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9HJHW L |[VV]HIRJODOY

1\~0 .|]VpJ D 1\XXQWQW~OL 5pJLYED@VROBRSURQ PHJ\pEHQ D]JRQ EHO+0O SHGLJ D °
-iUIVEDQ KHO\HINHGLN HO $ WHOHS<OpV D *\ UW 9HV]SAFPP H O W VRHIQN I\Q
IHNVILN *\ U pV 3DQQRQKDOPD N|]YHWOHQ V]RPV]pG ViJNNEDRV N|IBRQWWY D J\ U
NP PtJ 3DQQRQKDOPiIWYyO NP $ %XGDSHVWHWHXpFXWKHS PXB]ENNWV®OIW O NP
UH IXW $ | YiURV %pFV %XGDSHVW pHG@RIMR®® N|]XRWOHQ DXWySiO\D pV
[VVIHN|[WWHWPpPVVHO HOpUKHW

$ WHOHS+OpV SR]IUWILY YOHPRHQGHONH]LN ODNRVViJD I'X @iQOVC-\GIO 5 JINX J D W
PIVRGLN OHJQDJ\REE IDOYD $ WHOHS+OpV |[VV]HpS.OW *\ U~MEDUIW .|]VpJ
QpSHVVpJpYHO D UpJLy OHJQDJ\REE IDOXVL WHOHS.OpVH $ N|]YHWOHQ
3DQQRQKDID®PIY WpUVpJ W|EE PL@WBNRVViJRW NpSH] 7HOHS+OpV+QN|Q pUH]KHW
PLQW D] RUV]iJ KDUPDGLN OHJLSDURVRGRWWDEE YiURViQDN SRJLWtY KDWi\
JD]GDViJL VIHPSRQWEYO

1\~O0 NHGYHOW OHWHOHSHGpPVL FpPOSRQW PW O\ QUDNWD (¥ |E® KHOWHIQ PVIOiGRN V]
LOOHWYH D V]*OHWpVHN DUIQ\D $ ODNRVVIiJV]iP pYHV VILQWHQ PLQWHJ\ | YI
PLQW V]*OHWHQG J\HUPHN WiUVXO (] D IHMO GpV PHJN|YHWHOWH D] HO
IHMO GpVpW PHO\UH |QRQRURRPRDW KDQJV~O\W IRUGtWRWW $] HOP~OW pYHNE
PLOOLY )RULQW EHUXKi]iVVDO HJ\ PRGHUQ WHOMHV N|U& RNWDWiVL pV J\HUPF
WXGWXQN NLpStWHQL DPL PDJIEDQ IRJODOWD HJ\ KDWFVRSRUWR\VGKHYRGD WH (
pStWpVpW D] iOWDOIQRV LVNROD DNDGiO\PHQWHVtWpVpW pV WHOMHV N|U
LQWp]PPQ\HNEHQ N|]JHO J\HUPHNU O JRQGRVNRGQDN

$ WHOHS-OpVHQ D] DNWtY NRU~DN V]iPD PHJKDODGMD D | W $ PXQNDQPON-C
$ ODNRVWOQWRPYy UpV]H *\ UEHQ GROJR]JLN pV VRNDQ WDOIiOWDN PXQNiW D
OHJOHS HQ PDJDV D]JRQ YLGpNL GROJR]yN V]iPD LV DNLN D Q\~OL FpJHNQpO
N|JHOVpJH PLDWW D WHOHS+OpV NHGYHOW OHWHOHSHGpV | XFEpOEFO@W [iBRYW | V]|
IRO\DPDWRNQDN PiVUpV]W SHGLJ D] RUV]iJ W~OVy YpJpU O W|UWpQ EHOV P
VIHPSRQWMIEyO D OHJMHOHQW VHEE D J\ UL ,SDUL 3DUN RWW LV NLHPHOWFE
HOV V]iP~ IRJODONRJWDWyY $] $XGLiPODVYL pY*O OFHYPDONR]yL MREMLQWHJ\
V]iPiUD EL]JWRVtW PXQNDKHO\HW

*\ U DJJORPHUIFLYMIEyO 1\~0O .|]VpJ UHQGHONH]LN D] HJ\LN OHJQDJ\REE WiU
SRWHQFLiOODO $ WHOHS+*OpVHQ QDJ\REE FpJ pV D PH] JD]GDVIDDND/ORDNH]H
pV PHOOHWW+N PpUQW|EE RLVYiOODONR]iV P&N|GLN D V]ROJiOWDWIiVRN V]LQW
Q\~MWYD

$ WHOHS+OpV OHJQDJ\REE E+V]NHVpJH WHUPpV]HWL pUWpPNHLEHQ UHMOLN $
GRPEViJ OHJPDJDVDEE SRQWMD LVpWHRPYBO (RUySDL MHOHQW VpJ& OiWYiC
6iUNIQ\O\XtYyPRViIVUHQGV]HU PHO\E O D B6]XUGLNOUYBRVINI\UNpSOHIJQDJI\REE
WHUPpPV]HWHV Yt]JPRViVD D PDJD N|]JHO P KRVV]iYDP PBJONOSBQMIRWDLYDO
2UV]iJRVDQ HJ\HGL D ONEJPpOIMWDSLQFHVRUD DPHO\ YDOyGL NXULY]XP $]
EHUXKi]iVDLQDN N|V]|QKHW HQ W|EE PLQW PLOOLY JRULQW OHWW IRUGtWY!|
UHYLWDOL]IFLYMiUD LQIUDVWUXNWXUIOLV KiWWHUpPQHN NLpStWpVpUH PHO\
WXULNDAL pUWpPNNp$ WOIWBNVN IDOODO VJHIpO\H]JHWW WpUN EH pStWHWW OiPS
OiIWYiQ\RVViJQDN EL]JRQ\XOW D Yt]JPRViV PHQWpQ

$ WHOHS+OpV NLHPHOW UDQJ~ D] HXUySDL XQLyV WiPRJDWiVRN HOQ\HUpVpE
SiO\i]DWRNQDN N|V]|QKWMOKG-OpVHQ D] HOP~OW HJ\ pYWL]HGEHQ W|EE PLQW
EHUXKi]iV YDOYVXOW PHJ D WHOHS+0pV IHMOH\8]V8pWR MWHNWHN @HQ GNH ¥ ] MOHBIMQ +
1\~0 .|]VpJ DUFXODWD HJ\ WHOMHVHQ ~M LUIQ\]DWRW YHWW V]B&NWHOHp OYVL]HG |
NDSXMIiEDQ OpY N|UIRUJDOPL FVRPYSRQWUD pV «]JHPDQ\DJW|OW iOORPiVUD JRC
KDQJXODWRW N|OFV|Q|] NJRO\DPDWEDNQ YDQ HJ\ D N|]VpJ M|Y MpW pV P&N|GpVpQ



PHIKDWIiUR]y LSDUL XWDV IHMOHV]VW\pYD BAHOILWMUHHWYDNEL BIODNtWiVIUD DPL D
DGYEHYpWHOHN HOV V]iP~ IRUUIVD OHKHW

$ ORGHUQ 9iURVRN 3URJUDP NHUHWpPEHQ PHJYDOyVXOy LQYHV]WtFLYN PLQW
[VVIHN|W NBWp~W pStWpVHH® V]iP~ ~WV]DNDV] IHO~MtWipAD FH YRIGI®iVHY B
YDODPLQW D | EE N|JOHNHGpVL FVRPYSRQWRN iWpStWpVpYHO YDOYGL V]i]DGI
WHOHS*OpVQHN $] HO WW+QN REOY QHP VODWRIVQV WpUY& IHMO GpW\~YDOyVXOKE
J]VpJE® DPL pY VDMiW HU V |HRMOB @MWDp ?pWiE D

