiNLiYDO/R® DWW \DY RUNNIH
%DQVH ( %DQVH pV +HWWQHU pYWL]H®HWHImMQi W \
SROpPPLIMD D JHRJUIILD iOWDOiQ®RW HNPJ ®PWHL UVOQM
PUWpPNHOW QpPHW JHRJUIILD WHNLQWPpPO\pW
+DVVLQJHU NRUWiIUVDL N|]p WDUWR]JRWWNRQUD
KRVV]~ pOHWpPYHO V]HPpO\HVHSROHRWD | L\l DISIED\WJ W
GpVpW NH]GHWL EXNGiFVROIViIW pYHEMEiNSRGRWWF
V]*OHWpPVpPQpO $ V]i]DGIRUG X O ylQ NJ YWELH i© \W JW PUM
PHQHW D] DGDWWiU YDODPLQW ® WPHR @ R\ M.DQ Bl Y\
WpQHWL I|[OGUDM]iQDN PHIJMHOHQPYQ HW+QMH JKD & i
.UHWVFEKPHULDJ\ 0 0 .UHWVFKPHU PLQWHJ\ PiVI
YROW LG VHEE +DVVLQJHUQPO W\WypOHKKDVER QDY
IRJIVW YDOORWWDN PLQGNHWWNQ@UGHMH BPMODEE
FVDN UpV]EHQ HUHG D] pOHWNRUBHQRPNWO |\W EOM |
I|/OGUDM] PHIJV]*OHWpPWKRRU PiNKF\O pYHV ILDWD
pV DPLNRU D V]i]DGIRUGXOyYQ .|WVPKOM |[KH® )@MW
J\DNRUROW DQQDN WRYIiEEL IHMO GJW]piWHH ]\ N NGRRIN
UiWXViW D WHUPpPV]HWI|OGUDM]5WFYWKRIHQYQ ECOK D &
(NNRULEDQ +DVVLQJHU PpJ SiO\VMS QDD WIiQHND QN VY O



HJ\ VJHPpO\W pUGHPHV NLHPHOQ+QN NPWOY+DXIKIR
ERU~ N|]|[WWL NODVV]LNXV QpP HW H N RiSIRP®IOW MALD UrH
UpE O DW N|YHW HQ D IDVLV]WD iO®OD®BIVRQ E
VRN HOHPHW iWYHWW pV H]]H ® DKLWKIROFAUH.O ISt @VpP
LJ DJRQEDQ D QpPHW JHRSROLWLND]+VDDXMNKRI|
ULQW * WXGRPiQ\RVDQ OHJLWLP YROW (QDQGHK] DE|
KRJ\ %REHN PHJIOODStWiVD V]HURYWNQ+ VYR Q
WDUWRWWD PDJiW D] HJpV] JHRPS R O/DWL MD P HI\DJiMH
VIHULQW * H] QHP DNDGiO\R]W D DIX&VEKIRQH D] | R O EyH.q
=HLWVFKULIW DDS™WRIS®R @LRMPLUND JHRSROLWLND OHJ
WRY WDQXOPiQ\W SXEOLNiIOMR @ AVRIOB\W RWWLEYJ HID C
+ (QQHN + PLNpQW PDMG OiW MX&WV p IVH] HPEXGVDDMY
SROLWLNDL I|[OGUDM] M|Y EHOL HJ\LN OHKHWVpJHV
$] HI\HWHP HOYpJ]pVH XWiQ +DVVLQDH & LQRG D OR
| YiURViIW YLGpPpNHQ WDQiUNRGRWW GH RN W XIGIRP
0tJ GRNWRUL pUWHNH]pVH HJ\pUWHO PBE M6 PR PRU |
GHQFH JHRPRUIROYJLIMIiW WiUJ\D@WW I{HHBBBH® P WF
O GpVH HJ\UH LQNiEE D WiM HIWYHHHQY IFRIGDOWN F
EDQ WpUW YLVV]D %pFVEH N{LEHDQV B DQ CP WQEIEW L
PHW VIHQWHOW D QpPHW QpSQHN ®phBIG MRE ERRPQ P
LUIQW N+O|Q|VHQ D] DNNRU PiU pOHIM® M)XEW WX
WDWRWW QDJ\ pUJpNHQ\VpJHW DJJDy &Y \D]HPYp DH G
HJ\pPENpQW D NpV EEL LG V]DNEDQ ~M B\ LKDG LV -
EHQ SXEOLNIiOW &VHKV]ORYiNL®DIQ®G p®MIDYG O V
pPOHWpPU O |[VV]HIRJODOyY P&YHW EfVQDEEDIQDIOOWD 1QC
RWWDQL QpPHW NLVHEEVpJ NpUG MWHVWW 0 DLW B B
PLN|[]JEHQ D] HOV YLOIJKIERU~EDQ J\W]WRY iKQLXYDMH
GHPRNUIFLD PLQWDiOODPiQD NVOMWLi NDI/GD ® @ D M VLI
WDSDV]WDODWDLQDN pV D ULGBWBROLWUNRD W g/
YINLD QHP YROW PLQWDIiOODP +DKBV@IHYDXQQpK
LVPHUWH D] HJ\NRUL 2V]WUiN 0DN\DHRURQIDD E KKID Q
(EE O D VIHPSRQWEYO N|JHOWRHEWW &VHKV]ORYiNLil
+DVVLQJHU pV N|JIWW D Ei]H@L HIXQHWHIRD S
VPEHQ Q\LOYiQ QDJ\ VIHUHSHW MiW \GREHVDWK/REXH
5XQGVFKDX I+U *HRJUD §KR& K@ G GMIRML VRLLQNG HP H
WDQXOPiQQ\DO OpSHWW IHO D] HNNROWLE DD QRS W
pV D] RVIWUiIN KDWiURNRQ PHVV]H W+0® @} HOWV]D
YLOIJKiERU~ PiVRGLN IHOpPpEHQ D ENFAWIEDQ GXBE®LIN
DJW D WDQXOPiQ\W DPHO\ D P~ORW N FEED & RN FOHVQIE
11pS (XUySD YLWD PHJKDWDVR]yQ HOWH P H(JOBIWMW H Q
WHUMHGHOPHV * [|[OGUDM]L YLW DDJRDWA-DOH K@®REN H
PyGV]JHUWDQL SRQWRVViJIJDO «WN|]WHWMWRUBDW X G
WHUPpPV]HWI|OGUDM]L DODSRQ NRUDHG®WY\RSRIH
ILJNBHOHPEH YpYH KDWiUROWD OH .[]pS (XUySiw



