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$ 0DJ\DU .|[]WiUVDViJ .DWRQDL )HOGHUtW +LYDWDO

JHOHO V NLDGy

0DGDUiIV] .iURO\ PN DOWIERUQDJ\
| LJD]IDWy

6]JHUNHV]W EL]JRWWViJ

(OQ|NYWK $QGUiV PN YH]pU UQDJ\
7DJRNXO\iIV -y]VHI PN HJUHGHYV
+DMJDWy =VROW RNO PN HJUHGHYV
'U 0DJ\DU ,VWYiQ GDQGiIUWIERUQRN
'U 6DOODL ,PUH HJUHGHYV
6HUHV $QWDO PN HJUHGHV
6YLJUXKD *\XODGHWO PN H]JUH
9DVV -HQ HJUHGHYV
'U 9LGD &VDED PN UQDJ\

JHNWRUIQWiNDOODL ,PUH HJUHGHYV
7yWK $QGUiIV PN YH]pU UQDJ\
'U 7|P|VYiU\ =VLJPRQG GDQGIiUWIERUQFR

$ NIWHWHW |VVWHWEOERRWWEPN YH]pU UQDJ\
20YDVyV]H WNDHAY] WHIQG YU
7JUGHO V]HUNMAMWULVIWLQD | W|U]V UPHVWHU

.pV]-OW SpOGIQ\EDQ D] 0. .)+ Q\RPGiMIiEDQ
JHOHO V YH]HW -XKiV] -y]JVHI PN  UQDJ\
661
JHOHO V VIHUNHV]W 9DVV -HQ HJUHGHV
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7iERUQRN pV 7LV]W 8UDN
+|OJ\HLP pV 8UDLP

7LVIWHOHWWHO pV PHJEHFV+.OpVVHO N|V]|QW|P H NHWW V *QQHStH
PLQGDJRNDW D NDWRQiINDW Dp\WL NN |PD ONDIMCRRDD R WIW D BBIWtW pVE H Q
VIROJiOQDN

$] |Qi0OOy PDJ\DU NDWRQDL IHOGHUtWpV pV KtUV]HU]pV PHJDOD
PYIRUGXOYMiW YDODPLQW D )HOGHUtW N 1DSMiW LV N|V]|QWM+N PD

(] D] HV]JWHQG D WUDGtFLY pV SURIHVV]LY WDOiONR]iViUyO V]yOw
OpWOUMIDU +RQYpGVpJ V DODNXOW PHJ D IRO\DPL IORWWLOOD $] gQ|N
NtY+O XJ\DQFVDN D PHJDODNXOiViQDN PYIRUGXOYMiW *QQHSOL D +DG
pV 0~]HXP 6 KD D UHS+O QDSUD JRQGROQDN DNNRU HPOpPNH]QHN LG
PDJ\DU NDWRQDYIHHVBMOpV V]HU

6 KD PiU D WUDGtFLYNQiO WDUWXQN DNNRU PpJ PLQGLJ QLQFV YpJH
eSSHQ PD NpWV]i] pYH pQ VQRGWREHWHWW D] 2UV]iJJ\&OpV HJ\ D
PDJ\DU W|UWpPpQHOHPEHQ DGGLJ SpOGD QpON-O iOOy W|UYpQ\W DPL C
IHOV RNVRDWWYADRW DGy LQWp]PpQ\ D NpV EEL /XGRYLND $NDGpPLD OpWL
UHQGHONH]HWW

eV QH IHOHGNH]]*QN HO DUUyO VHP KRJ\iQpJ\ pYYHO H]HO WW Q
EHWHOMHVHGHWW D KRQYpGHOPL UHQGV]HUYiOWiV DPLNRU KRVV]~ IRC
ODJ\DURUVNJRQHOW D] XWROVpYVROWMHORQ@PIHO D W|UWPQHOHP
N|Q\YHN ODSMDLUD NHU-OW $] \HROWPN DWRQ@EMip YL @ Wp]P\WE 0P & HQ

ELIRQ\t WRWWD KRJ\ D] |QNpQWHY KDGHU PHJWHUHPWpPVH V]*NVpJHV pV
YROW

OLQGH] IRQWRV WKDGHMBROWIWIV FVDNQHP NpW pYWL]HGHYV
IRO\DPDWiQDN DPHO\U O HJ\ pYH PRQGKDWMXN KRJ\ EHIHMH] G|WW
P&KHO\HLQNEHQ PiU IRUPiOyGLN D V]i]DGKR] PpOWYy DQQDN PHJIHO]
.DWRQDL 6WUDWpPJLD NRUV]DNRV GRNXPHQWXPD

$ KRQYpGVpJ LWMUDGFRRREUD pStWYH IHMO GLN PRGHUQL]iIiOyGLN

$ N|V]|G@KDQJ]IRWW p QRY HAEGHNSHVWHQ PHIJUHQGH]HWW «QQHSL iOORPIQ\J\&OpVHQ



$ NDWRQDL HKDGHUWtWHWV]LN HJ\ NLHPHONHG HQ |
SURIHVV]LY EiU NHY p WL \W DWKQ VRIYW BPILXO D OHJIRQWR\V
HIJ\LNH EpNpPEHQ pV NRQIOLNVWIERNDW KWig @ WO CBIFDQYW R WV i
QDSUDNpPV]VpJHW N|YHWHO DPHO\ HOYiUiVRNQDN EiUK
HI\HVtWYH D KDJ\RPiQ\RV NDWRQDL pV D] ~M NLKtYiVRNQ

gQINQpPO VHQNL VHP WXGME IRREEPDW K\RD D MW O 8 Q N
PV YiOWRJWJQDJ\REE NLKtYiVD D PHJIHOHO LQIRUPIFL\
NLV]iPtWKDWDWODQViJ pV EL]JRQ\WDODQViJ LOOHWYH C
HOHP]pVH pUWPpPNHOpPVH pV D] LG EHQ PHJIHOHO KHO\U

$]W LV OiWMIiN\ [V BLXBRIQV i KRJUPNHQ\ HU VtWpVpKH]
V]*NVpJHV D J\RUV DONDOPD]NRGiV pV D] ~M NLKtYiVRNQI

$ .RUPIQ\ D KRQYpGHOPL YH]HWpV V]iPiUD UHQGN
PXQNiMD $] |[VV]HI\&MW|WW LQIRUPiRIDYN VWHIHE MOGHINY
Q\~-MWDQDN D PHJIHOHO G|QWpVHN PHJKR]DWDOIEDQ
HOP~OW pYHNEHQ D .DWRQDL )HOGHUtW +LYDWDO LV \
NRUV]JHU&VtWpVHQ PHQW NHUHV]W+.O $ V]DNPDL PXQND
HOHWRJHLN My V][tQYRQDO~DN IRQWRV VHJtW L D PLQGHQN
KDWpNRQ\ G|QWpVKR]DWDOiIQDN

$ KRQYpGHOPL YH]JHWpV V]iPiUD NLHPHOW FpO KR
PLQGHQNRU pV PLQGHQ N|U*OPpQ\HN N|]|WW PHJIHOHO
NLKI¥i@QDN /HJ\HQ V]y D WHUURUL]PXV HOOHQL KDUFUyO
YDOy UpV]YpWHOU O YDJ\ pSSHQ D NDWDV]WUYIDKHO\]HW

$] HOP~OW LG VIDNEDQ OH]DMORWW V]HUYH]HWL N
+RQYpGVpJ HIpV]PUKD GKMD ODMBONW ~UiMD YH]HWpVL LU;
NLNpS]pVEHQ IHONpV]tWpVEHQ EHN|YHWNH]HWW YiOWR
PRGHUQLJ]iOiV LV OHJpUNH]WHN D *ULSHQ YDGIiV]UHS+0 J
3iSiQ D 1$72 6WUDWpPJILDVV/pJ LBi]LO/OQWN PSHWHUHPWpVH
JPpSMiUP&SDUN IHMOH@|RYRBWVND LK tUHD@BFV]HU PRGHUQL]I

$] |QNpQWHV KDGHU N|YHWHOPpPQ\HLQHN PHJIH
KDGNLHJpV]tWpV pV D WRERUJiIV UHQGV]HUH -HOHQW \
+RQY@JGWIUVDGDOPL WiPRIJDWRWWViJD D] HPEHUHN IR
QHP]HWN|]L IHODGDWDLQNDW 9i0OODOiVDLQNNDO QDJ
V]I|IYHWVpJL IHODGDWDLQN YpJUHKDMWIiViKR] &VDN HEE!
YiOODOWXQN HO V]HSON P.RN URW OE PG NH G VZWOH)\® D M D W
RNWyEHUW O SHGLJ .DEXOEDQ D QHP]JHWN|]L UHS+-0O WpU

+DGHU QN DJRQEDQ FVDN DNNRU WXGMD HUHGPpQ\H
IHODGDWRRDW VJIOINWHU O HWHQIINH OD HND-WR\Q PV ITHOGHU t\
KtUV]IHU]JpV WHU<«OHWpPQ KLYDWiIVXNDW WHOMHVtW N W]
OHJMDYiWw Q\~-MWYD WRYIEEUD LV D] AHOV YRQDOEDQ" \

$] LGpQ $IJDQLVIWIQEDQ W|UWpPQW WUDJLNXV HVHPF
NRUPIQ\]DWL pV NPWRQDN B|@WPEKQ PpJ LQNIiEE V]*NVy
NDWRQDL IHOGHUtWpV pV KtUV]HU]pV iOWDO V]ROJiOWD\



$ 0DJ\DU .[]WiUVDViJ PD VHP pV D M|Y EHQ VHP QpON+O|]JKHWL D KD]D
YPGHOPpPW YiOODOy DUUD pPL Q@ BWHIQNW WRIQQMMWEHQ NpSHV

7LVIWHOW +|OJ\HLP pV 8UDLP

$] iOODPL pV NDWRQDL YH]HWpV Et]JLN PXQNiMXNEDQ LJpQ\OL D]W
IHOpUWpPNHO GpVpYHO SHGLJ HJ\*WW MiU D] gQ|N YiOOiUD QHKH]HG I
ELIDORP WRYIiEEL Q[YHNHGpPVH LV

(] D ELIDORP QHR]AWMHOKOWHQ D]W D PDJ\DU NDWRQDL IHOGHUtWp)\
KtUV]HU]pV HOP~OW pYH pV D PDJ\DU NDWRQDL IHOGHUtW N pV KtUV]
YpJ]JHWW HUHGPpPQ\HV PXQNiMD DODSR]JWD PHJ 7HOMHVtWPpQ\ N EL]RQ\
pV NpSHVHN PHJIHOHOQL @DMWRV VQBIR PHW BN WIRQWDIL pUGHNHLQNE O
DGyGy IHODGDWDLNQDN

$ PL IHOHO+pWpVY4E8RpPO\HV IH®HORYVPHIPULY]*N D]
HUHGPPQ\HLQNHW OHJ UL]]*N D PHJV]JHUJHWW V]DNPDL WXGiVW OHJ UL
NDWRQINDW IHOGHUtW NHW |J]NOWRQD®L B QR R/PEE NIDOW DIDNRLPNP D O
VIROJiOWDN N+OI|OGL EHRV]WiVRNEDQ QHP]JHWN|]L N+OGHWpPVEHQ OF
WHV]QHN D] D V]y OHJLJD]LEE pUWHOPPEHQ N*OGHWpV

6]HQW O0iUWRQ QDSMD D NDWRQDL IHOGHUtW N N|JHOJ <QQHSpQ F
PLQGQ\IMXNQDN DRWORLYBWRWWWPEHUIHOHWWL HU IHV]tWpVW $ EiW]
SpPOGDPXWDWy KHO\WiOOiVW D KD]DVJHUHWHWHW DPHOO\HO KR]JiMil
ELIWRQViJiQDN PHJ U]pVpKH] pV DPHOO\HO OHKHW Yp WHWWpN D V]|Y}
HUHGPpPQ\HV YpJUHKDMWIiViWw

tYiQRN D NBWE®BDIWpYV pV KtUV]HU]pV WHU-OHWpPQ V]ROJIODWRW
WHOMHYV V]HPpO\L iOORPiQ\QDN WRYIEEL HUHGPpQ\HV PXQNiW V]DNPDL
HIpV]VpJHW




$] 0. .DWRQDL )HOGHUtW +LYDWDO | LID]JDWyM]

+D] pYIRUGXOy DONDOWiEY@NB Q\MPpRIHHENIHVGE HUPVHNpPQ

DUDQ\ H]*VW EURQ] pV DQWLNROW YiOWR]DWEDZC
MXELOHXPL HPOpNpPpUHP NpSH

PHO\QHN PiVLN ROGDOIQ D +LYDWDO HPEOpPiMD
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7LVIWHOW 6]DNiOODPWLWNiU OU
.HGYHV OHJKtYRWW 9HQGpPJHLQN
+|OJ\HLP pV 8UDLP

(QJHGMpN PHJ KRJ\ D 0DJ\DU .[]WiUVDViJ .DWRQDL )HOGHUtW +
YHJHWpVH QHYPEHQ V]JLQWH N|V]|QHWHPHW IHMH]]JHP NL gQ|NQHN D]pUV
PDIDU NDWRQDL IHOGHUtWpV pV KtUV]HU]pV OpWUHM|WWPpPQHN PYIRU
+LYDWDO 7XGRPiQ\RV 7DQiFVD iOWDO UHWQIGPHONMV WXGRPiIQ\RV HPOpN+O
MHOHQOpPW+sNNHO PHJWLV]WHOWpPN V YHO+QN D PLQGHQQDSL V]DNPDL
*QQHS*QN]RVYNMINW YiOODOWDN

1HYH]JHWHY MXELOHXPXQNDW PiU D] pY HOHMpQ JRQGRVDQ PHJWH!I
MHJ\pEHQ NpV]tWHWWsN HO pV UHQGH]WsN PHJ *QQHSL UHQGH]YpPQ\VRUF

X HOV NpQW D] HOP~OW KyQDS M{IMSPRQUIPWDWWRODL IHOGHUtWpV
pV WDUWDOPpPNRV iOORPNQAIUDDYSIO YUHQGHIHWW HJIpV]
QDSRV LJHQ PDJDV V]LQW& V]DNPDL PHJHPOpNH]pVW DPHO\QHN
VRNUpWE& pV JD]GDJ V]DNPDW|UWpQHWL WDSDV]JWDODWRN [V
N|JUHDGiVKR] PHJIHOHO IyUXP PHIJWHUHPWpPVH YROW

X H]W *QQHSL iOORPiQ\J\&OpVe@N N|YHWWH QRYHPEHU

X D] *QQHSL iOORPiIQ\J\&OpVUH LG VIDNRV NLiOOtWiVW NpV]tWHWW
6]DNPDW|UWPQHWL *\& MWHPpQ\pUH DODSR]JRWWDQ PHO\ iWIRJMI
PYpPW

x D )HOGHUtW N 1DSMD DONDOPIiEyO LPPiU KDJ\RPiQ\RV )HOGHUtW
LV D] pYIRUGXOYy MHJ\pEHQ UHQGH]W+N PHJ

X NHPHOW WXGRPiQ\RV MHOHQW VpJJHO EtU PDL HPOpN+-OpV+QN T
WXGRPiQ\RV NXWDWyN N|JUHP&N|GpVpYHO iWIRJyDQ pV WXGRP]
PHJDODSR]RWWDQ pUWPpNHOEKDURPHUDPVND WRIQWL IHOGHUtWpV
WIUWpQHWpPW WiUVDGDOPL V]HUBS$pW YIMHOHQW VpJpW D M]|Y
NLWHNLQWpPVVHO (POpN+OpV+QN DQ\DJIW PHIMHOHQWHWM+N SiI
JHOGHUtW 6]HPOH N+O|QV]iPiEDQ

X YpJeO VSRUWUHQGH]YPQ\HNNHO LV HPOpNH]JHWHVVp WHVV]eN QHYH

$ QRYHPEEUWOXGDSHVWHQ PHIJUHQGH]HWW WXGRPIiQ\RVY HPOpN+OpV PHIQ\LWyMD



7LVIWHOW 9HQGpPJHLQN

(QJHGMpN PHJ KRJ\ KDQJRW DGMDHWN DRRDWNDD PHJ.
HVIWHQGHMH |QiOOyVXOW LQWp]PpQ\HV.-OW PDJ\DU N
W|UWpQHWH IRO\DPiQ DODSYHW HQ EHW|OW|WWH WiUVLC
ELIWRQViJiQDN VJROJIODWIEDQ +RQYpGHOPL OLQLV]WHU
V]HPO\HVHQ N|V]|QW|WWH D NDWRQDL IHOGHUtW NHW p
HOLVPHU HQ V]yOW WHYpNHQ\VpJsQNU O %LJWRV YDJ\R
HPOpN+OpV W|UWpPQHOPL WpQ\HNUH DODSR]JRWW PXQNi
OpQ\HJPEHQ SR]LW<¢NURHJIPDMPVONGpOXWiQ IRO\DPiQ D |
IVVIHIRJODOiVDNRU

$ +LYDWDO 7XGRPiQ\RV 7DQiFViYDO HJ\HWHPEHQ P
DUUyO KRJ\ D] HOP~OW NLOHQF pYWL]HG W|UWpPQHWpPQH]
HJ\DUIQW V]ROJIOMXNW MHUMQWYVpQDI\RQY IRQWRV QHI
WXGRPiQ\RV HPOpN+OpV

7XGyV YHQGPJHLQNQHN N+<O|Q LV N|V]IQHWHPHW
N|JUHP&N|GpVeNpUW D] HPOpN+.OpV PXQNiMiKR] VRN VLNH
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A(NNRU 2QG .HWHO PHJ 7DUFDO PLXWiQ D] HUG Q iWKDODGWDN D
PHOOHWW ORYDJROWDN PDMG PLQWKD SiO\DGtMpUW IXWRWWDN YR
Q\DUJDOWDN IHO HJ\ My PDJDV KHJ\QHKHD\ FW—FWilBO« $ KiURP ~U
DPHGGLJ FVDN D V]NPU+OO @MV MRPYOWH D I|OGHW « 7DUFDO «
NDWRQiIiLYDO HJ\+WW YLVV]DWpUW EUSIG YH]pUKH] KRJ\ QHNL D I|OG DC
DGMRE) HOV PDJ\DU W|UWpPQHWtUYN HJ\LNH DNQpYWHOHQ MHJ\] V]DYDL
UHJpQ\HV HOEHV]pOpVPEHQ W|EE t]JEHQ LV HPOtWpVW WHV] D KRQIRJODO

$ NDWRQDL *KtOGHWMFY W|UWpQHWH XJ\DQLV HJ\LG V PDJ\DUVIi
W UWpQHVQRM G PDJ\DU W|U]JVHN LGHMpPEHQ WHUPpPV]HWHY YROW 7pWpC
DNANLN*OG |WW ININRQJIJRY HPEHUW « KRJ\ ORSSDO EHMiUYD YL]VJiOMD P
D] HUG QW~OL I1|OG PLQ VpJpW pV WHUPpPNHQ\VpJpW PHJ DJW LV KRJ\
YDQQDN +D) FOGHERIGKMIBERU~UD NHO P HQIREQ DRV
KHO\KLiQ\ PLDWW UpV MW Y HIp DHHE WWRHUAMMH pUKHW N D NDWRQDL
KtUV]HU]pV DODSYHW HOHPHL

x D WLWRNEDQ YpJJHWW DGDWJ\&MWpV

x D] DGDWRN N|UH NLWHUMHGW D I|/OGUDM]L N|U<OPpQ\HNUH FVD
ODNRVViJ |[VVIHWpWHOpPUH IHOIHJ\YHUNH]HWWVpJpUH D] HOOH:
VIHPpO\IWM\GRIQX\OIDD L UD

x D PHJV]HUJHWW LQIRUPiIFLYN LVPHUHWPpPEHQ IHONpV]eOpV HJ\
KIERU~UD

$ .IUSPMNGHQFpPEHQ PHJYiOWR]JRWW N|UsOPpQ\HN N|]p NHU-OW W]
QHP]HWLVpJL WiUVDGDORP YiOViJiQDN HJ\LN MHOHNpPQW pUWpPNHOKHW I
FPOODO LQGtWRMWW NRWDQGR|GIOLY Q\XJDWL WiUVDGDOPDNDW D]JRN K
NH]GHWEHQ PHJOHSWH D PDJ\DURN V]iPXNUD V]RNDWODQ KDUFPRGR
HOHQJHGKHWHWOHQ YHOHMiUyMD YROW D IHOGHUtW SRUW\i]y FVDSDW
HVHPpQ\ D PYL EUHQWDIHEND WY W B\GSHMMW B XN PHJ
.DWRQDL )HOGHUtW +LYDWHD PX@WPWWPYHEWALRQEEPOQ\HN

$ PDJ\DURN HO GHLU O pV D KRQIRJODOlVUyOGDMWHLﬂQ}ﬂ]—I\]\ApIV NUYQLNiVRN KtUDGiVDL

*\ UII\ *\|UJ\ +DUPDGLN NLDGiV %XGDSHVW

$] EDQ D ODJ\DU 1pSKDGVHUHJ 9H]pUNDUD )HOGHUtW &VRSRUWI Q|NVpJ iOWDO EHOV
NLDGRWW VHJpGOHW XJ\DQ D NDWRQDL KtUV]HU]pV IW|PWLYHWpPpQHN NH]GHWpW D] iOODP
KR] SpOGiNDW D KRQIR$ONDIVARQGHMpEVIHLUYpY HUHGHWH pV MHOOHJH IHMO GpVpQHN I
VIDNDEPBDPEL]WRQViJL 6]ROJIODWRN 7|[UWpPpQHWL /HYpOWiUD

$ PDJ\DURN HO GHLU O pVPD KR@®RRJODOiIVUyO

$ WpPIND®FVRODWEDQ OiVQ HPGHRWRY YO UV]HU]pY D KRQIRJODOIV LG V]IDNIEDQ
JHOGHUtW 6]HPOH = RV]iP



OHJ~MDEE V}PVEBQ] PHJJ\] HQ EL]JRQ\tWMD KRJ\ D F
PHJYtYiViKR] QDJ\EDQ KR]]iMiUXOW D NDPBQBW]y FVRSR!
IHOGHUtW EL]JWRVtWiVD

$ NH]JGHWL VLNHUHNHW D]JRQEDQ LG YHO V~O\RV Y
NLUiO\L KDWDORP PHJHU V|GpVH D IHMOHWWHEE Q\XJD\
YHWHWW D PDJ\DU KDGMiUDWRNQDN $ \PIDW MONRJ QD & OOV ] -
Q\XJDWL YLOiJKR] iWYpYH D VIRPV]pGRN YDOOIiViwW WiUV
KXQRN DYDURN VRUViIUD MXWYD FVDN VtUOHOHWHLNHW

$ PDJ\DU IHXGiOLV NLUiO\ViJ NLDODNtWiVD *p]D IHN\
QHYPKMNKNW , 6]HQW ,VWYiQ NLUIO\XQN W|UYpQ\HL
Q\XJDWL ORYDJWDHJIJ\KHIHUYH]pVH HJ\UpV]W D] ~M Wi
PHJJ\INHUH]WHWpPVpPW PiVUpV]W D] RUV]iJ I*JJHWOHQVpJ
EUSKS]L NLUIO\RN WAHMPEDQ PN YDQQDN DUUYO KRJ\ D J\
FVDN D KDWiU KHO\L YpGHOPpW GH D V]RPV]pGRV QpSt
VIROJiOWD $ KDWiU UIN N|]|[WW IHOW&QWHN D] H[SOR!
OHV N DPL UHQGV]HUHV XMWI®H W\ V VX P pINH Q pWp ¥ DHHU L Q
LVPHU+QN HEE O D] LG E O KRQ® WD)DOHAERQN\LUDGQDN V]i
KtUHNHW D NXQRN HOOHQL KDGMiUDW VRUIQ

$ IHOGHUtWpV KHO\HVHEEHQ PDJ\DU UpV]U O D |
IRQWRVViJiW DM PR @MDAY WMBVDSDWRNWYO HOV]HQYHGHW

EO +LIED KRJRWW KtUHNHW -XOLDQXV EDUiIW D] (XU
ELURGDORP WiPDGy WHUYHLU O D PHJRV]WRWW PDJ\
HUHGPPQ\HVHQ YpGHNH]QL KRINDR IPNR\ORBR MR ND HUP QG EHQ
LUIQ\EyO WiPDGWDN D] RUV]iJUD D UpV]*NU O W|UWpC
IHOWpWHOH]L

$ PDJ\DU KDGV]JHUYH]HWHW DN N R UpVi W KipJ CRYIRW M
KDUFPRGRURQ EHO+O D IHOGHUtWpOGBLBHUHV DPONDOF
PRUYDPH]HL FVDWD $ +DEVEXUJ 5XGROI VHJtWVpJpUH V
D]D] ORYDJL PYyGRQ KDUFROy XGYDUL FVDSDWDL PHOC
DONDOPD]RWW D] *WN|JHWEHQ $PLQW«DD NX@RNN UtP}
HOKDWiINRKRJ\ IHOYHULN D] HOOHQVpPJHW V N|JEHQ NLU
KDGD > @ Q\LOD]YD pV NDUGMXNDW VXKRJWDWYD Ui
VIDNDGWIEYyO PHQHN+OWHN > @ EJ\ FVDORJDWWiN NL D

(J\HV YpOHPpPQ\HN VIHKDQWPRGRRYIMIWDOIQRVVi Y
IHOGHKUWWW]HU] WHYpNHQ\VpJHW V]&N NRUOIWRN N|]p
[VV]JHEVDSiVRNUD iOWDOIEDQ HO UH PHJIOODSRGRWW L

7RUPD %pORVDIXDDD % UHQW D+ DRRONYQWP QHOPL .[JOHPpQWHN V]iP
R
.ULVWYyY $IXDDiIGRU KiERXEIDSHVW =UtQ\L .LDGy R OM NLDGiVD
$ KtUV]HU]pV pV NpPREHBHNV WIOWKQHYH (OV N|WHW %XGDSHVW )
7RUPD %p@OWDHU]pV pV IHOGHUtWpV D] )HOBHU WD W6iJWHNFI@QRY LGHMpQ
+ R

,Gp]L 9HV]SUpP) PIVJOU KDGW|UWpPQHW IpQ\HV OKSMDNL UHDGR/NHUY H]H
DODSXELNRQ pYL  V]iP R



8J\DQDNNRU NL]JiUW KRJ\ 1DJ\ /DMRV NLUDOWQIN QH DONDOPD]RWW Y
NeOI|OGL KDGMiUDWDL VRUIQ IHOGHUtW NHW

$] XWROVWISQIMROODWW MHOHQW PHJ HJ\ ~M IpOHOPHWHY HOOHQVy
GpOL KDWiUiQiO D W|U|[N|[N (WW O D] LG W O PLQG W|EE IRUUIV XWDO L
XUDONRGYL pV KDGYH]pUHL IRDWRVVQNR®E MRORMERYtWRWWDN D
KtUV]HU]pVL NpUGPVHNQHN $] iOUXKIEDQ V]HPpO\HVHQ D] HOOHQVpJ
0iW\iV NLUIiOO\DO NDSFVRODWRY OHJHQGiIN YDOyViJWDUWDOPD HU VHQ |
PiU UHQJHWHJ OHYpOWIiUL IRUUIV XW D3O DN RMWNHD KEIGHNUN+O1|OGL N|YHV
$ QHYHV PDJ\DU KDGW|UWpQpV] 3HUMpV *p]D LIJHQ KDWpNRQ\QDN WDUW
LUIQ\XOy PDJ\DU IHOGHUtWpVL WHYpNHQ\VpJHW PtJ .XELQ\L $QGUiIV W
N|Q\YPEHQ HJ\ HIpV] IHMH]JHWHW V]HQWHMN QHWRUDEHOL KtUV]HU]pVL UpV

$ PRKiIFVL FVDWDYHV]WpV GH N<CHBQVAQUWYGW YiUiQDN
HOIRJODOIVD XWiQ EHN|V]|QW W]|U|N KyGROWViJ LG V]DND HJ\EHQ D KtU
OHWW D KiURP UpV]UH VIDNDGW ODJ\DURUV]iJRQ $] D MHOHQVpJ DPL
QHYHV P&YHO Gp\DVGW WPQPYHQPQ KUGHNHVVpJJIp *iUGRQ\L *p]D (JUL
FVLOODJRN FtP& UHJpQ\pEHQ D KtUKR]y 6iUN|]JL FLJiQ\ NpSpEHQ KXPRUU!
VIHOtG-OW iPDGEDQ YpUHV YDOyYViJ YROW $ V]IHPEHQ iOOy IHOHN KtU\
UHQGV]HUHVHQ DONDOPDYWMpUHNHWHPBPHGE RVHW\RVRNDW DNLNUH
OHOHSOH] GpVeN HVHWpPQ NtQKDOIO YiUW -HOOHP] KRJ\ D +DGW|UWp
UIIWW HOV PDJ\DU Q\HOY& LUDW LV HJ\ NpPMHOHQWpV /LSSD
RVWURPSUWIDNLURGDORP N+O|Q|VHQ D] HpMVPIEZHN IHMHGHOPHN KtUV]HL
WHYpNHQ\VpJpW pUWpPNHOL NLHPHONHG HQ KDWpNRQ\QDN .RQVWDQWL
VIHPpO\EHQ YROWDN SROLWLNDL pV NDWRQDL PHJEt]JRWWDN D]D] PDL ¢
DWWDVp IHODGDWDLW LV HOOiWy V]HPpO\HN

$ PDJ\DU KDGWXGRPiQ\ PHJDOWSMWWMBNRIW OLNPRY WDU

+ SROLWLNXV N|OW KDGYH]pU pV KDGWXGyV V]DNLURGDOPL W
VIHPpO\HV WDSDV]WDODWDL DODSMiQ HJ\DUiQW PDJDVUD pUWpPNHOWH L
A$ 9LWp] KDGQDJ\" PiVRGLN UpV]pEHQ N-CHQ@\MI®NDV]W VIHQWHOW D NpF
AMy NpPHNHW WDUWVXQN pV DJRQ LJ\HNH]]*QN KRJ\ D] HOOHQVpJ GRO
« TLQFVHQ N WVpJ QLQFVHQ DGRPiQ\ KDV]QRVDEE PLQW D NpPHNUH Y
YLWp]VpJ VIHNHUPQHN« -XVVRQ HV]JHGEHQ YDODPHQQ\L YLWp] FVHOHNH
PLQRSEEiUD NpPHN iOWDO PHQW YpJEHQ«’

$ KtUV]HU]pV DEEDQ D] LG EHQ WHUPpPV]HWHVHQ PpJ QHP VSHFLE
SROLWLNDL JD]GDViJL YDJ\ NDWRQDL WHU*OHWUH GH H] XWyEEL Q]Y!
PXWDWMD KRJ\ ,, 5iNyF]L JHUHQEFE N XU XtFW pr/MH @/HHOVWWP W|EE OHYHOPpPEHQ
KDGL NpPHNU O pPQ IBDMOLVNpP]]JHO SDStUUD YHWHWW VRUDLEDQ SpO
UpV]IEHQ WLWNRVtUIiVVDO WiMpNR]JWDWWD EL]DOPDViIW JUyl %HUFVpQ\L
PUWHV.OpVHLU O (J\ pYYH® INDPWHEEGW H]HWWRMIXVEPRHOPL XWD

$ KtUV]HU]pV pV NpP NHGp\D W | NWAHHW WRIX RL UKD $RM KDGV]HUYH]HWpUH 0iVG

LULVWY $SIXODMRXY KiERXEID SHVW =UtQ\L .LDGy
3HUMPpPV$*BRXIFVL FEOWPUWpPQHOPL .|[JOHPpQ\HN V]iP R pV .XELQ\L $QGUIiV
1iQGRUIHKpUYiUWyO 0RKVFD/L:DNR@GYN |V WPHR B DSH VW $UJXPHQWXP
+ R
.PSHVN|B®JMUN 6]LMM -ROiQ %XGDSHWN 3HWLW 5HDO

$ KtUVIHU]pV pV NpPNRGpO W [NRWHIR W H
=UtQ\L OLNOyV SBE}DN PRWHEV 6iQGRU ,YiQ %XGDSHVW =UtQ\L .LDGy R



SHGHLQ\LOYiQYDOYDQ NpPHM®KIUYWI Y RWpINBWRWDW KRJI\ D
NpV]JtWVHQHN OLVWiW LGHJHQ YHQGpPJHLNU O pV D]\
YiUNDSLWIR\WDPWEEDQ HPOtWHWW %HUFVpQ\L OLNOyYV D
WDOOYVQQYUJLPRLU O D PDGtMRQ¥]HOQWRB]pVpW Q\HUWH
V]IHPpO\pU O HEEHQ D N|JUEHQ QHP V]*NVpJHV E YHEEHQ V

$] pYL VIDEDGViJKDUF LGHMpQ VHP EHV]pOKH
PHIJVIHUYH]JHWW pV P&N|GWHWHWIP KHQVIGIOY IRON iDO M
NpPHNHW IRJODONR]JWDWWDN MHOHQWpPVHLNHW MyO NLH
FViV]iUK& pUJHOP& iOODPSROJIURN EHV]iPROyL OM
W|UWPpQHWPEHQ KRJ\ D NpPHN LG YHO PRIJ¥NMDREWINQ\LOY
PHPRIUMDLNDW ,0\HQ YROW ®HEN/PQGRREDWQ PNIMHO
HPOpNLUDWDLEDQ LGp]WH IHO D V]DEDGV{JKDEJF DODWYV
tUiVRV IRUUiIVRN KLiQ\iEDQ DJRQEDQ QHPFVDN H]HN YDO
YDOYGPpOAHRY NpUGpPVHYV

$] PLQGHQHVHWUH WpQ\ KRJ\ D] 2V]WHHR &ViV]iU\
KRJWD OpWUH D YH]pUNDURQ EHO+0 D]W D] RV]WiO\W DP
IRJODONR]JRWW $] ~J\QHYH]HWW (YLGHQJE-UR D]D] 1\l
J\&NMWWpN pV HOHPH]WpN DJRNDW D KtUHNHW DPHO\HNHMW
NLVHEE KtUV]HU] N|JSRQWRN LOOHWYH D VRUUD NLQH
7LWNRV PHJEt]JRWWDN P&N|GWHN D Q\XJDW HXUySDL | Yil
%DONIQRWQW\EHQ D] ,URGD PiU Q\RPWDWI{VEDQ NLDGF
UHQGHONH]HWW )*JJHWOHQ+O DWWyO KRJ\ V][YHWVpJH"
2VIWHODNJ\DU ORQDUFKLiIW D] pULQWHWW RUV]iJRNKR] |
VIROJiODW J\&MW [OWW® P WN W) Q ®|R WKRADDG QNIWUHIJHNUH YRQD!
$ Q\tOW IRUUiIVRN N|]|[WW PLQG MHOHQW VHEEp YiOW D
Q\RPRQ N|YHWpPVH $ V]JROJIODW RURV] QpPHW RODV]
HU GtWpVL We]pUVpJL pRNEWONHIB®p VEL ENMRSWR UM UV V]HU
HV pYHN HOHMpW O UHQGV]HUHVHQ NLFVHUpOWH D] R
,JURGD WLV]WL BHp@ V]iPDYROW DNLN VSHFLiOLV NLNpS]pV
$] iOORPiIiQ\ J\DUDSRGiVDIERDN B} ®WVHLOWIKQ LQGXOKDV

$] HOV YLOIJKIiERU~ D NRUIEELQiO MyYDO |VV]HWHYV
2V]WHODNJ\DU ORQDUFKLD NDWRQDL Kt:POHDU KHENPW $
PR]JYVtWiViQDN HOUHQGHQBVH X\ZWR QUIVBWp BOKMNKEEHQ D
1\LOYiQWDUWyY ,URGD PHOOHWW OpWUHKR]WiN D +DGV
2V]WiO\iWw DPHO\ NH]GHWEHQ WROPIFV +J\ NH]HOpVL
FVRSRUWRNEYO iOOW 6]HUHIN]RODVD KIERIQ~ DGIFPWOALH JA
XWD]iVL FVRSRUWWDO YDODPLQW SURSDWBQGHMWRYiE
VIROJiODWWDO E Y+OW $ IURQW P|J|WW KtUV]HU] iOORP
W|PHJHV NLKDOOJDWiVD PLDWW PHJQ|YHNHGHWW LJpQ
H O p W W HNW

PSHVN]| QW pv: R
6]LQQ\HL 6PIMBU tUyN pOHWHZpPHNK@&N|N KX
$ KtUV]HU]pN GpwW Ny [RINVD QW H N W H\R



$XV]WWUPDURUV]iJ YLOIJKIERU~V KtUV]HU] V]ROJIiODWIiQDN
WIiEOIi]JDWRV |VV]HIRJODOIiVD



$ 1\LOYiQWDUWyY ,URGD IHODGDWD PDUDGW D] HOO}
HOOHQL WiYROIHOGHUtWpV WRYIiEEi SROLWLNDL RV]Wit
i@DPHOOHQHV PHJPR]GXOiVRN Q\LOYiQWDUWiVD $] (YL«
RV]WiO\RQ MNUX+®pRHOKiUtWy VLIIUH FHQ]~UD pV DWWD\
$ N.OI|OG|Q P&N|G DWWDVpN N|]*O Ne<O|Q|VHQ D VYil
WHYpNHQ\VpJHWW$ KIVEPRUIWEiKDGVHUHJ PLQGHJ\LNpQ
KtUV]HU] V]ROJIODWD WRGEBIKIWMWHBHO WLH®MOHQVpJU
LQIRUPiIFLYNDW D KDGWHVWHNQpPOpYV]ifD|@BGRYPWBRNQi
KtUV]HU] N NRRUG L@QGOIWtNW EVWIiERUL IH

+RVV]DGDOPDV OHtUiV KHO\HWW D]RQEDQ pUGHPHYV
OiWKDWy WIiEOi]DWRW DPHO\ UHQGNtY*O V]IHPOpPOHWHV
YH]pUNDU KtUV]HU] N|]SRQWMIEDQ D PDJDVDEE SDUL
KDGWHNVKHWYGWSDUDQFVQRNVIJRNRQ YDODPLQW D] DUFYF
YpJJHWW NRPSOH[ KtUV]JHU] WHYpNHQ\VpJHW

gVV]HIRJODOiIVNPSSHQ PHJIOODStWKDWMXN  KRJ\
KDGW|UWpPQHOHP VIHUYHV UpV]pW NpSH]JWH D NDWRQDL
FUN PRJDLNV]HU&HQ OHKHWHWW IHOYLOODQWDQL D] HJ
VDMiWRVViJDLW %iU NH]GHWW O IRJYD MHOHQWNH]HW
KDGVHUHJHN YHJHW L QDSUDNpV] LQIRUPIFLYNNDO UHQ(
OpWV]iPiUy@OpPHEOPWI®BIUV]iQGpNDLUYO XJ\DQDNNRU FVDN
IHOPEHQ M|WWHN OpWUH D]RN D V]HUYH]HWL NHUHWH
KLYDWiVV]HU&HQ IRJODONRJWDN D NDWRQDL KtUV]HU]p\
NpUGPVHLYHO $ YHD]WHROKWEROB SRMIWD pS*OYH DODNXC
PDJ\DU NDWRQDL KtUV]HU]pY DPHO\QHN W|UWpPQHWpPW
WDQXOPIQ\DLNEDQ

%»DOOD ¥]LRRIWPDINDU KtUV]HU] pV NpPHOKiUtWy V]ROJiODW V]HUYH]H
YLOIJKIERUpEN®W * R .+0|Q N|V]|Q|P D +DGW|UWpPQHWL ,QWp]HW p\
/HYpPOWIiULWYPHREHHW MpQHN VHJItWVpJpW KRJ\ UHQGHONH]pVHPUH |
Np]LUBODIWWNY *\[UJ\

$ KtUV]HU]pV pV NpPNIRGPWRGUW pN) MAK M/ R
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AVpUOHW HJ\ VIHUYH]HW pV DQQDN P&N|GpVH EHPXWDWIiViUD

$ NpW YLOIJKIiERU~ N|]WL ODJADURUWDIQXKDGHUHMPpPQHN
1HP]JHWL +DGVHUHJ PDMG D]W N|YHW=+KQU¥DHUJU pLUiO\L +RQYpGVpJ
NpPHOKiUtWYDVWRQWPQHWpPU O YLVIRQ\ODJ NLVV]iP~ SXEOLNiFLY MHOHQ
H]ILGILQQHN DODSYHW HQ W|EE RND LV YDQ PHO\HN N|]+O WDOiQ D OHJ
YLV]RQ\ODJ NLVV]iP~ NRUDEHOL IRUUiVDQ\DJ LOOHWYH D PHJOpPY N AV]
ELJRQ\RV DQ\DJR NQ DN JBIGHOIE-HDWN XWDWyN HO OL AHO]JiUWViJD’

$ IRUUIVDQ\DJ E Y+OpVH QHP LJD]iQ YiUKDWy D M|Y EHQ VHP D]R
PHJOpPY NK|] YDOy KR]JilpUpV OHKHW VpJHL MHOHQW VHQ MDYXOWDN
/IHYpOWIUEDQ pV D] EOODPEL]WRQViJL 6]ROUOBDWRN 7|UWpPQHWL /HYpO
LUDWDQ\DJ NXWDWiVD PD PiU QHP RNR] SUREOpPiW GH DODSRV pV LG
IHOWPWHOH] (JHQ OHYpOWiURBRMBE®I@®\D] UDWNDRUPHD.OPHWW | OHJ D]
RV]WiO\RQ V]ROJiOW V]HPpO\HN DQ\DJD QHP HJ\ HYHWEHQ D NpV EEL
PHJtUWNHROVHL WDOIOKDWYN 8WYEELDN N|]*O D OHJOpQ\HJHVHEE 8MV
Np]LUDWBI O\ PD PiU N|Q\Y IRUPIMiEDQ LV HOpUKHW LOOHWYH .iGiU *\XO
PHO\QHN HJ\ HU VHQ V]HHR® VWb BW 4 RO R | BYNDL | H G H
QDSYLOIJRWRQWRRWWHODGDW PpJ D] HJ\NRUL NDWRQDL DWWDVpN 9
RVIWiO\YH]JHW N YH]HW KHO\HWWHVHN pV EHRV]WRWWDN HOOHQ OHI
LOOHWYH NDWRQDL EtUyViJL SHUHN LUDWDQ\DJDLQDN D WDQXOPiQ\R]iV
) YiURV /HYpOWIUIiEDQ EYpDBMWJEWQQHOPHWYH D] EOODPEL]WRQVIiJL
6]ROJIODWRN 7|UWpPQHWL /HYpOWIiUIEDQ OHOKHW N IHO

JRQWRV OHQQH KDV]QRVtWDQL D PDJ\DU NDWRQDL HPLJUiFLy HJ\NR
HPOpPNH]pVOBIOWWYH D YpOKHW HQ PpJ N<O|QE|] KHO\HNHQ ODSSDQJy
LUDWDQ\DYRNDWWHA , KRIRVOWIQ\ HUHGHWL LUDWDQ\DJDLQDN MHOHQW
UpV]pW | OHJ D PiVRGLN YLOiJKiERU~ pYHL DODWW NHOHWNH]JHWWHNHV
PHJV]iOOiVIQRN LGRMFQXV +D] RV]WiO\ EHRV]WRWWDL UpV]EHQ

$ WpPiYDO IRJODONR]y IHOGROJR]IVRNDW ORGDDRWMW DO WM\ YpIJpQ D )HOKDV]QiOW L

$ 9.) RV]WiO\ LOOHWYH D] EOODPYpGHOPL .|]JSRQW HJ\NRUL YH]JHW MpQHN HPOpNLUDWDI
UHQGHIWHINDRWRRIDRN D KRCPPBR® KIRRBWRYV ELEOLRJUIILDL DGDWDLW OiVG D )HOKDV]QiOW
LURGDORPQIO $ WRYNEELDNEDQ 8MV]iV

GGIU *\X®DXGRYLNIWYyO 6R RGNS KIVGLJ ODJYHW .|Q\YNLDGy $ N|Q\Y
DODSMiX0O V]ROJiOy Np]LUDW WHOMHY WHUMHGHOPpPEHQ D] EOODPEL]WRQViJL 6]ROJiIODW
WDOiOKDWY PHJ .|[JUHDGiVD HO NpV]*OHWEHQ

1pKiQ\ pYMOWHKD]D D IUDQFLDRUV]iJL OXOKRXVHEYO $QGUHIQVIN\ -HQ WHUMHGHOPHV F
+DGW|UWpPQHOPL /HYpOWIiU 3HUVRQIOLD $QGU HI@MWJNO\RKQ W KDW|BMWp N D DNL D 9.)
VIROJiODWiUyO LV UpV]OHWHVHQ tU WRYYER tOWDOL APMINHUCHXUWN UK VJMU] V]HU



PHIVHPPLVIWHWWpNG W tUUD WRINPMHOHQW V UpV]H D] RV]
VRUIQ N*OI|OGUH NHUOW LOOHWYH APHJVHPPLVtWWHWEF

$ M|Y NXWDWYLQDN LOOHWYH D NXWDWiVQDN OHV]
OpWUHM|WW |QiOOy PDJ\DU NDWRQDL KtUV]HU]pV pV I
[IVVIHIRJY RV]WiO\ V]HUYH]HWW|UWpQHWpPW pV WHYpI
PRQRJUIILIEDQ N|JUHDGMD $ MHOHQ WDQXOPiQ\ QHP )\
KLVIHQ D V]HU] MH DGB SN X WD WQXRRIINWHYHBW W pV LVPHL
| OHJ VIHPp@Q\BWNR]YRXWDWiVDL VRUIQ VIHUH]WH $ MH
FVDN RO\DQ Yi]JODWQDN WHNLQWKHW DPHO\ VHJIJtWKHW
NLMHO|OpVpW pV LUIQ\W PXWDWKDW D M|Y NXWDWyL V]il

$] |QiOOyViJ HOV KRQYpGHOPL OpSpVHL

$] |Qi0OO0yYy 1+JJIHBMORI 0D IOpWUHM|WWH HR] RN
~J\QHYH]HWW A V]LUy]ViV IRUUDGDORPQDN’" pV D] D]W P
JD]GDViJL YiOWR]iVRNQDN LOOHW Y HE HHM 0DG plV @RIV NPV ]| C
pV $XV]WULD SRQWRVDEEDQNRGD N\DJWRA \D|p W \H 1D | WKW D-O \
ANLHJ\H]pV" ODJ\DURUV]iJRW D] DGGLJL +DEVEXUJ %LU
WDJRUV]iJDNpQW WiUVRUDJIDND QUWR QDU RK/IWUQHYHW  |H
iOODPDODNXODW iOODPDONRWY UpV]pYp VPHWOWDBI] GH QHI
|Qi0O0y iOODPLViJKR] V]*NVpJHY YDODPHQQ\L DONRWYHOH
AN OSROLWL]iOiV' OHKHW Vp¥pSh QQ*+ WHWMHVHQ |QiOO0y KL

$] XUDGINRGBHWHQF -y]VHI F\4ipAi D ]pX¥GNIDW CPHJIKD W iU R
SROLWLNXV DN WOIADQIIMR ®BWKR] KRJ\ D ELURGDORP KDG
WDJRUV]iJRN IHI\YHUHV HUHMpW MHOHQWVH KDQHP N|]|
YRQDWNR]JRWW D N+O+J\HN NH]JHOpVpUH LV VHP $XV]W
UHQGHONH]HWW |QiOO0y MKRIRWODILWYNIHNOV]HOG HYWHWHW B C
MHOHQWHN VDI PUWED QADIL LIpQ\HLQHN D EL]JWRVtWiViU
SpQJ*J\PLQLV]WpPULXPRW LV IHOIiOOtWRWWDN

$] tJ\ OpWUHM|WW N|]|V iOODPV]HUYH]HW VDMiWRVV
SpQJ*J\HN WHNRRQHEWRERQRQG 0DJ\DURUV]iJ PLQG $XV]W
AVDMiW~ OHKHW VpJHNNHO LV $ AVDMiW’ KDGHU «J\pE
LOOHWYH D] RV]JWUIN N N /DQGZHKU NpSH]WH DJRQ HU N
APIVRGYRQDOEHOL W NQHR OWNPOVRWSMHY VWUXNW~Ui
+V]iPRV IHJ\YHUQHP V]DNFVDSDW Y ]BImH D \VN. QM) Q/RWE
PHJIHOHO HQ WHUPpPV]JHWHVHQ |QiOOy KtUV]JHU] pV Nj
UHQGHONH]WHN

$ YLOIJKIEBRBNNRU PpJ QWMANKDY]OHDY¥ YHWHO b W
NIJYHWNH]WpPEHQ IHOERPOYORQMUFAKLD D N<O|QE|] IRUU
QHP]HWLVpJL PR]JDOPDNQDN AN|V]|QKHW HQ  HOHPHLU
VIPWHVpVH HJ\EHQ D] |QiOOy PDJ\DU iOODP OpWUHM|W
XI\DQDNNRU D ELURGDORPpKR] KDVRQOY IHOERPOIiV YHV]
HOV VRUEDQ D 0DJ\DU .LUiO\ViJ WHU-OHWpDPpO QHPJH

$ 9.) RV]WiO\RQ W|UWpPQW PHJVHPPLVtWpVU O LV tU W|EEHN N|]|W
HPOpPNLUDWIEDQ R



pYL QpSV]iPOiOiVL DGDWRN V]JHULQW PLQWHJ\ |[WYHQ V]i]DOpNED
QHP]HWLVpJHN DDDNWIiNLWOHVIUAWHWYH D]JRN W|EEVpJpQHN D
ODJ\DURUV]iJWyO YDOy HOV]DNDGIiVL LIJpQ\H YROW (] D IHQ\HIJHWHWW
J\DNRUODWLODJ RO\DQ WpQQ\p YiOW DPHO\ YLVV]DIRUGtWKDWDWODQ
PHJ D]D] D AW|UWPQHOPL 6IVHWWRVNWMWI SUNYOHQEH QHPJHWLVpJL
WDQiFVRN NLPRQGWIiIN XJ\DQLV D QHP]JHWLVpJHN iOWDO ODNRWW W
ODJ\DURUV]IiJEyO pV DJRNQDN D N|UQ\H] UpJL LOOHWYH ~-MRQQDQ OpW!
YDOy FVDWODNR]iViW

$] RNWYEGUWPHJID®DUWXOID\L OLKiO\ JUyl YH]HWWH
PDJ\DU NRUPiQ\ PDMG+D] D]MD QXPBW%HULQNH\ 'pQHV
YHIHWpVpYHO +NHRIDFAQRNXQW GGLIJL KRQYpGHOPL YH]HWpPVW LV LJI\HNHI]
iWDODNtWDQL LOOHWYH D YROW 0DJ\DU .LUIO\L +RQYpGVpJ YDODPLQ!
H\NRUL DODNXODWDLEYO ~M KDGHU W IHOiOOtWDQL XWYEEL HVHWPpEH
DODSHOHPPp

$] RNWYEHWRQYpGHOPL OLQLV]WpULXP QpYHQ P&N|G NDWRQDL
N|JLJD]JDWiVL V]JHUYH]HWHW +DG«J\PLQLV]WpULXPPi QHYH]WpN iW pV
HONH]G G|WDN\DY WD PHUOOHWYH ~MMiV]JHUYH]pVH (] HOHQJHGKHWHWO
IHODGDW YROW KLV]HQ D IHOERPOy N|]|]V KDGHU EHQ LOOHWYH D
+RQYpGVpPJEHQ V]ROJIiOW PDJ\DU LOOHWYH PDJ\DU iOODPSROJiUViJ~ V
WRYIiEEUD LV VIROJiOQWINDi RWVIiY pHYWHMN iV (OHQJHGKHWHWOHQQHN
OiIWVIRWW D YROW O0DJ\DU .LUiO\L +RQYpGVpJEHQ LOOHWYH D] ~J\Q
KDGHU EHQ  V]ROJIOWDNEYO HJ\ ~M QHP]JHWL KDGHU OpWUHKR]iVD PpJ
RO\DQ SROLWLNDL HU N DPH®WN H]W V]*NVpJWHOHQQHN YpOW

$ AYROW  KRQYpG LOOHWYH N|[]|V WLVIWHN DOWLV]WHN iOODPS
QHP]HWLVpPJ*NQHN pV VILPSiWLIMXNQDN PHJIHOHO HQ LJ\HNH]WHN PDJ
+D]iW pV ~M KDGHU W YiODV]WDQL

$ OpWV]iPXN D APDUDGpN ODJ\DURUV]iJKR]" YLV]RQ\tWYD PDJDV
KLVIHQIURO\IPDMG D WHRWIPQAH\PLQG|VV]H QpKiQ\ WtJH]HU 1| V
KDGHU YHO V]iPROW V D]JW LV DODSYHW HQ |[QNpQWHYV MHOHQWNH] NE
NRUIEEL LG V]DNKR] YLV]RQ\tWYD MHOHQW VHQ NLVHEE OpWV]iPUD V
NIYHWNH]WPEHQ WQWFNNLHPUKID QWHHW E O PtJ D NRUPiIQ\ G|QWpVpQHN
PHJIHOHO HQ D WiERUQRNRN LOOHWYH D] HHJUHGHVHN V]LQWH NLYpWHO
NHU*OWHN OHJV]*QWHWWpN XJ\DQDNNRU D YH]pUNDUL D We]pUW]
KDGPPUQ|NW|U]JVNDUL WHVW+OHWHNHW LV

(JHQ FVRQNAWHMRNMND LOOHWYH D]JRN HOOHQpPUH LV IRO\DPDWRYV
XJ\DQDNNRU D] LIJpQ\ D] ~M +DG+J\PLQ SOJWPYEX@RNOIHWYH HJ\ KDGVHUI
VIHUYH]pVpUH

$] pYL QpSV]iPOiOiV DGDWDL V]HULQW ODJ\DURUV]iJ ODNRVViJiQDN QHP]JHWLVpJL
++RUYIiWRWYPOHMDBON|YHWNH] YROW PDJ\DU URPIQ VIORYiN QpPHW

UXWpQ VIHUE KRUYiW HJ\pE ./]JOL O0DJ\DURUV]iJ W/UWpQHWL NURQRO
) VIHUNHVIW %HQGD .iORiQ ,%XE PVBHWW $NDGpPRDL .LDG

$ YRQDWNR]y UHQGHOHWHN IHO\BRUR DU RUY VA &DIiK NS |@GRWD Vid 9|U|V
+DGVHUHJIpQHN QV L6 PWL 8 DHEERGIRWHJI  SRO LW LAVDG DVSIWAB GDO R PiQF Kt G
.LDGy R



$ KtUV]HU]pV pV NpPHOKIiUtWiV VIHUYH]HWL YiOWR]JiV

$ +DG+J\PLQLV]WpPULXP PHJIJV]HUYH]WDMNRLW [EMQUIEE
YHWWpN ILJ\HOHPEH KLV]HQ QHP OpYpQ D PDJ\DU +F
QHYPQ 1pSKDGVHUHJIQHN = PRFHREHU YH]pUNDUD RC
IHODGDWRNDW pV IXQNFLYNDW LV D +DG<J\PLQLV]WpUL
DPHO\HNBEDQRQHP YROW SpOGD

,O\HQQHN WHNLQWKHW D KtUV]HU]pV p# D NpPHOK
0DJ\DU ORQDUFKLD KDGHUHMpPEHQ H]JAQIUEBQEDWRNDW
+1\LOYiQWDHWWWIRGD DPHO\ D N|]|V KDGHU YH]pUNDUI
LWBRMD YROW

$] ~MRQQDQ PHJV]HUYH]HWW PDJ\DU +DG+J\PLQLV]
HOYpJ]pVpUH D PLQLV]WpPULXP RVI]WiO\D OHWW ANLM
RV]WiO\D |IHODGIXWIiTP SWHVOWPINH D KtUV]HU]pV Q\LOYiQW
LQWp]pVpW

$] R]WiO\ J\ADNRUODWLODNpPW O QEOMPEH® pOpQ D]
N|]]V KDGHU EHQ V]ROJiOy &WRMDRR ¥PEW UBI P6] W HND \
"I[PHtYH]pUNDUL UQDJJ\DO V]ROJiOMYHENQERQRD AN|]S
LOOHWYH D YLOQIKDERIN|HPYHISBHUDQFVQRNVIJRQ pV D ¢
KtUV]HU] AUpV]OHJpQpO LV

6WRMDNRYLFV D] RV]WiO\iUD RO\DQ ILDWDO YH]pUN
UHQGHONH]WHN PiU ELJRQ\RV LVPHUHWHNNHO LOOHWYH
iWODJRVQiIOSN REMERVRWW \YH]HW DNL EL]JRQ\RV NpUGpVH
D +DG+J\PLQLV]WpULXP XJ\DQFVDN ~MRQQDQ PHJV]H
RV]WiOADMHOO\ | OHJ D AN*ONDSFVRODWRN’ PNDRUGBYY HL Y H (
NDWRQDL KtUV]HU]pV pVPWpRHQKNIWHNLRHIKHWH $ .DWR
RV]WiO\ MBQXWIQ D +DG+J\PLQLV]WpULXP RV]WiO!
*iERU YH]pUNB@POW DNL NDWRQDGLSORPIFLDL WDSDV]W
OpYpQ NRUIEEREDD\DVVOWQINJ FKDD pN\MIDVRBO LUDBBED Q $WKp
LOOHWYH 6]yILIEDQ

$ NLpS*O 6WRMDNRYLEFV 'HPHWHU YWHIWWONHD RV]W
PLQLV]WpPULXP V]JHUYH]JHWL YiOWR]iVDLQDN N|V]|QKHW
RV]WiO\iYi DODNXOW iW GH XJ\DQD JR®D WHRODG D WLRNW |
DPHO\HNNHO NRUIEDQ AKDEPRYMDHHWIN KDJV]HU]pV Q)
HOYL *J\HN’

6]WyMD\ '|PH 9HUVHF+%XGDSHVW KLYDWiVRV NDWRQDWLYV
UHQGIRNR]DWD V]ROJiODWRQ NtY+OL YH]pUHJUHGHV $ NDWRQDL Si
6]DNiO\ 6i$JGRRWOHQIRUUDGDOPL HDJI\KDRBUWHUHIpQHN KHXDW W HJHW p V H
5pVv3 /+DGW|UWpPQHOPL .[JOHPpPpQ\HN V]iP R $ WRYIEELDNE
7iQF]RV *iERU % XGDSH¥OBWG~QiQiV DWRIQEDMLIVIRY MHJPDJDVDE
UHQGIRNR]DWD FtP]JHWHV YH]pUH]JUHGHV .DWRQDL SiO\IRIXWiViUD YRQ
$ NeO+J\PLQLV]WHUL WLVHNBHWH N|][WWIJKGHLIBHQHYV PHJEt]iVVDO W|OW



BWRMDNRYLFV RV]WiO\D | OHJ+ &V HKHORYQNpDHY KDWDOPDN
5RPiQLD &JOWEL® PHJV]iOOW PDJ\DURUV]iJLPNWHNB@&HWHNU O LI\HNH]JHWW
EHV]JHUH]QL pV D] HOOHQVpJHV KDWDOPDN V]iPiUD IRO\WDWDQGY Ny
PHIJDNDGIO\R]QL GH D KDGP&YHOHWHN WHUYH]pVH LV D IHODGDWDL N|]p

1HP YiOWR]JRWW pUGHPEHQ+BH RV WYHP\p OH D DG O R/Mi|Q\H
IVVIHWpWHOH VRRIKV H XWiQ DPLNRU LV OpWUHM|WW D] ~J\QHYH]HWW
A0ODJ\DU RUV]iJL 7DQiFVN|]WiUVDViJ PHO\QHN QHYH M~QLXViQDN
IHOPEHQ ODJ\DURUV]iJL 6]RFLDOLVWD 6]|YHWVpJHV 7DQiFVN|]WiUVDViJL
+DG*J\PLQLV]WpPULXP iWDODNXOW D«DBDB B\LDL p S ERVWROVDIJi pV
AIHOHOW D WARKDEEFLOWEDHWB NpUW NDUKDWDORPL NpUGPVHNPUW KtUV
KDGUHQGL *J\HNpUW"~

$] RV]WiO\ IHODGDWDLEDQ DODSYHW YiOWR]iVW QHP GH DOIiIUH

PYGRVXOiVW KR]JRWW D] iSULOLVL FVHK V]JORYiN PDMG URPiQ WiPDC
PW O D +DG+J\VilpSRVMWRU\D NN|QWD P DNWWRQMHUYH]HWE O
pV D OpWUHKR]JRWW 9|U|VKDGVHUHJ ) SDUDQFVQRNViJ ,, FVRSRUWMLE

| SDUDQFVQRN N|]JYHWOHQ DOiUHQGHOWVpJpEH NHU-OW (] D YiOWR]iV C
NDWRQDL KtUV]HU]pV O©OHWYPHOKVJEWQ D KDGP&YHOHWL WHUYH]pV LV |
P&N|G SDUDQFVQRNViIJKR] NHU<OW DPHO\HQ EHO+O D] pUGHPL LI
) SDUDQFVQRNViJ YH]pDNDGRWW|NGQHRNED YROMIRPIHOG $XUpO
YH]pUNDUL HPUNBHERON|VV]SRQWRVXOW

$ 9|UIVKBEIEGVHWDUDQFVQRNViJD ,, FVRSRUWMD P&N|GpVpQHN
HUHGPpPQ\HVVpJpU O QHP UHQGHONH]*QN pUGHPL DGDWRNNDO GH D Np
NDSFViQ HOPRQGKDWyY KRJiKPQDBMID RENK|®@\ KHWMH]HW MyO
VIROJiOWD D 0DJ\DU RUV]iJL 7DQINIVWRQDUYV BM s VBRWPIQHINDL pV
HOYiUiVDLW

OLG Q D 9|U|VKIFGMHQHN WLV]WLNDUiIW V]JLQWH NLYpPWHO QpON-O
NRUIEEL KWRQANMEQ|V WLV]YWIHNRDYZNBRWWHN OHWpPpQHN MHOHQW V UpV]pW
PHJV]iOOYD WDUWy FVHK V]JORYiN pV URMIMMHUW HOOHQ KDUFROW 6]
LiURO\L *\XODNHJBHWWH ~J\QHYH]HWW AHOOHQIRUUDGDOPL NRUPiQ\" DP
KDG+J\PLQLV]WHUH QDJ\EiQ\DL +RUWXKWD]0LNOYWWi i MOOHQWHQJHUQDJ\
0DJ\DU +DGLWHQJHUpPV]HW |0 RWOHMWMW DBNLWRQ VM ~SDXNVQFVQRND
UHQGHOHMRHMWERIEY 1HP]JHWL +DGVHUHJ VIHUYH]pVpU O

BWURPIHOG $XUpO % X GHVSXE/MS HVW KLYDWiVRV NDWRQDWLV]W YH]pUNDUL
HIWGHV i S Lp/LM~QILKY] [WW D .HOHWL +DGVHUHJ PDMG D 9|U|VKDGVHUHJ YH]pUNDUL
| QINH eOHWpUH 06WGJR P VAV JCEIRAD V W .RVVXWK .|Q\YNLDGY

LiURO\L *\XOD JUyl I1\tUEBRMWGDSHVW QDJ\ELUWRNRY SROLWLNXV $]

HOV V]HJHGL HOOHQNRUPHQ\ HOQ|NH(J\pE PLQLV]WHUL LOOHWYH PLQLVIWHUHOQ|NL
WLV]WpUH YRQDWNR]yD@ «XEDL % |@PQWDYRUM]iJ NRUPIQ\DL

%XGDSHVW $SONDYG RYLBBLLNL E YEWHWW pV RDYtWRWW NLDGiV

+RUWK\ OLNOYV QDJ\EiQ\DL .HQGWRUWHNM 3RUWXJIOLD KLYDWIiVRV
KDGLWHQJHUpPV]WLV]IW HOOHQWHQJHUQDJ\ pv N|]IWW D VIHJHGL H
KDG+J\PLQLV]WHUH PDMI5 1HP]JHWL +DGVHUHJ ) YH]pUH pV

N|]|WW ODJ\DURUV]iJ iOODPI MH NRUPiQ\]ly

$ 1IHP]JHWL +DGVHUHJ IHOIOOtWiViURVDRQDM BR]9 DUHQ & B O HOVGIDWNDOLUDWRN D
+RUWB\GMH W UWpPQHWPKMXGDSHVW =UtQ\L +tDWRQD$ .LDGy
WRYIEELDNEDQ &VDN V]ROJiODWL«



7HUPPV]HWHVHQ D] HIHQ UHQGHOHW DODSMiQ V]HU
+DGVHUHJ LV OpWUHKR]WD D VDMiW KtUV]HU] pV NpPH
PQ +RUWK\ OLNOYyV HOOHQWHQJHVIEDJI\y ®BDQ W XBRBP JVXIX
YHWWH D 1HP]HWL +DGVHUHJ KDGP & YIHONWHIM F VRS RLHW
DPHO\ D KtUV]HU] RV]WiO\ PHIJV]JHUYH]pVpUH pV EHRV]WiV

(JHQ OpWUHKR]DQGY RV]WiO\ IHODGDWiW D N|YHWNI
HO WMWMHNVIA ]tV YpGHOPL KtUV]HU] V]ROJiODW 6]HJHG °
KDGP&YHOHWL WHU+OHWHQ EHO-O $ WiPDGy KtUV]HU]
PHVV]L YLVIRQ\ODWRNEDQ $] RUV]iJ N*O|QE|] UpV]HL
HVHWOHJHGHORLHPRRIULDP DN SRQWRYV Q\LOYiQWDUWIVD ~

$] XWDVtWiV PHJV]DEWD D] RV]WiO\ V]iPiUD KRJ\
YRQDWNR]iV~ HVHPpQ\HNU O D +DG+J\PLQLV]WpULXPRW
1HP]JHWL +DGVHUHJ KDGP&YHOHWL FVRSRUW®YD H]HQ R
YH]pUNDUL QKYHMRWN NL DNL D EpNHEHRV]WiVD LGHMp
LURGIMiQ LV WHOMHVtWHWW V]ROJiIiODWRW D] HOV YI
YH]pUNDUL | Q|NL EHRV]WIVEDQ V]ROJiOW

OHJHPOtWHQG KRJ\ D V]HJHGL HDROHGDI ROWWPED OP L
IUDQFLD PHJV]iOOy KDWyViJRN MyDRR RVOW VDI\Q INND WIRXQEK.
MHOOHJpQHN UHMWpVH RNiQ D IUDQFLD KDWyViJRN IHOp 6
VIHUHSHOWHWWH YH]JHW NpQW

$ 0DJ\DU RUVI]IJL 7DQiFVN|]WWUN Q VV.D NEXAWRWI W HNYYWH \
DODNXOW NL D KtUV]HU]pV pV NpPHOKiUtWiV WHU+<OHWp

M~OLpQV PHIJYiOW +RUWK\ OLNOYV D 1HP]JHWL +DGVHUF
iWw A) YH]pU  FtPPHO pV tJ\ J\DNRUODWLKWIHD] HOOH:C
WHOMKDWDOP~ HJ\W]HPpO\L YHJHW MpYp YiOW

$] DXJXVNW X¥WiQL iOODSRW VJHULQWL D +DG-J

LVPPW +DG+J\PLQLV]Wp% XGRS HWDIOQ NYSNWMIBW D LOOHW
E RV]WiO\iKR] AKDWWRPWDONH O H¥PpBY pB VD MW YyEJ\HN’

RV]WiO\ YH]JHW MH WRYIiEEUD LV 6WRMDNRYLFV 'HPHWHU
) YH]pUVpPJpQ D ,, FVRSRUW Q\LOYiQWDUWY FVRSRUWQD
QHYH]HWW NpUGpPVHNNHO $QQDN DN LYGH M W] NN WV RW VE B K E
.iURO\ YH]pUNDUL UQDJ\ YROW HIHQ EHRV]WiViW D]
EHN|]YHWNH]JHWW iWV]HUYH]pVLJ W|OW|WWH EH

$] tJ\ NLDODNXOW NHWW VVpJ PLHO EEL PHJV]*QWH\
YH]H®WHIVY XWYEEL OHKHWEWQ HLU DJHIG R RWNOHMBR HRW W DN Y F
PUGHNH YROW OJ\ YpOWpN D] DUUD LOOHWPNHVHN |
SiUKX]DPRVViJRN D KDWpNRQ\ViJ URYiViUD PHKHWQHN
ULYDOLJiOiIV VHP JiUKDWy NL D NpW AlQMDYRpIRNINY |WV
IHOV]iPRODQGY D +DG+J\PLQLV]WpULXP KtUV]HU] E R
Q\LOYiQWDUWY FVRSRUWMIW [VVIHYRQWIN V H NpW V]HL

,Gp]L EURND®Y /DVMRYy PDJ\DU NDWRQDL DWWDVp VIROJiODW OpWUHKR]i
,Q +DGW|UWpPQHOPL .|JOHPpQW®RINS$ WRYiEEIPDNEDQ EURND\ ,
2WWUXED\ .iURO\ $URG KLYDWi{VRV NDWRQDWLV]W OHJPDJDVDEE UH
DOHJUHGHYV



DPHO\ NpV EE D 1HP]JHWL +DGVHUHJ YH|{PUINDH]lpURDPWH PDMG D 0DJ\DU .L
| QINH 1\LOYiQWDUWyY ,URGiMD HOQHYH]pVW LV YLVHOWH V DPHO\QHN
'"HPHWHU YHWWH iW pQ BRMOPERHUWDWYD W|EE PLQW HJ\ HVJWHQG YHC
NRUIEEDQ PHJNH]GHWW PHJV]DNtWiV QpONXEDW]HUYH] L pV YH]JHW L P>
LiURO\ EHRV]WiVD PHJV]&QW DV PD/IDN SHHGHNM pi) NLYiOW D WpQ\OHJIHV
VIROJIODWEYO

6WRMDNRYLFV D ) YH]pUVpJ ,, FVRSRUW iOORPIQ\iED D KtUV]HU
NpPHOKiUtWiVVDO NRUIEEDQ IRJODONR]y RV]WiO\RN LOOHWYH FVRSR
WDUWRWHWHW YHWWH iw DNLNNHOL® & BNHY]IG WH plS t W]pMPYWH [ I BW 1HO
NRUIEEL RDPWMIBH PRQGKDWMXN tJ¢ AOQMNRHNNYQD N
PHJIHOHO HQ pStWHWWpN NL D V]JHUYH]HW KiUPDV WDJR]yGiViW KtUV]H
NpPHOKiUtWiV

$ 1HPJHWGVHUHJ YH]pUNDUL | Q|NH %HU]JHYLF]\ %pOD YH]pU UQD.

GHFHPEHMUSDUDQEFVIEDQ D KtUV]HU] V]JROJIiODW ~M V]HUYH]pVpU
IRIDOPBERWWH]pUVpPJ HI\HV RV]WiO\DLQDN iWFVRSRUWRVtWiVD pV «J\N|L
EHRV]WiVD N|YHWNH]WpEHQ UWND HIpH@WQ, FEIRSRB] RIIHQ]tY
KtUV]ROJIODWRW H]HQ HOQHYH]pY DODWW H]JHQW~O FVDN D] HOOHQV¢
HOOHQ LUIiQ\XOy NDWRQDL pV SROLWLNDL IHOGHUtWpV pUWHQG pV H]]
NpPYpGHOPL VIROJIODWRW 6SLR QDBNDEZHEGY JHQDGIPLRRWN D] HOOHQV
NDWRQDL pV SROLWLNDL KHO\]JHWpQHN Q\LOYiQWDUWIiViW OiWMD HO $ )
WDUWR]JRWW PLQGHQ PiV «J\N|JU Y|U|V YpPGHOPL QHP]HWYpGHOPL SURSI
) YH]pUVpPJ 9, FVRSRUWMIKR] OHWW iWWpYH ~

BWYEEL G|QWpVVBXOIXM]WRVNHOW D 1HP]JHWL +DGVHUHJ
) YHJpPUOHWH iOWDO NLDGRWW ., V]iP~ UHQGHOHWHW KHO\H]WH J\D
NtY«O PHO\ UHQGHOHW D ) YH]pUOHW ,, E RV]WiO\ V]iPiUD RO\DQ IHC
DPHO\HN | OHJ D YROW AYVUEW QU Q®Y ] DWW OYH BNR QWP &N | G p VW
KDWiURJWiN PHJ

$ VIHUYH]HW pOHWPpPEHQ IRQWRV KD QHP LV MHOHQW V YiOWR]iV
iSULOVY DPLNRU LV D ) YH]pUVpPJ PHIV]&QWpPW N|YHW HQ D OpWUHM|WW
9H]pUNDU ) Q|NH V]ROJiODWL iO®itV DENUBQGH®WNMPLp EHQ
~J\QHYH]HWW AYH]pUNDUL LURGiIN NpV EEL QHY+.N|Q RV]WiO\RN ~ V]HU
L,URGIN HJ\LNMH\IOCOMY@QWD UVDP HORGHN IRQWRV V]HUHSH MXWRWW D]RQ
IHODGDWRN HOOiWiViKR] V]*NVpJHV LQIRUPIFLYN |VV]HJ\&MWpVpKH] p\
PHO\HN HJ\ POMXWJIIRIJDOPD]RWW HO WHUMHV]WpPVEHQ tJ\ IRIDOPD]yC
PHJS$ YH]pUNDU | Q|NH D N*OSROLWLNiW pOpQN ILJ\HOHPPHO NtVpUL V I
NpUGPpVHNHW IHOGROJR]]ID $ N OSROLWLNiUD D NDWRQDL V]HPSRQWRN
LUIQ\tWMR@E iVW D KRQYpGHOPL PLQLV]WHUUHO HJ\HWpUW OHJ J\DNRURC

%HUJHYLF]\ %pOD EHUJHYLF]HL pV NDNDVORRGDBHVWDJ\ORPQLF
KLYDWiVRV NDWRQDWLV]W DOBOWDERVRBE\ UWH QGKPDIORPDIW D 1HPJHWL
+DGVHUHJ YH]pUNDUL | Q|NH PDMG D O0DJ\DU .LUIO\L 9H]pUNDU | Q|[NH LOOHWYH D +0
YH]pUNDU | Q|NH .DWRQDL pOHWP/MDW MIME CB\LD N RDYHI®@ ®RUpUNDU | Q|NHL
DXJXV]WXV PiMXVQ 6]DNiO+RIQ@GFRINpJ pV WLV]VOLOIRIDWRW W
tUiVRN= %XGDSHVW ,VWHR .LDGy
,Gp]L EURND® UBIWRWHWW NDWRQDL DWWDVp V]ROJiOBW HOV iOORPiVKHO\HLQHN IHOiOOt
,Q “B@WWpPpQHOPL .|]]JOHPPQ\HN R $VWRYIEELDNEDQ EURND\ ,
$ KLYDWNR]RW WEWIDQGH ® B Wild\WD VEL ¥ G



| QINH H WIUJ\EDQ YDODPLQW D N|OFV|Q|V WiMpNR]WDW,iV
N|JYHWOHQ+O pULQWNH]LN D KRQYPGHOPL PLQLVJWHU HJ

$ NpV EELHNPVRGH®DMRUL +RQYpG+DH]HOQBIY H]QYN H

pV N[]IWW V]iPRV HVHWEHQ PyGRVXOW 0DJ\DU .l
+0 9, FVRSRUWI Q|N +0 .DWRQDL ) FVRSRUWI Q[N P
FVRSRUWI Q|N D IHODGDW pV D KBW]HR|® HKIGM PUp YHOQ WH
pOW LV (QQHN YROW N|V]|QKHW SpOGiXO D] KRJ\ D ND!
PLQGHQNRUL YH]HW L WHUPpV]JHWHVHQ D +RQYpG 9H]
XWDVtWiVDL DODSMiQ ~J\ D] iOODPI W P LRQWQ LD/ JRLHQU W] W H
KHWDRYL UHQGV]HUHVVpJJHO VIHPpO\HVHQ WiMpNR]JWDW K

$ P&N|GpVL IHOWPpWHOHN DODNXOiViUyO

$ PDJ\DU NDWRQDL KtUV]HU]pV pV NpPHOKiUtWiV
QRYHPEHUpPEHQ PHJNH]G G NLpStWpVpKH] D PHJIHOHO
PHOOHWWYRR@WRV V]HUYH]HW AP&N|GpVpKH] P&N|GWHV
VIDEiO\]DWRN XWDVtWiVRN HONpV]tWpVH LV (JHQ XWYE
HJI\NRURQ HONpPV]tWHWW pV KDV]QiOW DQ\DJRNUD pStwyY
HJI\NRURQ KDV]QiQWDWD XD NiJGHWWRN VRUIQ KDV]QRVtWD(

$ YROW N|]|V KDGHU EHQ pUYpQ\EHQ pV KDV]QiOD
XWDVtWiVRN EHV]HU]pVH QHP RNRJRWW LJD]iQ QDJ\ JRQ
pV NpPHOKiUtWiV IHOiOOtWiViQ GROJR]y® WA LUH] KWV ]H C
PiU VIpQ LJ\HNH]JHWW D V]RPV]pGRV RUV]iJRNED I
DWWDVpNDW NLN*OGHQL DNLNQHN W|EEHN N|]|[WW IHOD
VIDEiO\]DWRN KD]DMXWW DWRVIDP LY W (PHN DWW R (U O MMWIDN [
OpWUHKR]IVERWW N|U<OPpQ\HN N|]|[WW DNNRU DJRQEDQ F
LG UH YDOYVXOKDWWDN PHJ GH D EpFVL NDWRQDL PHJE
NeOGHQL V tJ\ DJRQ V]DEiO\]DWRN XWDVtWiVRN iWYpWHO
DYRQDWNR]y PDJ\DU V]DEiO\R]yN

$ NDWRQDL KtUV]HU]pV pV IHOGHUtWpV+pILN PHJIKD
NpSH]L Q\LOMDD LRDHIMQ iOODPRN SROLWLNDL pV NDWRQD
DQ\DJDLQDN D PHJV]HU]pVH (JHQ D Q\DJRNV W IMH O pi\ HWVQW
IRUPIEDQ LJ\HNV]LN PHIJDNDGiO\R]QL D] LGHJHQ KDWDOP
UHMWMHOH]HWW DQ\DJRNQDN D PHJIHMWpVH WHKiW PLC
V]iPiUD DODSYHW pUGHN 1HP YROW H] PiVNpQW D V]
Kt ]pV pV HOKiUtWiV HVHWpPEHQ VHP $] DNNRU DOLJ Q
VIROJiODW HEEHQ D NpUGPVEHQ NRPRO\ VLNHUQHN N|
PHIJQ\HUQLH +PDJFKMWPDJ\DU KDGHU WpDR)NCHIMAUIWLV]W M
0DJ\DU ORQDUFKLDIJWNGOIHWHMPNUEINM]HOWHEE OHJQDJ\REE '
UHQGHONH] W|UJVWLV]WMpW 3RNRUQ\ +HUPDQQ DOH]JUH

,Gp]L EURND\ ,, R

3RNRUQ\ +HUPDQQ .UHPVLHU >&%MNKRSWNND YDWiVRVKNDWRQDWLV]W

/HIPDJDVDEE UHQGIRNR]DW DOWHIEHR® QDHUWUH]JUHGHY PiU Q\XJiOORF

eOHWpUH P&N|GpVpUH OiVG HPEPRpMBWRW $ IR WKD@ADXNSWIBRI®KHU V] H U]
3HWLW 5HDO $ WRYIEELDNEDQ 3RNRUQ\



$ SIO\DIXWiViW D N #HR VPG RHAKUERDIG VIWILV]W D
YLOIJKIERU~ DODWW D OHKDOOJDWRWW RURV] V]iPMHOWiYLUDWRNDW
PHIJIHMWHWMW® PiU D PLQGHQNRUL PDJ\DU KDGHU V]ROJiODWIiEDQ iO
KDWDOPDV Q\GOPHWKGIVDQFLD RURV] OHQJ\HO V]JHUE FVHK V]JORYiN
VWERNIQ LV V]iPRV EL]DOPDV PHJEt]DWiVW KDMWRWW YpJUH PtJ IHODC
KtUV]HMpPHOKiUtWy RV]WiO\; UHMWMHOIHMW DORV]WiO\iQDN D PHJV]

(] W D IHODGDVWEPW RIWNHUHVHQ PHIJROGRWWD pV iSULOLV
iOOW D] ; DORV]WiO\ pOpQ 0iV EHRV]WIVED W|UWpPQW iWKHO\H]pVpW N|)
KHO\HWWHVH .DHULKBGHM. ORRWMAN DNMpYHOPQURLIMOWRPIQ\ED
NHUsOW GH WRYIEEUD LV YHIJHWWH D] RORV]WiO\W HJpV]HQ
1\XJIiOORPIiQ\EDQ WIERUQRNNi QHYH]WHMpLY D) i OR@®PD Wp V PiMXV
YpJOHJHVHQ Q\XJiOORPiIQ\EDV]WpD L4XPRY,p\E+HOAPR.OLQL
RV]WiO\ NRUDEHOL HOQHYH]pVH ; DOIRYHGHADNPCGH@WHWULNRYLWYV VW
DNL IHEP Wil O PIMDMQ\tWRWWD D UHMWMHOIHMW PXQNiW D]
QRYHPEMHL Q\XJiOORPIiQ\ED KHOSBHWUVLWRNLWHW HQ [PVMXV

iQANLYPWHOHVHQ PYPNHWHMOMRF O UQDJ\L UHQGIRNR]DWRW NDSRWW

$] ; DORV]WiO\ EHRVIWRWWDL WHYpNHQ\VpJH Q\RPiQ V]LQWH QHP
HXUySDL RUV]iJ DPHO\QHN GLSORPIFLDL pVpWMDWRQDL UHMWMHOH]HWW
YROQD PHJ D] pV N|]JIWWL LG VIDNEDQ

BRNRUQPLQW HPOpNH{PYpEERVIWWD IHOIOOtWiViW N|YHW HQ
DJRQQDO LJ\HNH]JHWW D PHJIHOHO XWiQSywWoOiVUyO JRQGRVNRGOQL
PXQNDWiUVDNDW NLQHYHOQL B8WWERYDENENpPSY]pV H DONLEWS]pY LOOHWYH
D] RVIWiO\RQ W|EE KHWHV WDQIRO\DPRNDW V]JHUYH]JHWW

6DMiW P&N|GpVpYHO pV D] iOWDOD LUIQ\tWRWW WHU+OHWWHO NDS
DJW LV KRJ\ D PDJ\DU KtUV]HU]pV pV NpPHOKiUtWiV IRQWRVQDN WDUW
NLpStWpVpW PWH NELDQMMW HGD NRAH NN D OY LOIJKIiERU~V YHUHVpJ
pV D WULDQRQL EpNHGLNWiWXP RNiQ HOPWPNWRENQJID YROW OHJI\ J[WWHN
7IUINRUV]iJ pV UpPVIEHQ %XO:MRM®WDNQNHORMMHQAGE N (QQHN
N|V]|QKHW HQ PDW P¥HN HRORMpQDEFVRODW pS«OW NL D PDJ\DU pV D
QpPHW NDWRQDL KtUV]HU] V]JHUYH]HWHN N|]|WW DPHO\ NDSFVRODW D N
LQNIiEE HU V|G|WW $] DODSYHW RNRW D] HJ\PiVUD XWDOWViJRW D AN|
YHUHVpJ pV D IHQQiOOy EpNH UN| Q& VL] BILQ PHH MH O W & WHDAMWWWI Q D N

$ NDSFVRODWRN NLpStWpVH pV PHJHU VtWpVH RNiQ QHP FVDN Qf
OiWRJDWWDN ODJ\DURUV]iJUD GH W|EEHN N|]|[WW 3RNRUQ\ LV MiUW %
DV pYHN HOHMpQ

.DELQD 9UPPRYV +" KLYDWiVRV NDWRQDWLV]W OHJIPDJDVDEE UHQGIRNR]DWD WiIiERU
SHWULNRYLFV ,VWYiQ #BhOGFSHVW KLYDWiVRV NDWRQDWLV]W /HJPDJDVDEE
UHQGIRNR]DWD FtP]JHWHV YHpMW UQDJ\ N|]KDWLERSVIJEDQ YROW

+D]DWpUpVPW N|YHW HQ U|YLGGHO PHJKDOW

3RNRUQ\ R

3RNRUQ\ R
3RNRUQ\ R



$ NDSFVRODWRN NLpS+OpVH pV IHMO @pY¥H 5XV]ND
5DQ]HQEHUJNH]pWODUL VIROJIODWRW VRN QWY YW ] HIW UH G
DNNRUL HOQH YH ] RWWWOOX0 P& N|GpVH LGHMpQ YiOW V]LQV

5XVIND\ -HQ D 5HLFKVZHKU LOOHWPpPNHV YH]HW LY
WDUWYD ROSRQiIWPRINUDOMXWRWW DPHO\HN PLQG D NpW
HO Q\INNHO MiUWDN 5X\VH N\ PildXNGJWWL EHUOLQL OiWR
NDSFViQ V]*OHWHWW PHJ D] D PHJIOODSRGiV DPHO\ |
OHKHW VpJHW EL]WRWWRWWN PP A DKIDWWKtWYHK YHN V]iPil
HOHPH YROW D PHJIOODSRGiIVQDN KRJ\ D] DONDOPL WD
DGRWW RV]WiO\RN PDL V]yYDO pOYH LOOHWpPNHV UHIF
WDOIONR]yL YIiOWKDWWiN IHQ VWRY B/HiJD KOUBWB Y 8 p\ WL