-HOHQ VWUDWDpJLD D] HOV UpV]pEHQ WDUWDOPD] HJ\ PLQGHQ WHU<OHWUH NL
DPHO\ PHJYLOiJtWMD D WHOHS+OpV JD]GDViJL WiUVDGDOPL pV V]RFLIOLV KHC
LQWp]PpPQ\L VWUXNW~UIW pV L\WWHWHRWY X)MWORP ALY GKRWWViJDLQNDW OHKHW Vp.
D WHOHS+OpV «]JHPHOWHWPpPVpKH] pV D] LQWp]PpQ\HN IHQQWDUWIiViKR] NDSFVF
DJRNEyO HOOiWRWW V]ROJIOWDWiVRNDW pV V]RFLiOLV HOOiIWiVRNDW (OHP]L
NDSFVROYGiVDLEYyO IDNDGy HJ\*WWP&N|GpVL OHKHW VpJHLW 9L]VJiOMD D]RN
IHMOHV]WpVL NRQFHSFLYNDW DPHO\HN NLKDWiVVDO OHKHWQHN D N|]VpJ M|Y I
WHUYHL PHJYDOYVtWiViKR]

$] LQWHJUIiOW VWUDWpJLD DRIWR®IPND ]UPpVDHYWOYGL pUGHNHVVpJHNHW (] WDJO
WHUYH]HWW IHMOHV]WpVHLW N|]pS pV KRVV]~ WiY~ WHUYHLW YDODPLQW M]|Y
YL]VJiODWD KRJ\ D N|]VpJ KRO pUL HO EHIRIJDGYNpSHVVpJH pV WHOMHVtW NpSt
OWMXN D MHOHQOHJL PD[LPiOLV NLKDV]QiOWViJ IHOp KDODG .RPRO\ JRQGRON
KRJ\' D MHOHQOHJL LQWp]PpQ\L KiWWpU NLKDV]QiOWViJD PLO\HQ ~M IHODGDWR
OHV] D] D] LUIiQ\ DPHO\ PHOOHWW D WHOHS~0pV] W] WO BY]HWG HOVWW i00 $] H
D] KRJ\ PHJSUYEIiOMXN IHQQWDUWDQL D MHOHQOHJ PHJOpY HJ\HQV~O\W pV PH
D WHUPpV]JHWEHQ pO RWWKRQRV pV PDJDV VILQW& V]IROJiOWDWiVRNDW Q\~MW
HOLQGXOXQN RO +HM\~-W.GHJHEE QDJ\REE YROXPHQ& WDOiIQ URPEROY MHOOH
DQQDN SR]LWtY GH WDOiQ W|EE QHJDWtY KDWiViYDO

VILQWpQ Et]JRN EHQQH KRJ\ D MHOHQOHJL NRQFHSFLy PHJDGMD D YiODV]RND\
pV VHJItW PLQNHW D G|QWpVKR]DWDOEDQ PLYHO HJ\ HJpV] WHOHS+OpV VRU\
WDUWKDWMXN NH]*QNEHQ (] D VWUDWPpPJLD HJ\FOBIKHWY\HY D UKDQ HKMR W XBD W |
IRUPiOyL OHJ\*QN VDMiW M|Y QNQHN pV RWWXRQ@NHP DKRXODWNRRDN¥FHSFLYW
YpJLIJROYDVYD DGRWWDN D PLpD WMk N py\Dp Y HNDRHRKR]DWDOiKR] pV YDOyGL Np]
VHJtWVpJ D] LUIQ\YRQDODN PHIRJRJIJDOPD]iVi

%t]YD D WXGDWRYV M|Y pStWpVEHQ pV 1\~0 .|]VpJ YDOYGL HXUySDL DUFXODWIiED

6FKPLHGW +HQULN

SROJIUPHVWHU



$ WHOHS«OpV EHPXWDWiVD

$] IQNRUPIQ\]IDWL IHODGDWRN EHPXWDWIiVD

*D]GIONRGiIV pV WHOHS«OpV*]HPHOWHWDpPYV

$] IQNRUPIiQ\[RWOPD

$] |IQNRUPIiIQ\]iV IRJDOPD D J\DNRUODWEDQ D]W MHOHQWL KRJ\ D] DGRWW K|
P&N|GLN pV VDMiW <J\HLEHQ |QiOOy G|QWpVL MRJRVXOWViJJDO UHQGHONH]L
HVHWpPEHQ D IHQW HPOtWHWWHNHQ W~0O H] DENERWQP QL G YIINK 6 POIHQ KRHVL MRJI
J\DNRUROKDW IHOHWW N +HO\L N|]*J\HW FVDN NLYpWHO HHUQ t M AV DHO VGDY\p Q
pV KDWiVN|UpPEH

$] |IQNRUPIQ\]DWL UHQGV]HU WDJMDL pV IHODGDWDL

$ NpSYLWHHOVW<OHW IHOHO V D] |RNRORRBPBMD JEL]WRQVS$JIPROIIUPHVWHU D
NpSYLVWBVW+OHW HOQ|NH $ WHVW<OHW D SROJIUPHVWHU KHO\HWWHVtWp'
VHJtWpVpUH D SROJIUPHVWHU MDYDVODWIiUD D] |QNRUPiQ\]DWL NpSYLVHO N N
$] DOSROJiIUPHVWHUUWMWPEYHWHKDWIiVN|U QHP UXKi]JKDWYy iW $ SROJIUPHVWH
pV iOODPLJD]JDWiVL IHODGDWRNDW OiW W@ VWOV KDY DWNDPSIW.VHHIOHO D JD
VIDEiO\V]HU&VpJppUW D] |QNRUPiIQ\]DW EHOV HOOHQ U]pVL UHQGV]HUpQH
SRJIUPHVWHU WHNLQWHWPEHQ D PXQNSYWDREN. WHMEH RN D VISNIMUHR O]M D ]
IQNRUPIQ\]DW V]ENEDR]IJDWiVL YH]HW MHNpPQW YH]WWYWBOHWSXLYB®/DOiW
SROJIUPHVWHUL KLYDWDOW $ MHJ\] JRQGRVNRGLN D] |RWRUPWRYDMW B PEPR/N
HOOiIWiViUyOo $ NYISYWYEBW pV D ELIRWWViJRN «+OpVpQ WDQiFVNR]iVL MRJJDO Y
MRJRNDW J\DNRURO D KLYDWDO N|]JWLV]WYLVHO L I|O|]WW $ MHJ\] D KHO\L DG)