$ EiJHOL HI\HWHPHW N|YHW HKt¥ W )OSR HWV\R B E
EUHLVJDXL JUHLEXUJEDQ YiORP @WHMD W DQW|MUNi ONDX
HJ\ LG UH D SROLWLNDL ||OBUWMHHOW XBRE XD\R D NP
HUHGPpPpQ\H YROW D PiU HPOtWHWMW W [EMQ Q¥ WILH L|D
PYHNNHO NH]G G|WW * D] HNNRMiPyUt D§D]WAMHIHV pY
D] D VIDNDV]D DPLNRU PXQNiVDiNEDQOW W OONIRBE
KHO\V]tQH D]JRQEDQ PiU V]+O YL WR VHDW P6RIFQ O HWE\M Q§
iw NRUD PiVLN QDJ\KtU& JHRJIUilXOVDMY PJ WX DHHQV 2. EpHA
I|[OGUDM]L WDQV]pNHQ D SURDHQRUWIiMDXVUIH NX\DE
%REHN + $ %pFVL (J\HWHPHQ E $IQE HD WWLIGIPHL
VFKDIW I+U 5DXPRUGQXQJ D QHGHW BIGIL YDHFUHA\WA WY DL
Q\LOYiQ NDSFVROYGYD D +DUPINGPM J% LMWRGH|Q R PK F
HJ\HEHN PHOOHWW W|EE DW OD YN PRI} Nij®@ D M\B H BDNQ +
YHJHWpVpYHO D EXUJHQOD QB WDBD W R P H@D\WYDQ DG