$ PDJ\DU LOOHWpPNHVHN KDVRQOY HJ\«WWP&N|GpVUH
pV D NpV EELHN VRUIQ EL]JRQ\RV OHQJ\HO pV EROJiU HJ
HI\eWWP&N|GpV PLQGHQ HVHWEHQ D N|]| D@D MNNREV|Q|V
YROWDN RO\DQ KHO\JHWHN LV DPLNRU D] pUGHNHN HO
PDJ\DU 9.)RV]WiO\ QHKp] KHO\JHWEHQ YROW D OHQJ\F
YRQDWNR]yDQ D QpPHWHN |U|PPHO YHWWDpN #©D] LQIRUPI
OHQJ\HO YHVIRQWREN|GpV H]W AQHKH]HQ YLVHOWH HO
5XV]ND\ -HQ HL MMXVOHQWPpPVpPEHQ W|EHBKNDNYVRWIWLD]W t
DWWDFKpQNQDN OHQJ\HO YRQDWNR]IVEDQ PHJ YDQ WLOW
iOWDOIQRV tMUVDOPN& W V] i P OWWKDLV@@D N €63P 18 W H N

$ NDWRQDL DWWDVp V]IROJiIODW NLpStWpVH

$ NDWRQDL KtUV]HU]pV pV NpPHOKiUtWiV HJ\LN OHJ
iOODPRNEDQ OHJIiOLVDQ MHOHQOpPY NLN<OG|WW V]HPpC
NDWRQPL DMRWDANODW (QQHN D NLpStWpVpUH YRQDWNR]
PDJ\DU iOODPLViJ OpWUHM|WWH NDSFViQ PHJIRJDOPD]yG
LV W|UWPpQWHN D V]JHUYH]HW OpWUHKR]iIViUD GH NLC
NIYHWNH]PpQ\HLEOMNNYQR RINEPNHGLNWiWXP WHOWiVDL N|
LJD]iQ QHP pS+OKHW NL

$ N°O|QE|] IHODGDWRNNDO PHJEt]JRWW NDWRQDL V
PHJEt]JRWWDN KiOy]DWD Y#HDNNRY EMIDINY W WEUBWUZ H W W
EHRV]JWIiVEDQ OpG W]DNNXWGEDW]plY HN HOV KDUPDGIEDQ |
ANDWRQDL V]DNHO DGyL” HOQHYH]pVW NDSWiN pV D PDJ\L
WHOMHVtWHWWpN V]ROJIODWXNDW

5XVIND\ 5DQJHQEHUJHU -HQ YLW pPbXEXDEHIN W KLYDWIiVR
NDWRQV]W OHJPDJDVDEE UHQGIRNRI]DWD FtPJHWHV YH]pUH]JUHGHYV .L
$ PDJ\DU NDWRQDL IHOV /MH]NR@\WV $GDWWiU %XGDSHVW L, VWHU
MDYtWRWW NLHJpV]tWHWW NLDGiV R $ WRYIEELDNEDQ 6]DNiO\

$ EHUOLQL WiUJ\DOiIVRNUyO NpV]&WBMW W] ROSVEHIWRY V][ YHIpW N|]OL

8R R

$ UHMWHWW NDWRQDL DWWDVpL VIROJiODW OpWUHKR i WiV HVRY D W N R]

PDJ\DU NDWRQDL DWWBNQLVYEROINQDWIWHD GW|UWpPQHOPL .|JOHPpQ\H
V]iP % R



$] PUGHPL YiOWR]iV XWiQ N|YHWNH]JHWW EH DPLNRU LV PH
ODJ\DURUV]iJ N+OHOGH QIDWR/®DLpYV D 6]]YHWVpJIN|]L .DWRQDL (OOHQ U]
%L]IRWWViJ EHIHMH]WH P&N|GpVpW D] RUV]JiJEDQ (]JW N|YHW HQ SHGLJ
OHJiOLVDQ LV NDWRQDL DWWDVpNDW N<OGKHWHWW D IRJDGyY RUV]I
N|JOFV|Q|VVpJL HOY DODSMiQ

$ NDWRQDL DWWOQBpNLDVNRLQ $itVpVH W|EE HVIWHQG W YHWW LJpQ\EH
iOORPiIVKHO\HN IHOiOOtWiVD D PDJ\DU NDWRQDL pUGHNHNQHN LQIRL
PHJIHOHO HQ DODNXOW NL $ NDWRQDL DWWDVpN D OHJIHONpV]-OWHEE
NHUsOWHN NL DNLN MHDMN Q@WV+R@R]Gi VoW HUUHWD NDSWNpW O pV D]
iOORPiIVKHO\*N|Q D PDJ\DU N|YHWVpJ YH]JHW MpYHO V]LQWH D] HI\HQUDC
YLVIRQ\W pStWHWWHN NL -HOHQWpVHLNHW D PDJ\DU N|YHW APHJNHU-O
+RQYpG 9H]pUNDU | Q|NpQHN N+OGWHIN FFHROHMROYDVDMHOHQW
SROLWLNDL NDWRQDSROLWLNDL G|QWpVHN PHJKR]DWDOiW

$ PiVRGLN YLOIJKIiERU~ pYHLUWLPHO QVRQHEYNQWRIQBIQ |W
DWWDVpL iOORPiVKHO\ YROW PHO\HN N|]*O QpKiQ\ HVHWpPEHQ PiV iOOR
DNNUHGLWIiOiV LV L\WKFHUWMAHYQ YRIGVY EHIRWP]WiVL KHO\HN MHOHQW VpJH
PIVRGLN YLOiJKIERU~ pYHL DODWW YiOWR]JRWW PyGRVXOW $ 0DJ\DURU"
RUV]iJRNEDQ D PHJV]&QW GLSORPIiFLDL NDSFVRODWRN RNiQ D NDWRQDL
LV PHJV]&QWHN PtJ D OHJ\ QWRWO DXDpWHPWHND i@ IXKYBIUHQLW iV
PLQLPXPiYDO VHP UHQGHONH] RUV]AGNEDQRWWWDRWUIEEL NDSFVRODWRN

$ PIVRGLN YLOiJKiIERU~ PHQHWpPEHDR EHXNHWWYNHVHWW YiOWR]iVRN
KDWDOPDN VLNHUHL pV D WHQJH® MUDWD® PIDOCPH & pNHYOIWP® YHUHVpJIH
VHPOHJHV LOOHWYH UpV]EHQ VHPRG WM Qa-5\D QARMIRUWEKKHW RUV]iJRNEDQ
%XOJiULD 7|U|NRU¥DHY)LNOMRRYPI DWWDVpL KHOVHNHW DPHO\HN LQIRUF
NDSFVRODWWDUWiVUD DGWDN OHKHW VpJHW N HJ\PiVVDO HOOHQVpJHV
NpSYLVHO L V]iPiUD $ PDJ\DU NDWRQDL pV SROLWLNDL YH]JHWpV pOW LV

$ NDWRQDL KtUV]JHU] pV NpPHOKiUtWy RV]WiO\ IHOpStWpVH D] LG N
NLVPpUWpPNEHQ PYyGRVXOW V PLQGHQNRU D +RQYpG 9H]pUNDU | Q[NH C
WDUWRJFREBNW 8Py D PHA6]HUYL KDWIiIUR]JYiIQ\RN D 0 .LU +RQYpG
9H]pUNDU ) QNAtNHOIBBIMHOHQWHWHWW ANLDGYiQ\" D NJYHWNH] NHW t
A)LI\HOHPPH®iINPLQQM. D +RQYpG 9H]pUMPDJIDYPEE 6] 6
NDWRQDL V]HPSRQW\RNOBRIQULYMNIWEH®I|OGL iOODPRN NDWRQDL KHO\]H
pV D KiERU~UD IHONpV]*OWVpJpW Q\LOYiQWDUWMD pV D NpPHOKiUtWy \
NeOI|OGUH N+OGHQG NDWRQDL DWWDFKpNDW YDJ\ DJRNDW KHO\HWWHV
VIROJIODWXNDW V]DEUOERMWDO \WPNP @P\™|D NeO«J\PLQLV]WHUUHO N|]YHWOH
LV pULQWNH]KHW IRQWRVDEE NDWRQDL SROLWLNDL NpUGpPVEHQ D]RQE
PLQLV]WHUUHO HJ\HWpUW OHJ NL D] DONRWPiQ\RV IHOHO VVpJHW YLVH

$ IHJ\YHUNH]pVL HI\HQMRJ~ViJ YLVV]DQ\HUpPVH XWiQ

$] DXI]WXVH N|][WW D MXJRV]OiYLDL %YOHGEHQ OH]DMORWW PDJ
NLVDQWDQW WiUJ\DOiVRN HUHGPpQ\HNpQW D IHJ\YHUNH]pVL HJ\HQMRJ
ODJ\DURUV]iJ NRWERI]MBDBRB O\ H]W N|YHW HQ PiU Q\tOWDQ LV D

6]HUYL KDWiUR]JYiQ\RN D P NLU KRQWpG %K®LSIIDWW Q|NH +RJQFiJ®HOPL
OLQLV]WpHUXARPGDR



+RQYpG 9H]pUNDU | Q|NBIDEHRV]W |® L0t RYRMHI®B\.) QHYHW
KDV] Qi CHOID GDWNEDQ@WU |YLGHQ tJ\ KDWiURJWiN PHJ A.DWR
pV VWDWLV]WLNDL V]JROJiODW NpPYpGHOHP’

$0OLJ HJ\ HVJWHQG YHO NpV EE D IHODGDWRNDW E Y
PHJIRJDOPDDIRMHE®D tJ\ H$yOMIWRQDL Q\LOYiQWDUWY VW
NpPHOKiUtWy V]ROJIiODW $ N+OI|OGGHO NDSFVRODWEDQ
DWWDFKpNNDO NDSFVRODWRY *«J\HN $ QHPJHWYpGHOPL \

(J\HJ\ iWV]JHUYH]pVW N|YRW]W@\DP®.)iED ROYDV]WR
+RQYpPGHOPL OLQLNJWNWYPVIOHIBWM LOOHWYH D +RQYpG 9
RV]WiO\DL HIVIMGQBEN HJ\ UpV]pW LV $ OHIJMHOHQW VH
YROWDN DPLNRU D +RQYpGHOPL OLQLV]WpWLXP (OQ|NV
MpYHO EHROYDRBWWIOAED pV D]W N |RWW DO W DIUWRW W |
NDSFVRODWRW D ODJ\DURUV]iJUD DNNUHGLWiOW NDWRQ
IHODGDWDL N|]p WNUSWRIBD/ID @GOBOMMN LQWp]pVH LV GH
NpEELHN VRUIQ NLYiOW D] RV]WiO\ iOORPIQRiEX® pV D N
MpWPOQW 9.RVIWiO\ P&N|G|WW

9ROW+LG V]pW N|¥HWPHERU D RV)]WiO\KR] WDUWR]\
IHOD G DMWRNER®i]V IHODGDWRN V]HUYH]p®B AW iURNRQ
NHUsOW iW QpKRM]WiDIKR]

$ PiVRGLN YLOIJKIiERU~ pYRV]WIiOD WROKDEE®W N | U H
MHOHQW VHQ E Y+OW (UUH YRQDWNR]yDGEHQOBIJDODSR
+RQYpG 9H]pUNDU | Q|NH AGYRDISRBIMLWOH QWH WHWWKR Q"
YH]pUNDU | Q|NpQHN KHO\HWWHVH D YNI FVRSRUWI Q]!
V]iPiUDFtP& NLDGYIiQ\EyO WiMpNR]yGKDWXQN PHO\QHN
HOHQJHGKHWHWOHQ

A$ P NLU KRQYpG YH]pUNDU)I (RMHN RV]WiO\

, $OiUHQGHODPV pV VIROJiODWL YLV]RQ\

.HWW V DOIUHQGHOWVpJ& RV]WiO\ EOWDOIEDQ PLQ
D YNI K ~WQiI®NDYPRI DOIiUHQGHOYH NLYpYH D YROW
«J\N|JUpW PHO\EHQ D +0 KHO\HWWHVpKH] WDUWRI]LN

,, hI\N|[KHPWGDWRN

,WW D +0 KDWiVN|UPEH WDUWR]y +<J\HQ@HMNOKDJ\iV]
KDWiVN|UpEH WDUWR]y <J\NJU YpWHWHWW IHO PHO\L
WHNLQWHWEHM|Y SROJiUL VIHUYYHO HJ\*WWP&N|GpVEHQC

EOWDOIEDQ

,GHJHQ iOODPRN KDGHUHMPYHRQ\NPDHNR QuD/S RKQE R/ +
WHOMHVtW NpSHVVpJpQHN Q\LOYiQWDUWiVD D]]JDO D FpO
HOKDWiUR]iVDLKR] DODSRW V]ROJiOWDVVRQ

6]ROJIODWL 8WD‘RtQ\MVGDYFH]|NLLI\IJDlKI QINPQHN KHO\HWWHVH D YNI FVR
HJ\pE VIHUYHI%XGPISJHVW = Q



$ KtUV]HU] V]JROJiODW YH]JHWpVH .+O|Q|V KDUFHOMiUiVVDO ND
PXQNiODWRN YH]HWpVH

PPHOKIiUtWiW gV HQBEER WiV
5HMWMHOV]ROJiODW

.DWRQDL DWWDFKpN V]ROJIODWiQDN LUiQ\tWVD
5pV]OHWHLEHQ

,GHJHQ iOODPRN KDGHUHMpPQHN NDWRQDSROLWLNDL YLV]RQ\DL
WHOMHVtW NpSHVVpJIJpQHN Q\LOYiQWDUWIiVD D]]JDO D FpOODO KRJ\ D YH
HOKDWiIURPUYDBIRRV V]IROJiIiOWDVVRQ

$] LGHIJHQ iOODPRN N*OSROLWLNDL pV NDWRQDSROLWLNDL YLV]RQ\D
NDWRQDSROLWLNDL NLpUWpPNHOPpPVH

,GHIJHQ{KGWMWRQDL WHFKQLNDL ILJ\HOHPPHO NtVpUpVH
eULQWNH]pV D N+OiOODPRN KDVRQOyY VIHUYHLYHO

+DWiUVpUWpPVL NDLHNJpSROLWL OHJPDJDVDEE iOODPN|]L
YRQDWNR]IVEDQ

$] LGHJHQ iOODPRN PLQGHQNRUL NDWRQDL YLV]RQ\DLQDN PL
KIERU~V HO NpV]*OHWHLQHN pV KiIERU~V WHOMHVtW NpSHVVpJpQHN IHOG

+tUV]HU] V]HUYHN NLNpS]pVH
$ KtUV]HU] V]ROJiODW WHFKQLNDL pV HJ\pE HVIN|JHLU O YDOy JR

.pPHOKiUtWy pWwHOKDERWYi]VIROJIODW N|]SRQWL PHJV]HUYH]pVH
LUIQ\tWiVD pV YpJUHKDMWiVD

.pPNHGpPVL HVHWHNEHQ V]DNYpOHPpPQ\ DGiVD

JISRQWL NpPQ\LOYiQWDUWIiV pV D NpPHOKiUtWiV V]DNV]ROJit
NDSFVRODWRY Q\LOYiQWDUWiVRN YH]JHWpVH pV VWDWLV]WLND NpV]tWpV

+DWiUIRUJDORPRODWEDQ ~WOHYpOUHQGPV]HWL *J\HNKH] NpPHOKiI
VIHPSRQWMIEYyO YDOy YpOHPpPQ\DGiV

+DWiUKHO\HW Q\LOYiQWDUWIiVD
O0DJ\DURUV]iJRQ WDUWY]NRGY N.OI|OGL iOODPSROJiIURN VRUR]iVL

3ROLWLNDL IRJRO\FVHUpPN NH]GHPpQ\H]pVH D +0 (OQ|NL RV]V
HI\HWpUWPpPVEHQ

$] RUV]iJ WHU.OHWpPQ iWIXWy WUDQJLW V]iOOtWPiQ\R]iVL «J
NDWRQDSROLWLNDL VJHPSRQWEYO YDOy HOEtUiOiVD

+RQWDODQRN XWDJ]iVL pV VIHPpO\D]RQRVViJL LIDJROYiQ\DLQDN Yp¢

+DWiUVIYEDQ D] LQJDWODQIRUJDOPL MRJ*J\OHWHN YDODPLQW
HQJHGp OAM INPA@AHN iOODPYpGHOPL VIJHPSRQWEYO YDOy HOEtUiOiVD



. ]GHOHP D UpPKtUWHUMHV]WpV HOOHQ

. O|QOHJHV KDUFHOMIiUiVRN HO NpV]tWpVH pV Yp
KDUFHOMIiUiVKR] V]*NVpJHV HPEHUHN NLNpS]pVH DQ\DJ p

,GHJHQ iOODPB®N QUHWIWMNONMN]JRHOHPPHO NtVpUpVH
$] iOODQGyY UiGLY OHKDOOJDWy V]ROJiODW PHJV]H
$ Uil V]i]DGRN IHODGDWDLQDN PHJV]DEiVD

$ UHMWMHOH] V]ROJiIODWWDO NDSFVRODWEDQ

D H VJROJIiODW LUIQ\tWiVD pV HOOIWGYD PLQG E
YRQDWNR]IVEDQ

E V]iPMHOVHJPGOHWHN PHJV]HUNHV]WpVH
F UHMWMHO]pVL NLNpS]pV

$] RV]WiO\ EHRV]WRWWMDLQDN V]HPpO\L N|OWVr¢
HVIN|]IN EHV]HU]pVL «J\HL

.DWRQDL DWWDFKpN «J\HL

.»OI|OGUH KLYDWDOEYO XWD]y KRIQWPOGWRPQHN |
VIHPpPpO\HN YDOXWiMiQDN EHV]HU]pVH

.*Ol|OGL NLW*QWHWPVL «J\HN
.*ONpPpSYLVHOHWHNNHO N+OI|OGL DWWDFKpNNO YL
.DWRQDL SURWRNROOIULV «J\HN

9Nl NDELQHW «J\HN

.DWRQDL PLVVLYN Ne<OI|OGL NDWRQDL YHQGp
IRJODONR]W DAVHWI QDN WPHH J

.*OI|OGL iOODPI N pV iOODPIpUILDN IRIDGWDWIiViQ

JRUGtWiVRN HVIN|]JOpVH =VLGYW|UYpQQ\HO NDS
KLWHOHVtWpVHN LV

1\HOYWDQIRO\DPRN
+O0+J\PLQLV]WPpPULXPL IXWiUMIUDWRN NLKDV]QiOiV
$] EHQ tJ\ PHJKDWIiIUR]JRWW RN]VGODWHRREN PG PV)p QH N

WHOMHVVpJpW IHO|OHOWpPN PHO\ VIHUYH]HW D] tJ\ HOYil
IHOpStWpVVHO ROGRWWD PHJ

$9.) RV]WiO\ IHOpStWpVpUH YRQDWNMmR]yDQ 0iVG 8MV]iV]\



$] RV]WiO\ YHIDWIMPQBNEDQ LG VHEE YH]pUNDUL HJUHGHV LOOHW
NLYpWHOMWHNEHQ Y HDpN|YOWMHY RDWRV]WiO\RN YROWDN DOiUHQGHOYH

x D A7|U]V’ DPHO\KH] WDUWR]JRWW D] RV]WiO\YH]HW KHO\HWWHVH
D N*OG|QF|N pWPVIPFNRFVL

x D A+tUV]HU] DORV]WiO\" NRUDEHOL N|JLVPHUW HOQHYH]pVVHO
N|JSROQR¥VIHQ]tY DORV]WiO\

x D A.pPHOKiUtWy DORV]WiO\" '() GHIHQ]tY DORV]WiO\
x D AL\LOYiQWDUWyY DORV]WiO\ 1<E/ HOHP] DORV]WiO\
Xx D 6DMiW UHMWMHOH] A5’

X D] ,GHJHQ UHMWMHO PHJIHMW DORV]WiO\ A;~

x D /IDERUDWYULXP A)’

x D] ,URGD pV ,UDWWiU A3’

x D] (OYRARPYYVtWiVL DORVIWiO\ A0’

X KtUV]HU] V]HPpO\L SpQJ*J\HN DQ\DJEHV]HU]pV A.
X VDMWy SURSDJDQGD V]DERWI]V

x .DWRQDL DWWDVpNNDO |VV]HN|W DORV]WiO\

$] RV]WiO\ YH]HW £+ R\OJOROIRMPAWWWHY D KtUV]HU] D
NpPHOKiUtWy pV D FRML\®NI Q¥NEHHMY MMUL DOHJUHGHVHN UQDJ\RN
LOOHWYH V]i]DGRVRN DONRWWIN PtJ D W/EEL EHRV]WRWW FVDSDWWL
W|U]JVWLV]W LOOHWYH WLV]W YROW DNLN W|EEVpJH D KHO\L DONDOPTE
VIROJiOW ODMORPIQ\IEDQ

$ YJPUNDUL WLV]WHN W|EEVpJH QpKiQ\ HV]JWHQGHL V]ROJiODW
EHRV]WIiVED NHUsOW PDMG HJ\ KiQ\DGRN]WOKIREE LVPpW D 9.)
WHOMHVtW KHW HWW V]ROJiODWRW

(SL]yGRN D K:NPPHOKiUtWy VIROJIODW pOHWPpE O

$ NpW YLOIJKIiERU~ N|]|IWWRWWDJIDD@WIJLIREKDNVpJIHL

PLDWW D NDWRQDL KtUV]JHU]pVUH pV NpPHOKiUtWiVUD IRUGtWKDWy |V
NRUOIWODQRN $ N+OI|OGL KtUV]HU]pV H]pUW QHP HJ\ HYHWEHQ AKD]DIL
PSIWHWW (QQHN OHWPWHPPQ\HVHL HOW VROPBIVYSH HJ\NRUL KLYDWi\
FVDOIiGWDJMDLN YROWDN DNLNW|EFBQW] AR VERPD]NGAVQE]]
RUV]IJRNEDQ W|OW|WWpN Q\XJGtMDV pYHLNHW $] WHYpNHQ\VpJeNH
VItQYRQDO~QDN pUWpNHOWpPN D AN|JSRQWEDQ" GH pUGHNHLNHW QHF
VLNHU+<OW LPHJOp GHQ Gi]KDWMD EHW NpV]tWHWW IHOMHJI\]pV

DPHO\QHN DODSMiXO D] 0 ( V]iP~ NRUPiQ\UHQGHOHW LOOHW
PLQGHQNLUH HJ\IRUPiQ YRQDWNR]y HO tUiVD V]ROJIiOW



( UHQGMQEBRHN AD]|[WMWIHOOIWPiQ\XNDW N+OI|OG|Q LJ
PDJ\DU iOODPSROJIURN HVHWPEHQ D Q\XJGtMDN FV|NN
UHQGHOWH HO D N+OI|OGL WDUWY]NRGiV LG WDUWDPiUD
[IVVIHJ N|]JWWL N<O|QEVpJ D KD]DWpUpV XWiQ VHP YROW ¢

$ MHOJHWW UHQGHORW]Wi®\ B DONDOPD]IVIEDQ i0O)
VIHPpO\W LV pULQWHWWH DNLN D] RV]WiO\ UpV]pUH N
IRO\WDWWDN eUGHN+NEHQ D] LOOHWpNHVHN D KRQYpGH
RO\DQ D SpQJ*J\PLQLV]WHUQHMND WRIY\EDINW BB Gy PiMQ \EDMD
NJYHWNH] N pUYHNHW KR]WiN IHO

A$ KtUV]HU] pV HJ\pE NDWRQDL V]ROJiODW V]HPS
iOODPRNEDQ pO PDJ\DU Q\XJGtMDVRN pV [JYHJ\HN HJ\ NL
NeO|Q|V IRQWRVViJIJDO EtU (]JHN KIDM Q i QKD WyU\H G PIDQ \ B
PHJILJ\HOPpVEHQ IHONXWDWIVEDQ pV KtUN|JYHWtWpVEHQ
PLQGHQ HOOHQV]ROJIOWDWIiV QpON+O YpJH]WpN

$] LGpP]HWW NRUPIiQ\UHQGHOHW KDWiVD DODWW
YLVV]DN|OW]|]pVL V]iQGpNGNDMN D] D G& IMMHDNWI]E LG
FVINNHQWpPVH PLDWW

$] DGGLJL V]*NVpJOHW V]HD V@MW H Q KD W3 MND \QQ B NG t M
2UV]iJRV 9LWp]L 6]pN DONDGPD]HOEBY] WO 5] DE~J\ LV
YLV]RQ\RN N|]|[WW GRQYREyNOWRHU] ViROJIODWRW ~MDE|
iOOtWDQi PHUW D)} REGEUKDWY NDWRQDL WXGiVVDO UHQ
iOWDO JDUDQFLiW Q\~MWy HJ\pQHN KHO\HWW PiV LVPHUI
DNLMHWJI\ PHJEt]JKDWyDQ #HIO WD WWHKR QWD \HY GtMD]iVEI
UpVIHVtWHQL (]JiOWDO VRNNDO QDJ\REE N|OWVpJHN PH
FVINNHQWHWW HOOiWiVL GtMDNQiO D] HOpUKHW PHJWDN!

$PtJ DJRQ HOY KRJ\ Q\XJGtMiW PLQGHQNL LGHKD]D N
WUWY]NRGY Q\XJGtMDVRNUD DNLN D PDJ\DU iOODP pUGH
WHOMHYV HJIpV]pEHQ GIBANDMPQHPD WYOKDW IHQQ D]JRQ HOO]
DNLN D PDJ\DU iOODP pUGHNHLW N+OI|OG|Q LV D OHJMRE!
QDJERE DQ\DJL pV HONYDBEPD]KNVPEEYO KD HJ\ LJHQ HOHC
WpQ\OHJ My VIROJIODWRW YpJ] HOOiIWIVEDQ iOOy HJ\pQ F
PDUDG PLQWKD D] HOYKH] LOOHWYH NRUPIQ\UHQGHOF
NeOI|OG|Q pO OHJW|EEKDI DN Q@DXIBNMDVDLQN

$ KRQYpPGHOPLt BLRLV]REHWI\EHQ PLQLV]WHUHOQ|N
*|IPE|V *\X@RQHP pUWHWW HJ\HW D MDYDVODWWDO pV D
WRYIEEtWiVUD PHO\EHQ ROYDVKDWy D]+DV QKR BY{HWWH O M
WL]BWKV]HPpO\ HR/BIYWPEHQSHQJ YHO WHUKHOWH YROQD
N|JOWVpJYHWpVW

+DGW|UWpPQHOPL /HYPOWIiU +RQY pRWOW D \0LEQW PO QRX P

*|PE|V *\XOD YLWp] MiNIDL @XYWUQBKHQ KLYDWiVRV NDWRQ
SROLWLNXV /HJPDJDVDEE UHQGIRNR]DWD V]ROJiODWRQPNtY+OL J\DORJ
PLQLV]WHU = PLQLV]WHUHO®@]|N NeO+J\PLQLV]WHU

+ eOHWpPUH pV P&N|GpVpUH YRQPRMENRHXQIDiVG *HUJF

3ROLWLI:IDL°/$X0‘D38\I-D\8W 9LQFH .LDGy



$ +RQYPGHOPL OLQLV]WpPULXP LOOHWpNHVHL D]W MDYDVROWIiN KRJ
+PiUPLQW D Q\XJGtM pV D WpQ\OHJHVHQ NLIL]JHWpVUH NHU-O |VV]HJ N|]|
D +0 9,RWiO\ D VDMiW KLWHOPpPE O IHGH]]H (UUH D MDYDVODWUD D] RV
5XVIND\ -HQ YH]pUNDUL V]JROJiODWRW WHOMHVtW HJUHGHV D N|YHWNH
UiA$ 9, RVIW iOWDOIQ\iQDN yULiVL UHGXRVIWMDRHPYHWNH]WpEHQ D 9,
YiOODOKDWI RW\DRHELD Q\XJGtM LOOHWpPN NLHJIpV]tWpVpUH V]ROJiO DW\
KRJ\ D 9RV]W KtUiOWBQQQODy UHQGH O NI\ \Fip 0 RNDWH OPpEHQ
VIROJiO

$ V]iP~ HOQ RV]W «J\GDUDERW NLHPHOWHP

,1Q 7

$ 9.) RV]WiO\LLOOHWYH IHODGDWN|UpKH] WDUWR]RWW D NpPHOK
PHO\HW D] RV]WiO\ G#NH QY PH D RY B p@IDWRWW pV YpJ]HWW
(JHQ DORV]WiO\ W|EE DOFVRSRUWUD RV]ORWW pV iOORPIiQ\iEDQ MHOHQW
YH]pQ\HOW FVHQG UWLV]WHN DNLN D Q\RPR]JiIVRNDW LUIiQ\tWRWWIiN C
WLV]WKHO\HW W H \NR U OER P iH)AOQBI@ H ] V ¥ HQWD & ILLVH WHHNIW y
N|JHIHNNH®]HJHS*N DODSYHW HQ D NRPPXQLVWD V]JHUYH]NHGpPpVHN IHO
LUIQ\XOW 6 KRJ\ PLpUW IRJODORR]WVON" ] ]RDJI\DVi] DWR W
UpV]EHQ DEEDQ NHOO NHUHVQL KRJ\ D] LOOHJIOLV PDJ\DU NRPPXQL
WHYpNHQ\VpJH D NRUDEH®WY ND]IMDORMM: W8 Q OlGL
KDWDORP QHYH]HWHVHQ D 6]RYMHWXQLyY V]iPiUD YpJ]JHWW IHOGHUtW PX
$ QHP]JHWL NRPPXQLVWD SiUWRN XJ\DQLV QHP |QiOOyDQ WHYpNHQ\NHG\
.RPPXQLVWD ,QWHUQDFLRQiOp V]IONFLYLPDJBRNWPBEALHIBVE]RYMHW X
KtUV]HU] WHYpNHQ\VpJHW LV IRO\WDWWDN (]JpUW V]LQWH YDODPHQQ\L
«J\EHQ D 9BV]WiO\ GHIIHQ]tY DORV]WiO\D LV IRO\WDWRWW Q\RPR]iVRNDW

$ NpPHOKiUtWiV PHOOHWW D] DORV]WiO\ #RQWRV IHODGDWDL N|]p W
HO VRUEDQ KBRGpGHPRN D KDGHU Q EHO-OL HOKiUtWiVL IHODGDWRN LU
VIHUYH]pVH pV tJ\ WRYIEE

.DWRQDL DWWDVpN VRUVIQDN DODNXOiVD

$ NDWRQDL DWWDWFHIOW]|RQWBBE+FILQBWQ & RAD D
9.) RV]WiO\ HJ\LN OHJMR BVEHNQ MWHOHRWWWWOHS$ NDWRQDL DWWDVpL
EHRV]WiVW EHW|OW N N|UH D OHJMREEDQ IHONpV]+OW YH]pUNDUL WLV]W
PiU NHOO WDSDV]WDODWWDO EtUWDN GH pOHWNRUEDQ pV UDQJEDQ P
V]i]DGEMRNUHGHVHNHVHN .|[]JPRMB®]INDWRQDL DWWDVpL
EHRV]WIVED W|UWpQW NLQHMMAHOM NMUW R WIHION] \H@ CPIWODWRW D 9.)
RV]WiO\ iOORPIQ\iEDQ PtJ PiVRN FVDN D] DWWDVpL V]ROJIiODW LGHMp!
7HUPPV]HWHVHQ H]HQ V]HPPO\HN LV HBWROMWEW®HN QpKiQ\ KyQDSRW
PLHO WW HOIRJODOWIiN iOORPiVKHO\*NHW

$] pV N|]][WWL LG VIDNEDQ |[VV]HVHQ KDWYDQ | WHOMHVtWH
DWWDVp V]ROJIODWRW DMNHNM NHJO VPROJIiODWRW WHOMHVtW N
DPHQQ\LEHQ QHP NHU+OWHN V]RXYINGIOR RDBEIMRYVOPEPQLOOMHWY H Q\
NtYiQWiN HOKDJ\GL \DL. RWM]INBRWWHO QpON+<O D] HPLJUIFLYW YiODV]WR\

+DGW|UWpPQHOPL /HYpOWiU +RQYpPGHOPL OLQLV]WpULXP RVIWiO\ EOWDOIQRYV



J1IWWeN D]JRN LV KXQNDDLYWDIKDWDORPiIWYpWHOW N|YFt
PHJYiOWDN QHP NtYiQYiQ V]ROJIiOQL DpWAHE &P W/ND-®P D\
AK&WOHQVpPJ YiGMiYDO D UHQGIRNR]DWXNWyYO PHJIRV]W

$ YROW NDWRQDL DWWRWIIMi O\ CHPPHL\WLYiF LIy W. )Y iOD V] W)
WRYIiEEi D] RVIWiO\ EHRV]WRWWDLQDN W|EEVpJH HJ\eWW
IUDQFLD LOOWWUYN]DIEMIRUDGHU] pV NpPHOKiUtWy V]HU
D KLGHJKIERU~ pYHLEHQ DNWtY WHYpNHQ\VpJHW LV IRO\\
9DVYiU\ -y]\RHDIOpQ\L *§GD\ -iQRIVQWD\QHPpW HPOtWMeN

$ N*O|QE|DPGHLLNDL BRUNHWFNE D] HIRVRWLOIRQ
VIROJiOW V]HP4QDHEN KM}OWY 5DNROF]DYERV]QYLI\HV
6LSRV %P WDOLV «:iQRPQLVPHUHWHY KRJ\ YDMRQ PH(
PLNpQW KDV]QRVtWRWWiN LVPHUHWMHENNMV $KtLUHQ MU Q D
NpPHOKiUtWy V]JHUYHL $ V]yUYiQ\RVDQ UHQGHONH]pVUH
LVPHU V|NW O V]iUPD]y LQIRUPiFLYN VIHULQW V]LQWH DO

$ VIRYMHW KDGL IRJVIJED NHUROW iG\NENQU\RQO 0.

VIHPPO\HN N|]*O YROWDN ROVOMRINGiIU *\XOD YH]pUNDUL
6] NH (QGUH YH]pUNDEQRBDSH}IRO®HE D OWQER UQ P\
HJUH @WVPiVMRENLN DHV pYHN N|]JHSpQ KD]DNHU<OWHN 0DJ
GH YROW +tRADNDR\ BJLOIUG BOWNERJRDMHW NDWRQDL KDW
HOtWpPpOWHN pV NLYpJH]SMHN =R|QWOBD QE OWIPR]RWW HO
0DJ\DURUV]iJUyO PtJ PiVRN ODJ\DURUV]iJRQ PDUDGWDN

$ ODJ\DURUV]iJRQ PDUDGWDN LVPHUHWHLUH PLQG D
HJ\NRUL .DWRQDSROIQML DD LE 2% |EB\0i-©\DOCPHWpNHYV UpV]OH
WDUWRWWIH YR-OWIJHDPRQGKDWY D 0DJ\DU 1pSKDGVHUH
IHOHO V VIHWOWYB]HWHWRGRUWI Q|NVpJ p¥LMO G VIHUYH]HW

$ NpW YLOINK|BRRW-~NDWRQDL DWWDVpL EHRV]WiVW EHW|OW|WW V]HPp

UJYLG | OHJ VWDWLV]WLNDL MHOOHJ& W5 QPOIRDQY\ WIVORIQWL FHNW B Mp

VIROJiIODW V]HPpO\t |VVQHIWYRGHIOGH FVHQG UPNSRWOOWHQIOOYNSRVYiU

OHJ\HL -RJ~ 9iURV .[4J\&OpVH

6]DNiO\

6]DNiO\

6]DNiO\

6]DNiO\

6]DNiO\

6]DNiO\

6]DNiO\

6]DNiO\

6]DNiO\

6IDNiO\ R

6]DNiO\ R

6]DNiO\ R

6]DNiO\ R

/iQ\L *p]D QHPHV iVIDQGDSXV]WDRYDWiVRV NDWRQDWLV]W HJUHGHYV
N|1]WW NDWRQDL DWWDVp +HOVLQNIpYHIOID\XDIOELIRP i QDO L Q

YRQXOWEHQ D VIRYMHW NDWRQDL KDWyVpl®R D 6 HRAY MEHWAXN YIDVEW N HO t W p

EDQ WpUKHWHWW KD]D
6]DNiO\ R
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9ROWDN RO\DQRN DNLN N<O|QE|] RNRN IRO\WiQ P&N|GWHN HJ\eWYV
EHO*J\L pV KRQYpGVpJL IHOGHUIMHNNMO HCPKIUt®iyw RW]HU Y H
AFpOV]HPpPO\HNNp  YiOWDN

7HUPPV]HWHVHQ D ODJ\DURUV]iJRQ PDUDGW LOOHWYH D PDJ\DU K
NLDGRWW V]HPpO\HN N|]*O V]iPRVDQ NHU+<OWHN QpSEtUyViJ] LOOHWYH
HOp 6]WyMD\ 6WRMDNRYLFV '|PH VYRPYXOPWMORQ NtYeOL YH]pUH]JUHGH
5DQ]JHQEHUJHU -HQ FtP]JHWHV YH]pUHJUHGHY D %XGDSHVWL 1pSEtUyV
KDOiORV tWpOHWHW NDSRWW PHO\HW D 1pSEtUyViJRN 2UV]iJRV 7DQiF)
NHW NLYpJH]WpN .XWK\ /iV]Oy XWiQ UNIKUQ\HJYHGWMR OJiOW D]
~M KM JER@W HOpUWH D YH]pUH]WPHDGHY HQ EGGKRORIDWRW
NpV EE pOHWIRJ\WLJ WDUWy V]DEDGViJYHV]WpVUH tWpOWpN 6]DEDGXC
VRNNDO |QJ\LONRV OHWW

9ROWDN RO\DQRN DNLNHW LQWHYSXOWIX® IpQQHWYH 5HFVNUH NHU
Li®PiQ YH]pUNDU: RIUHGWHR/N VIDEDGViJYHV]WHMBQWHWpPVW NDSWDN
SPpOGiXO .HNHVYHXKME /DMRV YHIHWNDYILPWH]QHBHWXGQL RO\DQ
D] HJ\NRUL BW]WiO\ iOORPIQ\iEDQ V]ROJIiOW V]HPpO\HNU O DNLNHW YDC
UHWRUJLYRO®PUW XWiQ ,JD] H] D] iOOtWiV DJRN HVHWpPEHQ LV DNLN
KRVV]|DEFEGHEE LGHLJ D +RQYpGHOPL OLQLV]WpULXP .DWRQDSROLWLNDL
D] E92 E9+ V]ROJIODWIEDQ iOOWDN 8WYEELDN PLQW D MHO]JHWW V]HUY
iOORPIQ\iEDQ V]POJiBYyNRUROWDMWIiUVDLSp®I® XXOV LVPHUWHN
6JHQWSpPWHUL *\|UJ\ HJ\NRU Fi WH3 ROND Q L DELH DGR D \
-y]JVHI DOHMHRtdIVPiVRN NpQ\V]HU KDWiVD DODWW QHP HJ\ HVHWEH
HI\eWWP&N|GWHN D MHO]JHWW V]HUNYHNWHO p¥PrIVILQWRAXQNIW LV
YDODPHQQ\L*N HVHWpPEHQ MHOOHP] YROW D PDJ\DU EHO+J\L KDWyVil
KDOiOXNLJ Q\LOYiQWDUWRWWiN LOOHWYH PHJILJ\HOWpN NHW

6]DNiO\ R

6]DNiO\ R

6]DNiO\ R

6]HQW SPMWIHUV+DWYDQ +%XGDSHVW KLYDWiVRV NDWRQDWLV]W YH]pUNDUL
V]i]DGRYV pV RMIWWD\DGH)HQ]tY DORVIWiO\iQDN YH]HW MH $]

~J\QHYH]HWW A]VLGyW O M¥Q IHNTVP GHRMMNLAYD QiW~DYWp Q\OHJHV VIROJiIODWEYO

XWiQ LVPpW V]ROJiOW pV HJUHGHVL UHQGIRNR]DWRW NDSRWW
*iW =ROWiQ .LVV]HEH@® XGDSHVW KLYDWiVRV NDWRQDWLV]W DOHJUHGHV $
9.) RV]WIiO\RQ V]IEBQiOWiOOWDSDWRMKR] BV D +0 .DWRQDSROLWLNDL 2V]WiO\iQ
VIROJiOW HJUHGHVL UHQGNYNW\WWEBQV]HU] +DORV]WIQ\WW D
KtUV]IHU] RV]WiO\ YH]JHW MH pVv N|]IWW D +0 .DWRQDSROLWLNDL ) FVRS
KHO\VHW VDRWH |WHWWiN PDMG HOtWpOWpN 6]DEDGXOiVD XWiQ PLQW A«J\Q|N|W' IRJODON
HOKiUtWiV

*DU]XO\ -y]VHI GU 7DM2EHUDOP >$XV]WULD@ KLYDWi{VRV NDWRQDWLV]W
DOHJUHGHYV pv . RWM]YWOW\FQ +R/PWiO\ D GHIHQItY
DORV]WiO\RQ V]ROJiOW $]WINDYHWFNEQG U ORYDV DORV]WiO\QiO LOOHWYH D ,, |QiOOy

KXV]iUV]i]DGQiO VIROWOWLVPpW RVIWiO\ GHIHQ]tY DORV]WiO\iQ EHRVIWRWW PDMG
D] BODPYPGHOPL .[JSRQW IHOIOOtWIVRWW|YWW HNQW W W PN D
EXGDSHVWL P NLU , KRQYpG KDGWHVWSDUDQFVQRNViJ NpPHOKiUtWy NLUHQGHOWVpJpQ
.DWRQDSROLWLNDL 2V]WiO\iQ WHOMHVtWHWW V]ROJIODWRW
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JRUUIVN|]JOpVHN Q\RPWDWRWW IRUUiVRN

X

&VDN V]ROJiODWL KDV]®\NODGAHDU H W WY RW piQ H R/PWH |
$ NJWHWHW VIHUNHV]WHWWH pV ARIYDWHINPNW@PH O OiW
%XGDSHVW =UtQ\L .DWRQDL .LDGy

OHJILJ\HOpV DODWW 'RNXPHQWXPRN D KRUWK\VWD WL
+ B6]HUNHV]WHWWHP HYHERQQyYV (UYLQ

%XGDSHVW $NDGpPLDL .LDGY
6]JHUYL KDWiUR]JYiQ\RN D P NLU KRQYpG YH]pUNDU | Q
%XGDSHVW +RQYpGHORIQURPEGD]|WpULXP

6]ROJIODWL 8WDVtWiV D P NLU KRQYpG YH]pUNDU I Q]
FVARUWI QINHL RV]WiO\DL pV%XGDESMVYWUYHL V]iRiUD

JHOGROJR]iVRN

X

EURND\ 1M@M Oy PDJ\DU NDWRQDL DWWDVpL V]JROJiOD
HO ]JPpQ\HL +DGW|UWpPQHOPL .|]JOHPp®\HR V]iP

EURND\ ADMRMOYHWW NDWRQDL DWWDVpL VIROJiODW HOQ
IHOIiOOtWiVD +DGW|UWpQHOPL .|]JOHPp@\HNR V]iP

EURND\ ADMRMWHWW PDJ\DU NDWRQDL DWWDVpL V]ROJ
+ N|]|IWBNGW|UWpPpQHOPL .|JOHMPPQWHN R v

%|00 *EBRY V]HUYH]HWW|UWpPpQHWH D] ~MDEE NXWDWi
,Q.DWRQDL SHUHN D NRPPXQLVWD GLKDDWFIR\RE V]DN
D IHJ\YHUHV WHVW<OHWHN WDJMDL HOOHQL PHJWRUOI

LG V]DN6EHDWNHMWWH 2NYiWK ,PUH %XGDSHVW 71U
+ R

'RPEUIG)\ /yQliQROW BLYNyULD pYL R V]iP

+ROOYV EHYGQUVpPJ FVHQGUXBPDSHWW .RVVXWK
Q\YNLDGY

6]DNiO\ 6 QBRINDU NDWRHIBIWPRVOV /H[LNRQ pV

$GDWWiU %XGDSHVW ,VWHU .LDGy O0iVRGLN MDY

6]DNiO\ 6 QBRINDU NDWRQDL KtUV]HU]pV pV NpPHOKiUtW
,Q 6]DNiO\ HQYBRWUN FVHQG U|N HOOHQIOOYN
.DSRVYiU .DSRVYiU OHJ\HL -RJ~ 9i#RVR|]J\&OpVH

6]DNiO\ 6 QBRINDU NDWRQDL DWWDVpL VIROJiODW V]HP
+ ,Q 6]DNiO\ ®WARWN FVHQG U|N HOOHQIiOOyYN
.DSRVYiU .DSRVYiU OHJ\HL -RJ 9RJRV .|]J\&OpVH



(POMLUDWRN QDSOYN

X $ PDGULGL N|YHWV pJ$\Q GROUDNKIVEPEREQRRDSOyMD
gVV]HIOOtWRWWD D EHYH]HW W pV D MHJ\]JHWHNHW tUWD / ULQF] =VX
%XGDSHVW .RVVXWK .|Q\YNLDGYy

x 3RNRUQ\ +HPOPMLP $ OIWKDWDWODQ KtUV]HU]
%XGDSHVW O 3HWLW 5HD

X LiGiU *\XODXGRYLNiWyO 6RSURQN KLGiLJ
%XGDSHVW ODJYHW .|Q\YNLDGYy

X 9DOORPiIVRN D KROWDN Ki]JiEyO 8MV]iV]\ ,VWYiQ YH]pU UQDJ\QDN
D 9.) RV]WiO\ pV D] EOODPYpGHOPL .|]SRQW YH]HW MpQHN
D] E9+ IRJVIJIEDQ tURWW IHOMHJI\]pVHL
$ VI[YHIHWIN|DUNPGHMW HW VIHUNHV]WHWWH D QpYPXWDWyW NpV]tWHW
+DUDV]WL *\|UJ\ %XGDSHVW EOODPEL]WRQViJL 6]ROJIODWRN 7]U\
/HY p OM&RIDYLQD .LDGy .IW

5|YLGtWpVHN MHJ\]pNH

X FVEFVRSRUWI Q[N

X HOLHOQ|NL

X KzKHO\HWWHYV

X KGRKDGP&YHOHWL

X KGYKDBWHJ

X +0++RQYpPGHOPL OLQLV]WpPULXP KRQYpGHOPL PLQLV]WHU
X N NNDLVHUOLFK N|QEVOLFKL QRLRIHOWL
X RVHRV]WiO\

X UikUiGLY IHOGHUtW

X 9.) YN4D +RQYpG 9H]pUNDU | Q|NH

'RNXPHQWXP

$ +0 +,0 +DGW|UWpPQHOPL /HYpPpOWiUJ\@MV HPPYWEUO GRNXPHQW XP
V]iUPD]y HUHGHWL LUDW PiVRODW{W D 6]HU] ERFViIiWRWWD UHQGHONH]p'

$] EHQ NHOHWNH]HWW LUDW D N+.OI|OG|Q pO Q\XJiOORPiQ\~ WIiERUQR
HOOiIWiVL GtMDLQDN FV|NNHQWpVH PLDWWN )EKHROWPGHOPL PLQLV]WHUKH]
IRO\DPDWiW PXWDWMD EH 9DOYGL NXULY]XP DPHO\HW D N|]YHWNH] ROGI
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%HYH]HW

$ PIVRGLN YLOIJKIERU~ EHIHMH] LG OHBNWIEPQJIKD]iQ
IRO\WDN D KDUFRN DPLNRU D 'HEUHFHQEHQ P&N|G ,G
G|QWpVH DMDBMYQiJ GHPRNUDWLNXV iWDODNR®iVIiQDN U
KyQDSMDLEDQ ~MMiVJHUYH]WpN D +RQYpGHOPL OLQLV]Wg
D] iOODPPIHMNG AW D]RQ EHO+0 D] iOODPEL]WRQViJL V]HUYI

$ IHJ\YHUV]*QHWL V]HU] GpV V]JHULQWL GHPRNUDWL
EHLQGtWiViYDO SiUKX]DPRVDQ V]*NVpJHVVp YiOW pV KDC
KRQYpGVpJ iOODPEL]WRQViJHOYKWi®HWPY WHHE THWYHY PWR Q

IHEUXiU YpJpQ PHJIDCYNROWWDNDWRQDL Q\RPR]
VIHUY )HODGDWD D NDWRQDL E&QFVHOHNPpPQ\HNHW H
OHWDUWY]WDWiVD D 0DJ\DU .LUIO\L +RQYpGVpJ WLVIW
iOGRMBiQDN IHOPpUpVH D] HOKXUFROW KDGIHOV]HUHOpYV
KRQYpPGHOPL PLQLV]WHU V]JHPpO\L EL]JWRVtWiVD

$ NDWRQDL HOKiUtWiV PHJV]HUWHJpPWHNRUDDI Y\RHON
WDSDV]WDODWDLW LV KDV]QRVtWRWWiN VRBRM\ V]JHUY
PHJEt]JKDWYQDN tWpOW PXQNDWiUViQDN VIROJIiODWDLW L

$ KRQYPGHOPL PLQLV]WHUPQ D BJIYFHWVpJHV (OOHQJU
BLIRWWViJ 6=(% HOQINPKHIP IRJGMHOMW MyYiKDJI\iVIW KR
+RQYPGHOPL OLQLV]WpULXP NHUHWpPEHQ D NDWRQDSROL
IHOIOOtWKDVVDP « &p-OMIWE LKREMPEW pDI IDVLV]WD UHD N
HOOHQL N<]GHOHP D] HOOHQVpJHV KtUV]HU]pV DNWtY |
RIIHQ]tY YpJUHKDMWiVD D] HOOHQVpJ iOWDO PHJV]iOOW

$ PiVRGLN YLOiJKIERU~ XWiQL NDWRQDLDKtUV]HU]pV
PRPHQWXPWyYO V]IROWKIJWWRREDQ V]*NVpJHVQHN OiWWDF
NDWRQDL KtUV]HU]pV WiUVDGDOPL pV V]DNPDL N|UQ\H]H
D] LG EHQ D NDWRQDL HOKiUtWiVVDO pV D SROJiUL KtUV]

EHQ D %XGDSHWWISBMI@EGCVUI NHUHWpPEHQ MWW OpWUH D 3ROLWLNELC

*IERU YHJHWpVpYHO (] YROW D] EOODPYpGHOPL +DWyViJ E9+ OHJINRL
iOODPEL]JWRQViJL VIHUYH]HW &pOMDHD KOBRW+WDERROWN (MO B XW] B WYV
RNWYyEHUPEHQ NLDGRWW V] EHO-J\PLQLV]WHUL UHQG!

EOODPYpGHOPL 2V]WiO\D E92 QpYHQ D EHO+J\PLQLV]WH® N|]YHWOHQ

DORV]WiO\ O/WWpWWHO KHOKiUtWiVVDO D SROLWLNDL SiUWRN HJ\Ki
PDJ\DU HPLJUiFLy ILJ\HOpVpYHO NDSFVRODWRY IHODGDWRNDW +DEiU
HOV VRUEDQ D GHPRNUDWLNXYV iOODPUHEMNXNIGHDOPPD KL @YWy @y KiE R ¥V
pV QpSHOOHQHYV E&QFVHOHNPPQ\HN IHOGH UtWpN M« @] GG D CORIUDVQRSN V] |
J\&MWpVH pV Q\LOYiQWDUWIiIVD YROW D V]JHUY P&N|GpVINQHN NH]GHWF
YH]HW SROLWLNXWW DU N RPRKDOYWiN SROLWLNDL HOOHQIHOHLQHN W



$ .$732/ IDWRQDL KtUV]HU]pV pV D] HOKiUtWiV HI\WpJHV V]IHUYH]HW

PiUFLXQVP HJD O D NOV.RWWOND HRO L WISNBR /2V]Wi0\W
%XGDSHVW 1iGRU XW F D+ WDP E N QM) N| WMV HE W DEHRY JWiO\R N
NHUsOWHN IHOiOOtWiVUD

X N|]SRQWL DSIDQUQMXWOKiUtWy DORV]WiO\ KtUV]HU] DORV]WiO\
Q\LOYiQWDUWy DORV]WiO\ 1<,/ EHQQH D UiIGLYyFVRSRUW ; U
DORV]MWID\ROy FVRSRUW UFVRSRUW JD]GDViJL pV MyOpWL V]F
NiGHUFVRSRUW

X WHU<OHWLDVKJIRWN]WiO\RN D KR®KNVGIRNUDOHW SDUDQFVQ
KRQYpG KDWiU UVpJ HOKiUtWy V]JROJIiODWDL D V]&U WIiERU pV L
NLUHQGHOWVpJHN

$ .DWRQDSROLWLNIDLY PWDOWD DORGLW FO FEIR WWDW IR |y
+NH]GHWEHQ NpV EE PLQWHJ\ | V PLQLPIiOLV UiGLYIHOGHUtW Uil
DGDWIHOGROJR]y HU IRUUiIVVDO pV NpSHVVpJIJHO D KiERU~EyO YLVV]DP
NH]GHWOHJHV Uil WHARQUMDWERDJWRNIiEDIQDGiIV]IDWL LQIRUPIFLYNDW
VIROJIOWDWY UiGLYIHOGHUtWJ WHYpNHQ\VpJHW DPHO\HW V]DNPDL HOJGV]H
DODWWpB]HWMWGHWEHQ D] DGDWV]HU]pVW D EHRV]WRWWDN ODNiViQ YpJt
PIMXViWyO D 1iGRU XWFiEDQ |[W PXQNDKHO\HW *]HPHOWHWWHN NpWP&V
D VIHUpPQ\ Uil WHYpNHQ\VpJ MHOHQWHWWH HJ\pENpQW D KiERU~ XWiQ ~
UiGLyIHO GEIKYWSMW LNH ]|

$ VIRYMHW FVDSDWRN iOWDO HOIRJODOW WHU<OHWHNHQ PiU D
IHOV]DEDGtWiVD HO WW PHJIJNH]GWH P&N|GpVpW 'HEUHFHQEHQ D +RQYpG
.DWRQDSROLWLNQL RYYWWOO\DHODGDWD YROW D IDVLV]WD LGHROYJLiY
VILPSDWL]iO¥WNUWVDUBNVIHOGHUtWpVH D +RQYpGVpJ NHUHWHLQ EHO-O D
PLQ VIWHWW WHYpNHQ\VpJ HOOHQL N+]GHOHP D] HOOHQVpJHV KtUV]HU]
LOOHWYH ~M KtUHN V]HU]pVH $ .DWRQDSROLWLNDL 2V]WiO\ D WHYpN
VIHUYHNNHO V]RURAEHHQJ\+ I/ WODRINP®p .RPPXQLVWD 3iUW .|]SRQWL
%LIRWWViJD N|]JYHWOHQ LUIQ\tWiVD DODWW YpJH]WH pV DNWtYDQ UpV
E&Q|V|IN IHONXWDWiViEDQ D IHOHO V[N QpSEtUyViJ HOp W|UWpPQW iOOtW
WIiERUQRNDL D WLV]WHN pVOW LWiMDKH® VH WIWNWEHIN VL IDG R AR N
IHOGHUtWpVpPEHQ

$ NDWRQDL KtUV]HU]pV pV D] HOKiUtWiV HM¥VpJHV VIHUYH]HWEHQ PdN|
NDWRQDL HOKiUtWiV iOORPIQ\D RNWYEHUpPEHQ I iSULOLVIEDQ
JHODGDWDL YROWDN D KIiIERU~W N|YHW pYHNEHQ

X PHJDNDGIO\R®RRNUDWLNXV KDGVHUHJEH D] HOOHQVpJHV HOHF
KIERU~V E&Q|V|N EHNHU+OpVpW

X KDUF D] HOOHQVpJHV KtUV]HU] V]JHUYHNNHO V]HPEHQ

$ +0 .DWRQDSROLWIHNBW MHWI\I I\ 2HVWHUUWHLFKHWW\ | J\HO D

VIHPpO\L G|QWpVVHO D] HOKiUtWiV D 0DJ\DU .RPPXQLVWID\WiUW N|]JYHWOHQ HOOHQ U]pVH
M~OpRVD] EOODPYpGHOPL +DWyViJ OHWDUWY]WDWWD DNNRU DOWIERUQDJ\ PLQLV]W

.RQFHSFLYV SHIU\WMWODHEDWIE |QtWHWWpQ NLYp RNWpRHU V]HSWHPEHUpPEHQ

WHOMHVN|U&HQ UHKDELOLWIiOWiN



X D KIERU~V pV QpSHOOHQHV E&Q|V|N IHOGHUtWpVH
X D KDGLIRJViJEyO KD]DWpUWHN HOOHQ U]JpVH

$ SROJIULJKWUV]IHU

$ SROJIUL pOHMWEHRQ]|WW D] iOODPEL]JWRQViJL <J\I
NRPPXQLVWD EHO+J\PLQLV]WHU iOWDO IHO«J\HOW EOODP
E92 IRJODONR]JRWW .iGiU -iQRV EHO+J\PLQLV]WHUUp W

VIHSWHHRE KUIDWDO D] E92 D %HO*J\PLQLV]WpULXP E(
+DWyViJD QpYHQ NLV]pOHVtWHWW KDWiVN|JUUHO D %0 N
$] E9+ KDWIiVN|UpEH NHU*OWHN HJ\LGHM&OHJ D] EOOD
IRO\DPUHQGpPV]HWL pV OpJL NNDIH NB GVl OWGH GG HWY HV® O HK
2UV]iJRV .|]]SRQWL +DWyViJ .(2.+ D] ~WOHYHOHN NLiOOt

EDQ D SROJIUL KtUV]HU]pV EHWDJR]yGRWW D]
EOODPYpPGHOPL +DWyViJ A%  «J\RV]WiO\iED V J\DQtWKDV
MHOH@WUYH]JHWL HJ\VpJ PpJ LQNIEE KiWWpUEH V]RUXO
YDOyYV]tQ&OHJ VRNNDO SURIHVV]LRQIOLVDEE V]LQWHQ |
+RQYpGHOPL OLQLV]WpPULXP .DWRQDSROLWLNDL 2V]WiO
=ROWiQ HJUHGHV YH]HWpVpYHO

eYHQWH YpJUHKDMWRWW iWV]HUYH]pVHN

HOHMH pV YpJH N[]|WW WHKiW N+O|Q V]HUYH]}
ELJWRQViJL V]JROJIODW ODJ\DURUV]iJRQ $ +0 .DWRQDS
MDQXiUMIEDQ &VRSRUWI Q|NVpJJp V]HUYH]WpN iwW R

PIUFLXViUD PiU RVIWiO\ OHWW
7/UJVRV]WiO\

X (OKiUtWy 2V]IWiO\

Xx .DWRQDL 2V]WiO\

X BiGLYIHOGHUtW 2V]WiO\
X +tUV]JHU] 2V]WiO\

X 1\LOYiQWDUWYy 2V]WiO\

X .iIGHURV]WiO\

$ NDWRQDL HOKi{UtWiV pV KtUV]HU]pV D VILQWH pYH
VRUIQ HENRSRUWI Q|NVpJJp WHUHEpPO\HVHGHWW [t
OpWV]iPD | UH Q|YH N HGRQW S RRW VWEIENDQ NEMREWR pBH DO | N V|
IHEUXp® PHJDODNXOW D +RQYpGVpJ PDMG D 0DJ\D
UiGLYIHOGHUtW V]HUNH DVBVGQYIEMOG)HODGDWD D] LPSH
0DJ\DU .|JWiUVDViJ PDMG WyO DXIXWDWXWSN|]WiUVDViJ |

x

*IW =ROWI®HWW SHEIDMNSFViQ OHWDUWY]WDWWIiN D]JW N|YHW HQ D Wt
KiOy]DWL | RV]IWiO\iKkR] NHU-OW RO\DQ MHOHQW VpJ& W HN+OHWHNNH
NpPpV VIDERWI]VHOKiUtWiV



LUIQ\XOy EHOV [BWRSDSROEWLNDL WHYpNHQ\VpJpYHO NDSFVRODWRYV |
PHJV]HU]pVH pV MH OEFHXW PY HRMROBQ GHOWVpJIpEHQ PHIJDODNXOW D
+RQYpGVpJ PDMG D 1pSKDGVHUHJ HOV HRGYpEHOGHUtW DODNXODWD
5iGLYIHOGHUtW3® 6f]]pBsG D UiGLYyIHOGHUtW V]DNNLNpS]pV PHJLQGtWIiViY
PHINH]GWH D] ~M ILDWDO SROLWLNDLODPVIWHJEt]JKDWY V]HPpO\L iOORPIC
RNWYyEHUpPEHQ D V]i]DG ]iV]OyDOMMi DODNXOW

IHEUXMpQ PHJIDDEFRQWGHOPL OLQLVWRQRIXPEDQ
(OKiUtWy &VRSRUMWJIQ|MWIGYH D NDWRQDL KtUV]HU]pV D ,,, 5iGLYIHOGHU't
&VRSRUWIJQ|NVpJ pV D ,9 +tpY MHYHWRHIRE EUW  DQYWHUHEpPO\HVHGHWW
NL&pOMD pV OpQ\HJH D] HIJ\HV Q\XJDWL IHJ\YHUHV HU N iOORPiQ\iQDN |
pV FVRSRUWRVtWiViQDN V]iQGpNDLQDN IHOGHUtWpVH pV HUUH DODSF
NDWRQDL YH]JHWpV WiMpNR]JWDWiVD

$ ., 5iGLyIHOGHUWW Q| NaAPR SR MHEYUHDO U D
5iGLYIHOGHUtW 2V]WiO\EyO DODNXOW PHJ DORV]WiO\DLEyO SHGLJ RV
$Q\DtPI&V]DNL 2V]WiO\ PHOOHW W HOMOHAHWIPWW DV [TAHBK Q I$N D L
/IHKDOOJDWYyY pV 5iGLYyV FVRSRUW iOORBpPYJiEYyO NLYiOW D UiGLYIHOGH!
RNWyEHY PHIDODNXOW D +RQYPG 5iGHyGHOGHW tW B WWRHOYyDO M
FVDSDW V]LQWHKQGP &DHOWWWUIGLYIHOGHUtWpY /HKDOOJDWiVW KiURP
IRO\WDWRWW QpJ\ REMHNWXPEDQ PLQWHJ\ PXQNDKHO\HQ

IHEUXMpPpYBO) RERUWI Q[NVpJ (OKiUtWy &VRSRUWI Q|NVpJH
NLYiOW D V]JHUYH]JHWE O V EHROYDGWS$ D HOGHUQWDPYpGHOPL +DWyVilJi
VIROJiODW ~M QHYH +0 ,9 OHMARSRBJIWWQINVYH]pVVHO D V]ROJIODW
SURILOMDIDHVOID\G] WK W N D YK B IHRMDIE KY PDAVMHLU ] pV O HW W

$ ) FYRSRUWI Q|NVpJ NHUHWpPEHQ PHJDODNXOW D gQioO0y Wil
2V]WiO\ )HODGDWRJRN$HIHQ EHO-0 D] 86$ D EULW D] RODV] pV D IUDQ
KDGHU YDODPQ®RRWH\WRUXPEDWpV DXV]WULDL PHJV]iOOy HU N iOORPiQ\iQ
OWYWPiQDN FVRSRUWRVtWiViQDN V]JHUYH]pVpQHN YDODPLQW KDUFiV]DW
KDGiV]IDWL HOYHLQHN Q\LOYiQWDUWiVD pV MHOHQWpVH YROW

$ IHOGHUtW IHODGDWRN VLNHUHV YpJUHKDMWiVD pUGHNpPEHQ D] D¢
NLYiODV]WiViEDQ pV IHON pWMWWMWIPEHY DIE®NL QW HJ pW]JRW MY HW W H N
OHJNH]G G|WW D NDWRQDL KtUV]HU]pV PLQGHQ iJiEDQ MiUWDV PHJIHOH
pV LGHIJHQ Q\HOYLVPHUHWWHO UHQGHONH] iOORPiQ\ J\DNRUODWL PXQN
D] RSHUDWtY D WiMpNR]WDWy pV RYGAFIHRGHVIWpVRXQND VIDNPDL W
KtUV]HU]pVL IHODGDWRN LQWHQI]t¥ YpJYVpQMM|MAYGHWL LG VIDNIEDQ
HJ\PiVW N|YHW HQ QpJ\ KtUV]HU] VIDNWDQIRO\DP P&N|G|WW NRQVSLUIiFL
NITIWW

$] LOQWHQItY V]D NAH.NH M MVWWQD N DAV RV@IDIR B WW DV p K L
D N.OI|OGL UH]LGHQWH{HN UBOVPIONRWDPHJHO ] HQ FVDN D PRVINYDL
PDJ\DU QDJ\N|YHWVpPJHQ P&N|G|WERHQNDIWRIIDED QW PADV p
‘DVKLQJWRQEBQ SHGLJ /RQGRQEDQ OpWHV<OW NDWRQDL DWWDVpKLYDW



$] 019. &VRSRUMWI Q|NV

$ KDWDORP NL]iUyODJRV ELUWRNIEDQ P&N|G 0DJ\DL
YHJHW V]HUYHLQHN G|QWpVH DODSMiQ GHFHPEHUpEF
VIHUYHN |VV]HYRQiViUD D] HJ\VpJHV pV J\(DNRUODWLODJ
EOODPYpGHOPLEGEMIV]HUYH]pVpUH

$ KRQYpGVpJ iOODPEL]WRQViJL YpGHOPpW DGGLJ H
) FVRSRUWI Q|NVpJ PHJIV]&QW pV MRJIJXWyG V]HUYH]HWQH
(OKiUtWy ) RVIWiO\ QpYHQ |RBONW® WML W HNDPN H W iNIIpWV
NDWRQDL HOKiUtWy VIROJIODWEYO pV D KRQYpG YH]pUNDUL
NHU-OW (]]HO PHJV]dQW D NDWRQDL HOKiUtWiV pV KtUV]HU
[Qi0OOyViJD

GHFHPEMPQ D NDWRQDL IHOGHUtWJ V$ROJiODWR\
KRQ@MOPL PLQLV]WHU DOIUHQGHOWVpPJpE O ~MMiV]HUY
YH]pUNDUL | Q|NpQHN N|]JYHWOHQ DOIUHQGHOWVpPJpEH N
$ 6]HUYL +DWiUR]YII®\ V]&NVRSRUMKQPNDW D

AD$ EpNH pV KIiERU~V \KCUMHUDRWW VMW RHIVIHUYH]L
pV YpJUHKDMWMD

E9H]J]HWL D KtUV]JHU] V]HPpO\]HW WRYIiEEIi D KRQYp
NLNpS]pVpW

FOLQG IHOiOOtWy EpNH DODNXODW HO NpV]tWL D
VIHPpPO\]JHWpPQHN PR]JYVIWiViw

G,UiQ\tWwowDiVb NDWRQDL DWWDFKpN KtUV]JHU]pVL «J\lI

H6]DNYRQDORQ D FVDSDW pV KDWiU UVpJ KtUV]HU]
VIHUYH ~

$] 019. &VRSRUWI Q|NVpJ V]JHUYH]HWL IHOpStWp\
YiOWR]RWW

Xx 2SHUDWtY 6]ROJIODW 5pV]OHJ KtUV]HU]

X 7iMpNRIWD@WD VS |RE/JOHJ HOHP] pV pUWpPNHO
X BiGLYIHOGHUtW 6]ROJIiODW 5pV]OHIJ

X .LNpS]pVL pV HOOiWy 6]ROJIODW 5pV]OHJ

$ IHOGHUtWpV | LUIQ\DLW NpSHIWH DPNORRL QX R)] O
(J\HV+OW EOODPRN V]iUD]I|OGL pV OpJL HHWRWRGWRYV Fp
16=. 20DV]RUV]iJ )UDQFLDRUV]iJ *|U|JRUV]iJ pV 7|U|NF

$ %HO-J\PLQLV]W pULXPWYIDI LIVJIVHMUOHHQtWHWW N|]JYHWOHQ+-0O D OLQLV
EOODPYpGHOPL +DWyViJRWI@PHIM IGGIF G WE HU 07 V] UHQGHOHW K
$] ~M VIHUYH]HWEH ROYD GW EBHO#0 DPWRQDSROLWLNBRQVWMLINODL PDMG
) FVRSRUWI Q|NVpJ QpYHQ P&N|G V]HUYH]HWLOHJ |QiOOy NDWRQDL F
WRWiOLV HOOHQ U]pVW EL]WRVtWDQL NtYiQy VIHUYH]HWW]LJRU~DQ K
HJ\VpJHL pV NLWHUMHGW +JIQYN KV 8 Y]DWB DW ROUMH G W H

6]HUYL +DWIiUFRE]DIQ\ &VRSRUWI Q|NMpd. VPIWRI@DL )HOGHUtW +LYDWDO P~



$] 019. &VRSRUWI Q|NVpJ NHUHWpPEHQ OpWUHKR]RWW 7iMpNR]WD
IHODGDWDL D PHJHO ] LG VIDNKR] NpSHWWJiROBRMRWRVDQ E YeOWHN $ 1
PHOOHWW D Fp8®RUVQMWRIN AMHPDODNXOy 16=. D VHPOHJHV $XV]WULD LOC
IHJ\YHUHV HU LNNHO NDSFVRODWRY WHYpNHQ\VpJ OM IHODGDWRW Mt}
HO NpV]tWpVVHO YDODPLQW D KDGLWHFKQLNiYDO NDSFVRODWRY WiMpN

$ QHP]JHWN|]L KHO\]HW DODNXIMYRRYY N WyJ B MPI DOBDWWH D 7
IHODGDWiQDN WRYIEEL E YtWpVpW $] HGGLJL IHODGDWRN WpPUEHQ LV Q
D] PYLNHDHONL YiOViJ DODNXOiVD pV D] RWW IRO\y HVHPpQ\HN pUW
MHOHQWpPVH PHIN|]YHWHOWH D NDW R @D SRFSGIILVDMNDL Wii Wil QNDR] WD WiV IRO\DF
Q|YHOpPVPW YDODPLQW D QDSUDNpPV]VpJ LUIQWL LIpQ\ NLHOpJtWpVpW

$ WiMpNR]WDWiV D] DGGLJLDN PHOOHWW D NDWRQDSROLWLNiYDZ¢
NLHJpV]tWpVL PR]JyVtWiVL KDUFNpV]-OWVpJL NLNpS]pVL UHQGV]HUg
KDGJ\DNRUODW B MU YIR® B WN@ Yy

RNWYEMPpQ KiURP UiGLYIHOGHUtW ]iV]OyDOM iOORPiQ\iEyO D
%XGDNHV]L ~WIOODNWDWWEDQ  5iGLPIHDG HL tMD DJ& B & W D O
KRJ\ IHGMH IHO D 1$72 D] 86% 20DV]RUV]iJ $XV]WULD D] 16=. pV )UDQI
IHJ\YHHHUMMpPQHN YH]HWpVpUH V]ROJiOy UiGLYIRUJDOPL UHQGV]HUHNH
ILJ\HOpVVHO pV UiGLYLUIiQ\PpUpVVHO RO\DQ WDUWDOPL WHFKQLNDL pV
VIHUH]]JHQ DPHO\HN EL]WRVtWMiN D IHOGHUtWpVL IHODGDWRN YpJUHK
2VIWiO\ NHUHWPEKQMPHNBOGHUtW 2SHUDWtY 7HFKQLNDL )HMOHV]WpV
$ORV]WiO\ (JJHO V]HUYH]HWWNHR G RVEDQ YWY ID IV X/G DNWRNFAKGD LN D L
HVIN|]IN KD]DL IHMOHV]WpVH pV J\iUWiVD

EHQ D] RSHUDWtY KtUDGiV J\RUV IHMO GpVQHN LQGXOW $ UiGL
RV]WiOOIXOMODV]HUYH]HWWHEEpP pV KBWHNROWE®PWHEW D UiGLy
OpWHVtWpVH $] RV]WiO\ QDJ\ VLNHUHNHW pUW HO D UiGLYyDPDW U|N YHU

EHQ PHJW|UWpPQWHN D] HOV OpSpVHN D 9DUVyL 6]HU] GpVKH]
WDJIiOODPRN KDGHU L UiGNy]I|MONGIH WX YE E R PREIJOG DMWIDEWWP &N |G p V
PHIJWHUHPWpPVpUH $ URPiQ pV D PDJ\DU PDMG D FVHKV]ORYiN pV
UiGLYIHOGHUtW V]ROJIODWRN N|]|[WW HJ\«WWP&N|GpVL PHJIOODSRGIiVRN

$ NDWRQDL UiGLYIHOGHUtWpV HO WpPUEH NHU<OpVpYHO V]eNVpJHV)
LUIQ\WWWKDWPpPNRQ\ViJIiQDN Q|YHOpVH +D]iQN I|OGUDM]L KHO\]JHWH QHP W
D UiGLYIHOGHUtWpVL IHODGDWQDN PHJIHOHO UiGLYLUiQ\PpU UHQGV]H
5RPiQLD pV &VHKV]ORYiNLD WHU+*OHWQEP pY WOORBANORWHN PDJ\DU UiGLY

$ SROJIUHWKIWP] E9+ 9,,, KDWiURQ W~OL KtUV]HU] | RV]WiO\iQ

$ SROJIUL KtUV]HU]pV NH]GHWW O IRJYD D VIRYMHW iOODPEL]WR
N|]JYHWOHQ IHO*«J\HOHWH DODWW iOOW PLQW DKRJ\DQ D WHOMHV PD
VIHUYH]JHWEHQ D] E9+ KDWIiURQ W~OL IKRVYWHOJiQDN
PHJV]HUYH]pVpUH YRQDWNR]y NH]GHPpQ\H]pV ORV]NYiEyO HUHGW (]W P
E9+ KDWiIURQ W~OL KtUV]HU] WHYpNHQ\VpJEHQHOMHVHQ MHOHQWpPNWH
|QiOOYVXOW | RV]WiO\ |W V]HUY¥MHRHWLNBIHAMUEDOWOOW DQJRO
MXJRV]OiY HPLJUiFLyV KtUV]HU] RV]WiO\RNEyO YDODPLQW D PDJ\DU N-
IRJODONR]y HOKiUtWy RV]WiO\EyO



$ | RVIWiO\ PHJV]HUYH]pVH D PXQNDWiUVDN NLYiC
EHLQGtWiVD NH]GHWW O I[RJY PL®D W]RW MHWHGM/DGIGV D Gy
LUIQ\tWiVD DODWW IRO\W HOV GOHJHV IHODGDWIiW LV T
Q\~-MWRWW VHJtWVpIJNpQW KDWiUR]JWiN PHJ

$] HV pYHN®DOMMBOH]HWW QHP]JHWN|HDKHO\]HWKH
E9+ .DWRQDL (OKiUtWy ) RVOQWH\Y HU HNOBIG WM. VD UH Q
iOORPIQ\iEDQ P&N|G NpPHN GLYHUJ]iQVRN WHUURULVW
PHIJDNDGiO\R]iVD PHOOHWW D] HOOHQVpJHV DJLWIiFLy p
NDWRQDV]INHYpQ\HN HOOHQL KDWiUR]JRWW IHOOpPSpV Np¢

EDQ VHU] ) RV]WiO\ iOORPIQ\IiED | WDUW
WHUPpPpV]HWHVHQ QLQFVHQHN EHQQH D] «J\Q|N|N W
%L]RWWViJD HOp NHU-OW D] iOODPYpGHOPL PXQNiUyO V]
"pNiQ ,VWYiQ iOODPYpGHOWRHLKM O\HOWDOHY RILYENQL NL
VIHUAQWWR]DWODQXO IHQQiOO D] D] DODSYHW KLiQ\RV\
RUV]iJRN OHJIRQWRVDEE iOODPL SROLWLNDL JD]GDViJ
PpO\HQ pV H]pUW D YH]HW LPSHWLDOLE DD JRW V KIBW] L
VIHUYHLW LUiQ\tWy VJHUYHNU O D 6]RYMHWXQLY pV D
HOOHQVpJHV WHUYHNU O D KtUV]HU] V]HUYHN DNQDP
PHJIHOHO pUWpPNNHO EtUyDpHW K\ pWIHNHIYOBMG QNN R U
IRJODONR]RWW D PDMGY NpWV]i] iOORPIQ\ED YHWW pV
1\LOYiQYDQWIDWRY XWDVtWiVHDQPMI \WMHI ISIPGIOVHEDL ND
HPLJUIFLYYDO

J1IVHQ D] ALPSHULDOLVWIiN OiQFRV NXW\iMD" HOOHC

ODJ\DURUV]iJRQ DVABONHWOERIUD F]HPEHQIOOiIVIQDN L
D] E92 PDMG E9+ LOOHWYH D NDWRQDL KtUV]HU]pV YDJ\
pV D] DEEyO NLDODNGYRWWVHIUHEHW NDSWDN D MXJRV]
NDWRQDL YH]HWpV V]iQGpNDLE@BN B CPHEN\VD|QHE | ] BH B3RV
KHO\]JHWpQpO IRJYD | WHYpNHQ\VpJpW D]J]RQEDQ D] 0'3
PUGHNPEHQ IHMWHWWH NL

$] RUV]iJYPGHOHP pV KDWiUYpPGHOHP H\WD $ FHRODW UH
HOHMpPQ D PDJ\DU IHJ\YHUHV HU N pi\W pD HELA M RQMH WL\
VIRURVDQ |VV]HKDQJROWIiIN $ PDJ\DU iOODP KIiERU~UD W
0DJ\DU 1pSKDGVHUHJ KiERU~V DONDOPD]iVIQDN HO NpV
KDGiVIDWL LOOHWYH SROLWLNDL KtUV]HU]pY D NDW
PHIJHIWPVPQHN pV KDWpPNRQ\ P&N|GpVPQHN D ELJWRVtWiV
HJHQ EL]WRQViJL VIHUYHN KHO\H pV V]HUHSH D PDJ\DU
PHJOHKHW VHQ YiOWR]DWRY NpSHW PXWDWRWW D WiUJ\C

)DUNDV 90DGLPLU YLVVIDHPOPNHIpVHLEHQ V]HUHSHO tJ\ 7|EEHW QHP
% YHEEHQ OM L+ RO p V]iP $-PRIWUQRYVIHU] V]IHUYHN WHYpNH
D AEpNHWIERU  pV -XJRV]OiYLD VIHPEHQiIOOiViQDN LG V]DNIiEDQ



$ KiIERU~V KLV]WpULD N|]H®HWWHHHB pAD D\DHR G R O WLIN
LOOHWYH D IHJ\YHUHV HU N VLNHUHYV DONDOPD]iViQDN pUGHNpPEHQ D EL
+D] RSHUDWtY PXQND PLQGHQ HOHBNW LPpAL]PYE W HI pG\p EH Y HW Y H
KDGiV]DWL LUIQ\EDQ

$ PDJ\DU KDGiV]DWL IHOGHU#®p) NDWRQDW YHD BP H
E9+ KtUV]JHU] pV HOKiUtWy | RV]WiO\DL pV RV]WiO\DL KDVRQOyDQ D MX.
pV HOKiUtWy V]HUYHNKH] pOpQN pUGHNO GpVW WDQ~VtWRWWDN D \
NeONDSFVRODWDLQDN pV NDWRQDL IHONpV]DOWVpJpQHN DODNXOiVD
SROLWLNDL pV N|]LJD]JDWiVL UHQGV]HU D JD]GDViJ WHOMHVtW NpSH
ELJWRQViJL VIROJIODWRN WHYpNHQ\VpJpQHN UHQGMH LUIQW

$ KtUV]HU] V]HUYHN PXQNiMiQDN IRQWRV NDWRQDL HOHPpW NpS
PHJIOODStWiVD KRJ\ PLO\HQ «W HP-BHW K® D &K DGVRQYMPYLD WH
HO NpV]tWpVVHO |VV]HI*JJ LQIUDVWUXNW~UD IHMOHV]WpVH LOOHWYH |
PLO\HQ PpUWPNEHQ VHJtWHWWpPN HO D KDGHU VDMiW EiJLVRNUyO W|
8J\DQFVDN IRQWRV YROW DQQDN IHOWpWHNUpBHHWH KRJ\ D -XJRV]OiY 1
PLO\HQ IHODGDWWDO PLO\HQ YH]HWpVL VWUXNW~UiW P&N|GWHWYH KR
YROW DQQDN D NpUGPVQHN D PHJYiODV]ROiIVD LV KRJ\ D MXJRV]OiY KD
D] iOODPEL]WRQPE NI GWMIUYHRGV]HUH KRJ\DQ PS+O IHO 9iODV]W NHUHVW
PDJ\DU WLWNRVV]ROJIODWRN DUUD LV KRJ\ D GpOL iOODPKDWiU PHQ
MXJRV]OiY WiPDGiV HVHWpPQ KRO PLO\HQ HU NRQFHQWUIFLYYDO PLO\
PUGHNPEHQ N|YHWNH]KHW EH D] HOOHQVpJ | FVDSiVD KRO pV PLO\HQ H
PiVLN YWHVYtMNL FVDSiV NLYiOWiViUD

$ +0 9.) KtUV]HU] WHYpNHQ\VpJH D NDWRQDGLSORPIFLD FVDWRUC
LOOHWYH D] DQQDN NHUHWPEHQ P&N|GWHWHWW «J\Q|NL KiOy]DWRN P&N
UiGLYIHOGHUtW iOORPiVRN iOWDO V]HUJHWW $ QIRUPIiFLYV]HU]pV WHU «¢
&VRSRUWI Q|NVpJ IXWyVIDODJRQ JViUWRWWDMHOHQWpPVHLW pV D]RNEL
SROLWLNDL YH]JHWpV HO¥ QbiKNDLQOW ~PHR WG HDGH® RNDW -XJRV]OiYLD
ODJ\DURUV]iJ LUIQ\iED PHJQ\LOYiQXOy DJUHVV]tY NDWRQDL V]iQGpNDLU
NRQUWHQPLUYO

M~OLXVIiEDQ D] E9+ PHJV]&QpVpYHO D] iOODPEL]WRQViJL IHOD
HOOiIWy V]HUYHN iWNHU+OWHN $0 NB®MORQ DPLL QH.® KWpHtWALi X/ P EDD
%HO*J\PLQLV]WpULXP ,,, | RV]WiO\D NHUHWPpPEHQ IRO\WDWWD D WHY
VIHUYH]JHWpPEHQ OGWAHQYWQWHPEEN|]YHWNH]JHWW EH D KDGHU OpWV]iP
FVINNHQWpPVpPYHO SiUKX]DPRVDQ pU]JpNHOKHW YROW D | RV]WiO\ OpWV]
FVINNHQWpVHEDQJPpJ | V YROW D ORW/Q ]PRU FGZ/® INJ
| GROJR]JRWW D | RV]WiO\RQ

8SUDYD 'DUIDYQH %H]EHGQRVW 8'% YDJ\LV D] EOODPEL]WRQViJL ,JD]JDWyViJ D .RQWUI
60X]ED .26 D/DAPHMOKiUtWy 6]ROJIODW D .RUSXV IDURGQH 2GEUDQH -XJRVODYLH .12
YDJ\LV D 1HP]JHWYpGHOPL +DGWHVW

$ FVRSRUWI Q|N 5pYpV] *p]D DOWIERUQDJ\ YROW

$] M~QLXVL PRVINYDL NRQ]XOWiFLy LGHMpQ D W|UYpQ\VpUWpVHN IHOV]iPROiViQDN LJ
%HDLUM%HO+J\PLQLV]WpULXP pV D] E9+ HI\HVtWpVpQHN V]*NVpJHVVpJIpW $] HI\WpJIJHV %HO-J
OpWUHKR]IVD V D] [QNpQ\HVNHGpPVHN IHOV]iPROiVD WHKiW pSS~J\ VJRYMHW |[V]W|Q]pVUH
PLQWD DODSMiQ W|UWpQW PLQW D W|UYpQ\VpUWpVHN NRUIEEL J\ADNRUODWD



VIpQ D IRWUDGIPPQ\HN AV]pW]LOIiOWiN' D PDJ
KtUV]HU]pVW D N+<OI|OGUH WHOHStWHWW UH]LGHQW~Ui
+0«J\PLQLV]WpPULXPEDQ pV D %HO<J\PLQLV]WpULXP Q\L
APHJVpU-OW’' $] iOODPEL]WRQWiVpJVNHUFHWHEM @ %0 SRQ
1\RPR]y ) RV]WiO\ QpYHQ V]HUYH]WpN ~MMi V DQQDN
KtUV]HU]pVVHO

EDQ D] EOODPYpGHOPL +DWyViJ PHJIV]*QWHWpV|
Q\LOYiQRV MRJV]DEiO\ $ IRUUDGDORP HHMLND]I N|YHW
HVHPpQ\HN VRGUIEDQ 1DJ\ ,PUH PLQLW VEH Y BIDWQ]|NG pEH @& N
MHOHQWHWWH EH KR JYHD GN KW \Q\Hi OOW WD DXWID D]
EOODPYpGHOPL +DWyViJRW

$] GHFHPEBUpPOHWEH OpSHIWW V] DWYU
%HO-UQPLV]WpULXP iOODPYpPGHOPL VIJHUYHLQHN PHJV]&Qy
EHOV pV NeOV ELJWRQViJD HOOHQL E&QFVHOHNPpPQ\I
KDWiVN|UPpEH XWDOWD NPKHRWNH] IHOIiOOIiVEDQ P&N|GWF
SROLWLNDL Q\RPR]y VIHUYHN

. ] BN O \+ NDWRQDL HOKiUtWiV

2V]WE O\
2V]W O\
2V]WE O\
2V]WE O\
2V]W O\
2V]WE O\

2V]IWioA

2V]WH O\
2V]WHO\
2V]WHO\
2V]WHO\
2V]WHO\
2V]WHO\

NpPHOKiUtWiV

KtUV]HU]pV

N|JOHNHGpVL HOKiUtWiV

EHOV UHDNFLy HOKiUtWiVD
VIDERWIi]VHOKIiUtWiV

PH] JD]GDViJL HOKiUtWiV
YL]VJiODWL IHODGDWRN
NJUQ\H]HW WNDpQYXONWPG @\ ILI\HOpV
RSHUDWtY WHFKQLND DONDOPD]iVD
RSHUDWtY Q\LOYiQWDUWIiV
UHMWMHON|]SRQW
OHYPOHOOHQ U]pV
UiGLYIHOGHUtWpYV