$] |QNRUPiIQ\]DWRN P&N|GpVH

$]RN ORNRUPiIQ\]DWRN DKRO D KHO\L KDWDORPJ\DNRUOiV N|]]JYHWOHQ+0 |QV]H
PHJ RWW YiODV]WRWW NpSYLVHO N ~WMiQ KDWiUR]]iN PHJ D KHO\L «J\HN !
UHQGV]JHUEHQ D KHO\L NJ|]|VVpJHN GHPRNUDWLNXVDQ J\DNRWROWIN [QiOOyV
[QNRUPiIQ\]DW PHJIHOHO HQ WXGMRQ P&N|G @D HQJIPFRBKH\OHWOWPWEHMHOOHWW M|
W|UYpQ\EHQ ELJWRVtWRWW |QNRUPiIQ\]DWL KDWiVN|U|N VPpUWKHWHWOHQVpJH
JD]GIiONRGIVL |QiOOyViJ VHP PHOOpPNHVIQA]DWHRN PO HWEFEHQ 7D0iQ D OHJIRQ\
WpQ\H] D KHO\L MRJDONRWi{VL KDWDORP EL]WRVtWiVD DPHOO\HO D] |[QNRUPi(
KHO\L N|]|VVpJ QDSL VILQW& P&N|GpVpW B6]XEVILGLDULWiIV HOYH KRJ\ PLQGHQ\
DGRWW KHO\HQpNHHBOQWp]QL GH DODFVRQ\DEE V]LQW& MRJV PDEIDYD/ERE HP OHK
UHQG& MRJV]DE]i QONRUPiQ\]DWRN P&N|GpVpKH] V]*NVpJHV IRUUIVRN QDJ\ UpV]H
~MUDHORV]WiV IXQNFLYMiQDN N|V]|QKHW HQ MXW YLVV]D DQRWOILEN{|VVpJIH
HOPRQGKDWY KRJ\ HJHN D IRUUiIVRN pSSHQ KRJ\ HOpJVpJHVHN $ NRUPI
~MUDHORV]WiVVDO OHKHW Yp WHWWH KRJ\ D] |[QNRUPiIQ\]DWRN EL]WRVtWDQL \
H] D IDMWD |QiOOyViJ QHP MHOHQWKHW HO UH®RSEVWSUREOWPD\DKRDQD]|HC
[QNRUPiIQ\]DWRN PHQQ\LUH NpSHVHN D N|J[WHOH] IHODGDWRN ILQDQV]JtUR]iViW I
EHYpPWHOHLQHN | SLOOpPUHL D KHO\L DGyN D P&N|GpVUH pV LQWp]PpQ\IHQQ"
YDODPLQW D JpSMiUPBRDGY



$] |QNRUPiQ\]DWRN P&N|GpVpW V]DEIO\R]y W|UYpQ\L KiWwWpU

t $ WHOHS+OpVL |QNRUPiQ\]DW IHODGDWD D KHO\L N|]VIROJIOWDWiVRN
WHOHS+*OpVIHMOHV]WpY D WHOHS*OpVUHQGH]pV D] pStWHWW pV WHUPp\
ODNiVJD]GIiONRGIVGH]NY]WNQ FVDSDGpN HOYH]JHWpV D FVDWRUQi]iV D N|JWHP
D KHO\L N|]XWDN pV N|JWHU:OHWHN IHQQWDUWiIVD KHO\L W|PHJN|JOHNH
WHOHS-OpVWLV]WDViJ ELIWRVtWiVD JRQGRVNRGiV D KHO\L W&]YpPGHOHPU O |
N|JUHP&N|GpV D KHO\L HQHUJLDV]ROJiOWDWIiVEDQ D IRJODONR]JWDWiV PHJR!
DODSIRN~ QHYHOpPpVU O RNWDWiVUyO D] HJpV]VpJeJ\L D V]JRFLIOLWHQOiIWiVUyOQO
IHODGDWRNUYO YDOy JRQGRVNRGiIV D N|NVWPEMHW p®pEL]WRAVGRPVQ\RV P&YpV]H
WHYpNHQ\VpJ VSRUW WiPRJDWiVD D QHPJHWL pV HWQLNDL NLVHEEVpJHN
ELJWRVtWiVD D] HIpV]VpJHV pOHWPYG N|]|VVpJL IHOWpWHOHLQHN HO VHJtWpV

$] IQNRUPIQ\]IDWRN V]JHUHSH D WHOHS+*OpV pOHWPpPEHQ

$ YDOFNO pV IHODGDW RO\DQ YiOODONR]y pV WHUPpV]HWEDUIW N|UQ\H]HW PHJV
YiOODONR]®WIRNDWVWUXNWXUIiOLV KiWwWpU My PHIN|JHOtWKHW VpJ NLV]JROJiOy
PXQNDHU (KKH] M|QQHN D WiUVDGDOPL V]IHPSROWRNWPMQWL DL QW ¥ HPROYUHQ G\
PHJOpWH DPL IRO\DPDWRVViJRW DG PLQW E|OFV GH yYRGD LVNROD (KKH]
WHUPPV]HWL pUWpPNHN PHJyYiVD pV D KHO\L N|}k FARGIMW®RW D V8 RARWMD P H/ISROWWHR C
OHKHW VpJ NLVYIiOODONRNYNPNPRBNIiOWWPMRUWRVVi pV RWWKRQRVVi WHV]LN D
H]iOWDO RO\DQ YRQ]y OHWHOHSHGpVL FPOSRQWRW MHOHQWHQHN DKRO FV~Q\
VIHOOHPL V]tQYRQDO~ UpWHJ WHOHSHGLN OH

$] |QNRUPiIQ\]DWRN JD]GIiONRGIiViW V]DEMWIY W|UYpQ\L Ki

$] pYHV N|OWVpJYHWpVL W|UYpQ\HN PDJXNEDQ IRJODOMIN D N|]JSRQWL WiPRJ
LOOHWYH D MRJFtPHNHW $ JD]GIONRGiV OHJI EE NHUHWHLW D] |[QNRUPiQ\]
PHJKDWIiUR]YD D SpQ]J+J\L V]DEiO\R]iV UHQGV]HUNW ] $P OIDNRUPVQUBMR UpV]HL ¢
N+O|QE|] WiPRJDWiVRNRQ NHUHV]W+O NDSFVROYGQDN D N|JSRQWL N|OWVpJYHW
NJOWVpJYHWpVpQHN WDUWDOPD]QL NHOO D] DGRWW |QNRUPiIQ\][DWL N|OWVp
NLDGiVDLW $] |QNRUPiQ\]D\MR/N VMM VDY pQNRUPiIQ\]DWL UHQGHOHWEHQ NHOO \
[QNRUPiIQ\]DW pOHWPEHQ IRQWRYV D] DGRWW pYL N|JOWVpJYHWpV PHIWHUYH]pV
JD]GDViJL SURJUDPMiW NHOO HONpV]tWHQL DPHO\ W|EE pYHV VWUDWpJLDL
VWUDWPIODGDWRNDW D] DGRWW pYUH V]yOy N|JOWVpJYHWpVL NRQFHSFLy U|J]
HOIRJDGiIVD D NMBIYLWHMOHW KDWIiVN|UH $] |[QNRUPIQ\]JDWL N|OWVpJYHWpV |
iOODPKi]WDUWIiV VIDEiO\DL PHJKDWIiUR]JyN $] |[QNRUPDGQPW RN QDWNNJWHOMIN | H
WIUYpQ\ iOODStWKDW PHJ $] |QNRUPiIQ\]DWRNQDN NHOO JRQGRVNRGQLD

[QNRUPIQ\]DWL IHODIGDWIVN|U|NU O pV D] D]JRN HOOiWiViKR] V]*NVpJHV SpQJeJ
(J\WpJHV N|OWVpJYHWpPVE O NHOO ILPDQVPWRN)IN|WMHPHRWBY HOOIWDQGY Yi
IHODGDWDLW $] |QNRUPiQ\]DWRNDW DODQ\L MRJRQ QRUPDWtY N|JSRQWL WiPRJ
N|JSRQWL KR]]iMiUXOiV N|W|WWVpJ QpON<O KDV]QiOKDWy IHO $ QRUPDWtY
N|OWVpdWHWY VRWPIi®@ QH/ pNHOKIQWRUPDWtYD IHOKDV]QiOiVD PDMGKRJ\QHP FpOLUI
DGRWW IHODGDW HOOiWiViUD VRNV]RU QHP NNOKWONLSPWR QLN ~J\KRJ\ D N|V
PHJYDQ