EHQ Q\XJGtMD]WiN XJ\DQ GH WEX GRROP MDDRWWIDXDV Q
pY P~OYD EHN|YHWNH]HWW KDOiOiLJ

+DVVLQJHU W|UWpQHWL I|OGUDM]L IHOIRJiVD

+XJR +DVVLQJHU W|UWpPQHWL ||OWUDIKGLLDW]LQINV®DI
iOOy JHRJUIIXV PXQNiMD DNL XJ\HQYH]MVEWQV AL €
WiMpUWpPNHOpPVEHQ OLQWHRYUIDOK pYRKH H SLEXHIG ML
*HVFKLEFKWHHOHQpPVpPW N|YHW HQ +DVVLQJHW |
D WiMNXWDWiV IRQWRVViJiQDN [3] \RVRW VUiGDYHW IV
EiIUPHQQ\LUH LV D] HPEHUI|OGUD MHNHO@ ph\RING Y@ W
VIHPOPOHWPYGMiW D WHUPpV]RWIH® GWIHNN WK i D&/ K
D WiM PLQGLJ PHJPDUDGW RO\DN) |VR/HIDWHWW W ] | PADGA
JpQ HU N LV IRUPIiOWDN (OV LMPHROHHQIV Bvp FW] L W iplQRAW
WiMiYDO IRJODONR]JRWW (] X\O W ¥N K XIWDDMMG V pRLE R
QHWL I|/OGUDM] PpJ J\HUPHNFLS EHRUMWIHO P&\ 8 WO
VPQHN KDWiUR]JRWW LUIQ\D $ QpPH\S pQ\H &YW HUG P H
| ILJ\HOPH PtJ ODJ\DURUV]iJRQ * H WWHGIR IN QWR VYR
JHGHV OHPDUDGiIVVDO PHJMHO @O pW|HNV § €& R WL | I OV
iOOW N|fTHOWEEU BRGRU ) OHQG|O 7*\ UL 5

$ %pFV W|{UWpPQHWL 1|OGUDM]ipA HQ | NOHHIOHD ] Vid SOWep E
DWOBDNVLQJHU HJI\ WHUMHGHOPHV + KLYDWDORYV
VRUR]BWWBYUUHLFKLVFKH .XQWWVWRNpRQSK MHH O HQ W
KRJ\ EHOHERFViIWNR]QiQN D] DO N®RWWp\UpEHO H\D B ¢
pPUWpPNHOpPVpPEH DQQDN SXV]WiQ HJ\HMAOHD) PHWRG
ROYDVyYN pV D W|UWpPQHWL 1|OGUPMIRAHRN KLU RPYR
ROGDO WHUMHGHOPpPYHO pV W pBINSL WHIOIQ @ MOYH
YiOODONR]iV +DVVLQJHU D V]i][H¥IR\W GX©OWN p%B O P\BH
NHU*OHWHQNPQW WpUNpPSHNHQ pV|DHKRMi M B B\ DWHiQ
]JDWWDO PXWDWWD EH $] HI\HV W pUMN ptS @ HSOR-HRHN



OHERQWYD iEUIJROWD D] DGR W WV Ng-BU4 WOpH\WH VLU W \WUE
JHWpPQHN YiOWR]iViW $] HJpV] D]W iEUdYROY QDWYRW
WpUNPS PtJ D NHU*OHWHN WpUNMSIDDI®MD L Q
$ IHO*OHWHV V]HPOpO PRQGKDWQW WLWEKQBWH] IBX
HJ\LN = D W|UWpQHWtUIVEDQ DNNRULEW®RH ONY\M K M
iWODJRV VIDNPXQND ODJIiEDQ D] HURKVLP SO B PM® Ni
Ui]JROiIV pV pUWHOPH]pV YDOYE D QR &RARMND]W DHIDED@QO
~J\ WHNLQW+QN Ui DNNRU HJ\ D] pY&]JDBRM YIRO
NLpS+O ELURGDOPL FHQWUXP WiplLIPM G & piv/i W LOi\V
VWDWLNXVQDN LV W&QLN + NLY DOADLQ JTHUN BI® A BN E
DQWURSRJpQ WiMIRUPiOy HU N KDWIMB J\RUVXOy o\
$ %pFVHW EHPXWDWy DWODV] SXBEIHMIiD i WDU NP\
I|/OGUDM] IHOp YDOy IRUGXOIWW WYEEXWDM MDD O MR
WyULD pV D JHRJUIILD NDSFVIRIDDRW B B RD MDRKQ W FIK €
*UXQGODJHQ GHUWOHWXNIFXDWDLNpQW WLV]Wi]QLLE
HOPPOHWL pV WXGRPiQ\W|UWpQHWL RUPIDG W V-kDNHRWW |
PHJ +DVVLQJHU W|UWPpPQHWL ||OG WDV)X OmEGWDiV ViJ
HLQLJH %H]LHKXQJHQ GHU *HRJUDSKLHFtPRHD *H
EDQ ( WHUMHGHOPHV PpO\ H® FpRGIIR] DN UNGH
WDUWDOPL LVPHUWHWPpPVpUH MHOH®\ \8R QM0 Bi QKD
+ D QDJ\ W/UWpPQHWL 1[0 G U DIRQWAR VQRWHE]IOVO IV SHNWi @ )
KDWXQN +DVVLQJHUQHN D W|UWpQBOMHRWW RO K
WIiEDQ D]JRQ W~O KRJ\ pSSHQ Dp Y[ W [IUMNp PHW\D LI
D] HPEHUL W|UWpPpQHOHP YDODPLQMI\Y plJ®\G U DML N
OpWH]pVpPE O pV D]JRN OpQ\HJL HOHPHLIHP® LO\GXO M
DUUD D SRQWUD KRJ\ D] LVNROGDLDW®WNWDIQINQBN HY
NHOOHQH HU VIWHQLH )RQWRV WOWHH N \D]PHQID\
KRJ\ D I|/OGIHOV]tQHQ HOKHO\H]NHS] @R MQNHNIDN R L
WPUEHOL MHOHQVpPJHNQHN PHJIYDHDE&VPIXNNG KQDF
HIHN HJ\eWWHVHQ IRUPiOMiNVID N pNBWQ (D L) YO\ |pW P
D] HPEHU W|UWpQHWH +DVVLQJHURRMPW DIXKHRQ \DVJHQ
+ D WIUWpPQHWL [|[OGUDM] HOPpQBWLL NWWG p VHR @G
GiVPYyGMIiED ORJLNDLODJ VRNNDO LQ/NEBDHMGMDOC
KXPiQKLVWYULiW MHOHQWKHWH PP RURB O LBVW]p BiW
D VIDNPiW WHUPpPV]HWI|OGUDM]LY M] WO P OMi\M RIyDEM
NR]y JHRJUIIXVWyO KRJ\ PLQGHQ RO\DQDFRHIOD PDW
WiM pV D EHQQH pO HPEHU NDSBWRODRFHY WREWR N
I|/OGW|UWpPQHWL OpSWpNNHO PpUKRW ®p\WHHNPHENUF
NJGWHN YDJ\ DNiU EH LV IHMH] G\ HNp Q/D \DV MQ MHEWD C
GRONRGRWW pV HEEHQ D] HPEHUW R Op VP ijl GoR/QWI/M ¢
IRUPiOy KDWiVD D I|OGW|UWp@HW KM MNQPROE®D WP
D] HPEHUW pV D] DOQWURSRJpQ KTHAUIVRNDW p Y BOWN
KHO\H]WH D )]OG W|UWpQHW p§HO DNVHMPWY HBIL P HAMNDA |