(2.+ pV OWOHYpO 2V]WiO\

$ OLQLV]WHUWDQIFY OpWEQOKBKWiO\WDODQtWRWWD D V] UHQC
V] DIWiUR]DWiYDO HO tUWD D] E9+ PLQW |QiRHIXY W]H WY @ HIMAM F YRV Y M
$ KDWiUR]DW QHP NHU+-OW Q\LOYiQRVViJUD D G|QWpV WLWRNEDQ WD!
PpJ D] iOODPDSSDUIWXVRQ EHO+0 1L \V $KR]¥BWURGWH KW BI\K EW HI)| E9
VIHUYH]HWL |QiOOyViJiW IRUPIOLVDQ YDOYEDQ IHOV]iPROWIN D] i0O
KDV]QIiODWEDQ PDUDGWDN V D] iOODPYpGHOPL RV]WiO\RN N+O|QiOOi
EHO+O LV V]HPEHWRXQD UWRODWWD MW D WpQ\W KRJ\ 1@J\ ,PUH

UiGLYEHV]pGpPEHQ DQQDN D] EOODPYpGHOPL +DWyViJQDN D IHORV]ODV
NRUiEBEDH) MYSBEHQ D] PLQLVIWHUHOQ|NVpJH LGHMpQ V]&QW PHJ P&N|C



$ NDWRQDL RBEPDWDGW iOORPIQ\D D %HO+J\PLQLV]WpULXP ,,,

| RVIWiO\iQDNiWNHUPOMWHD +RQYpGHOPL OLQLV]WpULXPED pV .DWRQDL (OKil
7|U]V HOQHYH]pVVHO IR®\\RDW IVG DFOKM idHWM MU NHH K MV iHQWDRV

pV YLV]IRQ\ODJ J\RUVDQ NRQV]ROLGIiOW PDJ\DU IHJ\YHUHV HU N EL]JWRQ
NDWRQDL HOKiUtWiV IHODGDWDL N|]|[WW V]JHUHSHOW D PDJ\DU pV D V]
LUIQ\XOy HOOHQVpJHV W|UHNYpVHN IHOWiUI@D IHOV]iPROiVD D QpSK
EHV]LYiUJiVXN PHIJDNDGiIO\R]iVD $ NDWRQDL HOKiUtWiV N|J]SRQWL V]HUY
OLQLV]WpULXP ,, RV]WiO\D OHWW DPHO\ KiURPV]i] | V OpWV]iPPDO P&N]|
*\|UJ\ HJUHGHV YH]HWpVpYHO

EHQ NDWRQDL HOKiUtWiV ~MEyO YIMXBERMU-OW D %HO-J\PLQLV]Wp
D %0 ,, ) RVIWiO\ , RV]WiO\DNKIWO | RO \MDWHIWNDH CPpX/Q@ N iV | W
YDOYVXOW PHJ ~MUD D NDWRQDL HOKiUtWy pV D SROJiUL iOODPEL]WRQViJL
EHO+J\PLQLV]WHU iOWDOL LUIQ\tWiVD .LYpPWHOW MHOHQWHWW H] DOyO D
DPHO\ WRYIEEUD LV D YH]pUNDUL 1JQ|N DOIUHQGHOWVpPJpEHQ PdN|G|WW

VIpPQHN HVHPpPpQ\G~V QDSMDLEDQ D KtUV]HU] PXQND iWPHQI
PHJWRUSDQW 2NWYyEHUEHQ D IRUUDGDORP LGHMpQ D] DODSYHW IHOD
HPEHUL D] DQ\DJL pV D YYDWP IYIR @ WW piN WP BJRNDW D QDSRNDW D]
iOORPiIQ\ G|QW W|EEVpJH ODNWDQ\DYpGHOPL NpV]*OWVpPJEHQ W|OW|W
PXQND FVINNHQWHWW OpWV]iPPDO FVDN D OHJV]*NVpJHVHEE WHQQLYD¢
$ YHJHWpV NHU<OWH D IRUUDG DO PVIR NIND/Q MY H WDKK HNt @ W |VV]HFVDSi
WHWWH KRJ\ VIHPpO\HVHQ PHJJ\'] GMHQHN D SLQFpNEHQ OpY JiUNiN
DPHO\HNEHQ D .DWRQDSROLWLNDL 2V]WiO\ LG V]DNiEDQ SROLWLNDL IRJ

$ 5iGLYIHOGHUtW 6]ROJiODW V]HPpO\L iOORPiQ\D VHP YHWW UpV]
IRUUPEDQR $ V]ROJiIODW YH]HWpVH pV D YpJUHKDMWyY HJUHG V]HPpO\L
ODNWDQ\DL HOWHD\W]pNEWIH QOpWL |VVMRODW WiV iOODSRWEDQ®
PIUFLXViLJ ,G N|]JEHQ D] H]UHG\ iSPRPGQUEyWVHIYiURVL
1HP]JHWNI|]L pV D %HOKDMVRNQ PLE &N P®p MDOiWWD HO

$] 019. &VRSRUWIJQ|NVpJ pV DOIUHQGHOWMHLQHN WHYpNHQ\VpJH
D IRUUDGDORP NURQROYJLIMIQDN WeNUpEHQ W|EE IRUUiIV DODSMiQ

2NWYyEHU NHGG

$ NRUD GpOXWiQL yUINEDQ KtUHN pUNH]JWHN DUUyO KRJ\ D] HJ\H
IHOYR QX @iAQW B WpVW V]HUYH]
+ D YH]pUNDUL | QN D +0 | «J\HOHW ~WMiQ ULDGY]WDWWD
FVRSRUWI Q|NVpJHW
+ D] iOORPIiQD D ODNWDQ\DYpPGHOPL NpV]*OWVpPJEHQ |
IHOGHUtWpVUH D YiURVED PHJ\ )HJ\YHUNpPV]OHW  JpSSXVND JRO\yV]yl
XVND O V]HU Np]JLJUIQiW

2NWyEHU VIHUGD

+ |V FVRSRUW IHJ\YHUW pV O VIHUW N|YHWHO N+OG|WWVpJsN
WiUJ\DO D SDUDQFVQRNViJJDO PDMG HOYRQXOQDN



$ UHJJHOL YyUINEDQ D YH]pUNDUL | Q|N SDUDQFVRV
NJUWpU | HOYGH WHAKDN WM D

1DSN|]JEHQ FVRSRUWRN YRQXOQDN HO D =DOND O0i)
IHI\YHUW pV O VIHUW N|YHWHOQHN IHOV]yOtWMiN D] iOO

2NWYyEHU FVeW|UW|N

$ UHJJHOL yUINEDQ IRO\WDWYGLN D ®BGHHOWPVW|NpO}
D ODNWDQ\D HO WW W|EE H]HU | Q\L W|PHJ .
HOIRJODOiIVD IHJ\YHUHN PHJV]HU]pVH HJ\HWHPLVWD pV
6iUN|]JL DOH] pV &V|UJHL V]GV D NDSX HO W\
OHFVLOODStWDIQ+OH UMHXRHIUDYWWY DNDUMD D EHMiUDWL
7&]ROWyY IHFVNHQG pV ULDV]Wy O|YpVHN XWiQ D KHO\]HW
pV GPOXWiQ pV HVWH HJ\PiV XWiQ KiURP N<OG|WW\
OHJJ\ ] GWHN DUUyO KRJ\ IRJO\RN Q LQ@)¥p/GHXOHNP UH p&YOR]P
PUWPNHN YpPGHOPpUH UHQGH]NHGHWW EH
6|WpWHGPV XWiQ D W|PHJ V]pWRV]ORWW

2NWYyEHU SPQWHN

$ ODNWDQ\D HO WW iOODQGYyVXOW D W|PHJ NLDEIO
GH N*O|QI|VHEE HVHPpPpQ\ QHP W|UWPQW FVIOHHODUH UV pJH\
iIWWHOHStWHQL

2NWYyEHU VIRPEDW

.pW JpSNRFVL]y pV J\DORJRV MiU U PHJ\ IHOGHUtW|

-HOHQWNH]HWW HJ\ KDUFNRFVL PHO\ HOV]DNDGW
ODNWDQ\IEDQ WDUWY]NRGRWW

$] iIOORPiIQ\ pOHOPH]pVH HJ\UH QHKNHUEDWD KDGW,]
Pi]VD pOHOPHW &VHSHOU O EHV]HUH]QL pV D ODNWDQ\IEI

$ SDUDQFVQRNViJ NDSFVRODWED OpSHWW D 9iViUKH

2NWyEHU YDViUQDS

$ ODNWDQ\iW QHP IHQ\HJHWWH YHV]pO\ D MiU U|]pV

$] iIOORPIQ\ QDSMD WDNWPIQRBRLE D SDUDQFVQI
UiVIRUXOYN WpV)MWUH.JHWpVHO OHJ NLILJHWpVpW HQJIHGPC
PHJOIWRJDWWD FVDOiIGMiW

2NWYEHU KpWI

-iu U|]pV D OyULF] =VLJPRQG N|UWpPUHQ pV WHOHIRQE

$ ODNWD QNP R WMDM |V HVHPpQ\ QHP W|UWpPQW

OHJYiODV]WRWWiN D] ,GHLJOHQHY )RUUDGDOPL .DWF

(JJHWHPLVWD N+<OG|WWVpJ pUNHJHWW D]]DO D V]i
EHNDSFVROYGQL D UHQG KHO\UHIOOtWiViED .pUpVeNUH I
SDUDQFW@ROMWWHN V]iOOtWYD



$ 9iVIUKHO\L 3iO0O 'LINRWWKRQ HJIJ\HWHPLVWIL IHJI\YHUHNHW NpUMW
SDUDQFVQRNViIJ QHP WHOMHVtWHWWH

2NWYyEHU NHGG

JRO\WDWYGRWW D MiU U|]pV HJ\ FVDSDW D VIRYMHWHNW O iWYHWW

HJ\ PiVLN D 3HW IL KtG YpGHOPpW
NJUeO  WDJ~ IHJ\YHUHV N<OG|WWVpJ pUNH]JHWW HOPRQGIiVXN

IHONHO SDUDQFVQRNViJUyO I1\LODWNR]DWRW NpUWHN D SDUDQFVQRNW

ODOPWHU HJUHGHV WHOHIRQRQ N|]|OWH WXGRPiVD YDQ HJ\ NpV]+-O
ODNWDQ\D HOOHQ WDQiFVROMIDVHEE]FDPREREPWRNED®KDIQMD HO
D] REMHNWXPRW (]W -DQ]D DOWIERUQDJ\ KRQYpGHOPL PLQLV]WHU PHJH

6]&FV HJUHGHV pV /DGRV DOH]JUHGHY D ODNWDQ\D YpGHOPpPUH VHJt
9iVIUKHO\L 'LINRWWKRQWYO $ KRVV]DV WiUJ\DOiV QHP YHJHWHWW HUHG

ODOPMJHBGHY PHJHU VIWHWWH D WiPDGiV KtUpW

$] iOORPiIiQ\ IHOV]JHUHOW D SpQJ+J\ NLILJHWWH D] LOOHWPpPQ\HNHW

"HPWVD H]JUHGHYV | |QNpQWHVVHO D ODNWDQ\IEDQ PDUDGW D
KRQYPGHOPL PLQLV]WpPULXPED pV D 3HW IL ODNWDQ\iIiED PHQWHN

$ PDUDGYN PHJD O DN BVGRRVW.NMIR QFOWU7 D Qi F VR W

OMUD HONH]G GWHN D WiUJ\DOiVRN D GLINRWWKRQ NpSYLVHO LYHO
QHKH]HQ ROGYGRWW GH PHJIiOODSRGiIV V]*OHWHWW | PUNH]JHWW
PHJHU VtWpVpUH

2NWyEHU VIHUGD

$ ODNWDQ\D YpGHOPH GLHNRNNDO OHWW PHJHU VtWY

$ GpOL yUINEDQ 'HPWVD HJUHGHV UpV]W YHWW D )RUUDGDOPL .DWR
*OpVpQ BHEO

$ 3BHW IL ODNWDQV\IEDQ OpY iOORPiIQ\ VHPPLQHP& WHYpNHQ\VpJHW
NL D GpOXWiQL yUINEDQ 6]&FV HJUHGHY HOUHQGHOWH D YLVV]DWpUpVeN

1RYHREH FVW|UW|N

$ UHJJHOL yUINEDQ D] iOORPiIQ\ YLVV]DpUNH]HWW

$ GpOL YyUINEDQ WLV]WL J\&OpV D NLDODNXOW KHO\]JHWU O D )RU!
7DQIiFV NLHJpV]tWpVpU O

.LUIiO\ %pOD Y UJ\ %XGDSHVW NDWRQDL SDUDQFVQRND SDUDQF
KHO\ UVpJ IHOKIHUMMPLY PYHYNH PHIVIHUYH]pVpUH

$ )RUUDGDOPL .DWRQDL 7DQiFV HJ\ WDJMiQDN MHOHQOpPWPpPEHQ PH.
RNPiQ\RN V]HPpO\L PHJVHPPLVtWpVH

$] HVIWHUJRPL JpSHVtWHWW KDGRV]WiO\ HJ\ KDUFNRFVL HJUHGH
WHOHS*OW KHO\V]&NH PLDPWMDN QpKiQ\ yUD P~OYD WiYR

(J\ KDUENRFVL V]i]DG MHOHQWNH]JHWW EHM|YHWHOUH $ V]HPpO\L ic
HQJHGpPO\H]YH OHWW D KDUFNRFVLN GDUDE KDWiVWDODQtWYD D
XGYDUIiQ PDUDGWDN

$] HO] QDSL SDUDQFV V]JHULQW PHJNH]G G|WW D IHOGHUtWpV )HC
LQGEWHGUH 6]ROQRNUD 'HEUHFHQEH pV 1\tUHJ\Ki]iuUD



1RYHPEHU VIRPEDW
$ QpJ\ IHOGHUtW FVRSRUWEYO KiURP FpOED pUW pV

I1RYHPEHU YDVIiKMNHGG

(POtWpVUH PpOWyY HVHPpQ\ QHP W|UW)PEWQD] iOORP
WDUWY]NRGRWW

1RYHPEHU VIHUGD

$ GPOHO WWL yUINEDQ VIRYMHW DODNXODW pUNH]H!
D FVRSRUWI Q[N N|J|WWL WiUJ\DOiV XWiQ D IHJ\YHUHNHW
$ ODNWDQ\D U]pVpW VIRYMHW NDWRQiN YHWWpN iw

1RYHRPE SPQWHN

$ IHJ\YHUHNHW YLVV]DKR]WiN D] REMHNWXP U]pVp
YHWWH iw
$ FVRSRUWI Q|NVpJ pOHWH ODVVDQ YLVV]DWpUW D L

QRYHPEHUPWRODUDGDORP XWiQ D] HOOHQiOOiVL .
N|YHW: RQV]IQEDPpJEHPHQW EHOV NRQV]ROLGIiIFLY pV D
NHGYH] YiOWR]i#DQ| YHHNGIEQWHNM D NDWRQDL IHOGHUtW
NJYHWHOPpPQ\HN $ V]HUYH]HW HQQHN PHJIHOHO HQ iWEL
PHIJVIHU]JHWW LQIRUPIFLYNpVp\@ G¥HIQGH/MPNY VIpUW PNHD Q
SROLWLNDL KHO\]JHW ILJ\HOHPPHO NtVpUpVH D YiUKD
V]*NVpJHV LQIRUPiFLYyN PHJV]HU]pVH pUWPpPNHOpPVH pV |
NDWRQDL YH]JHW L NJU WiMpNR]JWDWiVD

$ IRUUDGDORP pV O/HDNED@EVPIKDNJFHW LG V]DNEDQ
JD]GDViJL pV V]RFLIiOLV NRQV]ROLGiFLy HJ\LN IRQWRYV
WiUVDGDOPL VWDELOLWIiV pUSROIPEHRDL VODE XY Wi ®WKD'

VRU NHU-OW D] iOODPELJWRQVQHR QBRHINH QIAPIHOD GD W
VIHUYH]HWL UHQGV]HUpQMWNUD p-M NJD{OPPp/QUHDNKH]

Y(/+$6=1E/7 ,52'$/20

X EOODPYpGHOPI NDSWOWLD

X 'U 9iUKHJ\L WEGMQ H]U
$ PDJ\DU UiGLYIHOGHUtWpV P&N|GpVH D KLGHJKIERU~
JHOGHUtW 6]HPOH 9, pYIRO\DP (POpNV]iP M~OL X

X +LVWyULD+$] E9+ % O
X KWWS ZZZ NEK JRY KX LQGH[ SKS"LG KLUV]HU]JHVWRU
x KWWS ZZZ NIK KX KV]IWRUWHQHW KWPO



-DNXV -$QRDU\DU KtUV]HU] V]JHUYHN WHYpNHQ\VpJH D AEpNHWIERU" pV
-XRV]OiYLD VIHPEHQiOOiViQDN LG V]DNIiEDQ
OM +RQYpGVpJL 6]HPOH pYL V]iP

HV]PDQQ 2ZVPNOIU\DU NDWRQDL KtUV]HU]pV NLDODNXOiViQDN N|U<OPpQ\|
GHFHPEHURW]ONPDL 6]HPOH $ .DWRQDL %L]WRQViJL +LYDWDO
7XGRPiIQ\RV 7DQiFViQDN .LW|GF i Q\DR

JYHVGL 0iUWRQ DOHJUHGHV
$ PDJ\DU U|YLGK X0 0QPPHW PALQ H W H
JHOGHUtW 6]JHPOH 9, pYIRO\DP (P@pNV]iP M~OLXV

3iVIND 7LERU PN GDQGiUWIERUQRN
+D]D 7XGiV ®HK\ELCOHXP .[WHOH]

JHOGHWBHPOH 9, pYIRO\DP (POpNV]iP M~OLXV R
3HW ,%iSAUW |NOH
$ OR]Jy 9LOiJ ,QWHUQHWHY YiOWR]DWD PYIRO\DP V]iP

5DLQHU 0 0BRRY KtUV]HU]pV
0~-OW.RU ,QWHUQHWHV W|UWpQHOPL SRUWIiO DXJIXV]WXV




's 2.9H+ ,05(

$'$/e.2. $ 05*<$5 .$7219%, )(/'(5E7e6
7957el(7e+(= =

$ PDJ\DU NDWRQDL KtUV]JHU]pV IHOGHUtWpV W|UWp
NIYHW LG V]DNRANWW BQHQYWXKE R P QW H O/NHHR/$HRIQ MAEDWDI U D W C
WHNLQWKHW  $]OpWUHDKRRW® D NDWRQDL KtUV]HU]pV
HOOIWy .DWRQDSROLWLNDL 2V]WiO\ PDMG &VRSRUWI Q
| QINVpJ D] ~J\QHYH]HWW A.$732/° +tUV]JHU] DORV]WiO\D
WpQ\OMHMYNHQ\VpIpUHDP+ QB LUQURIWQFRGAIYNNDO $ NDWRQDL
D] EOODP¥POGWHOPLIDO E9+ W|UWpPQW MDQXiUL LQWH
KtUV]JHU]pV D +RQYpGHOPL OLQLV]WpPULXP ,9 ) FVRSRL
WRYIEE )HODGDWIiW V]MD9DHYDWHYWIPEW|GpVERIW V]IHPpPpO\H)\
YDUNDV OLKiO\ KRQYpGHOPL PLQLV]WHU GROJR]WD NL D]
WHUMHV]WHWWH MyYiKDJ\ivVUD D SIUWYHHWpPVW HJ\UH M

$] HOIRJDGRWW HOYHN DODSMiQ D ) FVRSRUWI Q]
NIRWDSROLWLNDR]GVVNRWERBDPpV]HWS& KtUDQ\DJRNUD W
PLQGHQ iOWDOD PHJV]HU]JHWW SROLWLNDL pV HOKiUtWy
NHOOHWW DGQLD D NRUIEEL YHWpO\WiUV SROLWLNDL
SROLWNYDOWREWL YH]JHWpV iOWDO PHJKDWiUR]JRWW DODS
NLDODNtWRWW V]HU¥ NLNWDBEEEEE LPYOPRWHWLMVRNNDO HJIp
UHQGV]HUY4OWRYWUDWpPJLDL pV KDGP&YHOHWL IHOGHU:1
UiGLYIHOGHUtWHQGY]BIGBYWRKW IHOGROJR]iVIW pV D IHO!
YHIHWpVW LQIRUPiFLYNNDO HOOiWy WiMpNR]JWDWiVL UpV]

$] DOIUHQGHOWVpPJ WHNLQWHWPEHQ MHOHQW VHEE
NJYHWNH]HWW EH DPLNRU D NDWRQWWLIHBG pSHWRWV BC
FVRSRUWI Q|NVpJNpQW D YH]pUNDU | Q[NpQHN N|]YHWOH
NHUs®WXQNFLRQiOLY IHODGDWRN WRYIEEUD VHP YiOW]
+DWiUR]YiQ\ D] DOIEELDN V]JHULQW KDWiUR]JRWW PHJ D
VIHUYH D KCDGGREDWDHWL IHOGHUtWpV YH]JHWpVpUH pV )

(] 5iNRVL OVWWDY 0'3 | WLWNiUiW *HU (UQ | WLWNiUKHO\HWWHVW pV
PLQLVIWHUW AIRJODOWD PDJIiEDQ"

5pYpV] *p]D DOWIERUQDJ\RW )HKpU *\XOD HJUHGHV YiOWRWWD D IHOG}
5pYpV] *p]Dt D KiERU~W N|YHW HQ D] 0.BQIINJKEWDWD RIH RFPM®\YDU V)
QDJ\N|YHW FONVWWER QPWRMDLWLNDL ) FVRSRUWI Q[NVpJ YHIHW MHNp
NDWRQDL KtUV]HU]pVW pV HOKiUtWiVW DOWHERUQBEUXUHQEIRNR]DWE
D] 01 )HJ\YHUJHWLNPY YHFRGRUWI Q|NVpJ LUIQ\tWyMD PDMG D] 2U\
HOQ|INpQHN NDWRQDL KHO\MNWWMWHYHY NRPOW]JUHGHVNPQW KRQYpGHOPL

N|YHW H® N|]|WW PRVINYDL QDJ\N|YHW YROW

JHKpU *\XOP RNWYEHUpBWO® i ERUMD I\ HOV KHO\HWWHVH PDMG

XWyGMD $] 019. FVRSRUWI Q[NVpJ HOWVJ YH]HW HFAH PEHU pi\&UQ O V

%XGDSHVWL %HORLDQQLV] +tUDGiVWHFKQLNDL K\[ilJ WNAD VER R D UHVDNID Q F
NDWRQDL pND@RQDIL DWWDVp PDMG D] DIW NEYHW 9DNJMYEDHU\ pYWL]!
W|OW|WWH XJ\DQRO\DQ EHRV]WIiVEDQ



GLSORPIFLDL V]ROJDOD VG LYyH HEOVBH-MPtWH HU N IHONpV]tWpVpUH pV D VIDNNp
LUIQ\tWiViUD D WLV]JWL pV WLV]WKHO\HWWHVL V]DNIHO*J\HOHW HOOi
IHWMHV]WpVpUH pV UHQGV]HUEH iOOtWiViUD D SROLWLNDL pV D NDWRQI
FVDSDWRN LGHJHQ KDGVHUHJHNU O V]yOy WiMpNR]WDWiViUD

-HOHQ WDQXOPiQ\ D]JW W&]WH NL FpOMiXO KRJ\ D WHOMHVVpJ |
DGDOpPNRNNDO V]JROJIOMRQpBLNIRWRQDBD OROBHNYWHW W[ UWpQHWpPKH]
pV N*O|Q|VHQ NpW NRUV]DNUD YRQDWNR]yDQ SUYEiOMD PHJ D UHQGHON
DODSMiQ EHPXWDWQL D FVRSRUWI Q|NVpJ WHYpNHQ\VpJpQHN OHJI EE
KRQYPGHOPL PLQLV]WHUHN QHYH iOWDB]HMWW HGpHWW] NRUV]DNRN D] ~

+ pV &JLQHJIH SHULYGXVRN" ( N|]JHO KiURP pYWL]JHGHV

LG VIDNEDQ D 0DJ\DUD19BUDEY D] GpV (J\HVIWHWW )HI\WYHUHV (U L
N|]]p WDUWR]YD D KDUPDGLN YLOiJKiERD® DINtMRIWWPH NLtYiViUD NpV]-OYt
KBIiVEKWGP&YHOHWL HONpS]JHOpVHLW WHUYHLW D] DQQDN PHJIHOHG
IHI\YHU]JHWpPW pV KDGLWHFKQLNDL IHOV]HUHOWVpJpW OLQGH]HN MHOHQ
YROWDN D PDJ\DU NDWRQDL IHOGHUtWpV IHODGDWDLUD P&N|GpVpUH |
$ NpUGPWNHWHWWVpJH pV VRNUpW&VpJIJH N|YHWNH]WpPEHQ D WDQXOPiQ
D &VRSRUWI Q|NVpJ RSHUDWIMIJMHOOWDMWEQMMNNUD YRQDWNR]y
WHYpNHQ\VpJpUH pV PyGVJHUHLQHN YiOWR]iVDLUD OHJIRQWRVDEE
OHJMHOHQW VHEE DNFLyQ@DNOE iR XQHDPVWPUDNNFRQBEHGLYIHOGHUtW pV D
7iMpNR]JWDWy V]ROJIODWRN P&N|GpVpQHN LVPHUWHWpPVPUH $ UHQGV]HL
LG VIDN W|UWpQpVHLW LOOHW HQ D WDQXOPiQ\ D] DODSYHW OHYpOWiU
PLDWW FVXSiQ MHO]JpVHNUH YiOODONR]JKDWRWW

$] pYL IRUUDGDORP LGHMH DODWW [V &VRSRUWI Q|NVpJ YH]HW
iOORPIQ\D KLYDWIiVRV WLV]W RQ GHYHW KBOVNWBHVREMHNW X P
YPGHOHPUH NRQFHQWUIOW pV LJ\HNH]JWHN ApV]JUHYpWOHQQHN" PXWDW
HVHPPQ\HLEHQ (J\HV YLVQM HB GpHNRMPWRW WPHNUW~OQ\RPYy W|EEVpJH PiU
D IRUUDGDOPDW PHMDQ HJKRIWDS|RNEWKQ EH \Fp@HWM@VHN VRUIQ

$ NDWRQDL DWWDVp V]ROJiODW PHJV]HUYH]pVpUH pV DJRWIOV DWWDVpKLYDWDO IHOiOOtW

1pPHWK 'H]V YH]pUNDURLHNUBBMN]PRINND #0111\ PNUEBDMNOtWpOWpN

pV NLYpJH]WpN W 9LUiJ (GH HJUHGHV N|YHWWH ORVINYiEDQ $ KLGHJKiERU~ OHJNLpOH
+ PDJ\DU NDWRQDL DWWDVpN P&N|GWHN :DVKLQJWRQEDQ 6]&FV )HUHQF DOH]JUHG!

6iUNJJLQGRU DOH]JUHGHV pV /RQGRQEDQ EHIY\~k pDW WIDO/HHKILYGHWD O R NDW

Q\LWRWWDN PHJ D AEDUIWL V]RFLDOLVWD RUV]iJRN | YiURVDLEDQ tJ\ 3UiJiEDQ 9DUVy

HJUHGHV 6]yILiEDQ )iEU\ -y]VHI HIJUHGHV pV %HOJUIGEDQ

1pPHWK %WY¥9Q &VRSRUWI Q|NVpJ pV HO G¥]H U YaXIGDHN WWU W p Q HW H

+DGW|UWpPQHOPL /HYPOWiU +/ 7DQXOPIQ\J\&MWHPpPQ\ ,, %

&]LQHJH /DMRYV VIpW O YHWW UpV]W D YDVDV VIDNV]JHUYH]HW PDMG D 0.3 WHYpNHQ\Vj
EHQNBPPXQLVWD SiUW NDWY§D JD] WLAVE[ROQRN OHJ\HL 9pJUHKDMWY %L]IRWW Vil

RVIWiO\YH]H®WHMHD 1pSKDGVHUHJ WLVIWMH OHWW HO V]|U D 3ROLWLNDL ) FVRSRUWI Q|N\

RV]WiO\iQ PDMG D 7+¢]pUFVDSDWRN 3RQLWLQDERDV]WIiQ\WWHIHW MH DOH]JUHGHV

0'3 .|ISRQWL 9H]HW VpJ $GPLQLV]W WBEWMVEWHWID\ RWIWI@WWHHHHWY M H M~OLXViWyO

D] 06=03 6]ROQRN OHJ\HL %L]RWWViJ HOV WLWNiUD PiIMXVWyO GHFHPEHULJ KRQYpC
+  N|]|WWPV]WHUHOQ|NEKHOO-HPREERWW KDGVHUHJWIERUQRNL UHQGIRNR]DWiUyO

$ FVRSRUWI Q|NVpJ pOpQ iISULOLViIWyYO 6]&FV JHUHQF'H]JUHGHY iOOW $ VIROJiODWRND

UpV]OHJ 6iUN|]L 6iQGRU DOHJUHGHV 7iMp NR]W]DW B H\p VFOGIIY GUD GHAJHW N\ 7D PiV
VIROJiODW 3iVIND *p]D DOHJUHGHV -HOHQW VHEE EHRV]WiVRNDW EHW|OW V]HPpO\HN YR
HJUHGHV D] 2SHUDWtY UpV]OHJ LOOHJIiOLV +J\Q|NL IHOGHUtWpVW YpJ] RV]WiO\ YH
DOHJUHGHV D O\O¥WH]BWVMRVIWGRY $QGRU DOHJUHGHYV D SDUDQFVQRN SROLWLNDL KHO\}
+DGW|UWpPQHOPL /HYpOWiU +/ GRER] R



EtUiOWD D] 0'3 .[JSRQWL 9H]HW VpJpW DQQDN D YiOVi
WHKHWHWOHQ SROLWLNIMiW pVLPLDI\5iRBYW OliWLWIVN i Y
LOOHWWpPN WHYpNHQ\VpJsNHW LOOHW HQ $ 9H]pUNDU Is.
UQDJ\ DNL EHRV]WiVD VIHULQW HJ\EHQ D &VRSRUWI Q|N
IRO\DPiQ W|EEV]|U LV EHV]iP RO DHYHQp B N DQ\ LI G0 WNGRH N
7yWK /DMRV YH]pU UQDJ\QDN ,JD] D]W LV KR]]IWHWWH |
W|EEVpJH LGHROyYJLDLODJ V]LOiUG pV HON|WHOH]JHWW D
RNWYBEHBHIJWDUWRWW SiUWWDJRVEW pN OKID@IN RW W DN |
N|YHWNH] NHW MHOHQWHW W H:p B ] RNGADISW PRI Y H ] P XVGHNNE W]y
DGy WDJJ\&OpVHQ D WpPDN|U|NHW pULQW OWD®DQRRUIQ
SROLWLNDL KHO\HW MHOHQVpJHLOH NYH® YH®p NBIS/FPR O
EtUIOWIN D SiUW N|]SROIMWKIi 9H)BW JVGQUYNHWGWpN D WHV
E9+W PLQW D ERNURW $ W|UYpQ\WHOHQVpPJ pV HPEHUW
WLWXOiOWiIN NHW .|[YHWHOWDpPN D]SRQWW LYNHD]H \B LV R WAVD.
HJ\ UpV]pQHN D NLEVHUpOpVpW D] RSSDNMWX V8B HIGOLNVR t
N|YHWHOWpNNUDE BRMLOWiViW pV HJ\ ~M SROLWLNDL LUIQ\Y
KLWWHP D] XWFiUD LV SILFEQRHD HRIOPWHM QLW | UWpQH
PHJEt]JKDWyViJiwW DJRQEDQ FV|NNHQWL D] D WpQ\ KRJ\ D «
5iINRMOOHQHVVpJHW D YLVV]DHPOpPNH] D FVRSRUWI Q|N
VIHPpPO\pQHN pV EHIRO\iIVIQDN WXODMGRQtWRWWD

$ IRUUDGDORP J\RUMPRQYHQWW]YWpQpVHL N|]YHWNH]
MREEDQ HOEL]RQ\WDODQRGY PHJ]DYDURGY NDWRQDL YH
PSSHQ H]HN KLiQ\D WHUPpV]HWV]HU&HQ NLKDWRWW D
2NWYyEHU XWROVyYy pV QRYHPEHU FH®\UHED-BW DWW EE QR 6)\OR
HVHPpQ\ UpV]WYHY MH pV FVHOHNPpPpQEWEBOB|YHWOMBH Y
OHIRO\WDWRWW YL]VJiODW VRUIiQ AUHYL]LRQLVWD  PDJI
HJ\HV SROLWLNXVRN PHJERFViIiWKDWDW S DQERIMNpQW pU
UpVIWYHY MH YROW D )RUUDGDOPL +RQYpGHOPL %L]RWW
OLQLV]WPULXPEDQ |[VV]HKtYRWW J\&OpVQHN DKRO 0iUWR
HOPRQGWD KRJ\ WHOMHVHQ EL]RQ\WDODQ D] HVHPpQ\
VIHQW D PDJ\DURUV]IJL HVHPpQ\HNi|&ViH MWJ UKD QML H
1RYHPEH® .LUiO\ %pOD YH]pU UQDJ\ D 1HP]HW UVpJ )
QHYpPEHQ =yORP\ /iV]Oy HIJUHGHV SDUDQFVRW DGRWW D
V]yOy DGDWRN |VW]HUWMNIWPBHpVOUH DRLW 6]&FV H
UiGLYIHOGHUtWp ¥ U)GIDGAHDAH Q OBVSMVQDGRWW =yORP\ HJ\LN
$]RNEDQ D QIMSIRMED/QHPWD®BN&VRSRIOW Q|NVpJ %DUWy N
~WL ODNWDQ\iIMiQDN pV D N|U®\H]S OXIWE W R ND OIHLGH @ WNH| ¥
6]&FV HJUHGHVARBPIWINOYD@iU IpOQL W|EEp D =DOND 0iWp

7|UIN *iERHPpQ\ pV MHJ\]HW 1DSOyR EOODPEL]JWRQViJL 6]JROJIODWRN
/HYPOWIiUD E6=7WXRMENIHPpQ\
(JHQ D J\&OpVHQ D %L]RWWPiQ\ WDJMiYi YIiODVIWRWWiN RV]WiO\YH]H

+SHGLJ /XGRYLND $NDGpPLIiW YpJIJHWW WLV]IWNpQW NHU<OW MDQ
.DWRQDSROLWLNDL ) FVRSR#&WR KO NWH B PilOCOD.R Ri G\HEOD/]iPROQLYDOYMD”~
E6=7/ 9 $ 0DJ\DU 1pSKDEBIWGUHJIR

$QWDO )HUHQF WDQ~NLKDOOJDWIiVL MHJ\] N|Q\YH 6]&FV JHUHQF H]JUHG
9 R



$ VIRYMHW PHJV]iOOiVW N|YRWONROIQ NRRYH@EEQL
DNDUYD D NRUIEEL SROLWLNDL HOEL]RQ¥YWMDODQRGIVEYyO HUHG FVH
&VRRUWI Q[NVpJ V]HPpOHQ JHO®HRPPOMNHGYH D] LOOHJLWLP ~M .iGiU
-iQRV YH]HWWH NRUPi@\ NBOKPD\WDWRLQDMHJI\VpIJHN OpWUHKR]iViYDO
MiU U|]JpVW pV ODNWDQ\DL NpV]-OWVpJHW OiWRWW HO (QQHN VRUIQ
IHJI\WYHUHV W&]K®OWHRED WRYMUBAMW HJ\WpJHNHW WiPRIJDWYD D] XWyYpGKE
IRO\WDWyY IHJ\YHUHV (LN D DR QG-HEDNH Q NN HOOHGWHWWpN D] ~M YH]HWpV
V]IiPRV WDJMIEDQ D SDUDQFVQRN pV QpKiQ\ PXQNDWiUVD IRUUDGI
APHJILQJiVIW" OLQGH] N|JUHMiGWRHPERW ®DDQQBEN @JN D
NLDGiVIEDQ DPHO\ D] 019. &VRSRUWI Q|NVpJHW NLYRQWD D YH]pUN
DOIUHQGHOWVpPJpE O pV N|]JYHWOHQ+O 0°QQLFK )HUHQF DOWIiERUQDJ\
IHJ\YHUHV HU N PLQLV]WHUpPQHN IHO*J\HOHWH DOi KHO\H]WH OM V]HUY!|
WIiEOiMiUD D +RQYpGHOPL OLQLV]WpPULXP NHUHWPEHQ N+<O|Q SDUDQFVE
$ NDWRQDL IHOGHUtWpVVHO V]HPEHQL EL]DOPDWODQViJ WRYIEEL MHO
IHJ\YHUHV HU N PLQLV]WHULPpQHNV]iP~-MBQXDQFVD LV DPHO\EHQ
D +0 NWMp® EHO-O WRYIEEL WLWNRVV]ROJiODWL FVRSRUWI Q|NVpJHN IHC
HO DPHO\HN IHO|OHOWpPN D SROLWLNDL RMUINOWWRI@BL &VRSRUWI Q|NVp
HOKiUtWiWRSRUWI Q|NVpJ YDODPLQW D] RSHUDWtY WHFKQLND FVRSF
WHYpPNHQ\YpEMRSRUWI Q|NVpJHN P&N|GpVpW V]DEiO\R]y LUIQ\HOYHNHW
VIHUYH]pVL WIiEOi]DWRNDW D SDUDQFFVDO HJ\LGHM&OHJ DGWIiN NL

$] LQWpH\DHGPYWLHNHALWOBRHOHBAWW D]+HJpV] iOODPYpGHOPL
iOODPEL]WRQViJL WHYpNHQ\VpJ PHDL QW REWOWIViYB]HWIEMXOy SROLWL
iOWDO SUHIHUIOW HOJRQGROiIVRNED $ EHO+J\PLQLV]JWHU HOV KHO\HW
7|PSH ,VWYiQ iOWDO NLGROJR]JRWW HONpPS]HOpPV VIHULQW PHJ NHOOHWW
PXQND PHJIHOHO LUIQ\tWiViIW HOOHQ DYpVH@WDEWWRRUGLQIOiVIW (
HOOiIWiVUD MDYDVROWD D] EOODPEL]WRQViJL 7DQiFV OpWUHKR]iViW DI
-iQRV PLQLV]WHUHOQ|N 0°QQLFKHOMNUM®HVPLEMW D HUKODR|N
YH]pU U@BJD VDMiW V]JHPpO\H PLQW D 7DQiFV WLWNiUD $ WLWNiU D PL
KHOWWHY N|]JYHWOHQ DOiUHQGHOWVpJpEH WDUWR]JRWW YROQD pV IHOD
MHOHQWpPVHN HO NpV]tWpVH D +0 iOODPEL]WRQViJL FEVRSRUWI Q|NVpJ
3ROLWLNDL 1\RPR]y DURPWOADQPW WHYpNHQ\VpJsN NRRUGLQiIOiVD YROW
7DQIiFV HORWUPWWID KDWiUR]DWDL DODSMiQ

l1pPHWK ,VWYi® , P

+/ +RQYpGHOPL OLQLV]WpPULXP +0 7ZLWNiUViJ GRER] R

8R R

(JHN D NXWDWiVRN VRUiIiQ PpJ QHP NHU-OWHN HO

8V]WD *\XOtD EHQ NHU<OW D QpSKDGVHUHtHNJWEISDNPBRVBRNLV]OyDOM

WDQIRO\DP WMO®Qp HpVHGHVL UHQGIRNR]DWWDO NLQHYH]WpN HJ\ KDUFNRFVL]y HIUHG PDM
SDUDQFVQRNEGINPiU YH]pU UQDJ\NpQW YHWW UpV]W HJ\ PDJDVDEE SDUDQFVQRNL WDQIF
D]XWiQ D] 01 3iQFpORV &VDSDWDLV) N [SIDURQ F \WQRMD DY R&W]N YD L

YH]pUNDUL DNDGpPLIiQ WDQXOW GHFHPEHUW O DXJXV]WXVLJ D KRQYpGHOPL

KHO\HWWHVHWRDMG D 0DJ\DU +RQYpGHOPL 6SRUWV]|YHWVpJ RUV]iJRV HOQ|NH LOOHW
| WLWNiWD N|]|[WW D 3DUWL]iQWP|YHWYW® IDDWLEWREIQDB\]|WW

RUV]iJJ\&OpVL NpSYLVHO YROW

$ NRQFHSFLy VIJHULQW D 3ROLWLNDL 1\RPR]y ) RV]WiO\ PVHUYH]HWpPEHQ P&N|GWHN YROQD
D VIDERWIi]VHOKiUtWiV N+O|QE|] RV]WiO\DL

$] *J\EHQ D N|YHW N HHWHEBMMDR]DWO BWBW MyYiKDJ\RP pV PHJEt]RP 7|PSH ,VWYiQ HOYWiUVDW
DQQDN YpJUHKIDBMWIiNQRM D )RUUBSDIUDPMIVWXQNPIQ\ HOQ|NH +/ +0

7LWNiUViJ* B $ MDYDVODW W RWIiEG HQYRRMiMQ COIOURN FH@OW N DOR



$ A5pYpB]V]DN’

5pYpV] *p]D MPOLKRQYpGHOPL PLQLVJWHUUp W|U
XWiQ D &VRSRUWI Q|NVpJ YH]JHWpVpYHO pV V]HPpO\L iO
PHJtWpOpVHN FV|NNHQL NH]GWHNQ|N HQ OmM.QD LPVH WWHXLG Y00
IHO+OYL]VJiODW VRUIQ WHOMHV JDUDQFLiIW YiOODOW 6]&
JHUHQF LV WiPRJDWWD $ IHO+<OYL]VJiIiODWWDO HJ\LGHM
+0+J\PLQLV]WpPULXP iOORPIQ\iED YDOy iWQHWHI@MHpV ND
$UUYyO DJRQEDQ pOHV YLWD ERQWDNR]JRWW NL D 3ROLW
«OpVpQ D NLQHYH]pVW HOXWDVtWy ODURVIQ *\|UJ\ %LV
0 QQLFK )HUHQF pV 5pYpV] *p]D N|]|WW $ G|QWpVW .iGi
6]&FVHKBIWV EHRV]WiVIEDQ YDOy PHJKDJ\iViwW MDYDVROWD

$] WDYDV]iQ NLERQWDNR]y pV HJ\WUH W|PHJHV
PHJWRUOiIVW D NiGiUL SiUWYHYRWREYOD V]|iPYEHP G ROW3 RO
) RVIWiO\ DSSDUIWXViUD Et]WD H]pUWDW]iRXWDDp\W KL
~MMiV]IHUYH]pVH KRVV]~ LGHLJ QHP YROW N|]SRQWL SRO
D 6]RYMHWXQLYWyYO pV D 9DUVyYL 6]HW] Gp¥)(JYHYWINWW
V D KRQYpGVpJ DODNXODWDLW WRYIEEUD LW EVDN EHO
YpOWpN DONDOPD]KDWYQDN $ KDGVHUHJ IXQNFLYMiQD]
N|JOWVpJYHWpV DODFVRQ\ VILQWHQ WDUWIiViQDN OHJI EE
POHW UHJHQHUIFLYMIiQDN HO PR]GtWi¥ROLRVW D K D\PJHH@\ D]
LiGIWAIGV]HU VWDELOL]JiFLYMiQDN OHJI EE HOHPpW NpSt
VLNHUHV $ VIRYMHW NDWRQDL YH]JHWpVVHO W|UWpQW
XWiQ D 0DJ\DU 1pSKDGVHUHJ FVINNHQWHWW YQHUYH]HW
OpSHWW pUYpQDEHD SIMK\D GUHRMRFYD|GiO]YHB}O KDGRV]W
PHOOHWW KDUWFNRFVpW UWGLFUHOGHUtW HJUHG DONRW)
W|UHNYpV DUUD LUIQ\XOW KRJ\ D] DODNXODWRN HJ\Vy
VIROJIiODWEDQ PHJKDJ\RWAD HUNWHGMH] EERPIADISRW  EL]W
HVHWOHJHV M|Y EHOL IHMOHV]WpVQHN $ PHIJLQGtWRWW
D SDUDQFVQRNRN pV D W|U]JVHN D KPpSNRR/EWLD\ & PApRi M PM
WHYpNHQ\VpJpYHO NDSFVROWWRMWHVL BV VHHBYWHNWW H
ILJJHOHPEH YpYH D W|PHJSXV]WtWy IHJ\YHUHN DONDO
iWVIHUYH]pVHN VRUIQ VRU NH#DEBW &DHOMHMALJINR ®BIGS\E
IHO+OYL]VJiODWiUD PHO\QHN VRUIQ D 01 YpJOHJHVHC
HOOHQVpPJQHN WHNLQWHWW -XJRV]OiYLD HOOHQL KiERU~

$ ODJ\DURUV]iIJRQ WDUWY]NRGY V D] RUV]iJ YpGHOP
KHO\]JHWpPpQHN UHQGH]pVRpWHHU] GpVRIMIXWHU-OW VRU $]
D Q\XJDWL iOODPRN HDOOHQHYHMD VHIEG VAW W |[UHNYpVHL)
LQGRNROQL D V]HU] GpV OpWUHM|WWpW pV D] HVHWOHJ
PLDWW WDUWRWWD V]*NVpJHVQHN D V]RYMHW KDGHU

$ IHO*OYL]VJiOy ELIRWWViJ G|QWpVH PHJURYiV pV D N.OWI\L PXQNiWyC

D 3ROLWLNDL %L]JRWWWQ KDJ\RWHEX@A$¥03 3ROLWLNDL %L]IRWWViJiC

MHJI\] N|QSYHMUNHV]IWHWWH #)BWON K/ WYJGRODDDU 2UV]iJRV /HYpOWiU
R



(KKH] D] DGDWRNDW pV LQIRUPIBHYNDW VE&IWPRYRHWH \QEMDp J
MHOHQWpPVHL \$]RKODGYW DWINVHNMOHV]IWpV LKRWHDEBEEGW Y ~
SHUVSHNWLYLNXV WHUYH]HWpW D 9H]pUNDU GHFHPEHUpPEHQ GROJF
OHJI EE FpPONpPQW D KDWiURN YpGHOPpPW HhMWWDNMYN 6]HU] GpVE O IDND
WHOMHVtWpVpUH DONDOPDV PDJ\DU KDGHU IHOIiOOtWiViwW KDWIiUR]Wi
VIHUYH]JHWL pV GRNWUtQiOLV YiOWR]iVRNUD 5pYpV] *p]D KRQYpGHOPL P
PiU QHP NHU+OW VRU FVXSiQ D NDWRQDL OpWV]iP HPHOpPVpPYHO Q|YHC
FVDB®WHOW|OW|WWVpJpW pV NLVHEE PyGRMWMMAMORINNDO Q|YHOWpPN D KDC
HU LW  $% N|]JIWWL LG V]DN iOWDOiQRV NDWRQDSROLWLNiMD WHUP,
PHJKDWiUR]WD D NDWRQDL IHOGHUtWpV VDMiWRYV IHODGDWDLW pV PyG)
WDYDV]iVDy O H]MENOU | Q|NH LUIQ\tWRWW pV IHO*J\HOW N|]YHWOHQ-0 (]V
8JUDL )HUHQF YM||WJWI/H:t EH DNLORNQLV]WHUpPKH]

KDVRQAYPTB2RYV P~-OWMD YROW

$ YH]pUNDUL | Q|N DOi WDUWR]y+NDVRRUQEHENKpUV]HU]pV IHODGDWD
J\DNRUODWiIQDN:t PHHEOHQVHQQHN MIDNDIPGRW HMWWS$ X $¥T® U L D
HOOHQL VWUDWpPJLDL pV KDGP&YHOHWL IHOGHUtWpV ~MMiV]HUYH]pVH p
VRUIQ WHYpNHQ\VpJH NLWHUMHGW D YiUKDWy HOOHQVpJ HN NDWRQDS
KDE&YHOHWL HOJRQGROiIVDLQDN KDGHUHMpPQHN iOORPiQ\ V]HUYH]pV HO
IHOV]HUHOpPY KDGLWHFKQLNiMiQDN KDGV]tQWHUH EHUHQGH]pVHLQHN
KDGLWHFKQLNDL WXGRPiIQ\RV NX\8R®LWLNDLNi O KOREW HILHN pMIN|OFVL
NLNpSQHWN EpNpEHQ pV KiERU~EDQ YDOy IHOGHUtWpVpUH (PHOOHWW D
WRYIiEEL IRQWRV IHODGDWiW MHOHQWHWWH D PHJV]HUJHWW DGDWRN L
Q\LOYiQWDUWIVD pV IRQWRWYKKQQDANHOFALIRQEDVHWHU YDJ\ D
YH]pUNDU | QDNp\WHNUEBOHQWHQL D 3iUW pV .RUPIQ\ PHJKDWiUR]JRWW
YH]JHW LQHN $ WRPMPNRQWO W Pp WWWHEMWMGW D WiUVVIHUYHN pV
DOIUHQGHOW V]JHUYHN LUIQ\iEDQ LV

$] RSHUDWtY FVRSRUW 5pYpV] *p]D PLQLV]WHUVpJH DODWW D OHJi
OHKHW VpPRi®iMLKIDVHNWHWWH D KDQJV~O\W PLQGHQHN HO WW D Q\XJI
| YIiURVDLEDQ P&N|GWHWHWHWW N DWRDLH WWHAWD W KWWDWDORN DWWD \
YHIJHWWH UH]INGHSWPYWIiNYHO YDODPLQW D GLSORPIFLDL N|YHWVpJ
NHUHVNHBHOKRLY DWDOWVNIMNKISIH 0$/e9 0$+$57 ,%86=
EHRV]WRWW ~J\QHYH]HWW APHJQ\HUW V]HPpO\HN" IHOGHUtW PXQNiMiQC

gVVIHIRJODOyY MHOHQWpPYV D 1$72 V]iUD]I|OG Il pHPH WRKHN ] RIEDY RMVIYWEDQ pV 1\XJDW
HOKHO\H]NHGpVpU O +/ 0DJ\DU 1pSKDGVHUHJ 9H]pUNDUL ) Q|NVpJ 019. 7LWNiUViJ
UlpVL HJ\VpJ |H
M~®LXVM~OLXV N|]|[WW 7yWK /DMRV YH]pU UQDJ\ PHJEtJRWW YH]pUNDUL | QINNpQW KH
DPtJ ORV]INYIiEDQ D 9H]pUNDUL $NDGpPLiQ WDQXOW
8JUDL )HUHBF iISULOLVIEDQ UPHVWHUNpPQMD WHUHTBE/D +0 UV]i]DGIW
UFVRSRUWMiKR] DPHO\QHN PIUFLXViWyO DOKDMQDDL UDQJEDQ D YH]JHW MH OH
FVRSRUWI Q|NVpJ IHJ\YHUJHWL WLV]WMH QI KNBIQ®HD UPQYRBDQVDQIRO\DP
HOYpJ]pVH XWiQ D 6]RYMHW XQ IUCE D( Q@I NO MO Wp J Wb S WNADN R O i
N*O|QE|] W+]pUSDUDQFVQRNL EHRV]WiVRNEDQ V]ROJiO PDMG D 01 We]pU | Q|NH OHWW
$ UH]JLGHQW~UD D KtUV]HU] KiOy]DW DODSYHW HOHPH MmMPHO\ KtUV]HU] NE O +J\Q|N|NE O
iOOW YH]IHW MHY®HGKSH OJHMWYWHI W Y RO W



$ OHJIOLV KtUV]HU]pV PHJV]HUYH]pVpPQpO PLQGLJ ILJ\HO]
iOODQGY D QHP]JHWN|]JL KHO\]HWVIODD BFRWDQ\VD RDV|DU RR
N|]IWW IHQQiOOy YLV]RQ\ pV LGHLJOHQHV D KtUV]HU]
PXQNiKR] YDOy YLVJRQ\XN D IRJDGy RUV]iJ HOKiUtWiViQ
KDWiVDLW $ KtUV]HU]pVW YpJ] NDWRWDHO ®R RIQN R V
YRQDWNR]iV~ N|Q\YpV]HWL pV VDMWYNLDGYiQ\RN EHV]F
IHOPHU-O RSHUDWtY IHODGDWRN YpJUHKDMWiViuD NR
ILJ)HOPHW IRUGtWR®KADN Dpl8VRiPiQDN V]HUYH]HWpPQHN
pV DROQDW IHOV YH]HWpPV VWUDWDpPJILDL HONPSJHOpPVHLG
KDGV]tQWHUHN IHOWpPUNpPSH]pVpUH D KRQL OpJYpGHOPL
D UHS+O WHUHN p] @]MPHDUUDXNWiUDN GLV]ORNIFLYMiQDN ¢

$ KtUV]HULPWQGLIOGDWODQXO HJ\HQO LQWHQJLWIiVVI
QDJ\ iOODPDL YDODPLQW D ODJ\DURUV]iJJDO KDWiUF
PHQQ\LVpJ& LQIRUPiIFLY pUNHJHWW D .|]SRQWED H]HQ R
IHJ\YHUHVY HU LU O KDGLJDPGDVNXWPW iVRDGY® HHXQ DN
KDGV]tQWHUHN MHOOHP] LU O D KtUV]HU] pV HOKiUtWy
VRUIQ DJRQEDQ NLGHU+OW KRJ\ pUWHV+OpVHN W~OQ\RPY
HJ\WW]HU& IRUGtWiVDL YDJ\ D NRPPXQLVMWD YSiJHWRINN pV
NpSYLVHO L iOWDO V]ROJIOWDWRWW HJ\ROGDO~ KtUDQ\
NeONpSY LVIROMYEN ORI WHNOQQRRY HOV]LIHWHOL @pVH PiV
WLWNRVV]ROJIODWRNQIO WDOIQ PHJ® HKRUW DOHI® WRW Ni Q
IHOV YAPHWPIWQ|NL PXQNiW IpNH]WHH]HQVIBHQ] PNMEDVQ O $V R
G|QWpPVEHQ D NpSJHWW KtUV]HU] WLV]WHN KLiQ\D PHOC
OHEXNiVWyO YDOy IpOHOHP pV D] HVHWOHJIHV EHKDWHF
KtUVIMYIHUYH]JHWHLEH

$ OHJIOLV IHOGHUtWpV H]JHQ LG V]DNUyO V]yOy |VV]H
D FVRSRUWI Q|N , RSHUDWtY KHQ\-DVWWDAD pUW H N B
LVPHUWHWWHHIRJODOYy D OHJIRQWRVDEE RMHHMMHGHQW ~Ul
PXWDWWD EH D] HOpUW HUHGPpPQ\HNHW pV D MHOHQWNH]

$ IHOGHUtWPM MNRQNPQW pUWpPNHOWH D 1$72 YH]HW
(J\HV.OW EOODPRNVDIPQLD )JUDQFLDRUV]iIJ 20DV]RUV]iJ
DWRPUDNWiIUDLQDN UHDIEODHIKIVOYPWHODYRQDWNR]y PXQN
YDODPLQW D KDGWiSKiOy]DWRN RODMYH]JHWpNHN UI
YDV~WYRQDODN IHOWpPUNpPSH]pVPQHN PHINH]GpVpW -HC
YRQDWNRIJ]IVIEDQ D VLNHUHV K D/GWRI@MOON HOG B UPW N W] C
PDJWRW]WUIN KDWiU PHQWL HU GpStWpVHN pV HU GUHQG
PXQND iOWDOiIQRV KLiQ\RVViJDL N|]|[WW D WHUYV]HU&Vp.
PHIJQHYH]pVPQHN HOPDUDGIVIW YD ODNLEIMN B Q H IARG\H/UNRVQ-
YDOy NRQVSLUIOW U|J]tWpVHLQHN HOPDUDGIiViW HPOtWH)

6]&FV JHUHQF YH]pU UQMI\ MHOHSUN @YW D YH]pUNDU | QN KHO\HWWHVp
XWiQ LOOHWpPNHVVpJpEH XWDOW WHU-OHWHN KHO\]JHWpU O E6=7/ .DW
, $ R

%HV]IPRD] pYL NDWRQDL DWWDFKp p§WHNH]JOHWUH E6=7/ .)+ G



$] HJ\HV UHJLGHQW~UiIN pUWpPNHOpPVpQpPO HOV NpQW D OHJIRQWR
LUIQ\RNEDQ WHYpNHQ\NHG NU O D N|]YHWNH] NHW i{OODStWRWWD PHJ

X 5yPD D IHOGHUVWHVY ®HYH QHP YROW UHQGV]HUHV DJW D
NDSNRGiV MHOOHPH]WH DPHO\QHN VRUiQ PLQGLJ ~M pV ~M REMHNW
W|UHNHGWHN (JHNHW D]JRQEDQ NpV EE QHP HOOHQ UL]WpN DPLQHN D]
KRJ\ D .|]8RIHMD+GRINNHOO HQ QHM GIEBMGRDSU [3WAGiXO VRN
KHO\HQ UDNpWDNLO|Y KHO\HN UDNWiUDN pStWpVpW MHOHQWLN D]]DO
alHOWHKHW HQ UDNpWDNLO|Y KHO\® GH H]XWiQ PiU DOLJ W|UHNV]HQHN
IHOWHYpVeN KHO\HVVpJpW ~MDEEFRMNMEEHMWAMRFED® HOOHQ UL]]pN’
NHUsOW HPOtWpVUH KRJ\ D VIHPpO\HV pUWHV+OpVHNE O V]iUPD]y DGDW
FVDN D pNeCEHOSROLWLNDL HVHPpQ\HNUH UHGXNiOyGRWW pV DOLJ
NDWRQDSROLWLNDL KDGV]tQWpUL pV KDGLLSDUL MHOOHJ& LQIRUPIFL)
NHUs @WWHR UH KRJ\ D UH]JLGHQW~UD WDJMDL iOWDO YpJUHKDMWRWW V
HUHGPPQ\HNpSSHQ MHOHQW V LVPHUHWHN KDOPR]YyGWDN IHO D] iOODP
HIJHNU O NpV]tWHWW MHOHQWpVHN ASRQWRVDN UpV]OHWHVHN pV D MHO
WHWV]HWW~MOW D] DGDWRN MyO IHOKDV]QiOKDWyYN’

X %pFY WHYpNHQ\VpJHW D] DODSRVViJ pV D UHQGV]HUHVVpJ MHOO}
JISRQW XWDVtWiVDLKR] YDOy PHUHY UDJDV]NRGiV D NH]GHPpQ\H] NpSHV
HUHGPPQ\H]WH $ UHJLGHQW~UD | pMODBIGH®iBHO®DIGV]tQWpU IHOGHU:!
~WKiOy]DW IHOWpUKpPSH D \\H | SIRIQW QMMDW Wi VDLQDN PHJIHOHO HQ LG EHC
VIDNV]JHU&HQ pV LJHQ OHONLLVPHUHWHVHQ YpJH]WpN pV MHOHQWpVHLN
WHOMHY PpUWpPNEHQ PHJIHOHOW )LRSHROQMPEW YW WWHN D] |VV]HV DGR W\
WpUHQ PXQNiMXN UHQGNtY+-0O H® HGFYQUHMWp R HQMHW W VHPROWE V U H
NHUsOW D] LV KRJ\ D] DWWDVp KLYDWDO PXQNDWiUVDL $XV]WULiUD
KDGV]tQWpUL REMHNWXPUD WHNLQWHWWHNGHW QHP NRQFHQWUIOWDN H
NpUGPVHLUH DPHO\WH D N|YHWNH] pYHNEHQ PLQGHQNpPSSHQ QDJ\REE
IHNWHWQLN

X :DVKLQJWRGLN+OG|WW PXQNDWiUVDN OHKHW VpJHL D] DPHULI
NRUPiQ\]DW PR]JiIVNRUOiWR]y LQWpP]NHGpVHL N|[YHWNH]WpEHQ PLQLPiOL
WHYpNHQ\VpJaAVIENQW HH}]HU]pVUH pV D] DQ\DJJ\&MWpVUH NRUOIWR]yG]
FVHNpO\ V]iP~ NDWRQDSROLWLNDL MHOHQWpPVHN IRJODONR]JWDN XJ\D¢
OHJIRQWRVDEE HVHPpQ\HLYHO D]JRQEDQ D]JRN UHQGV]HULQW YDODPI
+J\DNUDQ V] IRHMMWIWDRL O RHOWMMBWD DABRQW LV LVPHUW

X /IRQGAQMHOHQWpPVHNEHQ V]JHUHSO DGDWRNDW HOV VRUEDQ D
IHOGHUtWpVHNE O pV EHV]pOJHWPpPVHNE O V]HUH]WpN DPHO\HN pUWpN
PXQNiIMiEDQ MyO IHOKDV]QiOKDWyDN YROWDN PLYHO D]JRN RO\DQ DGD
DPHELNU O PiV IRUUIVEYyO QHP UHQGHONH]WHN LQIRUPIFLYNNDO .|[YHWH
HPOtWHWWH 6iUN|]L HIJUHGHV D KDYRQWD |[VV]HIiOOtWRWW .DWRQDSRO
DPHO\EHQ D] DGRWW KyQDS OHJIRQWRVDEE DQJRO NDWRQDSROLWLNDL

$ NDWRQDL pV Op3J\LNDWWWVEDUND G+ , DWM|QHGHY YROW D WLWNiUL SRV]WRW
SHGLJ %yGL JHUHQE' VW]D&RWWH EH

%HV]iPROy D] QDLYDWWWRKp pUWHNH]JOHWUH R

8R R

8R R



LJHQ DODSRWRD @DNO-ADQ 7RYIEEL SRIJLWtYXPNpQW V]
WHYpNHQ\VpJpEHQ D KDGV]tQWpUIHOGHUtWpV PHJV]HUYF
NLHPHOYH D]W D WQUIHMNRWWAVNKRGPVHNHW PXQNiMD VRU
HJ\HV NpUGpPVHNU O HIJWHUBHOQOH WKGRDMIEEW N-OGH
HVHWEHQ XWDWYWHYHQROM; NLWGpVUH YDJ\ NpUGpPVFVRS
HJHNU O NLHJpV]tW DGDWRNDW MHOHQWHWW LOOHWYE
[VVIHIRJODOY MHOHQW pY¥WHNEOG | WIW HHKIFUWOH @ & H.OR QQWV T
DODSRV 6DMiW pUWHV+OpVHLN EHPHWV]pVpUH HOOHQ U
PXQNDPyYGV]HU UHNHWOMDWKLIQ\RVViJNpQW D IHOGHUtWpV W
KRIJWD IHO PLYHO D] Fo/DOW HQHWID INoH/QHMN. [OHOWH IHO

X 3iULDY UH]JLGHQW~UD IHOGHUtW PXQNIMiEDQ D NO
IUDQFLD KDGHU D KDGLJD]GDViJ YDODPLQW D SROLWI
NpV]ItWHWW MHOHQWpPVHN GRPLQIOWDN (QRHDN] VRUIQ |
RODMLSDU D WXGRPiQ\RV pV WHFKQLNDL NXWDWiV D
NpUGPVHNU O .+ O|Q|VHQ pUWPpPNHVHNQBIMQ GV DHVPAMHW W I
EHpUNH] DQ\DJRNDW EDJRAVRISIRQMWYHIHWHY¥NYEMNPpQ\H V]I
OpQ\HJWHRHPRIFLYW LV WDUWDOPD]RWW PLQW SpOGiX
REMHNWXPRN WpWHOHV IHOVRUROIiVD

$ IHOGHUtW WHYpNHQ\VpJ pUWpPNHOpPVH XWiQ 6i
UHILGHQW~UiIN WRYIEEL IHODGDWD LW MpSpE WHHUP ONHHARH |
EHV]HUN VD QMWD PY PiQ\R]y PXQND D V]HUYH]pVQHN Npl
D NDSRWW RSHUDWtY IHODGDWRN YpJUHKDMWiVD VRUIiQ
LV D] + N|JIWWL SHULYGXVW LOOHW HQ

$ EHVIHU]pVOIRRQGRWW YpOHPpQ\pESOW KDWY @DKRM P
D NDWRQDL DWWDVp KLYDWDORN PXQNDWiUVDL V]iPRV H
iOODPRN HOKiUtWy V]ROJiODWDL iOWDO IRJDQDWRVtW
VIHUH]WpPN PHJ D .|]JSRQW iOWDO pRHUR/QHNLLEINONMD QMDMR O |
(QQHN KDWpNRQ\ PyGV]HUH D VHPOHJHV pV D IHMO G RU
EHRVIWRWWMDLYDO NLpStWHWW V]HPpO\HV NDSFVRO
N|JUHP&N|G|N DQ\DJL PHJYHV]WHJHWpVHL YROWDN $ W
NeO|Q|VHQ D DRIQGRQLUMMLGHQW~UiIN PXQNDWiUVDLW GLF
IHODG BWRINOW HNLRM GP pQ\H] HQ YpJH]WpN HO (QQHN ¢
LJHQ VRN OBHIDVLV Ip®@ W|EE HVHWEHQ LOOHJIOLVDQ
WHUMHV]WHWWHN]HH@Y Q] HNO KDV QUK DWY YROW D N|]SF
NeO|Q|VHQ IHJ\YHU]JHWLS YW [EFEWNRNMEDQIHPEHQ PHJIRJD
NULWLNiN HOV VRUEDQ D N|YHWNH]HWHVVpJHW pV D] DN\

$ VIHUYH]JBXOQRPBRSRUWI Q|NVpJ DINNRUQMPPpOHPpQ\H
NpSH]JWH D OHJiOLV UHJLGHQW~UiIN | WHYpNHQ\VpJpW L
iOOKDWRWW KRJ\ D OHJIOLVRN iOWDO IHONXWDWRWW
HPEHUHNHW VRKD VHP OHKHWHWW W|NpOHMWNVHQ NRQ
OHKHWWHN D] HOOHQVpJHV V]ROJIiODWRN iOWDO AWiODO
N|JSRQWMIiED" NHU+<OW V]HPpO\HN (]]JHO HJ\*WW D PDJ

%HV]iPROy D] pYL NDWRQDL DWWDFKp pUWHNH]OHWUH R
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Wt]pYHV WDSDV]WDODWD DODSMiQ D OHJIOLV WHU*OHWHQ LV OHKHWH
IRO\WDWQL H]pUW LO\HQ LUiIQ\~ IHODGDWRNNDO LV PHJEt]JWiN D UH]JLGH!
5pYpVG VIDNRW LOOHW HQ D OHJQDJ\REE SUREOpPPiW D] MHOHQWHWWH
NeONpSYLVHOHWHNHW EHQQH D NDWRQDL DWWDVpKLYDWDORNDW LV
HOV]LJHWHORPVWRWWD D Q\XJDWL YLOiJt(RIQHM DJ]WROW N|YHWNH]PpQ\
6iUN|JL H]UHGHV KRIH B VKH WAIMHD ORKBIWH]HWW 21DO® YHV]L N|U-O

DPLW D] HOKiUtWy V]HUYHN OpWHVtWHQHN N|UpQN .DSFVRODWDLQN
PULQWNH]pVE B]MNWW U WHWYWPpV]HWHVHQ 28WiODOW® HPEHUHN YROW
PiU HOHYH D] HOKiUtWiVQDN V]iPROQDN EH YD3J\ NpV EE GROJR]QDN D] F
KHO\]HW IHOPpUpVpPW N|YHW HQ D FVRSRUWI Q|NVpJ YH]JHW L D NDSFVI
A DPHINHU-OpVpUH D GW DIN] V8 DWHDAQHFQ WWW WH KRJ\ D] LVPHUHWVpJL N|U
VIpOHVtWpVpW QHP D KLYDWDORYV ~WRQ KDQHP D] HJ\pQL NDSFVRODWR
PHJYDOYVtWDQLXN (JW D]JRQEDQ D MHO]JHWW LG V]JDNEDQ VHKRO
YpJUHKDMWDQLXN $ EHRVIWRWWBOW®N NN RNDNIW \HILNEWIQY D]W HP
KRJ\ PXQNiMXNEyO NLIRO\yODJ QLQFV PyGMXN NDSFVRODWRNDW pStWH
QHKp]VpJHLN YDQQDN $ NXGDUF HJ\LN OHKHWVpJHV HO LGp] MHNpQW
FVRSRUWH@\HWWHY HJ\ VIXEMHNWtY N|U:OPPQ\W LV HPOtWHWW QHY
PXQNDWiUVDN K~]yGR]iVIWADRWDUIQIDNJID pOWWWERUVYG]LN KD
WiUVDViJL pOHWHW NHOO pOQLH $NDG HJ\QpKiQ\ HOYWiUV DNL IL]JLNC
HPEHUHN N|]|WW NHOO PR]JRJQLD KD HPEHUHNNHO NHOO WiUJ\DOQLD P
JliUNYyVRW W

$] RSHUDWtY YHWODBRWMWiViYDO NDSFVRODWEDQ D OHJIOLVRN H]JLU
WHYpNHQ\VpJH D] |VVIHN|WWHWpVL IHODGDWRN OHERQ\ROtWiViwW UHN
pPUWHVtWpVHN IHODGiVD pV D] RSHUDWtY KHO\JHW LVPHUHWPpPKH] V]
RNPiQ\RN KD VNMNPHOBWGpYV V]RNiVRN N<O|QE|] UHQGHOHWHN |[VV]HI\&MW
IRJODOWD PDJIED $ OHJiOLV OHKHW VpJHN V]&N+<OpVH YDODPLQW D
KDWiViUWW O LUIQ\W YHWWHN D KiERU~V LG NEHQ KDWpNRQ\DEEQDN WD
KiOy]DWRN NLpStWpVpU W pEMO \RyHAR WK & BW MHY HWNH]HWW EH D
OHJIOLVRN WHYpNHQ\VpJpEHQ LV D] RSHUDWtY WHYpNHQ\VpJsN DJRQW~
HO VHJtWVpN D .|]JSRQW LOMDSHWOIIPKQBI®iMLK{QWPW VRUIQ D
OHJIRQWRVDEE IHODGDWXN D] LD ®HJIINIQQ WWORSPVQVRINHW HO VHItW p
EHV]HU]pVpUH LOOHWYH RO\DQ V]HPpO\HN IHONXWDWiViUD LUIiQ\XOW
WXGWDN

$] 2SHUDWtY 5pV]OHJ IHQWHEE LVPHUWHWHWW | WHYpNHQ\Vp
WHUPpPV]JHWHVHQ D UpV]OHJ RV]WiO\DL YDODPLQW D &VRSRUWI Q|NVp.
NLYHWWH UpV]pW D] HOOHQVpPJQHN WHNLQWHWW 1$72 pV D IHOYRQXO|
$XV]WULD HOOHQGPRIGOHBMLKtUV]HU]pY UiGLYIHOGHUtWpV IRO\WDW i
LOOHWYH D] DGDWRN IHOGROJR]iVIEDQ D IHOV SROLWLNDL pV NDWRQDL

$ NRUV]DNEDQ SUHIHUIiOW OHJIiOLV IHOGHUtWpVL WHYpNHQ\VpJH
VIRUtWORWWONHJIIOLV «J\QYNHUNMEJ]DPKRINiIMiW GH H] D PXQND VHP
V]*QHWHOW .LVHEE LQWHQJLWiVVDO XJ\DQ GH IRO\WDWYGRWW H] D W

%HV]iPROy D] pYL NDWRQDL DWWDFKp pUWHNH]OHWUH R



NHUHWpPEHQ RWB]RWWVIHISWHPEHUPEHQ .DUGRNV *\|UJ\
2SHUDWtY 5pV]OHJ ,O0HJi ®HO \RWMWH®H R D B/EiydD YIH F-h\® E
HJ\ QL EMWOLQL PDJ\DU V]iUPD]iV~ ~MViJtUyYDO V]HPpO\I
OH DNL WDYDVPWWEDQOW N\YPSRWRJ VDMWyDWWDVpI
iOWDOIiQRV SROLWLNDL MHOOHJ& LQIRUPIFLYNDW V]RO:
NeO|QE|]] SiUWNRQJUHVV]XVRNUYyO WDUWRPiQ\L J\&OpVH
WHUPpPV]HW& IHODGDW R NDBM U HDIM HQABMBWW HD N \XH O
VIHUYH]JHW OpWV]iP IHJ\YHU]HMNp\$ EVE D OMGIIGRIQ WppAW B H
.DUGRV HJUHGHV D N|YHRNM]HPHIDOHVQW R 8 RIONVRDYW NpW |
WHWWH V]*NVpJHVVp HO V]|U KD\ DIQGOWN i PifdDMp NopW F
NLWLV]Wi]QL PiVUpV]W D] |[VVIHN|WWHWpVW ~M DODSR
VIHPSRQW YROW OHYiODV]WDQL W D N|YHWVpJL OHJiOL
YHOH WHOMHVHQ LOOHJIiOLV WHKiW GLIOYRPEM®ONRPS
DODNtWDWERY J\DQ~MD V]HULQW D A*RUJRQ’ IHG QHY&
*HKOWH@UYH]HW PHJEt]iVIEyO WDUWRWWD D PDJ\DU N
NDSFVRODWRW O9pOHPpPQ\pQHN DOiWiRADNVOWINYYD e« @N NW
DOiIWiPDV]WM®\ DKRJ\ SROLWLNDLODJ HOOHQVpJHV EHIiOC
LV WLWNROMD HO WW+QN WHKiW KR]]iQN 1&] G NDSFVR
SiUKX]DPRVViJUyO gQPDJiW RO\DQQDN iOOtWMD EH DN
HOV VRUEDQ D Q\DN LWEIUGHNB VMV JHO WW KHO\HQNpQW
KLYDWNR]YD OHJMHJ\]JHQG KRJ\ DQ\DJL pUGHNHLYHO N
PHUW W|EE PLQW NpW pY DODWW PLQG|VV]H '0iU
[IVVIHJE O NE D IHOH XWDVipW. NpOWMpIN LD HN QQPIIWRG Yy
SHGLJ D] DQ\DJL pUGHNHOW YV p¥ HW N@ 6 8 HW/iP\D \R SVHVLED \I O
VIHULQW D NDSFVRODWWDO RO\DQ HJ\*WWP&N|GpVW NH«
D] DQ\DJL pUGHNHN GRPLQIOWDN S$HJHWWBEE&N|ApODGE
KDMODQGYViJ IHOPpUpVH D M|Y EHOL NtYiQViJRN LVPHLU
VILJRU~DQ WLWNRYV DQ\DJRN PHJV]HU]pVH DPHO\HNpUW

.DUGRV *\|UM EHQ NHU+O W IBRREJiRWWOpQW D .$732/ iOORPIiQ\iED
KDPDURVDQ 3iOII\ *\|[UJ\ HJ\LN EL]DPWQ FREHH.DOWRMWL (OKiUtWy
&VRSRUWI Q|NVpJ YH]HW MH DOWDOHGBHYY WDEYEOQV KWEQ+LV PHIWD U
EHRVIWIiVIW HJpVIH®QIpLJ BNNFULVWRNV]IHUHOWpPN pV D )ULVV OMViJ PX
RNWyEGWROW EHRVIWRWWDL YHWWpN UL]JHWEH PDMG HU V]DNNDO N
IpO pYL EJUW|QUH tWpOWpN D IHOMHOHQW pV R N\ WUV M HYN B/S/R @ VHRON X
DODSMiQ iSULOLVIEDQ DPQHV]WLiYDO VIDEDGXOW (UN|OFVL pV D¢
LQIRUPiFLYYDO UHQGHBQHIE®BK WHOMHVtWHWW V]ROJIODWRW PiU
D &VRSRUWI Q|NVp@iOyR® QMNPpEPItWHWW SDUDQFVQRNL MHOOHP]pV
PXQND D VIHQYHGpPO\H D] RSHUDWtY NpS]HO HUHMH G~V HONpS]HOp\
QHP YHVI]L ILJ\HOHPEH D UHQGHONH]pVHNUH iOOy HV]N|]INHW 6]HUH
KHO\][HWpPYHO pV OHKHW VpJHLYHO D PXQNDWiUVDN NpS$IFWVpJHLYHO F
LVPHUHWVpJL NJUH YDQ PHO\HW V]DNPDL YRQDWNR]IVEDQ LJ\HNH]HV
PDJDV IRN~ NLYiOy WiUVDOJy PHI®YBULPRGRBPHO\ EMHEWWILY]RQ\OL
NDWRQiV IHOOpSpV URYiViUD PHJ\ .DWRQDL NpS]HWWVpJH pV LVPHU]
DUUD KRJ\ DJRNDW IHMOHVV]H PDJiW WRYIiEE NpSH]]JH 6]JHUYH]HW NO
QHP YHWW iQpD]WEHTZN®ROIi]iV' YHV]pO\H PLDWQ OL W]REUWIDW W y R NY\DyE)
HOERFViWDUWIDOpNiIiOORPIQ\ED YDOy KHO\H]pVpW (]JHO HJ\LGHM&OHJ L
) LID]JDWYUHGLFLQD .[Q\YNLDGy 9i00DO QW YIHIE) U D B]Y MiHNENQ iQWD N
D ODJYHW .LDGy LJD]JDWyMDNpQW D] $F]pO *\|UJ\ 06=03 .% WLWNiU i
HJ\LN NRULEBXWDWN@WV]RO JiOD WL iPV0 W M LW PHUKDW® JD W Y D

E6=7/ )+ & , £+ R



(] PpJ EHVIJHUYH]JHWWVpJH HVHWpPQ LV D]JHUWWWWLP&N|GpVUH YDOy KDM
PDME&pOWpPN D WHUYHW MyYiKDJ\y YHJHW N $ NDSFVRODW WRYIEEL IHOK
pV PHJEt]JKDWyViJiQDN EHPHWV]pVpUH .DUGRV H]JUHGHV ~MDEE PHJEt]DW
A*RUJRQ’ V]iPiUD D] 16=. WHU-OHWpPQ VIHSWHPEHU YpJpQ ]DMOy
KDGJ\DN\NRDAD WRSFVRODWEDQ NtYiQW LQIRUPIFLYNDW $] |[VVIHN|WWHWDp)
KIURPLUIQ\~ NDSFVRODWWDUWIiVL IRUPIW GROJR]JWDN NL D V]DEiO\]DV
WHUMHGHOP& DQ\DJRN N|]YHWtWpVpUH DENMDOGIMYDWWDVp iOWDO EHV]
IHG FtPHW MHO|OM@HNHN. NDJYMWtWpVpUH BHEBRIQXJ\DQFVDN NHOHW
UHMWHNKHO\HW LNWDWWDN EH $ V]HPpO\HV pULQWNH]pV pV D WDQ.
+QpKiQ\ KyQDSRY WiKHODMEDE® D .[][SRQW iOWDO NLN+OG|WW V]HPpPO\HNN
NRQVSLUIiOW WDOIONR]yNDW PHHYUNGyWX®i\PIHyO$ MWOHOHMHYH .DUGRYV
HJUHGHV H]]JHO NDSFVRODWRMRWMR YVREL K& WRMEBRLYpJpU O
UpV]JOHWHNNHO QHP UHQGHONH]*QN FVXSiQ HJ\ D IHJiOLV 2V]WiC
DXJXV]VOXMPV]tWHWW MHOHQWDpVEHQQENXNNFPQQYWI ONEMEQODA*RUJIRQ

%0 EpFVL N|]YHWVpJHQ GROJR]y PHJQ\HUW HPEHUH IHOYHWWH D NDSFVR

$ 2 SHANHFKQLNDL 2V]WiO\ EL]IWRVIWRWWD D IHOGHUtWpVW YpJ]
V]iPiUD D IHOGHUtWpPpVHNKH] V]*NVpJIJHV IHOVIHUHOpPVHNHW HV]IN|]|NHW
VLMNUYpJUHKDMWiVD FpOMIEYyO (ONH]GWpN SpOGiXO D] XWDVtWiVRN pV
WiMNpS VWE IRWYIHOYpWHOHN DOi UHMWpVpYHO W|UWpQ NDSFVROD
WLWNRVtUiVRV PyGV]HUHNVNVIBRQOVRW ¥ Wi WD @D NitGWi y i W

$] % HONPO/BRWiVW pV WDQXOPiIQ\R]iVW YpJ] 2V]WiO\ iOWDOIiQ
IHODGDWDL N|]p WDUWR]JRWW D KtUV]HU] L PXQNiUD DONDOPDV V]HPpO\
HO JHWHV WDQXOPiIQ\R]iVD pV DONDOPDVViJXNQDN PHJiOODStWiVD PDN
PHJIHOHO RV]WiO\RNQ/D NKDIGPEYHOHWLOMIRILEEL IHOGROJR]iIVUD YDOy
iWDGiVD (]JHQ W~OPHQ HQ NDSFVRODWRW WDUWRWWDN D %0 N+<O|QE|
HOKHO\H]pVHN D] RNPiQ\RN D] LIJD]JROiIVRN PHJV]HU]pVH FpOMIiEyO DPF
IHOGHUtWpV RSHUDWLtY IHOD G DR D MDINNW £ NAUHHW NN JUHKDMW iViKR]

$] HI\eWWP&N|GpV D PHJV]HUJHWW DGDWRN pV LQIRUPiFLYN N|OFV|
D] 019. &VRSRUWI Q|NVpJ N*O|QE|] UpV]OHJHL pV D %0 ,, 3ROLWLNDL
) RVIWiO\ RV]WiO\DL N|]|WW Q\DUiWyO PLQG LQWHQJtYHEEpP YiOWDN
NDWRGQOGHUtWpYV VIRURV NDSFVRODWRNDW DODNtWRWW NL PLQGHQH!
NpPHOKiUtWiV D ,, .pPHOKIiUtWiV pV D ,, 3ROLWLNDL KtUV]HU]pV
&VRSRUWI Q|NVpJ WiMpNR]WDWy DQ\DJRNNDO OiWWD HO D NpPHOKiUt
-DFQVRViPDV]SRQWRQ IRO\y GLYHU]JLYV NLNpS]pV YLV]IRQ\DLUYO pV D Up\
V]iUPD]iV~ V]HPRWWWEEB® YLVIRQW PHJNDSWiN D] HOOHQVpPJHV «J\Q|N|N
NLKDOOJDWiVDLEYyO |VV]HIiOOtWRWW MHOHQWpPVHNHW D P<QFKHQL DPH
LVNROD NLNpBHIMLIRYyBWMAUIN KtUV]HU]pV pUGHNO GpVL WHU*OHWHLW D
IHJ\YHUHV HU NHW BpFO/HWDIRG@ULNDL QDJ\N|YHWVpJ VJHUYH]HWpU O V]y

8R R
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$ MHOHQWpV V]IHULQW D] RVIWUiIN NDWRQDL KtUV]HU]pViJRHJHU VtW DGDWRN EHV]HU]pVpU
*J\Q|NHEVWH@®WpWHOH]pDH®BD NF BUEIMW WHOHStWHWW V]RYWHW N|[JHSHV KDWyWiYROViJ~ UD
WiPDV]SRQWRNDW LOOHW $HQ E6=7/ .)+ G ,



[IVVIHIOO$VWBIR®JiUL KtUV]HU]pV LV V]iPRV NDWRQDL MHOO
&VRSRUWI Q|NVpJRWW M«EGEHNYNLBE7Q\]DWRNDW YDJ\ SpO
D] 16=. WLWNRVV]ROJiODWD L U O |DFW][tQM N WM D/ DS INRIJD B
YJHUHQFE HJUHGHV HJ\ PHJEt]KDWy HPEHU*NHNXOWSDIN]pVHLV
$WRPHQHUJLD 3URJUDPUyQODSNRIUWUILID HQRBBBRO pV YD
JD]GDViJBUWDOGHUtW LQIRUPiFLYFVHUpN DJRQEDQ D &V
W|EEQ\LUH DODFVRQ\ pUWpN&HN YROWDN PLYHO D %0
iOWDOIEDQ QHP UHQGHONH]WHN NDWRQBLWEENKAB]IHW
+NDWRQDL V]HPBRGWEY® RUPIFLYW QHP WDUWDOPD]RWW
HJ\eWWP&N|GpV D WLWNRVV]ROJIODWRN N|]|[WW QHPEVDN
NL KDQHP «DDERHADJ@UYH] V]HUY iOWDO SLOODQDWQ\LOD.
PLQ VHWBWRW |NUH LV OLQGH]HNU O WHUPpPV]JHWHVHQ LQ
%O0EHQ WHOHStWHWW PLQG SHGLJ D FVRSRUWI Q|NVpJUH

$ %0 ,, 2V]WiOO\DO YDOy PXQNDNDSFVRODW IHO!
YHIHWpV |U|PQWM @IHW HYPNHKLV]HQ D NDWRQDL HOKiUtWyN
YDODPLO\HQ A+J\" OpWH]pVpW MHOH]WH D V]HPpO\L iOOR
gWY|V $ODMRV DOHJUHGHV pV .XWL ,VWYiQ V]i]DGRV D
PHIJG|QWpVpUH LUIQ\PEHPPRVHDOMMHENN pV WHYpNHQ\ UpV
E<QWHW «J\HEDQ gWY|V $ODMRYV DOH]JUHGHYV IHEUXiUI
+tUV]HU] &VRSRUWI Q[NVpJ RV]WiO\YH]HW MHNpQW NH]
RSHUDWtY IHODGDWRN HOOiWiViU K L% OFRWVEHN D HY 6@ VHEHQp
HV pYHN N|JHSpW O LUIQ\tWRWWD D UH]JLGHQW~UD WH
KLYDWDORVY ~WRQ %HUOLQEHQ WDADVY|GSBRWRN K PHG Qi
NDSFVRODWED OpSHWW D] HPLJUIFLy HANNMMDL YN pV |
WDQiFViUD PHJSUYEiOWD iWYHQQL D N|YHWVpJ YH]HWp
VIHPpO\QHN iOOtWDWRWW NL Yt]XPRW ODJ\DURUV]iJUD
FVRSRUWRVtWRWWD D EHRV]WRWWDN HJ\HV GHPRNUIFL
V]i]DGRVW OBINDNWtYDEE PXQNDWiUWPRDGGNHWW M RN I
HO JHWHV OHWDUWY]WDWIiVED KHO\H]WpN pV PHJNH]GW|
VRUIQ WDQ~NpQW NLKDOOJDWWIiN D FVRSRUWI Q|N|W C
UHILGHQW~UD YROW EHRV]WRWW WLV]JWMHLW .RWWD
| KDGQDJ\RW $] *J\EHQ tWiQOMMWO HWHRNMWX\W WY |VW X W
PYL EJUW|QE*QWHWPpPVUH tWpOWpN