$] IONRUPIQ\]IDWRN EHYpWHOL IRUUiIVDL

$ PDJ\DU DGYUHQGV]HUEHQ MWMD@ENJGQHN RO\DQ DGYQHPHN DPHO\HN EHYH
D KHO\L |QNRUPiQ\]DWRN G|QWKHWQHN $ KHO\L DGyYyNUyO V]yOy pYL & W|
UHQGHONH]pVH VJHULQW D WHOHS+OpVL |QNRUPiIQ\]DW NpSYLVHO WHVW+OH
WHOHS+Op WONDGH]HWKHW EH $] |[QNRUPiIQ\]DWRN D W|UYpQ\EHQ IRJODOWDN
PDJXN G|QWKHWQHN D KHO\L DGYyN EHYH]HWpVpU O H]HQ EHO+<O D EHYH]HWI



PpUWPNpU O PHQWHVVpPJHNU O NHGYH]PpQ\HNU O $ KHO\L DIG ¥ONDNIDOVRDNOFY R O
D MHJ\] PLQW |[QNRUPiIQ\]DWL DGyKDWyViJ OiWMD HO

$ PDJ\DURUV]iJL KHO\L |QNRUPiIQ\]DWRN P&N|GpVpQHN JD]GDViJL DODSMDLW
WpWHOEHQ GHILQLiOMD

VDMiW EHYpWHWHN
iOODPL WiPRJDWiV
IQNRUPIQ\]DWL YDJ\RQ

$] |QNRUPiIQ\]DMNWRU VDMiW EHYpWHOHLQHN PHJKDWIiUR]y UpV]pW MHOHQWLN
KHO\L DGYUHQGV]HUW N+<O|Q W|UYpQ\ V]DEiO\R]]D $ W|UYpQ\ D] DGy PHJiOODS
DGYyDODQ\RNUD pV DGyWiUJ\DNUD HQJHGL $ V]DEiO\R]iV OpQ\HIMDKRJI\ D] |QN
DGy NLYHWpVH QHP N|J[WHOH] FVDN OHKHW VpJ .LYHWpV HVHWpPQ D PpUWpPNHNE
V]pOHV N|U& |QiOOyViJD YDQ D] [QNRUPiIQ\]DWRNQDN tJ\ OHKHWVpJHV V]XYHUp

$ KHO\L DGy NLYHWpPVpQHN MRH DWW OB BY YWDV [QNRUPIQ\]DWL UHQGHOHWWHO
$] DGYKDWyViJ VIHUHSpW D KHO\L DGyN YRQDWNR]iViIEDQ MHJ\] MiWVV]D $] |QN
FVDN HJ\IpOH DGYyYDO V~MWKDW OHJ\HL |QNRUPiQ\]DW KHO\L DGYW QHP YHWKF

+HO\L DGYQHPHN D N|YHWNH] N
YD\RQL WtSXV~ DGyN

PpStWPpQ\DGYy

WHOHNDGYy

NRPPXQiOLV DGy

PDJIQV]HPPO\HN NRPPXQiOLV DGyMD
YIiOODONR]yN NRPPXQiOLV DGyMD
LGHIJHQIRUJDOPL DGy

KHO\L LSDD&WW VL

$ KHO\L DGy]iV UHQGV]HUPEHQ D WHOHS+-OpVL |QNRUPiQ\]DW MRJD

D IHOVRUR@W YHGHWpPVH D EHYH]HWHWW DGyN PpUWNpPQHN PyGRVtWiVD KDW
NLYpYH D] DGYWHKHU pYN|]L V~O\RVEtWiViW

D EHYH]HWpV LG SRQWMiQDN pV LG WDUWDPiQDN PHJKDWIiUR]iVD
D] DGyPpUWpN PHJKDWIiUR]iVD

D W|UYPQ\EHQ PHJKDWiIURJRWW PHIQWHQWHWKNp WHRWED pV NHGYH]PpQ\HNNHO
NLHJpV]tWpVH

D KHO\L DGy]iV UpV]OHWHY UHQGMpQHN PHJIJKDWIiUR]iVD

$ KHO\L DGYQHPHN N|]*O D KHO\L LSDU&]pVL DGYEyO V]iUPD]LN D OHJW|EE EI
VIHNWRUEDQ



$] IQNRUPIQ\][DWRN NLDGiVDL

$ KHO\L |QNRUPiQ\][DWRN UHQGV]HUPEHQ D N|]IHODGDWRN HOOiWiVD D N|]V
MHOHQW V KXPiQ pV DQ\DJL HU IRUUIVW LJpQ\HO (JHN HJ\UpV]W HPEHUL PXQND
HVIN|]IN LOOHWYH V]JROJIOWDWIiVRN IHOKDV]QiOiWit¥D@W Y B O HGRPMINW PBP L
[QNRUPiIQ\]DWRN NLDGiVDLW HOV VRUEDQ D] iOODPKi]JWDUWIiVL W|UYpQ\ D NI
NJOWVpJYHWpPVL V]HUYHNRUFNROQDMNRIPHW KDWS$YRINRRHIQ\]DWL NLDGiVRN

HJ\LN FVRSRPWM|BpVL NLDGiVRN ¥ PRISFBPWMMDLDGiVRN OHJIRQWRVDEE HOHPH D
MXWWDWiVRN $ VIHPpO\L MXWWDWi{VRN FVRSRUWMD PDJIiEDQ IRJODOMD D]RND
GROJR]YyN D SROJiIUPHVWHUL KLYDWDORNEDQ LQWPp]PpQ\HNEHQ D PXQNDYpJ]p\
DODSMiQ NDSBHDM RERSRUWED WDUWR]QDN PpJ DJRN D NLDGiVRN DPHO\HN D F
D IHODGDWHOOiIWiV VRUIQ PHU*OQHN IHO pV D GROJR]y UpV]pUH N|CGBWVpJWpUtV
VIHPpO\L NLDGiVRN PpUWpNpW D IRJODONR]JWDWRWWDN GIFWNWPWDR]MpJIEHWW YV,
VIHPpO\L NLDGiIVRNDW D] |QNRUPiQ\]DWQiO LV MiUXOpNIL]JHWpVL N|WHOH]HWYV
MiUXOpN HJIpV]VpJEL]WRVtWiVL KR]]JiMiUX0OiV WHUKHOL $] |[QNRUPiQ\]DWRNQi
P&N|GpVL NLDGiIVRN HVHWpPQ D V]HPpEIUXM®YWIMINYQIRNVPMHQGMH ~J\ iWODJF
P&N|GpVL NLDGiIVRN iW DGMDP&N|GpVL NLDGiVRN PiVLNFVRSRUWMD D GRORL.
FVRSRUWMD $ GRORJL NLDGiVRN FVRSRUWMD D KLYDWDO LQWQHPPQ\ P&N|G
VIHPpO\L MXWWDWiVRN NIPGWMDRIWRIPXWDWiViUD VIROJIiO ,GHWDUWR]LN D NpV]
DNNRU D NpV]OHWGHONRIBOY LQWPp]PpQ\e ]HPHOWHWpPY NDUEDQWDUWI{V VWE )R(
pV HI\pE UHQGH]YpQ\HN WiPRJDWiVD