PXWDWWD EH /HJI EE pUYH SHGLJ BP YHROODM QD UM M
PDUDGQDN D I|/OGW|UWpQHWL HO LGNNIRURPOW DDW
pSS~J\ KRUGR]]D HIJHNHW PLQW D] pWLQVRP\EDEQO
YDOy ROYDViV = DNiU WHUP pV]BWID UDNI W DI E-HIDJ L HAF
GROJD 1HNL IHODGDWD IHOLVMHO® QN @I MR IV ELHROALL
pV D]W D] HPEHUL pUWHOHP V]iPDDVRIQIWHLI DG KD W

+DVVLQJHU D] HPEHUL W|UWpQrMO/HRWH] IPOWHD M p
N[JHOtWHWW D IHQWL WDQXOPiQ\iEDQY P® yWQW HNWN
PiU WIEEV]|U HPOtWHWW W |U W+pIMVWL Q J HIUG ¥DO. V]I
VIWRWWDHRHIDSKLVFKH *UXQGO WHUMEBH ORMFK OR
pV WDUWDOPLODJ QDJ\RQ SRQWRNWDRD OHW/AS ti\W MW
NH]GWH DPHO\ + PDJ\DYO GRIDGMW pWE QB MMDOY-LO/HHRD \
0&YpPQHN HEEHQ D IHMH]JHWpPEHQ +DVVLQUMIOWHJI
WDQXOPiQ\iw D NpW WXGRPiQ\ NISFE R R Q &RWyIDVR
WpPJLVHNHW N|]|OW MyOOHKHW WyH MO WRN\MEFE/LG MM |
pU] GLN + WRYIEEUD LV WHUPpV]HWRPGKH\D M]ILH B L
KLWHW WHV] D PHOOHWW D KH U RIBGRWDRW]] Ip VO MMM §
HJ\PiVUD YDQ XWDOYD pV H]pUW PIOG®HDMIW |D /P §
NHOOHQH Q\XJRGQLD OLXWiQ H]]HG UIM|RWROIDIW EY
Qp]YH + NLHPHOL D WpUNpPSHN pVVDJW|UWP\QHDR LV
WHOMHVHQ OHWLV]WXOW W XG RPHY HYHWWHNHQN LF \PI