E6=7/ .)+ &

E6=7/ .)+ & G$ ,

E6=7/ .)+ &

$ & VRSRUWI Q|NVpJHQ VIHSWHPEHUpPEHQ V]RYMHW WDQiFVDGyY GR

pV D WiMpNR]WDWy KHO\HWWHVHN PHOOp EHRV]WYD %DWD ,VWYiQ Y
VIHSWHPEWWHYHOPEHQ D QpSKDGVHUHJEHQ AV]ROJiOy” VIRYMHW WD Qi
NpUWH D VIRYMHW YpGHOPL PLQLYVZWBOW Y®D *HR4WIZMWNEWGNRY PD G
NpUGpV PHJROGIViUD D PDJ\DU NDWRQDL YH]HW N MDQXiUL PRV]N
N|[YHWNH]WpPEHQ D J)HOGHUtW &VRSRUWI Q|NVpJUH V]RYMHW WDQiFV
019. 7ZLWNiUViJ G V] PHOOpPNOHW R $ MHOHQWDWIW FtP]HWW|
&]DSHQNR HJUHGHV pV ODURYL YH]pU UQDJ\ @HYHL VIHUHSHOWHN E6=
E6=7/ 9 $ PiU E|JUW|QE-QWHWpPVPW W|OW MWL KW HEW p J i
J\DQ~MiYDO YiGROWIiN PHJ D %0 Q\RPR]yL V]HULQW-=N QRYHPEHUH |
IHODMiIiQONR]RWW D EXGDSHVWL RV]IWUiIN QDJ\N|YHWVpJ HJ\LN GLSOR
IHMPEHQ UpV]OHWHY WiMpNR]W DG\WiVMU D0G £ \Ep|RV.LKUGHY [ BWQWeUD P&N |



WDYDV]iQ 6HOPHFL *\|UJ\ HHJUHGHV+W|BBWRQDL HOKiUtWiV YH]H
IRUUIVEYO V]iUPD]y pV UpV]EHQ #DOUQbN B /WD Y B DBW&RRW DO D S MiQ
JHUHQF HJUHGHVW KRJ\ D EHOJUiIGL NIP\WRDWD DWWIXW®O 3LVINHU 7LERU F
NDSFVR®DWEDY®! WNHKiQ\ ILJ\JHOHPUH PpOWyYy N|U-OPpQ\ PHU<OW IHO
WRYIEEUD LV V]JRURV NDSFVRODWRW:JWDUOWRWW IHQW D] HOERFViWR\
JSNRFVLYH]HW MpYHO MHOHN PXWDWWDN DUUD KRJ\ FVDOiIGL pOHWHFH
J\DQ~V *]JOHWHNHW ERQ\ROtWRWW OH Ki]YH]HW Q MpYHO $ MHOHQWpV
AN|[YHWVpPJHQ 3LV]NHU HOYWiUVDW ~J\ LVPHULN PLQW DNL QDJ\RQ V]F
DODSYWWpPPENPUGPVHNEHQ LV WHOMHVHQ WDSDV]WDODWODQ"

$ NDWRQDL IHOGHUtWpV V]HUYH]HWH WHYpNHQ\VpJH D] ~J\QHYH
LG VIDNEDQ D] iOWDOIQRV NDWRQDSROLWLND UpV]HNpPQW P&N|G|WW
LG VIDNEDQ YiOWR]DWODQXO WHOMHNIWIB®MEH BOHWLUD PHIJKDWiUR]RW!
IHOGHUtWpVL WiMpNR]JWDWiVL IHODGDWRNDW D] DKKR] V]*NVpJHV V
HI\eWWP&N|GpVW + DXCOWMRED XUDONRGY V]HPOpPOHWQHN PHJIHOHO HQ
HOV VRUEDQ D OHJiOLV IHOGHUtWpV PyGV]HUHL GRPLQiOWDN pV V]iPRV
PWDGW EJ\ QHP WLV]Wi]JlyGWDN NRUPiQ\]DWL KDWiUR]JDWRNEDQ P
V]IHU] GpVHNEHQ PHJIOODSRGiIVRNEDQ W|EEWN N|]|[WW D WiUVV]HUYHNN
KIERU~V HJ\*WWP&N|GpV V]DEiO\DLH@VEHO «\DH PWN\DHS| BV GWHND BV 9 6 =
FVHUpPN PHJEHV]pOPVHMNYHN HOHMpW O D PHJYiIOWR]JRWW QHP]JHWN]]L
SROLWLNDL KHO\JHW pV D PyGRVXOW NDWRQDSROLWLND NLKDWiVVDO
KDGVHUHJ PLQG SHGLJ D NDWRQDL IHOGHUtWpV KHO\JHWpUH $] ~M
PHJIHOHO KDGHU PHJV]HUYH]pVHDpPNDOD NDBWRRODWKRNV]HU]pV
IHODGDWDLQDN PHJKDWiUR]iVD PiU D] ~M KRQYpGHOPL PLQLV]WHU IHOD

$ A&]LQMRUV]IDN”

WDYDV]iWyO D VIRYMHW NDWRQDL YH]HWpV MDYDVODWiUD Pt
9DUVYL 6]HU] GpV KDGHW WEMGWD] HDWRHPU HNVWPBJHY DONDOPD]
NLUREEDQy YiUDWODQ KiERU~UD YDOy IHONpV]*OpV VIHUYH]HWL pV KDUF
$ 96= (J\HVtWHWW )HJ\YHUHV (U N NJ[WHOpNpPEH NLMHO|OW PDJ\DU O|YpV
We]pUHJ\WWpJHNHW YDODPLQW D KRQL OpJYKRIOHP DODNXODWDLW ~J\ N
DJRN PR]JyVtWiV QpON+O D]JRQQDO KDUFED YHWKHW HN OHJ\HQHN (] F
iOODQGY KDUFNpV]*OWVpJ VILQWMpPQHN MHOHQW V HPHOpVpW DQQD!
NLDODNtWiViwW KRJ\ D 0DJ\DU 1pSKDGVHUHJ D 96= PiV KDGVHUHJHLYHO
J\RUV V]pWERRWDANRW FVDSIiVW WXGMRQ PpUQL D AQ\XJDWL DJUHVV]
OLQGH]HQ FpORN HOpUpVH pUGHNpPEHQ IHMOHV]WHQL NHOOHWW PLQG
W|U]VIOORPiQ\ PLQG SHGLJ D FVDSDWRN NLNpS]pVpW KRJ\ NpSHVVp Yi
NH]GHWL LG V]DNIiEDQ WpFDIGYUKRBRGPIROCHOBWHWNUD QDJ\ J\RUVDVIiJ-~
PHQHWHN YpJUHKDMWIiViUD KHJ\L pV Yt]L DNDGiO\RN OHN+]GpVpUH

$ IHOPHU+O HOPpPOHWL pV J\DNRUODWL V]JHUYH]pVL pV NLNpS]p
PHJEHV]pOpVpUH PDJ\DU NDWRQDL N+OG|WWVpJ XWD]RWW ORVINYIiED
$ WIWDOiVRNRQ D 96= | SDUDQFVQRND $ $ *UHFVNR D 6]RYMHWXQLy PI
W|U]VI QINH $QWRQRY KDGVHUHJWIiERUQRN NRQNUpW VJHUYH]pVL NtYi

3LVINHU 7LBERU = EHOJUIGL SHNLQJE EXNDUHVWL NDWRQDL pV
OpJeJ\L DWWDVp HJUHGHVL UHQGIRNR]DWEDQ
E6=7/ .)+ &



PDJ\DU YH]pUNDU | Q[NpYHO HOV VRUEDQ D JpSNRF
NRUV]JHU&VtWpVpYMDYRUVEBPWRNDDMWEDDIJRQRY OpWV]iP~ EpN
pV PR]JJyYVtWRWW V]J]HUYH]HW& KDGRV]WiIiO\RN IHOIiOOtWiV
YHVIWHVpJHN SywoOiVviuUbD HJ\ ~MDEE O|YpV]KDGRV]WIiO\ F
HJUHG KDGRV]WIiOO\i YDAEEIWD]HEYHDMNP HI\VWR¥N WRY
IHMOHV]WpVpUH WHWWHN MDYDVODWRNDW $ NRQ]JXOWIiF
IHMOHV]WpVL WHUYHNHW D KDGVHUHJ YH]HWgVH D PiVR(

LG VIDNIEDQ IRNR]DWRV |IHMOtMWKH /WY QBX YQPJOHWMN
PDUVDOO IHEUXiUL EXGDSHVWL WiUJ\DOiVDL VRUIQ
PDJ\DU SROLWLNDL pV NDWRQDL YH]HWpPV V]iPiUD KRJ\
WHUYH]JHWW |[WpYHV SHULYGXViIiKMURP pNYWOHGDDIMARML W MADLQH.
NHOO $ PDUVDOO D] iWV]JHUYH]pV pV D NRUV]JHU&VtWpV |
KDWDOPDN NDWRQDL WHUYHLU O PHIJV]JHU]JHWW DGDWRN
PDJ\DUI]WD D 1$72WPHOWB®WMNH D VIRYMHARWDIN]pUNDU |
HU IHV]JtWpVHNHW WHV]QHN KDGHU LN J\RUV «WHP& NRU
W~OV]iUQ\DOMIN D V]RFLUOHMWED WHWRHHUOBHRBIWDOYVLtV
(EE O N|]YHWNH] HQ D 9%NpRUWHLDWUBQLYXDW YpGHOPL Np
IRNI¥ DDPHO\ V]*NVpJHVVp WHV]L D NRUIEEL WHUYHLN IHO
PHJJ\RUVtWIiIVIW YDODPLQW D KDGLLSDUL pV WHFKQL!
HOPpO\WWpPVpW

$ PHJEHV]pOpVHNHW N|YHW HQ D +0 HONpVItWHWW
V]yOy YMi]WWPW DPHO\EHQ &]LQHJH /DMRV DOWIERUQD.
+D *UHFVNy PDUVDOODO IRO\W DH¥WRHOW | W U D\ SOWWARNH] Bl VK
KRJ\ D 6 UpV]W YHY RUHGGIRNGNRPD NRPRO\DEE HU It
NHOO WHQQL*NHKRQWpEEBFRP>NNLLQGXOYD V]*NVpJHVQHN
01 J\RUV iWV]HUYH]pVpW PHJHU VtWpVpW RO\DQ KDGVH!
PR]JpNRQ\ViJ~ NRUV]HU&HQ IHOV]JHUHOW pV NpSHV ER
PLQGHQ DNDGIiO\W OHWNe«PGYHYBJVPMIRW IHI\YHUHNHW DO
HOOHQVpPJ PHIVHPPLVtWpVpUHK{QRRNYABGYD T HVEWEHN p E
WHUYHW WHU MV PW BW/D HAWMIN D V]iUD]I|OGL KDGHU p\
HJ\WPpPJHLQHN iWVJHUYH]pVpW pW |RDW & U] HIW M OHRW W pIU &\
VIDNDVHEDQXNHU<OW YROQD VRU D V]itKD|GPGLHOBIGHU |
WDUWDOpPN KDGLDQ\DJDLQDN EL]JWRVtW#VDUIKRQGLEHIHMEFE
OpJYPGHOHPPHO pV D UDNpWDHOKIiUtWiWyBOHSBSRHRND D W

$ 3BROLWLNDL %L]RWWVidOpVp@iWFUX\NDOWD pV KDJ\W

01 J\IRUVIWRWW IHMOHV]WpVL WHUYHLW $ MyYiKDJ\iVW
OpSHWW D 1pSKDGVHUHJ ~M KDGUHQGMH DPHO\ D] iC
KDGWVQ\RNDW pV D KDUFNRFVL]y KDGRV]WiO\W YDO
P&V]DNL pV HJ\pE KDUFEL]WRVtWy HJ\WWpJHLW D] ~M
IVV]IHI\YHUQHPL +DGVHUHJ 3DUDQFVQRNViJ DOi UH
WDUWDOpPNDNpPQW PHJN WY NK BIGR VMV INOLNYEHU YH]pVpW
OpJYPGHOHP VWUXNW~UiIMiQDN PYyGRVtWiViYDO OpWUHKR]\
PtJ D] 2UV]iJRV /pJYpGHOPL 3DUDQFVQRNVHJI\2/3 DOiU
OpJYPGHOPL We]pU YDGIiV]UHSP® UPD\GWiGH]y WW/HKQYNDLVH]

+/ +0 7LWNiUViJ 7 G R |H



HI\LGHM&OHH*PGYBUHJIJHW PLQG SHGLJ D] +RQL OpJYpGHOPL KDGRV]W
()( IOORPIQ\iED UHQGHOWDpPN KRJ\ D]JRN D PDJ\DU NRUPiQ\ pV D 96= | SDL
iOWDO NLDGRW W AS\DpW DN \CR-NJ \BIQBISIMRQHAG H Q OLHEQ B\H B D\GL M W/
YpJUHKDMWDQL D] DJUHVV]tY LPSHULDOLVWD HU N PHJVHPPLVtWpVpUH
WHVWYpUL VIRFLDOLVWD RUV]iJRN KDGVHUHJHLYHO’

$ YiUDWODQ DWRPKIiERU~ PHJYtYiViUD YDOyYy IHMOHV]WpVHN V
iWDODNtWiVRN WHUPpPV]HWWRRBQ LN LKKOGH VYYD OVYRIOYWECHNQ D NMIDD GDW DL U D
HOYHLUH pV PyGV]HUHL LV $]RN ~MUDJRQGROiIVD pV D] iWGROJR]iVRN

DV pYHNEHQ D] 8JUDL )HUHQF DOWIERUQDJ\RW IHOYiOWy &VpPl
YH]pU UQDJ\ YH]pUNDUL | Q|N DOiUHQ GIINOWWN pIWEWHKY HEIUN|]L 6iQGRU H]U
WIUWPpQWS$JPHMDWRQDSROLWLNDL N|YHWHOPpPQ\HNQHN PHJIHOHO KtU\
LUIQ\HOYHN PHJIRJDOAPRVNHL+OW VRU (] WIiPDVINRGYD D NDWRQDL
IHOGHUtWpV RSHUDWtY PXQNiMiQDN DGGLJL WDSDV]WDODWDLUD D V]F

PL NRQ]XOWiFLYyUD YDODPLQW D] *J\QINL KHO\]JHWUH D] RSHUDWtY
D NI[YHWNH] QpJ\ YiOWRJWDWiV Ep\W HIHW p]\WRQ AHERWDWIif © W D HU
PHIJWHUHPWpPVH D | HOOHQVpPJQHN WHNLQWHWW RUV]iJRN HOOHQ [
PXQND V]HWRWpYNODV]WiVD D KDGP&YHOHWL IHOGHUtWpV N+<O|QE|] W
NLpStWpVH D] [IVVIHN|WWHWpVL UHQGV]HU ~M DODSRNUD KHO\H]pVH

$ VIRYMHW KDGiV]DWL HONpS]HOpVHN DODSMiQ HJ\ KDUPDGLN YLO
0DJ\DU 1pSKDGVHUHJ HU L D] ~J\@H DHOJHWW G'HOW VHIPEH Q) UR Q
HOV VRUEDQ 20DV]RUV]iJ 1pWPHWRU\WNJ 16GpIOW WHU<OHWHLQHN
HOIRJODOIVIEDQ P&N|GWHN YROQD N|JUH D VIRYMHW FVHKV]ORYiN pV
HJ\eWW (EE O N|[YHWNRUNQJIJHHOOMQ$T2AHOGHUtWpY PLQGKIURP QHPpW
OHYiOILOOHJIOLY UiGLYIHOGHUtWpY DONDOPD]DQGYQDN KDWIiUR]JWiN
PHOOpPNLUIQ\QDN PLQ VIWHWW )UDQFLDRUV]iJ D] (J\HV-OW EOODPR
QpPHWRUV]iJL HU LQHN D IHOGHUtWpVpUH EVDN D OHJiOLV LOOHWY
OHKHW VpJHLW YHWWNO M it M VIED y JTDWRBN NLpStWpVpW QHP WHNLQWH)
HOV UHQG& N|YHWHOPpPQ\QHN $ W|EEL RUV]iJJDO NDSFVRODWEDQ FVDI
KRJ\ DERN.O\HQ PpUWPNEHQ V]ROJIiOKDWQDN HV]N[]*O D IHQWL RUV]iJ
IHOGHUtWpVKH] LOOHWYH D] |\$VOHIN | @/MVH p\Wp V. O B @ Qi\E DY W QK]
NHWWpYiODV]WiViQDN N|YHWHOPpQ\H PHOOHWW D] DGGLJ HOV GOHJHV
IHOGHUtWpVL WHYpNHQ\VpJHN WRYIEEL PD[LPiOLV NLKDV]QiOiViW LUi
IHODGDWNpPQW IRJDOPD]yGRWW PHJ D]IRNOFJRW®IDEEKiOy]DWRN NLpStW
VHJtWpVH RNPiQ\RN EHV]HU]pVH RSHUDWtY LVPHUHW E YtWpVH Q\H
KHO\]JHWLVPHUHW V]HU]pVH pV RO\DQ WHUHSWIi{UJ\DN IHONXWDWiVD V]
+ KIERU~ HMHWH® UHYHWHWW YDJ\ GLYHU]LYV IHODGDWRNNDO EHYHWH

+/ 019. 7TLWNiUViJ 7 G [H R

&VpPL .iURQA W O YH]pU UQWD DOWIERW@OJYH]pUHJUHGHYV
QRYHPEHUpPW O D] HJ\LEDNUDQEDMQBRGOPLNH]WAE D =UtQ\L OLNOyV .DWRQDL
$NDGpPLD SO YRV RO LJ D] KDGVHUHJ S DU FWQRNDDUL | Q[N

WyO D KRQYPGHOPL PLQLVHEWHUWHPNW KH@OHWWBRWLWNIUD pV D 96= ()()
PDJ\DU QHPJHWL KHO\HWWHVH YROW
6]&FV JHUHQF HJUHGHVW BN IHDXBNQMWHWWpN D] 019. &VRSRUWI Q|NVpJ YH]HWpVH
DOyO pV NLQHYH]WpN D YH]pUNDU | Q|NH KHO\HWWHVpYpD ( EHRV]WiViEDQ IHO*J\HOWH D
NeO+«J\L RVIWiO\W pV D FHQ]RU UpV]OHJHW
JHOMHJ\]pV D NDWRQDL IHOGHUtQYp'D RIBIHU DWtY PXQNFMiQDNGM, LU



FVRSRUWRNQDN MHOHQW KHWE IR E y\KHHIQ WA\ J N VD | @ PL GHOW
E~YYKHO\HN $ IHODGDWRN YpJUHKDMWIiViKR] V]*NVpJH)
ioO0Oy NHUHWHN D NDWRQDL DWWDVpKLYDWDORN D NJ|Y
NLUH QGHO VDV pl p S ¥IOBHEOH WHB6= 0$+$57 NpSJHWW KtUV]I
WLV]WHNNHO pV PHJQ\HUW KtUV]HU] NNHO YDOy IHOW|O\
LVPHUHWVpPJL N|UpQHN NLV]pOHVtWpVpW )HOLVPHUYH
OHKHW VpJHNHW PNNRXWBOG PHWOWFIFIN D WXULVWIN pV
QDJ\ V]iPiW NDWHIRULIJEVHXXWiQ D]JRNEyO NtYiQWiN D
KtUV]HU] LW NLYiORJDWQL $ EHXWD]yWL\OIWOBDQ COpYR YR
D]]JDO KRJ\ H]W D WHHVYOKWHN YH D]Jp ¥ Q- HIGNERK®W] U @/M D
KDV]QiOKDWYyQDN GH QHP OpWIRQWRVViJ~QDN tWpOWpN
VIHP HO WW WDUWYD WHUPpPpV]JHWHVHQ HUU O D OHK
OHPRQGDQL PLYHO PiU NRUIiEBHDOW VHDLKNDH QOWVQQ X Ki @AH\?
DQ\DJRN EHV]HU]pVpUH LOOHWYH QpKiQ\ pUWpPNHV GRNXI
PHIVIHUIAUPWHW D VIHPpO\HNHW | OHJ DQ\DJL YDJ\ PiV
KDV]QiOKDWMXN IHO D OHJW|EE V][ N \WRHMERQ % K B\ S KV
W|UWpERDMIYDVKDWY D IHOMHJ\]pVEHQ

$] LOOHJIOLV PXRNDHWIRQWRWPEE N|YHWHOPpPQ\NpQW
PHJ KRJ\ RO\DQ LOOHJIiOLV KiOy]DWRW NHOO D M|Y EHC
PLQGHQ N|U*OPpQ\HN N{NWWHMpBHWD @\DVMRN PHJIV]HU]p
WRYIiEEtWiViUD D .[]JSRQW V]iPiUD $] LOOHJIOLV KiOy]
iOODPSROJIURN DONRWKDWMiN DNLN SROLWLNDL V]HPS
UIWHUPHWWHN pV EiWUDN D KtUV]HMiNVW H/@HNPQW VpN |
IHOWPWOHQ+O LOOHJIIOLV N|U.OPpQ\HN N|]|[WW D NRQ
WIUWPpQKHW $] LO\ PyGRQ WHOHStWHWW pV OHJIDOL
UHJLGHQW~UiNDW M HOUDYGH) WIDR. MOAHENE I pJIpMQO H KHW W H N

+tUV]HU$ 5 LOOHJIOLV +J\Q|NL KiOy]DW OpWUHKR
IHODGDWRN YpJUHKDMWiVD NDWRQDL REMHNWXPRN YL]>
RNPiQ\RN GRNXPHQWXPRN V]HU]pVH $] <J\Q|NVpJ WD.
UHILGHQW~UD WDJMBO DN X\MPHWW i N H BtV WY DEYX OPiQ\R]]iN p
JISRQW HQJHGpPO\pYHO PDMG NpSH]LN pV P&N|GWHWLN D
N|]*O DNLN HUHGPpPQ\HV KtUV]JHU] PXQNiW HO VHJtV
PXQNDKHO\HNHQ GROJR]QDN %IHRWDO AMD|QG R VW R WHORR D
EHV]JHUYH]JHWW +J\Q|N|N AIRUUiV' PLQ VPJEHQ V]HUHSHC
GROJR]]JDQDN DKRQQDQ D IHODGDWQDN PHJIHOHO DGDW

gVVIHN|WN 5 HJ\ YDJ\ W|EE RUV]iJ WHU<OHWDpPQ
UHILGHQW~UiIN pV |QiOOy +J\Q|N|[N YDODPLQW D .|]JSR
ELIWRVtWiVD YDODPLQW D UH]JLGHQW~UiINWyO D] DQ\DJ
MHOOHJ& UHJLGHQW~UD PHJV]HUYH]pVH HVHWpPQ D .|]SR
«J\Q|NpKH] 0QWDYRUN-OGM|Q NL |VVIHN|WWHW W H]iOW
IHQQWDUWIiVD J\RUVDEEi pV YHV]pO\WHOHQHEEpP YiOKD'

$ NLXWD]y PDJ\DU iOODPSROJiIURN HVHWPpPEHQ KiURP NDWHJyULiW iOOI
RSHUDWtY IHODGDWRN HOYpJ]pVpUH UIWHUPHWWHNpPW D PHJEt]KDWy!]
IRJYD FIMBRRQ\RY IHODGDWRN HOOiWiViUD KDV]QiOKDWYN pV YpJeO D F
PHJEt]DWiV YpJUHKDMWiViUD DONDOPDV V]HPpO\HNHW

8R R



OpWUHKR]iViQiO DODSHOY KRJ\ HOV VRUEDQ D KtUV]HU] UH]JLGHQW=~Ui
P&N|GpVpPW ~J\ NHOO JRHIWHUWHLIL UKRLGHQW~UD V]iPiUD WHOMHVHQ
LVPHUHWOHQ OHJ\HQ

$Q\DJI$ 5 IHODGDWDL N|]|[WW V]HUHSHO D] |QiOOy *J\Q|N|N pV D N=¢
UHQGHOWHWpPV& UHJLGHQW~UiN OpWUHKR]iIViKR] P&N|GWHWpPVpKH] V]l
WiUJ\L WiPRJDWIiVRN HIQWRWItNViMDp Qs iOMJRGIEDQ RO\DQ PHJQ\HUW YDJ\
EHV]JHUYH]HWW V]HPpO\HN iOOWDN DNLN YDJ\ |[QiOOyDQ YDJ\ YDODPLO
iOOYD UHQ®DHOQNRQWNOWDO OpWUHKRIRW W SN@WIDR] IRUUIVRNND O
XWDVtWiVRNQDN PHJIHOHO HQ KDV]QiOWiN IHO

2NPQ\ 2 5 D] *J\Q|N|N IHODGDWD YROW PLQGHQ RO\DQ KHO\UH EH
DKRQQDQ D WHOHStWpVHN YpJUHKDMWIiViKR] D KtUV]HU] N P&N|GpVpKH
IHQQWDUWIiViKR] V]*NVpJHV RNPiQ\RNDW PHJ OHKHWHWW V]JHUH]QL YDJ
V]*NVpJHV RNPiQHKHIMHMWMNWVHOWXODMGRQtWDQL

$ KDGPdYHOHWL KtUV]HU]pV ~M DODSIIOVYEDGHNVPHIKDWiUR]iVDNRU

IHODGDWNpPQW D KDGiV]DWL | LUIQ\RNEDQ HO UHW|U +DGVHUHJ YiUl
WHU*OHWHLQHMRPpWHU PpO\WpJLJ YDOy IHOGHUtWpVpW U|JJ[tWHWWp]
HOMRUEDQ $XV]WULiW pULQWHWWH (J]JHO NDSFVRODWRVDQ PHJKDWiU
KDGP&YHOHWL UH]JLGHQW~UiN OpWUHKR]iVIW D KDGP&YHOHWL WH!
FVRPYSRQWRNEDQ DPHO\HN WHOHStWpVL HOYH PHJHJ\HJHWW D] LOO}
VIHUYH]pVL HOYPYHIU O HYIGION®iJ DOiUHQGHOWVpPJpEHQ N<O|QE|] IHOGFE
FVRSRUWRN PHJV]HUYH]pVpW WHUYH]WpN DPHO\HNHW D KDGVHUHJ HC
NLVHEE GLYHU]JLyV IHODGDWRN YpJUHKDMWiViUD V]iQWDN $] LO\HQ F
IHONXWDWiVD EHV]HU YO} G\DHV DNLINNUES YD Byp MW ORN pV][tWpVH EpNHLG EHQ D
&VRSRUWI Q|NVpJ IHODGDWD OHWW $ IURQWYRQDODN KXOOiP]iViW IHO
UpV]OHJ YH]HW L MDYDVODWRW IRJDOPD]JWDN PHJ KRQL KDGP&YHOHMW
GLYHUJLYV FVRSRUWRN IHOiO 8 IWHWDIOBQMp JDWY HHWN i O D iV B /O

NHUsOW ODJ\DURUV]iJ WHU<OHWpQ IHMWHWWpPN YROQD NL ERPODV]
KDUFWHYpNHQ\VpJHLNHW D PHJV]iOOyNNDO V]HPEHQ

$] [VVIHN|WWHWpPV ~M PyGMDLW LOOHW HQ D] HUHGHWL pV D KDPL
+ KHO\]HWW+®DY]QiODWRW]WRNDPHJ DODSHOYNpPQW U|J]tWYH KRJ\ D]
LOOHJIOLVRNNDO YDOy |VVIHN|WWHWpV EFVDN LOOHJIiOLV HVIN|]INNHO
QDJ\REE V]JHUHSHW V]iQWDN D NpWROGDO~ UiGLY|VV]HN|[WWHWpPVHNQHN
D J\RUVtWYy EHUHQGH]pVV H OP IH®DIED WIRRWA D B K [INH.Q GG HyNH V tW p V p W
MDYDVROWiN

$] RSHUDWtY PXQND ~M HOYHLQHN YpJUHKDMWIiViKR] D &/RSRUWI C
HOV VRUEDQ D PHJIHOHO NiGHUIiOORPiQ\ EL]WRVtWiViKR] NpUWpN D SR
IHOV YH]HWpV WiPRJDWiViW DjURED\D®6 Y)E P PO\NBN IBEONXWDWIiV
1pSKDGVHUHJ pV D OXQMi\DNVYJIDWHO OHHWHIMQ~WRQ YDOy WHOHStWpVUF
DONDOPDVDN pV KRVV]~ LGHLJ YiOODOMiN D VIROJIODWRW

$ &VRSRUWIzQMVB&N|GpVL HOYHN +DHOIDSWHY W[ UWpQ
WHYpNHQ\VpJIJpQHN V]iFHDNQWNHOPOHW VRU D] pYL )HOGHUtWpVL
7HUY |VV]HIiOOtWiVDNRU $EEyO NLGHU-OW KRJ\ PLQG D OHJIiOLV PLQG
UHILGHQW~UiN NLpStWpVH WHUpPQ pUWHN HO HUHGPpQ\HNHW D PiU PHJ
UyPDL ZDVKLQJWRQLW KOR®GR/AWRBNKRIYRPL DH]LGHQW~UiN PHOOHWW WRY



[W ~M OHJiOLV UH]JLGHQW~UD IHOiOOtWiViUD NHUsOW VR
.RSSHQKIJIEDQ pV %HOJUIGEDQ

WDYDV]iQ WHKiIW  OHJiOLV UH]JLGHQW~UD P&N|
NIYHWNH] O OWNWRMHOMH O

$WKpQ + | IRQGRQ + |
%pFV + OLOiQy + |
%HOJUIG: | 3iUL]V £ |
%BHUQ = | 5yPD + |
JUDQNIXUWW | 6WRENKROP |
+DPEXUJ: | ‘DVKLQJWRQI

.RSSHQK#®ID |

$PLQW D OpWV]iPD®&IWRNEYGI \LMDWLWIKDUIiQ\RNEDQ
YpJH]WH D NDWRQDL KDGV]tQWpUL IHOGHUtWpV D NDW
VIHUWHIJD]y pV ERQ\ROXOW PXQNiMiW

$] LOOHJIiOLV KiOy]DW NLpStWpVH VRUIQ 20DV]RUV
9LFHQID 9HURQMPV]WWIED@® NHWW  ApPHWRDV LI DRQW
SHGLJ HJ\ 0*QFKHQ UHJLGHQW~UiW VLNHU-OW OpWUHKR]

OpWV]iP-~ | V RODV]RUV]iJL L @9 HKDBLIMH @ B0 DW/p \DU KD C
NRQFHQWUIOWD HUMHMPWWNHY¥QROBRWRND® V]HUH]WHN D K
OpWV]iPYLV]RQ\DLUYO D KDGWHVW DOiUHQGHOWVpJp

YDODPLQW D A-XSLWHU" pV ALLNH" UDNpWiINNDO IHOV]HU
IHOGHUtWpPV VRUIQ WHO N NVDH/L¥eyPEMRS RGO Wi ¥ R Q B ID]IMW
D /LFRQUPDGDUIOORPiIVW pV D UyPDL A)LXPLFLQR  UHS-O
SDUDQFVQRNViIJDLED W|UWpPQ EHPS+OpVL NtVPUOHWHN C
P QFKHQL KiOy]DW WDJMD LpVVKBGW V@@ DW PV E B GHILU W H
MHOHQW VHEE HUHGPpQ\HNHW SRQWRVtWRWWDN  QpPH\
pV ORNiIWRUIOORPiIVW $] LOOHJIiOLV KiOy]DWRN N|]*O H:
IRO\DPDWRYV ILJ\HOpVW pV DGDWV]WOINOW D W iFVMWDH U Q'S i\
GDQGiU pV D OpJL V]iOOtWiV~ We]pUHJUHG N|UsO $XV
PDJ\DU KDGP&YHOHWL WHUYHNEHQ IHOYRQXOiVL WHU+O
OHJI EE WHYpNHQ\VpJH D KDGV]tQWpU IHOGEUtWpVpUH
UDNWIiUKiOy]DW IHOWpPUNpPSH]pVpUH LUIQ\XOW

$ IHQWLHNHQ W~OPHQ HQ KDGP&YHOHWL IHOGHL
PHIJVJHUYH]QL*N $XV]WULIEDQ %UXFN /LHQ] pV 5DGVW
7DUYLVLR 3RUGHQRQH OHUDQR 3HUH GL &DGRUH pV 7U

$ ODJ\DU 1pSKDGVHUHJ 9H]pUNDUD &VRSRUWI Q|NVpJ pYL )HOGH
 $



$ KDGiKDWP&YHOHWL IHOGHUtWpV H®V V]iP~ | IHODGDWD
N|JIWW D PHJOHSHWpPVV]HU& WiPDGiV HOKiUtWiVD pUGHNpPEHQ D] HOOH
UHMWHWW WHYpNHQ\VpJpQHN iOODQGY ILJ\JHOHPPHO NLVpUpVH YDODPLQ
HUN WHUYH]HWRY GMOBDN]QVOIMEHMPQHN SRQWRV PHJIiOODStWiVD YROV
NDWRQDL YH]JHWpV KiERU~W PHJQ\HU HOJRQGROIVDL N|]|[WW HJ\UH IRQW
IHOGHUtWAD IPUQMAUHY HU N KDGiVIDWL pV KDGP&YHOHWL WHYpNHQ\
PLQGHQROGDO~ EL]WRVtWEVVWINHJIJMHN OFBH®QWRMIRU~ IRO\DPiQ
D J\ JHOHP HOpPUpPVPQHN V]*NVpJHV p% YHOIOHQ M BREWHPWOHQ IHOWpPpWHO
WiPDVIWRWW N|YHWHOPpPQ\HN D] DOIEEADP NUD/NHWDQW IRJDOPD]yGWDN
QXNOHIULV HVIN|]IN W|PHJHV DONDOPRHYDDN{PBWNBIWLPEHQ D KDGV]tQW
KHO\]HW LJHQ U|YLG LG DODWW pOHVHQ PHJYiIiOWR]KDW (]JpUwW D KD
VIHPEHQ N|YHWHOPpPQ\ KRJ\ HO UH OiVVD D KDGLWHYpNHQ\VpJ PHQHWp
UDNPWROHIULY KIiERU~EDQ IRO\WDWRWW IHJ\YHUHV N+]JGHOHP WHUP
MH@QHBN PHJpUWpPVpPQ D] HOOHQVpJ J\HQJH pV HU V NDWRQDL JD]GD\
HUN#SRWILWLNDL WpQ\H] LQHN NRQNUpW LVPHUHWPQ pV KHO\HV V]iPEDY
SHGLJ FVDN DNNRU OHKHWVpJHVY KD D IHOGHUtWpV PiU EpNpEHQ PLQGH!
PHJIOODOOMHQYpIU O

$ PDJ\DU NDWR Q4DIE K PV THU]@WHD RED®REE VLNHUHLW D
UDNpWDNLO|Y N IHOGHUtWpVpPEHQ pUWH%HQWDYQAUDHV-OW EOODPRN p
WHU*OHWpPQ $ VIRYMHW NDWRQDL IHOGHUtWpV XJ\DQLV D] DPHULNDL pV
pV WIHIHWHLN V]RURV ILJ\HOpVH pV WDJMDLQDN PR]JIVNRUOiIWR]iVD PLD!
WDJiO WPRAN ODWDLW Et]WD PHJ D] LQWHUNRQWLQHQWIiOLY UDNpWDWiPD
IHOGHUtYV @\DWWKHL@ IJWRQL PDJ\DU UH]JLGHQW~UD H PHJEt]iV DODSMiQ A

A7LWIiQEBHWM AOLQXWHPDQQ UDNpWDWiPDV]SRQWRW WRYIiEEi AO0LQX
LUIQ\tWyN|]SRQWRW UHJLV]WUIiOW $ ORQGRQL KiOy]DW ,5%0 pV A
UDNpPWDEIJLVW DPHULNDL DWRPUDNWiIUW LOOHWYH UHS*O WHUHW |
$ YIiOODOW IHODGDWRN PLQpO W|NpOHWHVHEE WHOMHVtWpVH pUGHNpE
+D V]IHUWHUNW QHW pE QG HYO VP UH B OV WR\GWJIHDILY «J\Q|N|W
WHOHStWHWW D] HPOtWHWW NpW RUVI]IiJED YpdpQ

$] LVPHUWHWHWW HUHGPpQ\HN PHOOHWW D]RQEDQ D &VRSRUWI Q|NV
WRYIiEEUD LV V]iPRV PHJROGDWODQ SWRE B2 DK pWOWBMWW DPHO\ QDJ\P
D V]iPiUD PHJKDWiIUR]RWW IHODGDWRN WHOMHVtWpVpW $] HOV D YD
pUWPNHOpPVUH VIHSWHPEHUpPEHQ NHU+OW VRU D] D] pY WDYDV]iQ Yp.
IHG QHY& SDUDQFVQRNL W|U]JVYHJHWpPNOGNUONKDWFiV]IDWL J\DNRUOD)
NDSFVRODWRY WDSDV]WDODWDLQDN MHOHQWpPVHNRU $ W|U]JVYH]JHWpVL
PDJ\DU D URPIQ D 'pOL +DGVHUHJFVRSRUW pV D .iUSiWL .DWRQDL .|
N|JYHWOHQ KDGWHVW W|U]JVPQHN UpV]VNNMHRQYINOYRBIWDUWRWW HJI\eWW

"HPWVD 3i0 HJUHGHV EHV]iPROy MHOW@QW PWEWDUW RWVX DIWWDXY pUWHNH]OHWHQ
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$] iSUEOLW]|]|WW OH]DMORWW J\DNRUODW UpV]pW NpSH]JWH DQQDN D] HJ\*WWP&N|Gp\
UHQGV]BBI@ANW D] ()( 3DUDQFVQRNViJD VipQ LQGtWRWW HO D WDJIOODPRN KDGVH
YH]pUNDUDL V]iPiUD $ J\DNRUODWRQ UpV]W YHWWHN D PDJ\DU SROLWLNDL YH]HWpV OH.
-iQRVVDO D] pOHQ YDODPLQW D] ()() *UHFVNROLRQWR\QRY. XPYQDNM]RYMHWXQLY 9pGHOPL
NpSYLVHO L ODOLQRYVINLM &VXMNRY pV %DJUDPMDQ PDUVDOORN $ URPIQ KDGV}
KDGVHUHJWIERUQRN pV 7XWRYHDQX YH]pUH]JUHGHV NpSYLVHOWH



DPHO\EHQ D] $XV]WULD VHPOHJHVNRJpYDHN IFNOIDVGODIN R M \
XWiQ HO iOOW KIiERU~V KHO\]JHWUH YDOy YiODV]DGiVL OF
VRUIQ PYyGRVtWRWWIiN D 'pOQ\XJDWL )URQW DGGLJL | W
eV]2NODW]JRU HOOHQL KDGiV]DWL NRQFHSFLYW V LPPiU D
WDUWR]Yy Q\XJDWQpPHW KDGHU W WHNLQWHWWpN HOV N
$ J\(DNRUODW NHUHWPEH® NHUA\OW Y\ JU NKDWMWH WU RD G R'
UpV]YpWHOPXBO FW®IIEDNRUODWI]IHMJ DPHO WM@OF NRF VL
pV SIQFpOR]JRWW MiUP& W|EE H]HU JpSNRFVL UHS-O
NLW&]|[WW IHODGDW DODSMiQ HJHQ HU NQHN PHJ NHOOH
1$72 HU N iOWDO pV DNRVEWLVDN|XMW\V® ERO\WDWQL D] H(
1\XJDWPHWRUV]iJ GpOL LUIQ\IED $] HOW R ¥ MAHWEH® N DU
PHOOHWW D URPiQ HO UHYHWHWW DODNXODWRNQDN 6W
YpWHOH YROW D IHODGDWD

6]&FV )HUHQF YHDPUOUDIKHO\HWWHVH D &]JLQHJIH
YH]pUHJUHGHV KRQYpGHOPL PLQLV]WHU V]iPiUD IHOWHU N\
AD J\DNRUODW VRN HGGLJ LV OIWRWW SUREOpPPIW pOHV |
NJWHOH] Yp WHV]LN V]iPXQNDDDRRQQDL | HOEHY tNRU V] H U &
WHJ\+QN pV iOGR]DWRNDW KR]]¥X @N P]HRWNPIH.J M D WR\Q B 8RO
YiUKDWy DODN XIGIVGEWD W pV UHD WR @) WDNORI$FEW  N|YHWNH
YRQWD OH KRJ\ D] HXUySDL iO®O DQDRWD IDENDRP KDE RIXN d
FVDSiVRN N|YHWNH]WpPEHQ PHJVHPPLV<OQHN LOOHWYH
OHJIiOLV pV LOOHJIOLV KiOy]DWRN (JHN SywWOiViUD D KD
HVIN|JHLW HMW HUQ\ V GLYHU]LYVGIHOBOIG HW tVEYR I RN R/R\
NHOO DONDOPD]QL DPHO\HNHW PiU D EpNHLG EHQ IHO
MHOOHJPE O N|[YHWNH] HQ XJ\DQLV QHP OHKHW DUUD V]iF
PDMG PR]JJyVtWiVRNNDO D WDUWDOpPNiOORBIiBDNEYO OHK!
OpWUHKR]JRWW NRUV]HU& V]JHUYH]HW& pV WHFKQLNDL Il
YH]pU UQDJ\ YpOHRPROH QHHRI MD¥EMD HOOIWQL D] RUV]IJ )
PHJIHOHO IHOGHUtWpV QpON+O D] 01 DWRPHV]N|JHL Ul
PHIHOHO FpOSRQWWDO $ OHHQG UDNpWDWG&]JHU V]iPil
RO\DQ FPORNDW PHO\HNNHO PHJVHPP L$VWR Y E BISD\N\E [PQ U K
DUUD LV IHOKtYWD D ILJ\HOPHW KRJ\ D %HO«J\PLQLV]W
IHOGHJHWY HZQHN «J\Q|NL OHKHW VpJHL D KIiERU~ NH]G}
OHV]&N+OQHN YDJ\ PHIJVHPPLV+sOQHN tJ\ HIHNEHQ D QD
QDSL WiMpNR]WDWiVD D PHJOpY QpO MyYDO QDJ\REE P
KtUVIHU]pV V]HUY H ¥ WHOM ] R QW ON PIIMVGH O P p Q\HNQHN D NT
QHP WXG PHJIBGOHORMNWD 6]&FY H]plpW UNBEE MDYDVODW
PHJIRJDOPD]RWW MHUMHG LG VIDNRW LOOHWVHQ OLQG
PYHN N[JHSPQ PHJV]QWONHWD GRYIBRMW L YH]HW V]HUY]
DOHJ\VpJHLQHN KHO\UHiOOtWiViwW YDODPLQW DQQDN D Up
D IHODGiViW MDYDVROWD PLV]HULQW D IHOGHRWW DOHJ

+/ 019. 7LWN 7 G H R

$] M~OLEWHOW V]iP~ KRRQYJWHOPLSDUDQFFVDO EHRV]WIVED
HI\LGHM&OHJ QHYH]WpN NL YH]pU UQDJJ\i

-HOHQWpPV D IHOGHUtWpV KHO\]JHWpU O D A'81%$ DODSMiQ D 0DJ\DU 1p
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NH]GLN HO V]HUYHRUW pVLKORIKHKWGEUDXNDW $ KLIiQ\RVViJRN
PHIJV]*QWHWpVpUH HJ\ |QiOOy FVDSDWIHOGHUtW RV]WiO\ IHOiOOtWiViW N
D KRQYpGHOPL PLQLV]WHUW O LOOHWYH D O|YpV]HJUHGHNQpPO HJ\ I
KDGRV]WiO\RNQiO HJ\ IHOGHUtW HOMEXNPQW BHIGD G \HHU HK ONG HUHW
HJUHG PHJV]HUYH]pVpPW $ &VRSRUWI Q|NVpJ DOIUHQGHOWVpPJpEHQ D Of
GHV]DQW DODNXODWRN V]iOOtWiViUD HJ\ UHS<O IHOGHUtW H]JUHG
WiYROIHOGHUtW pV V]iOOtWy V]OOGD ®pW/WHRRIJMOWKRDYDVROWD D]
N|JHOIHOGHUtW V]i]DG A0° HVHWpPQ D KDGVHUHJKH] NHU*OQH $ PiU O
V]i]DG QpJ\V]i]DGRV ]iV]JOyDOMMi YDOy E YtWpVpW V]LQWpPQ NtYiQDWR\
PpO\WpJL GLYHU]LYV IHODGDWRN YpJUHKDWOMBYEOV ®] |[VV]HN|WWHWpV E
OHJIiOLV pV LOOHJIOLV IHOGHUtWpVHN YRQDOIQ D] HOV QpO D] pJHW
OpWV]iPKLIiQ\RN UHQGH]pVpKH] NpUWH D NDWRQDL IHOV YH]JHWpV LQWp]
AD UH]JLGHQW~UiN HVHGpNHV IHOYiOWiVDL HOMONDGQDN PHJV]DNDGQDN
iUiQ SYWROEDW@RHJIIOLY PXQND NLV]pOHVtWpVH pUGHNPEHQ D Q|YHNY
KtUV]HU] WLV]JWL pV KtUV]JHU] L NLNpS]pV EL]JWRVtWiViUD IRQWRVQ
&VRSRUWI Q|NVpJ NHUHWpQ EHO-O0 HJ\ iOODQGY WDQIRO\DP PHJV]HUY!
IHOW pW O H QQ G yNLIKND V\WPI@WH D IHODMiQORWW V]RYMHW NLNpS]pVL VHJItW)
VRU#Q KtUV]HU] WLV]W NLNpS]pVH YiOW OHKHW Yp IpOpYHV SHULYGXVRN
RSHUDWtY WHFKQLNDL Ei]JLV pV D V]*NVpJHV YDOXWDLJpQ\HN PHIJWHUHPW
IHOKtYWW]WHRL QLI\HOPpW OLQGH]HNHQ W~OPHQ HQ HJ\ RO\DQ 6]HUYL +D
NLGROJR]iVIW LV MDYDVROWD DPHO\EHD) YDOHRWRLY PHIJKDWiURJWIiN Y
KtUVIHU] NHW pULQW W/|UY p@®bHR NU HXQOEHCSNRHD] piVUHLN - SPi b QVAMHDAI Wi J L
DQ\DJL MRJDLROWRWQDN WDUWRWWD D 0DJ\DU 1pSN|]WiUVDViJ IHOGHUtV
HJ\PiVKR] YDOy EpNH pV KiERU~V NDSFVRODWDLQDN W|UYpQ\L VIDEiO\R]i
HI\eWWP&N|GpVW pV D IHODGDWRN HORV]WiViwW WHNLQWYH PLYHO HQQH
PDMG PHJIHOHCH]@KQNYW]MPRIODOY MHOHQWPVPQHN YpJpQ 6]&FV YH]pU U
MDYDVROMD PKRIRIDOPD]RWW HONpS]HOpVHNKH] YDOy D NDWRQDL IHO
UpV]pU O W|UWpPQ HOY Lt KR]YiMIQKIHV DN HER VHRNM W H/O W W
HOYWiIUVDNNDO YDOy IRODWRW iNRY]XXRWIFD UpV]OHWHY WHUYHNEHQ D V]
HOYWiUVDN WDSDV]WDODWDLW pUYpQ\HVtWKHVVeN"

$ VIRYMHW YH]pUNDU JHOGHUtW YH]AWRBRHW®/ | Q|NVpJ *58
YDOy NRQ]JXOWiFLYyUD + MNRYWPENHU-OW VRU ORVINYIiEDQ

-HOHQWpV D OMGIGHWI\WPY K1B1$ DODSMiQ D 0DJ\DU 1pSKDGVHUHJEHQ VIHSWHPEHU
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*ODYQRMH 5D]YHGLYDW¥O®RMH GSUD GHIFG@RBHpW @ ,YDQ 6]HURY
KDGVHUHJWIERUQRINV i DpOMNWEP D] XNUiQ iOODPYpGHOPL DSSDUIWXV LUIQ\tWyMD pV D
3ROLWLNDL %L]JRWWViJ WDIJMDNpQW +WX@FRIRIY /N BU @b HWITK HP OADIPY W & HROVP W

QPSELIWRV HJ\LN KHO\HWWHVH D PIHYWMI XQETHW D XWR Y R MWHD D  ROADNRVViJ

D NLWHOHStWpVpW (JLUIQ\~ WD EHQ]WBHODWD LRH OGKDV]QpO YW YHWW D FVHFVHQHN pV
PiV NDXNi]XVL QpSHN GHSRUMW|{PMVED @QpPHWRUV]iJL VIRYMHW PHJV]iOOy FVDSDWRN
iOODPEL]WRQViIiJL VIHUYpQHN DXWHQHW MU XOBWDi CLpILKBOUWDRIYMiW %HULMIW V
+UXVFVRYKR] FVDWODNR]JRWW D NHWWHM+N N|]|WiW FNXERQWDBR]y KDWDOPL N+]GHOHPEF
*% HOQ|NH H]HQ PLQ VpJpEHQ | LUIQ\tWyMD D PDJ\DURUV]iJL PHIJWRUOiIVRNQDN QRYH
*58 pOpU O 20MY]BHRI\MRUHGHY NpPNHGpVL +J\EQBNOMKYSOWRMWiND NR U
KDGVHUHJWIERUQRNEYO YH]pU UQDJJ\i YHWHWWpN YLVV]D $]XWiQ NLVHEE EHRV]WiVRNEL
D 9R®HIMWL NDWRQDL N|UJHWHNEHBHQ]ROILIWWQ W UBKHXFENRNMD W i Vi W

Q\XJiOORPIQ\ED KHO\H]WENONIViEMWINRB]®RHYWiN PLQGHQ KiERU~V NLW-QWHWpVpW O



$ PDJ\DUDWWNFOG|WWVpIJHW 6]&FV )HUHQFE YH]pU UQDJ\
6iUN|]JL 6iQGRU HJUHGHV FVRSRUWI Q[N pV 3iVIND *p]D |
YHJHW MH YROWDN $ IHOGHUtWpV DODSYHW IHODGDW
KDGVHUHJWIERUQRN OpY V]AGBWP®QWMQRR *UHFVNR PDU
HJ\HWpUWpPVEHQ D '81$%$ KDGJ\DNRUODW HOJRQGROIV
PHJKDWiUR]JyQDN D PDJ\DU IHOGHUtWpV V]iPiUD pV |
20DV]RUV]iJ $XV]WULD pV )UDQFLDRUV]iJUBDGHDtWpVpW
WiUJ\DOiVRNUyO V]yOy MHOHQWDPpPVpEHCQHDKNYWHMWNDM] NL
ILJJHOP*QNHW KRJ\' D OHJiOLV IHOGHUtWpV OHKHW VpJH
PUGHNPEHQ IHOWpPWOHQ+-0O WDUWVXN V]JHP HO WW pV DK
YD NiGHUHNNHO LV J\ ]]*N H]W IHOWpWOHQ+0O IRO\WDYV
IHOYHWpV*QNUH YHWWpN EH D IHOVRUROIVED pV D] iC
MDYDVROWDN Ui IRUGtWDQL $XV]WULD IHOGHUtWpVpW H
WDUWMMpIMVQHN YDODPLQW XJUYGHVINDNpQW IHOKDV]
$] HOYWiUVDN HJHQNtY+O QDJ\REE EiWRUViJRW MDYDVRO
$UUD NPpUWHN EHQQ*QNHW pUWHVVeN PHJ YH]JHW LQNNH ¢
HJHJ\ OHEXNHWP GIHWHQ PLQGLJ HONHU-OQL (] WHUPpV]H
KRJ\ D KtUV]JHU] N HUUH W|UHNV]HQHN ~

(JHQ iOWDOIQRV WDQiFVRN XWiQ D WiUMXDOyY IHOHL
KDGP&YHOHWL IHOGHUtWpV pV D FVDSDWIHOGHUtWpV |
N|YHWMH QiFVRNDW DGWiN

, $] *J\Q|NL PXQNiYDO NDSFVRODWEDQ QHP JiUWIiN |
YDOy LOOHJIOLV WH®HY¥1{WRNENDH WES QFJDBIRROW WD QiFV DL
PiU HODYXOWQDN WDUWRWWiIN 6RNNDO FPOD®EHB]HW EE
IRO\WDWRWW V]HUYH] PXQNiW DPHO\HW VRNROGDO~D
VIHUYH] N NRPELQiFLYMiYDO NHOOHWW PHJV]HUYH]Q
PLQ VIWHWWpPN D KiERU~ LGHMpUH V]yOy WDUWDOpN «J
~J\WHP OHKHW $HOKRYJQi®Ay]DW pStWpVpYHO NDSFVRO!
ILJ)JHOPHW DUUD KRJ\ D EHpS*OpVHNQpPO D] HOV GOHJ
KHO\HNUH NHOO NRQFHQWUIOQL YDODPLQW VRNNDO QD.
PLQG D OHJIOLV PLQNGI@|VbODMMABRIOWHYE KiIERU~ MHO(
pV |VVIHV N|YHWNH]PpQ\HLW ILJI\HOHPEH YpYH DODSHC
IHOGHUtWpPVQHN ~J\ NHOO GROJR]QLD D KiERU~ NH]GHW
PUGHNPEHQ KRJ\ D KiERU~ W HWENMHPEHRGQGCE RQDEDMIR W
PHIJV]HUH]IH® WHNLQWHWWpPN YLV]JRQW LO\HQ DODSHOY
«J\QIN|NHW PLQGHQ HVHWEHQ UH]LGHQW~UIiNED YRQMiN
NRQNUpPW KHO\JHW 1+JJYpQ\pEHQ NHOO D BROY®RNDW DOD
|Qi0OOYyDQ GROJR]]DQDN D] WHQYM|N N$JGROJIR]iIVIW D C
UHILGHQW~UD pV D] *J\Q|NL KiOy]DW V]iPiUD VILQWpQ V]:
UHQGNtY+OL PpUWpPNEHQ QHKp]JNHVVp pV ERQ\ROXOWWi
«J\Q|N|N pL®HOQNHN NH]pW +HO\HWWH D] |[VV]HN|WWHW/
WDUWRWWIiN IRQWRVQDN DPHOO\HO OHKHW Yp YiOLN D

-HOHQWpV 8JUDL )HUHQF DOWIERUQDJ\QDN D PRVINYDL NRQ]XOWiFLyUy
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$] |VVIHN|WWHWpPV M|Y EHOL NLpStWpVH WHUpPQ IRQWRVQDN WDUWF
UiGLYNDSFVRODW PHOWH PHRWHVEWVVIH@ KRJ\ EpNHLG EHQ H]W FVDN
HJHJ\ DODNDORPPDO OHKHW «]JHPHOWHWQL D] |[VVIHN|[WWHWpVL Np]Vp
FPOMIEyO $ Q\XJDWL NRPPXQLVWD SiOWmPNi WDQIMPHPDN EHV]HUYH]pVp
WDUWRWWIN FYOWIWHOWHN] DEYOWPVVB®IWGHA\W YDGKDWRWW
JHOKDV]QiOKDWYQDN WDUWRWWIiIN NHW YLV]RQW D] RUV]iJXNEDQ IRO\W
RO\ PyGRQ KRJ\ D] DGRWW LQIRUPIFLYNDW QH OHKHVVHQ YLVV]DYH]HWC

, $FVDSDWIHOGHUtWpV NpUGpVHLEHD GHORHYLHYWIRQGROIVQDN WDL
IHOGHUtW ]iV]OyDOM QpJ\V]i]DGRV PHJV]HUYH]pVpW pV HORV]WiViW pV
WDSDV]WDODWDLN iWDGiViW 1HP WDUWRWWIiN FpOV]HU&QHN XJ\DQDNN
DOIUHQGHOWVpPJPEHQ D IHOGHUtW UHS+*OQHINDIG pHOiOOtWiViW +HO\HW!
NLNpS]pVL DOIUHQGHOWVpJpEH GH D &VRSRUWI Q|NVpJ NL]JiUyODJR)
MDYDVROWiINHOOUMEAJi]DG PHIJV]HUYH]pVpW DPHOO\HO EL]WRVtWDQL ¢
GLYHU]LYV IHOGHUtW FVRSRUWRN QDJ\ PpO\VpJEH YDOy HOMXWWDW,
FVDWRNDW LOOHW HQ P VJKDNEMNRAY LOIHIHMIHE QPO tWJ\

V]i]DG KDGRV]WiO\RMRIiQiV§BGEDOMIIJHOIiOOtWiViwW MDYDVROWIN YDODPL
WiPRIJDWWiN D IHJ\YHUQHPL YHJ\L P&V]DNL We+]pU IHOGHUtW HJI\VpJIHN

$ PDJ\DU BNDWRIGHUtWpV IHMOHYRQWRNV YEEOV8YYH]HWL pV

PyGV]HUWDQL NpUGpVHNEHQ YDOy MDYDVODWRNDW G|QWpVHNHW N|YH)
DGGLJL WDSDV]WDODWDLW LV |[VV]HJH]WpN D WiUJ\DOiVRN UpV]WYHY
PHIN|V]|QWpN D PDJ\DRWM OD JODMRO DMWY DG PHO\HNHW MyO IHO WXGWDN
KDV]QiOQL PXQNiMXNEDQ N+<O|Q|VHQ KDV]QRVQDN tWpOWpN D] (J\HV
UDNpWDWIiPDV]SRQWMDLUYyO iWDGRWW DGDWRNDW pV NDWRQDL WpUNp
~WKiOy]DWiQDN IHOGROJR]iVIiW OHJIODD®RYIMHW]s (pFOVHWW DUUyO KR
PHJDGMD D] iOWDOD OHJIRQWRVDEEQDN WDUWRWW IHOGHUtWHQG REM
1$72i00DPRNDW LOOHW HQ KRJ\ DJRNDW D &VRSRUWI Q|NVpJ EH WX
M|Y EHOL WHUYH]JHWHLEH LOOHWYH D] iWDGRWW PDJ\DU WiMpNR]WD\
J\RUVDEEDQ pV DODSRVDEE pUWpPNHOpPVHNNHO IRJQDN UHDJIiOQL $ Np
IVVIHN|WWHWpPV MDYtWiVD FpOMIEyO 6]&FV YH]pU UQDJ\ pV 6iUNJ|JL H]U
6]JHURY KDGVHUHJWIERUQRN N|]JYHWOHQ WHOHIRQV]iPiW D YiUDWODQ
J\RUV NDSWWRO-DOWW DB OH FpOMIEYO

6]&FV YH]pU UQDJ\ |VWAIBNpPRHUMWWUHLQYWWiIUVDN D NRQ]JXOWiFLy
VRUIQ KDQJV~O\R]WiN KRJ\ D] D W|UHNYpV+sQN KRJ\ D IHOGHUtW V]HL
DOHJ\VpJHN URYiViUD LV PiU EpNpEHQ IHO OHMHQHN iOOtWYD pV IHOHOI
V]*NVPpJOHWHNQHN KRJ\ V]*NVpJ HVHWpPQ PLQGHQ A0° QpON+O KDGUDIR
IHOWpPWOHQ+0O KHO\HV 6]HURY HOYWiUV NLIHMH]JHWWHQ D]W D NLIHMH]f
RO\DQRN OHV]*QN PLQW D YDN yULiV DNL D NRURPV|WpW V]REIEDQ Wi
GRLQGLJ PHIJpJHWL PDJiW PHUW D We]HV NiO\KiQDN *WN|]JLN"

$ PHJEHV]pOpPVHNHQ MyYiKDJ\RWW IHMOHV]WpVL WHUYHN PHJYDOY\
YpJUHKDMWiViW D NXEDL UDNpWDYiOViJ KDWOVDLWYyO VRNNROYGRWW SF
YH]JHWpV LV NLHPHOW IHODGDWNpPQW NH]JHOWH $] RNWYEHU YpJL GUIPL
IHQ\HJHW ]&U]DYDURV QDSRN HVHPpQ\HL IHONpPV]*OHWOHQ+0O pUWH PLC

-HOHQWpV 8IUDWiFRWHYPRA\QDN D PRV]NYDL NRQ]XOWiFLyUyO GHFHPEHU E6=7/ .)+  (
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SHGLJ D %0 IHOGHUtW V]JHUYHLW tJ\ DJRN QHP WXGV
LQIRUPIFHQMONWQL D SiUW pV D KDGVHUHJ YHJHW LW $ NC
+D VJHUYH]JHWL KLiQWWWURBEHMH MOWWMWWW D NRQNUpW
HOPDUDGIVD pV D] |[VVIHN|WWHWpV QHKp]NHVVpJH $ UH
NDSNRGYDN pV JVENDWDIQV HIO HQWPRQGYDN YROWDN PLQ
D UHJLGHQW~UD EHRV]WRWWMDL QHP WXGWiN KRJ\ HJ
HOV GOHJHV WHQQLYDOYMXNDW $ WDSDV]WDODWRN V]i
OHJIRQWRVDEE IHODGDWDYR PHJEIHUJPAWH LQHWWIiFL YiC
NLpOH] G|WW QHPJHWN|]L KHO\][HWHNHW LOOHW HQ $]
LG VIDN° DODWW YpJ]JHWW M|Y EHQL ¥HODWDWRW]iQUpW 'I
D] DOIEELDNEDQ KDWiUR]JWD PHJ

LQIRUPIFLYV]HU]pV LWI\@QWNRWW LQIRUPiIWRURN IHC

VIHPpO\HV IHOGHUtWpV D] DGRWW RUV]iJ OHIJMHO
LOOHW HQ

IVVIHN|WWHWpPV EL]WRVtWiVD UHMWMHOH]pVVHO

D UHJLGHQW~UD EL]JWRVtWiVD D NRPSURPLWWiOy
YDOy HO NpV]VQHWHN HVHWpPQ D]JRN J\RUV YpJUHKI

A(JHNNHO NDSFVRODWEDQ D WHHQG NHW PDJXN D N|
LQIRUPiFLYV]HU]pV FVDN ~J\ OHKHW DNWtY VRNROGDO
KtUIRUUIVRNNDO UHQGHONH]LN D HMWHEMYWHUDG D/HAED\H
VHP V]&QQHN PHJ P&N|GQL $ VIHPpPpO\HV IHOGHUtWpV FVI
DGRWW RUV]iJ MHOOHP] REMHNWXPDLW UDJDGMXN NL L
V]*NVpJV]HU&HQ EHHW]Y HWWEOWILRAV HJG VIDNEDQH®W D] R\
WHYpNHQ\VpJHNE O KDWiUR]JRWW pV PHVV]HPHQ N|YH
OHKHW VpJ*QN OLQGHQ NDWRQDL REMHNWXPRW V]HPPH
QpKiQ\ KDGiV]IDWL IRQWRVViJ~ REMHNWXP ILJ\HOpVpUH
DP~J\ LV PEWIHYKHOW WHYpNHQ\VpJpW 6]iPtWiVXQN V]HL
HINpW IHOGHUtW SiUUDO PHJ OHKHW ROGDQL $] LQIRU
PXQNiW WHKiW ~J\ NHOO FVRSRUWRVtWDQL KRJ\ D IHQQF
WHOMHVtWP pWD QALX GWHX QA ~D] HOYWiUVDNDW NpSHVVpJ
OHJMREEDQ PHJIHOHO WHU.OHWHQ NHOO EHYHWQL pV
iOODQGY pV IRO\DPDWRY WiMpNRIRD MW RWWDp PBIE B/ X G Ik \
HONPS]HOpPVHLW 'BIP VHDUBMWHGHVRSRUW iOORPiIQ\iYDO

WDYDV]iWyO +DG@P&YHOMML IHOGHUtWpV WHY
PYGRVXOiV N|YHWNH]JHWW EH D] DGGLJL | IHODGD
LQWHUNRQWLQH W VDLW YRO VN]}pSUDNpWDEiIJLVDLQDN K
EiJLMDNQYDODPLQW D] 01 KDGiV]DWL LUIiQ\DLQDN IHOGH
IHODGDWWi YiOW D] LOOHJIOLV pV OHJIiOLV KiOy]DWRN E
OHJIRQWRVDEE IHODGDW LPPiU D] HOOHQVpJ NDWRQDL
SROLWLND IN KHOIHH® EHH) YDOy PLQpO WHOMHVHEE PHJL
LV D PHJOHSHWpPVV]HU& WiPDGiV HOKiUtWiVD pUGHNPEH/
WHYpNHQ\VpJpQHN iOODQGY ILJ\HOHPPHO NLVpUpVH YD
HU N WHUYH]JHWW QDN DPV]QEHMp PYBNPHIiOODStWiVD NHU

%HV]iPROy MHOHQWpPY D WHUYH]HWW DWWDVp pSWHNH]ORIWUH ISt



$ PyGRVXOW IHODGDWRNQDN YDOy PHJIHOHOpPV V]*NVpJHVVp WHW

IRUPILQDN PyGV]HUHLQHN EL]JRQ\RV YiOWR]JWDWiViwW D UHJLGHQW~U
HPHOpPVpPpWH] YLVIRQ\tWYD D OHJiOLBpPOGY{DMDO  YpJpUH
Q|YHNHGHWW $ PHQQ\LVpJL J\DUDSRGiV DJRQEDQ QHP PLQGHQ HVHWE
PXQND PLQ VpJpQHN MDYXOiViwW PLYHO D KLYDWiVRV KtUV]HU] WLV]WL
KtUV]HU] WLV]WL KDQHP D PHJQ\HUW iOORPiQ\ Q|YHNHGHWW V]iPRV
WHYpWHQEW LOOHW REMBNRWQED RV V]XEMHNWtY RNRN HJ\*WWHV IHQQiOO
PLDWAWJ KRVV]~ LGHLJ V]iPRV SUREOpPPD PHU+OW IHO $ QHKp]VpJHNU
YH]pU UQDJ\ D PiU HPOtWHWW IHO*J\HOHWH DOi WDUWR]y VIHUYHNU O N
NIYHWNH] NpSROMBEBHIRIQ\HUWHN PXQNiMD FVDN ~J\ PHOOpPNHVHQ NpUH
VIpSHQ DODSRQ YpJ]JHWW NLVHJtW PXQND OLXWiQ D PL PHIJQ\HUWMHLG
QLQFV DEEyO KRJ\ QHN.QN GROJR]]DQDN RO\DQ D PXQNiMXN LV .HYpV
LJD]iQ |QWXGDWRVDQ pV IRRGDBG®W MD 0$YHH@+J\ D aBWLWNRV KLYDWIiVRV
iOORPiQQ\DO® yULiVL HO Q\EHQ YDQ ®PBQWJIKDDPDOWiVRV WLV]WNpPpQW W
Q\XJGtM H@NIBEWEW PWIFHUPPMHHWHYVHQ D N+O|QE|] Ne<O«J\L pV
NeONHUHVNHGHOPL IHGpVHNEHQ@VERQIRYR 6 B O\ WBI\W HN \W HNHS ] D
KtUV]HU] WLV]WHNpW tJ\ D IHOGHUtWpPVEHQ YpJ]HWW PXQNiMXN VRN N
PDJD XWiQ $ | KtUV]HU] V]HUY YIiOWR]DWODQXO D OHJiOLV pV LOOHJIC
pV YpJ] RSHUDWtY FVRSRUW YROW D PH®RQMN LKGLYPIWERY iOORPiQ\

WLVIW pV | SROJiUL DONDOPD]RWW YROW $EEyO N+OI|OG|Q D OHJi
VIROJiOW  WLV]W pV PHJQ\HUW PtJ D] LOOHJIOLV +«J\Q|NL iOORPiQ\W
pUWPN& pV MHOOHJ& +J\Q|N DONRWWDH®@ KDGPR&YHOHWL IHODGDWRNU
NpVItWHWWHN IHO LOOHJIiOLV iWGREiVUD YDJ\ RNPiQ\RNNDO YDOy X\
XWD]WDWiVUD NeO|QE|] <J\Q|NL VHIJpGIHODGDWRNUD EHOI|OGL PHJ
NeOI|OG|Q EHV]HUYH]YH SHGLJ | W $ OHJI EE SUREOpPPiW D NpS]HWW
RVRR]WD DPL YLVV]DYH]JHWKHW YROW EMQKtWWMWPRWWLV]WL LVNROD
PHIV]*QWHWpPVpPpUH $ KLi @\DQDRIGAOBPMiQ O RWIWLIHR\EHYpWHOPYHO
LOOHWYH D &VRSRUWI Q|NVpJ NHUHWpQ EHO+-O IHOiOOtWRWW iOODQGY
OpWUHRR]INGIYiQWiN PHIJV]*QWHWQL :LW] -y]JVHI DOHJUHGHV SDUDQFVQR
NLNpS]pVL WHUY WiUJ\NJU|QNpQWL PHJRV]WiVD D N|]YHWNH] NpSSHQ DO
VIDNPDL NLNpS]pW ROOHDWRIHUHW Q\HOYIHMOHV]WpV UiGLyV NLNpS
RSHUDWtY WHENQNVISRWBW IRW

$ OHJIOLV UH]JLGHQW~UiN M|Y EHOL PXQNiMiQDN OHJIRQWRVDEE
VIHUYH] PXQND NpSH]JWH $QQDN FpOMD HJ\UpV]W D QDSL pV VSHFLiOL\
HUHGPPQ\HVHEE PHJROGIiIViIKR] V]*NVpJHV DNWtY VHJpGKiOy]DW PHJW
FPOWXGDWRVDIPNONpVHQMRE® O EHV]HU] NE O LUIQ\tWRWW LQIRUPiWRUR
YDODPLQW D PXQNiKR] IHOKDV]QiOKDWY NDSFVRODWRNEYO iOOW PiVUp
NpSH]JWH D] LOOHJIiOLV KiOy]DW V]HUYH] PXQNiMiEDQ YDOy N|JUHP&N|
LOOHJIOLV «J\Q|N|N QIYRWINVWi gD HMDN EBR]HUYH]pVPQHN HOpNpPV]ItWpVpPEHQ
YDOy NRQVSLUIOW N|JUHP&N|GpV OLQGH]HN pUGHNpPEHQ V]pOHVtWHC
NDSFVRODWL pV LVPHUHWVpJL NJUHLNHW KLV]HQ HQpPON+O QHP OHKHW!
PXQNiW IRO\WWDWQL )RQWRVDJ]HPSRQWMNRIQWG M]HDIH B Q/Hi ik It MMAN
ILJ\HOPPpW pV HUHMpW MREEDQ PHJRV]WRWWD pV OHN|W|WWH H]iOWDO
NHGYH] EE N|U*OPpQ\HN N|]|[WW IRO\WDWyYyGKDWRWW
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IRO\DPiQ UHQGV]HUHVVp YiOWDN D &VRSRUW
D 9H]pUNDU+PG\DHUHJ SDUDQEWQXR NV WIDIHiEMMEHG YDOy
VIHPUHYpWHOH]pVL Q DISRV KKDVEDA BWIHO BWIL< LUiQ\RNE D G
RUV]iJRNEDQ DPHO\HN HO Q\|VHQ EHIRO\IVROWIN D UpV]
PHIN|QQ\tWHWWpN D KHNVE W& SHOHWHNYyWHURR] V FVRSRUW
HJ\ KtUV]HU] WLV]WQ NXMKRW M]~ HO NpV]tW=DPX@WD XWiQ
PULQWHWW PLQLV]WHU DOitUWD D &VRSRUWI Q|NVpJ
) FVRSRUWI QINVpJ VIHUYHLQHN HJI\WMMWP &K]GHRPYDD V]
WLWNRV SDUDQFVRW DPHO\ D WiMpNR]WDWy pV D] R
IRO\WDWRWW WHYpNHQ\VpJ IHOWPpWHOHLQHN EL]JWRVtWi\
PHJYDOyYVtWiViQDN PyGMiW V]DEiO\R]WD

$] DV pYHN N|JHSPW WMDOWRQD\L KtUV]HU]pV OHJI EE
HOOHQV pOWRPNPMBiVPpU HU LQHN WHUYHLQHN D] HOV
HO NpV]*OHWHNQHN IHOGHUtWpVpUH D 0DJ\DU 1pSKDGV!|
YH]JHW LQHN AULDV]WiVD" OHWRO\DIDQHRIRUBHMNpBH Q\&PM\
NHOOHWW DPHO\ D YiUKDWy DWRPWiPDGiV LGHMpUH P
iOORPiIQ\iUD V]HUYH]HWpUH GtV]JORNiFLYMiUD YRQDWNF
PHOOHWW HJ\UH QDJ\REE KDQJV~O\W NDSRM/W D 1$7
UHQGV]HUPQHN D KiERU~V WHYpNHQ\VpJUH YDOy iWiOC
YpJpUH D &VRSRUWI Q[NVpJ D NLV]pOHVtWHWW IHODGDW
IHOGHUtWpVH PHOOHWW D UHQGHONH]pVpUH iOOy IHOGH!
KBP&YHOHWL IHOGHUtWpV VRUIQ HOV VRUEDQ D] 16=.
EOODPRN HXUySDL HU LQHN IHOWpPUNpPSH]pVpUH NRQFHQ
PHJ XJ\DQDNNRU pM B HOMIDXELQiYY DODPRRW D 1$72 GpO
V]iUQ\iW DONRWpV|UURNRUVIiJ ( NJUEHQ VIHUHSHOW PpJ
LV +HO\|JHWLVPHUHW FpOMGEWOLINDW PV DEAREERPEDQ
WiMpNR]yGy PXQNiW NHOOHWW IRO\WDWQLXN $] iOWDC
NLHPHOW KHO\HQ V]HWHSHOWWMD DL YIEVYIDNEIDQ YiUKDWy
LQWpP]NHGpPpVHN D YpGHOPL PLQLV]WPULXPRN YH]pUNDU
PHIJQ|YHNHGHWW PR]JiViUD D PXQNDLG PHJKRVV]DEE
UJpVPQHN PHJV]LJRUtWIiViUD YDJ\ DXRRMHDHRIWYPBHNU
MHO]pVHL (PHOOHWW RUV]iJRQNpQWL OHERQWIiVEDQ
NDWRQDSROLWLND D KDGHU V]HUYH]pV GLWORNiFLy I
KDUFiVIDWL HOYHL NLNpS]pV D KDGWWt@MWEINQHU G|N -
UDNWiUDN UHS+*0OOMHRPHWRNORWIWRDGIO\RN KtUDGYUHQ
JD]GDViJUD YRQDWNR]y DGDWRNDW N|OWVpJYHWpV KEC

IRO\DPiQ NpW XWD]iVW WHUYH]WHN HJ\HW M~OLXVEDQ PDMG QR
%XGDSHN@+DUWEHIDY/HLEQLQDIJH QX OMT P Y £ ¥ DR YTLMO PHY R
3LDYHWHO O)H@RVIUH. PROB DRV QRH @ IB U R{@D Q WR3YIDU DD 6 SHYLD
*HQR¥ML ODH@RPR/HFFR UBQRUBQPRIHBPULHYREODEKQ@FHLOLIJHQEOXW
+%LVFKKRIVKRIHQL QD DHEXGDSHVW $ WpOL ~WYRQDO D] DOIEEL YiU
%XGDSHWE/LQI6D]EXUQQVEHXKBNQQHINHRIBQUHQAWBHYBLDD QR
+7RUL4BR D F HQIDQW R YBU R¥BD GRYEG L QWL O OD.FRM WWH (HRBIBQ
1IHXHQNEHFUFK®®XGDSHVW 6iUN|]L 6iQGRU HJUHGHY HO WMHUMHV]WpVH ¢
KRQYpGHOPL PLQLVIWHU UpV]pUH D] pYUH WHUYH]HWW V]HPUHYp
E6=7/ .)+ G,
E6=7/ EOODPEPIWRYWJIHU KHO\HWWHYV 7LWNiUViJ G
%HOJLXP +ROODQGLD LOOHWYH 1RUYpJLD 6YpGRUV]iJ 'iQLD



MHOHQW V VLNHUHNHW pUW HO H]HQ PHJKDWiUR]JRWW IHODGDWRN YpJ
(J\HV+OWREOODWpWDLUIQ\tWy N SRQNWMOOVPDAEHPHWV]HQLN" V
MHOHQW V PHQQ\LVpJ& NDWRQDL V]DEKDDMRMDWNV]HUH]WHN EH D
VIHUYH]pVpYHO KDUFiV]DWiYDO KDGLWHFKQLNiMiYDO NDSFVRODWEDC
NLpStWpVpYHO EL]WR\DIQ¥D QH SWX W LNH @ JWHQHS+<OW DPHULNDL DWRP
FVDSiVPpU UHS+O V]i]DG YDODPLQW D] Q\XJDWQpPHW A3HUVKLQJ  N|]H
UDNpPWDH]JUHG N|UJHWpPQHN IR G\PPDWRV NTHA RLQ DH Olg-MPG\H U YW p V

HJHQ LG VIDNEDQ QHPEVDN D)V HORONH @00 NR\G HMD W WWW RNH U H V
PXQNiW KDQHP D WiMpNR]JWDWiVL N|[WHOH]JHWWVpJpQHN PHJIHOHO HQ
VIROJIOWDWRWW D SROLWLNDL pV D NDWRQDL IHOV YH]HWpV V]iPiU
HVHPpQ\HNNHO YDODPLQW D NLpOH] BQ YWHWQDPL KiERU~YDO NDSFVRO|

$ & VRSRUWI Q|NVpJ pOHWPEHQ D @MJIJQOCHNREGHMEP@ GDWRW D]
PSSHQ D KiERU~ OH]iUiIVIiUD pV D KDUFROy IHOHN N|]|WWL EpNH KHO\U
3iUL]VL (J\H]PpQ\ YpJUHKDMWiViQDN HOOHQ U]pVpUH IHOiOOtWRW
(OOHQ U]+*JPHWOHSLIRMONVIQ% W|UWpPpQW V]HUHSYiOODOIiVD MHOHQWHWW
ELIRWWViJ 0DJ\DURUV]iJ .DQDGD ,QGRQp]JLD pV /HQJ\HORUV]iJ NpSYLVt}
1()% NpSYLVHO MHNNQWKVURP YiGWiWIIODU GLSORPDWD
pV NDWRQDW L VOWi OVCHERMA WRIDHPEWQV ]REE O D 0DJ\DU 1pSKDGVHUHJ
KLYDWiVRV pV WDUWDOPpPNiIiOORPiQ\~ WLV]WMH pV WLV]WKHO\HWWHVH °
PLQLV]WpPULXP PXQNDWiUVL N[]*O SHGLJ V]HPpO\ YHWW UpV]W D PXQN
IHOGHUtWpV V]HPpO\L iOQRYpQ\iEYDLYyMVRGRUMW QJUHG )HOGHUtW

=iV]OyDOM |VV]HVHQ | WHOMHVtWHWW V]ROJiIiODWRW YiOWiVRNNpQ\
NDWRQDL FVRSRUW IRQWRVDEE EHRV]WiV~ YHJHW L D N|[YHWNH] V]HPpO
, YiOWiV MDQXiGHFHPEHU 1() %/ BB HONR YV ]

JHUHQF QDJ\N|YHW NDWRQDL KHO\HWWHVH pV D NDWRQDL FVRSRUW SD!
YH]pU UQDJ\ +HO\HWWHVHL )D]JHNDV /iV]Oy HIUHGHV HOV KHO\HWWHYV
HJUHGHV D QHP]HWN]|]L NDSFVRODWWDUWY KHO\HWWHV 6iQGRU *\|UJ\
KHO\HWWHV $ UpV]OHJYH]HW EHRV]WiVRNDW D] DOIEEL WLV]WHN W|OV
DOHJUHGHY KDGP&YHOHWL EFV ,PUH DOHJUHGHV KtUDGY %DOi]V %pO
gWY|V 'iQLHO H]JUHGHV V]HUYH]HWL pV HOOHQ U]pVL (V]WHUJRPL )H
1()% 5YD /iV]Oy DOHJUHGHV SROLWLNDL

, YiOWiV MDQXiU GHFHPEHU / ULQF 1DJ\ -iQRYV
QDJ\N|]YHW NDWRQDL KHO\HWWHVH &VDSy 9LNWRU YH]pU UQDJ\ +HO\HW
HJUHGHV *RPERV .iURO\ HJUHGHV 3RUGIQUKMRVLH]JUHGHY 5pV]OHJYH]H
,VWYiQ DOHJUHGHV 6]&FV -y]VHI DOH]JUHGHV 6]pOO -y]VHI DOH]JUHGH
HJUHGHV 1RYiN =ROWiQ DOHJUHGHVY %iOLQW $QWDO DOHJUHGHV

, YiOWiV MDQXiU PiMXV 1pPHWK -y]VHI QDJ\N|YHW
NDWRQDL KHO\HWWHVH 7|GHB HWVQH WHHL p U pPGIDVK -y]VHI HJUHGHYV
7yWK * -iQRV HJUHGHV OLOMiQRYLFV *\|[UJ\ HJUHGHV 5pV]OHJYH]HW N
DOHJUHGHV 6]HWHL )HUHQF V]i]DGRV 1iQ *\XOD DOHJUHGHV 0iWDL 2WW
,VWYiQ DOHJUHGHV %pOHF]N\ )HUHQF DOHJUHGHYV
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$ &VRSQUWIpJHQ EHOE®CD NRFFVRODWRY VSHFLiOL\
KD]DL NRRUGLQIiOiVIiUD D YiOWiVRN V]HUYH]pVpPpUH
FVDOIGWDJRNNDO YDOy NDSFVRODWWDUWIiIVRN YH]JHWpV|
OpWUH 3iVIND *p]D H]UH®KMAH Vi ORMD\DGQ KD [IOMMPUWH XWiQ
YH]pU UQDJ\ YH]HWpVpYHO DPHO\QHN SDUDQFVQRNDL )R
-y]JVHI DOHJUHGHV YROWDN

$ YLHWQIiPL VIJHUHSYiOODOiIVVDO EHKDWyDQ IRJODO
VIHULQW D 1()% APBRBIMWUVIQ\RN NDWRQDL pV GLS
LQFLGHQVHN pV YpJ+O D W HIDRAHOA QNG RBIFWM Bl BBHE HJ MW
O0DJ\DURUV]iJ D] HOV QHP]JHWN|]JL EpNHIHQQWDUWyY DNF
RO\DQ KLGHJKIERU~V NRQIOLNWXV W® Yp NH@\i JU ¥ A]HWp Y |
NDWRQDL KDWDOPDL N|JHOU O YROWD N ,iQUGaROQ\PH MDWV H N
NLYpWHOpPYHPEHQ iOOy NDWRQDL V]|YHWVpJL UHQGV]HL
NRUPiQ\ WXGDWIiEDQ YROW DQQDN KRJ\ D QHP]HWL
[IVVEBHWHNUH NHU.OKHW VRU V W DEHD HNOI+DO NP QRO WV |
VIRFLDOLVWD WIiERU PpUGHNHLQHN OHJI EE YpGHOPH
OHQJ\HOHNNHO HJ\*WW $ PDJ\DU N*OG|WWVpJ HOIRJIXOW
YLVHONHGpWIBQRD OpYWRBWQDPL AILYNV]JHUYH]HWH  pUGH!
PXQNiMD N|YHWNH]WpEHQ D KIiERU~ IRNR]DWRV ~MUD
%LIRWWViJ PXQNiMiQDN PHJEpQXOiViKR] pV D EpNHN+OG
PDJ\DU GHOHJiIFLY WDJMDL GLISIOKIPVFQDILY P H QR\HD ? pINV R
RSHUDWtY pV SURSDJDQGD FpO~ LQIRUPIFQPNDW J\&MW
V]iPRV RO\DQ KtUV]HU] WLV]WHW BN <DONQN|D/] PVIOMWHI
YLHWQDPL NRUPiQ\ V]iQGpNDLW LOOHW HQ VLNHUHVHC
NOSYLVHO LW

$ NDWRQDL IHOGHUtWpV YLHWQiPL OHN|W|WWVpJH \
D &VRSRUWI Q|NVpJ DODSYHW KtUV]HU]pVL IHODGDWN]|!
ILJNHOHPEHYpWHDDYMBNDHOV pYWL]JHGPEHQ (JHN WRYIEl
KDGPAMWL #DCGNWWSBWIHOGHUtWHY KD WHYJYDOW ¥ D HOMG DU t
WHUYH]pVPUH V]HUYH]pVpUH pV YpJUHKDMWiViuUD D N
KDGiVIDWL WHUYHN D PHJOHSHWpPVV]HU& WiPDGiV HO
MHO]pVpUH SDRFIMAQDWGIROJIODW YH]JHWpVpUH D VSHFLI
IHMOHV]WpVHN IRO\WDWiViUD WHUMHGWHN NL -HOHQW
UHILGHQW~UiIN KtUV]HU] WHYpNHQ\VpJH PHJROGIVL Py
E YsOWHN $ YiOWRDKMONDHD HPS NIBWR QD S/ROILWLNDL D |
pV KDGVHQ@WWUtWpYV D EHV]HU]pV D] RSHUDWtY PXQNiNE
N|JUHP&N|GpV D] LOOHJIiOLV WLSSNXWDWiV D] *J\Q|NL KH
WHOMHVtWpVpKHUHR®PHOY I @PEYWiViQiO PD[LPiOLVDQ NL
D KLYDWDOL IHGpV DGWD OHKHW VpJHNHW $] pUWpN
EHV]HU]pVPQHN OHJKDWpNRQ\DEE IRUPiMiQDNVYiOWR]DW
EHV]HU] KiOy]DWRW W DU\WBWW NNHG 8 YHWDIV \® | DH JNRW PIX Q
IRUUIVRN VDMWy UiGLy 79 KtU+<J\Q|NVpJHN IRO\DPDWR)
HONH]GWpN 8J\DQFVDN QDJ\REE ILJ\HOPHW IRUGtWRW!