$ KHO\L |QNRUPIQ\][DWRN P&N|GpVpEHQ DJEBWiWR]OLDRAGDI® PWMRY D NLDGiVL

PHIJWHUYH]pVH $ NJOWVpJYHWpV NpV]tWpVpW PHIDODSR]y DGDWRN pV LQIRUPIF
PLQG D] |QNRUPiQ\]DWQiO PLQG SHGLJ D] LQWPpP]PpQ\HNQpPO PHJINH]G GKH\
PHIJWHUYH]pVH $ G|QWpVQPOND PUVHU]WHVW-OHWp $] LQWp]PpQ\L NLDGiVRN V
D W/UYpQ\ HO tUiViQDN PHJIHOHO HQ JRQGRVNRGQL NHOO D] |[QiOOYyDQ pV D U
LQWp]PPpQ\HN N|OWVpJEHWRWpRHNGiVIDLRODWHUYH]pVpU O $] LQWp]PpQ\L NLDGI
HJ\*WW NHOO PHJWHUYH]QL D] [QNRUPIQ\]DW N|]JSRQWL N|OWVpJYHWpPVpPEHQ V]t
N|W G P&N|GpVL NLDGiVL HO LUIQ\]DWRNDW $ N|OWVpJYHWpPV WHUYH]pVpPQHN

pV IHO~MtWiVL NLDGIiVRN WHUYH]pVpUH DPIRY\Q@JJ\EPRUPHQKDWi PRP\KQ DQ\DJL
IHOWpWHOHNNHO UHQGHONH]LN OLQGHQ |[QNRUPIQ\]DWL IHMOHV]WpVKH] |QUp)\
ILJJHOHPPHO NHOO NtVpUQL D N+*O|QE|] V]LQW& MRJV]DEiO\RNDW LGNMHWYH D]R
D KHO\L |[QNRUPDQN]DWVpPJYHWpPVW V]DEIiO\RVDQ W|UYpQ\L HO tUiV VIHULQW PH.

$] IQNRUPIQ\][DWRN N|OWVpJYHWpPVL UHQGV]HUH

$ NJOWVpJYHWpV D KHO\L [QNRUPiIQ\][DWRN SpQJ]+J\L WHUYH DPHO\ D WHUYH]HW
iOOtWMD HJ\PiVVDO V]IHPEHQ $] pKRVW PEEVWIYHW pMHOOHP] HQ HJ\ YiODV]WiV
V]yOy JD]GDViJL SURJUDP D WHU+*OHWIHMOHV]WpVL WHU<OHWUHQGH]pVL
WHOHS+*OpVUHQGH]pVL WHUYHN D IRJODONR]WDWiVUD D M|YHGHOPHNUH NLGR
pPYUH OHERQMRWHUYH DPHO\U O D KHO\L |[QNRUPiQ\]DW UHQGHOHWHW DONI
ILQDQV]tUR]iVL P&YHOHWHNHW LV PHJ NHOO WHUYH]QL tJ\ D NJOWVpJYHWpV IR

$ KHO\L |QNRUPIQ\][DWRN WHUYH]pVL UHQGV]HUH V]RURPWMNQIWDS BYRGWG H N pKH O
D N|]JSRQWL N|OWVpJYHWpVKH] $] |[QNRUPiQ\]DWRN QHWWy PyGRQ D UpV]+NUF
[VVIHIJpYHO NDSFVROYGQDN D] iOODPL N|OWVpJYHWpVKH] $ KHO\L |[QNRUPiQ\
NLDGiViW D] [QNRUPiIiQ\]DWL PpUOHJIUMI\DP pQ@BRKI MDUWDOPD]]D $0ODS MRJV]DE
IQNRUPIQ\]DWRNUyYO V]yOy pYL /;9 7|UYpQ\ GH PLQW D] iOODPKi]WDUWiV
iOODPKi]JWDUWiVKR] NDSFVROyYGy V]DEiO\R]iVRNDW D] EOODPKiJWDUWIiVL W|UYp
PYUH YRQPWRIUIVDLW SHGLJ D] DGRWW pYL N|OWVpJYHWpVL W|UYpQ\ pV D

UHQGHOHW WDUWDHXPD]]QNRUPIQ\]DWRN D N|WHOH] pV D] |[QNpQW YiOODOW IH
EHYpWHOL IRUUIVDL HI\VpJHV N|OWVpJYHWpPVEHQ NN D& G HHNOMHEID W RN VB Q H]J H.
IRUUIVDLW D] 2UV]iJJ\&OpV D] pYHV N|OWVpJYHWpVL W|UYPQ\EHQ D N|]SRQWL
PHJKDWIiUR]iViYDO pV D QRUPDWtY iOODPL KR]]iMiUXOiVRN HJ\pE WiPRJDWiVR
PHJ $] |QNRUPIQ\]DWRN N|OWVpJTWWpPY¥NMWVR W|UYpQ\ HOIRJIJDGIViW N|YHW HC
pV N|OWVpIJYHWpVeNU O UHQGHOHWHW DONRWQDN $ N|OWVpJYHWpVL UHQGH



DODSR]]D PHJ $ NRQFHSFLy |[VV]HIiOOtWiVD HO WW D MHJ\] iWWHNLQWL D] |Q
JD]GIiONRGOWVpPIJYHWpPVL VIHUYHN N|YHWNH] pYL IHODGDWDLW D] |[QNRUPiQ\]C
SpQJ]*J\PLQLV]WpULXPL WiMpNR]WDWy DODSMiQ HONpV]tWL D NJOWVpJYHWpVL NF
N[]J\&OpV HOQ|NH QRYHPEHUMHV]W DWRSWERH@A&OpY HOp %HWHUMHV]WpV |
D SROJiIUPHVWHU NLNpUL D N+O|QE|] EL]JRWWViJRN YpOHPpQ\pW pV D]W FVI
ELIRWWViJRN YPOHPpPQ\pYHO HJ\eWW D NRGFMWSPIHW \Bi NP\DONB ®HJI pV KDWiUR]
D NJOWVpJYHWpV NpVPWRVURXOQ i ®|OWVpIJYHWpPVL NRQFHSFLY DODSMiQ D MHJ\]
WHUYH]HWHW pV D SROJiUPHVW U NIFEEMVHION OHW HOp WHUMHVIWL $] |QNR
HOIRJDGRWW N|OWVpJYHWpVL UHQGHOHWpPU O QDSRQ EHO*Q NHRUF{|@\W D] LC
D] IQNRUPiIQ\]DW WiMpNR]WDWMD

$ KHO\L |[QONRUPIQ\][DWRN IHODGDWDL

$] IQNRUPiIQ\]DWRN IHODGDWDLW D KHO\L |[QNRUPiIQ\]DWRNUyYO V]yOy W|UYpQ\
SO D N|JRNWDWiVUyO D V]RFLIOLV LJD]JDVOiWJyOy V| b p R\HBI + U M