V]i]DG WXGRPiIQ\RV IHMO GpVH DRQD B]HUM G C
W p W HIBDNWWUPpV]HW pV HPEHU D] HPEHW|OWPO
QHOPH HO UH YLY P DJDDAVilRQWHKR] ODMG D]
PRQGMD KRJ\ H WpUHQ )ULHGUL PK EQW J5)XOGRQW LIVRH
iOODPWXGRPIQ\L PXQNiVViJD YROW G|QMPSRQWVLQ
MiEyO AJJHRSROLWLN D L ORI NHIHO{WEMIWpQHWL 1]0C
PHQHWPQHN D NXOFVD MyOOHKHW B DHWR /RO \WX WI
VIHULQW = SXV]WiQ HJ\HWOHQ HKJ\V]HU IRUGXO HO

+DVVLQJHUW D] HPEHUL pOHWQHN WVMD NV pWV W G [
OHJI NpSSHQ ELURGDOPL WHUHN p URSH NI Ph#d (EE O
$] HPEHU PDL JHRJUIILIMD QHP DUUD ]|WQUHNPEYMN L
QHYH]JHWHVHQ KRJ\ HOV VRUEDQ D W|Wp\WWQROPL |
HPOtWHWW+N D JHRJUIILD D MHOHQ NX®& W3 UpWViMiQ
UHQGV]HUpPEH W|UWpQ EHWHNLQWI#FBH YW WHINW QN
QHP MXWKDW KR]]i 1HP D W|UWpQHOPL P JDIW I DW
MHOHQ pV D P~OW I+HIVOLQHPDp®YH« $ W|UWpPQHW
UDM]JRW * IHODGDWiW WHNLQWPEHUDIHRLE D Qi Mi\Dy
PtJ D] XWyEEL D MHOHQ NXOW~iOiMDW D& Q UJNID| | WOV |
D] HOP~OW NRURN NXOW~UWiGiG\L N BOWXIER P ROR
SRQWLJ D JHRJUIILDL WHUHN W |UVgWQHH ®RLJIPRR DIV
WHUPpPV]HWL [|/OGUDM]L WpQ\HP WG Y KRN MENVND N SW DI
~J\ WHWV]LN PHJKDODGYD # D UDPRNHZNIH REIMLU i Q\-
NDX]DOLWiVW IHOYiOWMD D |JQ@GWWDHIQIG W U pWRINL U



VDMiWRYV W|UWpPpQHWL [|OGUDM]JLWpSEK D YeH NHMW V WD\
iWOiWKDWy + WHUPpV]HWI|OGUBREH]WBWLVPHARRERU
GDOPDN WHUHLW HVHWpPEHQ DRGOOPP WHDHNRPY L7
PsNHW WHNLQWYH HJHN D WH[W X VP YPLDGUHEEWU YWAH b
VIHWL I[|OGUDM]RVQDN OLQW LOWML BpWIiDI\QpY WO
OLWiVW NpSHVY YROW PHJIRUGtWRQGLD DMP|U \§ plQOHYWQ -
SROLWLNDL I|OGUDM]EDQ .DUCHEWX¥KRLHW 1RO \WH.R
EDQ EHQ WHKIWRHUDBKLWGKH *UXQGOPHEIQ GHU
MHOHQpPVPW N|YHW HQ NpW UpV]E O ilDIDYyRW BOXOP i
$] iOODP PLQWFW RMMDWRIOYIHU +OHIJLVPHUNHGYH F
VIIYHIJpYHO ~J\ OiIWMXN +DVVLQUJHWIVOIGIUDPM]W pJN
OHWPYGMIiEYyO HO EE XWyEE PHJ NHORHMWQ DN AW
+LV]JHQ D WiM + WHJ\*N KR]]i J®™DFOMbiU & W PUANHODR
W|UHNHGHWW $] HPEHU O D NW\NDp @ HNWDND § ¥ \WRHDUDHWV E
JIOWD pV HEEHQ EHQQH UHMOMWRW IHOD WA HQ PAH LW/
YDJ\ D WHUHW NLW|OW iOODP SXVH®ODI R RiOMDO D )
0D PiU WXGMXN D PLQGHQNRUL iOODMIRN FDOQ HWId L
Q\H] N pOpQ iOOQDN (] D NHYpVEp+L QRHWYNQ+DVW hE
~MV]HU&VpPJIJPE O HUHG HQ + SpOGIiW IHIORRUIMNRYW
iOODPL WiMIRUPiOIiVW $ W|EE PLRMWOBWNH]HWW LY
SpOGiL D PDL ROYDVYW QpKRO PHJPRVROVRDWBW K
WXGRPiQ\RV IHOLVPHUPpPVH pV EiWRUNIGL DHR I\ NCD| XD
OLWiVW NpW LUIQ\~Yi YiOWR]WW MWV LV | H} & UBDLN RUOD
NR]WDWWD SpOGiLYDO HOLVPHRPQAUH PpOWYy WXGF