I1pPHWK ,VWYiQ , P R
6] NH =RODWNQ@U EpNHIHQQWDUYDYS\ROLMWWRDVFEPBQ+ R LOOHWYH
$ YLHWQIiPL KWDMBDQ@EZ QDWDUFK KX DUFKLYQHW OHW|OWYH



N|JO|Q\[N HQFLNORSPGLIiN pYN|Q\YHNGDVWRWKHDPEXPRN Q\~MWRWWD
OHKHW VpJHLUH D] XWDJ]iVL WXULVWD LURGIN WiMpNR]WDWy DQ\DJC
YDODPLQW J\DNUDEEDQ pOWHN D IRJDGy iOODP GtV]V]IHPOpPLQHN pV
EHPXWDWYLQDN OiWRJDWiViYDO

$ VIRYMHW LJpQ\HNDVODYIHWN @ i DR LN WKIDPMR & WHP D J\D U
NDWRQDL IHOGH Ut Wh\Vp ¥ &N G GHOMMRWHY® ® IHOGHUtWpVL NJU W~0
QDJ\ NLWHUMHGpVH PLDWW EL]JRQ\RV SUREOpPPiIN OpSWHN IHO (JpuUw
YH]HWpVH D]]DO D MDYDVODWWDO pB®pD OB IH OBGIGHW tWHNUYHLQHN YH]
VI&NtWpVpYHO PLQGHQNL D PDJD OHKHW VpJHLQHN pV HU LQHN 1-JJYpQ\;
WpUVpJHNUH pV UpJLYyNUD NRQFHQWUIOYD YpJH]]H WHYpNHQ\VpJpW tJ\ OL
LV D] 16=. 20DV]RUV]iJ pV $XV]WULB YIHNHQ \WMHMWWQHH NL IHOGHUtW W
VNDQGLQiY YDJIO®DBRRHOXIHQL WHYpNHQ\VpIpW V]&NtWHQpP LOOHWYH |
PDJ\DU IHOYHWpV D]JRQEDQ HOXWDVtWiVUD WDOiOW (QQHN N|YHWNH]Wp
DGDWV]HU] pV V]ROJIOWDWY WHYpNHQ\VpJHWLKDPDURVDQ PHJKDODGW
NpSHVVpJpW pV NDSDFLWiViW DPLQHN W|EE N|YHWNH]PpQ\H LV OHWW V
IHOGROJR]DWODQ PDUDGW D 01 DODNXODWDLW QHP WXGWiN IRO\DPDWR
HOOHQVpPJU O V]yOy WiMpNR]WDWy DQ\DJRNNDO XJ\DQDNNRU D IHOV
YH]HWpV V]iPiUD VRN D OHJDSUYEE UpV]OHWHVVpJ& WiMpNR]JWDWyNDW
EHpPUNH] DQ\DJRN V]HOHNFLYMiUD pV IHOGROJR]iViUD D EVRSRUWI Q|N\
&VRSRUW V]JHUYH]HWL pV OpWV]iP E YtWpVpW MDYDVROWD DPLE O D Qp
KDRIRVDQ PHJ LV YDOyVXOW GH D NtYiQW NiGHUXWiQSyWOiVW NpS]HWYV
NiGHUHN KLiQ\i(EDQ HNNRU PpJ QHP WXGWiN PHJYDOyVtWDQL

$] HV pYHN YpJpUH IHOKDOPR]yGy SUREOpPiN PHJROGIVD pV
HON|YHWNH]HQG pYWL]HG V]DN P D&V RERGD VDN § PN pNOLpRXQNiOiVD D

IHEUXIipYHO NLQHYWHBDVUW QFpIQRNUD 6]&FV )HUHQF YH]pU UQDJ\UD
PV YHIHW WilBVRYBBRUWWQ|NVpJ V]iPiUD PHJIRIJDOPD]RWW PXQNDWHUYHN
| FPONLW&]pVNpPQW D] DOIEEL KRVV]~ pYHWHWWPNpQ\EHQ OpY DODSHOY

X D %0 WiUVV]JHUYHLYHO YDODPLQW D 96= WDJiOODPDL IHOGHUtW
IVVJHKDQJROWDQ EL]WRVtWDQL NHOOHWW D IHOGHUtWpV IRO\DPDWRV V]
| LUIQ\RNED W|UWpQ |VV]SRQWRVtWiViW pV D IHOGHUtWpV KDWpNRQ\
D] pPWHPXQNDWHUYHNEHQ HO LUIQ\]RWW IHODGDWRN WHOMHVtWpVpYHC
VIDEiO\R]yLQDN pUYpQ\HVYWHWiHKEE® WiV P DHDD EPPYRQDORQ YDOYy
PHJV]HUYH]pVPYHO pV LUIQ\tWiViYDO

Xx D VDMiW IHOGHUtW HU N OHKHW VpJHLUH YDODPLQW D KD]DL
LQIRUPiFLYFVHUH IRUUIVDLUD DODS R\ DORHIP N HGIQ HWM YDOyVtWDQL D
WiMpNR]yGiViKR] iOOiVIRJODOiVDLQDN pV G|QWpVHLQHN PHJKR]DWDO
LQIRUPIiFLYN PHJV]HU]pVPW pV HO WHUMHV]WpVpW WRYIEEi D NDWRQLE
W[U]JVHN NFVD S\DDAR QW p]HWHN V]tQYRQDODV pV GLIIHUHQFLiOW WiMpNR]\
D KDGP&YHOHWL WHUYH] PXQNiW pV D] HONpV]tWpVW V]ROJiOy DQ\DJ
FPOV]HU& IHOGROJR]iViW pV LG EHQL NLDGIiViW

$] PIUFLXMDUDQFVQRNL pUWHNH]OHW MHJ\]*N|@RYH +/ 01 7 G

6iUN|]L 6iQGRU YH]pU UQDJ\RW HJ\ NRUUXSFLyV «J\EHQ YDOy N|JUHP&N|GpVppUW YiOWR
YH]HW L iOORPiQ\ OHJIRQWRVDEE V]HPpO\LVpJHL 1DJ\ /DMRV YH]pU UQDJ\ D FVRSRUWI Q|
7yWK * -iQRV H]JUHGHV D] RSHULHGHYV *RPERWpNRRODWY 'U 6FKQHLGHU 3i0 HJUHGHYV

D UiGLYIHOGHUtWpV pV 3R0OJiU (UYLQ HIJUHGHY D FVDSDWIHOGHUtWpV YH]JHW L YROWDN



$ IHOGHUtWpV YRQDWNR]IVIEDQ U|R NN PWHOH HVHW OV
NDWRQDSROLW KNDOG V | KQREDEBUL W H FKKE NIDIFGOEHU tWpV D
YpJUHKDMWDQGY VIDNPDL IHODGDWRN LV (QQHN NHUHW;f
IHOKDV]QiOiViYDO IRO\WDWQL NHOOHWW |DJRHNEG U tWpV W
DKRO ODJ\DURUV]iJQDN N<ONpSYLVHOHWHL NDWRQDL
NLUHQGHOWVpPJHL NXOWXUiOLV WXGRPiIQ\RV pV WHFKQL
EHYRQKDWYN YROWDN OHJN+O|QE|]JWHWHWW INJ\HOPHW N
D] 16=. 20DV]RUV]iJ pV $XV]WULD WHU*OHWpPQ IRO\WDWR
PHOOHWW IRNR]QL NHOOHWW D NDWRQDSROLWLNDL pV D
.HOHW RUV]iJDLEDQ (J\LSWRP 6]tULD ,UDN /LEDQRQ ¢
IOOHJIOLV KtUV HQ@YpVYRW HD QOB WIPQIRUPiIWRU KiOy]DW E Yt\
D | FpRURQWRN PHOOHWW %HOJLXPEDQ PLQGHQHNHHC
iOODPSROJIUDLN N|]|[WW $ KDGP&YHOHWL KtUV]JHU] WDU\
PUGHNpPEHQ NLW&]|WW VIH® PG BIW HNR @MN p OFHMHE pLV PHUHW
D WHYpPNHQ\VpJKH] QpON+*O|]JKHWHWOHQ RNPiQ\RN Ei]JLVRN
$ OHJIOLV pV LOOHJIOLV KtUV]HU] WHYpNHQ\VpJHN N-O
V]IiPEDQ NHOOHWW OpWU HKHRI® LD INE8PYOE OHDWRNDIG SHGL.
iOODPRNEDQ

$] ~MRQQDQ NLQHYH]HWW SDUDQFVQRN QHPFVDN
IHODGDWN|UHLW PYyGRVtWRWWD GH NLHRHDWDPYONLW &
NDSFVRODWRN HJ\*WWP&N|GpV MIVWYWH YV ALp/Q \ i NNHRW i B E O
H]JHO NDSFVRODWRVDQ NLDGRWW UHQGHOHWHNHW PLQG
H]JHQ D J\DNRUODWRQ PLQGHQNPSSHQ YiOWR]JWDWQL NtYiC
KDQHP NRQNUpW IHODGDWRNDW \MPWMW BIOFPDYy P XGNPI HUDN
VHItWpVpW $ NLWE&]|WW IHODGDWRN LOOHW B V]iPRV W
pPYHN HOV IHOpEHQ GH YROWDN RO\DQRN LV DKRO QF
FPORNDW ,0\HQQHN WHNLQWKHW P E®GHQ B NWDJMO\U TP R K
KDGVHUHJHLQHN SDUDQFVQRNL pV HJ\pE YH]JHW V]JHUYHL

$] DV pYHN N|]JHSpW O D] ~M KRQYpGHOPL PLQL'
KDGVHUHJWIERUQRN.iUSiWL )HUHQF YH]pUH]URGHYV

$] 019. &VRSRUWI Q|NVpJ VIDNPDL PXQNDWHUYH B] R pYUH +/ 01
20iK ,VWYiQ WWYNpPS] L WDQXOPiQ\DLW PHJV]DNtWYD WDYDV]iQ
D] ~M GHPRNUDWLNXV KDGVHUHJEH $ ERQYDG $RDGHEHKQENDGpPLIW
YpJH]WH HO PDMG N+<O|QE|] FVDSDWEHRV}WiVR|NEDW iDWHFQE HVtWHWW \
JHUHQF .DWRQDL .[]JpSLVNROD SDUDQFVQRND DPHO\QHN Q|YHQGpPN ]iV
FVDSDWRN HOOHQL KDUFUD V]JHUYH]NHGWHN $ UHSUHVV]LY LGHMpQ
DODFVRQ\DEE EHRV]WIiVED KHG®\H]YD] HG® \OWSWIHGHLME NLTigJHQ LG V]DN
IHOPHU-OW D &VRSRWWISHMNNpOWI\GHND WDQXOPiIQ\R]iViW 6]&FV H]U
+ N|]IWW D] 01 NLNpS]pVL | BVRSRIUMMWQ |INJHO1 YH]pUNDUL | Q|NH
+YH]pU UQD3DOWIERUQBYM]pUH]JUHGKBGVHUHJWIERUQRN
LiUSIWL )HUHQF EDQ OpSHWW EH D +RQYpGVpJ N|WHOpNpEH PDMG N
EHRVIWiVRNDW W|OW|WW EH $ 6]WiOLQ .DWRQDL ER@L VAIMHIMW BNDHG p P Li(
PDMG D PRVINYDL*SRQLYLEWR®®DGpPLD DVSLUIQVD OHWW DKRQQDQ
$ ]XJOyL NDUKDWDOPL HJ\VpJ SROLWLNDL WLVIWMHNpQ@WV]ROJIOW P
+ N|]|WW D] 06=G3VHPSIKD %L]RWWViJiQDN HOV WLWNiUD HJUHGH\
GHFHPEHUpPW O GHFHPEHUpLJ D] 01 SROLWLNDL | FVRSRUWI Q|NH H
(JHQ LG DODWW QHYH]WpN NL YH]pU UQDJJ\i KARDQMY @ GOHICSRALH W W p N
PLQLV]WHUL NLQHYH]pVpYHO HI\LGHM&OHJ SHGLJ YH]pUHIDHGHVVp
NHU-OW pV SROJiUL PLQLV]WHUNPQW YH]HWWH WRYIEE D KRQYpGHOPL V



+pSSHQ MK 2,VWYiQW3MNFYHW -y]VHI YH]pUHJUHGHV YH]pUNDUL | Q|N

+ DOIUHQGHOWVpPJpEHQ IRO\WDWYGRWW D PDJ\DU NDWRQDL IHOGH
YiOWR]DWODQXO D Q\XJDWL HOOHQVpJNpS MHJ\pEHQ GH D YiOWR]y QHP]*t
SROLWLNDLYNWRRQ\RIN KDWiViUD IHOHU V|GWHN D NDWRQDGLSORPIFLDL
MDYtWiViwW FpO]y W|UHNYpVHN LV (]JHQ LG VIDNEDQ IRO\DPDWRVDQ YiO'
KtUV]HU]pV VJHUYH]HWL pV WHFKQLNDL IHOWpWHOHL DPHO\HN N|]+O WI
V]iPtWiVWHFKEMNpY HEWYH iOWDOIiQRVVi WpWHOH YROW PLQG D] DGDV
KtUV]HU] PLQG SHGLJ D] HOHP] pV pUWpPNHO WHYpNHQ\VpJHNEHQ

$ PDJ\DU NDWRQDL IHOGHUtWpV pVv NITIWWL VRNUpW& pV
WIUWpPpQHWpPQHN WHOMHV IHOWIUIVD PpN KRVWWIPDNXWDWIVRNDW LJpQ\
ERQ\ROXOWYViJD LG EHOL NLWHUMHGpPVH pV D OHYpOWIUL IRUUIVRN
NIYHWNH]WpEHQ MHOHQ WDQXOPIQ\RPPDO FVXSiQ H V]JHUWHIJD]y WHY
WHU*OHWHLQHN PR]IDQDWDLQDN D EHPXWDWIiViUD YIOODONR]KDWWDP
KRJ\ D WpPONEL WRWDWiVDL UpYpQ PLQG WHOMHVHEE NpSHW Q\HUKI
DGKDWXQN PDMG D PDJYWIUWDBWRQWDIROHIOMBPMUtKNL GHIJKIERU~ DODWWL
WHYpNHQ\VpJpU O

Y(/+$6=1E/7 ,52'$/20

x $ 0DJ\DU 6]RFLDOLVWD OXQNiVSiUW 3ROLWLNDL %L]JRWWViJiQDN MHJ\]
MOLXGHFHPEWJHUNHV]WHWWH D MHJ\]JHWHNHW pV D EHYH]HW
WDQXOPiQ\W tUWD %DUiWK 0DJGROQD pV )HLWO ,VWYiQ
%XGDSHVW 0DJ\DU 2UV]iJRV /HYpOWiU

X +DMPD /P MBRWRQDL IHOGHUtWpV (@WHRNH P 1HM HM]WW W p QHW H
%XGDSHVW =0.%

X 1pPHWK &%/WMIQ &VRSRUWI Q|NVpJ pV HO GV]JHUYH]JHWHLQHN W|UWpQF
+  %XGDSHVW +DGW|UWpPQHOPL /HYpPOWiU 7DQXOPiIQ\J\&MWHP
L] %

Xx 6] NH =ROWLBWQiPL ANBODYG +~V] WIUWpPQHW D V]i]DGEyO
6]HUNHV]WHWWIHJmMDWpZ(DJ\\LR*@\D
%XGDSHVW

X 6] NH =REDNIQU EpNHIHQQWDUWYN 9LHWQDPEDQ
. OSROLWLNDV]iP = R

+DMPD /®MRWRQDL |HOGHUUMpPQBEWEDSHWW ]pV W| R



'RNXPHQWXPRN

$] LWW OiWKDWy NpSHN AHUHGHWLMHLW D 6]HU] D NXW
LO\HQ MAEOQRIQ&WPpPNRN~ EUDY~URV WHYpNHQ\VpJHW W-
AVIXSHUWLWNRVQDN " PLQ Ve.OWHN OLXWiQ D] EOODPEL
/IHYpOWIiUiED NHU*OWHN NXWDWKDWYyYi YIiOWDN

A%ULVWRO %ORRGKRXQG +OpJYMGHOPL UDNpWD

/pJYpPGHDRpWHERLIW]WLNDL NLV]JROJiOy UDNWIiUDN



/pJYPGHOPL UDIOBNYWEiPO/iVRN YDODKRO 1\XJDWRQ

ALLNH $MD[" OpJYpGHOPL UDNpWD 86%
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$] |@OPDJ\DU NDWRQDL IHOGHUtWpV pV KtUV]HU]pV W]|U\
QHP KLiQ\R]KDW D2KDG PWPMAHWIGLYHOHNWURQLNDL IHOGHL
WHFKQLNDL HVIN|]IN IHMOHWWVpJpQHN HJ\ NRUIEEL VILQWM
DONDOPD]iViYDO WDQMWDEEUIGLYWHFKQLNDL IHOGHUtWpVN
PtJQHP HOpUWH D QDSMDLQNEDQ UiGLYHOHNWURQLNDL IF
IHMOHWWVpJL VILQWHW V DNNRU D IHMOJGpV WRYIEEL LUj
VIyW VHP HMWHWW QN «

$ JHOGHUtWJ 6]HPYH (POpNV]iPiW WHOMHV HJIpVIpEHQ
NDWRQDL UiGLYHOHNWURQLNDL IHOGHUtWpVQHN V]HQWHC
5iGLYIHO 6HWD®& O pWUHKR]iViQDN PYIRUGXOyMD DGRWW D
LGHMpPQ ED®D] 019. &VRSRUWIJQ|NWpD]YIHGHSPOW W KDJI\W
MyYi PLQWMBPHOMI VIHUYH]HW PHJDODNtWiViQDN GiWXPiWw
LV WHKHWWHN KLYMWEUFPDRIGWHN PHJ DIRN D IHOWpPWHC
NJ[YHWNH]WpEHQ OHKHWJYp YiOW D 0DJ\DU +RQYpGVpJ LPP
MRRO\WRQRVVIiJEDQ YL]VJiOQL pV NXWDWQL

7JUWPQHOPL WpQ\ KRJ\ NDWRQDL UiGLYIHOGHUtWJ
YLOIJKIiERU~ N|][WWL LGJEHQ LV PdN|GWHN D 0DJ\DU .LU
DODNXODWDL NHUHWpBHWJIO NHRINWHEBIIRQEDQ WilD |QiO0yDC
NpW UiGLYIHOGHUtWJ ]iV]JOyDOMED UHQGH]YH KDMWRWWiN
2 D] DNNRUL 9MJYNWOHQ DOIUHQGHOWVpPJpEHQ ,0\ PYyGRQ
NDWRQDL UiGLYIHOGHUtWpV PiU HV]WHQGJV P~-OWUD WHNI

$ WIUWpQHOPL WYROHWPDWMIN PDJXNDW V D PDL
PHIWLVIWHOJ N|[WHOHVVpJsN KRJ\ LO\ PyGRQ WLV]WHOHJIK
HOJWWLN EiU QHP WXCGWEN RIOBMNXMUEBtUWIN QHYNHW D UiGL:
NpSJHOHWEHOL W|UWpPQHOHPN|Q\YpEH

$ YHOGHUtWIJ® DiNPWOP~OW QDSRNEDQ HPOpPN+OpVHQ
D] |Qi0OOy PDJ\DU NDWRQDL IHOGHUtWpV pV KtUV]HU]pV NL
6JHUNHV]WJEL]JRWWViJ ~J\ JRQGROWD KRJ\ D V]HU]J RW
VIHUNHV]WHWW IRUPIEDQ D )HQGHN|]W B BEHPQOH WHOIRMDHBE
D pY WIUWPQHWPQHN iWWHNLQWpPVpW

7LVIWHOW (POpN-OpV

OLHO WW HJ\ U|YLG OpOHJ]HW& HO DGiV NHUHWQpE
NDWRQDL UiGLYyIHOGHUtWpV KLGHJKIERU~ LG V]DNIiEDQ Y
PHJ QpKiQ\ QPW NDWRXWiVRPUYyO KtUDGYy WLV]WNpQW D"
VIROJIOWDP V My SiU pYYHO HJHO WW NDWRQDGLSORPDYV
$ NDWRQDL DNDGpPLiW FVDSDWIHOGHUtW WDJR]DWRQ Y
UpVIHVH OHKHWW HFp NDH WHBMRVPVQHN 'H PLQGHQ ANL
YLVV]DWpUWHP D UiGLYIHOGHUtW NK|]



%iU D] HO DGiV FtPpEHQ LG NHUHWNpPQW D KLGHJKIERU~ LG V]DND
WHOMHVVpJ NHGYppUW V]*NVpJHVQHN WDUWRP QpKiQ\ PRQGDW HUHNV
UiGLYIHOGHUtWpBL PLHQO\G HUHWKQLNPYG NLDODNXOiViYDO 7|EEHN N|]|W
IRQWRVQDN WDUWRP H]W D]pUW LV KRJ\ YLOIJRVDEEDQ OHKHVVHQ OiWC
DPHO\HQ D UiGLYIHOGHUtWpV NHUHV]W+OPHQW D KLGHJKIERU~ LG V]DNIE

$ KDJ\RPiQ\RV IHOGHUtWpVL PKOR®PLMIWQI H IDVIMI\YHUHV
NpUGPVHN ITHJ\YHUHNNH®@ PWMPUMOHMH QBMPRBG i WD\eWW D]JRNNDO HJ\
LG EHQ ERQWDNR]JWDN NL pV NHU-OWHN DONDOPD]iVUD PLQW DKRJ\ 7]
NROOpPJIQN HO DGiVIEDQ KDOOKDWWXQN KRQIRJODOyY VHLQN LO\HQ MHC
+RVV]~ LG Q NHUHV]W+0 D] LQIRUPIFLYV]HU]pV ~J\QHYH]HWW KXPiQ HOF
KtUV]HU] N KiERU~NEDQ D IHOGHUtW MiU U|N PHJILJ\HO N VWE GRPLQ
~WRQ V]JHUH]WpN PHJ D YH]HWpV V]iPiUD IRQWRY DGDWRNDW

$ UiGLy IHOWDOIiIOiVD NBRPPHK]IGIWG RLYOW HNAOL ][N NDWRQDL
IHODGDWRNUD W|UWpQ IHOKDV]QiOiVD NLDODNtWRWWD D IHOGHUtWpV
WIUWpPQ YpJUHKD MW Di QDGIL DI OHB BUpAIPMW Yy O HWW O NH]GYH
NRPRO\ VIHUHSHW NDSRWW D NPWRQMENPAP ITHVIi QQDRUPYFHIHW pV V
PHJV]HU]pVpPEHQ

$ VIDNLURGDORP PHJKDWIiUR]iVD V]JHULQW D UiGLYIHOGHUtWpV D Y
NRPPXQLNiFLYV FpORNUD KD VHQIG®NW t\W B pYHEW BA QHINH N
OHKD OO JDNY|ViMBP@BNRIL G t W H/NMYDND B & PH\G WA BIDIHNM W p V pY HO
D] tJ\ PHJV]HU]JHWWHCHARWYBMHG NPV pUYDOB P W HD
UiGLYiOORPOGRBM]L KHO\pQHN PHIKOWOWRJVN'DQ@QQHN D
WHYpNHQ\VpJQHN OHJIRQWRVDEE MHOOHP] MH pV HO Q\H D] KRJ\ W]
VIHPEHQ iOOy IpO QHP pU]pNHOL OHJIHOMHEE YDOyYV]tQ&VtWL YDJ\ IH
UHQGYDWW]tY pU]JpNHOJ GRONRINNHG Yi®W®R|W RS UFDQ
WMpNR]YGLN VRNV]RU HO EE PLQW D] *]JHQHW FtP]JHWWMHL (] DIJW M
UiGLYIHOGHUtWpV OpQ\HJHV KHO\]JHWL LG pV UHMWHWWVpJL HO Q\EHQ
PiV LQIRUPiIFLYV]HU] pV IHOGHUtW UHQGV]HUHNNHO V]HPEHQ DPHO\F
DNWtY HPE&M\EPDO-WHW IHOIHG ~J\PRQG AHOiUXOy PyGV]HUHNHW HV]N
pV UHQGV]HUHOHPHNHW DONDOPD]QL

%iU PDJD D NDWRQDL UiGLYIHOGHUtW WHYpNHQ\VpJ PiU NRUIEEDQ
ODJ\DURUV]iJRQ D] LO\HQ IHODGDW RWK tpD G i KIWDVE P WARINN
iOORPiQNIEDWR]WDN ODM®IpQ PRODQENKOW EDQ PDMG
D PDJ\DU NLUIiO\L KRQYpG UiGLYIHOGHUtW ]iV]OyDOM (JHN D WpQ\H
KRJ\ PiU D] DNNRUL NDWRQDL pV iOODPL YH]JHWpV LV IHOLVPHUWH D UiC
LQIRUPIFLY VOHKIHW VpIJHNHW pV NRPRO\ HU IHV]tWpVHNHW WHWW D Ui
VIHUYH]JHWL NHUHWHLQHN E YtWpVpUH

6DMQRV D]JRNDW D VJHUYH]HWHNHW HOVRGRUWD D KiERU~ YLKDUD
SHGLJ QDJ\RQ NHYpV LQIRUPiFLY i0OO UHQGHONH]pV*QNUH $ MHOHQOpY
KRJ\ D UiGLYtROGWUQNPVyY |HOGHVUWPMYW WS PHJIV]-OHWpVpW QHP
HUUH D] LG V]DNUDH KDKWWP]*N +R]]iWHV]HP D] ~MDEE OHKHW VpJHN
WeNUpPEHQ AKHO\UH NHOOHQH WHQQ+*QN D W|UWpPQHOPL KDJ\DWpNRW
MpW @MNHWPIIRROQL D N|[YHWNH] D PYIRUGXOyUyO W|UWpQ PHJHPO,



$ KIERU~ EHIHMH]pVpPW N|YHW HQ D UiGLYIHOGHUtW
D QXOO0iUyO NHOOHWW NH]GHQL 7|EE NHIGHMAPQ\H]pV

.DWRQDSROLWLNDL &WRSOREMO Q| NOWPN UMMYWW HJI\ Y,
RV]WiO\ $]RQEDQ D YRQDWNR]y GRNXPHQWXP DODSMiQ
UiGLYIHOGHUtWpV V]+OHWpPVQDSMiQDN KDQHP D] +R

OpWUHKR]iVIQDN QDSMiW DPHO\REPNH]WYQRUBKDYyMiUyO

$ UiGLYIHOGHUtWpV PiVRGLN YLOIJKIiERU~ XWiQL ~M
pV IHMO GpVH D WRYIEELDNEDQ RO\DQ YLOiJW|UWpPQHOP
NpW YLOiJUHQGV]HU HJ\PiV N|]|[WWL LQWHQJtY YHUVHQ
N|INHHRAMHRWGHIKIERNHQEM]WHOW+.QN HO $]W D] LG V]DNRW
YLOiJKDWDORP D] $PHULNDL (J\HV.OW EOODPRN D 6]RY
VIIYHW\DpL$72 pV D 9DUVy+ IBJNUHWGHMN]pVL YHUVHQ\H H.
NJOFV|Q|V ITHQ\HJHW VB WHOGHPIPMVNLWHUMHGW D] LQI
WHU*OHWpUH LV $ V]HPEHQ iOOy IHOHN PLQG W|EE |
PHJV]JHUH]QL HJ\PiVUyO NDWRQDL SRWHQFLIiOMXNUyO
KDUFHOMIiUiVDLN PyGRVXOiVDLUWO\\VARYDYW tR\Li@ G DHDQYGEV | E
EHIRO\IVROKDWMD HJ\ PHJYtYiVUD NHU<O IHJ\YHUHV |
KDUPDGLN YLOiJKIiERU~ NLPHQHWHOpPW

$] HJ\UH Q|YHNY LQIRUPIFLYLIJpQ\QHN D Q|YHNY
PHJIHOHO HQ DEEDQ D] LG V]DNEDQ URXLYIFADWRVYDQp\WQ
VIHUYH]HW IV ]I§ BBNWSRIMWPWE Ly V] H U] p VLK DMEHURORM UINHIM O G p V
PHQW NHUHV]W+O D] D&IDWWHREKQYWRERJIRNRWDQ MDYXO
VIHPpO\L iOPRAHWpPWHOH VIDNPDL WXGiViQD&N V]tQYRQL
HOHP] WDSDV]WDODWD

$QQDN HOOHQpPUH YDJ\ D]]DO HJ\eWW KRJ\ D UiGL
96= D]JRQ EHO+<O LV DODSYHW HQ D 6]JRYMHWXQLY pUGHN
SROLWLNDL EHIRO\iVD DODWW NHOOHWW YROWLXND MWD Q
V]iPXQNUD SRJLWtY |VV]JHWHY L LV HOV VRUEDQ D UiGLYy!l
$ NLVIDERWW IHODGDWRN YpJUHKDMWiVD pUGHNpPEHQ V
YDJ\ NLIHMOHV]WHWW UiGLYIHOGHUtW WHFKQNNDL HV]N]|]
D MHOHQW V VLNHUHNHW HOpUW UiGLYIHOGHUtW DGDW
PDJ\DU LSDUL KiWWpU NLERQWDNR]iVIW HQQHND] LSDUQ
PYHNEHQ V]|[YHWVpPJHVHLQNHQ NtY«O D YLOiJ V]iPRV RUV]

$ WRYIEBLDNBEDGLYIHOGHUtWpY IHMO GpVpQHN QpKi
VIHUYH]HWL NHUHWHLQHN Q|YHNHGpVpW DGDWV]HU]pVL
iOORPiQ\D NLNpS]pVL VWUXNW~UiMiQDN YiOWR]iVDLW V]iQ

$ KLGHJKIERU~ PiU HPOHWYWW QHRUPHFLYLJpQ\pYH:¢
NJ]YHWHOPpPQ\HLYHO |VV]KDQJEDQ IRO\DPDWRVDQ E Y-OV
NHUHWHL H¥ pYHN YpJpQHPV poYHN HOHMpQ HJ\PiV XWiQ [
PHJ D UiGLYIHOGHUtW ]iV]OyDOMDN PDW]® yD O MINVDME H L
HJUHG V]HUYH]HWEH YRIMQWIWRMWEREH QYHNHGHWW D UiG
VIHUYH]HWL NHUHWH DPLNRU OpWUHM|WW D UiGLYIHOGF
PDJDVDEEHJ\VpJH pV YpJH]WH D KDGiV]DWL NGLYIHOGH
YpJdpLJ J\DNRUDDWLODJ



$ KDGiV]DWL UiGLYIHOGHUtWpV V]EHWGHRWINBEUFOWVH PHOOHWW
HJ\ KDGP&YHOHWL UiGLYIHOGHUtW ]iVIWOPDEM]®HHIDIDNtWiViUD PDMG
KDGRV]JWiO\RN IHOGHUtW ]iV]OyDOMDWOND ND NKHWHWIPMQ@ NLDODNtWiVUD
UiGLYIHOGHUtW V]i]DGRN

$ VJHUYH]JHWL NHUHWHN E YeOpVpYHO HJ\ LG EHQ YiOWR]WDN V]
LQIRUPiIFLY V]HU]pV WHFKQLNDL OHKHW VpJHL LV 0tJ NHJGHWEHQ D PR
WRYIEEtWRWW N[JOHPpQ\HN OHKD OO UDHWiWDp ELNWRNMWWRWWD D] LQIRUPIF
| IHODGDWRW D KtUDGIVWHFKQLND IHMO GpVpQHN PHJIHOHO HQ IRO\D
NHU<OW D JpSWiYtUy PDMG D WiYEHV]pO D W|EEFVDWRUQIiIV D UiGLyL
KtUDGiV OHKDOOJDWiVD LV

(JHNHW D] LQIRUPIFLYV]HU]pNW VPKHGNIHD HNN WG KX O\J itR\-
LUIQ\PpU UHQGV]HU PHO\ KiURP PDJ\DURUV]iJL iOORPiVD PHOOHWW HJ\
HJ\ URPiQ WHU*OHWHQ WHOHStWHWW iOORPiVVDO LV UHQGHONH]HWW
WHOHStWHWW 85+ LUIQ\PpU UHQGV]HU HOWBARUEDQ D] RV]WUiIN KDWil
*]JHPPYGEDQ *]HPHO UiGLYiOORPiVRN KHO\pQHN PHJKDWIiUR]iViUD YROW |

OM V]tQW MHOHQWHWW D UiGLYORNiIWRURNUD DODSR]JRWW UiGLY)\
PHIMHOHQPVHVD]JpYHNEHQ PHO\QHN V]HUYEH@WL NHUHWpPW D]
HV]WKHO\HQ OpWHKIQKRTRWWAQGEUYWH]iV]OyDOM MHOHQWHWWH

OLQW pUGHNHVVpJ PHJHPOtWKBIW p WR\WEBBi PKR WHDH QW
D APDJ\DU $:$&6° NLV RUV]iJKR] PpOWYyDQ QHP HJ\ yULIVUHS+0O JpS KD
A$18&6% IHGPO]HWpQ D]]DO D IHODGDWWDWO HKRJMHEXV]WULD EHOV WHU
LQIRUPIFLYNDW

$] DGDWV]HU]pV PHOOHWW V]*NVpJHV QpKiQ\ V]yW V]yOoQL D UiG
WHYpNHQ\VpJ PiVLN |R&MN RVGDPW |HYSIROMBRPINDOPQ\HIpEHQ
D PHJVJHU]JHWW Q\HUV LQIRUPiFLYN pUWpNHOWVPW pV MHOHQWpPVVp W
YpJIL $]RQ EHO+O N+O|Q NL NHOO HPHOQL D UHMWMHOPHJIHMW WHYp
UHMWMHO]JHWW N|JOHPpQ\HN DUiIiQ\iQDN QDJ\ PpUY& Q|YHNHGpPVH IRO\WiC
QDJ\REE IHODGDWRN KiUXOWDN DPLW D] pULQWHWW iOORPiQ\ NLHPHON
K D MY\oRI W M/

$] DGDWV]HU]pV IHOVRUROW PyGV]HUHNNHO W|UWpQ YpJ]pVpKH]
NRUV]HUWHRKRQLNDL HV]N|]INUH YROW V]+NVpJ DPHO\HNHW D WHF
NI[YHWHOP PG \HNQH® HQ IRO\DPDWRVDQ ~MDEE PRGHUQHEE NpV]+OpNHN
FVHUpPOQL (JHNHYWDYpNYEM|Q D V]|YHWVpJIL HI\eWWP&N|GpV UpV]EHQ D \
IHMOHV]WpV EL]WRVtWRWWD V]iPXQNUD $] HO DGiV WpPiMiW NpSH]
UiGLYIHOGHUtW WHFKQLNiW LOOHW HQ OpQ\HJpEHQ KiURP QDJ\ AiWIHJ\'
NRUV]HU&VtWpVUH NHUWGIW WIRP) DLRIWRBIUNHPIOXiIJKIERU~W N|YHW HQ D
UiGLYIHOGHUtWpV D KIERU~EDQ KDV]QiOW pV |[VV]HI\&MW|WW HVIN|]INNH

$]HOVJ LO\HQ WHFKQLAIHIW I HEINY WHBMYLNDL YRQDWNR]IVEDQ
MyO KDV]QiOKDWY LGHJHQ EHUH QG HHIWGHY PMYYE&UAMN|JRNOOHWW VDMi
UHQGV]HUEH iOOtWiVD MHOHQWHWWH



$]W N|YHWDH®H]HWpPN QpON+OL KtUDGIiIV yULiV OpS
[IVVIHI*JIpVEMQ]RYMHW J\iUWPiQ\~ IHOGHUtW pV OHKDOO
WpUW+QN iW PHO\ PiWRGLNENHEHU tWpNI\YHU]pVpW NpSt
$ N|YHWKBUPDGLN WHFKQLNL] iWOHWEHQpHPOtWHWW V.
WHFKQLND IHOYiOWiVD MHOHQWHWWH ~M PDJ\DU IHMOH
PHJKDODGWIiN D] HO ] WHFKQLND NpSHVVpJHLW

$ UiIGLYIHOGHHOM®Y RHHUYH]HWL NHUHWHLQHN NLE
IHODGDWKR] LOOHVINHG D] DGRWW LG V]DN KtUDGiVWt
WHFKQLNDL HVIN|]|IN BLWRMtMWIO/®H B HWpYHWWHUHLQHN DC
WpQ\H]JMpW D] HPEHUL WpPN(BUHBIVIRNWNRSBHWUH D 5iGLy
6]ROJIODW YH]HWpVH PLQGLJ LV NLHPHOW ILJ\HOPHW
iOORPIQ\D PLQ VpJpW WHNLQWYH PLQGHQNRU HU VHQ Yi¢
VIDNPDL VILQWMpW IRO\DPDWRRPI@\|WROMV ] Y p/RK DWW X
pV PHIJV]&UpPVQHN N+O|Q|VHQ D KLGHJKIiERU~ NH]GHWL LG
MHOOHJH YROW $ OHJIRQWRVDEE V]JHPSRQWRW D SROL
IRNR]DWRVDQ HU V|G|WW D PDJDVDEE B]MIMRpQMNROI]F
iOORPiIQ\ NLYiORJDWiVD VRUIQ $ V]JROJIODW YH]JHWpVH [
PUGHNPEHQ D YiORJDWIiV pV D V]&UpV PHOOHWW QDJ\ |
PHJV]HUYH]pVpUH pV YpJUHKDMWIiViUD

HJGHWEHQ D V]DNIHODGDWRMp YpMH KRDWy DV RUOD(
PDMG PHJIJNH]G G|WW D WLV]WKHO\HWWHVL iOORPiQ\ WDQ

$] HJ\UH Q|YHNY VIDNWLV]WL LJp@\BNPNLHOPpPJtWp
NRUIEEDQ LV IRO\y VIDNRVtWy i®WNpS|y QW PBIRG|DPR|NVWH
D UilBIYGHUtW WLV]WNpS]pV D =DOND 0iWp +tUDGy 7LV]WI

$ WLV]WL WRYIEENpPS]pVY OHKHW VpJpW D] =UtQ\L 0
=0.$% EDQ EHLQGtWRWW UiGLYIHOGHUtW NpS]pV PHOO
UpV]YpPWHO YDODPLQW DVWDRYRIGIWRANy Ep®OH]WigNV]DN

(] D WLV]WNpS]pVL UHQGV]HU DPHOOHWW KRJ\ P
ELIWRVtWRWW D UiGLYIHOGHUtWpVL IHODGDWRN YpJUHK!
WHUHPWHWW HOV VRUEDQ D] 019. &VRSRUWLQ|NVpJ L
pV D +RQYPGHOPL OLQLV]WpPULXP V]iPiUD LV $ NLNpS]H
| WLVIWHN FVRSRUWI QMONHWAVRERNWIYRI[NW NDWRQD
WXGYVRN NHU OWHN NL

$]W KRJ\ LO\HQ V]LQWE& iOORPiQ\W VLNHU-OW NLDO
PiU HPOtWHWW YiORJDWiVL OHKHW VpJ $KKR] KRJ\ V]tY
VIDNWHU*OHWUH Q\LOYiQ KR]]iMiUXOW D IHODGDW N=+O
YpJJHWW WHYpNHQ\VpJ WiYODWL OHKHW VpJHL 7HUPpV
WpQ\H]VHA KRJ\ D UiGLYIHOGHUtWpVEHQ GROJR]y iOOR
UpV]pU O IRNR]JRWW JRQGRVNRGIVEDQ UpV]HVsOW OLQW
OpY V]HPpO\L iOORPiQ\ IRNRIRWWDEE OHWHUKHOWVpJpW
VIROJiODWL ODMIWKR] MGWPNL OHKHW VpJHN WHUpPQ p
LOOHWPpPQ\NDWHJYULIN LV PDJDVDEEDN YROWDN D UiGL
DPLW D EHYHJHWHWW Q\HOYSyWOpPN pV WiYtUiV]SYWOpN I



7HUPPVIHWHVHQ V]*NVpJ YROW D WHPPPUHOPRBIW\ LO\HQ PHJEHF
D GpOHSPOMMMMYIDNDL YiOWIVEDQ KpWYpJpQ pV *QQHSQDSRNRQ YpJ]IHWW |
PXQND PHOOHWW IRO\DPDWRVDQ NpSH]QLeN LV NHOOHWW PDJXNDW 1C
V]iPXNUD D IHOGHUtWpVL «]HPPYGRN YiOWR]I¥D D] DJRNQDN PHJIHOHO
HVIN|]IN NH]JHOpVpQHN HOVDMiWtWiVD KDWpNRQ\ KDV]QiODWiQDN PHJLVP

JRNRJ]WD OHWHUKHOWVpJeNHW D N+O|QE|] KDGJ\DNRUODWRN IH
OHKDOOJDWIiVD LV PHO\ D UiGLYIHOGHUtWpVQHN PLQGLJ LV NLHPHONHC
YROW ,0\HQNR D KHOD DRWH O pRYUGIN D VIHPpO\L iOORPIiQ\ HJ\ UpV]pQHN
WIiERUL N|UOPpQ\HN N|]|WWL WHYpNHQ\VpJpUH NHU+OW VRU $ J\DNRUC
IHOGHUtWpVH pV OHKDOOJDWiVD VRUIQ VLNHU+OW LQIRUPIiFLYNDW V]H!
YpJUHKDMWYy iOODPRN KJERUKWOKBIpMNpWMQWV]HUpU O D] DWRP
WiPDGiVUD NLMHO|OW HU LN PDQ YHUHLU O D KDGV]tQWHUHN N|]|WW!]
KRJ\DQMiUyO (JHNHW D WHYpNHQ\VpJHNHW D PDJ\DU UiGLYIHOGHUtWp
KDMWRWWD YpJUH pV D J\DNRU ON®RNYHD QN W HMHMHWP MYGHIR JODOyY Mt
DONDORPPDO NLYIOWRWWIiN D V][YHWVpJHVHN HOLVPHUpVpW

$ J\ADNRUODWRN DONDOPiYDO N+O|Q|VHQ GH D AKpWN|]QDSL  UiC
WHYpNHQ\VpJ VRUIQ LV D] [VVIHWDUWR]iV D] iOGR]DWNpV]VpJ pV KLYDW
VIHPpO\L iOORPDQ QM PPHWD IHOGHUtWpV PHIJKDWIiUR]y UpV]pYp WHWWH D
UiGLYIHOGHUtWpVW

gVV]HIH)YHHOPRQGRWWDWRW pRL PD LV WGLYIHOGHUtW N
E-VINpQ YiOODOMXN D]JRNDW D V]DNPDL HUHGPpQ\HNHW DPHO\HNHW
UiGLYIHOGHUtWpV W | WDWIQGHHOIKL EYRHIU-V H@ WEPHNQEDQ HOpUW-QN

$EEDQ KRJ\ D KLGHJKIERU~EyO QHP OHWW KDUPDGLN YLOiJKiERU~
PDJ\DU NDWRQDL UiGLYIHOGHUtWpVQHN LV MHOHQW V V]JHUHSH YROV
PHIJV]JHU]JHWW LQIRUPIFLYLYDO KR]]iMiUXOMLNXKRN KRJ\ KD]iQN OHJIHC
NDWRQDL YH]HWpVH PHJpUWHWWH KRJ\ D NpW IpO UHQGHONH]pVpU}
PHJYtYDQGY KIERU~QDN QHP OHKHWHWW YROQD Q\HUWHVH

0J\ JRQGRORP D] HOPRQGRWWDNEYO YLOiJRVDQ NLW&QLN KRJ\
LG V]IDN QHP YROW HJ\V]HU& V @GHUYWRPOW VNiRIQT& DHUSG\LyIH
pUJHP KRJ\ UiGLYIHOGHUtWpV-QNQHN D] DGRWW LG V]DNEDQ D QDJ\Op
N|JU-OPpQ\HL N|]|[WW LV VLNHU<OW MHOHQW V HUHGPpQ\HNHW SURC
PLQGHQNpPSSHQ N|V]|QHW LOOHWL D] DGRWWpDGLV]DNEDQ H WHU*OHWHQ
iOORPiIQ\W

$ QDSMDLQNEDQ PiU UpJyWD UiGLYHOHNWURQLNDL IHOGHUtWpV
WHYpNHQ\VpJ WHUpPQ D WiUJ\DOW LG VIDNEDQ RO\DQ NpSHVVpJHN DODN
WiPDVINRGYD D 0DJ\DU .[JWiUVDViJ MHOHQOHJ LV PHIJDODSR]JRWW pUW,|
ELIWRVMVBRYHWVpJL UHQGV]HU+QN D 1$72 DGDWEDQNMD V]iPiUD pV D
M|Y MH WiYODWRNEDQ LV EL]JWRVtWRWWQDN OiWV]LN $ KHO\WiOOiVKR]
6]ROJIODW MHOHQOHJL iOORPiIQ\iQDN
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$ 0ODJ\DU .|]WiUVDViJ .DWRQDL )HOGHUtW +LYDWDO
pV MRIHOQHN W|UWpQ@RWQ®HYHNLQYQ\DW V]tQYRQDODV
NHUHWDpHEHQ RADQ@RYVY HPOpN+<OpV D] 0. .)ZDDXBWRPiQ\RV
UHQGH]pVPEHQ 6]HPpO\HV HPOpNHN DODSMiQ V]JHUHWQp
NHYpVVp LVFHUWIH®HGpPVEH pPHHQ\WOWL WHHYU<OHW  Yi]O
iWWHNLQWpPVpYHO DPHO\ WHU*OHW PpOWiQ D W|UWpPQHMW
V1pJ\H QNN

$ 0DJ\DU 1pSKDHIYHNEBU &VRSRDWDQ|NVpJIH

OHJPDJDVDEE V]t QW \OROH W ISIMMW W H]NDRD JQQ BHW®&NND O
YDOy NDSFVRODWWDUWIW ¥ 1J9-DINERENIEPPODNXOiViWy
IRQWRYV IHODGDWNpPQW NHND HNQW N W/]®I MVQW/ [DESH BW RS RIRWIV
(J\*WWP&N|GpVL $ORV]WiO\ NRRUGLQIOWD pV VIHUYH]WH L
$] HJ\*WWP&N|GpV WDUWDOPD D] LG N VRUIiQ WHUPpV]t

EDQ D &VHKV]ORYIiNLiED W|UD\WQp QA8 HEFEH YRIQX OHYD D GDW
MHOHQWNH]WHN OLQGD]RQiOWDO D NDSFVRODWWDUW,iV
QDJ\IRN~ |QiOOyViJIJDO UHQGHONH]+ N DWLRVGRINIW DHIOAG M Ut W
LQIRUPIFLYNHOHDIpW YYD EO tUi\WI/]BUEER OMINWPAD HIVH]WH W
WHYpNHQ\VpJeN ELJRQ\RV HOHPHLW

WDYDV]iQ NHU-OWHP D] 019. &VRSRUWI Q|NVp
HI\eWWP&N|[|@OLYBIOD-RW SRV]WMiUD DOLJ YDODPLYHO 6]&
FVRSRUWI Q|NNpHPMHWPQW NHPWDIPVHEEHQ D EHRV]Wi
$] DORV]WiO\ EL]WRWWEFERWBDONPND SFVRODWWDUW VW
VILJRU~DQ RSHUDWtY +J\HNHW 0DJD D] DORV]WiO\ I
AGLFVHNHGKHWHWW  KLV]HQ D] DO R V]WROAWHWHW ] @ WO
HJ\ WLWNiUQ YHO P&N|G [\E WO K pNJ|IWYHW BAVD HHDAREOA HOW MV H\Q
D] RURV] YROW

$ NDSFVRODWRN NLDODNXOW UHQGV]HUHVVp YiOV
| QIN|N pYHV J\DNRULViJIDO PHJUHQGH HW W HEUWWGIW ¥ PO
UHQGH]WHN UHQGH]W+QN D WDJRUV]iJRN | YiURVDLEDQ
VRUUHQGEHEYV $IYHNEM®RP-JKRJ\WYO pV NpV EE LV HEE
VRUEYO 5RPiQLD NLPDUDGW @XHWDXYDNWRO®JDO DR P Y] HW
NpSYLVHYW PHIMHOHQWHN PLQGHQ pUWHNH]OHWHQ $ N«
YROW DWRMRSPUWiIMpNR]WDWy V]ROJiODW | Q|NH pV D] H
V]IHPpO\ DY 1URPiQ pV PDJ\DU V]JROJIiODWRN HVHWpPEHQ W

$ VIHU] HO JHWHV IHONpUpPVY QpON+O NpV]tWHWWH HOWJPMNO\HV HPOpN
JVIIQHW pUWH



%L]RQ\RV IRNWDWpPpSFYGRQ PLN|]JEHQ D SOHQiULV *OpVHNHQ PLQGHQ GH
UpVIW YHWW PLQGLJ PYyGRW WDOIOWXQN DUUD KRJ\ AD V]RURVDQ
VIROJi QHDWRRP i i 6lHON PHINHU-GXHOJ® NV] WD QiFVNR]]DQDN

(]IHO WHWRYWR WLV]WIEPIQRRGEWDBNQW D 9DUVyYL 6]HU] GpV

PiV UHQGH]Y:pIMHD® QUPW+NNHO SDOiIVWROWIiIN D WiYROPDUDGIVXNDW’ %
D QHP]JHWN|]JL NDWRQDSRPDWENDQVIKBEROHWINOL KHO\JHWQHN
QHYH]QHPQWHOH YROW iOWDOIQRXVGPRMNWBENHO &HIHWH V F

PHJIHOHO HQ D W|EEL NDWRQDSROLWLNDL EHV]iPROy pV D WDQiFVNR]
MMJIN|Q\Y LV DGyV PDUDGW D NRQNUpWXPRNNDO D] iOWDOIQRVViJRN V]
9LVIRQWWPUWIDQiIFVNR]IVR®JVRU|BRERDIXD O~ DWWSRQ PyG Q\tOR
PUIJpNHQ\HEE WJPROHOD WHDNHPEHUHN EHYRQiViYDO P&V]DNL IHMOHV]W
NpUGPVHN YDJ\ ULVWWRIiN AR-SIHEHDAML® pS/yp RIEOL V

$ IHOGHUtW | Q|N|N pUWHNH]OHWH iOWDOIEDQ PLQGHQ pY RNWYE
PHIJUHQGH]pEWK) pSSHQ D OMQYWRMMN M HWWHD]GIN GH D
UHQGNtY-OL iOODSRW PLDWW FVDN D N|YHWNH] pY WDYDV]iQ WXGWDN
NJU& pUWHNH]JOHWHW D FVRSRUWI Q|N|N pV D] HJ\*WWP&N|GpVpUW IF
UpV]YPWHOpPYHO $ AQRURNGINVU RGN B HDVIDNMY HIMIORE 6 Y

OHJ NHOO PRQGDBRQWRHPUPKWRJNWHH]PYGRQWpUHQ LV

pUYPQ\HV.OW D VIRYMHW V]ROJiODW GRPLQDQFLiMD QHP LV OHKHWHW
NDWRQDL +HOBHUHWpPBH D Q\XJDWL N|]YpPOHPpQ\ VIHPpPEHQ LQNIiEE KtU}
*58+HOHYH UPMRERVpJ YROW pOpQ ,YDVXW\LQ KDGVHUHJWIERUQRNNDO
NeOG|WWVpJQHN PLQGLJ WDJMD YROW D R&YMPNH IHMOHV]WpVHNPUW IH
D 9DUVYEDQ WDUWRWW & HDEIN W48 p N P/ODFWIN R]iDWRWW D] DNWXiOLV
IHMOHV]WpVHNQ@HNOD WREED VYRWDUWR]y UpV]pU O Q\LOYiQYDOyYDQ V]t
PYGRQ ,YDVXW\LQ KDGVHUHJWIiERUQRN JRQGRVDQ «J\HOW D SURWRNI
SDUWQHUQHN IRJDGWD HO D W|EEL V]JROJiODW | Q|[NpW GH XJ\DQDNNRU
D] HVHWOHJHVHQ IHOPHQ O 5HQ@NYY NplU GWHIWHNR]RWWViJD YLV]RQW
PpOWiIQ YIOWRWW NL WLVJWHOHWHW NROOpPIPION|JUPEHQ pV LG VHEE LV °

$ VIRYMHW V]ROJIiODW NLYpWHOHYV KHO\]HWH PiV IRUPIEDQ LV PHJQ
N|]+O D] iOWDODP LVPHUW NpW YRQDWNR]iVW HPOtWHP PHJ

20NRU PDJ\DU N+OG|WWVpJ XWBWR WEQ ORVH NS EHD DASHFLiOLV
HVIN|]INNHO PHJIYQNDJRWW DJ\ LQIRUPiFLYyN iWDGiVD FpOMIiEyO +D D
GHOHJIFLYW D FVRSRUWI Q|N YHJHWWH DNNRU D] HJ\*WWP&N|GpVL DOR
XWD]RWW ,O\HQNOPWNINEQQYSODNWKXQN DKRO Q\LOYiQ PHJEt]KDWY V]HPpC
OiIWRWW HO EHQQ*QNHW OLQGHQ DONDORPPDO IRJDGRWW ,YDVXW\LQ K
D WpPiEDQ pULQWHWW V]DNHPEHUHN WiUVDVIiJiEDQ YDJ\ HJ\HG+.O 7t
VIROJiODW REMHNWXPiEDi Q@ t WIRMWWWQ Qp ®NRIFW LGH KRJ\ D OiWRJDWiV
PHQQ\LUH PDUDGW WLWRNEDQ D Q\XJDWL VPADJIiODWRN HO WW D]W QHK

OJ\ HPOpPNV]HPYyO HJ\ VIRYMHW |[VV]HN|W WLV]W pUNH]HWW D &VRS
| QNVpJUH .UDV]Q\LNRY HJUHGHV V]HRDPQ\NBEBQVEBH@MH]UHGHY GLSORPIF
YROW O0DJ\DURUV]iJRQ NRUIEEL V]JROJiODWDL DONDOPiYDO QDJ\RQ MyO |
$ NpW V]ROJiODW YH]HW MpQHN PHJIOODSRGiIVD DODSMiQ VILQWH NRUOI
UHQGHONH]HWW WHKiW PLQGHQ +<J\EHQ NpSYLVHOKHWWH D V]RYMHW



7HUPpV]HWHVHQ FVDN D]JRNDW D] DQ\DJRNDW LQIRUPIl
6]&FV WIiERUQRN MyQDN OiWRWW PHJPXWDWQL YDJ\ iw
(J\eWWP&N|GpVL $ORV]WiO\ NJUOHWpPEHQ NDSRWW HJ\ LU|
D NLMHO|QWVDHIRNMWMNPVH pV iWDGiVD W|EEQ\LUH EHWHN
EHOIWiVD VIHULQW MHJ\][HWHNHW NpV]tWHWW pV MHOHQ
NeOGWH .pWVpJWHOHQ+O D NDSFVRODWWDUWIiV LIJHQ HL
[IVVIHN|W WIMVRWVPIDI\MHOHQOpPWH 7XGRPiVRP VIHULQW L
HJI\HWOHQ PiV V]RINXO®WWWMHMH) VHRIDWWP&N|GpVL IRUPD

OJ\ YPOHP KRJ\ D] HJ\+W WRRERINO®MWRD NDIQOVHUHGPpQ\
WHWWH D &VRSRUWI Q|NVpJ P®QNiRIWED Qp W WJRAY MIGIRWH
W|EEHW DGWXQN PLQW DPHQQ\LW W OeN NDSWXQN ¢
LQIRUPIiFLYN UpYpQ PHJLVPHUKHWW+QN pV PHJWDNDUtW
IHMOHV]WpPpVHNHW NLN*V]|[E|]OKHWW+QN SiUKX]DPRVViJR
WMpNR]JWDWiVRN N|OFV|Q|VHQ E YtWHWWpN LVPHUHWHLQN
eV YROW HJ\ N*O|QOHJHV V]ROJIOWDWiV DPHO\HW D V]RY
[IVVIHV W|EEL IHOGHUtW V]ROJiODWIRXIKRIJHB®BYDNVUHVH
VRYRQB®RQV]HU] V]DNHPEHUHNHW eQ SpOGiXO HOV
QpJ\YDJ\ |[WKHWHYV WDQIRO\DPRQ LO\HQHNHW NpWpYHC
HO V]|U D] LQIRUPDWLNDL KtUV]HU]pV pV HOKiUtWiV YD.
YPGHOHP |VVI]®II-JJpVHLU

7HUPPV]HWHVHQ D] HJ\*WWP&N|GpVQHN PHJYROWD U
HDOPDWODQViJ KLGHJKIERU~V VILQWMH PHOOHWW ,O\H
HJ\eWWP&N|GpV ~WMIiEDQ NiU OHQQH WDJDGQL H]JHO H.
NDSFVRORWRWI KWV]EJ\ YROW H] D NRUDEHOL V]|YHWVpJE
LV ,O\HpQ HOW PU W
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$ 0DJ\DU .|]JWiUVDV)HO.®GMUR@DL+LYDWDO pV D =UtQ\L OLNOyV
1HP]JHWYpGHOPL (J\HWHP MRJHO GMHLQHN D 0DJ\DU 1pSKDGVHUHJ 9H]pl
&VRSRUWI Q|NVpJpQHN D =$NDGpPLNDYN .HONVRQPYL D
NDWRQDL | LVNREDNQDWH]®/ G|WW pV PDL QBHNH WDUWyY HI\eWWP&N|
HUHGPpPpQAHWRPNNOKHW

$] DV pYHNNHO ~M NRUVIDN NH]G G|WW D NDWRQDL IHOV RNWDV
HONH]G G|WW D NpWGLSORPiV NpS]pV $ IHODYDWRWW WLV]WHN D WL
SROJIUL WDQiUL YDJ\ VIDNWHFKQLNXVL JRINOMWYHIOHW LV NDSWDN $
LUIQ\tWRWWDQ GH MyO V]ROJiOWD D V]pOHVHEE N|U& V]DNPDL IHON|
JHQHUIFLYN NpV]*OWHN IHO D IHODGDWDLN HOOiWiViUD DPHO\ D PDL Q
NXOW~UiW KR]JRWW OpWUH pV MiUXOW KR]]i D] RUV]iJXQN EL]WRQViJiKR]
WQJRW YtYRWW NL

$] 019. &VIVpJ pV D =UtQ\L OLNOyV .DWRWQDL $NDGpPLD D]
WDQpYW O SpOGiVDQ HJI\+WWP&N|G|WW D] iOODPL RNWDWiV WHUpPQ $]
WHDWRQ D IHOGHUtW WLV]WHN HJ\ pYLJ D] $NDGpPLiQ NpW pYLJ VIDN
VDMiBRBIWDQXOWDN

$ WHOMHVHQ NLKHO\H]JHWW KiURP MWIHYp NWSPp WW]OW - N
HO $] DNDGpPLDL GLSORPD PHJV]HU]pVpKHNVMIENVPIJHY NDWRQDL LVPHU!
LVPHUHWHNHW pV J\DNRUODWRNDW YDODWLQYNWHJI\ Q\HOY IHOV IRNRQ
HJ\W\V WHPDWLNDL SURJUDPED iJ\D]YHDJ\-DENSBIDIEpPLIYDO V]RURVDQ
VDMiW 6]DNLVNROIQ KDMWRWWiN YpFPHI BJ\DM\QDO\HQ IRUPIEDQ ROGRWW
EHYHIJHWHWW HJ\pYHV W|U]VWS\YISNRVPV IMpWpYHYV DNDGpPLDL DOD

$ IHOV RNWDWiVED\QpPHMPHIV]+OHWpPVH XWiQ NH]G G|WW HO D
=0.$ HJ\HWHPPp W|UWpQW iWDODNtWiVD $] 0. .)+ MRJHO GMHLYHO
GROJR]JWXQN HJ\*WW NRPRO\ VLNHUHNHW pUW+<QN HO D IHOGHUtW WLV
NpSPpEVMQ D WXGRPiIQ\RV HJ\eWWP&N|GpVL@MHUpPOHWPQ $]RQEDQ pUGH
DNDVWKQN HOOHG®®RURHJIV]&QW D] HI\HWHPL NpS]pV NHUHWPEHQ D] iOWDC
IHOGNOW pV D]]DO HJ\*WW D] iOODPL RINWDNWIVEDQ H] D IDMWD HJ\«WWP&

$] HJ\HWHPPp W|UWpQ iWDODNXOWNGINGD/QPDNIEDQ WHOMHV RG
HI\eWWP&N|GW+QN GWRBRMAIQ\LD .DURQ EHO+O HJ\ ~J\QHYH]HWW
1HP]JHWEL]WRQViJL 6]DN OpWUHM|MM|Q DPHO\ D NpW NDWRQDL EL]JWRQ\
VIHULQW NpW V]DNLUIQ\UD WDJROYGRWW YROQD $] HJ\HWHPL WDQV]
N|JIVHQ NLGROJR]WD D MHO]HW PN VWHN DMOLQW LU S\ RV WKW MW~ U i M i W
6DMQRYV PLQWHJ\ NpWpYHV WHUYH] L PXQND XWiQ VHP WXGWXN
HONpPpS]HOPVHLQNHW QHP WXGWXQN NHOO |VV]KDQJRW WDOIiOQL D] t
VIDNPDL Q\HOYL NpS]pVL LIpQ\HN N|]|WW



$] HI\HWHPPp YiOiV XWiQ D HIOND WRWDE P QR DAA | MARDD V
9pGHOHPSROLWLNDL 6]DNRQ NDSWDN OHKHW VpJHW HJ\H

$ NpWpYHV QDSSDOL pV NpW KiURPpYHV OHYH] RV]\
NpS]pVpQHN WDSDV]WDODWDL D NJYHWNH] N YROWDN

X

D EHLVNROIi]iVUD RHULs OMLWMRD i WDWRUIEEDQ [HJ'
VIBNRQ YpJ]JHWW WLV]WHN DNLNQpO KLiQ\]JRW
9pGHOHPSROLW+RIL 5] VDIKQRWiV PHINB]GHPWH XWiC
NDWRQDL iOWDOIQRWPEYHOWVpJL HO NpS]HW

D NpWpYHV QDSSDOL WD JRYDRALRW WHNHBFBMIW QD N |
Wt]QpO W|EE YL]VIDN|WHOH]HWWVpJH YROW

D] HI\HWHP W|EE Q\HOY HVHWpPEHQ QHP WXGWD
+LDVDOQDN NHOOHWW EL]JWRVtWDQL D NLERFViV

IHONMEBNY W

YpJH]JHW+O D] HIJ\HWHP QHP\RNIWW\QH YEHHV BA] B Q|
QPJHWN|]L NDWRQDL NDSFVRODWRN pV D QHP]HWEL

(JHN XWiQ GRM®MIRPMBAWXGIRPiQ\L .DU .DWRQDL 9H]HW
.DWRQDL 1HP]H@BINWMRQVINHUHWPEHQ D] HJ\HWHPL V]
WLV]WNpPS]pVW DPHEHWMpIMHEMHOHQWHWW D IHOGHU
HJI\HWHPL NpS]pVUHIWIiKRIpQ EHLVNRO

OLW YiUW HO D] 0. .)+ D V]i]DGL PDJ\DU IHOGHUtW

X

X

$

D] ~M NpS]pVQHN IHOWpWOHQ+O W|EE NDWRQDL L\

YLIVIJIOQWRWEBHWWHOGHUtW WLV]WHN | LVNRODL
HW HUQ\ V NLNpS]pV EHYH]HWpVpW YDODPLQW V
PLQW D YtYiV D ORYDJOiIV D VSRUWO|YpV]HW pV

D NpS]pV VRUIQ HU VtWHQL NHOGHWWWVILD KD]D
LGHQWMWRWWKRBJ\ D WLV]JWHN PHJIHOHOKHVVHQH
PDJDVDBEHRLH ILJLNDL pV SV]LFKLNDL N|[YHWHOPp(
KLYDWiVVDGCH pME GHUtW HOWH J\e WW MiUy QHKp]VpJ

D IHOGHUtW WLV]WHN QW SV p ¥§ QproO WL B PNHROPAP XH.ON
NpV]VpJ pV NpSHVVpJ IHMOHV]WpVH DPHO\ HJ\UpV
DQJRO QAHWNEMHVtIWPpPQ\NpSHY Q\HOYWXGiV EL]W
N|MVHOPPQ\HNQHN PHJIHOHO LQIRUPDWLNDL IHO!

Q|YHOQL NISPIYHKDW PNRQ\ViJiW KD D P&N|G V]DNF
D NLNpS]pVL SURJUDPRN ilQDN]WHWKH QYW RHEROWRI]

KLYDWIiVRV pV V]HU] GpVHWVWNDIWRRQEHE NN FBPRQQH N

PHJV]IHUYH]pVpU O V1yQGHOHW 0/]H O CHUBHIBHN ¥ ROND N K
D N|]IVHQ NLPXQNiOW NpS]pVL SURJUDPRN WHPDWLNiN
pUYPQ\HVIWHQL D IHOKDV]QiOyL LIJpQ\HLQNHW D] iOODPL
| LVNROD NpS]pVL SURDUYDPHID LIWI \BiQEFEH MBHOKHWHWW
VIDNPDL WRYIEEMNpPSHENL UHQGV]



$ IHOGHUtW WLV]JWHN NpS]pVpPpEHQ N+<O|Q|VHQ IRQWRV YROW KR.
NRQWWHNWVtY NpS]pVL UHQGV]HUW HJ\ YHUVHQ\H]WHW HVpO\HJ\HQO V
UHQGV]HU YiOWVD IHO DPHO\ V]RURWDIQOLV WHHQG MMM OD WLV]WHN HO |
SiO\DOHN DODNtWKDWyViJiYDO &VDN H]iOWDO WXGWXN EL]WRVtWDQL |
RO\DQ pUWHOPLVpJL VIDNHPEHUHN GRWPR)NPSHN DNLN PHJIHOHO W
Q\HOYWXGiV V]pOHV N|U& iOWDOIQRV P&YHOWVpJ pV NDWRQDL LVPF
SURMLRQIOLV IHOGHU tWU M I©¥INHQNKp 8 prdH VN

$ NRQVSLUIFLYV N|[YHWHOPpPQ\HN PLDWW WRYIiEEUD LV LJpQ\HOW!
NLKHO\H]JHWW RNWDWiVL pV D JiUW EHLVNROIi]iVL OHKHW VpJHW OLQW L
D 0. .DWRQDL %L]WRQYV|VHQ+LY\CDOND R GRURN NLY]R@JiOy
REMHNWXPRNNDO pV LQIUDVWUXNWXUIOLY KiWWpUUHO HJ\eWW p
RV]WIiO\EDQ YpJH]JWHN D IHOGHUtW WLV]WHN

$] HJUHGIRUGXOy LG V]DNiQDN DNWXiOLV IHOV RNWDWiVL NpUGpV
+DWiUR]DW PDJ\DUHKDWMHINDOQWHWWHO D QHP]JHWEL]WRQViJL V]IpUD
LIpQ\HLUH pV =01( OHKHW VpJHLUH D] HGGLJL HUHGPpQ\HNUH DODSR]YL
+DGWXGRPiQ\L .DURQ M|WW OpWUH D 1HPJHWEL]WRQViJL %6F O06F pV 3
DODStWiVVDO pV LQGtWiV\DD QR KMBAQWRAN D W W \G RGIIRH P NWW. «N PHJ D
IHOWPWHOHNHW

$ QHP]J]HWEL]WRQViJL PHVWHUV]DN DODStWiViwW D O0DJ\DU )HOV
$SNNUHGLWIFLYV %L]RAVWS/idVW iP\R NoLW WQH \BD.] RIOYHWHOPpPQ\HN’
.9 UHQGHOHWPEHQ PHJMHOHQWHN)$®% PHVWHUV]DN LQGtWiV
IHEUXIlUKDWiIUR]DWIiEDQ WiPRJDWWD D NpS]pV VIL LQGtWiViw D 1
LG VIDNEDQ HO NpV]tWMeN

$ 3KNpS]pVVHO NDSFVRODWEDQ LVPpWHOWHQ PDJDV V]tQW& HJI\+W
OHKHW EHV]pOQL $ KRQYpGHOPL PLQLEDWHD] D. V]iP~ KDWiUR]DV
.DWRQDL )HOGHUtW +LY DWHLOKD W iO GQROHREWDWYKHOO\p Q\LOYiQtWRWW
eYHQWH iW®DJNXKWDWiVL WpPiw KDWiUR]JWDN PHJ D GRNWRUL D VIDNGRO
GLSORPDPXQNiIN WpPiLNpQW

$ WpPiN N|[]p WDUWR]QDN D WHOMHVVpJ LIpQ\H QpON=-O

X A$] LUDNL pV D] DIJDQLV]WiQL PLVV]LYy IHOGHUtW EL]WRVtWiViQDN
WDSDV]WDODWRN’

x A$ NDWRQDL IHOGHUtWpV KtUV]HU]pV pV LQIRUPIFLYV]HU]pV M|Y
OHKHWVpJHV FpOMDL WHYpNHQ\VpJH pV PyGV]HUHL"

x A$ YiOViJNH]JHO pV EpNHWGPHRUDW yE P RWY R OHWWWIID O N O
PHJV]HUYH]pVH WDSDV]WDODWRN"’

X A$ QHPJHWURBOGHUtW WiPRJDWIiVD’

x A9iOWR]iIVRN ,UiQNHQHW IN|RW®]iJRN SUROLIHUiIFLYKR] YDOy
YLVIRQ\VIEDQ pV WHYpNHQ\VpJHLEHQ"

x A$ VIDNWHFKQLNDL DONDOPD]RWW NXWDWiV pV IHMOHV]WpV KHO



$ SROJIUL pV NDWRQDL IHOV RNWDWiVL LQWp]PpQ\
LJPQ\HNHW NLHOpJtWL D +LYDWDO N|]HO  H]JHU N|WHWH
EHOV pV NeOV NXWDWYyN WXGRPiQ\RV WHYNNWQWpJpW L
IRUGPHDI UHQBY]WUNVQ\YWIUEDQ XJ\DQFVDN pYHQWH UH
J\DNROGIBWW VpJHW EL]WRVtWDQDN D =01( KDOOJDWyL V
HJ\pQL NRQ]XOWIiFLyV LJpQ\ LOOHWYH V]DNGROJR]DW NpV
YDJ\ EtUIiOyL PXQN® RIOMNIHYVYRQH pKH] Q\~-MWDQDN VF
7XGRPiIQ\RV 7DQiFV MHOHQWHWL PHJ D] 0. .)+ WXGRPiQ\F
6]HPOpPW $ +LYDWDO PLQW PHJUHQGHO UpV]W YHWW D N
pV D GRNWRUL NpS]pV WiPRIJGRNWRDQQGHKVH QUDHYXO | W |E
=01( YDODPHO\LN GRNWRUL LVNROIMIEDQ $ )HOGHUtW 6
QpJ\ V]iPPDO HJ\ PLQ VIWHWW WLWNRV V]iPPDO LOOHW
MHOHQLN PHJ $ IRO\WLUDW VHJtWL NJWGROHYRW VY G XV R
WHOMHVtWpVpW GH D] HI\eWWP&N|GpVW LV PiV NXWDWy
ELIWRPHVIHOHO WpPDYi®BSXEWIWIiIOVHWIOHKHW VpIJHW $
7XGRPiIQ\RV $NDGpPLD ,; 2V]WiO\ +DGWXGRPPOL %L]RWV
WRYIEEUD LV VAIO$H SSHROWMMRWIL BIIOMiUiV VRUIQ IHOKDV]Qi
IRO\y L UNDFVIR]NMN p Q

$ 7TXGRPiIQ\RV 7DQiFV iOWDO V]JHUYH]JHWW UHQGH]Y
KHO\HW IRJODOWDN HO D NRQIHUHQFLIN pV HO DGIiVRN
YM]* QN pV HO DGYyLQN LV HO DGiVRNDW WDUWDQDN

$ PDJ\DU NDWRQDL IHOGHUtWpV  pYpE O pY NJ[]|V
YDQ P|J|[WW+QN $ =01( YH]HWpVH pV WDQiUL NDUD QHYp
DJW D N|]|]V PXQNiW DPHO\EHQ UpV]HGHIQ ORIK HDWWRQN I
NJ]YHWHOPPQ\HLQHN PHJIHOHO QHP]JHWEL]WRQViJL V]ROJ
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%BHYH]HWpV

$ KIERU~N W|EE pYHJUHGHV W|UWpQWHWHH EHEW]RQ\t(WRWWD KRJ\ J\
QHP OHKHW D] HOOHQVpJ HO JHWHV LVPHUHWH QpON+<O PHJYtYQL O0iU L
KRJ\ D] @HKPU SDUDQFVQRN YDQ OpSpVHO Q\EHQ DNL KDPDUDEE V]HL
SRQWRVDEE LQIRUPiFLYNDW D YHOH V]HPEHQ iOOy HOOHQVpJU O (JHNH\
NLM|®YW IHOGHUtW N +J\Q|N|N NpPHN VWE V]JROJiIiOWDWWiN $ IHOGHL
KDGYH]HW pVOYHKMVQWEOIN HjpUW DUUD W|UHNHGWHN KRJ\ D] LO\HQ N«O|
QHKp] IHODBDWRNBEWW FVDSDWRNDW PLQpO MREEDQ IHONpV]tWVpN KL
MyO I'HONGWVIWOMW WIXGWDN KDV]QRV LQIRUPiFLYNNDO V]ROJIiOQL

$] HOV pV D PiVRGLN YLOIJKIERU~EDQ PiU PHIJKDWIiUR]y VIHUHSHW |
IHOGHUtWpVL DGDWRN KLV]J]HQ D]JRNUD DODSR]YD GROJR]WIN NL D WHUY

$] pYHN pV D KDUFKHO\]HW pWiOMWRNINBLY PQ G ] HUGEGEH U tW

WYiEE NRUV]HU&V|GWHN D IHODGDWDLN PiU W|EE UpV]E O WHY GWHN
IHOW@HN LV AVIDNRVRGWDN’" .LDODNXOWDN D N*O|QE|] IHOGHUtWpVL Py
YPUHKDMWY HU N $] HOV YLOIJKIiERU~EDWQHNLQGMN Y WOV GOHJHVHQ D IL.
D OHJIRQWRVDEE LQIRUPiFLYV]HU]pVL PyGQDN AiOOiVKIERU~" LG V]DN
YLOIJKIERU~EDQ D]JRQEDQ EiU D ILJ\HOpV PHJ UL]WH IRQWRVViJiW H
SPpOGIXO PWHKHBUFIHOGHUtWpV LV GH PyGVJHUNpPQW D YiOODONR]iVRN Yp
HQHV]iQV]iW pOWH

%HEL]RQ\RVRGRWW KRJ\ D I|OGL pV D OpJL IHOGHUtWpV HJI\-WWF
Q®M«O0 QHP OHKHW SRQWRV pV HOOHQ U]|WW IHOGHUtWpVL DGDWRNKR] M
pvV W|UJVHN HQQHN VIHOOHPpEHQ DODNtWRWWIiN NL IHOGHUtW UHQGV]HI

$] HOVIKIEGRU~ IHOGHUtWpVL WDSDV]WDODWDL

$] HOV YLOIJKIERU~W A1DJ\ +iERU~W’ EHYH]HW KDGP&YHOHWHN LV
PHIPXWDWWiN KRJ\ KDV]QiOKDWyY IHOGHUtWpVL DGDWRN QpON+O D SDUD
PHJIHOHO HOKDWIiUR]iV PHJKR]DWDOIUDyYVWKWWYEIJ\HNH]WHN PLQGHQ
VIHUYH]HWV]HU& pV ~MRQQDQ OpWUHKR]JRWW IHOGHUtW V]HUYHW IHOKI
iOOy HOOHQVpJU O PLQpO SRQWRVDEE DGDWRNDW V]HUH]]JHQHN

$] HOV YLOIJKIERU+DD DD ]0ORQWWEKLD KDGHUHMpPQHN IHOGHUtWpVH
DODSYHW HQ D YOGV DpYDWVRONIMIN|GpVPQ Q\XIJRGRWW (JHQNtY.O PpJ D]
~J\QHYH]HWW AHJ\pE IRUUIVRN" iOOWDN UHQGHONH]pVUH D] LQIRUPIiFLY
D] RVMADINDU GRNWULQIOLY HOYHN WHOMHVHQ D QpPHW PLQWIiW N|YHW
HOJRQGROiIVRN pV D KDURBDUMINDGRN. \[H®pPKHOWBOYHNW O ,JD] D
WHFKQLNDL pV NLNpS]HWWVpJL KiWUIQ\RN G|QW HQ KiWUIiOWDWWiN D] At



$] HOV ~J\QHYH]HWW APR]Jy” LG VIDNEDQ D IHOYRC
IHODGDWXN PDMG D] HOOHQV pJpBH®\VRDpRHW WD G O y VD14
RV]J]WDJRN DONDOPD]iViYDO LI\HNH]JWHN DGDWRNDW V]HU
HVHWEHQ SHGLJ KDUFFDO KiWUIiOWDWWiN D] HOOHQV
iOWDOIERQURRPpWRYDVKDGRV]WiO\W P&N|G@/BIWRWNN Wiy
YpJUHKDMWiViUD $ KDGRV]WiO\RN RV]JWDJRNDW D] RV]W

$ IHOGHUtWpV P&N|GpVH /HPEHUJ WpUVpJpEHQ C

$] RV]WDJRNRQ MiU U|[N|Q NtY«O WLV]WL MiU U|N F
PpJ SRQWRVtWDQL LOJ 1 R GPWRNDIW pJA&MWWHQL )HODGDWX|
LUIQ\RN pV XWDN PHJILJ\HOpVH LV

$ KIERU~ NLW|UpVHNRU D UHS+O WHFKQLND PpJ FVD
D UHS+O LSDU SHGLJ D NtVpUOHWH]pVHN NRUiW pOWH
KRJ\ PLQpIp HEEWXGMDQDN IHOVRUDNR]JWDWQL pV PLQp
YHIJHW W OHJ\HQHN NpSHVHN IHONpV]tWHQL $ UHS-0 Jp
QHP YROWDN NLIRUURWW Qp]HWHN pV D WtSXVRN LV NJ|]
HOV LG VIDNEDGHQOR@EBAQPDQIHOGHUtWpY SRQWRVDEE
YROW D | IHODGDWXN



$ UHS+.0O JpS PHJILJ\HO MH V]DEDG V]HPPHO WiYFV YHO SUYEiOWD
HOOHQVpJ PR]GXODWDLW pV D WHUHS IHGHWWVpJpQHN 1-JJYpQ\pEHQ H
PDJDVVIJEYyO VLWHUSOWUREOQ@PIN D]JRQEDQ PiU DNNRU MHOHQWNH]WH
$ UHS*O JpSHN WHOMHVtW NpSHVVpJH EHKDWiUROWD D] DONDOPD]iV Pp
HOOHQVpPJHV HU NW O D UHS+0O WHUHNUB] HOOYWDE MPDNEDQ iOWDOIEDQ
KDWyWiYROViJ FVDN D UHONRQ XIGIW GHU NWHOOM QVHWWH OHKHW Yp $ JpS
NLV VHEHVVpJH URVV] HPHONHG NpSHVVpJH W|EEV]|U LV D]W AHUHGF
VLNHU+<OW D IHOGHUtW NHW JpSSXVNiYDO YDJ\ Np]JL IHJ\YHUUHO D 1|OGU

$ PHJILJ\HO iOWDOIEDQ Yi]ODW RGW pWLHONVERPMMMWMBHQ IpQ\NpSIH
D] HOOHQVpJHV FVRSRUWRVtWiIVRNUyO iOOiVRNUyO pV DJW LJ\HNH]HW
HOMXWWDWQL D NLN+OG SDUDQFVQRNViJUD /HJW|EE HVHWEHQ V]HPpO
iW WDSDV]WDODWDLW GH OHJW|EEV]|WHRMHGRHINKDIO MXWDWWD HO D] D¢
PHJKLEiIVRGiIVRN DJRQEDQ PiU HJ\UH NRPRO\DEE JRQGRNDW MHOH]WH N
W|EEQ\LUH NP N]JHPWPSHY JpSSHO UHQGHONH]WHN DPL D IHOGHUtWpV!
WHU*OHW ILJ\HOHPEHYpWHOpPYHO QDJ\RQ PLQLPiOLV YROW

$ OHJWiIYRODEEL WHRWOWMM DUORYDRHOHND UHS+O IHOGHUtWpV
HO QHP PUKHWHWW NLN<OG|WW NpPHN KRJWDN KtUHNHW $GDWRN pUL
KDGVHUHJHN YH]pUNRWMMLW NON +® NPECBNDYHOHWL VIHUYHNW O GLSORPDW
NDWRQDL DWWDVpN VWE  pQ HY K PHIW\M QW WHHQ ]I HIOL O B QVGRV® W VRIAHNW O
LV $ KtUV]JHU]pVW YpJUHKDMWYyY VJHUYHN N|]p WDUWR]JWDN PpJ D KtUV]H
«J\QIN|N D NLDODNtWRWW NpPKiOy]DWRN (JHN VILQWpPQ Q\LOYiQRV pV V
PYyGV]HUHNNHO J\&MW |WWpN HQIRU®|GEYL NOMD pI\R @1 W WD WWN KR |

$ EHpUNH]HWW LQIRUPIFLYN HJ\PiVW UpV]EHQ NLHJpV]tWHWWpN pV |
UpV]EHQ SHGILYHWHEE HOOHQWPRQGIVW WDUWDOPD]WDN $]RN pUWpNH C
FVDN D IRUUiIVRN PHJEt]JKDWyViJiWyO OKDWH®I IDWEHpYNH]pVY LG SRQWMiV
MHOHQWpPVHNEHQ UHQJHWHJ HOOHQWPRQGiIV YROW DPHO\HNHW NHOO |
HJ\iOWDOiQ QHP OHKHWHWW *\DNUDQ YLV]RQW D QDJ\RQ IRQWRYV DGDW
PUNH]JWHN EH tJ\ pUWpNeNE O VRNDW YHV]tWHWWHN $ PR]JyVtWiV LG V
DKRJ\ LG DUIQ\RVDQ pUNH]WHN D MHOHQWpPVHN GH D NpV EELHNEHQ D]
HJHN HO WW D KtUHN HO WW MiUWDN

$] AiOOiIVKIERU~" NLDODNXOiVD WHOMHVHQ ~M IHOGHUtWpVL PyGF
WHWWH V]+NVpJHVVp D I|OGL HU NQpOLVJHOQDYW @V ILJ\HOpY MHOHQW \
iUNRN N|]|[WW OHJW|EEV]|U QpKiQ\ V]i] PpWHU YROW D WiYROViJ $] XUL
SRQWRNWYO NH]GYH D IiNRQ NLpStWHWW ILJ\HO KHO\HNLJ PLQGHQ OHK
D] DGDWV]HU]pVUH $] DOND O PKIJRRPWI H JOW RGWDNPLOIEDQ NpW
HVIN|JHLNNHO IRO\DPDWRVDQ ILJ\HOWpN D V]JHPEHQ OpY HOOHQVpPJIHV
JpSSXVND iOOiVRN NLpStWpVpW VWE pV LI\HNH]WHN D]RN KHO\pW SRQ
(] D IHOGHUtWpVL PyG D]JRQEDQ FVDN QDJ\RQ NLV PpO\WpJEHQ EL]V
DGDWWHYQQPO MREE HUHGPpPQQ\HO Et]JWDWRWW D N|W|WW OpJJ|PE|N D
ORQDUFKLD KDGHUHMpPEHQ DONDOPD]RWW HWIN|]|[NHW D] DUFYRQDO F
PpO\WpJEHQ DONDOPD]WiN GH MHOHQW V HUHGPpQ\HNHW H] D PyGV]H!
KLV]HQ D] DQJRO pV LREO D] DIWSHW] P\WA. &V WpN D OpJJ|PE|NHW



(J\ 0 PHJILJ\HO OpJJ|PE NRVDUIEDQ

$] AiOOiIVKIERU~" NLDODNXOiViYDO D UHS+O JpSHN It
WiYROIHOGHUtWpY PHOOHWW D N|JHOIHOGHUtWpV LV D]
LG V]IDN D\HPGIIWLO LV SRQWRVDEE PDUDGDQGYEE MHO
IHOGHUtWpVL PyGUD YROW V]NVpJ KLVJHQ D ERQ\RO}
SDUDQFVQRNViIJRN KHO\pW We]pUeWHJ VWE HOKHO\H]NHC
WDUWDQL $ Yi]ODMNYHOWKNRWOSWMBIWIN D] HJ\UH QDJ\F
PHIMHOHQ UHS+<O JpSHN WRYIEEi D I|]OGL FVYDSDWRN HJ\L

$ IHOGHUtW UHS+O JpSHN D] HJ\WUH HU V|G 1|0GL
NpQ\VJHU*OWHN tJ\ ~M PHJROGD/QL VYMHRWGD]HUGGINHQQI
NtVpUOHWL FpOEyO DONDOPD]RWW OpJL IpQ\NpSH]pVEHC
NpV]*OpNNHO V]DEDGNpP]E O IpQ\NpSH]WpN OH D] HOOHQ
WpUNpPSV]HU& KDQHP =~J\QHYH]HWW PDGWWQWIDWL N
IRUUDGDOPDVtWRWWD D OpJL IHOGHUtWpVW

$ 9|U|VKDGVHUHJ IHOGHUtWpVH

$ 7DQIFVN|]WiUVDViJ OpWH]pVpQHN N|JHO |W KyQDSMD
DJRNDW D EHOV pV N+OV IHOWPWHOHNHW DPHO\HN EL]
EXNiVD -6RNWHWOHQ YROW $ 9|U|VKDGVHUHJ P&N|Gp\
IHODGDWRNDW iOWDOIEDQ D] HOV YLOIJKIiERU~V HOYH
~MtWiVRNDW QHP DONDOPD]RWW OpJLV QpKiQ\ VLNHUHYV
SpOGiIXO FVDN PV KOSV QRNViIJRN N|]|[WW KDV]QiC
VLNHUH®DQWORND UiGLYIHOGHUtWpVW $] HOOHQVpJ UiGL
~WMiQ pUWHV.OW SPBOGDXDFVI)RMD/GY HUHHOOHQVpPJHV F
FVDSDWRN WHUYH]HWW PLVNROFL WiPDGiViUyO