$ WHOHS+«OpVL |QNRUPIQ\]DWRN IHODGDWDL

t D] HIpV]VpJHV LYyYt] HOOiWiVUyO

t D] yYYRGDL QHYHOpVU O

1 D] iOWDOiIQRV LVNRODL QHYHOpVU O pV RNWDWiVUyO

1 D] HIpV]VpJe«J\L pV VIRFLIOLVY DODSHOOiWiVUyO

t D N|]JYLOIJtWiVUyO

1 D KHO\L N[]XWDN pV NHR/GWBWWMiUyO

t D QHP]JHWL pV NLVHEEVpJL MRJRN pUYpQ\HV+OpVpU O NHOO JRQGRVNRGQL

$ WHOHS+OpV |QNRUPiIQ\]DW IHODGDWD PpJ D SpQJ*J\L IRUUIVRN pV |[QNRUPiIQ\]
1«JJ HQ

1 WHOHS+*OpVIHMOHV]WpV WHOHS+OpVUHQGH]pV

1 D] pStWHWW pV WHU®pPW]HWLY pGHOPH

t D ODNiVID]GIONRGIV

t FVDWRUQI]iV

t Yt]JUHQGH]pV pV FVDSDGpNYt] HOYH]HWpVH

t N|JWHUsOHW IHQQWDUWiVD

t KHO\L W|PHJIN|JOHNHGDpV

t N|JWLV]WDViJ

t KHO\L W&]YpGHOHP

t D N|]JELJWRQViJ KHO\L IHODGDWDL

1 N|JUHP&N|GpV D KHO\L HQBWIVED]R OJiIRWODONR]JWDWiVEDQ
1 JRQGRVNRGIV D JJWUPHW-ViJYpGHOPL IHODGDWRN HOOiWiViUyO
t D N|]|VVpJL WpU ELJWRVtWiVD

t VSRUW P&YpVIHW WXGRPiQ\ N|]JP&YHO GpV WiPRJDWiVD

1 HJpV]VpJHV pOHWPYG N|]|VVpJL IHOWpWHOHLQHN D PHIJWHUHPWpVH
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$] |IQNRUPiIiQ\]DW V]JHUYH]HWL VWUXNW~UiMiQDN OHJIHOV EE VILQWMpQ D WHOH
UHQGHONH] SROJIUDL iOWDO PHJYiODV]WRWW SROJiIUPHVWHU iOO @HOOHWWH
PHJYiODV]WRWW NpSHYWWH O PHOXWHOKDWDOPD]]D D SROJIUPHVWHUW D G|QWpVV
LOOHWYH D SROJIUPHVWHU KDWiVN|UpEH WDUWR]y IHODGDWRN HOOiWiViUD pV
G|QWpVHLpUW YDODPLQW D Ui EtJRWW IHODGDWRN HOOiWiVpURODWpPSYLVHO W
NJWHOH]HWWVpJJHO pMOIHOHO VVpJJ

$ VIHUYH]JHWL VWUXNW~UIEDQ D SROJiUPHVWHU DODWW i0OO D MHJ\] DNL IHC
MRJRNDW J\DNRURO $ MHJ\] LUiIQ\tWiVD DODWW i0OO0 D SROJiUPHVWHUL KLYD\
N|]JDONDOPDDRWWOHWW D MHJ\] J\DNRUROMD D PXQNiOWDWyL MRJRNDW $

P&N|GpVppUW YDODPLQW D NpSYLVHO WHVW+OHRWIN ®| SR ViHINP HARW W 1H UBW P Ip |

$ SROJIUPHVWHU DODWW iOOQDN D] [QNRUPIQ\]DWL LQWMPh»@VHHWYEHOWD] PH
$UDQ\NDSX IYRGIW pV %|OFV GpW MHOHQWL $] LQWp]PpQ\ YH]HW MH IHOHW
SROJiIUPHVWHU J\DNRUROMD PtJ D] LQWp]PpQ\YH]HW D PXQNiOWDWYyMD D]
GROJR]YLQDN EHOHpPUWYH D] yYyQ NHW IDJGHWRHNDRQ ®RFYyNBW GHDODPLQW D |
iOORPiQ\W $] YYRGD LUiIQ\tWiVD DOi WDUWR]LN D NRQ\KD P&N|GpVH LV PHO\HW
$ NRQ\KDL GROJR]YyN YDODPLQW D] pOHOPH]pVYH]JHW IHOHWWL PXXiOWDWyL
IYRGD pV %|OFH]EW MH

$ SROJiIUPHVWHU IHOHO VVpJL N|JUpEH WDUWR]JLN D] HJpV]VpJeJ\L DODSHOOIiWiV
J\HUPHNRUYRV YDODPLQW D IRORUDRYDD] NJ(¥HWOHQ V]HU] GpVEHQ DNLN SUL
ILQDQV]tUR]iV DODSMiQ GH YiO ED@NR]WIMMRHEOLWPR@NiOWDWyL MRJIRINDW D SRO.
D YpG Q N IHOHWW J\DNRURO

.IWHOH] |QNRUPiQ\]DWL DODSHOOiWiV D WHOHS+OpV *]HPHOWHWpPVL IHODGDWR
MiUGiIN YtJHOYH]JHW iUNRN N|JWHUHN pV WHPHW IHRQMQUWW iWDRMH®\UH
iOORPiQQ\DO UHQGHONH]LN )HOHWWeN V]ILQWpQ D SROJiIUPHVWHU J\DNRUROM
IHOHO V D NJ[WHOH] IHODGDWHOOiIWiVRN YpJUHKDMWiVipUW

$UDQ\NDSX E|OFV GH pV YyYRGD

$ WHOHS+OpV yYRGIiMD D] XWyEEL My GHFD\p YW LI\H GE W@ K@ WHDMO GpVHQ PHJ\ Nt
EHQ HJ\ iOODPL FpOWiPRJDWIiVQDN N|V]|QKHW HQ N|]HO PLOOLY )RULQWR
D WHOHS+-OpV ~M |[WFVRSRUWRY yYRGiIMD YDODPLQW HJ\ KR]]i WDUWR]y | NI
PWNH] $] ¥RGY HJ\ PHJOpY NpWV]LQWHV pS+«OHW PHJYiViUOiViYDO NHU-OW
DNDGiO\PHQWHVtWpY NHUHWPEHQ V]HPpO\IHOYRQy YDODPLQW D] HJIpV]Vg
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PHJKDWIiUR]y LQWp]PpQ\QHN V]iPtWRWW D PHPYENGHGBHIMpQ D] LVNROD NLHJpV]
QDJ\PpUHW& WRUQDWHUHPRWOpYWNSIRNR]JRWW OHQG+OHWHW DGWDN D] LVNRO
WHOHS+-0OpV SRILWtY GHPRJUHKI K RI\DVY}MWUHRE \ELYWRVtWRWWD pV EL]WRVtWMD PD
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$] YYRGD QDJ\FVRSRUWRYV J\HUPHNHL pV D] iOWDOIQRV LVNRQ]iEPRGINPI\HUPHI
D] iOWDOIQRV LVNROD HJ\*WM-R8R|GRMYYDWLY MMIiODWRW V]HUYH]QHN D +6= 'H
YRJIVIDWIQPEWWpUtWpVPHQWHVHQ

5HKDELOLWIiFLYV HOOiWiVW D WHOHS+OpV HJ\LN KiJLRUYRVL N|UJHWpW HOOiW
2WWKRQL 6]DNiSROY 6]ROJIODWIiW IHEUXiUMIiEDQ DODStWRWWD
WiUVDGBDRPRVIMIDQV]tUR]]D *\ UEHQ pV  N|UQ\pNEHOL WHOHS+<OpVHQ OiWQD
ODNRVW 6]DNNpSJHWW J\yJ\WRUQiV]IRNNDO pV VIDNiSROyNNDO GROJR]QDN



6]RFLIOLV HOOIiIWiV

$ V]RFLIOLVDQ UiVIRUXOWDN UpV]pUH V]HPpO\HV JRQGWRVINR|®INRUP|Q\QDWR N Y L
ELIWRVtWMiN $] 6]W PpUWHOPPEHQ D V]HPpO\HV JRQGRVNRGiV PDJIEDQ
DODSV]ROJIOWDWiVRNDW pV VIDNRVtWRWW HOOiWiVRNDW