$PLNPpQW OiIWWXN +XJR +DVVLQJHU N HXD EHQpBPH\
EpFVL LVNROIEYyO LQGXOW JHRP R UWR OWINR\WRRDW D
URSRJHRJUIILIEDQ iP OHONH PpO\HQ P Ll [(0G3YpD MJ] RP*
QDN eOHWP&YpPEHQ D W|UWpQHWY DEEDIQ iDDH R
PiQ\iJEDQ HOpUW HUHGPpPQ\HL M HO|H@M QHNL Ot M
V]yODJ OHtUy MHOOHJ& DONRWIND YRQW p GG LJIY D
DQQDN HO WDQXOPiQ\D PiU WHONIBSHEY P RO W] HDR (D
HJpV] DQWURSRJHRJUIILDL PXQNiV\MiRH 1YiQW R WD
(] +XJR +DVVLQJHU W|UWpPQHWL ||O/GUDNQLGp® HW ¥
DPHO\ PpOWY KHO\HW EL]JWRVtW ViQHWDBMQGRPiQ\V
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Y% (. + +XJR +DVVLQJHU * ,Q &HHUKB 9 F

gVWHUUHLFKLVFKH %LRJUDSKLH DE6DQGJSRDOM I§ WV 9L
=eULFK+/HLS]LJ+:LHQ SS +
)2'25) 7|UWpPQHOPL pV WHDH|$OMPHIQAIEN DM] + )| 0%3J D M+
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+$66,1%(5+ 'DV JHRJUDSKLVFKH :HVHQ OLWWHOHXU
.DLVHUOLFK .|QLJOLFKHQ *HRJUDSKLVFKHSB *HVHOOVFK
+$66,1*(5+ 'LH 7VFKHFKRVORZDNHL WERHM RQGDSLKUL
VFKDIWOLFKHV +DQGEXFK S5LNROBIOHIODJ :%HQ +MHLSI
+$66,1%(5+ hEHU HLQLJH %H]LKXQJHQ GHEKWARJIUD:
ZLVVHQVFKDIWHQ -DKUEXFN I+U /DQGHAMNX®GISYRQ 1L
+$66,1%(5+ *HRJUDSKLVFKH *UXQGODJHQ*GHE #*HVFKL
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+$66,1*(5+ 'LH /DQGVFKDIW DOV )RUVBKXD\ OHLIHIQY
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:DKUH DQVWDWW IDOVFKH *HRSRORAKIXND WH %DXOPNHK O) [
DP 0ODLQ SS +
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JHUGLQDQG +LUW %UHVODX S

b*(5 + +LVWRULVFKH *HRJUDSKLH :HSWHUPDQQ %
b*(5 + +LVWRULVFKH *HRJUDSK LKHQ JH V WW DD X QWG HL
BLHGOXQJVIRUVFKXQJ %DQG 9HUSEDJ 6+ HGOXQJIRUV
. 5(768&+0 (5. +LVWRULVFKH *HRJUDSKLHQYR QHLLO\DW H ¢
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0(1'g/ 7 7HOHS O pVW|UW p QMMQ HWH.OIHSG QDWW [O G D.MP F

+ 6]LOIJ\L / V]HUN (POpNN|QOHWHVHWISPWHD® DBUN Y
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1$%< 0 0 “HJ\]JHWHN .RQUDG .UHW V F KQRRHW i W[ NMKPRY H \
7JUWpPQHWL )|JOGUDM]L .|JOHPpQ\HN SS +

5$7=(/) 3ROLWLVFKH *HRJUDSKLH R@ HWH® LHH UNRIKIWD
XQG GHV .ULHJHV 20GHQERXUJ 0:QFKHQ+%HUOLQ ;9,
68 % $- A%XUJHQODQG NDUWRJUIILDLGEWO]ROIME $'
(XUySDL .|JOHPpQ\HN Ss =