$ KDGRWWYOVV]i]JDGRN | IHODGDWD WRYIEEUD LV D IHOGHUtWp
DPHO\WWEEGN]|U D KDGRV]WiO\ VIYMIEDQ KDMWRWWDN YpJUH /HJIRQWRYV
D] HWPH iOWDO HOpUW WHUHSV]DNDV]RN IHOGHUtWpVH pV SRQWRVtWiV
iOODEIMN D] HOOHEOPW |WjRWpWIW We]pUVpIJpQHN HOKHO\HINHGpPVpW
PHQHWDUW .+O|Q|VHQ IRQWRVQDN WDUWRWWIiN KRJ\ IRJO\RNDW HMWV]
VHWpJpUH pV WiPRJDWIiViUD V]iPtWKDWWDN H]pUW H] OpQ\HJHV LQIRUPIF

$ We]pUIHOGHUtWpV D] HOWDORWRIK i DROW-SMi\gDB&N|G|WW
JLI\HO KHO\HLW MyO YiODVIWRWWD NL pV tJ\ YpJUH WXGWD KDMWDQL
7HWPP]JHWHVHQ QDJ\ HO Q\W MHOHQWHWW D WHUHS W|NpOHWHYV LVPHUHW

.L OHKHW HPHOQL D SiQFpPOYRQDWRN DONDOPD]iVIW LV $ SiQFj
IHOGHHtWPV J\DORJViIJ WiPDGiVIQDN WiPRJDWiViUD +OG|]pVUH D Yp
HU WipWH YDODPLQW D YLVV]DYRQXOiV IHGH]pVpUH KDV]QiOWiN $ Si
W&]JHUHMH QHP YROW WHOMHVHQ D]JRQRV M$iWLpViJKiERU~V SiQFpOYRQDV
HJ\ iJ\~V NRFVLYDO OMONEHIN HEW HDRPHI\~ pV  JpSSXVND

YROW 9ROWDN D]JRQEDQ HQQpO HU VHEE pV YROWDN J\HQJpEE IHJ\Y
SiQFRIDWRN LV

$ 9|U|[VKDGVHUHJ HJ\LN HOKtUHV-OW SiQFpOYRQDWD

$ V]iP~ SiQFPOYRQDW SpOGiXO HJ\ HVHWEHQ D]W D IHODGDWRW
W|UM|Q HQ@FWB /RMERIQ iOODStWVD PHJ D SiO\D iOODSRWiW pV HJ\ HO ]
IHOGHUtWH WM HEV ISR QM»RY KHO\pW )HOGHUtWpVL IHODGDWiIW D SiQF
W|NpOHWHVHQ PHJROGRWWD 7&]NLYiOWiVUD NpQ\V]HUtWYH D] HOOHQVpJ
DQQD\pW pV SRQWRVtWRWWD D FVHKHN HOV YRQDOIW LV $ PiVQDS Pt
HOWI]PEHQ D SRQWRV IHOGHUtWpVL DGDWRN HUHGPpPQ\HNpQW D VDMi\
PHVHPPLVtWHWWH D YHV]pO\HVQHN tWpOW EFVHK O|YHJHNHW V tJ\ D J\I
WXGWD IHODGDWIiW



$ NpW YLOIJKIERU= N|]|WW

$ A7ULEQREV]HU] GpV' XWiQ ~MMiDODNXOW 0DJ\DU
HU WHOMHV OpSpVHNHW WHWW D PHJV]DERWW NHUHV
IHOIOOtWiViUD HVQQRIIG\D]GID W] NRPRO\ BRD GRNREEYHWH YV
SUREOpPPiW RWROQRWWVDDPD NDSFVRODWRY HOPpOHWL NpU

$] RUV]iIJRQ EHO+O KpW NDWRQDL N|[UOHWHW DODNt
HJ\ YHJ\HVGDQGiUW iOOtWRWWDN [|O QHP VpUWYH H]]HO

EHQ NHU+<OW NLDGiVUD HJ\ PLQGHQW iWIRJy M)
6EiO\]DW DPHO\QHN 9 IHMHJHWH D PLQG QDJ\REE MH
KDBMJIJHNQpPO HJ\WUH NLHPHOWHEE KHO\UH NHU+O )(/'(5E7
IRJODONR]JRWW

$ IHMH]JHW WiYROIHOGHUtWpVEHQ N|JHOIHOGHUtWp\
pv P&WL IHOGHUtWpVEHQ MHO|OWH PHJ D IHOGHUtWpVL Q

$ WiYROIHOWGHWL@WWHWPEHQ D] HOJRQGROiV D NJ|YH
WiYRBIHWOY W D SODOGQHVBRNVIJRN | YH]pUVpPJ VHUHJIF
V]i]DGDL LOOHWYH D KDGWHVWS DHB QF WQIRING DIR N pWHY R
,QQHQV KDWiUiW D | HU N D]QDSL PHQHWFpOMiQ W~0 HJ
O0pO\WpJH KDGVHUHJV]LQWHQ NP | H OLHVWWH UKVDHEGAKHHWA VA |
UHS+O V]i]DGRNQDN D KDGP&YHOHWHNiIW-OHQB|GDWG V]
PHJROGIViUD NHOOHWW IHONpV]*OQL*N $JRQ EHO-0 iC
VWUHSHOWHN D YpJUHKDMWiVL SDOHWWiQ

$ I|OGL WiIiYROIHOGHUtWpV D ORYDVViIJ IHODGDWD YROW
NLNeOGpVUH HJ\ NP V]pOHV IR@DGHWD Wi YEDNMiW) FVD
IHOYRQXOiVD LGHMpQ KDWiUYpGHOHP YROW PDMG D] H
VIHUHSHOW D] HOV GOHJHV IHODGDWRN NJ|]|WW

/IRYDVKDGRV]WiO\ WiYROIHOGHUtW WHYpNHQ\VpJ



$ N|]JHOIHOGHRQ p&AMWO+O D O WNWpVW|]HODIERFHWIO\RQNpPp QW

URIHULQW HJ\ N|JHOIHOGHUtW UHSO V]i]lDGGDO WHUYH]WpN YpJUHKI
iGOWiEDQ HJ\ QDSL PHQHWWIiIYROViIJRQ EHO«O YL]XiOLV ILJ\HOpVVHO pV
ROwWm® YROQD PHJ $ 1I|OGL N|]JHOIHOGHUpPWEBSXWNIWSNRFVL]y J\DORJVIiJJI
RVIMRNNDO NHUpNSIiURV DODNXODWRNNDO SiQFpONRFVLNNDO pV We]pU
FVDSDWORYDVViIJJDO WHUYH]WpN YpJUHKDMWMBQL 6]J]HUYH]JHWNPQW IHO
MiU UIN pV IHOGHUtW J\DORJRVRV]WDJRN VOBNMOMOWHN .LNeOGpVL WiY
KDUFKHO\]HW pV D WHUHS KDWiUR]J]WD PHJ .|]JEHQ IRO\DPDWRV NDSF
IHQQWDUWDQLXN D] iOOyILJ\HO UHQGV]HWpPMIWWOPYHGDWRN J\RUV WRYi
FPOMIEYO

$ KDUFIHOBHV{®EVOM]DW NLHPHOWHQ NH]JHOWH )RO\DPDWRVDQ NF
DO®DI]Q WiPDGIVEDQ YpGHOHPEHQ pV WDOiIONR]JyKDUFEDQ HJ\DUIQW |
FVDBRMDN®iJ pV D J\DORJViJ KDMWRWWD YpJUH GH IHODGDWD OHKF
IHJ\YHUQHPQHN $ KDUFIHOGHUtWpV DODSYHW HVIN|JHL D KDUFEMiU |
WHYpNHQ\VpJsNHW D VYOI IO pUI\REIKHOHN pV NLHIpV]tWHWWpPN (J\HV
HVHWHGEHQWHMIU U|N LV YpJUHKDMWKDWWDN KDUFIHOGHUtWpVL IHODG

$ WelpUVpJL DHOmHMitW plY W+]pUSDUDQFVQRNRN V]HPpO\HV PHJILJ\HO
D OpJL We]pU IHOGHUtW UHS+O NDpV|@@UJ|\WEMU\HHOOBHW DODPLQW
MiU U|N We]pU |[VV]HN|W WLV]JWHN ILJ\HO N We]pUPpU N WPpUNpPpSH] N
NpSHIWpN $ We]pUVpJL p X®REIWP'G HU WPV HIpV]tWHWWH NL DEEyO
FPOEyO KRJ\ D W+]pUSDUDQFVQRNVNYRNHIVGH®PBHRNPWJIJNDSMiN D V]-
HOOHQVpPJU O D NLDODNXOW KHO\]JHWU O pV D WHUHSU O

$ PdV]DNL IHOBHYHYpVQHN DODSMiW D] HOYpJ]HQG P&V]DNL PXQNiN
DJRN YpJUHKDMWIiViw EHIRO\IVROY WpQ\H] NJVRBJiOODStWiVD NpSH]WH $
EHO+O D P&V]DNWHOHWWRUW MDYDVODWRMWMHW SWHQQL D P&V]DNL IHOGH
PHIJVIDERWW IHODGDWRNDW D MiU U|NK|] EHRVIWRWW P&V]DNL V]DNHPE
HVHWEHQ |QiOOy P&V]DNL MiU U|N KDMWRWWiN YpJUH

$ IHOGHUtWpV EHYH]HWpPVpPQHN pV P&N|GWHWPpPVpPpQHN iOWDOIQRV HO

$ IHODGD NLN*OGHQG |HWIGMIUQW HW HLpYOHNM BWD]RN IHODGDWiUD

PLQGLJ WiMpNR]JWDWWiN D NLDODNXOYKDKHDAJBIWU O D VDMiW KDGI
HO@ROiIVUyO YDODPLQW D] HOOHQVpJU O DGGLJ UHQGHONH]pVUH iOO}
NL8+ SDUDQFVQRN IWRRQERQWRVDQ PHJKDWiUR]JWD AOLW DNDU PHJWXGZC
V]*NVpJ HVHWpQ PYGRVtWKDWWD D IHODGDWRNDW LOOHWYH ~M LQIRUF
VIHUW $]RQNtY+O PHJKDWiUR]JWD D] HO UHQ\RPXOiVL ~WYRQDODNDW D
pV DQQDN KiWVy KIDQW{]WHGHRWWEBDi IHOGHUtW RV]JWDJRN IHOGHUtW Mi
POHOHPPHO O VJHUUHO pV HJ\pE DQ\DJRNNDO YDOy HOOiWiViUD

$ IHOGHUtW V]JHUYHN V]*NVpJ V]JHULQW EiUPHO\LN DODNXODWWYyO
IWRUROW DQ\DJRN N|]*O WHNLQWHW QESPRNOSEHOUHUYH]HWV]HU& KRYDW
NJWHOHVHN YROWDN PLQGHQ LJpQ\W D]JRQQDO NLHOpJtWHQL

$ MHOHQWpPVHN UHQGMpPpW D UHQGHONH]pVUH iOOy KtUDGYHVIN|]|!
JRGRVDQ V]DEIO\R]WiN $ KtUDGYHVIN|]|N PHO®RMWW D MHOHQW ORYDVRN
pV D NHUpPNSiURV KtUMW. ¥ @ \UOWDH RBIJUYOW $ WiYROIHOGHUtWpVUH NLN-
ORYDVWHVWHN D QDJ\ WiYROViJ PLDWW D] DGDWRN WRYIiEEtWiViUD UHS



YHKHWWHN 7|EE HVHWEHQ MHOHQWpVJJHH&MW pVODRPiVR
IHOGHUtWpPVUH NLN+O G | W\ | FH\ODES-DUN R N @R YWAN VD [ W | H
LOOHWYH KDUFMiU U|N HO UH PHJEHV]pOW OiWMHOHNNHC

+0|Q PHJKDWiURJWiN PpJ D IHOGHUtW RVJWDJRN
PDIJDWDMW +O|QOHJHV KHO\JHWHNEHQ WRYIEEi MHOH]W
IHEHUtWpVL PYyGRNNDO OHKDOOJDWY V]ROJiODW IRJO\I
pPUWPNHOpPVH NpPHN DONDOPD]iVD VWE W|UWpPQ IHOC
YRQDWNR]y HOJRQGROiIVRNDW

$] HOPpOHWHNHW pV D] HOPpOHWL IHMDMHIBIWpVHNH
VIHUYH]HWL OHKHW VpJHN

$ V]IDEiO\]DW D WiYROIHOGHUtWpVW OpJL pV I|OGL
HO¥WDOIQ D OHIIRQ@WRYD¥EE/L QHPQpPpO NRPRO\ HOOHQW
PHJ 8J\DQLV D OpJL IHOGHUtWpV UHQIRWYMUEB PW HIVQR|\L
WIMRM PLDWW EJ¥KDGRRGHOBPWL V]LQW& WiYROIHOGH!
| YH]pUVpJ N|]]JYHWOHQ ORYDVKDGRV]WiO\UD OHKHWHWW

(] D ORYDVWHVW DONDOPDV YROW DUUD KRJ\ D IHO
LOOHWYH EHW|UMHQ+DHWPOH QNYIEL]WRVtIWVD D | HOOH
*WN|JHWEH YHWp¥WDJSLWRY WERDGYy KDGP&YHOHWHN VR
DNDOPD]iViUyO D V]DEiO\]DW QHP DGRWW WiPSRQWRN
YPOHWOHQ+O 8J\DQLV D KDGP&YROWWRHI YRUYYt\RKD\@ ¥
ORYDVMDGWMWN WiYROIHOGHUtWpVUH W|UWpQ DONDOPE
ORYDVMDGRV]HUYH]HWH DONDOPDV YROW DUUD KRJ\ D
LOOHWYH QpJ\ HJUHG FVRSRUWRW NpSHJ]MBEEDQ]HQ C
OHKHWRG®QL IDJ KDUFWpUL HVHPpPpQ\HNKH]

7RYIEE YL]VJiOYD D ORYDV N|WHOpPNHN IHOV]HUHO
~MEyO HOpJ OHKDQJROY NpSHW NDSXQN /pQ\HJpEHQ D
IHOGWHIWROW OHKHW VpJ $]RNELPDJIDD W WHINROOH &G K U\
LQNIiEE YROW NtYiQDORP PLQW J\DNRUODWL YDOyViJ

$ N|JHOIHOGHUtWpVW LOOHW HQ HQQHN D IHOGHUtW
YHJ\HVGDQGiURNUD KiUXOW

OLQW D] D VJHUYH]HWE O LV NLW&QLN D YHJ\HVG
NeO|Q IWOGHHUYHNNHO EOORPIQ\XNEyO H IHODGDWRN
NHUpNSiURV ]iV]OyDOM YROW DONDOPDYV

$ I|OGL N|JHOIHOGHUtWpVUH W|EE V]HUYH]HWL HO
.LHPHOW KHO\HQ V]HUHSHOWHN D ORYDVV]i]DGRN pV
VIDEiO\|DMWIHMP SiQFpOJpSNRFVLVY DODNXODWRNDW LV G
KLiQ\D YDOyYV]tQ&VtWL KRJ\ LWW LVPpW D] HO UHOiWiV
V]DEi@&DD

$ IHOGHUtW RV]WDJRN VJHUYH]HWpW WHKiW D] HO tL
PHJIHOWX GIWIN PHIJV]IHUYH]QL



(J\ YHJ\HVGDQGiU V]HUW PYHMNHDHMpQ

$ IHOGHUtW RV]WDJRN iOORPiQ\iEyO NLN* OGKHW IHOGHUtW MiU
VINDV] LOOHWYH NHUpNSiURV V]DNDV] HU EHQ WHUYH]WpN DONDOPD]QL
YLVIRQ\RN ILIVHOMMNRHUYP ORYDV HU NQHN V]DYD]WDN QDJ\REE EL]DOPD\
MHOHQWpPVHN HVHWpPQ LV D ORYDV IXWW]MRPW D OHJPHJEt]JKDWYEE OH.

$ ORYDV pV N|]JHOIHOGHUtW HU N IHOV]JHUHOpPVH VHPPLEHQ VHP N
NHW NLN<OG NLN<O|GRWDSDWANWMBMVHLBOpWW O .+O|QEVpJ FVDN D
IHODGDWRNEDQ PXWDWNR]JRWW GH D] HPEHUDQ\DJ QHP NDSRWW N-O
IHONpPV]tWpVW

+DUFIHOGHUtWpVUH PLQGHQ IHJ\YHUQHP PLQGHQ DODNXODWiQDN Pl
NpV]HQ N HIDLODE WMWWilOKiW H]HNUH DHGIODSYWRNNBVQ MR N-O|QtWHQL
HOpJVpJHV YROW D FVDSDWUpPV] NLMHO|OpVH D IHODGDW PHJNH]GpVH HC

$ We]pUVpJL IHOGHUtWpPV LV NRPRO\ J\(DNRUODWL JRQGRNNDO Qp]
NIR@DOL KDWIiUR]YiQ\RNEDpVWOQWRRPENLIUHO+® KHO\HWW D 1|OGL
PHJILJ\HOV W@ H NRUOIWR]YyGRWW D We]pUVpJ DGDWV]HU]pVH pV W&] YH]

7HEKQLNDL IHOV]JHUHOWVpJ*N D]JRQEDQ NpWVpJHVVp WHWWH D I
VILQWHQ W|UWpQ YpJUHKDMWIiViW $ We]pU |[VVIHN|W WLV]WHN WHYpNH
HJ&VDO IHOHU V|G|WWJ]KYW] HY DY WEHENVRQWRY WiMpNR]yGiVVDO OHKHW
PHJROGDQL $ W&]KDWiV pV D SRQWRVtWiVL IHODGDWRN PHJROGIViQiO
ILJ\HO UHQGV]HUpPW LV V]iPtWiVED YHWWpN

$ P&V]DNL IHOGHUtWpVQHN PLQW IHOGHUtWpVL QHPQHN D NLYLWH!
OMHYHVHEEIMWM $] HONpS]HOpVHN PHJYDOYVtWKDWYQDN W&QWHN $] H
VWLQW D IHOGHUtW RV]JWDJRN pV IHOGHUtW MiU U|N iOORPiQ\iED EH]
WLV]WHN iOWDO YH]JHWHWW P&V]DNL UDMRN IpO UDMRN ROGRWWiN
IHODGDWRNDW 6]« NP\&p/J THNIH WHOQG HUOM yMiU U|NHW WHUYH]WHN OpWUHKR



IHODGDWRN YpJUHKDMWiViUD ,JD] DONDOPD]iV HVHWQpC
YROQD V]HPEHQpP]QLsN GH HJ\ ORYDV P&V]DNL IHOGF
VIHUYH]JHWQHN W&QW WRYipEi NyVRE]HNREH @i DPEHNSWN U P
WRYIBRJKDWWIiN D IHOGHUtW V]HUYHN PR]JJpNRQ\ViJiW

$ P&V]DNL W|U]JVWLV]W V]JHUHSH YLV]RQW NLHPH
-DYDVODWRW WHWW D SDUDQFVQRNQDN D P&V]DNL IHOC
DJRQQDO NpWH®ROW IMOGHQ-0 P&V]DNL NpUGpPpVHNU O

$ )(/'(5E7e6 PHJV]HUYH]pVH PLQGHQ V]LQW& SDU
N|JWWPHI YROW $ NLDODNXOW KHO\HW I[+JJYpQ\pEHQ N
LOQWBPWHNHW KR]QL WHUYH]QL pV VIJHUYH]QL D IHODGDW

$ SDUDQFVQWRNRNNRSLp VItQYRQDOD EL]JWRVtWRWWLE
LOQWBPWHNHW MyO NpSJHWW V]DNPiIiMXNDW NLW&Q HQ LV
NJEHQ PHJMHOHQ VHJpGOHWHN LV QDJ\ VHJtWVpJHW
NDSFVRODWRY V]DNIHODGDWRN PHJROGIiViKR]

gVVIHVVPJIPEHIiOODStWKDWyY EKK®JINLDIGRWW +DUFiV]
6IEIO\DRL QW NLLQGXI®O\GHDONDEYVHO # ROV KO RBED Q piv ] H
W|EEL IHMH]HWPHHOOHPPMBONLGROJR]RWW pV MyO iWJR
VIBIHVIW N LIJ\HNH]WHK QHNRY] Ny YHWHIDOY HOYHNHW PHJ
GH D] HOV YLOiJKIiERU~ VIHOOHPLVpJH D]pUW IHOOHOKH
LV LJHQ QDJ\ SRILWtYXPD D V]DEiO\]DWQDN KRJ\ QHP UL
7WQRQ GLNWi{WXPDL PLDVE&W MHG YU DIGINDWH MFOERWW OH
VILQWMpPQ OLQGH] QDJ\PpUWpPNEHQ HO VHJtWHWWH D
PHIHOHO DODSRNNDO OiWWD HO NHW D N|YHWNH] p)
PHI®DYVtWiVIEDQ OLQGH]W IpQ\HVHQ WERMQWW MHD DGIH\W B
LV KLV]HQ DJRN WDUWDOPLODJ LV HO UHPXWDWWDN pV
~MYMINEHQ ~M VJHUYH]HWHNEHQ YDOy JRQGRONR]iVUD

$ V]DEiO\]DW pOHWNpPSHVVpJpW NLW&Q HQ EL]JRQ\t
N|YHWNRPSOHW W6 }DEIiPI\ PDW BN NHU-OW NLDGIiVUD

OM OHKHW VpJHN IHMOHV¥WpVHN YiOWR]iVRN

IHEUMPQ LJD] WHUYH]JHWNpPQW KDWIiO\ED OpS
6IEEiO\]DW (J\LGHM&OHJ KDWiO\iW YHVIWHWWH D] (0Q]
Up3DUFiV]DWL 6]DEiO\]DW , pV ,, UpV]H

$] ~M V]DEiO\]DW D IHOGHUtWpV WHNLQWNWPEHQ W|
N|JHOIHOGHUtWpVW IHOYiOWRWW D+B LKQDAG i*NI DMCLWHVI yKUDLLDF
WRYIEEi UpV]OHWHVHQ V]D BiKR MWKV DQ DHNO G5l Ml ®® pQYO X H \
W|UWpQ IHOGHUtWpVQHN pV D V]HPUHY p WHIOIHMY QHN D
VRNNDO W|P|UHEEHQ WiUJ\DOWD D] ~M V]DEiO\]DW PLQ\
UpV]UH D OpJL LOOHWYH D I|OGL IHOGHUtWpVW KDQHP
$] DEGLJL IHMOHV]WpVHN pV PpJ IRO\DPDWEDQPi@pY IHM:
PHIMHOHQWHN D] ~M V]JHUYH]HWHN JpSNRFVL]y VHUHJ\
LJDJROKDWYDQ G|QW PyGRQ KDWiVVDO WROWDM D IHOG



$ IHOGHUWRN LL®\GI) MHOOHJ& IHORV]WiVD MREEDQ V]ROJIiOWD D]
J\@NpVpQHN IHOGROJR]iVIQDN pV IHOKDV]QiOiViQDN UHQGMpW D J\DNR
WRYIiEEUD LV HON+O|Q+OW D I|OGL pV D OpJL UpV]

$ KDGiV]IDWL IHOGHUtWpVW D OpJL pV I|OGL IHOGHUtWpV HV]IN|]F
NHIpV]t@MWWHHIJROGDQLXN GH D V~O\ UHQGV]HULQW D OpJL IHOGHU t\
KDGDOW]L IHOGHUtWpV HV]NYJ#MWOHKIWREE-OpVHVY NpWPRWRURV W|EE
IPQ\NpSH] IHOV]HUHOpVMVHOQ\RipdL y¥HIDO HOO WE&MYW QDJ\ P&N|GpVL
VXJDU~DPV F ~FVPDJIDVViJ~ WiYROIHOGHUtW UHS+-0 JpS YROW $ I|OGL
WRYIiEEUD LV V]iPROWDN D VHUHJORYDVViJJDO pV D PiU HPOtWHWW JpS
LOOHWYH J\RUVFVDSDWRN M|WWHN PpJ V]iPtWiVED

$ IHOGHUtW RV]WDJRN DONDOPD]IWWWVRMEHEUD LV SULRULWiVW p
OHYH]HWHWW J\DNRUODWRN GRNXPHQWiFLYMiEyO LV MyO Q\RPRQ N|YHW
PpO\WpJ WHNLQWHWPEHQ OR¥DVNRHOG H N HW RS WIRNMRNG 0O

+ NRIHO PtJ D JpSHVtWHWW:IHO®BHOtW] FP\R OB DRIN Qi O

$] PIUFLXQ® PHJKLUGHWHWW PDMG W|UYpQ\EH LNWDWRWW A:
SURJUDP’ PDMG D IHJ\YHU®RW YWY H PHHIQWHRIH RWHWWH D IHOWpPWHOHNHW
DUUD KRJ\ D KDGVHUHJBIWO®EK i ¥ LYW D 6 DRARW] iRHIH O V]pQ

HO V]|U D] DGGLJ BQOMNHDPWHMIEBW KHO\H]WpN KDWiO\RQ NtY«O pV D YHJ\
GDQGiIURNDW KDGWHVWHNNp ANHUHV]WHOWpPN’ iW

$] tJ\ OpWUHKR]JRWW KpW KDGWHVW PHOOp D] HOV A%pFVL G|C
QRYHPEHU HUHGPPQ\HNPQW Y L\ POVRADD W]R &WHXH®D\HIOG pNL WHU*OHWHQ
IHOi MMOMWR,, KDGWHVWHW pV Op\WWDHERFWIQNRKMIRPNKD B Wi WHJ
$ W\HVGDQGiIURN KDGUHQGMpPEHQ V]JHUHSO KiURP J\DORJViJL SDUDC
J\DBEFD QSDWDQFVQRNViIJJi QHYH]WpN NL D J\DORJHJUHGHNHW SHGLJ GC
QHYH]WpN HO )RUPDKDOGWHYWPKQURPQ J\DORJIJGDQGIUEyO iOOW D]RN
DJRQEDQ D YDOYVIJEDQ HJUHGHADY ROWW E H PCHS\W N WH QS | CKVD[E\Lp W
KDGUHQG KIFRULQWVHWPQ WHUYH]WpN YpJUHKDMWDQL $ KDGiV]DWL IHO
NSH]KHWWH D] V]pQ Uiy NRFMLRWEGD Q @MW DPHO\ HI\HQNpPpQW

X KiURP JpSNRFVL]y ]iVIOyDOMEYO

x NpW NHUpNSiURV ]iV]IOyDOMEyYO

X HJ\ JpSNRFVL]y We]pURV]WiO\EyO

X HJ\IHOGHUtW ]iV]OyDOMEYO

X HJ\ JpSNRFVL]y XWiV] V]i]DGEyO pV

X HJ\ JpSNRFVL]y WiYEHV]pO V]DNDV]EyO iOOW

0DJ\DU .DWRQDL 6]HPOH WRYIEELDNEDQ 0.6% IHOGHUWMWRVU@OHV JHUHQF

IHOGHUtW V]ROJiO®WUyO

$ IHOGHVI®YDOMDN NLDODNtWiViW UpVIOHWHVHQ 0iVG OM +RQYpGVpJL 6]HPOH Vi
&VDBDHOGHWOWDOM PHIMHOHQpPVH D 0DJ\DU .LU#O\LR+RQYpGVpJ KDGUHQGMpPEHQ



$] JPSNREDQIU |IHOPOHDI®MIW D 58,6. 5HQG U O
,VRDD SiQFpOMiUP&YHV RV]WiO\iEWQi]®mBVWVRW HWW PN V. LV
GDQGiU JpSMiUP&V]i]DGD DONRWWD *pSNRFVL]y J\DOR.
iOOtWRWWD IHO DPHO\ HUVBIGD/\NHE9DD WP HIBDF WY D
JPpSSXVNiV V]i]DGiW

$ JpSNRFVL]y GDQi&]0y D-DOVMHIN WK]LNMKD WF NDR FV L
YW\HVGDQGiU JpSMiUP&YHV V]i|P®DEPY]i\Ei OF 3O 3 NREREY
FRISRUW YROW SiQFpOJpSNRFVL VYGBINDWUEQ® HERIRW NNV IV
JpSNVL]y FVRSRUW DGGLM]DNMMVJEKDUFEREVIQGIU IHOC
]1iVIOyDOMD D JpSNRFVL]y J\DORJV]SDEDW F DO RXNW yE ED.
JPSNRF\WRERUPMWHGGLJL PRWRUNHUpPNSiURV V]DHN®V]iQDN N
( FpOUD D YDGIiV] ]iV]OyDOM SXVNiV V]i]DGIQDN pV J
IHOpVQIKODWD |HO

$] JpSNRFVL]y GDQYGOY DBOIGHUNWKD GUHRENGMpEH HJ\
V]i]DG HJ\ JpSNRFVL]y SXVNiV V]i]DG D i]BGQFpOYRQI
WDUWR]RWW

$ JpSNRFVL]y GDQQGiV]OyH®EHQUDW KDGUHQGMpE*
SIQFEOBRFWDNDV] HJI\ NVYKDDVNRFNBYASRFVLV]DNDV] p\
HJ\ JpSNRFVL]y SXVNiV V]i]lDG YROW DEEDQ D] LG EHQ
NHU-OW UBOiOOtWiV

$ V]iPtWiVED YHKHW ORYDVGDQGiURN KDGUHQGM
ORWGD QGiU V]HUYHHWpWK DI FDRFML0 HoM NHBUpPNSiURYV
]liVDOM EHiOOtWiViYDO HU VIWHWWpN PHJ D GDQGiURC
HI\LNpW JpSYRQWPMHN~W V]HU

$] ORYDVGDQGiV]NDGIDDFNRAVIHV JpEMQP&YHV V]
D ORYDVGDQGiUp D] YHJ\HVGDQGiU JpSMiUP&YHYV
ORYDVGDQGiU N|[WHOpNpPEH OpSHWW PpJ D 58,6. SiQFpO
V]i]DGD LV

$] YpJpQ IHOIOOtWiVUD NHU<OW *\RUMKWBEWHVW ST
NHU-OW NpW JpSNRFVL]y pV NpW ORYDVGDOIGH] Nid O SHIQ tW
YiOWR]JRWW PHJ

$] JpSNRFVL]y GDQQQyDOOM®HNEWIpV]-OW HJI\ SiQFy
pVJIH N|QQ\&KDWFWRBOLO WRYIEEi HJ\ N|JHOIHOGHUtW U
J\DUDSRGWDN D IHOGHUtW HU N

+DGW|UWpPQHOPLY i EELPOWEDUQ WR 9H]pUNDUI Q|NVpJ WRYIEELDNEDQ
V] PHOOpPNOHW
+/ 9NI (0Q R



OLQW D UDM]RQ OiWKDWy D iy BONOROMN Py RADIQI®ISWIH O GHUtW
D P&KHO\VIRYDEBERW M]JHOIHOGHUtW UH®Y IV ]iHD®R\YWRND IHOGHUt
IRNR]iViUDVWNHU Y H

iSULOLViILJ D KDGiV]DWL I|OGL IHOGHUtWpVUH V]iPtWiVED YH
NRRO\DEE V]JHUYH]JHWL YiOWR]iV QHP WU WpQV)FHORW HQ PiMXV
FVDSDWRN iWDODNtWiViLJ

$ KDGiV]DWL OpJL IHO GpQ\tNpBHDYDBEWD DHPPUIW IRWW PHJ
N®HWW WDOIiOQL D]W D OHJPHJIHOHO EE V]HUYH]HWV]HU& NLpUWQpNE
OHJUWBEEDQ pV D OHJMREE PLQ VpJEHQ GROJR]WD IHO D IHOYpWHOH
IpPQ\NPSYPVDV] PHOOHWW G|QW|WWHN

$ KDGiV]DWL OpJLHWPBHQtWpV WHBIOIWWiYROIHOGHUtW RV]WiO\
IMHV]WpVH NHU<OW HO WpUEH $ PiU PHJOpY pV  V]i]DGQiO DQQDN N
EHIOOtWiViYDO D UHS+0 JpSHN WIPIWHUYHHSpKR BPSWOQL H]JHO
SiUKX]DPRVDQ D KDMy]yiO|JYRIPIQMH p W ViPUGIBM @W D] HONpS]HOpPVEHQ

$ KDGiV]DWL OpJL IHOGHUtWpV V]HUYH]HWLOHJ OpQ\HJpEHQ QHP
H@®IpLJ  $] MO LMYYiKDJ\RWW OpJLHU UH YRQDWNR]y V]HUYH]pVL
LQWp]NHGpV DJRQEDQ WDUWDOPD]WD D WJL. )®®\NpSH] pV .LpUWpPNHO
IHOIQ WWDPHO\ D WRYIEELDNEDQ IRQWRV UpV]pW NpSH]WH D KDGiV]DWL

$ KDUFiV]IDWL IHOGHUtWpS -i{ D G\D WD\PW IV INQ I8 Lp Yt YUH
YpJH]WpN GH DOWQONPpWEHQ DWK DEBBN] PNGL IHO BGHYi00iQ
QXJRGRWW 9pJUHKDMWy HUHIHQW HNJ\RHK \DA VIDGO M@RWNp YEHY N|]H O
QHKp] WHUHSHQ V|WpWEHQ pV N|GEHQ D J\DORJViJ WHYpNHQ\VpJH NHL
JHOGHUtW V]HUYHL D IHOGHUtW RV]WDJRN D] |[QiOOy IHOGHUtW MiU U]l
LBWYH D N|JHOIHOGHUtWDNHS+0O V]i]DGRN YR

$ J\ADORJHJUHGHN HVHWOHJHV |QiOOy DONDOPD]iVD LV V]*NVpJHVV
PHJIHOHO HUHM& pV IHOV]HUHOWVpPJ& IHOGHUtW UpV]JHNNHO UHQGH
HVHWEHQ N+O|Q|VHQ IRQWRYV |HODWDWW PLHVI RHIDGN p BINMROW HIWH S O THOGHU
N|JYHWOHQ+O D] HJUHG DOiUHQGHOWVpPJpEHQ GH D | V~O\W D I|OGL L
$]RQ EHO+O LV D SiQFpOJpSNRFVL V]JHUHSHOW D] HOV KHO\HQ PR]J
YpGWWH PLDWW 1HP IHOHGNH]WHN PHJ D]JRQEDQ D] HOKiUtWy IHJ\YH!
DPMON D IHOGHUtW N V]*NVpJ VIJHULQWL EL]WRVtWiViw OiWWiN YROQD H
HU ~ HONpS]E&EDQY HN\PYRVHOP&HQ D J\RUVPR]JYyN VIHUHSpW HU VtWHWWp N
DONDOPD]|@®BEDW OHRGHUtW V]HUYHN PpJ D] HOKiUtWy IHJI\YHUHNHW LV
YpYH FENIDIOHO HQ PRWRUL]JIOW UpV]HNE O iOOKDWWDN

+/ 9NI (0Q ., IHMH]HW 5pV]OHWLQWpINHGpPVHN R



$ IHOGHUtWpV DODSYHWJIOHV]INHB ®HWIWJ D] RREWQ N+O|
D IHOGHUtW MiU UWH B OB pWRW|tWN MLWHWpVL FpORNUD |
MUU|NW O $ODSYHW HQ D]R @BV YRQ\G HY IMOGH UHDD/GL YV
OHSOH] DNiU ELJWRVtWy IHODGDWRW OiWRWW HO DNNF
NLN-OGWHNMHOYH®RVpJ V KD LIJHQ PLO\HQ HWWY pV PLW
[IVVIHWPpWHOpPW HUHMpWHADGH\@N R U |E R R QHWR R BIDRP
YDOy YLV]RQ\ WPpUEHOL WIiYROViJ Q@PSY|®WVpIFW|DN
DJRQEDQ PLQGHQNRU MHOHQWpPVHL DODSMiQ LVPHUWpN |

$ MiU U PLQGHQ IHJ\YHUQHPW O NLN<O|QtWKHW V]F
HWYH REWHWW UDM HU EHQ $ PHJHU VtWpW¥W OHJJ\DNL
VIDNN|JHJHN MHOHQWHWWpPN P&VIDNL XWANRFWINPU VWI
HVHWpEMEWHNIUP&E O iOOKDWRWW D MiU U GH D NLVKD
HJ\pUWHO P&y OORDMPD]iV $ MiU UIN PHOOHWW D IHOGH
PpJ PLQW YpJUHKDMWyN GH DUUYO NHYHVHEWLV]y HV
IHOGHUtWpVQpO DJRNDW D] HOYHNHW HOJR®WGROiIVRNDW
RVIWDJRNUyO D QQiRWWDIN pFVID NDY+OGpVL VILQW YiOWR]]

$ 1|/OGL KDUFiVIDWL IHOGHUtWpV HV]N|JHLNpQW W
PXQNiN G|QW W|EEVpJH D J\RUVFVDSDWRNDW WDUWRWW
QKp] WHUHSHQ pV V|WpWE HQ HD LM CHIR YWhi U BMHN H N H@R W W H \
HOYHWHWWpPN D UpJL HOYHN N|]*O D]W KRJ\ D I|OGL
FVDBODDN®iJ IHODGDWD OHKHWHWW $QQ\LUD KiWWpUEH
QpKiQ\ tUIVEDQ YHWHWWpPN IHO HVHW CBHIGIVI PQ\H Q plKU QQ \
PYYHO DJHO WW PLQGHQ ]iVIOyDOMKR] HJ\ ORYDVV]DND\
ORYDVV]i]DGRW pV PLQGHQ J\DORJKDGRV]WiO\KR] HJ\
IHOGHUtWpVL IHODGDWRN HOOiWiViUD

$ 1]OGL KDUFiVIDWL IHORBHINWpP®L PIHIDDHD WHRINY B U K
VYED M|[KHWHWW 2GD WDUWR]JWDN D] HO EE PiU HPOtWHY
1iVIOyDOMEBIR JBIPYHBHN LV $ ]iVIOyDOMDN N|]JYHWOHQ ¢
WiYEHV]p{EYOPDNDRYIEEi KiURP D]JRQRV B EHEYOHPPN & IS XV N
JpSSXVN]BGEYO iOOWDN $ QHKp]IpSV]i]IDGRN HJ\ JpSN
VIDNDV]EyO DHUW DWI®NDV]EYO pV iH3IV SI[DNHDWEY O
VIHUYH] GWHN

$] EHQ IRO\WWDWYGRWW KDGVHUHJIHMOHV]WpV HU
IHOGWHWHWY DONDOPD]KDWY VIHUYH]JHWHW KRBWHIN OpW UH
RNWyBHUYHO IHOIiOOtWiVUD NHU<OW D] KHJ\LGDQGiU /
KHJ\L GDQGiU° EOORPIQ\IiED D NDVVDL D ViWRUDOL!
KDWiUYD\GDMEYyO PHJDODNXOW KiURP KHJ\L]iV]OyDOM
1iVIOyDOMDN i SV-QF pO]WNDV]DLEYO DODNXOWJWNJI\LGDQGi
V]i]DG D L+ X\DWiUYD]®WDOM NHUpNSiURV V]i]DGEyO DODN
PRWRUNHUpPNSiIURYV V]DRBWI]]yw VG DQ GiliMISYBEMDPW iOWD O

$ ELIWRVtWIiV FpOMD KRJ\ [ QADIMIW| GFG/ID PIHWIRN CHO MHHPBIJOHS W &]|
UDMWD*WpVV]HU& WiPDGiVD HOOHQ PHJyYMD pV H]]JHO D VDMiW FVDSE
/HSOH] D] HOOHQVpJ EHWHNLQWpPVpPW O IHOGHUtWpVpW O yYMD D VD
0.6= V]iPRW\iOi GRMiU UV]ROJEODRVUyO

+, V]iP , P R



IH@ItWRWW KHJ\LGDQGiU SiQEPOVPSINRHFWHX]PND\HJ\ KtUDGy pV
HJ\ XWiV] V]i]DGRW YDODPLQW HJ\ YRQDWFVRSRUWRW

$ 1|/OGL KDUFiV]DWL IHOGHUtWpVUH D IHOVRUROW FVDSDWQHPHN iC
$ YUJMW LG VIDN WRYIEEL UpV]pEHQ ~M HOHPHN PiU QHP OpSWHN EH
HO IHEE NHU<OWHN PyGRVtWiVUD

$ OpJL KDUFiV]DWL IHG®HVYIWHNO WIHN LHOW HOWNYE VJHU L QW
D UHS+O V]i]DGRN UHQGV]HULQW NpW+OpVHV PLQGHQQHP& KDUFIHOV]
N|JHOIHO @HNE O INHOOHWW KRJ\ iOOMDQDN )HOGHUtWpVL HOMiUiVXN
IHOGHUtWpVUH HO tUWDNKR] KDVRQOY YROW

$ PHJILJ\HOpPV pV D IpQ\NpSH]pVY PHOOHWW D MHOHQWpPVHN J\RUV
pPIHBHOWHNKH] D] DPL PLQ VtWHWMyK DN Y HVOOHH@GE U DM GIREY (]W UiG
MHOHQWpPVVHO KD]DWpUpV HO WW D] HVHWEOWIDQWLQWHWW KDUFFVRSRU
MXWWDWWD HO $] ~M +DUFiV]DWL 6]DEiO\{OW iOWDO HPOtWHWW WHU
NL]iUyODJ IpQ\NpSH]pVVHO YpJH]WpN

$ UHS+O KDUFRWIWPM YHOWLHKDMWYL D N|[JHOIHOGHUtW UHS+O V]i]D¢
YROWDN HOHMpPQ NLYHWWpN NHW D UHS+<O GDQGiURN DOiUHQGHO\
YHJ\HVGDQGiIURN PDMG NpV EE D KDGWHVWENMVVDiUHQGHOWVpJpEH XWI
HJ\ UHS+O V]i]DGGDO UHQGHONH]HWW

OpJ DY pPiMXVIEDQ D OpJLHU PDJDVDEE SDUDQFVQRNVIiJiW iWV]HU
tJ\ DHSWO GDRMUDQFVQRNViIJ PLQW N|JEHHV PDJDVDEE SDUDQFVQRN\
PHJV]&QW KLYDWiViW D /pJLHU 3DUDQFVQRNViJ YHWWH iwW

$ N|YHWNH] pY |  IHOD®PWDO DIH®INVOYBHRWW 9, ,,
KDGWHPWQW IO JpSNRFVL]y pV ORYDVGDQGiIURN N|JHOIHOGHUtW UHS-0
PHIWMH]pVH YROW EJ\ D] ~MRQQDQ EHYH]HWHWW |W H]JUHGHV V]HU
N|JHOIHOGHUtW H]JUHG V]i]DGGDO UHQWBGHEMHHWW RNWyEHU
N|JHOIHO GHHWWP XJpDWWDN NL + (EE6QO\RIE p\0 GE

+HLQNNMWOS XV ~$YRIQMOIHOGHUtW V]i]DGRN DNNRU KLYDWDORVDQ KDVRQ
WiYROIHOGHUtW NK|] QHP NpSH]JWHN UDMRNDW $ IHODGDWRNEDQ T
HPOtWHWWpN DHU DV &L QW V]HUY

$] HV pY W|EE HOJRQGROiVW MDYDVODWRW KR]JRWW D N|]JHOI
YRQDWNR]yODJ LV $ PiVRGLN A%pFVL G|QWpV  KDWiVD pUJpNHOKHW Y
V]iP~ VIHUYH]pVL LQWpP]JNHGpPV tJ\ LV NLDGiVUD NHU-OW DPL YiOWR]iVR!
JpSNRFVLyy p&DRGi ORYDVGDQGiU N|JHOIHOGHUtW V]i]DGDLEYyO OpWUH
JHOGHUtW V]i]DGRW pRtD D] JpGRRBVL]y GDQGiU V]i][DGDLEYO D
JHBHUtW V]i]DGRW $] tJ\ OpWUHKR]JRWW Wt] V]i]DGRW iW LV V]iPR]W
RV]VEDD VRUROWVNQEH] BHO\HWW FPRLO/W NDSWDN

+/ 9NI (0Q V]IiPKR] V]iP~ EHWpWtY

+. V]iP 'U 6]DE$ PDNOIW NLUiO\L KRQYpG OpJLHY V]JHUYH]HWL IHMO GpVH
R

+/ 9NKOQ D OpJLHU YH]HW V]HUYHLQHN iWV]HUYH]pVH

+/ 9NI (0Q
'U &VLPD -$QROpNRN [KDERUHWKN VIHUYH]HWPQHN pV KiERU~V WHYpNHQ\VpJpQHN
MWQXOPiQ\R]iVikR] +0 .|]SRQWL ,UDWWiU NLDG#VDR %XGDSHVW



JHOGHUtW RV]WiO\ pV  V]i]DG
JHOGHUtW RV]WiO\ pV V]i]DG
JHOGHUtW RV]WiO\ pV  V]i]DG

(] D Wt] N|]JHOIHOGHUtW V]i]DG iOOW WH@EDHMDINH]p VL
IHODGDWRN YpJUHKDMWiViUD

$ KDUFIHO:®HUtWpWYWL V]DEiOx]DiW D]KDUBWR] YDOYy
IHOIHMO GpV LG V]DNM D QpE HDNKIIDWAH WWQHMIHEHQ VHP V]
$ KDUFIHOGHUtWpV EMH{P © HQ GUHIY JI\W J WWHOND W\W O/H WHHQIQY. RIO W
IRO\DPDWRVDQ WRYWR]IDW®GHUIWpVL HUHGPpPQ\HNU
KDUFIHOGHUtWpV HVIN|JHL D KDUFIHOGHUtW MiU U[N
ILJ\HOpVVHO KDMWRWWiN YpJUH DUFEyO LOOHWYH D V]
SDUDQFVQRNRN V]HPpPO\HV ILJ\HOpVH NLHJpV]tWKHWWH D

$ KDUFIHOGRH@QWANPY D IHOGHUtWpVL QHP DPHO\ D] |
OHRMVHEE YiOWR]iVW BRXWDWWN]DWL 6]DEiO\]DWKR] Np
HOOHQVpPJ V]*QWHOHMLODNHOKYHDJDVJQIBN J\HQJH SR
WDUWDOpPNDLQDN WE&]JIHI\YHUHLQHN IHOIHGpVH WRYIEE
YpG YVLR@KO IHOLVPHUpVH QHP YROW ~M D IHODGDWRN

$ KDUFIHOGHUtWpV WHKiW QHP NDSRWVR-DMVIHODGD\
HJ\ VRNNDO ERQ\ROXOWDEE KHO\]JHWEHQ NHOOHWW PHJF
IHJ\YHUHN YiOWR]iVD IHMO GpVH DODSRVDEE IHONp\
iOORPiIQ\WyO $ NLNpS]pVL HUHGPpPQ\HN D]JRQEDQ D]W
KDUFIHOGEHUIWHPW UpV]OHWHNEHQ PpJ NtYiQQk YDOyW KI
MEEDQ P&N|G|WW PLQW D KDUFiV]DWL IHOGHUtWpV $
YL]VJiOYD DJRQEDQ QHP OHKHW HEEHQ D KHO\|HWEHQ F
IHOGHUtWpYLE&YHPHW

$ We]lpUVQGIHURWDN|]JHL D We]pUVpJ IHOGHUtW MiU U}
WelpU |VV]HN|W WLV]WHN D We]pU PpUQ|NV]i]IDGRN
OpJJ|PEILJ\HO N(]HROMBW]WHN BV + 6] iOWDO PHJMHO
HVIN|]| NENH @V

$] HOPPpOHWL HALIRGXRY i VRMSMD PLQGLJ D] YROW
W&] YH]HWpVpQHN DODSMiW D WpPUEHQ pV LG EHQ Kp]D
UKDIHU DGMD $ J\DORJViJIDO YDOy HJ\«WWP&N|GpV pV
WiPBMiVD HOHQJHGKHWHWOHQ-M]V}IVNNHSBEV DR FWE RN HV
IHOGHUtW WLV]W HJ\IRUPD EL]WRQViJJDO pV J\RUVDViJJ
[« JJHWO |QiOOYDQ LV WXGMRQ W+]HW YH]HWQL

OLQGHQ W-]pWH]WUHEP MV VD4 pEBWBIQFVQRN UpV]pUH |
We]pUIHOWHY RO W it WY &V BFHUGIRPi Q \X NE D

x HJ\ WLV]W PLQW SDUDQFVQRN
x KiURP DOWLV]W

+DUFiV]IDWL 6]DEiO\HDWR , P



x HJ\ ORYDVtWRMWW WiYpEHV]pO
x HJ\ FVYDWOyV WDUWR]RWW

$ 6]DEiO\]DW pl WHQBPNEHBO GHR&WPYNIHKMU N P&V]DNL

VIROJiODW IHODGDWUD W|UWpPQ WHIM]H DY N pp\UpHKKD MWO QNGYOOHW W GH L
P&V]DNL PXQNiNDW D]JRN WHUMHGHOPpPW pV iOWDOIiQRV DGDWDLW YD
WpQ\H] NHW $ P&VIDNL IHOGHUtWpV OpQ\HJpEHQ WHUHSIHOGHUtWpVW
EHO«O IRNR]JRWWDQ ILJ\HOYH D] RWW WDOIOKDWy P&WiUJ\DNUD pV
HI\MY®PLQG PHJILJ\HOYH D KtUDGY EHUHQGH]pVHN SRVWDYH]JHWpNHN V\
,OOMNW YROW D KDGiV]DWL D KDUFiV]DWL pV D KDUFIHOGHUtWpVKH]

OpJL pV I|OGL HJ\DUIQW

$ P&V]DNL IHOGHUtWpVL IHODGDWRWDQMODWIQ|QE|] IHOGHUtW V]H
YDJ\ D KR]]IMXN EHRV]WRWW P&V]DNL V]DNN|JHJHNNHO HJ\eWW YpJH]KI
IHODGDWRNQIO N+O|Q P&V]DNL IHOGHUtW RVEWDJIRN YDJ\ MiU U|N DONDOC
NHU*OKHWHWW EOODQGYDQ ILJ\HOHPEH YHWWpN D OpJL IHOGHUtWpV [
NRIiEEL RUV]iJOHtUIVRNDW $ P&V]DNL IHOGHUtWpV N+O|Q|VHQ DNNRU YiC
D WHUYE|&WD HKWUH D P&V]DNL YLVIRQ\RN G|QW KDWiVVDO YROWDN |
iWNHOJW BHWHWW YpG iOOiVUD YDOy WiPDGiV pV tJ\ WRYIEE

$ P&VIDNL IHOGHU tMWpW HP HW [MPYHHKDMWiViUD D P&V]DNL
SDUR®@RN HO DGy W HWIWRVMDWYEGNVQGWRW HJUHGHLEHQ DNNRU HJ\ iUNiV]

V]i]DG YROW V]HEME]YH 9,,, KDGWHVW DOIUHQGHOWVpPJpEHQ IHOiOOt
KHJEDQGIU HJIY]IYBD\J pV JIKHOWD OMD\GN p QW N H/ ]

VIDNDVV]DO UHQGKBJRN|HSWVW D.QGMDRNRW UHQGV]HUHVtWHWWHN D ,,, 9
9,,, KDGWHVWQpO LV

EHQ D NLOHQF KD GWHIIAWK Wij\/yI®! y\DHQM DOHE Y U W
WDYDV]iQ SHGLJ PpJ KiURP P&V]DNV Vg 8D UPRYMQRSMOW D PDJ
EpNHV]JHUYH]HWPpPEHQ

6]yOQL NBQUGRyIHO GMU Y LGB WBOEHU tWpVL PyGUyO

DPHO\ KLYDWEDRVDQDNXOW PHJ $NNRU DODNtWRWWIiN PHJ D KtU
HIJUHGHW D .g+, .|]]JSRQWL +tUDGyWYVONRI®DDRPQRIEYy ®tWD Gy RV]
HJUHG H]JUHGSDUDQFVQRNViJUD D , KtUDGy ]iV]OyDOMUD D B
1iV]OyDOMUD pV HJ\ WDQRV]WiO\UD WDJR]yGRWW

$ ,, UiGLYIHOGHUtW ]iV]OyDOM SDUDQFVQRNViJIiW D .g+, iOOtWI
DIOHQGHOWVpJpEBGYHRYDMW @ YRAQW pV  LUIQ\PpU LOOHWYH OHKDOC
V]i]D G ,, UIGLYIHOGHUtW ]iV]OyDOM DONDOPD]iV WHNLQWHWPpPEHQ

9.)) RV]WiO\QDN PDUPGWWOiUHQGHOYH

&VDWOyYV D IHOGHUtW WLV]W DOWLV]W pV D MHOHQW ORYDV ORYDLQDN UHQGH]pVpk
UHQGV]HUHVtWYH

+DUFiV]DWL 6]DEiO\]DW + 6= R , UpV] , P
+/ 9N(OQ V] EHWpWtY
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$ WDSDV]WDODWRN D NpV EE IDHNE b Q] H¥d BEP X W D W \
HJ\LN OHJKDWIiVRVDEE KDGiV]IDWL IHOGHUtWpVL HVIN|]H D U
UiGLYOHKDOOJDWIiVQDN pV LUIQ\PpUpVQHN QHEBIWHN (JW
2DQQDN EL]DOPDV MHNNRIp @pd VRIKRO QHP WiUJ\DOWiN

+ DIHOGHUtWpV WHNLQWHWPEHQLLV D] LQV
YROWDN ) OHJ PHQQ\LVpJL Q|YHNHGpPVH MHVPOHWH]Wp N
GH QpKiQ\ VJHUYH]JHWQpO PLQ VpJL HO UHOpSpV LV W
PHJHU VIWHWW ORYDVGDQGiURN V]JHUYH]JHWLOHJ PiU N|]
WHFKQLNDVL RGN PPJ QDIV\RQ WiYRO iOOWDN DWWyO

$ VIHUYH]HWL IHMOHV]WpVHN PHOOHWW HOPpPOHWL
WVDN IHOPXWDWQL OHJIHOHO HQ pUWpNHOWpPN D V]H
UDBLQWYD D WRYIEEL IHMOHV]WpV Q@& JVRINVRAC EHD WHH 8
QHP UDJDVINRGWDN D IUDQFLD SpOGD N|YHWpVpKH] Gl
IRIDGWiIN HO ,JD] D QpPHW SpOGD G|QW HQ KDWRWW D
JRQGRW IRUGtWRWWDN PiV KDGVHUHJHN HOBWYPUMWL pV V
$ WHFKQLNDL KiWUiQ\ DJRQEDQ VRNNDO HU VHEE |VV]H\
HOV LG NEHQ JRQGROWIN $ AWULDQRQL WLOWIiVRN’
HJ\W]JHU&HQ OHKHWHWOHQ YROW EHKR]QL D KDGLLSDU
SHGLJ VORYHEEWpN D NLUIiO\L KRQYpGVpJ OHPDUDGIViW .L
VLNHU+<OW IDUDJQL D KiWUIQ\RQ 6HUHJIJWHVMWQULGWS& J\D
JPpSNRFVL]y GDQGiIURN KDUFJ\DNRUODWDLVVRROWBELD] HO
D IHOGHUtWpP\WRPSMOHPLHDGV]HUQHN |[Qi0O0yDQ LV V]eN
J\DNRUODWRNUD D N+O|QE|] IHOGHUtWpVL QHPHN |V
J\DNRUODWRN pV NLNpS]pVL IHODGDWRN FVYDDNWIpV]EHQ H

gVVIHVVpPJIPpEHQ D]RN D] pYHM LN PLQWNVEES R UNMURGA MH K
PHJROGIVL OHKHW VpJHNNHO V]HPEHRLVS HRIU PIPQWN HV
SHUVSHNWtYD QHP WXGKDWRWW PDJD P|J|[WW EL]WRYV

pVv N[]IWWL pYHN HXUySDL KiERU~V WEEDV]WDODW
WHWWpN KRJ\ D I|]OGL KDGiV]IDWL IHOGHUtWpV LGHMH C
V HIWHH V W H IKNIHFOP NpD\WS L PHQHWWIiYROViJUD EHMXWQL D] H
pV RWW PpJ KDUFWHYpNHQ\VpJHW LV NLIHMWHQL

%H NHOOHWW W HD @i \Bi\QLp J KHROJIQ H @ DUR P\ p B M |
OHKHWJIVpJHNHW 1L2J\HO MR ERONIP@BISLUOIIpSHN pV D KtUV]H
PHOOHWW D WRYIEELDNEDQ FVDN D UiGL®BORBINJDWMPY M|
VILQWHQ SHGLJ D N|JHOIHOGHBWQ UB@®GOJ piS® N p\H]OWSH W/
PHJHU VIWHWW JpSHVtWHWW JpSNRFVL]y FVDSDWRN pUHl

$ EpNpV WHU+OHWJ\DUBSTIWWRBR DWOGHUtW W

$ PDJ\DU UHYt]LYV W|UHNYpVHN pV N|]IWW D]
WHU-OpVWNNHGO UpVLEIQ QMADKLYGYN ]DFVDWROiIVIW NLPRQCG
A%pFVL GNQWYMW HQ D], ,, 9, pV 9,, KDGWHVW YHWW

PHJiOODStWRWWU SV WURGMEYHONHWIEDQ D 9, pV 9,, KDGW
UpVIW D NpWDORND@ODWWViOOYy HI\LN JpSNRFVL]y GDQGil



(UGPONU*OHWpPQHN YLVVIDYpWHOpPUHKODBRFKRBGVHUIHIHW] KDGHUHMpW
PLQWHJ\ HIHYRRXBWDWWD IHO GH D PiVRGLN A%pFVL G|QWpV LG
PHJDNDGiO\R]WR @D QUR®O HPMLG PD PHDIL QVG tW iV iW

$ IHOYLE-pWRQXOiV D KDUFiVIDWL I|OGL IHOGHUtW HU N WHNLQWH
MH@WHWW AYDOYGL KDUFL DONDOPD]iVW $ I|OGL UpV]HN PD[LPXP D] |
KDODGYD KDMWRWWDN YpJUH PHQHWEL]WIRYOWD\OWID$S JpSNRFVL]y GDQ(
NO|Q LV NLHPHONHGHWW H]JHNEHQ D IHODGDWRNEDQ

LiUSIWDORIWQ NHU+OW QpKiQ\ IHOGHUtWpVL IHODGDW YpJUHKDMWiV

OMREE SpOGD HUUH D PXQNIiFVL K80\ WRU pYNHIHWWiUFLXV
KGP O9NI LQWPpP]NHGHY PPBBIR MWW QWOSROLWLNDL

KHO\][HWUH YDOy WHNLQWHWWHO D 9,,, KDGWHVW UXV]LQ KDWiUV]
VRIDRRVDQ PHJLQGtWRWW KDWiUV({ URDRNVED KRIOWOWWDWDRDN YpJUH °
KDWiUON|JUpV]HLQHN IHOGHUtWpVpW D] HO®HQVpJUH XWDOy MHOHN
3RQJWF¥RSRUW SpOGiXO JRO\yV]yUyV UDM JPSSXVNIiV ORYDV V]DN

NRU iWOpSWH D KDWiUW HOIRJODOW NpW N|]VpJHW /RYDV UpV]HLYH
pV D N|JHOL HUG iWIpVeOpVpW KDMWRWWD YpJUH

$ KDGiV]IDWL OpJL IHOGHRAWPDWRYNMROW D V]RPV]pGRV
RUMRN WHU<OHWH IHOHWW tJ\ D] HVHPpPpQ\HN QHP WHWWpN V]NVpJ
YiOWR]JWDWiVW SRQWRVDEEDQ FVDN NLHJpV]tW UHS+OpVHNHW NHOOHW

$ IHOYLGWHNSIWDOMBUGPOWVHEHWYRQX0OiV LOOHWYH KDGP&YHOHW D
WROIHOGHUtW UHS*O N VIHPSRQWMiEyO WDUWDOPD]RWW N<O|QE|] PpO
IHODGDWRNDW

$ )HOYLGMV]DFVDWROiIVIiYDO NDSFVRODWRY HVHPpPQ\HNHW PHJHO
7iYROIHOGHUtW 2V]WiO\ HOV NRPRO\DEE DONDOPD]iVIW KDMWRW:
UHSYPOHIN ++HHVHNSFpGXOiNDW V]yUWDN V]pW D IHOYLGpNL WHU+*OHWHN |
KDVRQOY IHODGDWR %i VREDGWRBYIMB N O VDNRRIRWALNRU VIRYMHW
WHOHWUH V]yUWDN U|SFpGXOiNDW

RNWYERU pV  yUD N|]|[WW D] RVIWiO\KR] XWDOW A1~ UHS+O N iC
YpHKDMWRWW IHOGHUtW UHS+<OpV FpOMDNpPMWMW OHOHFND 1DJ\W]RPEDW
pV (VIWHUJRP WHU*OHWpPQ IHOGHUtWHWWpN

Xx D YDV~-WYRQDODN iOORPiVRN IRUJDOPIW

X D] HUG NEHQ IRO\y pStWNH]pVHNHW

X D KDUFMiUP&YHN Q\RPDLW WHUHSHQ QDJ\ IRUJDORPUD XWDOQD!
X YD PSDWPR]JiV

$ MHOHQWPpPVEHQ IRJODOWDN PHJHU VtWpVpeO NpV]tWHWW OpJL IpQ\
XWiQ DJRQQDO HO KtYiVUD pV pUWpPNHOpPVUH N<OGWpN

+/ 9NI (0Q

.DQDGDL 0DJ\DU 6]iUQ\MNYROW ®]iRU , KRQYpG UMHSWIWVONROIHOGHUtW
Yi]JODWRV WYVPHiQBWHRWWD 3pWHUGL $ -iQRV R

+/° 9Nl (0Q V] UHS IHOG HUHGPpQ\



LiUSIWPDWMIDIRJODOiIViQiO D OpJL IpQ\NPBRINpVVHO N
J\&OWHN |[VV]H OHJL QN EREP K H D RIWEWIOWNE 6 8 H DAV BE N 1pC
W|UWpQ HOOHQ U]pVH PpJLV ~MGRQViJNpQW VJHUHSHOW

DXJIJXVJ@XHINH]G G|WW D] LQWHQ]JtY OpJL IpQ\N
D 5RPiQ .LUiO\ViJ WHU*OHWpPQHN HJ\ PHIKDWiUR]JRWW \
IHOYRQX®Y KDGVHUHJ IULVV DGDWRNNDO YDOy HOOiWi\

$ NLpPUWpPNHOW DGDWRN HJ\pUWHOP&HQ EL]JRQ\tWI
FVDMDOOtWiVRN IRO\QDN (UGpO\ EHOVHMpPE O UpV]EHC
UpV]IEHQ .ROR]JVYiU pV 1DJ\Yi¥YDG~WIH UAGIKWEYHQ\HW PR
LUIQ\D pV QDJ\ V]iPD LV EL]RQ\tWRWWD

$ WIYROIHOGHUtW RV]WiO\ V]pQ NDSYWBDPHJ D] H
HOOIWRWW 3+HH@NHQApSpW PDMG NpV EE P{SIXWW XJ\DQL
(IXWiQ (UGpO\W.ipsiVBR.NIW VWLU D +HLQNHOHNNHO IpQ\Np¢
KiURP NDPHUD GROJRIIRWMWNXBWiYPPViJEBOUHWWHP Np
$ + PpWHU PDJDVVIJEYO YpJUHKD M WERIVQW ILA PBECHII OWVE M H N
) YH]pUVpPJ LIpQ\HLW

$] VIHSW HRE MUKGRWEMHUtW pV KtUV]HU] LQWp
IHOV]DWD®WIpJL IHOGHUtWpPVY WHYpNHQ\VpJpW PiU QHP
HVHPPQ\HEEHRY]WiO\ QRMPPEGUNHOMHVHQ EHV]*QWHWW!
DUUD D] HV]WHQG UH

$IHOY EGIPMRIQ XO iV Bi0] MWKDOpJL IHOGHUtWpVW D] [
D N|JHOIHOGHUtW UHS+0O V]i]D)H ONDHDIWXIQ \ Dp MAH WHHD]
HO UHYRQiIVL ~WYRQDODN HOOHQ U]JpVH D VDMiW FVD
SRQWRVtWiVD pV D] HO OEEWH JYRIOXW Di®)ys iNHDAHWN Q HRGIM| G
YROW pU]JpNHOKHW

$ PDJ¥DBPIQ HOOHQWpPW NLpOH] GpVH XWiQ VILQWH
IHOYRQXOW D KDWiUUD OLYHO KDWiUiwWOpSpVUH QHP NH
ILJ\HOPVVHO V]HUH]KHWSHW WG HVB\D WERINMD VWP L DWW HUDMP L P
HUHGPpPQ\HNHW KR]JRWW D N|JHOIHOGHUtW UHS-0O JpS|
WHPNYHQ\NHGMHQHN $ V]iUD]I|OGL HU NNHO YDOy HUHG
pUGEMQ D UiGLYYDO |HOVYHISN®WD O+ HIIHGNHEOONGH U tW N|]H
V]ilB8DO YiOWRWWiN IHO D KtU|VV]HN|WWHWpVUH DONDC
UBBHONH] ,,, N|JHOIHOGHUtW \QIDSHRGLJ $XQWW]WHEp®
IRUPEMQ SRQWRVtWRWWiN D IHODGDWRNDW D N|JHOIHOGH

$ IHOMLGIPMHPPQ\HN LGHMpQ D IHOHPHOW EpNHOpW
KDGMWHN IHOYRQXOWDN D KDWiU PHQWpPQ pV WHOHStWH\
KURP KDGWHVW iOORPiQ\iED DNNRU  W+]pUH]JUHG |QiC
PpU V]i]DG WDUWRQRMWWD .iWS]pUHJUHG pV HJ\ [QiOOy W

3DWBHNR]VRBAUKLGDL KIERU~ 0DJ\DUR®WXGD SHEMWW , =UtQ\L .LDGy R
8R R
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YpJeO EH PtUBNVPDNWHNLQWHWPEHQ V]JLQWH D WHOMHV KDGHU IHO)
We+]pUIHOGHUtWpV D URPiQ KDWiURQ V]pWERQWDNR]YD EL]JRQ\tWRWWD
ILJ\HO UHQGV]HUH PHJIHOHOVID]DBOWDLWRNQEMYREX®IV XWiQL

HOOHQ U]JpVHN Ws+]HO iOOiVRN HU GHOHPHN KHO\H VWE WHOMHVVpJIJIH

$ P&V]DNL FVDSDWRN J\DNRUODWDLUD V]LQWpQ UiQ\RPWD EpO\HJp
@D tJ\ D P&V]DNL IHOGHUtWpV LV NHYHVHEE OHKHW VpJHW NDSRWW
7HNHQ\VpJH WHOMHVHQ NLPHU.OW D IHOMLGPANL D NiUSiWDOMDL pV
IHOYRQXOIVEDQ LOOHWYH EHYRQXOIVEDQ $ )HOYLGpPN HVHWPEHQ NLOH
V]i]DG VJHUHSHOW D KDWiUUD IHOYRQXOy KiURP KDGWHVW KDGHUHMpE
HVHPpQ\HNQOWI V]]iV]ONMPW M AN/E P V H UG iWRQXOW IHO

$ P&V]DNL IHOGHUtW p¥ VRNHWPWIAEH BHNIBIHMN DR /W
HOOIWQL D] HOYiUiVRN VIJHULQW )RQWRVViJiW WHNLQWYH | OHJ D YLV
W|UWpQ EHYRQXOiV EL]JRQ\t(WRWWD D P&V]DNL IHOGHUtWpV M|Y EHQL Q
% IR \tW R W VEIRI WREpNHNLNpS]pV pV D VIHUYH]HWL IHMOHV]WpV IRQWRVVilJ

.+0|Q PHJ NHOO HPOtWHQL D] AHJ\pE’ IRUUiIVRNKR] WDUWR]y O
EHPRQ®GN KDWpNRQ\ViJiW $ PDJ\DUODNWD WHU.OHWHNHQ V]LQWH PL
KRQYpGVpJ UHQGHONH]pVPUH iOMY XVDNDNROVISRWLYDPWIEDQ YROW
URPERNDWR D] HU GtWpVHN KHO\pYHO pV PLQ VpJpYHO (]pUW W|EEV]|U P
NtVpUWpN iW D FVDSDWRNDW D QHKH]HEEHQ MiUKDWy WPpUNpPpSHQ NF
KHO\HNHQ

$ GpOYLGpNL KDGP&YHOHW IHOGHUtW WDSDV]WDODWDL

$] PIUFLXVIEDQ NLDODNXOWUBDONIQRURH@MHW KDWi
PR]JYVtWRWWD KDGVHUHJpW pV BHIMB]GWpQDDIHE@ORQXO0iVW D 'XQD
KDWiUUD $ IHOYRQXOiV LG V]DNIiEDQ PHS$ MHOGIKQWWH]WHN D] HOV SURE
]1iV]OyDOMDN LV RO\DQ NRPRO\ DQ\DJKLiQ\RSNDND YROWDN NpQ\WHOHQ |
W NpSHVVpJ*NHW pV DONDOPD]iVL OHKHW]WpN+NHW UHQGNtY-OL PpUW
.L*WN|JWHN D KLiQ\RVViJRN SiQFpOJpSERRVHNKEKBIQ KDUFNRFVLNEDQ
KDVRQOY pVJUHYpWHO EL]JRQ\tWMD KRJ\ DNNBOGHUtW FVDSDWRN LV I
NH]GWpN PBDW YROWDHKDMWiVW ,JD] D] DOMIRVUpJHN D PDJ\DU KDGLLSE
OHJNRUV]HU&EE+ ACMOEDLYISOQFpOJpSNRFVLNNDO pV A7ROGL’ N|QQ\&
KDWFWLNNY®OWDN [HOV]HUHOYH $ A&VDED  SiQFpOJpSNRFVL D QpJ\l
PHIKDMWiV~ NHYLWHOQW]RWD BRQQHKYWYNBVQHN ELJRQ\XOW 1DJ\
WDODMQ\RPiVD PLQLPiOLY WHUHSMiUy NpSHVVpJHW EL]WRVtWRWW ORW
NpSHVW J\HQEHOIRDIEDOVRVYV] YROW (]]JHO HOOHQWpPWEHQ D A7ROGL’
KDUFNRFVLW BPR]QPMNRWW M ML QWKHWM e N LHNY R WWY pWIHIKPHO PHJ
WHUHSSHO QNPBFEIW]yUHGDGDWRNDW LV PHIJROGRWW

$ IHOYRQXOiV LG V]DNiEDQ D ILJ\HOpV PLQW NLHPHOW pV V]LQW
IHOW@WWVL PyG V]HUHSHOW GH HUHGPpQ\HVVpJH HU VHQ PHJNpUG MI
PHJV]JHU]JHWW IHOGHUtWpVL DGDWRN WHNLQWHWPpPEHQ

&VLPIGDOpPNRN: pV R
+/ 9NI (OQV]WHOR 7DSDV]WDODWL MHOHQWDpVHN VIiP R



$GDWRNNDO UHQGHONH]HWW YLV]RQW D PDJ\DU YH]
SRQWRYYKHO\HIDJ GIOOHQVpJ JpSWtSXVDLUYyO QDJ\EDQL
~J\ YpOWpN KRJ\DDRRIN DDJPMDIGDU IHODGDW 1+JJYpQ\pE
KDV]QDYHKHWHWOHQHNQ p$ HPWU FLIRW GiV PHJLQGXOiVD X
DJRQQDO MXJRV]OiY ERPEDWiPDGiVRN NH]G GWHN D PD
QpPHW VHJtWVpJJHO D PDJ\DU OpJYpGHOPL FVDSDWRI
VIHPpPO\]HW+« N\MWWWN NKUKDQ OGB | R QW RYHPGNXWRRWEAL DN RN i E D

$ KDWiU iWOpSpVH XWiQ D IHOGHUtW N D]JRQ EHO-O
WMHVHQ V]RNDWODQ KHO\|JHWWHO WDOIONR]JWDN +LiQ
V]*KMV OHJIRQWRVDEE HOHP PDMG D] HOOHQVpJ (] D
]JDYDDWN.V RNR]JRWW D IHOGHUtW UHQGV]HUEHQ (J\ WHO
KRJ\ WLV]Wi]JyGMRQ D IHOGHUtWpV OHJIRQWRVDEE IHOD
iOODSRWiQDN IHOGHUtWpVH OHV]

"lQW PyGRQ VHJtWKHWWH YROQD RDGREYKOBWHVW
LBMpUH D KDGWHVWQHN DOIUHQGHOW ,,, N|JHOIHOGF
6]RPHBIO\U O QDJ\ NpVpVVHO WHOHS*OW iW 3pFVUH tJ)
EHIHMMHRRY YIiOW DONDOPR]KEAWYSIRPS WtSXV~ JpSHN SH
HI\PENpQW LIVN HODPEXWRWQVDN PiU DNNRU pV QDJ\RQ
KLiQ\RNN®I@ WHWN

$ 6]DEiO\]DW HO tUiVDLYDO HQO pid WDWBH @ HG MLV}
PHJVIDNDGW D] HOOHQVpJ IHOGHUtWpVpQHN IRO\DPDW
YLVV]DK~]yGWD& QJQHIP MYKHWWpN D] HU GUHQGV]HU NL-
FVDN D] ~MEyO EHYH]HWHWW IHOGHUtWpV pV]OHOW (] H.
VDEORQV]HURRNHUBBEBH OHMIUW $] HO tUIVRN U|J]tw
HU GUHQGV]HUW FVDN PHJINOWHOW DWW XWpQ WHWHWpO H MQG
LG YHO YDOy YHUVHQ\IXWiV PiU ~M OHKHW VpJHN PpUO
HJ\LN LO\HQ O BBKIHMWWHPJI NDL VRIpOHVtWpVH pV D] DONDOPD]
PHJYiODV]WiVD YROW

$ UHS+O IHOGHUtWpV]PKHDOVH W)W U JEKHNHHKWW YRO QD
DJRN HJ\LNH VHP IXQNFLRQIiOW LJD]iQ

OHJ NHOO HPOtWHQL PpJ D IHOGHUtWpV V]HPSRQW
NpUGPVW D WHU<OHWHW IHOIHG SRQWRV WpUNpSHN K
PDJDMVYJ PpJ UHQGHOMGHOHNQ PIRQWRVtIWRWW WpUNpPS
VHPPLO\HQ Np]]JHOIRJKDWYy WpUNpS QHP iOOW UHQGHOI
WpUNpSWKMHG¥RWB PHIJROGIVW

$ IHOGHUtW HU N DNWtY J\RUV pV PpJLV iWJRQGR
MHOOHP]L D N|YHDWNKIHIMHOBQ W]p/® BIAR UY VHOHQWRP X0iVED
MHOHQW V V]JHUHSHW JyBMR]RW W BDCHEANWG G V]OyDOMD D
SiQFPORYV MiUP&YHLYHO PLQWHJI\ K~]WD PDJD XWiQ D] HJ

+/ 9NI (0Q RVIWiO\
+/ 9NI (0Q RVIWiO\
+/ 9NI 7DSDV]WDODWL MHOHQWpVHN , P V]iP R



$ *\RUVKDGWHVW  JpSNRFWL]YyHXDEJHUBDN IHOGHUt

(] HI\EHQ EL]RQ\tWpND YROW DQQDN LV KRJ\ D VIJHUYH]HWV]HU& I
PLQG V]JHUYH]HW*N PLQG IHODGDWDLN PLQWDSHGLJ IHOV]JHUHOpPV+.N Wt
WHOMHVHQ N+O|Q D KDUFROy FVDSDWRNWyYO RWW MHOHQW PHJ HO V]|
YDOyGL AV]DNFVDSDW’ (J\pUWHOP&Yp YiOW WRYIEEi KRJ\ D IHOGH
IHODGDWDLNDW D WRYIEELDNEDQ FVDN KDUFFDO OHV]QHN NpSHVHN |
VIWH]HWeN IHJ\YHU]JHW+N WRYIEEL iWJRQGROiViW N|[YHWHOWH PHJ

$ GPOYLGpPNL HVHPpQ\HN P& B DI WRIDA DAWRDA.WH B\ (DU WH@ U N D U
V]iPiUD KRJ\ D J\RUVFVDSDWRN #/ @HMH S GWKRKQ HRW W V]HUHSH
HOOH@HQMW OHV] D NJ[YHWNH] NEHQ LV pVWROWINBQ\VpJsN QDJ\EDQ EHI
KDGP&YHOHWHN YpJV NLPHQHWHOpPW

$ .IUSIMVRSRUW pVGOWHRWVIKIDGP&YHOHWH D IHOGHUtWpV WeNUpPEHQ

$ QPRWMYMHW KiERU~ PHJLQGXOiVD D PDJ\DU NDWRQDL YH]HWpVW
OpSPVHNUH NpQ\W]HUtWHWWH $ 9,,, KBGRSRUWWRWpBYWXYH IHOIiOOtWRWW
N|]|V PDYAIR¥ MHW KDWiU EL]WRVOWG/DWiKDWiUR]JWiN PHJ IH



$ .iUSFWRSRUW iOORPIiQ\iEDQ D NM¥HWNXNW] DODNXOD
WDUWR]WDN

x D 9,,, KDGWHVWSDUDQFPAQRNViKDW]iUYBEMLGDQC
YOD®MLQW D KDGWHVWN|]JYHWOHQHN (JHQ EHO-O D
KHJ\LD pV KDWiNVYDDGIVPMEYO WRYIEEi D]
9,,, pV OpJYpQWOP\E WD | U RVKDWiUYDGiIV]GDQ
pV  KHD\L pV K D W U9Y, D, GNBUMHUWRPY ]iV]OyDOMEYO
WRYIEEi D] OpJYpGHOPL JpSiJ\~&|WWpURV]WiO\E\

x D *\RUVKDGWHVW D ORYDVGDQGiU QpON-O

x D OpJLHU SDUDQFVQRNViJ D] UHS+O0 GDQGiUUD
|Qi0O0y WWYWORMJ®iO\ YDODPLQW D 9,,, pV ;
UHS.O0 V]i]DG

$ IHOVRUROWDN NJ|]*O D IHOGHUtW pNV|lY HWOBIGEDWR N
DODNXODW R NWINKEWWHN V]iP

/pJL IHOGHUtWpV WHNLQWHWPEHQ D WiYROIHOGHU
V]i]DGRN D OpJL IHODGDWRN HOOiWiViW EL]WRVtWKDW\
IRJODONR]JWDN FVDSiVPpU ERRHEQ®BHHOMPYYWENNDO P L«

$ KDGiV]DWL IHOGHUtW p ¥ WRIS IR IUQWRNWPE HDQ* TR Ui U IS DVG \

D] |Qi0OO0y WiYROIHOGHUtW RV]W#O\ WDAVREIDAMWD EOO!
WtSXV~ JpSHN VIJHUHSHOWHN $ JpSHN %XGD|UV|Q WHOH
YpBKDMWiVUD $] |QiOOy WiYROIHOGHUtW RV]WiO\ PLQ

$ IUSFWRSRUWEYO pQ MWM~YOQOYXWV*\RUVKDGWHIYW MPDJI\DU Wi
WiPRIJDWIiIVW PiU QHP NDSRWW

+DUFiV]DWL IHOGHUtWpVUH NH]GHWEWQ DDGRW, pV [
UBBHOWpPN D KDUFROYN DOIUHQGHOWVpJpEH $ V]i]DGR
A6yO\RP~ WtSXV~ JpSSHO UHQGHONH]JWHN $ *\RUVKDGWH
N|JHOIHOGHUtW UHS+O V]i]DGRNDW J\DNU D@D DW RMMNVN

VIHPIHQHN

$ QDJ\REE PpO\VpJ& 1|0 G MIHG®WEH VWD T UH Q G HROUNV M H
JpSNRFVL]y GDQGiU WRYIiEEi D] \QDRWD&Q@WAKiIU UpV]H

$ JpSNRFVL]y GDQGiURN V]HUYH]{DVPEBR D KIHUFNEHR
1iVIOyDOM ptW] D/]IBH@®HU PtJ D ORYDSGEIFQORNM U] Dy DEM L
PHOOHWW D ORYDVH]JUHGHN pV D NHUpNSiURV ]iV]OyD
IHBUGWpVL IHODGDWRNDW

$ NLVHEE PpO\VpJ& I|OGL IHOGHUtWpVUH D] HO EE |
1iVOyDOMDNWYHMY&]IHOGHUtW V]DNDV]DL LV V]iPtWiVED |

+/ .JUSAWRSRUW DQ\DJD GRER] 6MREpPQAN,OKDRGDWMRW , R
0.6= VISR 0 .LU .iUSiWDOMDL +RQYp® +HJ\LGDQGIiU



(JHQNtY+O D VSRQWiQ V]HUYH]HWW IHOGHUtW MiU U|N DONDOPD]i
PpJ HO WpUEH OLXWiQ D *\RUVKINRW®RYWENLY iV GBI U tMWBYW
WHNLQWHWYHEM@IPEHQ PHJHU V|®/WWU]KY W] HQ VWR YDEBLDNED Q
DODSYHW HQ PDJiQDN IRO\WDWWD pV D] DUUD DONDOPDV HU L Pt
UHS+O IHOGHUtWpVW D PHJDODNXOW J\RUVKDGWHVW N|JYHWOHQ UHS-
EOORPIQ\iEBH®GHUtW HU NDWOHN LIQMH W p PHGHEI DHRpV EE
D], pV D ,,, N|[JHOIHOGHUtW $ UMiISV-ROOVHIPIEE i WUNV R HR\@ WH O
WtSXV~ JpSHL SHGLJ WHFKQLNDL OHKHW VpJeN YpJV KDWiUiLJ WiPRJDW\

$ KDGP&YHOHWHN IHOGHUtW WDSDV]WDODWDL

$ .IUSFWRSRUW pV D *\RUVKDGEVEVVWDH WRHYKHDW Q\V
WDSDV]WDODWRN D IHOGHUtWpV WHUpPQ LV W|EE OHKHW VpJHW LOOHYV
9H]pUNDUWIiO RWVA®WRO\y KiERU~ WDSDV]WDODWDWQDN LVPHUWHWpPVH’

., FtP& |[VVIHIRJODOYMIiEDQ LJ\HNHI¥MWWD QPWFNDVWHVHQ HOHPH]QL I
pV OHKHIWWAMDIUFiVIDWL 6]DEiO\]DWXQN IHOGHUtWpVUH YRQDWNR]y HOY
EHYiOWDN $]RQEDQ PLQG D WHUYH]pVEHQ PLQG D YpJUHKDMWIVEDQ EL
pV UHQGV]DEIO\RNDW HOWNUEH KHO\H]WHN ~

$ *\RUVKDGWHVWUWGIN WNHEM VP OHWIRQWRVDEE
IHOGHUtWpVVHO NDSFVRODWRY N|U]JHWHL
+

$ NJZYHWNH] ROGDODNRQ D PHJIOODStWiVRN OpQ\HJH ROYDVKDWy

'U 6]DEy OBNRDYMDU OpJLHU N|WHOpPNHLQHN K DRINW RIHILNPROVP D ]iV D
%XGDSHVW =0.R



$ WDSDV]WDODWRN HJ\pUWHOP&HQ EL]JRQ\tWRW\
ELJWRVtWiV OpQ\HJpEHQ HJp XIHG PN 0 HEWHL RN DN H QY Y+
IHOGHUtWpV PDJD MHOHQWHWWH D EL]JWRVtWiV OHJPD
UHQGV]HULQW FVDN D N|JYHWOHQ EL]WRVtWiVUD NHOOHYV

$ KDGP&YHOHWHN GLQDPLNIMIEDQ D PHJILJ\HOP\
QHP KRIRWWNHWHGFPpPOHOHQVpJ KDUFPRGRUD PLDWW D KI
HI\pUWHOP&HQ D KHO\HVY HOMiUiV

7iPDGIVEDQ HJ\pUWHOP&HQ EHEL]J]RQ\RVRGRWW
NIpWHO QpONeO HO UHYHWHWW FVRSRUWWDO NHOO PHJR(

$PHQUEHQ QHP HO UHYHWHWW FVRSRUWWDO RO
IHONG&NDW KDQHP IHO GRWWD MRiNND|/®NHD PVWDSDV]WDO
DRNDW LV PHJIHOHO PyGRQ PHJ NHOOHWW HU VtWHQL KI

$ IHOGHUtWpV HUHGRHNHBWHMHNWIDY y DOy LIHQ J\R
PKGGHQNRU NLHPHOW IHODGDWNpPQW NHOOHWW KRJ\ NH]H

$] HOOHQVpJ HJ\UH IRNR]yGy P&V]DNL IHONpV]+OW
P&V]DNL IHOGHUtWpV HU VtWpVpQ VeUJ VHQ JRQGRONTF
VIEVDSDW D/DNOOWP\DIRW W

%HEL]RQ\RVRGRWW KRJ\ D IRJRO\NLKDOOJDWIiVR
IHN@MH PHUW D]RN VRNNDO W|EE LQIRUPiIFLYW WDUWDOPD

gVV]HVVpPJIpEHQ PHJIOODStWKDWy KRJ\ D IHOGHUt
YiDNR]iIVRQ DO XO FPIDQHNG R/MDNL UpV]OHWHLEHQ D N|YHWNH]

D $ PpJ QHP KDUFWDSDV]WDOW YH]HWpPV QHP W
MHOHQW VpJHW D IHOGHUtWpVQHN NpV Q NeOGWH NL Il
W|EEVIPHWV]HU&HQ U|JW|Q|]YH KDMWRMNVWQHPpJIVUBIJI\ $] L
OHJDOIEE LV FVDN NpV Q KRJRWW HUHGPpQ\HNHW