6]RFLIOLY DODSV]ROJDDOMDWQGRMNRNL pV WDQ\DJRQGQRNL V]ROJiIiOWDWIV p
VHItWVpJIQ\~MWiV FVDOiIGVHJtWpV MHO] UHQGV]HUHV Ki]L VHItWVpJQ\~MWiV I
VIROJIOWDWiV REUFDILY VAXQND QDSSDBOHP pH@EBM i YVRQGRVNRGIV N|UpEH WDU
VINRVIWRWW H®QiWsRRNWW JRQGR]IVW Q\~MWy LQWp]PpQ\ D UHKDELOLWIF
ODNYyRWWKRQ D] iWPHQHWL HOKHO\H]pVW Q\VNWFLLQMWpD \WPRFLiOLVELQ@®p]PpQ
WHOHS+*OpVHQ IDOXJRQGQRNL pV WD Q\ DR GLOHRNI VN HRIGW HO WADWBIM \~M WiV X WF|
VIRFLIOLVY PXQN® WHQHAB-OpVHQ Ki]L VHItWVpJQ\~MWiV FVDOIGVHJtWpV P&N|GL

1\~0 .|]JVPpJEHQ D V]RFLiOLV JRQGRVNRG3D QGRPGDWN UHEBEFpO~ .LVWpUVpJL
7iUVXO0iV 6]RFLIiOLV pV *\HUPHNMy®@WD O| ¥ITREQW $OVPRFLIOLYV JRQGRVNRGiVUyO \
W|UYpQ\ pUWHOPPEEQ @PHJDODNXOW NLVWpUVpJL UHQGV]HU YHWWH iW D IHOI
NLVWpUVpJL WiUVXOiVRN HI\eWWP&N|GpVEHQ W|EEOHW QRUPDWtYD IHOKDV]QiC
VIROJIOWDWIiVW I\D0 *\|]Mp .LVWpUVpJ WDIJMD GH D KDWpNRQ\DEE IHODGDW!
WDJViJL VIJHUHSHW YiOODOW D 3DQQRQKDOPL .LVWpUVpJ 6]RFLIOLV 7iUVXOi
IHODGDWN|U|N VIHPSRQWMIEyO D NpW NLVWpUVpJKH] YDOy WDUWR]iV PHO\Q
LIM~ViJYpGHOPL IHODGDWN|UW D *\ UL .LVWpUVpJIJHO PtJ D W|EEL V]JRFLiOL\
.LVWpUVpPpJIJHO YDOYVtIWRWWD PHJ $ NLVWpUVpJL UHQGV]HU PHJV]&QWHWp
DODSHOOIWiIVRNUyYO V]yOy W{UYpQ\ QDJ\IRN~ PtNGJDV YWAH V HYD G | W MO HY G RG-DW ¥ O
*\ UL .LVWpUVpJ HO UH OiWKDWy PHJV]&QpVpPpYHO *\ U~MEDUIW pV 1\~0O .[]VpJIHN
LIM~ViJYpGHOPL IHODGDWRNDW PtJ DQGBKR PHIMJ&QWHP&N|GpYV IHOERQWIiVikK
YHIJHWHWW $ PHJV]&QpVKRIG PNW |YR O@A MDQXiUMiWyO |[VV]IHYRQWD D] LIM~
pV D FVDOiIGVHJtWpVW PHO\ IHODGDWN|UW D N|]VpJ VILQWpPQ D SDQQ®RQKDOPL 1
ROGMD PHJ

$ WiUVXOIiVEDQ HOOIWRWW IHODGDWRN A0ABV. |]RQIERVN RG iV @A MW R N
WHNLQWHWPpPEHQ

6]RFLIOLY pWNH]WHWpV

$] pWNH]WHWpPV WHOHS+OpVL IHOD ®DWRG Diio\iVD\QHUHAWWREXQWDNQDN D OHJDOII
PHOHJ pWNH]pVpU O DNLN D]W |QPDJXNQDN pV HOWDUWRWWMDLN UpV]pUH W]
QHP NpSHEHWRVtWDQL eWNH]JWHWpPVEHQ UpV]HV+.O D] D] LJpQ\O LV DNL NRU
PLDWW QHP NpSHV D] pWNH]WHWpVU O PiV PyGRQ JRQGRVNRGQL $ Q\XJGtMDN
D WHOHS+OpV NHGYH]PpQ\W EL]WRVtW D] pWNH]WHWpV N|OWVpJHLUH

+i]L VHItW VMGV

$ KiJL VHItWVpJQYRMWIVD] LQWp]PpQ\ JRQGRVNRGLN D]JRNUYyO D] LG VNRU~ V]i
[QPDJXN HOOiWiViUD QHP NpSHVHN LOOHWYH DJRNUyO DNLN D] HJpV]VpJL iOOTL
H]W D] HOOiWiVL IRUPiW LIJpQ\OLN LOOHWYH EHQWODNIVRINLQWpP]PpQ\L HOKHC

&VDOiIGVHItWpV pV LIM~ViJYpPGHOHP

$ FVDOIGVHRI®APWY V]HPpO\HV V]RFLiOLV V]ROJIOWDWiV DPHO\ D V]RFLiOLV P.
PYyGV]JHUHLQHN IHOKDV]QiOiViYDO KR]]JiMiUXO D] HJ\pQHN FVDOiGRN YDODPLC
FVRSRUWRN MyOpW@KWhKH/] IMMRYIEEi D VIRFLIOLV N|UQ\H]JHW+NK|] YDOy DONDO
IHODGDWRW D J\HUPHNMyOpWL N|]JSRQW IHODGDWDLYDO HJ\+WW pWOMNWHKHO\H]H)
LURGINNDO EL]WRVtWMD $ FVDOIGVHJtW V]ROJiOWDWiV®@WVLYRQEMY HYQ N KIR]R\
MHOOHJ&HN H]W N|YHWLN D] «J\LQWp]pVKH] W|UWpPQ VHJItWVpINpUpV pV D IF
SUREOpPPIN $] HVHWNH]HOpPVHN N|]*O V]iPRQWiOY. VDHVIRENHIHWpPVHN V]iPD H]W
D SV]LFKROyJLDL HVHWNH]HOGHW@FVD MRJL HVHWN



*\HUPHNMYOpWL 6]J]ROJIOWDWiV

$ J\JHUPHNMyOpWL V]JROJiOWDWiV EHOHROYDGW D FVDOiIGVHJtWpV IHODGDWN |Up
FVDOIGEDQ W|UWpQ QHYHOpPVPQHN HO VHJtWpVH YHV]pO\H]WHWHWWVpJpQl
YHV]pO\HIWHWHWWVpJ PHJV]*QWHWpVH LOOHWMWVHUPH NV BQD®VGED VN|ILHAPHHD \
YLVV]DKHO\H]pVPQHN HO VHJtWpVH

6SRUW pV NXOW-~UD

$ WHOHS+OpV ODNRVViJV]iPD PHJN|JHOtWL D | 'WQ iRMHO®Q\ @ JDyY 1IPXVR®LN

OHJQDJ\REE IDOXVL WHOHS+*OpVH $ IHMOHV]WpVHN VIHPSRQ@WW VEYL D YQILHME D
N|V]|]QKHW D SR]JLWtY pV HJpV]VpJHV GHPRJUIILD D ILDWDO FVDOIGRN PDJDV \
D] RNWDWiVL LQWp]PpQ\UHQGV]HU WHOMHV IHO~MtWiVUD NHU+OW DWL PRGHUQ
WeNU|] $] RUYRVL UHQGHOWMH & WHW Wi pNtWiVD PiU IRO\DPDWEDQ YDQ $PL D S|
D N|]JVPJEHQ D] D NXOWXUiOLV FpO~ LQIUDVWUXNW~UD KLiQ\D YDODPLQW D