6957 (. 3 +XJR +DVVLQJHU XQG 6+GRWW HKKIR $ R U UBKOP
LQ :LHQ + ,Q 6DFKVH XURSDHU X Q G266 Y¥GRM Q/HI X |
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PIMXV * iQ PpOWy KHO\VHWH @ ~D W\ D & QW ¢
ViIURVSDWDNL YiUEDQ NHU<OW VRH UMW R CE BPHU K
PHIWDUWRWW WiMW |UW pQ HW D \WR &IDHU R RiFL\RINIRVD \ M
D WIUWpPQHWL I|OGUDM]KR] NDSFWROyGK\Wp® |@ B{YF
DGyNDW 5HQGHIUL IHP]JHWL 0~]HXP 5iNyF]L O~]HXPE
(J\HWHP 7XUL]JPXV pV )|JOGUDM]WXGRBIQARP QO HW
7XGRPiQ\RV %LIRWWViJ 7|[UWpPQHWILG Y RINPMOE BIOE |
GpVL (J\W\ROWMIB/N $ UHQGH]YpQ\ Ki]LJD7BPMD (®LWY i
+ D 5iNyF]JL 0~]HXP LJD]JDWyDVV]RQIBDL g\ D] i D~ PHXO
pV LQVSLUIOy NJUQ\HJHWHW BELJW B} YWRWW PN Bi0RC
WXGRPiQ\WHU+*OHWHNU O pUNHNGHG N G¥HNQ 3NN RQI®H
HI\EHQ WLV]JWHOJpV pV N|V]| QMW V VRO )ULMQHW BYVQ
$ NRQIHUHQFLIQ D] *QQHSHOW. QD B pl¥ ]M| VY] HYWWV N I$ HI
G G|[WW 7DPiV (GLW LJD]JDWyDY\WRQIipPWD/TPQRER
UDM]L ELJRWWViJiQDN HOQ|NH BGMW L\OQKHN D5 i QR @ IH |
IHVV]IRUW ODMG 7DPiV (GLW Ig\pVyRPQVEDAGRD JLLPHY
=HPSOpPQ KHJ\VpJL W|UWpQHW LKI|ORR 5 & H.Q NXW DM\
NHU+OW VRU 3DOIGL .RYiFV BWIVHOMD| DWKHIDMB/D QIL O7C
| EE MHOOHP] LW HOHPH]WH '|YR@\N|[FROIWMD RHP MM
MHOHQtWHWWH PHJ )LOHS $Q WilD@D i WM& B WMHVXW HOR
WDUWRWW pUGHNHV HO DGiVW NBRCHUEBRRLDGWW Q
NIWHWpPW $] HEpGV]*QHW XWiQ MKGREWH R\DHO @|@i
$] HOV QDS GpOXWiQMiQ pV D RIRFRIEEN & DR IS B0
HO DGIVRQ W~O |VV]HVHQ  W\DpDGHYVp K D) JWWRID\E EHI
RUV]iJL NJUQ\HJHWUH YRQDWN RWDNLGRBQRPWGHING
NJUQ\H]JHW pV W|UWpQHWL HMDIG UOHIQLW [WpN p @ HHAWML