E OLYHO D KDGP&YHOHWHN VRUIQ OHJJ\DNUDEEDQ
PHJ D] HOOHQVpJ FVRSRUWRVtWiVD pV HJ\EHQ tJ\ N
W&JHVINHN IHOIHGpVH D IHOGHURD GHRAHNG VW HROHI HIOM Of
P&N|GWHWQL KRJ\ D V]*NVpJHVY DGDWRNDW PHJV]HUH]]pN

F $ UHS*O IHOGHUtWHW MUHEBOPIUHLD]RNDRIHQ MyN Y
WGLy]iV QHKp]VpJHN PLDWW FVDNQHP PLQGLJ NpV Q MX
NJYHWOHQ+0 pUW piNJHRW WHKHWENEMD SDWQBN VWE  (]JpUW H.
YiOW D PHJIHOHO SDUDPpWHUHNNHO UHQGHMONH] N|Q¢
EHpStWpVH D JpSHNEH

.+0|Q|V JRQGRW NHOO WHKiW D WRYIEELDNEDQ IR
H@pPQ\HLQHN J\RUV NLPYU MPGIHOBDPMHN@HN YDOy PLHO EE

G $ IRIJRO\WNLKDOOJDWIiVRN pUWpNpW D FVDSDWRN |
7/EEQ\LUH KLIiQ\R]JWDN D WROPiIFVRN DNLN DNLKDOOJDYV
$ IRIJO\RNDW PHVV]H KIiWXO D PDJOUDEWWINUNDFPQRNVY
VRN LG W YHV]tWHWWHN D] DGDWRN YLVV]IDMXWWDWIiViYI
IRJO\RW D]RQRV AV]DNPiM~" WLV]W KDOOJDWWD YROQD N



$ .iIUSFWRSRUW pV D *\RUVKDGWHVW WHYRPNHQ\VpJH D IHOGHUtWpV
HO KRJWD D SR]JLWtYXPRNDW pV WHUPpPV]HWHWHQ D PpJ W|EE QHJDWtYX]
YiOW KRJ\ D FVDSDWRN QLQFVHQHN IHONPWD@P-H HJ\ NRPRO\DEE QDJ\
KDGMiUDWUD $] HPEHUL WpQ\H] N YRO WM WWDHNQHN HJ\HG-OL HU VVpJl
$ NDWRQHWM+N|Q IHO+O WHOMHVtWHWWHN D .iUSiWRNEDQ D IHOi]JRWW XW
pV WHFKQLNDL KLiQ\RVViJRNDW D]JRQEDQ QHP OHKHWHWW MDYtWDQL LO

$] GLEVPUHWHV GRORJ KRJ\ D] DNNRUL PDJ\DU NDWRQDL YH]JHWp
iWHQQL D QpPHW \BHBSD)VPVDODERNDVMW KLED YROW KRJ\ QHP YHWWpN
ILJJHOHPEH D NpW KDGVHUHJ N|JWL yULiVL VIHUYH]HWL pV WHEKQLNDL N
YPOHWOHQ SpOGiXO KRJ\ D IHOGHUtW N QHP PHUWHN QDJ\ WiYROViJUD
| HUN HO WW FVXSiQ RHEWHNMRONDFUVRYPHPMMROW D PDQ Y
NpSHVVpJeN pV J\HQJH W&]JHU YHO UHQGHOWEBNVHN (JHQ D KHO\JHWHC
MDYtWDQL KRJ\ PLQG QDJ\REE pV W|EE IHJ\YHUQHPL PHJHU VtWpVW XWD
VIHUYH]HW DQQ\LUD YHJ\HV |VV]HRHWHOEDIW i PWQ WRHO IY\WiU LQN
MHOHQWHWW 1HP OHKHWHWW HJ\V]HU& IHODGDW HJ\ J\DORJRV NHUpNS
KDUFNRFVL]y DOHJ\VpJ WHYpNHQ\VpJpW PHIWHUYH]QL YpJUHKDMWDQL p

$ .iIUSFWRSRUW U|YLG Q\ROFQDSRVY KDGP&YHOHWH VRUIQ W|UWpPQW
KRJ\ D O0DJ\DU .LUIO\L +RQYpGVpJ IHOGHUtW UHQGV]HUPQHN WHOMH!
DONDOPD]WiIN O9LV]JRQW D U|YLG LG QHP WHWWH OHKHW Yp KRJ\ D] W
IRUUMRQ |[VV]H $ OHJW|EE KLiQ\RVViJ D KDGiV]DWL IHOGHUtWpV WHUpC
OLYHO D WHRHM®WHQL KDGED OpSpV J\RUVDQ pV YiUDWODQXO N|YHWNH]F
YROW L& pDHW]*HO NpV]*OHWHN PHIJWpWHOpPUH EJ\ SpOGiXO D] |Qi0OO0y W
RV]WiO\ QHP WHOHS+*OW iW V EiU D UHS+OpVL WiYROViJD QDJ\ YROW Pp
PpOVEP Q GHWOWBWIWGDWRNDW D YH]pUNDU V]iPiUD V]JROJIOWDWWD V PL
OHMWMMWWD FVDSDWRNKR] OpQ\HJpEHQ HODYXOWDNNi YiOWDN 9DJ\LV T
DGDWNJWDWiV QHP YROW V]LQNURQEDQ D] DOXOUyO M|Y YHO DPL
UHQGV]HUEHOL O\XNDHNWMMWWDNXOiViKR] YH]

$] HOV QDSRNEDQ D UHS+.O N|JHOIHOGHUtWpVQpO LV LJHQ VRN SU
| JRQGRW D] RNR]JWD KRJ\ D N|JHOIHOGHUtW V]i][DGRNDW HOV VRL
UHQMWWOW QHN PHJIHOHO HQ KDV]QiOWiN NRUV]HU&WOHQ HV]IN|]INNHO U
KRW]~ LGHLDWDWBRWMW NpV]tWHWW OpJL IpQ\NpSHN NLpUWpPNHOPpPVH

$ KDGP&YHOHW LJDJROWD KRJ\ D 0DJ\DU .LUIO\L +RQYpGVpJQpO D
IKBHUtWpV OpJL pV I|OGL UpV]H N|]|WW QLQFV |[VV]KDQJ LOOHWYH D
IHOW@WYQHN QHP VLNHU<OW VHP NPHODH]IHWHPHSHGAHP WHFKQL
HOPpOHWLOHJ OHUDNQL D] DODSMiW (] D NpUGpV PpJ D PRGHUQ iOODP
LJHQ VRN SUREOpPPiW YHWHWW IHO QHP EHV]pOYH D O0DJ\DU .LUiO\L +F
OHKHMW W @J

gVV]HVVpPJIPEHQ PHJHHIDS\WW KDY i ENNRWRBENRHQ U W
KRJ\ D PDJ\DU NDWRQDL YH]JHWpV LVPHUWH D NRUV]HU& HOYHNHW My |
NL GH D]JRN J\DNRUODWL PHJYDOYVXOiViwW D WHFKQLNDL D V]HUYH]
XWyKDWiVDL N|[YHWNH]WpPEHQ D NLNpS]pVEHOL KLiQ\RVViJRN JiWROWiN
HUHGPpQWNHND R pJ+O LV EL]WRVtWRWWiN D IHODGDWRN YpJUHKDMWiVi
NDWRQDNIHOVGMBU Q IHO-OL IHODGDWYiOODOiViIQDN OHOHPpPQ\HVVpJIpQ
EHFVeOHW Wi KIRN]iYROW N|V]|QKHW



$ PDJ\DU KDGVHUHJ IHOGHUtW UHQGV]HUH

WDYDN]iQpHRYMHW DUFYRQDO HU WHOMHV Pt}
V]*NVpJHVVp YiOW KRJ\ 0DJ\DURUV]iJ LV FVDSDWRNDW
FVDSDWRN NLV]iOOtWiVD iS$y -OUEBMEDYG NHR®/ B |W VP IPHD U K
KDGUHQGMpEH D ,,, D W PY D DiQF KODRBWHWDGRV]WiO\

UHS+O FVRSRUW WDUWR]RWW

$ KDGVHUHJ iOORPIQ\IED MHW YHIJHWW S U3 MR SIRIU
YRQWIiN |VV]H 5HS+0 (FEVERISR BI\W S@ WM KHO\HW D] WiY
RV]WiO\ PHO\QHN iOORPIiQUEW NV D WiYNRNPHBOHBHG HUtW
WDUWR]RWW DPHO\HNUH D UHS*O IHOGHUtWpV IHODGDW

$ WiIYROIHOGHUtW N|WHOpNHW NpW V]i]DGGDO H]t
NLEB*HQL $ YDOYVIiJEDQ FVDN HJ\ V]i]DG |VV]HVHQ  Jj
NJWHOMBNPEMHOIHOGHUtW HU N D WHUYHN V]JHULQW HJ\
WHOHS*OWHN NL D KDGP&YHOHWL WHU*OHWUH

$ KDGVHUHJ DODSMiW D J\DORJH]JUHIGHRPNpSH]Wp
1iVIOyDOMEYO pV D] HJUHGN|]YHWOHQ DODNXODWRNEYO °
SXNiV pV HJ\ JpSSXVNiV QHKp]IHIJ\YHU V]i]DGEyO iOOW
N|]IWW WDOiVKDWG iNNUWNSIURV pV ORYDVV]DNDV] V]HU
IHODGDWRN YpJUHKDMWiViUD LW RYD NNYO®RYDYROMNDNMPD P
J\RU VW N PHAUDICS HNO W

$ N|QQ\& KDGRV]WiO\RN NpW HJUHGE O pV D KDC
VIHU GWHN $ N|QQ\& KDGRV]WiO\ HO Q@YMHEOWW D] HOQHE
+ D+ V] NJUUHQGHOHW DODSMiQ D *\DORJGDQGiU p\
HOHYH]pVHN KHBHMWWWHUrFDOWS W|EEL GDQGiU KDWiUYLD
VWE HOQHYH]pVPW YiOWRYDMWODHIXOH®HNW R | WRW W B C
K/]iUV]i]DGRW D IHOGHUtWpVL IHODGDWRN YpJUHKDMW,iV
D KDGWHVWHN |QiOQW R iNVIHI® GD]p UWOIHI\YHU]JHW N P

$ KDGRV]WiO\N|]JYHWOHQHN N|]p WDUWR]RWW WIiERU
KDW *WHJJHO UHQGHONH]HWW tJ\ |[QiOOyDQ LV NRPRO\ W

$ KDGWHVWHN KiURP N|QQ\& KDGRV]WIiO\EyO pV D
YHOGWHW L 1HODGDWHRWILHDQ DN NNJ]*O D NHUWWIOFDURWD NV XV
WRYIiEEi D KXW/iQpUEHPRPGRN M|KHWWHN V]iPtWiVED $
1iV]IOyDOM NpW NHUPpNSiURM M) N DUGEYEMH VpYy OHI\IpSNRFVL]
JpSSXVNiIV pV SiQFpOW|U iJ\~WV]DNDV]EyO V]HUYH] G|W

0 6]DEy OLWNPBRY\DU NLUIO\L KRQYpG OpJLHU WXBINVRIGYW YLO i FHUERWU~EI

.LDGy R
+. V]iP 6DE$U PDJI\DU KDGVHUHJ IHOV]HUHOpPVH pV IHJI\YHUJHW
LGHMpQ +PiMXMOLY R

+/ 9NI (0Q ./QQ\& KDGRV]WiO\ EHYH]HWpVH NDSFViQ

+, ViP , P R



$ KDGVHUHJIN|]YHWOHQ DODNXODWRNQHUDW@PM]pURV]WiO\RN D W]y
YpJUHKDMWY HU L ]PHOQ@BIOWY pl¥] XWINLYIHOGHUtW V]i]DG MHOHQWHWV
NIJYHWOHQ THOGH UtW] i \WOvw]DHOIHWK X8I YWHIWANSIURV XWiV]

V]i]D GEW O p WFWVRRMNDGEYO iOOW

$] KtUDGy ]iV]OyDOM V]HUYH]HWpPEH NHU<OW D UiGLYIHOGHU!
V]i]DG LUIQ\PpU KiURP UDM pV OHKDOOJDW]y VIDNDV]JEyO |W UDM V]
HEEHQ D] HVHWEHQ ~M V]HUYH]HW NpWWWMHO BQWRIBHWWp\WPL WRYIEE
UHQGV]HUpPW pV OHKHW VpJHLW

$ PIVIHNQHYPEHQ LV V]JHUYH]HWV]BU&E ISHIQEHORW HU
KDGRV]WiO\ DOIUHQGHOWVpJpEHDYWOMWRROW  I[E@GRRIQN E D
SIQFpGBYSENPRWRUNHUpPNSIURYV NIQQIQ@YKRE WNRBGL
WDUWR]RWW WRYIEEi HJ\ SiQFpOW|U iJ\~V VIDNDV] MHOHQWHWWH D N|]
WiYEH\WNW ®&KRHDNDVV]DO HI\eWW

$] HO EELHNEHQ pULQWHWW V]HUYH]HWHN MHOHQWKHWWpN WHKiW
IHOGHUtW  HU LW  (]HQNSKA\ON i W HW]PJEVG BAMBHWWIHGOM Wy O
J\DORJH}BHGPLNRU DONDOPD]KDWWDN IHOGHUtWpVUH NLMHO|OW HU NHW

$ IHOGHUtW UHQGV]HU P&N|GpVpQHN WDSDV]WDODWDL

$ PDJ\DU KDGVHUHJ DONDOPD]iVD VRUIQ UpV]W YHWW WiPDGy P&
NIJIWWH KtGI N IHOWRMWVRDINFUPNEPRIWLOOHWYH IRO\WYpGHOPL IHODGDWR
SHGLJ W|EE WHU*OHWHQ LV QHKp]VPJHNNHO N¢]G|WW (J\ PLQGHQ WH
YHJ\HV NpSHW PXWDWy KDGVHUHJINPQW LQGXOW HO D KDGP&YHOHWL \
DGGLJ |VV]HRQHM GFOWWiO\RNEYy @SHIWHGHNED $ NpWHJUHGHV
N|QQ\& KDGRV]WiO\RN KDUFpUWpPNH PHJ VHP N|JHOtWHWWH D] HOYiUiVRN

$ IHOGHUtW HU N WHNLQWHWPpPEHQ XJ\DQLO\HQ YHJ\HV YROW D Nj
@\RQ PLQLPIOLY VIHUYHIHWV]HU& IHOGHUtWJHpPVV]HO UHQGHONH]HWW
NH®W| OW ORYDV NHUpNSIiURV DODNXODWRN YROWDN MHOOHP] N

$] SiQFPORVKDGRV]WiO\ DOIUHQGHQOMWWpBHBEH WDUWR]RWW D] HJ\I
LV IHOVIHUHOWOIGHBEHY ItWU PYV]OYIHOMHBIWHVHPPpQ\HNHW
YIMiOYD DJRQEDQ D] LV RHDiQIVDSYyW®& MW\ OIGRIU tWpVL IHODGDWRNDW
HJWDOIQ QHP ROGRWW PHJ 9pJLJ D KODGRVAWYD\ LOOHWYH D &UI
DOIUHRBEHIW WAD UWR]RWW pV iOWDOIEDQ EL]JWRVtWyY pV IHGH] IHODGDWF
DONPOR W|UWpQW JpSNRFVL]y ORYpWD DG NDOHPNDEi VIDO GHIUDW
LV FVDN |[VV]IHN|WWHWpV IHOYpWHOpPW HApORWODM V]RPV]pGRNNDO $
N@\& KDUFNRFVLV]i]DGDLW WiPDGy IHODGDWRNUD DONDOPD]WiN GH |
I RUJVROYGiVXNDW ApUWpN HO’

$ PiU HPOtWHWW ORYDQpW RNNHDWY NS KR BOBWEHQ D WiPDGy
KDGP&YHOHWQpO DONDOPD]WiN IHOGHUtW MiU U IHODGDWRNUD J\DORJ
FVDSDWRN LQNIiEE |QiOOyDQ ROGRWWiN PHJ D IHOGHUtWpVL pV KDUFIHO
IRO\YyYpPGHOHPEHQ LG VIDNRQNpPpQW HMH®IWUBH|QNpQWHVVpJ NHUsO

8R R
+/ $ KDGVHUHJ KDGUHQGMH ODSROGDO



$ PDJ\DU KDGVHUHJ UiGLYIHOGHUtWpVH HJ\HWC
LUIQ\PpUpVVHDDWW VDHKDBOGGDWRNDW  V]HU] KDGVHUHJN|
QDJ\REE HOOHRWMPWHWNVIHWVUKHSO WHUHN WpQ\pQHN PHJ
KHO\pQHN BEHXDW  WROMHVtWHWWH D YHOH VIHPEHQ WIiPD

$ P&V]DNL IHOGHUtWpV NHYpV OH K KBY\H 8 plIWKHIL] ENHQW R V
,QNiEE D] XWyODJRV HOHP]pV MHOHQWKHWHWW ~M LQ
EHUHQGH]HWWVpJpQHN VR DBERW QU PIR YEODQDDNRPOHQV
DNDGiOX)OW pI®tWPpQ\HLW N|]JHOU O WDQXOPiQ\R]KDWW:iN

$ IHOGHUtWpV YLV]IRQ\ODWIiEDQ D KDGRV]WiO\RN D O
KtUHNHW D We]pUVpJL ILJ\HO UH QXM]M UFW DIN N\LLS/WRIN O \V P.
iWWHNLQWpPVpPW WHWWpPN OHKHW Yp DJW D WHU*OHWHW °

$] UHS-0O EVRSRUW UHS+UBQGQBONH]HWW D WiYR
N|JHOIHOGHUtW IHODGDWRN HOOiWiViuUD DONDOPDV U
KD@PHOHWHN PHJLQGtWiVDNRU VHP V]iPtWRWWDN NRUV]}
IOHGWHWQL WXGWiN D WHFKQLNDL KLiQ\RVViJRNDW

$ PDJ\DU KDGVHUHJ IHOGHUtW UHQGV]HUpPQHN
N|YWMH]WHWpPVHN YRQKDWYyYN OH

X D VIHUYH]JHWV]HU& |WOGHLQWHYYUW NLJBOBNMWRLQ
YROWDN MHOHQ D KDGUHQGEHQ

x D KDGP&YHOHWHN VDMiWRVVIROLy YRBHOH ? t WOHVPW
WHWWpN OHKHW Yp D ANODVV]LNXV™ IHOGHUtwW \
IHOGHUUWWMEI DONDOPD]iVIUD

X HJ\pUWHOP &IHO@E BUKDPFINHUsOW HO WpUEH

x D P&V]DNL IHOGHUtWpV D OHJULWNIiEE HVHWEHQ
SUDQFVQRNViIJRNQDN

X D WelpUVpIL:IHB@HBEHW pY D PHRDVIIRDIER/NDQ D
OHKHWLW IHOV KDWiUiQ GROJR]JWDN

Xx HI\pUWHOP&HQ EHKRURRYRWNRISIRWVBIiQFpORY IHOGH!
W®DN YROQD PHJIHOHO IHOGHUtWpVL DGDWRN E

x D IRO\WYpGHOHP LG V]|DNIEDQ W|EEQDSRV WHYp
PHHDHO KtUDGY HV]N|]INNHO HOOiIWRWW OHJIDOIl
HOpU tHOGHUNUN]KHWWHN YROQD PHJIHOHO Kt
IRO\DPDWRVDQ SRQWRVtWKDWWiN YROQD D] HOOF

x D KDGVHUHJ ViYMIEDQ OHJDOIEE NpW UiGLYIHOGH
YD V]*NVpJ KRJ\ PHJIHOHO HQ iWIRJMiIN D W|EE

x D KDGVHUHD WIPJ\RQ NHYpV YROW D IHOGHUtW U
NO|Q|VHQ D WiYROIHOGHUtW N JpSPHQQ\LVpJH
HI\HWLBNRNEDQ KiURP JpSSH® GROJR]WDN



X V]*NVpJ OHWW YROQD HEKDGWHMWVHQGHQW HYJi]DG
UHQ G WV pWH

x D IHOGHUtWpVL DGDWRN iUDPOiVD PHJIHOHO V]LQW& YROW

(J\ J\DORJH]JUHG IHOGHUtW UHQGV]HUH D IRO\YyYpGHOHP LG V]DNiE

$ IHOVRUROW KLiQ\RVViJRN pV SUREOpPPiIiN HOOHQpPUH D IHOGHU
PHIJIHO®OP&N|G|WW (]JW WiPDV]WMiN DOi @\VpJPWI\DU KDGVHUHJ WHYpI
HOHPIVRM pV D] D WpQ\ LV KRJ\ D UHQGV]HU VILQWH QDSUD EHKDWIiURC
WiB5iV KHO\pW pV LGHMpW $ SUREOpPPiIN pV KLiQ\RVViJRN IHOVRUROI{VD

DONDORPPDO VHP HPOtWLN PHJ D IHOGHUtWpWHKLiQ\iw pV HOpJWHOHQV
YHUHVpPJpQHN RNiW

$] XWROVyYy KiERU+V pYHN

VIpQ DPLNRWBUBJ HEW®VHL PiU D 'RQ PHQWL YpGHOHPUH
NpV]*OWHN IHO D EpNHKDGUHQGEHQ ~MDEE YiOWR]iV W|UWpPQW $ PHJO
D *\RUVKDGWHVW NpW ORYHW G PG HM B 9OV YDIOVIFOiO OtWRWWiN D]

ORYDVKDGRV]WiO\W DPHO\QHN iOORPIiN)OFDOWBWYH]WpN D IHOGH
6]JHUYH]HWpPEHQ D N|]YHWOHEGNNHD SIRPRPOW|U iJ\~V pV HOOiWy
VIDNDV] NtY+.O NpWISJRE p\W DuSWRERIMBED  SiQFpOJpSNRFVLYDO



$ ]iVIOyDORDGRV]|WIDIEB@RP D 9DUVy N|U-OL KDUFRNEDQ
YHWW 2QQDQ VY H S WNHPEHOW NLYRQiIVUD

$ 'XQ@DLV]D N|]L pV D GXQiQW~OL KDUFRN DJRQEDQ V
KDGRV]WiO\WpJ 5WRHPPHUEHQ iWYRWWON N SAREDQVIQNp N L
VIDNDV]iQDN YpGHOPpW GH YpJ+O D] PIUFLXVL
PDUD@®PL 6RSURQQIO KDJ\WiN HO D] RUVED WHRNOHWpV
N|JHSHWWH

$ KDUFL WDSDV]WDODWR®GHWDE M DO H J\V plJ MWE EO D t V
PLYHO DJRN D IHOGHUtWpV PHOOHWW EiUPHO\ KDUFIHO
YROWDN $] pYL EpNHDRLCHIQG ERRQPHN XWiQ PiU QHI
PHIJOHSHWHQOHQW V V]iP~ IHOGHUtW KU RW HKDHBHOMW J $
SDUDQFV QRBWIOWVPpLHEH WDUWR]JRWW KDGWHVWHN KDGF
QpPON+O UHQGHONH]WHN V]DNIHOGHUtW HU NNHO

$ KDGWHVWHN iOORPiQ\iEDRVPWIOH®HQW DM H/Q GBI
IRUPD 1HP YROW H] J\DIQiM|BFHUMDRL @M |HEVMHGDWN|UH
LV E Y+OW .+O|Q|VHQ IRQWRV NLHPHOQL KRJ\ D]JRN T
DONDOPD]WiN D KDUFIHOGHUtWpVW

$ ,9 SpFVL KDGWHVW pYL EpPNHKDGUHQGMPpEF
RV]WiO\ YROW V]HUYH]Y HN | EYGIO\RPH Q\i B € B\ \NUPNJIVY ~ H J )\
KtUDGDYHW pV SiQFpOW|U iJ\~V V]DNDV] PHOOHWW HJ
HJ\RODVV]i]DG pV HJ\ SiQFpOJpSNRFVL V]i]lDG YROW V
KXV]iU@®ND QpJ\ V]DNDV]EyO V]HUYH] GWHRNWMW/HN Oy
JHI\YHU]HRDANV]WUY  JpSSLV]WRO\ SDUDQFVQRNL iOORP
JPpSSXVIMDWYBHW pV QHKp]SXVND LOOHWYH SLV]WRO\ p

$ SIQFpPORVKDGRV]WiO\ iOORPiQViFPOWPDWMWR]y
VIHUYH]H VB @AIXRUD N|YHWNH] YROW

x HJ\ JpSNRFVL]y O|YpVV]i]DG H\R QWG WY H\WN p W
NpW QHKp]SXVND

X HJ\ PRWRUNHUpPNSiIURV V]i]DG JRO\yV]yUy QHI
x HJ\ SIQEPSRRFVL]y V]i]DG A&VDED’  IHOGHUtW S
X HJ\ iUNIMINDV

X HJ\ SIQFpOW|U iJ\~V VIDWSVQFQPW|UF PRI\~

X HJ\ WiIYEMMINOV] pV HJ\ P&KHO\V]DNDV]

6iJYIHERPRIG]DEYRQYpPGKXV]iURN $ PDJ\DU NLUEO\L KREXGDHSHOWRN DV Vil
7,03 .I1W .LDGy R

6]DEy 3PN HWpPpEHU 1R WHWODWHWL KDGV]tQWpU pV 0 DFGXBDRBHWIWI

3XHGOR .LDGy R



$ PR]JYVIWRWW J\DORJKDGRVHWIONROIGKNDWMHQGMpPEH HJ\
WDUWR]JRWW D N|YHWNH] V]HUYH]JHWWHO

X HJ\ NHUpNSiURV V]i]DG QHKRPSXVINDWHNpW FP
JQIWYHW

X HJ\ KXV]iUV]i]DG  JRO\MV]YUyQ iNpWHSKRAN M HK p
JpSSXVND

X HJ\ SIQFpOMIPW®FL A&VDED  IHOGHUtW SiQFpOJpSNRFVL
X HJ\ SIQFpOW|U iJ\~V VIDHWD 8]QBRpOW |U FRI\~

X HJ\ QBNYHW V]DNDVHVQORPNQDFRMW

X HJ\ WiYEHV]pO VIDNDV] pV

X HJ\ iUNIMINDV]

PIUFLXW D QpPHW FVDSDWRN PHJV]iOOWiN ODJ\DURUV]iJRW
D]J@QDO HOUHQGHOWpPN D PR]JyVtWKDWy PDJ\DU KDGHU NHOHWL IURQW
NI[YHWNH]PpQ\HWp @\WU NBP+O PDJ\DU KDGVHUHJ PRJJyVtWiViUD pV
IHOYRQXOW BWWRNCHO WHUpPpEH DKRO YDOYMIiEDQ QpPHW DOIUHQGHOWYV,|
D] iOORPiQ\RED SWIFY)WRVORY N|QQ\&KDGRV]WiO\RN N|]WeN D
6]pNHD®\GRV]WiO® H]JWHNGHIHOGHUtW I H Gi®HWNE D O BI D N
SIQFpOWRV\DORJIJKDGRV]WRY{Wi® \RNOGHHUWH]HWH HOpJ YHJ\HV NpSHW
PXWDWRWW ,JD] D WDSDV]WDODWRN DODSMiQ PiU VILQWH WHOMH
DODNXODWRNEYO iOOWDN GH D]JRN NHYpWtWHFWWEY D] iOORPiQ\ NLNpS]H
DONDOPD]iVL OHK HWHWOWHNDI WO DNKHINXY IHOGHUtWpV YpJUHKDMWIiViW [
YiOWR]y KDUFKHD\DHW FMDSDWRN OHKHW VpJHL XJ\DQLV HJ\UH MREED
OHV]&N*OWHN .H ¥ VQNLY WIiHGWOPHOHODGDWRNDW KDMWRWWDN YpJUH
HOOHQO|NpPVVHOHLNEEKRIN| PHWHNO GHUtW N IHODGDWiW FVDN D] HO WHL
IHOGHUtWpVH NpSHIWHD DOYORH-OMOH ID KIpWEFRNEDQ .LVHEE V]JHUHSHW NDS\
PpJ D] HJ\UH HU PRJJBORMWIOHW|UpVPEHQ LV EiU DUUD ULWNiQ NHU-OW
$] iWWYUWHP/]p O\NWH KIWVOIJNDNUDQ LUIQ\tWRWWDN iW IHOGHUtW HU NHW DNL
YROWDN J\RRYN@®GHMOAND NLDODNXOW KHO\JHWKH] pV IHODGDWDLNDW
PHJEt]JKDWYyDQ KDMWRWWiN YpJUH 7|EE HVHWEHQ IHOGHUtW HU N DO
WDUWDOpPNiVRNRN PPILB@/\EE L

YpJpQ D] KDGVHUHJ iOORPIQ\VEDQ D N|[YHWNH] IHOGHUtW HU
SDUDQFVQRNRN PDUDGWDN pV WHOMHVtWWHN V]JROJIODWRW

X %DUIWRVV\ /IDMRV H]HBGRNJWM O\ SDUDQFVQRN
w O

6]DER6]iPYPEHU , P R
$GDOpPNRN RDERMHUKN VIHUYH]JHWPQHN pV KiERU~V WHYpNHQ\VpJpQHN WDQXOPiQ\RJiViKR
gVVIHIOOtWRWWD 'UBHKRVWPD -iQRRQYMGEHOPL OLQLV]WpULXP .[JSRQWL ,UDWWiU
+ R
8R pV R



X %RMWiU )HUHQF DOHIHOGHWMWIDYUDQFVQRN
X 'RUQHU 'H]V V]i]DGRMOGHWQWDOM SDUDQFVQRN
W O

x EiUy .HQGH *\|UJ\ | KDH30QERM|MWMO\ SDUDQFVQRN
X .ULVD\ .iURO\ DOH]JUHBBERMW|MWMO\ SDUDQFVQRN
X 1DJ\ *p]D ,,, DOH]UHCGHO/GRMMWMOFSRBNQ

X 7DPiVV\ =ROWiQ DOH]HBGRM|MWMO\ SDUDQFVQRN

X 9iUNRQ\L 7LERU V]i] DHERGRWMM O\ KXV]iUV]i]DG
SDUDQFVQRN

X :ROI /iV]Oy DOH]UHGHI\O GIHWMWDOM SDUDQFVQRN

$ VIRYMHW WiPDGiV HUHGPpPQ\HNpQWVPIWYIBPW\EHQ

pV KDGVHUHJ DODNXODWDL QDJ\UpV]W IHOERPORWMW

DOIUHQGHOWVpPJEHQ IRO\WDWWiN D KDUFRW W|EE DOD

VRNDQ LJ\HNH]JWHN KD]DMXWQL $ NDWRQDL IHOV YH]

SWODNXODW IHOiOOtS4WiUD]OyDOMDEBWtWY V]HUYH]HWH

QHP XJ\DQD]RN D IHOGHUtW DODNXODWRN YROWDN V p
IDGDWRNDW VHP KDMWRWWDN YpJUH

$UHS-0JIHEKGIOUIMWW D] XWROVyHN N SEISYHEH @ @D N XYGHW
$] PYL KDGUHQGEHQ NpW UHS+O GDQGEWURQ EHO-0 I
pV N|JHOIHOGHUtW R W]\W DG GWD]®IUBSKDEP &YHOHWH N
EHN|[YHWNH]JHWW YHV]WHVpJHN XWiQ D KDGHBWGEHQ YiC
PiV VIJHUYH]HWEHQ NHYHVHEE JpSSHO LV WRYIiEE IRO\W
NHFVNHPpWL N|JHOIHO GHAH@E LV]i][PQ& HS plCHE XD V]i]D
SDUDQFVQRNBRANMOO =  WtSXV~ UHS<O JpSHLYHO
pW O GHRHPEHEHYHWpPVW KDMWRWW YpJUH

$] HV]JWHQG D PDJ\DU UHS+O IHOGHUtWpV V]HPES
2NWYEHU YpJpUH V]y V]IHWMQWi HRORH ONGIHNU DMBYWH O  N|JHO
WiYROIHOGHUtW V]i]DG ,JD] ]+OQRHHPEHM @ENQWRDY

HOJRQGROiV DPHO\ IHOGHUtWpV V]HPSRODNVMOEYDPROW N
GH D] PiU FVDN WSH UM \PBUIRGW JpSiOORPiQ\ pV D] HOOH
I|lOpQ\ PLDWW WHYpNHQ\VpJeN EHIHNHD G [WMP P¥ND]XWiQ
KDUFROWDN D] DPHULNDL pV D R\RER HWH \HW N pI0H N\VNEHVOQ |

'U &VLPD -iQRY , R
0 6]DEy OISNPPY\DU NLWPiO\L«R
+, V]iP 6]DEy$ORNOWM NLUiO\L KRQYpG OpJLHU V]HWYH]HWL IHMO



EHQ D 1pPHWRUV]IiJED NLYRQW FVDSDWRN N|]|[WW W|EE IHOGHU)
YROW $ NLPXWDWiVRN D N|YHWNH] IHOGHUtW HU NHW MHOH]WpN
WHOHW H Q

X IHOGHW{WyDOM UpV]HL /DQJDX

X IHOGWMDUWDOpPNSYyWV]i]DG OHONE O ~WEDQ
+DUNLUFKHQEH

X IHOGWMDUWDOpPNSYWV]i]DG$OWHQIHOGHU

X UiGLYIHOGHUtW pV U i€y Z DU WIGIER U] i 1D G

X IHO GWWW SyWV]i]DG "«UPOHLYV
+ROODEUXQQ

X IHOGSHYWWWV]OYDOM UpV]HL 3UDLQEDFKHQ

X IHOGWWW SyWV]i]DG E $OWHQIHOGHQ

X IHO GSHYW WV ]WiO\ | "

X IHOGSHYW RV]WiO\ | +DUWNLUFKHQ

$ 0DJ\DU 9|U|VNHUHV]W SDVVDXL LURB]DWIXVYWULIEDQ D IHOGHUt

BUDPEDFKNLUFKHQ pV D RM@WOXiVOAHHWGHEEIWUQG MHOHQWHWWpN
VIHSWHPEHU

$ KDUFIXD®R&EYHOHWL IHOGHUtWpV XWiQ

$ +RQYPGHOPL OLQLV]WpPULXMPpEO HONp VHEUXIKDGVHUHJ
IHMOHVIWpVL WHUWH UVQIE-MWVQ HI\HHRpQ\ iOWDO PHJKDWIUR]JRWW ~M
KDGRV]WiO\RN KDGUHQGMpPEHQ PiU HJ\ IHOGHUtW RV]WiO\ YROW V]HUYH]
PHIJQHYH]pV DODWW

$] RVI]WiO\ VIHUYH]HWH D N|YHWNH] YROW

IpPWV]iP + RVIWiO\SDUD®PRYRNVEIIPENRFVL]Y
V]i]D® QHKp] SiQFpOWHUIiGLYNDVIDNOKHO\V]DNDV] pV D
KDGRV]WiO\ NLNpS] WIiERUVEDRDHWJ\ J\RUVNLNpS]

$ YROW 6]|]YHWVpJHV pV 7iUVXOW +DWDOPDN ODJ\DURUV]iJJDO
pQ 3iUL]VEDQ tUWIN DOi D PiIVEGSNNVYHO]IEpERU ~BWP IOGH N y

pPUWHOPPEHQ ODJ\DURUV]iJ H]JHU | Q\L V]iUD]I|OGL KDGHU W pV | Q
WDUWKDWRWW IHQQ

$ KRQYpGVpJ pYL KDGUHQGMpPEHQ D +RQYpGHOPL OLQLV]W
NIJYHWOHQHN N|]|[WW PiU KHO\HW NDSRWMV DEH 0DQiOOy UiGLYIHOGHUtW
3i011\ *\|JUJ\ QHYpPYHO IpPMHO]JHWW IHMOHV]WpVL WHUYEHQ RNWyE
VIHSWHPEHU N|]IWW PiU UiGLYIHOGHUtW ]iV]OyDOM V]HUHSHOW pV

$GDOpPNRN BODEHRHY L\ =+ pVv R



VIHUYH]HWNp QW ]DYIBIOM HWRAY iEEi D] HM$YXHMUIQLWB| ]iV]OyDC
LG DODWW N|YHWWpN HJ\PiVW D N+O|QE|] HOQHYH]pV&
A.ODSND" A3HW IL° DPHO\HNEHQ HU WHOMHVHQ pU]pNH
HMW HUQ\V HU N IHMOHV]WpVH GH PiU D] HJUHGHNEHDQ
FVDWRN RGD PRWRUNMLDpNSVYRNDW O/GHWYW]WH N

$ 6]JRYMHWXQLY DJRQEDQ U|YLG LG DODWW MHOH]\
 HOPWYySD D]JRQ EHO+O ODJ\DURUV]iJ IBOHWW LV
XJ\DQLV ORV]NYIiEDQ D€PiDUWED UDWVJRY MHWA«WWP&N|GpV
N|JOFV|Q|V VHJtWVpJQ\~MWiVL HJ\H]PpQ\W DPHO\QHN WC
XWDOW DPL HJ\pUWHOP& LUIQ\PXWDWiV YROW D] DODNX¢

Q\DUIQ DIWiQ PHJIJNH]G G|WW D PDJ\DU KDGHU L
IHM®@IVH D AS5iNyF]JL” pV D A.RVVXWK" KDGUHQGHN NLI

KDGUHQG PitJ RNXWYE HU DODSMiW D O|YpV]K
JPSNRFEVL]y O|YpV]KDGRV]WiO\ NpSH]JWH $ KDGWHVW D]
D KDGWHVWN|]®MW O|fi<®+ NEDQ iOpV D KDGRV]WiO\ V]HU

IHOGHUtW DIDNMGDWF AU ]IHO0GHUtRH Q

(EEHQ D KDGUHQGEHWOH®GN N|]|WW]OpHWO MHO G H L
LOOHWYH D KDGVHUHJIN|]YHWOHQHN DOPNX®DWRNQiO
V]i]lDG YROW PpJ VIHUYH]YH

$ O|YpVIKDGRVJWSMRRVL]y VHPIGGHDWL@DN V]HUYH]H\
IHOpStWpVH DNNRU D N|YHWNH] YROW /pWV]iP |

6]JHUYH]HW V]i]DGN|]JYHWOHQ DOHJ\VpJ KiURP IHO
V]IDNDV]

JHI\YHU]JHW O\ SLYJ®RLV]WRO\ SXVND JRO\yV]yUy

6]i0O0OtWYHV]N|] WHUHSMiUW RDMVJ VEHIRHFWLp SN RF
ROGDONRFVLV PRWRUNHUpPNSiU PRWRUNHUpPNSiU

$ +ON|]YHWOHQiVHOBHAMWN DNNRU D N|YHWNH] NpSSt
IpWV]iP |

6]HUYH]$SIMUD QFV QR NAW JR GV OI/W S RIODWLNDL V]HUYH N
+ WHEKQLNDL V]ROJiODW +WHPWY p BLH O LEYHIEITMWS D W
+ MDYV VDN BB QFpO JpBNPBE/IPRWRUNHUpPNSiNRMSHVY]DG
KDUFNRA®EG PPHV SiQFpOWI|U iJ\~V «WHJ

YHI\YHU]JHW pV WHFKQLND SIQFpORV IHOGHUtW J
JpSNREVL N[JHSHV KDUFNRFVL ROGDONRFVLV PRW
WRQQiV YRQWDWYy JROAYVIyUFpBWJIU iPP

$ A.LRVVXWK KDGUHQG =+ QRIVHFR KM U WRYIEEL
HU WHOMHV IHMOHV]WpVHNHW KR]JRWW .LDODNtWRWWIiN
KDGRV]WiO\ pV N|]JYHWOHQHN pV D SIQFpORV KDGWH!
KDGRVPWiON]YHWOHQHN $ SiQFpORV HKIDGIWBGWUK® GRV]

2NYiWK %AVW\D D EpN Bo XGRGW MWQ $48,/$ .[QWNLDGYy



1iV]IOyDOMMDO UHQGHONH]WHN 3pWHUY4VHOQHRMW-pVIEHUPQ\EHQ $ OpJ
VIHPSRQWMQENPSH] V]i]DGGDO E Y.OW

EHQ D]JWiQ IHOIiOOtWiVUD NHU+OMWMHND B]DIYPW]HJUHGHN IHOGHUtV
IpWV]iP |  6]HUYH]HW IHOGHUtW UDM )HJ\YHUJHW SLV]WRO\
JRO\yV]yUy 6]i0OOtWy HVIN]|]IN ROGDONRFVLY PRWRUNHUpPNSiU PR
HJ\WRQQiV V]iOOtWy JpSNRFVL

EHQ 6]pNHVIHKpUYiURQ RHM GIIWAR WW]Dly DOMDW G H
D] pYL KDGUHQGEHQ D OpJLHU iOORPIiQVEDQ PiU PHJVJHUYH]WpN I
IHOGHUPUWWGHW LV $ V]iUD]I|OGL HU NQpO -iVIEHUpPQ\EHQ PHJDODNXOW D
]liv]OoyDOM PLQW D SIQFPORVKDGRM WIDKiINQ YAHHWOHQ DODNXODWD $
ORYDVKDGRV]WiO\ N|J[WHOpNRHEHQyBB ®DIVDDODNHUBWWIW PHJ
'"HEUHFHQ KHO\ UVpJEHQ

EHQ NHUOW VRU D] HOV KDGP&YHOHWL V]LQW& J\DNRUODW Y
DPHO\ D AODQ YHU  IHQ@VQWYMW ©LNHDWBRMtWY FAJBBHSKH]
MXWRWWDN D IHOWpWHOH]HWW NLMHO|OW HOOHQVpPJHV HU N KHO\]JHW;[
pPYEHQ YROW D OHJQDJ\REE D PDJ\DU KDGHU OpWV]iPD PHIJKDODGWD LC
IHQOWDUMNWBAFEHUWHOHQ WHUKHNHW UyWW D] RUV]iJ ODNRVVIiJiUD

ED®6]WIiOLQ KDOIPDJIJYONIiQ'LV]IRQ\ODWEDQ LV iWpUWpPNHOpPVUH
NHU+OW D KDGHU OpWV]iPD pV IHODGDWUHQGV]HUH .H]GHWpPW YHWWH |
DPHO\ KiURP pYLJ WDUWRWW $QQDN VRUIiQ W|EE DODNXODWRW PHJV]
WLVIWHW ip¥ N@ERBWW@&WWDN HO LOOHWYH OHV]HUHOWHN

W O NH]GYH D 1pSKDGVHUHJEHQ PHJMHOHQWHN D] DWRPIL
DONDOPD]iViYDO NDSFVRODWRY HOYL NpUGpVN|UIN DPHO\HN KD ODVV]
KDWiVXNDW D NLNpS]pVEHQ pV D KDUFL DANPCPD]IiVEDQ $ PiVLN PHJKD
9DUVYL 6]HU] GpV 96= DOitUiVD YROW PiMXV $QQDN KDWiViuD
IHODGDWN|UH LV PHJYiOWR]RWW pV HJ\UH HU WHOMHVHEEHQ MHOHQWN
pV 20DV]RUV]iJ HOOHQL IHONpV]+OpV NpUGpPWRU\*\DNRUODWL ROGDOUYO
D IHOGHUtW FVDSDWRN IHONpV]tWpVpEHQ H] D KiURP RUV]iJ NHU-OW H
IRJODONR]QL NHOOHWW

x D] HOOHQVpJHVY FVDSDWRN V]JHUYH]JHWL NpUGpPpVHLYHO D]JRN YiOW

X D] HOOHQVpJHV WHFKQLNDL HVIN|]IN IHOLVPHUpPVPYHO N+O|Q|V \
DWRP|HWINO|YpVpUH LV DONDOPDV We]pUVpJL HV]N|]|NNHO

x D] HOOHQVpJHVQHN WDUWRWW KDGHU N UHQGIRNR]DWL MHO]pVH
Xx HU GtWpVHNNHO HU GtWpVL OHKHW VpJHNNHO pV tJ\ WRYIEE

VIpQ D PDJ\DU KRQYpGVpJ VIHUYH]HWpPEH NpW O|YpV] KDGWHYV
KIURP O|YpV] SINORFWVWMH OJ¥pV] KDGRV]WiO\ pV N|]JYHWOHQHN WRYIEE
KDGVHWVHISDUDQFVQRNViJ N[]JYHWOHQ DODNXODWRN WDUWR]WDN

2NYiWK ,PUH+ , PR
+RQYpPGHOPL UHIRUPRN KDGHU iWD@DNtYWNRINSHYWDURUV]iIJRQ



OLQGH] D IHOGHUtW FVDSDWRN WHNLQWHWpPEHQ D]
KDGRV]WiO\RN QiNJ OWHIDGBMH UPWI D O|YpV]&HOBRWVMEO\RNQIO
YROW VJHUYH]YH 5pV]OHWHVHQ

$ KDGRV]WiO\RNQiO

I H O GIHW WD IORN NH P p W

IH O GHWOWMD Q@I \ |V
IHOGHUt¥. DS R VDGU
IHOGHUtW, L VNXImGp OHJI\Ki]D
IHOGHUtW HV]WKXG O\

IHOG HID®Bi &/

$ | SDUDQFN@RNWIOHQHNQpPO

X X X X X X

X IHOGHU t¥¥ yGRHDGY i ViUKHO\
X UiGLyIHO GHY K& DIS HMING
$] V]pQ OH]DMORWW HVHPpQ\HN KDWiViuUD D

iWVIHUYH]pVH PHOOHWW G|QW|WWH®\EBP HQQ WR N N-DID WW
EIUPLNRU ,J\HNH]JWHN PLQGHQ DODNXODWRW iWJRQGR
IHOGHUtW FVDSDWRN VHP YROWDN NLYPWHOHN OHJV]+Q
NRQFHSFLYNDW GROJRJWDN NL $] iWV]HUYHIYMUBMW UiQ\RF
AIHO+*J\HOHW’

VIpQ iOOtWRWWIiN IHO]QYyPOW W/ |[IHOENUNWUHWHL)
HJ\ pY XWiQ LVPpW OHV]HUYH]WpN DJRNDW

$] HO] pYHN WDSDV]WDODWDL pV HUHGPpQ\HL DOD
V]iQWDN DJRQEDQ D WQiBJQyH G GLY I HIPGHOUQHN iOODQG)
OpWNpUGpPV YROW eUGHNHV KRJ\ HQQHN D] HJ\VpJQHN
NpUG MHOH]WpN PHJ pV PD[LPiOLVDQ HU NLIHMWpVW YiU

$ FVDSDWIHOGHUtWpV VIHPSRQWMIEYyO YgJ-O D X
A~MUDNH]GpV" LGHMH $NNRU DODNXOW PHJ XJ\DQLV D]
KHO\HW NDSRWW HRV]WI O\ IO G#HURW]WiO\ IHOHOW D V]D
NLNpS]pV VIHUYH]pVppUW pV MDYDVODWRNDW NpV]tWHW

OXQNiMXN HUHGPPQ\HNpPQW VIpQ LVPpW PHJDC
]1iVIOyDOMDN EOORPiIQ\XNEDQ D ]iVIOyDOMW|U]V|Q D Kt
HJ\ VIRYMHW J\iUWPiQ\~ IHOGHUtW KD U FIMIQ\P]&NUHNNM O
IHOGNUI{®WG NDSRWWHIOGHIHMG VIHUYH]HWpPEHRJINJI\ %5'0
PRWRUNHUpPNSiIURV pV HUNDINDOAN BIRUM R BRAAUWW

.LDODNtWRWWiN HJ\ |QiOOy UiGLYIHOGHUtW ]iV]O
PR]JYVtWiV HVHWpPQ D] HO EE HPOtWHWW WQiOOy Uic
IHOiOOtWDQLD pV D] +DGVHUHJ DOIUHQGHOWVpPJpEHQ

2NYIWK PP + R



QRYHPEHUpPEHQ D VQil®Gy NHIDIDNPtWpVpY HO
PHIJDODNtWRWWiN D ]iV]@iDOWDMO GHUYMYDOM VIHUYH]JHWH D N|YHWNH]
YROW

X =iV]OWDAWQFVQRNViIJ HMW HUQ\ V V]ROJIODW  +J\YLWHO
VIROJiO/MHWHW N JpSMiUP&WHFKQLND KDGWiS SpQJ]eJ\

X KDUFROy DOHJ\VpJHN NpW IHOGHUtW pV HJ\ NLNpS] V]i]DG

X KDUFEL]JWRVtWy DOHJ\WpJHN KtUDGy V]i]DG SDUDQFVQRNL UiG
DGYHY V]DNDV] UiGDyWNLWNPSP DWPRWP &K H O\

X NLV]ROJiOy DOHJI\WpJHN ]iVIOyDOMVHJIpO\KHO\ V]iOOtWy V]DNE
VIDNDV] UDNWIiUDN

$ N|YHWNH] PpYEHQ WRYIEE IRO\WWDWYGRWW D IHOGHUtW FVDS
IHMOHV]WpVH $ ]iV]OyDOMDN V]HU Y H]iNNMHy DOMWHWWH] NpSSHQ DODNXO
KtUDGy VIDIND\GINUIWE ~V]yKDUFNRFGL 8+ PpO\VpJL
IHOGNUIf®WG pV HOOiWy DOHJ\VpJHN

$] DV pYHN HOHMpPQ D KDGRV]WIOWIPMDWOHQ IHOGHUtW
iOORPIQ\iEDQ NLDODNtWRWW FVDSDW IHBIGBOND OWP]BJUY H]HWHN PHJIHOHC
IHOWPpWHOHLQHN $ VIDNDV]RN KHO\HWW IHOGHUtW FVRSRUWRNDW )&
V]i]DG KDW D]RQRYV V ]HWURSR UWVAWIBO GHQGH O NH]HW W

$ WHFKQLND J\RUV HOKDV]QiOyGivVD PLDWW D] LG V]DN YpJpU
PHIV]*QWHWWpN D] yKD|ORPRBMEDNLW GH D] *]JHPNpSHV HV]IN|]|N
iWDGiVUD NHU<OWHN D] HJUHGHN N|]YHWOHQ IHOGHUtW V]i]DGDLQDN
3% V]DNDV]RNDW iOOtWRWWDN IHO

(J\UH QDJ\REE V]JHUHSHW NDSWDN D PpO\VpJL IHOGHUtW FVRSRU)\
JHODGDWDLRUW HY] HR@BHODNRQ W|UWpQ iWV]LYiUJiVVDO LOOHWYH H
XJUiVVDO WHUYH]WpEDPHSROGIX®LD KLYDWiVRV WRYIEEV]ROJiOy pV D
VRUIOORPIQ\ NeO|QE|] HMW HUQ\V XJUIiVW KDMWRWW YpJUH (L
ELIRQ\tWRWWiN KRJ\ D ]iVO@@DORPINV NJW HOONHU tBH V]i]DGRN
IHONpV]*OWHN D] HOOHQVpPJHV WHU.OHWUH HMW HUQ\ YHO WHUYH]F
IVVIHN|WWHWpPV D]JRQEDQ JRQGRNDWUIRBNRNRPWWOpNHNHIOpPY 5
KDWyWiYROViJ NE: NL®RPpWHULJ WHUMHG KROW ]yQiMD PLDWW D
IVVIHN|WWHWpV PHIROGDWODQ YROW

$] DV pYHN N|JHSpW QiVPOyDHOOMIHNUtWOORPiQ\iED
UiGLYIHOGHUtW pV UiGLYWHFKQLNDL V]i]JDGRN NHU+OWHN DPHO\ WR
]1iV]OyDOMDN IHOGHUtW NpSHVVpJpW GH HJ\EHQ PDJDVUD WHWWH D P
iOORPHD WW KLV]HQ D] DONDOPD]iV PHIWHUYH]pVH pV YH]JHWpVH PiU
VRNUpW& PXQNiW LIJpQ\HOW .LDODNtWRWWiN D KDUFiVIDWL IHOGHUtW
DJRN JpSiOORPiQ\D VHP PHQQ\LVpJEHQ VHP SHGLJ PLQ VpPJEHQ QHP |
VIHUYH]HWEHQWS\D SR H RMDHMDHOWMH W

$ SIQFpPOR]JRWW V]iOOtWy KIVEEMLUUBE&YNMNEMOPNH N
NHU*OWHN EHpStwWpFVDISDWRHGHNPW FHIRWEA@WWIiN D]
IVVIHN|WWHWpPV DGGLJ IHQQiOOy iOODQGY SUREOpPPiMiW PHJQ WW D] D
pV VILOOHIMDEE YH]HWDpV



VIHSWHWE@®U=DOND 0iWp .DWRQDL O0&V]DNL ) LV]I
.LOOLIQ *\|UJ\ 5HS*O 0&V]DNL ) +FNRDODMN CHA\ DL GRE/NQ
/IDMRV .DWRQDL ) LVNROD DPHO\QHN IHOGHUtW WDQV]p
W LV]W MHMOINDHVNtWpVpW NGIJQBH®WHHRHQWHWEHQ D] RGD
Q|YHQGPNHN NDSWiN D OHJNRPRO\DEE OHJVRNUpPWG&EE
IHONPV]tWpVW H]pUW IHOYpWHO+NQpPO LV QDJ\ NJU*OWHN

$ NJYHWNH] pYHNEHQ HJ\RjMWJ pRNARINO D WORINP | HA® O W
AODQ YHU " A6XPDYD" A5DV]FYHW’  A2SifDOBRERG DWW RNNE
IVVIHNRYiEVROiVIW pV HJ\WpJHV YH]HWpVpPQHN SRQWRV!H
J\DNUDQ LWWKRQ LV IRO\WDWYGWDN DNNRU PiU FVDN P

$] HV pYHN N|JHSpUH D K Di® Ry WOOND NH & GHHUY W] H
IHOpStWpVH D]JRQRVVi YiOW $ KDW IHOGHUtW FVRSRL
V]i]DGRN iOORPIiQ\iEDQ UHQGV]HUHVtWHWWHN HJ\ PR]JYF
DPHOGE 36M 38XV~ I|[OGL PR]JYFPOIHOGHUtW ORNiIWRUUDC

$ JpSHVIWHWW KDJYBNRFVLHJUHGHNQpPO PHJV]*QWHW
PRWRUNHUpPNSiURV DOHJ\WpJHNHW pV KHO\HWWe+N SiQ
IHOV]HUHOW DOHJ\WpJHN NHU+QWIGN |PY W\W QB Q] HFVDIS D& Jh

V]i]DGRN V]HUYH]HWH D N|YH®NHD B S IUDQ ANRRNVOW | W
36=49 SiQFpOR]JRWW V]iOOtWy KDUFMiUP& IHOGHUtW Yi
IHOVIHUHOWHY{D-NDYADVFANRIWIL $] iWVHWNMH] W BEH® D
V]i]DGRN OpWV]iPD N|JHO NpWV]HUHVpUH HPHONHGHWW
PpO\VpJpEHRP N|]|WW WHUYH]WpN

7RYIEE Q WW D PpO\VpJL IHOGHUtWpV MHOHQW VpJ
LOOHWYH D] |QiOOy V]i]DGRN FHWRSRBPMWDEJI WU HIQGCE DN
$ONDOPD]iVL PMO W pJ*NLORPPWHULJ WHUMHGKHWHWW

$EEDQ D] LG V]IDNEDQ D IHOGHUtW UHQGV]HU D N|Y
P&N|GWHWWH

x FVDSDWIHOGHUtWpV

Xx PpO\WVpJL IHOGHUtWpV

X UiGpW UIGLYWHFKQLNDL IHOGHUtWpV 5+ pV 85+
X UIGLYORNiIFLYV IHOGHUtWpV

X We]pUIHOGHUtWpYV

x P&V]DNL IHOGHUtWpYV

X UHS«O IHOGHUtWpV

X YHJIJVIXJiU pV EDNWHULROyYJLDL IHOGHUtWpV

6]DQL )HPISBEBDGVHWHI %XGDSHVW +RQYRG .LDGy



$ VIHUYH]HWL IHMOHV]WpVVHO SiUKX]DPRVDQ WHKiIW D WHFKQLN
IRO\DPDWRVDQ HO WpUEHQ YROW O® FRIDSIEWOH QG OWIMAY HIDOHIJ\VpJIHN i
NLYRQWiN RNDW* IHOGHUtW ~V]y JpSNRFVL pV D] HO EE HPOtWHWW
JViUWPiQ\~+3NHW UHQGV]HUHVtWHWWDpPN EJ\ D KDGRV]WiO\N|]YHWOHQ
1iVIOyDOMDN iOORPOERIEPQY D] HJUHGN|]YWHWDGRN IHOGHUtW
iOORPEQQ GE ~M WtSXV~ HV]N|] NDSRWW KHO\HW

EDQ D IHO\GOYPWMDN ~M KHO\ UVpJHNEH WHOHS*OWHN iW

x D IHOGBWIWDYWD OM 7DWiUyO *\ UEH

x D IHOGBWIWDYWD OM OMG|U|JGU O 6]RPEDWKHO\UH pV

x D] IHOJGHOyD OM .DSRVYiUUyO /HQWLEH

$] DV pYHN D FVDSDWIHOGHUtWpYV WHNLQWHWPEHQ | OHJ WHEKQ

KRIWDN $ KDGRV]WM®RNOMDEIDNWFVDSDWIHOGHUtW V]i]DGDL pV QpKi
HJUHGN|]YHWOHQ FVDSDWIHOGHUtW V]i]DG+-MNWHFKQLNDL HV]N|][NHW N
KHO\HWW W\ BRXYWMH®WDDORJIVIJL KDUFMiIUP&YHNHW UHQGV]HUHVtWHWWHI
V]i]DGRNQIO pV D 1|OGL PR]JyFpO IHOGHUtW ORNiWRU V]DNDV]RN LV
HVIN|JW NDSWDN $$86JlLiJDGRN Np]LIHJI\YHY WHISIXYWHWPEHQ 3%
SLV]WROOXDOWtSXV~ JpSS LM WRIFRONDRHVWHUO|YpV] SXVNiYDO pV

53% NpJL SiQFpOW|U IHJ\YHUUHO UHQGHONH]WHN )HMOHV]WHWWpN D
HVIN|]INHW ~M WiYPpU NHW pV KDQJWRPStWyNDW LV UHQGV]HUHVtWHWW

OHJ NHOO PpJ HPOtWHQL D V]DNNHNPSpWWItNLW&Q HQ V]ROJiOy K
WIiERURNDW YDODPLQW D IHOGHUtW UHQGV]HUJ\DNRUODWRNDW (]
IVVIHYRQiIVRNRQ NRYiFVROYGWDN LJD]iQ |VV]JH D] DOHJ\WpJHN pV
VIHPSRQWMIiEYyO LV NLHPHONHG V]JHUHSHW MiWV]RWWDN

7JUWPQWHN PpJ ~MDEE KHO\ UNDODIRWIWRN VGHUDNH]HWL i

DV pYHN YpJpUH D IHOGHUtW FVDSDWRNQiO LV PHIJPXWDWNR]JRWW
HO|UHJHGpVH pV N<O|Q|VHQ D] HOOHQVpJNpS KLiQ\D 1HP YROW RO\
PHIJKDWiUR]JKDWWD YROQD D IHONpV]tWpV LUiQ\iW D IHODGDWUHQGYV]
IHOPWpPVpPW $ 9DUVYL 6]HU] GpV PHJV]&QpVpYHO D]WiQ VDMiW NRQFEHS
YROQD NLDODNtWDQL GH D KLUWHOHQ M|WW |QiOOyViJ NHJGHWEHQ VRN

iSULOLY PHJNH]G G|WW D ODJ\DURUV]iJRQ WDUWYINRGY V]RYM
FVDSDWRN NLYRQiVD PELUHMH]MG|/@W EH pV D PDJ\DU KDGHU LVPpW
~M NLKtYiV HO WW iOOW GH H] D NLKtYiV PiU HJ\ PLQGHQ YRQDWNR]iVE!
NLDODNtWiViQDN OHKHW VpJpW MHOHQWHWWH

%HIHMH]pV

0iU D] HOV YLOIiJKIERU~ PDMG D WDQiFVNRUPiIQ\ 9|U|VKDGVHUFL
KDGRRMWHY V]iPWDODQ SpOGiYDO JD]GDJtWRWWiN D PDJ\DU NDWRQDI
WIUWpQHWpPW 9LOIJRVVi YiOW KRJ\ D IHOGHUtWpVE O V]iUPD]y LQIRUPI
OpSpVHO QWD QDINWRVWKDGYH]pUHNQHN SDUDQFVQRNRNQDN pV PHJDODS
NLVHEE KHO\L pVJ®Q PHORPEEN BYWQ WV



$] HOV YLOIJKIiERU~W OH]iUy EpNHGLNWiWXP NDWR
IHOGHUtWpVW LV LG OHJHV AKHO\EHQMiUiVUD" NpQ\V
HOJRIEROW NHOOHWW NLDODNtWDQL pV NLDODNtWDQL
KDWiUPHQWpPQ FVDN D] DONDORPUD YiUWDN KRJ\ ~ML
VIDNtWVDQDRUM]idBY D

$] EHQ PHIJMHOHQW +DUFiV]DWL 6]DEiO\]DW HOPp
KKD\pUH WHWWH D IHOGHUtWpVVHO NDSFVRODWRY DGGLJ
WHNLQWYH PiU HO UH PXWDWYD IRJODONRJRWWHKVHWOH
LV DPHO\HNQHN IHOGHUtWpVVHO NDSFVIRO®DWB®HWWRQ]D\
| OHJ ~M V]JHUYH]HWL OHKHW VpJHNHW NHUHVHWW V P
KDWiODOi HV WHEKQLNDL HV]N|]INNHO LV ,J\HNH]JWHN
HXUySDL RUV]iJRN HOJRQGROIVDLW pV D]RNDW DOND
JRO\DPDWRVDQ HOHPH]WpN D] HOV YLOIJKIERU~ W|UWp
PDJ\DU YRQ]DWRMDWP HN DMVBES N|YHWNH]WRINPYV OHYRC
VIpOHVHEE N|U& IHOKDV]QiOiViW pV D] HOYHNEH YDOy
VIDNPDL YLWD G OW HO D WXGRPiQ\RV IRO\WLUDWRN
EHIRO\IVROWIN D N|YHWNH] pWHW KO\G\OH LY R DD H\p DA KX
M|Y EHQL VIJHUHSH pV D PLQpO J\RUVDEE JpSHVtWpV SUR

7iYR@V N|JHOIHOGHUtW HU NUH RV]JWRWWD DODS\
FVDRBIDW DPHO\HN D] HOOHQVpJ IHOGHUtWpVppUW YROW]
D WQRQL WLOWiIVRN PLDWW D] HOPpOHW V]LQWMpQ PDU
~WNHUHVpPVH $ I|OGL WiYROIHOGHUtWpV H DMRNWHOP & HQ
pS*OW $ ORYDVWHVWHN DONDOPD]iVIEDQ PLQGHQNL HJ\}
IHM@V QpKiQ\ HUHGPpPQ\H (XUySiEDQ DHRMHWIIRiD DNNR
ORYDVViJ M|Y MpW $ EHKDWiUROW OHKH\WOVWRNN D]RQE
NLGROJR]iViKR] YHJHWWHN *\RUVDQ EHOiIWWIiN KRJ\ DPt
J\DNRUODWL WpUH® OHIDEVG PW kMM PV WRQWDIQAF VG H H (
PHIN|WpV OHKHW VpJ YDQ ~M HOJRQGROiIVRN NLGROJR
VILQW& KDUFiV]DWL IHODGDWRN NLGROJR]iViQiO YROW O
2WW D] LGHIOLVQDN JRQGROWP M JHRLYGIGHW HR MMH®LQG SH
FVDSDWRN WHNLQWHWPpPEHQ +DVRQOYy YROW D KHO\]JHW
QHP iOOKDWWDN UHQGHONH]pVUH FVDN D] HOJRQGROI
J\DNRUODWLODJ LV PHJR O GHW pAyUHRDIW Q W pAD» ||p LDARPLWI &
D WULDQRQL WLOWIiWRNOKDIWWWED N$ KHOSHWW D I|OGL PHJ
UHQGV]HUUH NRUOIWR]YyGRWW D W+]pUVpJ DGDWV]HU]pV+
HJ\ My VILQW& P&V]HUH]HWWVpJ VHP SYWROKDWWD

$ P&VIDNMHOGHUtWpVY PLYHO DODSYHW HQ D V]HPpO
PHIROGKDWYQDN W&QW $] HI\HWOHQ SUREE&HNW pV ~MU
V]iOOtWiVD MHOHQWHWWH $]RQEDQ D ORYDV P&V]DN
DONDOPD]iVUD NHU-®IGHWHNWIRHIGH QBPRURY WHYpNHQ\
,JPQ\EH YHKHWWpN WRR/YVEEJ RN Ip\0 GHWtWN MiUP&YHLW L\
RGD Q\HUWHN EHRV]WiVW



$] D] LG V]DN IHOGHUtWpV WHNLQWHWPEHQ |VV]HVVpPJIJpEHQ HOPpOH
$ WLiVRN KDWiVD DD HJPHROMMWAE KHGRIJWH HO WpUEH GH D]JRN EiU My
JRQOWRRNDW WDUWDOPD]WDN J\DNRUODWL SUYED QpON+<O QHP YROWD
+DUFiV]DWL 6]DEiO\]DW D]JRQEDQ pOHWNpPSHVQHN EL]JRQ\XOW PHJIHOHOW

$] HV]W H@® NGO ~M V]DEFOMIMNDMW p¥Wll LV KR]JRWW
0DJ\DU .LUIO\L +RQYpGVpJ iWOpSHWW D PLQ VpJL IHMOHV]WpV JRQGRC
PHQQ\LVpDELYWXMLHO EEL IHOIXWWDWIiViQDN V]IpUiMiED $ IHOGHUtW |
VIHUYH]JHWL YiOWR]iVDL LV NLW&Q HQ SpOGiNiN HJHNHW D] HOJRQGRO
WRYIiEEi D W|EE HVHWEHQ QHP iWJRQGROW YiOWR]JWDWiVRNDW D] (XUy
PiU HODYXOWQDN V]iPtWy WHFKQLND UHQGV]HUEH iOOtWiViW O0pJLV ~.
KRJ\ D IHODGMYDMMDN U|YLG LG DODWW PHJIHOHO HQ PHJHU V|GWHN 6]H
W|EBFpIHODGDWRN PHJROGi{ViUD DONDOPDVY DOHJ\WpJHNHW KR]JWDN OpW!

6]JHUYH]HWL pV WHFKQLNDL IHMO GpVHQ PHQWHN NHUHV]W+O D UF
9YMIiEDQ DJRQEDQ FVDN D WiYROIHOGHUtW N HJ\HV WtSXVDL «W|WWpN
D N|]JHOIHOGHUtW N pGE NEQGyDHSHOWMXNOW J

$ UIGLYIHOGHUtWpPV HO WpUEH NHU+OpVH ~M OHKHW VpJHNHW Q\LWHF
1HP NHOOHWW D] HOOHQVpJHW OiWyWiYROViJUD PHJN|JHOtWHQL QHP 1!
VIHQYHGQL DKKR] KRJ\ DGDWRNDW V]HUH]]H®QMN $ UiGLYHV]N|]|N URKD
SHGLJ HJ\UH W|EE HOOHQVpPJHV YHJHWpVL VILQW IHOGHUtWpVpW WHWYV
PDJ\DU UiGLYIHOGHUtW N HXUySDL VILQWHQ iOOWDN

$] LQWHQ]JtY IHMOHV]WpV HOOHQpUH D]JRQEDQ PpJ PLQGLJ PDUDGWEL
IHOGHUtWpV WHU+OHW p®&DLG/ V EDW N H POOCHWI\W QIR IDGIRVPYLOMH KHW VpJHLW PH
NHOOHWW ROGDQL D IHOGHUtW FVDSDWRMpRRLIMNRQ\ViJiQDN pV YpGHWW

$ YpJLIJKDUFROW pYMWANDSDV]WDODWDL D]JRQEDQ PHJJ\ JWpN D
WLWRMNBHMONHG NHW LV $ |HOBIHUPW JBWHEEDWRINV W V p J L
IRNNDODIHHWBN PLGWVBNNDODVHEH]KHW EEHN YROWDN PLQW D] HXUyS]
KDGHU N KDVRQOy DODNXODWDL D] DONDOPD]RWW IHOGHUtWpVL PyGR!
PHHDHOWHN D N|YHWHOPPQ\HNQHN 5|YLG LG DODWW WLV]Wi]JyGRWW
WiYROIHGRGH DINWMWM W pV D KDUFIHOGHUtWpV NHU+OW HO WpUEH

$ PDJ\DU NDWRQDL V]JHOOHPL NDSDFLWiV PLQGHQNRU IRJpNRQ\ Y
PKGGHQNRU NpSHVY YROW J\RUV KHO\JHWpUWPpPNHOpPVUH pV D OHKHW VplJ
YOWR]WDWiVUD LV tJ\ DWKIiERHYHQ@JIWUW]WiBEDQ YROW D]]DO KRJ\ PLW p\
KRJ\DQ NHOOHQH FVLQiOQL GH DUUD PiU VHP NpS]HWW HU VHP Si
KDGLWBEKSDUN QHP iOOW UHQGHONH]pVUH

$ PIVRGLN YLOIJKIERU~ XWiQ D PDJ\DU KDGHU EHQ LV VIRYMHW PLQ
NLDODNtWDQL FIDSHDAWWRNDIW pV DONDOPD]iIVXNEDQ VRNiLJ D PiVRGL
YLOIJKIERU~V HONXHMWHKNUYpRPS]pVeN LV D VIRYMHW HOYHNHW WDUWD(C
VIDEiO\]DWRN PyGV]HUHN V]HULQ®p QROIWW BDFRLERRY QHP
W|UWpQW
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$] |Qi0OOy PDJ\DU NDWRQDL IHOGHUtWpV pV KtUV
DONDOPIEYyO D NDWRQDL IHOG HUH/DIP &\ MLONH \WOLM WHIGIGH L
+ N|TIWWQHMW QPN IRQWRVDEE HVHPpQ\HLW IRJODO N
WHOMHVVpJ LIJpQ\H QpON+O (]~-WRQ LV N|V]|IQHWHW PRC
Q\XJGtMDV NROOPpPJINQDN DNLN YLVV]DHPOpPNH]pVHLNN}
KDGP&YHOHWL IHOGH U tB\Ep VO W RPWHIIHMDHN MHHOHH@NWY M B t W p
WHU*OHW W|UWpPpQHWpPQHN SRQWRV pV UpV]OHWHV IHOWi
pV ,UDWWIiUEDQ OHIRO\WDWRWW NXWDWyPXQNiW LJpQ\H
W|UWpQHWH DPHO\KH] KDWR Q/Q5ERXQMPHD®p D QHI® GHHQS B
GH WHUYH]]*N HQQHN D KLiQ\QDN D SyWOiViwW 6DMQR\
VIHPpO\L IHOWpWHOHN KLiQ\R]QDN HJ\ LO\HQ QDJ\OpSWp
,O\HQ HO ]PpQApW WHNW@WHWWHO PY UG Q6 HIDADHN pV UH O
OHJIRQWRVDEE HVHPpQ\HNHW HPHOWeN NL GH D]RN L
DPHO\HNHW PDMG NRUULJIiOQL NHOO

$ KDUFiD®R&YHOHWL IHOGHUtWpPVEHQ EHN|YHWNH]
D UHQGV]HUYiIOWR]iIVWYO QDSMDLQNLJ

$] EHQ PHINH]GVEHW W QMARIGY HOV LGEWJ@NIEDQ
D KDURKMOW&LYHOHWL IHOGHUtWpVW IRO\WDWyY V]JHUYHN
YIOWR]DWODQ IHOWpWHOHNNHO V]HPpO\L iOORPIQQ\DO

NI]YHWHOPpPQ\HN V]HULQW L 5MIQNGH QENWHY p v\ H B @R pv]W
N|JYHWOHQ PpONYPYDOMOGHRUAWRN D |QiOOy UiGLYIH

6]JRPEDWKHO\ D |Qi0O0y UjBWLyW B BKIQLBRPEBWRHO
PR]JYVIWiV XWiQ D KDGMWKD /MBECHOE B G|y DO M
(JHU IHO/GBYDWM B6]RPEDWKHO\ Np\iEEO$pPW |

*\ UtpV D GDQGIiURNI|HOMBHIUEY IHOGHUtW V]HUYH]HWHN
VIDNIHODGDWNPQW GH UpV]W QHWQBIN DL MY RY MWHIW i ENQ !
HOKDJ\RWW REMHNWXPRN iWYL]VJiOiVIEDQ U]pVpPEHQ pV

$ QDJ\ HU NHW PHJPR]JDWy KDUFiV]DWL J\DNRUOD
NLNpS]pV KDQJV~O\D iWWHY G|WW D] DOHJ\VpJV]LQW&
NLNpS]pVPMHRWY]iJYpPGHOPL NRQFHSFLYQDN N|UN|U|V Yp
+DGVHUHJ SDUDQFVQRNViJIQDN IHOGHUtW V]HUYH NLGF
DPHO\HN OHKHW Yp WHWWpN D PHJOpY HU N V]+NVpJ
WHYpNHQ\VpJpW D] ~RHN|HOOHFP G\GIN®HND GVHUHIW|U]V iC
SDUDQFVQRNL pV W|U]JVYHJHWpPVL J\DNRMU OJMWRMNy NHUHW |
UiGLYIHOGHUtW ]iV]OyDOMDN W|U]JVHL EHJ\DNRUROWIiN D
WHYpNHQ\VpJHW (]JJHO SiUKQ]PWPRA\LD® Q\DWRYPWINH]G G
VIHUYH]HWL iWDODNtWiV pV GLV]ORNiIFLY HO NpV]tWpVH
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$ W|UJVHN V]HU¥HMWPRpQHPiO®RPiQ\XNERY]HWpWH C
DODSYHW HQ PHJYiOWR]JRWW $] LG VHEE WDSDV]WDOW i
NHU+OW W|EEHQ SHGLJ PDJDVDEE EHRV]WiVRNDW W|OW]|V
$ 0DJ\DU +RQYpGVpJ 9H]pHNDW .PWRQDIO )HORYIEELDNED
)+ KDGP&KDOKWIDWL | Q|NVpJpW 6]DODL ,VWYiQ H]JUHGH
YHIJHWWH $ | Q|NVpJ iOORPiQ\D J\(DNRUODWLODJ | UH F
YiOWR]RWW

Q\DUiIQ D] +DGVHUHJ S)CGWGOFY GRINDIIPOBHIAVDS |
6=&63 9H]pUNDUD V]HUYH]HWUH W|UWpPQ iWDODNXOiVW
D FVDSDWRN ~M VIHUYH]HWUH W|UWpQ iWWpUpVpQHN pV

$] iIWV]HUYH]pV LGHMpQ W|UW NL DOGp® V]@HYV R HERD-
D W|UJVHNHW pV FVDSDWRNDW $ NRUIEEDQ EHJ\DNRUF
PHIWHUYH]WpN pV YpJUHKDMWRWWIiN D IHOGHUtW UHQG
IHOYRQXOWDWIiViW D] iOODPKDWiU YpGHOPR®KN] PHIHU V
N|UsOPpQ\HN N|]|[WW GH D PHJKDWiUR]JRWWDNQDN PHJIHC
D IHOGHUtWpVL IHODGDWRMNDWMS$~M GHUBIHRNWLYMiQDN
3pFVUH N|OW|]|]WW $ ]iV]JOyDOM VDMiW ODNW®Q\iMiW KD
IRO\WDWRWW IHOGHUtW P&YHOHW k® \NDWNKB®D ® PV LN
IRIDGWD D ]iVHIY®UWMWOORPIQ\iW pV VIROJiOWD NL D IH(
HOHPHLW HJpV]HQ D P&YHOHW EH|QMHIpVPLGLYIHO Q ULV
1iV]IOyDOM |+ HON*WWP&N|GpVEHQ D] 0+ 7iYN|]OpVL .XWDW
,QWp]HWRDBRWWD PHJ D UiGLYHOHNWURQLNDL IHOGHUtW
UHQGV]HUEH EHYRQiVUD NHU<OWHN D KDUFiV]DWL UiGLYy
V]i[BRN IHOGHUtW NpSHVVpJpQHN HJ\ UpV]H LV $ | Ui
LUIQ\tWiViYDO LWRIDH S*HODWDU'PHQWpPQ KDUFUHQGL HOHPH
DGDWV]HU] pV pUWPNHO WHYpNHQ\VpJH D VIDNPDL YH]H
DJHJ\*WWP&N|GpV D KDGiV]DWL pV KDGP&YHOHWL UiGL
YRQWDWRWWDQ DODNXOW NL H]pUW D KDWpNRQ\ViJ NH
6~O\RVEtWRWWD D KHO\|JHWHW D WROPiFVKLIQ\ D Q\HO
HVIN|]IN HODYXOWRWIM]HU&WOHQ ¥H]HWpVL AW IBQW 5
PpUWpPNEHQ D UiGLYIHOGHUtW LVPpUYHN WHOMHV KLiC
EHEL]JRQ\tWRWWiN KRJ\ NP HO UHYRQIiVL pV VIpWERQW
D] HODYXOW JpSMIUWBE QW R/ MDROVHBIONDOPDY D WHUY V]HU
LG UH W|UWpQ YpJUHKDMWiViUD

$ NH]JGHWL VLNHUWHOHQVpJ OHJDODSYHW EE RND
iOORPiQ\ FpOLUIQ\RV V]DNIHONpPV]tWpVpQHN KLiQ\RVViJI
HI\eWWP&NBEDW RN HOP®WBRCGW Y.ROW HJIJ\EHQ EHEL]RQ)
D] DONDOPD]iVL HOYHN HODYXOWViJD NLGROJR]DWODQV

$ FVDSDWIHOGHUtW V]HUYHN ILJ\HO P&V]HUHLQHN P
NLHJpV]tWpVW LJIJpQ\HOW PHX] VDWW yMDO YRURB® INLY+O UHQC
EHVJHU]JpVHNHW N|YHW HQ MHOHQW VHQ MDYXOW D ILJ\I
ILJ\JHO NpSHVVpJH $ IHOGHUtW P&YHOHWHW D EHYRQW
VIDNV]HU&HQ KDMWRWWIiN YpJ @K HS\NHSh®\WNP RVWH X HVEIC
YHV]pO\HV KHO\HWEH 9HV]WHVHJ{QIS P PREIPREFEUHU\ 36]1
ORNiIWRU YROW PHO\ J\ADQtWKDWyDQ MXJRV]OiY HOHNWU
*]JHPNpSWHOHQQp YiOW



$ P&YHOHW EHIHMH]pVEWQ NJUMWDMWiVUD NHU<OWHN D
NRUIEEDQ WHUYH]HWW iWV]HUYH]pVHN pV]iGLOyORMiFLYY IHODGDWRN $
3pFVHWW PDUDGW D |QiOOy UiGLYIHOGHUtW ]iV]OyDOM .LVNXQIpOHJ\
EHROYDGW D] ~MRQQDQ IHOIiBTFUN]VH DG NHIKUFOM | GHDRINQYURD LNDL
2GD NHU<OWHN |VV]HYRQiVUD DpM O GG WH FIK\WQ O DIO MHDOIG BiilGt Y

V]i]DGDL LV $ |Qi0OO0y Uiy ONHFEIQ LADDLVIHOBHIHWH PHJIV]&QW
$] IHOGHUtW V]DNDQ\DJMD Xty &'\ ] DE3 OHRPVQIFDR PVVHYD] N |]H L
D] HKKHJHNHU*OWHN $] HJUHG SDUDQFVQRNiYi D] 0+ 6]iUD]I|OGL 9H]g

6=)9. NRUIEEL UiGLYIHOGHUtW | WLV]WMH .OLPy /DMRV HJUHGHV NHU-C

$ NRUIEEDQ NLDODNtWRWW HO UHOIWMAOBENPW]tWpYV N|YHWNH]WpEH
WLV]W PiUHDM]pYHN NH]GHWpPQ MyO EHV]pOW DYDI®ROXO pV QpPHW+.0 H]pUW
WIUWpQ HJI\VeWWP&N|GpV IHOHU V|GpVH YDODPLQW D EDONiQL EpNHIHC
NI[YHWNH]WpPEHQ V]iPRV VIDNPDLODJ MyO IHOMPV]-OW Q\HOYHNHW EHV]J
V]*NVpJ (] D] iOORPiQ\ NLNHU-OW D IHOGHUtW UHQGV]HUE O pV PiV IRQ
WIOW|WW EH EJ\ W|UNPQWI \HDWIKD @PENHOH®DODL ,VWYiQ HJUHGHVVHO
LV H]pUW D | QINVpJ YH]HWpVpW 7DNiFV /iV]Oy HIJUHGHV YHWWH iWw

$ GpOV]OiY DSBRPMDWDWDLW KDV]QRVtWRWWXN D NpV EEL RUV]iJY
WHUYHN HONpV]tWpVH D SDUDQFVQRNRN pV W|U]JVHN YDODPLQW D FVI
NLNpS]pVH VRUIQ LV $ IHOGHUtW FVDSDWRN WHFKQLNDL IHMOHV]Wj
NpV]tWHWW+QN V]LQWDPWRNHU)BWM) WDSDV]WD

EDQ ~MEyO MHOHQW V VIHUYH]HWL pV V]HPpO\L YiOWR]iVRNUD
PHJV]&QW NDWRQDL NHU*OHWHNNHO HJ\*WW NHU+OW IHOV]iPROiVUD

IHOGHV{@WyDOM $ ]iVIDQGBMtWHROYDGW D JPSHVtWHWW O|YpV]GDQC
iOORPIQ\iED PDMG U|YLGGHO D]XWiQ VILQWpQ IHOV]iPROiIVUD NHU-OW

$ JpSHVtWHWW KDGRV]WiO\ IHOiOOtWiViwW N|YHW HQ DQQDN DO
NHU<OW D] HJ\HWOHQ PHJPDUDGW KDUFiV]DWL V]JLQW& IHOGHUtW ]iV]O
1iVv]OyDOM

$] O+ 6]iUD]I|OGRN&WESBY IHOGHUtW | QINVpJH pOpUH )ULW]
6iQGRU HJUHGHV KHO\HWW (V]WiUL )HUHQF HJUHGHV NHU<OW NLQHYH]f
HJUHGHV V]ROJIiODWL Q\XJiOORPIiQ\ED YRQXOW D EHRV]WiVED 3DORWi
QHYH]WpN NL

6DMQRYVY QHP FVDN IRO\DHPQ@MWRW NHCSE MW FW NNHOGHUtW
UHQGV]HUQHN HOV]HQYHGQL $] ~MRQQDQ IHOiOOtWiVUD NHU-OW C
NpV EE J\RUVUHDJiOiV~ ]iV]JOyDOM MHOHQW V IHOGHUtW NDSDFLWiVRNND
iOORPiQ\IQDN MHOHQW V UpV]HV PO yyDOIPNFB \V]p J IN H@ G W UNW
3DUDQFVQRND .HUHV]W~UL /iV]Oy HHBGHWYWBVH @®HWWSDUDQFVQRN

$ OHJMHOHQW VHEE ¥ HRHY/OH\] DWW HOMWR]IMOGHUtW UHQGV]HUW
PULOQWHWWWHSWMBEHO N|YHWNH]JHWW EH $] i049. .)+ QHP]JHWEL]JWRQV
VIROJiIODWWi W|UWpQ iWDODNXOiVD DODSMD D] PYL &:;;9 W|UYpQ\ D
VIROJIODWRNUYO D WRYIEELDNEDQ 0. .)+ N|YHWNH]WpEHQ D KDGP&YHO
IHOGHUtWpV NLNHU<OW D] DGGLJL NHUHWHN N|]*O pV EVRSRUWI Q|NV
9H]pUNDHPpYp YiOW $ +9. )HOGHUtW &VRSRUWI Q|NVpJ - pOpUH 7HI
7LERU HJUHGHV NpV EE YH]pU UQDJ\ NHU-OW NLQHYH]pVUH $ &VRSRUW
DNNRU | YROW $ V]JHUYH]HWUH PiU QHPFVDN D NRUIEEL IHODGDWRN



LUIQ\tWyMD OHWM PR NpW]KDDGHOGL pV D OpJLHU YH]p
WIU]JVHLQHN * $ H]pUW D &VRSRUWI Q|NVpJ iOORF
V]iUD]I|OGL IHJ\YHUQHPHN pV D OpJLHU IHOGHUtW WLV]
IHOGHUtWpVL DGDWRN M EMMDP \DpPYHHD\ W DHEOGLRIOD R9 . .)+ |\
YpJH]WHN 7|EE PLQW HJ\ pYL ANpPQ\V]HU& HJI\eWWOI
&VRSRUWI Q|NVpJ RNWYyYE HU,pE B K H MW K®\E P] | V8 WHID kB O\
IHOWPWHOHN PHJROGYGiViYDO NL NH®OHW W HDWPNY WO !
PDMG D]]DO SiUKX]DPRVDQ PHYDMGD®|RW B OL8ID]tWp\
&VRSRUWI Q|NVpJ iOORPIiQWIEQORW\EERRDVS 72p JH]WHN 1%
J\DNRUODWRNRQ NpV]*OWHN IHO D YiUKPW)y 0 HODGDWRN
,QIRU P DQWLNBIW W HU ] N {WINYHFKQLNDL IHMOHV]WpVL SUR
FVRSRUWI Q|NVpJHW D +0 UHQGHONH]pVpPUH iOOy DNNI
WHFKQROYJLDL HVIN|JUHQGV]HUUHO OiWWiN HO OHJWHU
iUDPOiV WHFEKQLNDIDL KRIWPWHOGHQDIHOGHUtW SDUDQFVQ|
EHNDSFVROYGRWW HJ\ ]iKiWy]IBN\@BB UtDOWHOQWHDGHWtWp\
WRYIEEtWiVIW QHP WHWWH XJ\DQ OHKHW Yp GH Q\tOW L
YROW $ NLDODNtWRWWOIGHDY{WW 9 [WWPVH]pPWWIRUPIFL)
DODSMiW MHOHQWHWWHODNRWOAUD MEHWEB]HWW 3DUDQF
,QIRUPiFLYV 5HQGV]H DKH)DIND Wi\ ]pi\® yNsoYSH]WH YR O QD