Q\HOYpV]HWL WpPiN NHU*OWHN EHPXRD WiV UDHJ¥ R
NRWW PyGRQ D N<O|QE|] WXGRPiQDW HL  PBIGUINV HO
JHNUH YRQDWNR]yQ NDSFVROYGWHW H#BERQ/KR]VRN
YRQiVW PXWDWWDN MHOH]YHYH|YRPQUL¥ROW i€ QGR)
IHVV]RU iOWDO YLVV]DDGR®WHWHMYMWQ HW LV IHO G S pW
D] HO DGiVRN XWiQL V]DNPDLHEBVNpOWI KD SV N NV YR
KDQJXODW~ HEpGMH LOOHW YBD Q ] HOOW| OMM W W/ K/ID\ER/
$ NRQIHUHQFLD HO DGiVDLEYyO D NRQLHP®\MALD
QDJ\RQ V]pS NLiOOtWiV~ N|WHW i@GRUDP]M U IGH W] Wy
A.iUSiW 3DQQRQ WpUVpJ WiMDN QpSHN WHmBYpNHQ
VRUR]DW , 7DQXOPiQ\RN JULVQ\iN 6iQGRBtBURIHV
PHO D 6iURVSDWDNL 5iNyF]JL O~]HK® HNBHOMAL $V R\
NLDGyMD D ODJ\DU 1HP]JHWL 0~]HXP 5iRyRW.WO R|GIG B
WDUWDOPD]y N|WHW  V]HU] W OHO D GiR&NDUWH QpV
VHQ NLIHMW WDQXOPiQ\W WDUWD|JGPD] i ENFOED B Ui
WPpUNpPSHNEHQ DPHO\HN QHP FVDN Myt@H§ HMN J&H N
$ NJWHW )ULVQ\iIN 6iQGRUW N|V]|¥ WQRoMMi Q O/NAD OHI
7DPiV (BWWDL 6i WRPOWIEYyO (]XWiQ D V]HU] N QpYVF
D WDQXOPiQ\RN 7HPDWLNiMXNCH W KHNV NQW WL H {0 8
WXGRPiIQ\RN PLQG D W|UWpQHWL NROGDNRN Wil
]JDWRV $ W|/UWPQHWL WHOHS+OpV L\O GUDINQ KADPR P D
EH@®HFVHLWY@KOPIQ\D D] iOODQGY PHIWHOBISHGpV
PDWiW |VAOBJIGL .RY I FARBWIN LYODPHJI\H W|UWpQHWL |
KiQ\ YRQIVIiW GROHT EBWBOpQ PHJI\H V]iOOiIVNHUW|
UO OHJ\DV]y .HV]Q\pWHQ 7LXJDR0OFWIQW WROWWiL)
HJ\ NHYpVEp LVPHUW WHOHS+OpVIRHFDG plaH®OWHFD
N[JVPJHW PH] YiURV W|UWpQHW L3 H VWKW |LD7) LHYCDGGRD
pV]DN PDJ\DURUV]IJL YiURVRN NHHWWI D \\¥ B W B O DW
PXQNIWNiFV JHMEHU 6]DWPiUQpPHWL YiURVHJ\ VDMi\
QDN SROLWLNDL I|/OGUDM]L PHJN|]HORW p VW WV DAV
EHPXWDWiViYDO (WQLNDL VWRPBRW L/NWIBBYONDSFMRO
HWQLNDL |[VV]HWpPWHOpPU O tHW]D&DWINJGHERW U
+RUYIWK *WDIDHX®@\PiQ\D D QHP PDJ\DU HWQLNXPRN |
I|/OGUDM]L HOWpPUpPVHLW PXWDWMDGBRY BIH INDOSRY i P
HV QpSHVVpJ|VV]HtUiV DODSMKQU RMD D QXN0R) B W
1DJ\ OLNOyYyVDOMKIONpQHWL KHO\KH] LOO HQ D 5iNyF
UeOHWpPU O tUW LIJHQ pUGHNHV pViAMsXHBPSQRWR
HV NDWRQDL LUDWRN DODSMi@R¥WiN NEWRQDhJMNI
OLNWXV WHUYH]HV&NR UFBONENVONED OECH \ D WIR U V ] i J :
N[]IWWL NDWRQDL I[|[OGUDM]L MGIOMHMDW M P Op\M HND HX
1iVD W|EE WDQXOPiQ\BIR®G QVUPHWLRNDHID LYNUP HI\HL /
ULNiV" V]DNUIiOLV NLVHPOpNH NY N\QJi@MBI HNEDRAI U J\ 1



7RNDM =HPSOpQL KHJ\YLGpN WH U UMHIW QKM D OH © KND}
WiViuUyO tU LOOHWYH D]JRN MDHAOMDIMH EH L WD WRQIRW 6 X
PHIN|]HODW P\Q&E VLWR@X\ALIQ\D D NJUQ\H]JHW pV WiM
D WiM pV WH4SUQp&®WPEONRDOMDL N NXOW~UD D
WiMKDV]QiODWL V]HUHSpU O tUW QLHHI@WMI|GE MNKH W
N|UESi®] /DNMDRUHIRUPNRUL ODJ\DURUV]iJ N|HQ\H]HV
6+PHJLBYOV]HU] WiUVDL W JHJOISL Y WM NiFO@WNRINUNF |
VHItWVpJpYHO YL]VJiOWIiN 6L U RHI WDNWY K VW@ N W P\
WIUWpPpQHWL | HOHRDWHR] N AINUHBM ORUUIVRN IHOGROJR
UIN KyGROWViJL WHU<OHWHN ;9, | U WPD]G\LDLME R R /D Y
6]XORYVIND]-iQRYV N|]IWWL IHOI|OGL LSDURVRN
HOHP]L D VWDWLV]WLNDL DG D WRYULHRLQN RIWED WL N
QXOPIiQ\iEDQ D ;,; V]i]DGL PHQHWLHJIGEWNMWNDIL] \pM
*i0 $QGJHMMUHQFY WUDGLFLRQIOLV |p&GU MW LDHQHO |
KH] WD URRNLIWR QMBWXV] ERSQNiMD DNLN D ERUN
WHFKQROYJLIN YiOWR]iVDLQDN KDMILViEWR W\ KB L1 RX
.yNDL 6i@GRULQViJL DOI|OG Yt]UDM]iQD N DNV QW
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