$ 1$72FVDWODNRI]iIV WHUYH]pV LE DR HOIPNIHWGHE R U i Q
1$72NRPSDWLELOLV IHOGHUtW UHQGV]HU NLDODNtWiViQ
YROW KRJ\ D PHJOpY D YROW 9DUVyL 6]HU] GpV NtYiQDC
+D PHJOpPY NPpSHVVpJHN+PHIV$D R W|YBI\WWHOBRBHWWLQHN PH.
IHEHUtW NpSHVVpJHNNHO UHQGHONH] IHOGHUtW V]JHUYE

WyO D] LQIRUPiIFLYV]HU]pV KDWpNRQ\DEE FpOF
PUGHNPEHQ D] pUWpPNHO PpV WiMpNRJWDWy RV]WiO\ NL
+HO\]JHWpUWpPNHO pV -HOHQW RO|JBRRQWW i ED @VRSRUWI
UpV]pUH NLDODNtWRWW PXQNDKHO\HNHQ MDYtWYD D] LG
VIHUYH]HW HJ\eWWP&N|GpVpW i@ DVPMHIND UDHPQG RU D] iWV
NI]YHWNH]WpPEHQ D &VRSRUWI Q|NWm & HHFR/)ONH QOO RPRQ\I
WRYIEELDNEDQ RGD PiU QHP WXGRWW V]DNHPEHUHNHW E

$ 1$7XVDWODNR]iV HO NpV]tWEVHRWRWIQ WXBR iMiED
LV EHYRQiVUD NHU-OW+QN (JHN QDJ\EDQ HO VHJtWHWWp
IHONpPV]*OpVW DN|FPH@UHPOBGRQ\HN WHOMHVtWpVpUH $ NpSY
WHU*OHWHN BPO.HJ+*WWP&N|GYH D N*O|QE|] EL]JRWWYVi.
NHUsOWHN EiU D NpV EELHN VRUIiQ D N|YHWHOPpPQ\H
~MUDJRQGRO{VD PLDWW H] W|EEV]|U LV YIiOWR]RWW

$ VIHPpO\L iOORPiIiQ\ NLNpS]pVpUH pV IHONpV]tWpV)
PHJHO ] HQ V]iPRV OHKHW VpJ Q\tOW (OV VRUEDQ D] (J\H
NLNpS]pVL OHKHW VpJHN NLKDV]QiOiViVprQ HIPR V. GHIMWEW
WDQIRO\DPRWW PDJRUBEE NpS]pVW 6]LQWpPQ MHOHQW \
HOV VRUEDQ D W|U]JVWLV]WHN IHONpV]tWpVpPpEHQ $ NDSF
KR]]IiIMIiUXOWDN DKKR] KRJ\ D FYDWODNR]iIV VRUIQ NDSRYV
IHONpV]+OW iOGWRIN) QHIOON WMWHQL 6DMQRV HOYHV]tWH
WiPRIJDWYQNDW 6]DODL ,VWYiQ YH]pU UQDJ\ QRYHPE
EDOHVHWEHQ pOHWPW YHV]WHWWH



PIUFLXV¥IEID@ 6= %7 KDWiUR]DWD DODSMiQ D 1$72 -XJRV]OiYLD
HOOHQL IHGOPSPGH WIRWiQHQGV]HU QpKiQ\ HOHPpW DNWLYL]iOQL NHOOHW!
IHOGHUtW V]ROJiODW NHU<OW EHYH]HWpVUH PHO\HW D N[YHWNH] pY Q\
IHOGHUtW UHQGV]HU IRO\DPDWRVDQ J\&MW|WWH pV pUWpPNHOWH D EHpU
D V]NVEHBGHUtWpVL DGDWRNNDO D NDWRQDL IHOV YH]HWpVW $ NR
EpNHIHQQWDUWyY P&YHOHWEHQ V]iPRV IHOGHUtW WLV]W NDSRWW IRQWR\
QHP V]DNPDL EHRV]WiVRNEOQDOMONOGHIPW \L iOORPIQ\D W|EE
YiOWIVEDQ WHOWHNEWHWWpV] RQ JWOFDWWRY =iV]OyDOM iOORPIQ\IEDQ

$ 0DJ\DU +RQYpPGVRBBHQOHIRO\WDWRWW VWUDWpPJLDL IHO<OYL]VJiC
V]iPRV QHJDWtY N|YHWNH]PpQQ\HO MiUW .LYRQiVUD NHU*OWHN D IHOG!
OiQFWDOSDV KDUFMiUP&YHN $ QMR/FHRHBWO BMPWHD DN LNHWRIQHW W N p
VRUViUD MXWRWWDN D WHFKQLNDLODJ Ppd.NLIHMHJHWWHQ My iOODS
IHOGHUtW MiUP&YHN LV PHO\HN HOYHV]WpVH MHOHQW VHQ FV|NNHQW
NpSHVVpJpW (]JHO PHJV]&QW D YLV]RQ\ODJONBUV]HU& [|OGL ILJ\HO Np¢
KHO\HWWH UHQGV]HWDHMNWiJ\WEBY AN 5VHPPLO\HQ ILJ\HO pV KHO\]JHW
PHJKDWiUR]y EHUHQGH]pVVHO QHP UHQGHONH]JWHN pV D IHOGHUtW UL
KRUGR]KDWy ILJ\HO P&V]HUHNNHO

. OHNWURQUINDL
5'%L3"1H7OCH“V& (/1,17 5iGLy]DYDU eUWpNH[O

IHOGHU{W| V]DNDV N|ISR
VIDNDV] VIONDV] ] ] l1SRQ

6]i]DG
WlUlVv

iEUD (OHNWVIRI®LAN DL K DL F(:
VIHUYH]HMVH | HOOSIEWi]OD W

M~QLXVIiEDQ ~MDEE iWV]HUYH]pVUH NHU-OW VRU $] HO NpV]tV
&VRSRUWI Q|NVpJ MDYDVODWRWIX\GHVEWY MDW B]DD DRy 1$72
IHOGHUtW D EL]WRQViJL D IHOGHUtWpV HOOHQL YpGHOHP pV D] HO}
IIBDWDLQDN HJ\WpJHV UHQGV]HUEHQ +&V | WWWIY HNUp@\tWiViuUD DONDOPDYV
FVDSDWRN IHOiOOtWiViUD $ MDYDVODWRN MHOHQW V UpV]pW D OHJIH
JHOGHUtW &VRSRUWI Q¥pQpD] ~M RiMEUNDUL VIHUYH]JHWEHQ PLQG]|VV]H
D] HOHMWURKDGYLVHOpPVL RV]WiOO\DO pV W|U]JVRV]WiOO\DO E Y-OW N
KDGP&YHOHWL pV D] pUWpPNHO pV WiMpNRJWDWYy RV]WiO\ PHOOHWW $ ¢
7iQF]RV /iV]Oy GDQGiIUWIERUQRN NpV EE YH]pU UQDJ\ NHU*OW NLQHYH]
FVRSRUWI Q|NVpJ IODHRPEQ\ADOW $ FVDSDWRN iWV]HUYH]pVH VRUIQ D]

HOHNWKBQENDUHG IHOV]iPROIiVUD NHU+<OW PHJKDWiUR]JRWW HOHPHL |
KDUF V]i]DG N|WHOpPNEHQ HH)SYOOHINE D(]]H OHD]RKUENQ

QHP NPSHVVpPJQ|YHNHGpPV NOBGINVRpDHNPHNME®HQW V FV|NNHQpVH
NI[YHWNH]JHWW EH



M~OLXViEDQ PHJNH]GWH PXQNiMiW D QiSRO\L
3DUDQFVQRNViIJRQ D] HOV PDJ\DU QHP]HWYDIHOGHUtW
N|]IVHQ IHOiOOtWiVUD NHU<OW V]HUYH]HW. OBDWRWRVDE
LQIRUPiFLYN FVHUpMpPQHN EL]JWRVtWiVD D 3DUDQFVQRNYV
P&YHOHWL WHU+*OHWHQ P&N|G DODNXODWRN IHOGHUtW
HOOiWiVD (PHOOHWW QDJ\ MHOHQW VpJ& YROW D IHO
3DQBVQRNViJ IHOGHUtW N|]|VVPJPEHQ

$ WHFKQLNDL IHMOHV]WpV WHU*OHWpPQ LV W|UWpPQW
D +56 NRUV]HU& PpO\VpJL IHOGHUtW KtUDGYUHQGYV]
PHIJW|UWpQW D] HMW HUQ\ N FVHUpMH VDOOPLO®W NRU
OHJNRUV]HU&EE ILJ\HO pV IHOGHUtW P&V]HUHN N|[]*O
HVIN|]JW EiU VILQWH FVDN HJ\HV GDUDERNUyYO EHV]pOKH)

EHQ D] ®)LBV]LyENXPpDQHKHW VpIJHW NDSWXQN D]
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KtUV]HU] +80,17 V]i]DG IHOiOOtWiViKR] pV NLNpS]pVpKH
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$ KDGHU UHIRUP NHUHWPEHQ LVPpW PHJINtVHWHOWN NRUV]JHU&VtIWHQL |
$ P&YHOHWL WHU*OHWHQ WHYpNHQ\NHG HU N IHOGHUtW NpSHVVpJpW
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OHJKDWpNRQ\DEE YiODV]W D QHP]JHWN|]L VIJHUYH]HWHNEHQ pV HJ\*WWP &
WIUWpPQ HJI\*WWP&N|GpV NtQiOMD

$] HO EELHN D NDWRQDL KtUV]HU]pWRYiMNMRINBHWHWpPQpO D] DOIEEL
HUHGPpPQ\H]WpN

6]JHUYH]HW V]HPpO\L iOORPIiQ\

$ UHQGV]HUYIiOWR]IEWER]YHW HQL ; iWPHQHWL W|UYpQ\
HOIRJDGIViW NNHMWOBRXOW D +9. .)+ pV D 7E9.(, $ +LYDWDO D 0DJ\DU
+RQYpGVpJ 9H]pUNDUD DOiUHQBH O VM Ip /MQU RNV ¥ HIWDID] YYIH]WH
IHODGDWiW

+LYDWDOYH]HW

+LYDWDOYH]HW JjOWDOIQRYV
KHO\HWWH

— 7LWNiUViJ

5iGLYHOHNWURQ
,JD]IDWyVil

T—
Iz
g

2SHUDWLtY ,JD]3BW 7EQ9.(,

0&V]DNL IHMOHV]WpVL

7iMpNR]WDWYy , & ID1IDWYVid

<G

3pQJeJ\L 2V]wfeh +tUDGy 2V]Wj{O\

/IRILVIWLNDL 22HW *pPSMiIUP& 2V]IWiO\

+DUFiIVIDWL )HOGHUtW

i P
$WWDVp iOORH 6]ROJIODW

D




$ +LYDWDO IHODGDWDL N|]*O IRNR)DWRMDE NLNHU -
PLQW V]JHUYHJHWHNNHO YDODPLQW WDJiOODPDLNNDO
8J\DQDNMRANLQWHWWHO DUNDWRRBWL\Dp \D MBIV pKLYDW D O
WRYIEEUD LV D +LYDWDO N|]JYHWOHQIRQ\MROWRDDROD
Q|YHNHGWHN HJHQ V]HUYH]HWHN pV iOODPRN PLQW SR
KDV]QRVIWKDWyY WDSDV]WDODWDLN PHJLVPHUpVpUH L
UHQONOHWR]iIVW N|YHWD I @ W POYNEDR{DHIS|PLN|U|V YPGHOHP
NRQFHSFLYMiQDN PHJIHOHO HQ D +LYDWDO IHODGDWDI
RUV]iJRNNDO NDSFVRODWRY LQIRUPIiFLYLIJpQ\HNUH WHY
D +LYDWDO QHPYHRO]|O BWUWRSEVRODWDL $] ~M NDSFVF
LV HOWpUWHN D NRUIEELDNWyYO D] LQIRUPiFLYFVHUH D
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NRUKDWiUiKR] pUNH]JHWW PXQNDWiUV WiYR]JRWW |QNp¢
iOORPiIiQ\ Q\HOYWXGiViW LOOHW HQ ~M N|YHWHOPpPQ\NpQ!
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HOIRJDGiIVD KR]JRWW $ +LYDWDO NLNHU<OW D +RQYpG
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pV D] LQLRVIRIGJiIOWDWiV UHQGMpW D KRQYpGHOPL PLQLYV

$ KDUFiV]DWL IHOGHUtWpV NLNHU<OW D +LYDWDO °
HJI\LGHM&OHJ PHJV]&QW D +LYDWDO iOORPIiQ\iEDQ D VRUi

$ VWUXNWXUIiOLV YiOWR]iVRN

$ +LYDWING WiIWIDXINW|UYpQ\ HOIRJDGiVIW N|YHW HQ P
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$ 0DJ\DU +RQYpGVpJHW LV pULQW OpWV]iPEVINNHQWpPVHN D] pYH
+LYDWDOW VHP NtPpOWpN WDYDV]iUD D OpWV]iP MHOHQW VHQ OHFV
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HOHMpPQ HOUHQGHOWH D +LYDWDO P&N|GpVPQHN iWYLOIJtWiViw
VWUXNW~UD NLDODNtWiViW
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$ +LYDWDO MHOHQWJ PXQNiIMiQDN IJ HUJNLIHMWpVH

$ MHOHQW PXQND WDUWDOPD D UHQGV]JHUYiOWR]iVW N|YHW HQ DO
ODJ\DURUV]iJ JHRSROLWLNDL KHO\]JHWpKH] DNWXiOLV VWiWXViKR] pV
LQIRUPIFLYV LJpQ\pKHEHQDK®GSWYLWLNDLODJ HO QHP N|WHOH]JHWW
RUV]iJJi YiOW HXUySDL LQWHKOM MRU E/DIQKBHLSWHNKH]
W|UWpQ FVDWODNRI]IVL V]iQGpND PpJ QHP YROW WHOMHVHQ HJ\pUWHC
VHPOHJHV VWiWXViQDN IHOYHWpVH

$EEDQ D] LG VIDNEDY® MHOKMPWRIWBWYNPQ\VpJ | HU NLIHMWpVH
+D] DNNRUL EL]JWRQViJSROLWLNDL JRQ GIRO¥RSALAWIQDN D N|UN|U|V YpGH
PHJIHOHO HQ D V]iPXQNUD IRQWRYV YLOiJSROLWLNDL HVHPpQ\HN ILJ\H
PHOGHW®Y VRUEDQ D V]RPV]pGRVERUNRIQRNISROLRQDNWN R]Y
NDWRQDL LQIRUPiFLYN MHOHQWpVpUH LUIQ\XOW (] PDJIEDQ IRJODOWD
KHO\]JHWpQHN ILJI\HOHPPHO NtVpUpVpW LV $ GpOV]OiY YiOViJ NDWRQL
NH]GHWpW O Q\DUiWyO V]pW O HO RWPWERMNHU-OW D YiOVIiJEDQ
SROLWLNDL V]iQGpNDLYDO D KDGHU N OpWV]iPiYDO V]HUYH]HWpYHC
DONDOPD]iViYDO IHJ\YHU]JHWpYHO pV NpSHVVpJHLYHO YDODPLQW D
HVHPPpQ\HLYHO NDSFVRODWRY LQYRORMLQE DMEDNRWPVGDND YiOVil
HO UHMHO]pVH

$] DNNRUL IHV]*OW LG VIDNEDQ WHIKIiV8 R WNHD HQW WHYpNHQ\VpJ
VIRPV]pGRV KDGHU NUH pV D GpOV]OiY YiOViJWHVHPpQ\HLUH |[VV]SRQWR
pULQW LQIRUPIFLYJ\&MWpV pV WiMpNR]WDWy WHYpNHQ\VpJ DJRQEDQ DN
WDUWDOPIW LOOHY\HIH\DHRQEDIO BNXO0 W] HBE HR®TQ 0iV
LG V]IDNIiEDQ D IHOGHUtWpV | HU NLIHMWpVH D 1$72 KDGHUHMH KiERL
WHUYHLQHN KDUFNpV]*OWVpJEH KHOWDEBLW HRK@RIDYVIWIVL WHUYHLG
HVIN|JHLQHN PHJHU VtWpVpQHRWWE PHJLVPHUpVpPUH LUiIiQ\X

$] HV pYHN N|JHSH WiMiQ DPLNRU PiU NRPRO\DQ YHW G|WW I
VIHUYH]HWKH] W|UWpQ FVDWODNRYRQDRNRRY D\YIRUPiHIS$Y 2
J\&MWpV FpOMD D 6]|[YHWVpJ iWDODNXOiViQDN pV P&N|GpVL UHQGMpQHN
$ 1$72YDO NDSFVRODHWRW HMHIPDRWEEDQ D] LG VIDNEDQ D PLQLV]WpULXP
pV D NDWRQDL YH]HWpV WiMpNR]JRWWViJiQDN Q|YHOpVpW V]ROJiIOWD pV
HJ\iOWDOiIiQ QHP LUIQ\XOW D 6]|YHWVpJ HOOHQ (]W D]pUW IRQWRYV PHJM
D] LG VIDNEDQ D +LYDWDDMAEGWQN NDPHBRMWOMW PpOWDWODQ EtUIODWRW
KRJ\ PpJ PLQGLJ AKtUV]HU]pVW IRO\WDW D 1$72 HOOHQ"

$ V]i]DG XWROVyY pYWL]HGpQHN KtUV]HU] VIJHPSRQWEYO WDOiQ O}
SHULYGXVD PLQW NRUIEED®Q]® Y X@IIDAWD @ W@EVID NHOHW
1$72 -XJRV]OiYLDL HOOHQL OpJL KD GPSNHDHWpPQHN PIUFLXV
LG VIDND YROW OLQGNpW HVHWEHQ IHQQIiOOW D O0DJ\DU .|JWiUVDVil
9DMGDVIJEDQ EHQ D +RUYiIWRUV]IiJEDQ pO PDJ\DUViJ N|]]JYHWOHQ NDWR
YHV]pO\HIWHWHWWVYpPJIHD SRULEPW LG VIDNEDQ QHP WDSDV]WDOW WHKH

$ NJUN|U|V YpPGHOHP pUWHOPH]pVpYHO NDSFVRODWEDQ NpWIDMWD Qp]HW OiWRWW QDSYlL
NRQFHSFLy DIJW IHMH]WH NL KRHQ NALQHWQHRUN]JUQSHRIWW@ENIOLY YHV]pO\W MHOHQW
ELIWRQViJXQNUD $ PiVLN V]JHULQW D] HOJRQGROiV OpQ\HJH pSSHQ DEEDQ YROW KRJ\ t
WHNLQW+*QN HOOHQVPJQHN pV H]JHQ Qp]HW+QNQHN ~J\ DGXQN KDQJV~O\W KRJ\ RO\DQ I
VIHUYH]*QN \DPHOMGHEDQ VHP NpSH] V-0\W



OHJI NpSSHQ IHOHO VVpJ KiUXOW *RQGROMXQN FVDN
MXJRV]OiY KDUFL UHS+«O JpS PHJVpUWHWWH O0DJ\DURUV]
PDJ\DU WHU*OHWUH YDJ\ DPRNRUY 1p3OYOWHIQHD BXBDJ
KDWiU PHQWpQ YpGHOHPUH UHQGH]NHGHWW EH GH D
WHYpNHQ\VpJUH LV DONDOPDV YROW OLQGNpPW YiOViJ |
KRJ\ KD]JiQN D NDWRQDL NRQIOLNWXV NQYHWOHQWUpV]FH
NULWLNXV YiOViJLG VIDNRNEDQ D IHOKDV]QiOyN LJpQ\H
pV LQWHQI]JtY WI|EE IRUUiIV IHOKDV]QiOiViQ DODSXOy MH!¢
YHOH V]JHPEHQ WIiPDV]JWRWW HOYiUiVRNQDN pV PDJDV V
VPpOHVN|U& HOLVPHUpPBD QiIOWRWW NL D 1$72

-HOHQWpPVIRUPIN

$ UHQGV]HUYIOWR]iVW N|YHW HQ D +LYDWDO MHOH
IHOKDV]QiOyL N|U N|JWH D +RQYpGHOPL OLQLV]WpULX
LIpQ\HLKH] LID]JRGRWW OHYRIEM@DV Hip (p WHRQMEE Lp YK-DQ W H
QDJ\ WHUMHGHOP® @V 1WDJiOODPDLYDO NDSFVRODWRYV
MHOHQWpPVHN NLDGYiQ\RN +HO\NHW U|YLG W|P|U Q
7iMpNR]WDWy -HOHQWpPVHN YHWWpN iW YDPHOARND®IU \
JUDILNRQRNDW pV iEUINDW LV WDUWDOPD]WDN $ MH(
MHOHQWHWW D JUDILNXV IHODGDWRNUD LV DONDOPDV V
MHOHQWpPVHN WRYIEEUD LV V]yEHOL pV tUiWERHOL MHOH(
YDOy YLV]RQ\XN pV EHOV WDUWDOPXN DJRQEDQ D NRUIE
GpOV]OiY YiOViJ HVHPpQ\HL PLDWW DPHO\HN D] iOODPL
W|EE DONDORPPDO MHOHQWHWWHN N|]JYHWOHQ NDWRQ
HO WpUEBW PHWO@ODPL KRQYpGHOPL PLQLV]WpPULXPL pV Yl
V]YEHOL WiMpNR]JWDWiViQDN LJpQ\H

7THNLQWHWWHO DUUD KRJ\' D UHQGV]HUYIOWRI]iVW 1
QHP UHQGHONH]HWW D] ~M JHRVWUDWDPJIJLDLHOWOSLIHWQHN
WHUYHNNHO D +LYDWDO PXQNiIiMiQDN EL]JRQ\RV KiQ\DG
UpV]YpWHO N|W|WWH OH $ +LYDWDO NpWROGDO~ SDUWC(
PDMG KD]iQN NBpV2EBNDEVIIJD D KD]DL MHOHQW WHYpNHC
IRQWRVWHWWH W N OI|OGL SDUWQHUHN V]iPIiUD HOV VRU
LQIRUPNRMWEEtWiIVW (] D WHYpNHQ\VpJ YDODPLQW D N
VIDNPDL WDOIONR]JyN UHQGV]J]HUH MHOHQW V V]DNPDL HC
pUWPNHO PXQNRWIiApIJHQGBONH]pVpUH i0O0y pUWPpPNH(
LQIRUPiIFLYN N|UpW HU VItWHWWH D V]|YHWVHPHBYQLV]HPO
WHNLQWPO\pW

$ PXQNDPYGV]HUHN YiOWR]iVD

$ PXQNDPYGV]JHUHN D UHQGV]HUYiOWiVW N|YHW HQ M
9iOWMRYNDW D QDJ\REE WDSDV]WDODWWDO UHQGHONH]
V]IROJiODWDL YDODPLQW D 1$72 pV D] (8 PXQNDPYGV]HU}
DGDWV]HU] NpSHVVpJpQHN E Y:OpVH ~M D] LQIRUPIFL
ELIWRVtWyY V]HUQY HIHWION]HSWUM ENHO pV -HOHQW .|]SR



D V]|[YHWVpJL pV D SDUWQHUV]ROJiODWL LQIRWDPiFLYN PHQQ\LVpJpQHN Q]
V]iPtWiVWHFKQLND DONDOPD]iViQDN V]pOHVN|U& HOWHUMHGpPVH PRWLY]
J\ADNRUODWWi YiOWKDW(ED I VRQUI®DSEX0y MHOHQWpPVNpV]tWpV (JW D] W
OHKHW Yp KRJ\ N*O|QE|] WpPiNEDQ HJ\ LG EHQ W|EE IRUUIVEYO N-+OI
NeO|QOHJHV KtUV]HU]pV UiGLYHOHNWURQLNDL IHOGHUtWpV V]|YHWVpJ
HJI\eWWP&N|GpV Q\tOW VIVQER U POPIWEPNMHUWHQ@GHONH]pVUH LQIRUPIFLYN
DPHO\HN PDJDVDEE V]DNPDL V]tQYRQDO~ KLWHOHV HOOHQ U]|WW LQIR
MHOHQWpPVHN NpV]tWpVpW HUHGPpPpQ\H]WpN $ MHOHQWpPVHN pUWpNpW Q
PHIJV]HUIJHWW LQIRUPIFLYNDW NVNHW HXENMQ VHMWEHQ W XHDAV]tQL
WDSDV]WDODWRQ DODSXOy PHJMHJ\]JpVHNNHO pUWpPNHOpPVHNNHO HO U
NL LOOHWYH D MHOHQWPpPVHNEHQ V]HPOPOHWHVHQ HON+.O|QtWHWWH
PLQ VIWHWW DGDWIRUUiVRN LQIRUPIFLYLW

$] LQWHJIUNOMp WHOHQWMPNRUODWIQDN HO WpPpUEH NHU<OpVpW DPHC
YROW LVPHUHWOHQ D NRUIEEL LG VIDNEDQ VHP D +HO\]JHWpUWpPNHO |
WDYDV]iQ WIUWpQW PHJDODNtWi{VD N|JYHWOHQ+0O LV HO VHJtWHWW H
HOOHQL OpJL KDGP&YHO H $7VRQHDN VR HIQMN | BPWM BBV OpSpVH HO WW
QpKiQ\ KpWWHO PHJDODNtWRWW V]HUYH]HW MHOHQW V VIHPOpOHWEHOL
D MHOHQWpPVW NpV]tW iOORPiQ\ NJUpEHQ (®RJDONDORPPDO DGYGRWW I
D +LYDWDO DGDWV]HU] V]HUDHNS®/LE []OVHD O WRHR& NHG pN W W
IRUUIVRNEYO UHQGHONH]pVUH i0OOy YDODPLQW D Q\tOW LQIRUPIFLYN HJ
W|EEVpJ*N HOHNWURQLNXV IRUPIEDQ MHOHQWHN PHJ DPHO\HN OHKHW
EHO+OL LQWHJUIOW MHOHQWpPVEHQP O\OMWOYAHDIGRGRIR]iIVXNDW (] D V
QDSMDLQNEDQ LV DODSYHW HQ PHJKDWIiUR]]JD D MHOHQWpPVHN NpV]tWpVj

gVV]HI]pV

$ PDJ\DU NDWRQDL IHOGHUtWpV pV KtUV]HU]pV NRDOtFLYyV NHUI
VIPOHVN|U& QHPJHWN|]L HI\eWWP&N|GpVEHQ WHYpNHQ\NHGLN ) HU NLIH
. JIWiUVDViJ pV V]|[YHWVpJHVHL EL]WRQViJiW EHIRO\iVROy JOREIOLV UH.
KHO\L VILQWHQ MHOHQWNH] IHQ\HIJHWpVHN SRWHQFLiOLV IHQ\HJHW
IHOGHUtWpVpUH |[VV]SRQWRVtWMD OHJN<O|QE|]WHWHWW ILJI\HOPHW I
ELIWRQVIiJIiWREHIRK®I\RPIQ\RV pV WUDQV]QDFLRQIOLV YHV]pO\HN LG I
IHOIHGpPpVpUH pV D]JRQRVtWiViUD .LHPHOW IRQWRVViJ~ IHODGDWiW N
YiOViJNH]JHO P&YHOHWHNEHQ UpVIW YHY PDJ\DU NRQWLQJHQVHN KLW
IHOGHUtWpVL DGDWRNNDRL Vg MJ BV ;ND WHROQD W iWHD] HIMpMO G | QW pV HO NpV]tWw
WHYpNHQ\VpJpQHN LQIRUPiIFLYNNDO pV KRVV]DEE WiY~ HOHP]pVHNNHO W

$ UHQGV]HUYiOWR]iVW N|YHW iWDODNXOiV HUHGPpPQ\HNpQW D +LY
VIHUYH]JHWWHO UHQGHONH] IHO DBYHNR V LHHIWDVOIW WP &NR® V]HU & V]DNPDL
VIHUYH]HWWp YiOW DPHO\ PRWLYiOW PDJDV V]LQW& KLYDWiVWXGDWW
iOORPiQ\D PXQNiMiQ NHUHV]W+O NpSHV IHODGDWDL HOOiWiViUD
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$] HOP~QWWRPW pYWL]HGEHQ D PYHV P~OWUD YL\
PDJ\DU NDWRQDL IHOGHUtWpVW pV KtUV]HU]pVW D]RQ
SHUPDQHQV iWDODNXOiVt pP\ROMEPDWPMHGO®® HPWPDL QT
DPLO\HQUH D W|UWpPQH®H RIGRW i G pORSWDIEEDQ DHWiIYRODE
E YHONHGHWW D IHOGHUtWpV LGHROYJLDL LUIQ\XOWViJi
HVHPPQ\HNEHQ #3RWLWIN®RORHQGV]HUYiOWR]IVW N|YH
LGHROyYJLDL YiOWiV SRQWRVDEEORGDOMROY GM)RH W & R ¥
D VIDNPD DODSHOYHLQHN PpO\UHKDWY iWDODNXOiViYDO

(] D MHOHQVpJ |QPDJIEDQ QHP PDJ\DU VDMiWRVVilJ
IRO\DPDWUyYO YDQ V]y DPHO\QHN PR]JDWyUXJyL D YLO
WiUVDGDOPL pVDBRWRWLNDODRQQW D QDSMDLQNEDQ L\
IRUUDGDORP DPL HJ\DUIQW pULQWL D YLOiJ YDODPHQQ
IHQWL KiURP WpQ\H] HJHp&HDM £OHIDWUNPRARIYEQ IHOGHUtV
WHNLQMRYHWW DOLJ PDW®BHGDRRIDQIHUJH VIDNPDL WHYpNHC
DPHO\HW DODSMDLEDQ QH pULQWHWWHN YROQD D YiOWF
iWDODNXOiVHIHO\RJMD\WySDUDGLJPDYIOWiVNpQW YDJ\ Pl
IHMO GpVL IRO\DPDW UpV]HVHL YDJ\XQN"

EOOIVSRQUWBMWBEHL JIPDYiOWiV ]DMOLN D PDJ\DU KDGiV]D
GH HQQHN WXGRPiIQ\RV pUWpN& DOiWiPDV]WiViW HJHQ U]
OHKHW Yp $UUD YiOODONR]JKDWRP FVDN KRJ\ UiPXWD
YiOWR]iVRNUD LOOH\WWH PQJORPY LWHRGHQFLiINUD DPHO\F
HJ\ ~MV]HU& D NRU NLKtYiVDLQDN PLQGHQEHQ pV PLQGH
IHOGHUtWpPVKH] +RJ\ HKEBIYD/GINPPY iOMIVUD YDJI\ QHWi
PiU D SDUDGLJPDYIOWiV BDG|RWKMWHOW SRIYWNYQW F
MHJ\H]QpN P+ WORIRPiQ\KR ]+t KBMRDORD® W|UWpQHWL LG
IHOGHUtW V]DNPDL N|]JPHJHJ\H]DVIHOGH WHRN HDEPSHW Y
J\DNRUODWL PyGV]HUHLQHN |VV]HV\VQDNVWH NH QEHUGItWIM VN S D |
NHOO WHKiW YL]VJIOQXQN KRJ\ D N|JHOP~OWEDQ D KD
iWDODNXOiVL IRGI\DPNWUPEHERQRW HWWHR\HYV DODSHOYHN IR
WHOMHVVpJpW HIHN~NDXCVODNS HB YHN ~NL D SUBQ@®W H U
YDOYEDQ iWiDID BRGOWYDWL IHOGHUtWpV HOPpOHWL pV J\DN

[IVVXN WHKiW KRJ\ PL NpSHIWWpPD &DG DG DWPLMIiMC
KLGHJKIERU~ LG V]DNIiEDQ pV PL YIiOWR]JRWW D]yWD

$ UHQGV]JHUYIOWR]iV HO WWL LG V]DN OHJIRQWRVD
IHOGHUtWpVW OHJLQNIEE PHJKDWIiIUR]y WpQ\H] D ELSROI



W|PE D 1$72 pV D 96O VIHRRIOW $ V]|[YHWVpJL KRYDWDUWR]iV PHIKDWiUF



D PDJ\DU KDGiV]DWL IHOGHUtWpV [|[OGUDM]L LUIQ\XOW\
IHOIRJIV SHGLJ D FpOMDLW $] LUIQ\XOWViJ pV D FpO
DONDOPD]RWW PyGV]HUHNH®G K UMMV K KHHJ plVI]DIJRIDYIR B U HQ C

$] LUIQ\XOWViJ WHOMHVHQ MDPLYOHDPRA Y RO ] RQ1LE F
LV D YH]JHW QDJ\KDWDORP D] $PHULNDL (J\HV.OW EC
1pSKDGVHUHJUH ANLRWKDRW WY HOHW LK D GAMi@RIID ' X Q D
LOOHW Y A HXG HUQDF]H \ptW i By

$ NDWRQDL IHOGHUtWpV IyNXV]iEDQ D NHPpQ\ F
KDGP&YHOHWL WHUYHN HOJRQGROiIVRN NpSHVVpJHN KD
iOOWDN pV PLQGHQ WHYpNHQ\VpJ HWHONWUIYHWOH®XND.
YRQDWNR]y GRNXPHQWXPRN LQIRUPIFLYN PHJV]HU]pVp
LVPHUWHN pV VWDWLNXVDN YROWDN +RVV]~ WiYRQ WF
OHKHW VpJNpQW MtQi ONEJRWWHWIDNFLYVRUR]DW PHJW
NLYLWHIOHPPMHODGDW YpJUHKDMWiVD pUGHNpPEHQ

$] HIpV] KDGiVIDWL IHOGHUtWpVYW W RPYRW WY HYDGEN
WHNLQWHWPEHQ PLQW D WHYpNHQ\VpJ V]IHUYH]pVpPEHC
IHGpVPEHQ &VDN D] V]iPtWRWW HUHGIPERRYH NR PV i \KEWD
V]IIUPD]JRWW GH OHJDOIEELV QHP YROW SXEOLNXV $QQD
D PLQ VtWpVW YDJ\ N|]]JYHWOHQ+O D WLWRNKRUGR]yWyO
VIROJiODWKR] $PLQHN WHUPpPV]HWHVHQ IRRUPYROW D PDJ
NRU EHN|V]|QWpW PHJHO | HQ D Q\tOW IRUUiVRN HOpJ NR

$ IHQ\HJHWHWWVpJ NRQFHQWUIOWViJD pV D IHJ\YHU
DJRQRVtWiVD D KDGiV]DWL KDGP&YHOHWL pV KDUFiV]DWI
GH KDWiUR]JRWWDQ GLYHU]JLILNiOW IHOPSKW@MWIWWRY V]H
IHOGHUtWpV IHODGDWD D] HOOHQVpJ V]iQGpNDLQDN pV VWU
YRORBtJ D KDGP&YHOHWL IHOGHUtWpV HJ\IHO O D] HOOHC
GHWGOIINWVY PiVIHO O D VDMiW HU N WHYpNHQ\VpJpKH] V]
HO NpV]tWpVpW pV PHJV]HUYH]pVpW WHNLQWHWWH IHODG

$PL D IHOGHUtWpVVHO V]HPEHQ PHJIRJDOPD]RWW HO
LG V]IDNIiEDQ D SROLWLNDLYRV]RDWRYDNHY|[QWERRORRMW Yi
KDGiVIDWL IHOGHUtWpVW O DPL SHUV]H QHP MHOHQW
YpJUHKBMWBQYiUiV PRYRDWHOGHUtWpV OHJ\HQ NpSHV p\
HOOHQVpJ NDWRQDL NpSHVVpJHLQEDNIHOWGHIWVIWPV pWiHP
WiPDGiV KHO\pQHN LG SRQWMiQDN pV PpUWpPNpPQHN HO U
YH]JHWpV IHO YROW NpV]*OYH HUUH D KHO\]JHWUH $ IHOC
PiVUD PLQW DUUD KRJ\ SRQWRVtWDWQLHQVLDD]DWXLOD \
KIERU~V WHUYHNHW LOOHWYH V]*NVpJ HVHWpPQ LG EHC
JPSHIHWHW

$NL LVPHUL pV | EE YRQDODREEHQS HODRIDGHMBOP pRK
DNNRU H]W D] LG VIDNRW D QDMRUPIidi WX ®BRROQRUPIO IHC
LG VIDNiQDN QHMEWHEELYi]JROW KHO\]HW QHP PiV PLQW I

7KRPDV ASK@®XGRPiQ\RV |RUUD GBt® B DNN| Q\NHOENHI MW H & @ R UVP YO
WXGRPiQ\QDN QHYH]L D]JRQ WXGRPiQ\RV NXWDWiVRN |[VV]IHVVpJpW
WXGRPiQ\RV SDUDGLJPD D®POM DN DY OGRWNW SV HLGIGIPiW WiPDV]WMil



LGJV]DN IHOGHUtW p\$L KEDGIN GRWALIMB O GH Ut Wi MG PHQIBHQ OpSpVH
IHOGHUtW NpSHVVpJHN NLDODNtWiViWyO D] DGDWV]HU]pV WHUYH]pVpQ
HIpVIHQ pIV KR YW Wi M pNHR]W DWSWILDGLIPIW YROW KLYDWRWW NLV]ROJiOQ
DOiIWiPDV]WDQL OLQGHQ HJ\pUWHOP& YROW PLQGHQNL WXGWD D IHODG
HJ\ YLWDWKDWDWODQ SDUDGLJPiUD pS+OW OLQGHQNL HUHGPpPQ\W YiU
VHQNL VHP iFilUW V}DQDP IHOGHUtWpV DUUYyO WiMpNR]JWDWRWW KRJ\ D 1$
UDNpPWDWtSXVW iOOtWRWW UHQGV]HUEH V KD IHOGHUtWHWWH D] ~M H\
NRPRO\ HUHGPpQ\ YROW GH QHP V]HQJiFLYy %HOHLOOHWW D NRU EL]\
IHOGHUtWpVL SBDDMLIRWIPLD/]SRQW AOHpStWpVpUH' NHU.OW VRU D]
HOV SLOODQW{VUD WDOiQ HOOHQWPRQGKDWRWW D SDUDGLJPIQDN GH
NXWDWWD pV MHOOHP] HQ IHO LV WiUWD KRJ\ PL iOO D G|QWpV KiWWH
NRKHUHQVQHN NBGOHWW OHQQL D SDU

$]WiQ HJ\W]HU FV M JBBQWRPNOAXWDWNR]QL D UHQGV]HUEHQ DPHO\HN
NH]GHWEHQ FVDN DHSDWHELHPEHPHW pULQWHWWpPN Q\LOYiQ QHP D
OHJPHJKDWiUR]YEEDNDW

1pKiQ\ SpOGD D] DQRPiGVINNWBINEHQ NH]GHWpPW YHWWH D]
LQIRUPIRLWWDGDORP $ Q\XJDWL RUV]JIJRNEDQ PiU DNNRU RO\DQ SXEO
MHOHQWHN PHJ DPHO\HN IHOWpWHOH]WpN KRJ\ D] HOOHQVpJHV KtU
PUGHNO IHOGHUtWpVL RGP W R B pNUHKGIHQ R Wi KDND ODAG D
IRUUIVRNEYO LV WOQUWHWPpM]BWHVHQ PpJ QHP «W|WW UpVW D SDUDGL.
KLVIHQ D VWUDWpPJLDL G|QWpVKR]DWDOKR] V]JWVpJHYV LQIRUPIFLYN OHJI
WRYIiEEUD LV D KDJ\RPiQ\RV PyGVJHUHNNHO NHOOHWW PHJV]HUH]QL G
HOJRQGRONRGWDWY OHKHWWWW DPIRIOGHUtWpV DNNRUL Y

.pV E#EKRJ\ FVDN D PDJ\DU KDGiV]DW+ HIBBHUtWpVQpO PDUDGMXQN

«J\ NDSFViQ RO\DQ LQIRUPiFLYN GH DPL IRQWRVDEE RO\DQ GRNXPHQW
EHPUNH]QL DPHO\HN D]W WiPDV]WRWWiN DOi KRJ\ D 1$72 QHP D] D] DJU
VIIQGpRWRWQDL W|PE PLQW DPLW D 96= IHOWpWHOH]JHWW $ 1$72 QHI
AIHOWpPWOHQ+-0" HOSXV]WtWDQL D 96= RUV]iJDLW QHP DNDUW IHOWpWO
6]RYMHWXQLYUSW BP EWIDB]|YHWVpI YPGHOHPUH UHQGHINHGHWW EH W
KDGP&YHOHWHNNH® YHIDOHBPWIBDAINQ@PQW V]iPROW EiU KLYDWDORVDC
9DUVYL 6]HU] GpV LV XJ\DQD]W GHNODUIiOWD (] D WpQ\ PiU N|]JYHWOHQ]
SDUDGLJPiIW GH PpJ PLQGLJ QDJ\RQ WiYRO YROW DWWyO KRJ\ D IHOGI
KLEIMDNPQW pUWpNHOMH H]W D] DQRPiOLiW

$] HV pYHNEHQ MHOHQW VHRVIHTHRUMYAGHL D]
IHOPEHQ PHJNH]G G|WW HQ\K+OpVL IRO\DPDW 7pQ\V]HU&HQ OiWKDWyYi
QHP D KLGHJKIERU~ SDUDGLJPiMD V]JHULQW YiOWR]LN 'H PpJ PLQGLJ FV
YROW V]y KLV]HQ D WpHWEMMWRDI®D WRPEWDWYGRWW $ WUHQGHN NLIHC
PXWDWWDN XJ\DQ D KLGHJKiPRIWW|DGELIWNR QWEINpGBpVpW QHP
OHKHW WiYODWL+L®HINODHUQWPR]SDUDGLIPIiMD PpJ PLQGLJ YiOWR]DWC
PDUDGKDWRWW HJ\ LGHLJ

.XKQ DQRPIOLINQDN QHYH]L D]RNDW D WXGRPIQ\RV HUHGPpQ\HNHW DPHO\HN QHP WIiPIL
XUDONRGYy WXGRPiIQ\RV SDUDGLJPiW YDJ\ HOOHQWPRQGDQDN DQQDN $] DQRPiIiOLiIN IHOK
XWyEE D SDUDGQJJPD] W VWDFPIKW HI\ WXGRPIQ\RV IRUUDGDORP HJ\ ~M WXGRPIQ\RV SDUDGL
NLDODNXOiVD pV iOWDOIQRYVY HOIRJDGiVD ROGKDW IHO



,GJYHRQEDQ]IRIMOLD\PHO\HNHW KRVV]DVDQ OHKHWQF
NH]GYH D JOREDOL]iFLY IHOJ\RUVXOiViwWyO D EL]JWRQVi.
+D SDUDGLJPD HJ\pUWHOPd Y BKWR J\KB HWHYSWW HNH QG V]H U
YiOWR]iVL IRO\DPDWWDO KiORPIHY OHUROWYVDPVDRPWW P
ELSROIULV YLOIJUHQG SDUDGLJPiMD ~J\ MXWRWW YiOV]
SDUDGLJPiIMD LV

$ .XKIQ HOPpOHW V]JHULQW LO\HQNRU HJ\ ~M SDUD(
IRO\DPDWRVDQ iWYHV]L D UpJL SONIRG IPHPIH UKW GB\pMW
PHJV]LOIUGXO HONH]G GLN HJ\ ~M QRUPiO WXGRPiQ\R
KHO\]JHWpW WRYIEEJRQGROMXN D] DQDOyYJLD PHQWpQ DU
UHQGV]HUYIOWR]iV yWD HOWHOW FVDNQHP KBV] pY OHI
IHOGHUtWpV ~M SDUDGLJPiIiMiQDN pV HOYEHQ PiU D] ~M
pPOQ-QN

'H YDMRQ WIHN¥DQ

EWWHNLQWYH D UHQGV]HUYiIOWR]iV yWD HOWHOW
iOODStWDQXQN KRJ\ D] D IHOGHUtWpV WROWRQWMIHYO
HOWpU PHJIN|]JHOtWpVW LJpQ\O IHODGDWRNNDO RO\DQF
PLQG LUIQ\XOWViJXNEDQ GH D] DONDOPD]RWW PyGV]HL
NeO|QE|]JWHN HJ\PiVWyO

9L]VJIOMXN PHJ KiW D PDJ\DU KD G pW G PAWH NHWG H U t\
0DJ\DURUV]iJ YROW D] HOV UHQGV]HUYiOWy RUV]iJ pV F
KRJ\ NL PLO\HQ *WHPEHQ pV PLO\HQ PpO\VpJLJ N|YHW
HXUySDL ELJWRQViJL VWUXNW~UD" .L OHV] D V]|YHWVpJt
OH¥PJ\DURUV]iJ KHO\H D] ~M JHRSROLWLNDL UHQGV]HUE
DJRQQDO GHNODUIOWD FVDW®BNRGN LUV LGN RQNDMN R
YROW IRJDGYNpV]VPYDWO DSR2V LG SRQWMiW D SROL
SURJQRV]WL]iOWPBWQRMWRPYWS8 WHKiW D] RUV]iJ HJ\ OpJ
SROLWLNDL WPpUEH NHU<OW PLN|JEHQ NLUREEDQW D
-XJRV]OiYLD V]pWKXO0O0OiVD AIHOGDUDEROiVD’

$ IHOGHUtWpVQHN NH]JHOQLH NHOOHWW H]W D KH(
KDGP&YHOHWSHWMpPXHIW KDGV]tQWpUL HVIN|JHLW NHOOF
IRO\DPDWEDQ OpY KIiERU~ KDGV]tQWpUL HVHPpQ\HLW D
PR]]JDQDWDLW H.IMOGIKEWH@W KRJ\ D KiERU~ PLQW D
YHOHMiUyMD NLJiEDDNI @LGWPUMpYUH NRURDWRQYGYWD YD.
V]iPtWDQL D 6]JRYMHWXQLY HVHWOHJ &VHKV]ORYiNLD
OLQGHKKH] V]iPRV W|UWpPQHOPL NpSJHWWiUVtWiV SiURVX
ELIWRQViJL KHO\]HW PHJtWpOpVpW

$ KRQYp®WHOFL YH]HWpVH DNNRULEDQ D NJUN|U|V Yp¢
OiWWD D PHJROGiIVW pV D IHOGHUtWpV DKKR] LJD]tWR\
W|EEU O YROW V]y PLQW HJ\W]HU& LUIQ\PYGRVIWiVUyO &
WHUOHWHW

x JRQGRVNRGL OGIPOBWWNpS]pVpU O KD PiV WHU
D Q\HOYL NpS]JHWWVpJ WHUpPQ PLQGHQNPSSHQ



X D] DJRQQDO MHOHQWNH] LQIRUPIFLYLJpQ\ NLHOpJtWpVH pUGHNQpE
J\RUV *WHP& KiOy]DWpStWpV YiOW V]+NVpJHVVp DPL FVDN D N
KiOy]DWpStWpVLVHONHNG iWpYPODHYROW PHIYDOYVtWKDWyY HEE O
DGyGyDQ ~MUD NHOOHWW JRQGROQL D KiOy]DWYpGHOHP NpUGp\
J\RUVtIWRWW +WHP& PXQND V]iPRV RO\DQ YHV]pO\IRUUiVVDO Mi
NRUIEEL J\(DNRUODW DXWRPDWLNXVDQ NpSHV YROW NLV]&UQL

X HJ\ LGHLJ QHP YROWQHUMHROJIODWL HI\eWWP&N|GpV WHKiW FVD
D] D] LQIRUPiFLYy iOOW UHQGHONH]pVUH DPLW D PDJ\DU IHOGHU't
PHJV]HUH]QL« pV tJ\ WRYIEE

EHQ PHJV]*OHWHWW D 1HP]JHWEL]J]WRQViJL V]IROJIiODWRNUYO V]
W|UYpQ\ DPHO\ W~O DJRZHKRW BUIWRQIWRWWHD KDGiV]DWL IHOGHUtW,
V]iPiUD LV HJ\EHQ NRUOIWRNDW ~M MiWpNV]DEiO\RNDW DONRWRWV
VIROJiIiODWRN N|]|WWL ~M EHOV HJ\eWWP&N|GpVL UHQGHW

.pV EE D]WiQ ODJ\DURUV]iJ D 1$72 PDMG D] (8 WDJMD OHWW PLN]|]
VIRPV]pGRVNRMNDBRW V KiQ\DGD V]|YHWVpJHV<QNNp YiOW OHJ NHOOHW
HJ\ ~M V]|YHWVpJL NJUQ\H]JHWEHQ YpJH]QL IHODGDWDLQNDW DPHO\HN
HJpV]HQ ~MDN YROWDN

OLQGH]HNNHO SiUKX]DPRVDQ J\[INHUHVHQ iWDODNXOW D EL]WRQVi.
~M NLKtYiVRN MBIOM|QWHNHRHONEHQ RO\DQRN DPHO\HN N|]JYHWOHQ-C
ODJ\DURUV]iJRW pV RO\DQRN LV DPHO\HN WiJDEE pUWHOHPEHQ D 6]|Y
ORVW QLQFV OHKHW VpJHP UpV]OHWHVHQ IRJODONR]QL HIHNNHO D] ~M N
VIHUHWQpP OiWWDWQL JIGRUQHA P IBILHW NP WD HOBHUtWpVL ILOR]yILIW
NJ]YHWHO O9HJ\eN SpOGiXO D WHUURUL]PXV HOOHQL Ne]JGHOPHW 7HOMHYV
D NRUIEEL iOODPFHQWULNXV IHOGHUtWpVL SDUDGLJPD QHP NpSHV
SUREOpPPDN|UW +DJ\RPiQ\RV PyGV]HUHMNHO/ VMARPDDN-ONDSFVRODWL Ktl
«J\Q|INL KtUV]HU]pV QHP WXG YDJ\ FVDN NRUHOVWR]RWW PpUWPNEHQ WX
DGRWW V]HUYH]HW EHOV VWUXNW~UiMiUD P&N|GpVpUH WHUYH]HWW D
PUWPN& LQIRUPIFLYNDW V]HUH]QIHJ3 plVGDQRE BVRLYM LOOHWYH HJ\
PXWDWNR]LN UHIiOLV HVpO\

$] HI\HWOHQ PHJROGIV D PLQpPO V]pOHVHEE N|U& QHPJHWN]|]JL HJ\sV
OHKHW D NJ|]|V DNNXPXOiOW WXGiV $ N|]|V SUREOpPPiIN OHN+]GpVH pU
NHOOHWW WDQXOQL HJ\*WWP&N|GQL QHP FVDN D V]|YHWVpJHVHLQNNH
HOOHQIHOHLQNNHO LV

9DJ\ HJ\ PiVLN SpOGD D] LOOHJIOLV IHI\YHUNHUHVNHGHOHP NpUC
UpJL SDUDGLJPD pUWHOPpPEHQ HJ\ HVIN|] YROW EL]J]RQ\RV IHODGDWRN HC
KDGiVIDWL IHOGHUtWpV J\ADNRUODWIEDQ D] PiUD D] HJ\LN OHJ|VV]HWHW:
IHOGHUtWpVL IHODGDWWi YiOW

eV PpJ OHKHWQH VRUROQL D SpOGINDW D] ~M NLKtYiVRN iOWDO NL
VIHPOpOHWNRUODWYiOWiVUD

$ VRNUpW& YiOWR]iV PHOOHWW D] HOP~OW NpW pYWL]HGHW iOODG
~MV]HU& IHOKDV]QiOyL LJpQ\HN VWDELGEM]8YERWW IHOGHUtWpVL HOM]
MHOOHP]LN ( WHNLQWHWEHQ QpJ\ RO\DQ NLHPHOWHQ IRQWRV WpQ\H]
NHOO V]iPROQXQN DPHO\HN WiYODWLODJ PLQGHQ EL]JRQQ\DO PHJKDWIU!
SDUDGLJPiIMiW



$] HI\LN LO\HI] WQIRWRIFLYV |IRDSDEDQRHIIEM UtWp VL
LQIRUPIFLYN W|BDE GPLQW IRUUIVEYO HOpPUKHW (J\HV NXV

EDQ MHO|OLN PHJ PRQGYiQ KRJ\ W|EE PLQW HOpD.
NHYHVHEEHRRPWMHOOHP] HQ WLWNRV WHUYONEYQHP THM\
V]iQGHAHGXNWtY PyGV]JHUHNNHO PHJIHOHO HOHP] L WHF
$ WHUPPV]HWHVHQ QHP UHDOLV]WHO X ]pWL@QHNH @ DNJ Y H
KLEDV]i]DOpND DUUYO QHP LV EHV]pOYH KRJ\ KD H] LJD
DODGD QHWZRUN 'H OpWH]LN WHKiW N|JHO VHP IpU<QN K
J\DNRUODWL IHOOpSpVKH] V]*NVpJHV LQIRUPiFLYN MHOH
OpQ\HJ $ OpQ\K)DONDK®NEDQ D KtUW MHOOHP]JHQ PiU QF
PLQW LQNIiEE PHWINHUHVQL N

$] LQIRUPIFLYV IRRQ@BDQ RPHPFVDN D]JW HUHGPpPQ\H]
KtUHNKH] PiV IRUUIVRNEy QI \WNHAUXYN K RYID O R B QWPWWD D |
IHODGDWUHQG$|HUP@&HUtW V]ROJIODWRN QHP YHUVHQ\H]}
DUUYyO NHOMQW I MINRKDPY]QiOyNDW KRJ\ PL W|UWpQW D
PpGLD IHODGDWD V W V]LQWH NL]JiUyODJRV SULYLOpJILXI
D] KRJ\ EL]WRVtWViN D] HOLJD]RGiIVW D] LQIRUPIiFLYyiU
WXGMiN YiODV]RDQHOKBN]QRLWHY PHIWDOIOKDWQi D Yi
KRVV]DV NXWDWyPXQNiYDO $] D IHODGDWD KRJ\ KLWHC
YDJ\ V]*NVpJ HVHWpPQ FilROMD D]JRNDW

7HUPPV]HWHVHQ H] QHP DJW MHOHQWL KRJ\ PRV
ALQIRUPXEIHMY® O  IRJODONR]LN pV D Q\tOW LQIRUPIF
WiMpNR]WDW $] 26,17 2SHQ 6RXUFH ,17HOOLJHQFH V]H
PHIJPXWDWMD KRJ\' D PpGLD YDJ\ D WXGRPiQ\RV YLOiJ
LQWHUSUHWIOMIN D YLRLW W LJMR@i OGNV D LMD |OYHWHY Y R Q D
IHOGHUtWpVQHN NHOO D IHQQPDUDGY Wt] V]i]DOpN IHOW
VIFHQiUBYNBDV]HUd KtUV]HU]pVHQ EHO.O D] 26,17 D IHOIL
(J\DUWHOP& ~WPXWDWiV D] DGDWRIWUNMQ® N pURLDN QP HP
IHOGHUtWHQL $ NRUV]HU&RBGHURDIVQHMMINWIDIEDQ D
|QPDJIEDQ IRUUDGDOPDVtWRWWD H]W D WHYpNHQ\VpJHW

$ PIVLN ~M D UHQGV]HUYiOWiVVDO HJ\LGHM&OHJ Y
YiOWR]iV D yNOKWVDQIBOGHUtW N NDSFVRODWUHQGV]HU
HO EELHNEHQ ~J\ IRJDOPD]WDP KRJ\ D KLGHJKIERU~V LC
VIHULQW D IHOGHUtWpVQHN HOpJ YROW D] HOOHQVpJHV
YHV]pO\ PpUWpPNpPW PHJISRP@WLWRNIDL PHUWDWRQDL YH]HWp
UHQGHONH]HWW DQQDN HOKiUtWiViUD GH OHJDOIEELV D]

0D H] N|JHO VLQFV tJ\ eUWHOHPV]HU&HQ PD LV UH:!
HOJRQGROOMWDOHDJIIiOIVL WHUWWNNHPHQYYpNYKNOYQ GH H
SRWHQFLiOLVRKNH\MWRWHPNH PLDWW DQQ\LUD JHQHUDOL]IC
DONDOPDWODQRN D KDWpNRQ\ YiODVJUHDNFLYN NLYiOWi
HO UH MHOH]QL KDQHP PHJ NHOO KDWLUR|®QODQQDN
YHV]pO\HOKiUtWiV SRWHQFLIOLY OHKHW VpJHLW LV

7HUPPV]HWHVHQ PLQGH] QHP FVDWpQ\ IKRGHDtWpV
GIQWpVKR]yN QWHH]PE® V]y SROLWLNDL ¥DJiURD VKD U LG @W |
EHMNpY] PRGHOOW NHOO MHEMW KRHGHWHNAMWIDQQDN DODSM



KDODGpNWDODQXOL®EHYHYRUIEEDQ HONPS]JHOKHWHWOHQ Q\LWRWWViJF
HJ\eWWP&N|GpVL NpV]VPpJHW IHOWpW H OHIQ VDV RAEDHUDN V]ROJIODWRN U
WiUVV]ROJIODWRN D UHQGYpGHOPLL WiQ\IE@®MDNVGWUYIDYpPGHOPL V]HUYHI
VRUROKDWRP D N+OI|OGL SDUWQHUV]ROVODMWRNMPWHLY -HOOHP] SpOGi
HGGLJ QHP PDJYWW WeW|WB|]] W~V]HMWpWsOUJ\®B®L DPLNRU D
SDUWQHUV]ROJIODWRN VILQWH HOV OpSPOMNMOW BHWWpN IHO D NDSFVRO
PDJ\DU QHPJHWEL]WRQViJL VIJROJIODWRNNDO LV

$ KDUPDGLN iOOD®GGHKRMU DWW ONQNWIUVDGDOPDN Q\LWRWWViJD
DPHQNKH]HQ WROHUIQMIOWLWRRNDWD D WiMpNR]JWDWiVW EHOH NtYiQ Oi
GROJRN OpQ\HJpEH ELQWRRJID NDDW LOMHNRIL PREEDODWL WHYpNHQ\VpJ QHP
HOOHQH LUIQ\XO

'H YDQ HJ\ PiVLN ROGDOD LV D WiUVDGDORP Q\LWRWWViJiQDN $ Wi
EHO+O LV HOV VRUEDQ D YiOODONR]yL V]IpUD HJ\HV V]HJPHQVHL UpV]W
QHP]JHWEL]J]WRQViJL WHYpNHQ\VpJE O &LYLO NHUHVNHGHOPL FpJHN K
OHJNpPQ\HVHE B HEW VDHDUJRVNXWDWYLQWp]HWHN V]DNpUW L FVRSRUWRN V
FpPJHN NtQiOMiN QHP]JHWEL]WRQViJL HOHP]pVHLNHW D IHOKDV]QiOyNQEL
WHUHPWYH D IHOGHUtW V]ROJIODWRNQDN

$ Q\LWRWWViIJ PLQGNpW YHW<OHWH ~MV]JHUd pV NRUIEEDQ HONPpPS]H
Q\LWRWWWHRW UHOGHUtWJ VIROJIODWRNWYO LV

$ QHJ\HGLN SHUPDQHQV WpQ\H] PDJD D] iOODQGYVXOW YiOWR]iV
IHOIRJIVXQN VRNUpW&VpJH D SRWHQFLiOLV YHV]pO\HN IHQ\HJHWpVHN
WHV]L OHKHW Yp KRJ\ PLQGHQ NLKtYiVUDLNRCGDPDWRVDQ NpV]+OM+QN
KDGiV]IDWL IHOGHUtWpVQHN KRVV]~ WiYRQ NHOO EHUHQGH]NHGQLH DUUL
D] DNWXiOLV NLKtYiVRNKR] LIJDJRGYD GLQDPLNXVDQ YiOWR]JLN KRJ\ QL
DODWW NHOO NHSIN VWp W]ILOMXLB LYJNH]HOpVpUH $] HO ] HNEHQ IHOYi]JROW
DUHQGV]HUYiOWiV XWiQL LG VIDN OHIJMHOOHP] EE YIiOWR]iVDLW DPHO\HI
PUYPQ\HV.OQHN (]JJHO GHMMLTDIHM&AOBJ -PMUNKIL & tYYHY N
HQHUJLDEL]WRQViJ NpUGpVpW O D N|UQ\HJHWL SUREOPpPPIiNEyO HUHG |
IHOOREEDQIiVIN] QB HPHK@®M+QN LOVHQ PHVV]JLUH PiU D V]|YHWVpJHVL
KRYDWDUWR]iIVXQN LV PDJIEDQ KRVIGWHDW DRIQ DN ®HINKEW® VpJpW KRJ\
RO\DQ NLKtYiVRNNDO LV V]HPEHV+O+QN DPHO\HNUH QHP]JHWL pUGHNHLQN |
NpV]<-OQpQN

$ NpUGpV PRVW £pV PYDN DG LKRI\ KRO WDUWXQN D
SDUDGLJPDYiOWIiVEDQ" (J\pUWHOP& KRJ\ D KLGHJKIERU~V LG V]DN V W
IRJDOPD]QL KRJ\ D UHQGV]JHUYiOWR]iVW PHJHO ] LG V]DN IHOGHUtWp"
PHIJKDODGWXN HH QULDWDINXMOWDGiVIDWL IHOGHUtWpVpQHN SDUDGLJP
HOMKWRGAGLJ D IHOGHUtWpV KRJ\ PHIDONRVVD DJ]W D PRGHOOW DPHO\
KRVV]~ LG Q NHUHV]W+<O NpSHV OHV] IHODGDWDLW HOOiWQL DQpPON-O
DUIQ\WDODQXO J\RUVDQ IHOV]DSRURGMDQDN pV ~MDEE YiOViJKR] YiOVi.

$ YIODVH® UH QHP $ SDUDGLJPDD|OWIi\BDROEIRPWEDQ YDQ
IRUPIOYGLN GH PpJ WiYR®DADRQOYND @WWY0O0iJ VILQWH YDODPHQQ\L
ELJWRQVIJL V]RBRDDRMINKREY KRVV]~ WiYRQ pUYpPQ\HV pV KDWpNRQ\
PRGHOOHNUH WiPDVINRGYDUMUOGQN NpSHUBRNXOy NLKtYiVRNUD



$ PHJROGIV D KXPiQ pV WHFKQLNDL IHOGHUtWpV |VV]H
IHMO GpV YtYPiQ\DLQDN PLQG V]pOHVHEE N|U& DONDOPL
HI\eWWP&N|GpV HOPpPO\tWpVpPEHQ LOi®KW YNMD BF VIROGMU t\
UHQGV]HUpPQHN iWDODNtWiVIEDQ NHUHVHQG

(] XWyEEL WDOiQ D] HJ\LN OHJIRQWRVDEE WpQ\H]
IHOGHUtW V]ROJIODWRN |QPDJXNUD LOOHWYH HJ\PiVU
OHKHW VpJH DGRWW $ QHJ\HGRNIHOKDMEWHQ XO\®DO
PHIKDWHBUR{@GHUtWpV FVDN DNNRU OHV] HUHGPpQ\HV KD
LQWHUDNWtY NDSFVRODWEDQ iOO KD D IHOKDV]QiOyN LJ
KtUVIHU]pV SUR®XNWXHW]pV QHP IHOWpPWOHMMO DRLWD YD
NHOO IHOGHUtWHQL KRJ\ PLUH YDQ V]*NVpJH D IHOKD
IHODGDWD KRJ\ H]W WXGDVViIN D IHOGHUtWpVVHO (QQ
HJ\LN KD D IHOKDV]QiOyL N|U RO\DQ N|JHO HQJHGL PD
EHOWRQD QDSL G|QWpVKR]DWDOL IRO\DPDWED OiVVD L
UHQGV]HUW MHOOHP] HQ D] iOODPRN NpW FVRSRUWMD D
GHPRNUIFLIN DKRO D QHP]JHWEL]J]WRQViJL V]ROJiIODWRN
MHOOHP] PiVJHO]OIiGBHIPEL]WRQViJL V]JROJIODWRNUD
GLNWDWYULNXV UH]VLPHN $ SUREOpPPD iWKLGDOIiViQDN
IHOKDV]QiOyN V]iPiUD AWHUKHVHEE  PyGMD KD D] iOODP
VIHUYH]HWWHO DPHOWNQLSWNR O JQHPMRNDWWRQ]HKDQJIJROV

OLQGH] WHUPpPV]IHWHVHQ QHP MHOHQWL D]W KRJ
SDVV]tYDQ IRO\DPDWRVDQ IHOV EE XWDVtWiVRNUD YiUY
(OOHQNH] OHJ $ IHOGHUtWpV IHODGDMWD WKRB J\HDHDG /W R
PHJIRJDOPD]iVIEDQ KLV]HQ LGHIiOLV HVHWEHQ D IHOC
PHJROGIVUD YiUy SUREOpPPINNDO D SRWHQFLIiOLV NLK1
QpON+O XJ\DQDNNRU D IHOGHUtWpV QHP WXGKDWMD K
PLO\BILRULWIVRN PHQWpPQ NtYiQMD PHJROGDQL D SUREO

7HKiW KD KODIWRNRWAVW NtYiQ Q\~-MWDQL D G|QWpV
YDJ\ LVPHUQLH NHGOLRUHGKDRNQMYyLYDJ\ IRO\DPDWRVD!
OHQQLH DUUD KRJ\ YDODPHDQGHBRWH O FLRORLRQNN KYt M MAV
XWyEELUD WDOiIiQ PpJ D YLOiJ OHJQDJ\REE KtUV]HU] \
VIHUWHiJD]y EL]JWRQViJL NLKtYiVRN LG V]DNIiEDQ HJ\ |
UHQGHONH] IHOGHUtW V]ROJiODW FVDN MNNROWXE KD
D] pSSHQ DNWXiOLV IHODGDWRNUD WXGMD LUiQ\tWDQL
IHOKDV]QiOyL ROGDO IHODGDWD

eV YpJH]HW+.O PpJ HJ\ JRQGRODW WXSREDBRYPDYiO
SDUDGLJPD YiOViJD PDMG HJ\ ~M SDUDGLJPODRRHEELLOIUG X
SDUDGLJPD AXUDONRGIVDp VRUIQ IHOKDOPR]yW&/RWW WXGRP
&VDN D SDUDGLJPiW NpSH] JRQGRODWL UHQGV]HU NHU
WeNU|]L D] DGRWW WXGRPiQ\iJ ~M NXWDWiVL HUHGPpQ\
NXWDWiVL PyGV]JHUHNNHO HOPpQBWHNDHOI ONGHEUYWDWE K
]DMOy SDUDGYUPDMVEPpQW JRQGRONRGXQN D IHOGHUtWpVU
YiOWR]QDN D] DONDOPD]RWW PyGV]HUHN GH D IHOKDOPR
WRYIiEEUD LV D IHOGHUtW PXQND DODSMiW pV NLLQGXOy
PLQGH]W PDIREDDNMOHQ® YLVV]D NHOO WeNU|]QLH
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7LVIWHOW (POpN+OpV

OLQW AUHQHJIW KtUV]HU] ~ N|B]|I®\WEPH Dt\W H © HRODp & DN W
PYIRUGXOYV MXEEDHXPD PIOQN®APIODJI\DU +DGWXGRPIQ\L 7iUVDViJ
HOQ|NH LV N|V]|QW|P D PDL UHQGH]YpQ\ VIHUYH] MpW D] 0. .DWRQDL )HC
7XGRPiIQ\RV 7DQiFViW DPHOO\HO D +DGWXGRPiQ\L 7iUVDViJQDN My NC
VRNROGDO~ HJ\*WWP&N|GpVH DODQXOOMDNLEWKDEDIN PpJ WiJ WHUH

OJ\ YpOHP KRJ\ D PDL HO DGiVRN W|EEVpJH QHP LJpQ\HO KR]JiV]
OHJIHOMHEE NLHJpV]tWpVW QHP |VIW|Q|] YLWiUD (EE O D VIHPSRQWE)
7yWK $QGUiV HO DGiVD DUUyH SBUDGDMWRY i QWMWHIRNWD] D
YiOWR]iWW RWRHD\ D PDJ\DU KtUV]HU]pV IHOGHUtWpV XWYEEL pYWL]HGHLW

(KKH] D WpQ\OHJHVHQ YLWDLQGtWy HO DGiVKR] NtYiQRN pUGHPEHQ
NLHJpV]tWHQL V]pOHVHEE NHUHWHNEH iJ\D]JQL OHJJ\] GpVHP KRJ\ R
MHOHQVpJHN J\DNRUR@\Q DHNOIGIHW iVWWg VD DKADS YWY WDUWDOPiIUD LV PLQW

Xx D WXGRPVEFR\QLNDL IRUUDGDORPQDN D KDG*J\EHQ LV MHOHQW
HJ\PiVW N|YHW KXOOiPDL

x D JOREDOL]iFLY V DQQDN NHUHWPpPEHQ D] LQIRUPiIFLY PHQQ\LVp
WHUMHGpPVL VHEHVVpJpQHN PHJVRNV]RUR]yGiVD

x D ELJWRQBiJ NRPHOPH]pVPQHN WpUQ\HUpVH

6]JHUHWQpP IHOKtYQL D ILJ\HOPHW HJ\ YHV]pO\UH HJ\ VILQWH W]
[VV]HI+JJpVUH DNLN D YiOWR]iVRNDW RO\DQ QDJ\ViJUHQG&QHN pV Pp
tWpOLN KRJ\ SDUDGLJPDYiOWiVUyO EHV]pOQHN EiUPLO\HQ WpUHQ D]
yKDWDWODQXO NLVHEEVpJEHDHOHWHPAENH Q@ ACPNDLINGHIN W] HEFEP/EpH Q
D] iOODQGYViJ MHOHQW VHEE pUWpN D YiOWR]iVQiO

+D PiU SDUDGLJPDYiOWiVUyO EHV]pO+QN PHJ NtYiQRP HPOtWHQL D K
DPHO\HW D IHQWHEE YiJROW DODPSNNW ]LQWWA]INRNORPVOMHOHQ
PULQWHQHN $ KDGWXGRPiIQ\QDN D] XWyEEL pYWL]JHGHNEHQ D NODVV]L
SUREOpPPiIN PHOOHWW D]JRNDW NLHJpV]tWYH QpKiQ\ ~M NXWDWiVL WHU-
ILJ\HOPpW NLWHUMHV]WHQLH

,O\HQHN YROWDN SpOGiXO

Xx D UDRKWDHHIWYWHUHN W|PHIJHV IHOKDOPR]iVD HVHWpPQ D J\ JHOHP
NLYtYIiVIQDN OHKHWHWOHQQp YiOiVD D KIiERU~ HONHU*OpVH Py
NXWDWiVD

$ WXGRPiQ\RV HPOpN+OpVHQ HOKDQJJRWW KR]]iV]yOiV



X D YiOViJNH]HOpV pV HJ\iOWDOiIQ D] ~M WtSXV~ IH
HOHP]pVH

X D] DVILPPHWULNXV KDGYLVR®HV HV]N|]WiUiQDN IH

OLN|]JEHQ WHUPpPV]HWHVHQ D KDGWXGRPiQ\ OpQ\HJp
KDGYLVHOpPV D KiERU~N PHJYtYiViQDN WXGRPiQ\D

%HIHMH]pV+O VRN VLNHUW NtYiQRN D WXGRPiQ\RV
IV]IQ|P D ILJ\HOPHW
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7iERUQRN pV 7LV]W 8UDN
+|OJ\HLP pV 8UDLP

$ NRQIHUHQFLD PpOWyDQ VRNUpW&HQ+@ROJR]WD IHO LGp]WH PHJ
LG VIDNRQNpO®WLFHQFURYWL]HGHW $] HOP~OW pYV]i]DGEDQ NLOHQF Mt
WiUVDGDOPL iWDODNXOiV YROW DPL D KDUFV]HU& V]HPEHQiIOOiVRNUD
NyGMD D] HU V]DNRV V]JHPEHQiOOiV D V]HPEHIRUGXOiV YROW WHOH |
7DSDV]WDODWEYO LV WXGMXN KRJ\ D M|Y HEEHQ D UpJLYEDQ PLQGLJ
iWtUWD PV]WHJD P~OWDW $ NLYiOy &DEW|UWiQpRJ HO DGyN
2NYiWK ,PUH +RUYiWK &VDEBRiOCYDBy EKWPXW DWARVW IRO\DPDWRN
HJ\HQV~O\L ]DYDUDL HVHWHQNpPQW WDUWyYVDN YROWDN

+R]]iV]yOiVRPEDQ HJ\HWOHQ WpPDNIYWKVEGBHWQpPN pULQWHQL
PN YH]pU UQDJ\ ~U iOWDO HO DGRWW NRQFHSFLRQiOLV WpPDN|UW D S|
DPL |[QPDJIEDQ LV MHO]L DJW D KDWiUR]JRWW YiOWR]iVW DPL D] XWyEEL
W O EHN|YHWNH]HWW D +LYDWD E®I® MHCKRPOW BHJIXBQQDN
N|Q\PHWXGRPiQ\RV IRUUDGDOPD N VR HQ WHDPHW DU VOX GRWP[iQ\Y
ILOR]YIXV 7 6 .XKQtKWRIWPQRYIDPHJIN|]JHOtWpPVE O HOHP]L D WXGRPiQ\\
PLQW SDUDGLJPiN HJ\PiVW N|YHW VRUR]DWiW V H]]JHO V]DNtWYD D NR
IHOKDOP R]yH OHRIIO VRN D O

$ WXGRPiQ\RV P&KHO\HNHW D]yWDR NAOIIRIZ)RONR]WDWMD D WpPD
N|Q\YWiUQ\L LERGP @PDHYDIRUPIEDQ D KRQYpGVpJL J\DNRUODWEDQ HOV
YHW G|WW IHO HOPpOHWL LJpQ\& DONDOPD]iVD HJ\ QHP WHUPpPV]HWWXG
WpPDQLIHBYHWpPVPQHN LG VIHU&VpJH YLWDWKDWDWODQ $ IHOYi]JROW HO.
KiIWWHUHW EL]JWRVtWKDW D] ~M HOYHN PyGV]HUHN HOMIiUiVRN PHJJ\ ]
$ WHUPPpV]HWWXGRPiIQ\RV SDUDGLJPiN PDWHPDWLNDL IRUPIEDQ IRJDOP|
WiUVDGDORPWXEGWRIMRVMINRNNDO UHQGHONH]QHN GH PHJ UJLN D NRU
J\DNRUODWEYO LVPHUW UHMWYpQ\IHMWpVKH] KDVRQOyYy MHOOHJsNHV
0 +HLGHJJHU KLSRWHWLNXV PHJIRJDOPD]iViUD DPHO\EHQ IHOYHWL
NRU VHP WXGRWW RO\DQ NHPEHMWH W LDQMJ yBD PRRJGPRLHDMHWOHQ NRU
V]iPiUD VHP MHOHQWHWW RO\DQ PHJROGDWODQ SUREOpPiW D] HPEHU
V]iPiUD 1DSMDLQNEDQ LV WDSDV]WDOXQN YDODPLW DEEyO KRJ\ PLO\H¢
HPEHU WHUPpPV]HWH pV D WiUVDGDOREGPW EEWMHNJQVWHWEHQ PHVWHUVp
YDJ\ KRJ\ PHQQ\LUH DEV]ROXWL]iOyGKDWQDN W|UWpPQHOPL V]LPEYyOXPRN
FVRSRUWMDL D]JW KLV]LN KRJ\ XJ\DQD]W D KDJ\RPiQ\W NHOO WRYIiEEYLQ
PiU VRNV]RU PHJEpO\HJ]HWW OLQGH] DURNWPWAMDUMQGV]HU SUREOpPI
ILJ)JHOPHW $ WiUVDGDORPWXGRPiIQ\L SDUDGLJPD VDMiWRVViJD KRJ\ D
NXWDWMD D NXOW~UD D WXGRPiQ\ YDODPLQW D] LQWp]PpQ\HN pV EHQQC
YLVHONHGpPVpW YDODPLQW IL]JLNDL NRQGtFLYLW OHKHW VpJHLW PHQWiI



$WiUVDGDORP DGDWRNDW LQIRUPiFLYNDW WHUPHO
D] LQWpP]PpQ\HNU O D] HJ\HGL HPEHUU O YDOy JRQGRONRC
KRJ\ D WiUVDGDORP V]DEiO\MiWpN GH DEEDQ PLQGHQNI
MiWV]DQRPDFIEDQ LV HOLQGtW YiOViJIRO\DPDWRNDW $]
QHPFVDN WDQ~L GH QpKD iOGR]DWDL LV YDJ\XQN $ W|U)
WDSDV]WDOMXN KRJ\ D IHMO GpV VDMiIWRV W|UWpQHWL V
PiWPiV YLGHONNEHQ Q\LOYiQXO PHJ Pi‘“NRQS RONXQOLN |
WpUVpJ*QNEHQ D] DQWLWHUURUEV\@DQSR OLW bNHNQ Wl p®
EL]JRQ\RV LQIRUPIFLYN LUIQW XJ\DQDNNRU KLSHUpU]pN
AOiIWYyV]HUYPQW RBWLMNXBPOWD D] LQIRUPiFLYNDW PiV
YLVV]KDQJRW D WXGDWEDQ PiVNpQW PXWDWNR]JLN PHJ
LOOHVINHGLN PiVNpQW tWpOMsN PHJ D KiIWWHUHNHW |
OH]DMODQDN ELJRQ\RV FVHOHNY PV M N K HWDJ HON VHBOH ML 1@ NQXAWP
NHOO NLGROJR]QL pV D G|QWpVKR]yN YDODPLQW D V]|YH\

1HP IHOHMWKHWM+N HO D]JRQEDQ KRJ\ D IyNXV]SRC(
WXGDWRW DQQDN KDWiUDL LV +P NRW]PKEY LIPKROyIJLDL I
VIWiOL@WPXWpQHOPL QDUUDWLtYiYi YIOWDN HOEHV]pOpV
D] ~M V]LWXiFLy PDJ\DUi]DWiUD $ KHO\]JHW N+O|Q|VVpJH
pV VHEHVVpJH D]D] D IRJDOPL V]LQW YDODPLQW D] HJ
HJYWUUH GLIIHUHQFLIOyGRWW pV D QDJ\ PHQQ\LVpJEHQ
HOPWBHHOWOHKHW J\&MWHQL FVRSRUWRVtWDQL OHtUQL p)

$ SDUDGLJPD ~M GLPHQJLYLW LV IHOWiUKDWMD D S
WDJDGyY LG VIDNRNDW |[VV]HKDVRQOtWMXN DNNRU MHOH
KDWpNRQ\ViJD $ NRPPXQLNIFLDYD WBDDOBQJFIQVEHNPDL V
PHJtWpOpVH YLV]RQ\ODJ HJ\|QWHW&HN PLQW DKRJ\DQ F
+ PLQW P&KINDNRUODWIEDQ VHP YHV]pO\HJWHWKHWL D \
NJUQ\H]JHWL LQVWDELOLWIV

gVVIHVVpPJIPEHQ 7yWK WIiERURRNY ~SRNRQ ¥ H KRLIWNMDE
YL]VJiOyGiV |[VV]HNDSFVROYGLN D] HJ\pQL pV D V]IHUYHI]H
PLQGH] pUWpPNHOY&

JHOWHKHWQpPQN D NpUGpVW KD YDODPUpQMP YiOW
YDOYGL YiOWR]iVRNUD YDQ V]*NVpJEHQQGH G WO HDQW-W
DJRQRVViJ NHUHVpVpUH LV DPL N*O|Q|VHQ D ILDWDORNC
YHW GKHW IHO D J\DQ~ KRJ\ HYHWOHJ YDODPLIpOH HJ]L
PLYHO D] D V]RFLDOL]iFLYMXN MiUXOpNRVVHOWPH $ W]
0DJ\DURUV]iJRQ PLQGHWXGRP\WMLDQHWSIUEDQ PH] JD]G
V]iPtWiVWHFKQPMEBEDMOVOWED WyN PXWDWMiIN PDIXNDW Wi
EHV]pOQHN pV VRNDQ YDQQDN N|]*O+N NLHPHONHG N LW\

(OtWpEKHMLUpJL SDUDGLJPiW NpSYLVHOL" 1HP (E
DJRQEDRRO PL+tPPIQQHP ROGRWWIiN PHJ KRJ\ D UpJL WDSI
pUWPNHOpPVH UpV]pW NpSH]]H D WiUVDGDOPL KDWpNRQ\V i
NHUHVpPpVPQHN 1pKD D] PHEREONRPPULDVDKDH®] LG QHN FiS
OHQQH DPL PLQGHQW V]pWPDUFDQJRO $ KHO\]JHWHW E
LQWPpP]PpQ\HN PLQGLJ YHV]pO\EHQ YDQQDN PHUW SROL
DNNRU LV KD V]DNPDL PXQNiW YpJH]QHN



$ V]i]DG HOHRMWpM DHAELJID]VIJRNUYO pV QHP MRJRVViJRNUyO
V]yOQDN KDQHP OHFVXSDV]tWRWW pUGHNHNU O %L]JRQ\iUD YiOWR]JLN F
VWUDWPpPJILD LV D MHOHQBHQLKHDEWSHV WMODBLKMHO\]HW RO\DQ KRJ\
NRQIOLNWXV EiUPLE O OHKRWHWDXRUED HMWKHY WHER®LNDL
WHOHNRPPXQLNiFLYV IHMO GpV KDWiViUD VHP OHWW EL]WRQViJRVDEE $
D PpGLiEyO iUDGy YL]XiOLV HU V]DN KDWiViuUD D ILDWDORN N|]+O W|EE
PHJV]IOORWWMDLYi YIiOQDN pV J\IUVNIRO GPK GHOP X MHIXYNEEL ILQQR
DKRO NLOHQF | LVNROiVW J\LONROW PHJ HJ\ ILDWDO DNL VDMiW YLGHR
DQJROXO D Qp] N DUFIED KRJ\ A<RX ZLOO EH QH[W GHDG" D]D] A7H OH\
KX0OOD *

$ YLOIJQDN PLQG+3 PADPRKWOBU GD PiM IERHED\O P
HOOHQVpPJHVVpPJL HJ\*WWKDWyMD $ YHV]pO\HNU O D]RN NDWRQDL IR
JRQGRONRGQXQN PHUW D YLOiJ |VV]HVVPIPEHQ PpJ QHP YHV]tWHWWH H
$ NDWRQDL IHOGHUtWpV pV KtUV]HU]pV H]pUW V]*NVpJOHWH D PRGHUQ W

$]HPOpPN+OpV V]iPRPUD D]W PXWDWWD PHJ KRJ\ D] 0. .DWRQDL )HC
+LYDWDO D M|Y UH LUIiQ\XO pV PHJJ\] HQ PXWDWWD EH D] HOP~OW N
MHOOHP] VLNHUHLW *UDWXOiORN
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$PLNRU D )HOGHUtW N 7iUVDViJD .|]JKERLQDIJ\HV-OH
DODStWYN.N | FpONLW&]pVNpQW MHO|OW+N PHJ D NDWR
NXWDWiViw D P~-OW WDSDV]WDODWDLEW®VDNRHILBEFWDp N
WpWHOpPW H V]iPXQNUD VRNNDOWD W|EE PLQW AHJ\V
iISROiIVIW pV QpSV]HU&VtWpVpW

JHQWL FpOMDLQN PHJYDOyYVtWiViKR] NLW&Q DONDO
|Qi0OO0y PDJ\DU NDWRQDL IHOGHUtWpV OpW WKH MY\ QW NI
PYIRUGXOYMiW (J\HVeOHW+QN HOQ|NVpJH V]iPED YHW
IHODGDWWHUYHW IRJDGRWW HO DPHO\QHN HJ\DUIQW I
DONDOPIEyO D ODJ\DU .|]JWiUVDViJ .DWRQDL )HOGHUtW
VIHUYHHQWGW]YpQ\HN WiUVDGDOPL DODSRQ W|UWpPQ WiP
NDSFVROYGiV OHKHW VpJHLQHN NLKDV]QiOiVD YDODPLQ\
PHIJHPOpPNH]pVHN HO NpV]tWpVH PHJV]HUYH]pVH pV QpSV

$] HO EELHN VRUIED LOOHVINWEIEQWYR]Q@WDN)PHIKtYiV
NpSYLVHO LQN UpV]W YHKHWWHN D +LYDWDO pV MRJHO
KHO\HJHWWHN V]iPiUD VJHUYH]HWW H] pYL 1\XJGtMDVQD
N|JSRQWL *QQHSL iOORPiQ\J\&OpVpQ D +LpORIDOXDNGRP G
DONDOPIEYyO VIHUYH]JHWW WXGRPiQ\RV HPOpN+OpVHQ V V

$ JHOGHUtW N 7iUVDViJD (OQ|NVpJH QHYpPEHQ V]HUH
PRQGDQL D +LYDWDO NRUIEEL pV MHOHQOHJL YH]HWpVp
PHJDODNXOGYiWPO]NH] 0. .DWRQDL )HOGHUtW +LYDWDO |

(GGLJL WHYpNHQ\VpJ*QN My DODSRADNPISBIH]KHW
WHYpNHQ\VpJ E YtWpVpKH] D +LYDWDO 7XGRPiQ\RV 7DQi
HI\eWWP&N|GpVPQHN V]pOHVtWpVpKH] pV HU VtWpVpKH]

$ VDMHW Y\WH]]pV& UHQGH]YPQ\HN N|]*O NLHPHOHP D] ¥
0DJ\DU %tUyNpS] $NDGpPLIiQ PHIJWDUWRWW *<QQHSL HPC
V]i] WDJXQN MHOHQW PHJ ( UHQGH]YpQ\*QN|Q HO DGIiVR
HOHYHQtWHWWeN IHO DVP PV \BtW WHW RiQD W |G GO R HN
VIHPSRQWEYO IRQWRY NHRI VA PONNDILW i QLEDND MR @ N UpIN HV H P
WIUWpPQpVHLW U pK DB UW PRPQIPWHMNPpV]EHQ SHGLJ D]RN
VIDNHPEHUHNQHN D N|JUHP&N|GpVprOL B INLW DRIDDINKIW L
NDWRQDL IHOGHUtWpV pV KtUV]HU]pV NRUIEEL pV MHOHQ