6DMQRYV D] [QNRUPiIQ\]DW QHP UHQGHONH]LN RO\DQ HO DGy WHUHPPHRO DPL EL]
NXOWXUiOLVY HO DGiVRN PHIJWDUWiViW LOOHWYH QHP WXGXQN PpOWyYy KHO\HW

$ IHQQiOOy SUREOpPPiIN PHIJROGDWODQViJD RGD YHJHWKHW KRJ\ D KLiQ\]ly QRU|
KHO\L HJ\HV*OHWHN PRWLYiODWODQRN OHM]QIRND\WHOWDBHEDN) WRF|D|VHQ QD.
SUREOpPPiIW IRJ MHOHQWHQL KD HJ\ PHJYDOYVtWDQGY yYRGD pV E|OFV GH pStV
ELIWRVtWDQL D FLYLO HJ\HV.OHWHNQHN (] HJ\EHQ P&N|GpVNpPSWHOHQV|
7DSDV]WDOKDWMXN KRJ\ EiUP HQ\G®] KIRIVHYHWMpPQ D FLYLO N|U|N DJRN DNLN N
PR]JYVIWKDWYN H]pUW P&N|GpVL IHOWpWHOHLN PHJV]&QWHWpVH WHOHS-OpV
V]*OQH $] |QNRUPiQ\]DW QHP V]iPtWKDWQD UiMXN NXOWXUiOLV SURJUD
OHERQ\ROtWi{VIEDQNpPSYQWROQpQHN VHPPLO\HQ pUGHNHW DEEDQ KRJ\ D WH
[UHJEtWVpN PDJDVDEE V]LQW& UHQGH]YPQ\HNHQ $] yYRGD pV D E|OFV GH E Yt\
D N[]|VVpJL Ki]NpQW KDV]QiOW pS+OHWUpPV]EHQ OHQQH NLDODNtWKDMpV DPL D Fl
MHOHQWHQp

$] IQNRUPIQ\]DW iOWDO WHUYH]HWW LQWHJUIOW N|]|VVpJL WpU SURMHNWWHO
SUREOpPPIMD LV PLYHO tJ\ WXGQD PHJIHOHO V]tQYRQDO~ KHO\HW EL]JWRVtWD
IDOXN|]SRQWEDQ HOKHO\H]NHG HWIWHIRBD ipBpStWpVpW WDUWDOPD]]iN DODS\
pV WHW WpU EHpStWpVVHO HJ\eWW $ WHOMHVHQ PHJ~MtWRWW pS+«OHW HJ\ N|]t
D WHOHS+-OpV ODNRVViJD IHOp 7|EEHQ NLIHMH]WpN D] HOP~OWWPpKHN pYWL]t
YppQ OHERQWRWW NXOW~UKi]]DO 1\~ORQ PHJKDOWYV Dp WK WHXAH ®IHYV yMWCCH VD |
[QNRUPiIQ\]DW QHP UHQGHONH]LN VHP HO DGy WHUHPPHO VHP QRUPIOLV V]tQYF
D N|Q\YWiU LV QpJ\ DONDORPPDO N|OW|JWHWpVUH NHWpAIW S$ BE@RMHG BN FD O M
YpJOHJHV pV PHIJQ\XJWDWy PHJROGiIVD KRJ\ PLQG D QpSHVVpJ Q|YHNHGpVpE O
D NXOWXUiOLV P&N|GpVpKH] V]*NVpJHV IHOWpWHOHNHW D N|]VpJ NL WXGMD HO

-HOHQOHJ D 1HIHOHMFV 1\XJGtMDV .OXE  WDJWDJNDD% R UBIX My UX¥N | UWDJMD
%DED ODPD .OXEEyO SHGLJ N|JHO  V]*O pV NLVJ\HUPHN RV]JWR]LN HJ\ UpJL C
QPHV pS*OHWUpPV]HQ DPHO\KH] PLQG|VV]H HJ\ PHOOpPNKHO\LVpJ WiUVXO $ SiO
D EpNpV pV ]DYDUWDOPEOKMWHWW P&N|GpVKH] (]JiOWDO QHP M|QQpQHN NL I
IHV]*OWVpJHN YDODPLQW D] HJ\PiV RNROiVIEyO NHOHWNH] SUREOpPPiN $] ~M p.

QP DODSWHU+OHWHQ IRJODONR]WDWyYy KHO\LVpJ NHU-OQH NLDODNtWiVUD
LRUPiIFLYY SXOWWDO pV DNDGIiO\PHQWHVtWHWW PHOOpPNKHO\LVpJHNNHO $
DODSWHU*OHWH D KR]]i WDUWR]y UDNWiUKHO\LVpJWN DRQ RpQKDOMDH\Q KB O\H\WQ
ELJWRVtWDQD D] HI\HV*OHWHN pV |QNpS] N|U|N V]iPiUDQ®B @\H W WO MENQ B WRW & .
WHU<OHW i00QD PpJ HJ\ IRJODONR]JWDWy V]RED pV HJ\ QDJ\ YROXPHQ& N|Q\YWi
HO DGIVRN WUpPQLQJHN ROSPWHMWDI®WYNR]YyN pV FVRSRUWIRJODONR]iVRN PHJW



$ WHOHS+OpVHQ pYH P&N|SRUWWR\-DQL®J pV OD]VRUHWW (J\HV.OHW DPHO\ Il
PiU D JHQHUIFLYW NpSH]L $ W|EE RUV]iJRV EDMQRNViJ PHIJQ\HUpVH PHOOH!
UpVIW D] (XUySD %DMQRNVIJRQ LV V]pS HUHGPpPQQ\HO +tUsN H]iOWDO QHF
QHPJHWN|]L&LWQWHOHQOHJ PLQWHJ\ WDJJDO P&N|GQHN HOV VRUEDQ KHO\
MHOHQOHJ LV D N|]|VVpJIL Ki]QDN V]iQW UpJL HODYXOW pS*OHWEHQ J\DNRURO(C
QHP WXGMD EL]WRVtWDQL D PLQ VpJL RNWDWiVW pV J\DNRGODWWQ (MJLWWYy LG
WpOL LG VIDNEDQ SHGLJ KHWL DONDORPPDO D] LVNROD WRUQDWHUPpPEHQ

pS*OHWUpPV] PLQGHQNpPSSHQ WRYIEEL HUHGPpPQ\HV IHMO GpV+NHW V]ROJiOQi

HIJ\*WWP&N|GpVEHQ iOO D J\ UDVV]RQ\IDY D V&DWIQ RQ KWDFOPHWIN HI\HV-OHWWH O
PLQWHJ\ NpS]pVL Ei]LViW DGMD

$] HO EEL SRQWEDQ NLIHMH]W+eN D KHO\L FLYLO HJ\HV*OHWHN SUREOpPPiMiW P]
RV]JWR]QLD HJ\ UpJL OHURPORWW iOODJ~ pS*OHWUpPV]HQ $JPIMiPOIHMNY NRWIOL
QDJ\PpUHW& IRJODONR]JWDWyY V]JREiW IRJODOQD PDJIED DPL OHKHW Yp WHQ
Q\XJGtMDVNOXE D %RUEDUiW 'PORD .OKD HIDENMWYO HOV]HSDUIiOWDQ P&N|G|
[IQNPQWHV W&]ROWyYN YDODPLQW D JDODPBNHR Np SOWMPHQ KON KD U YD iOKDWDWO|
YiOWDN D Yt]JHOOiIWiV pV D PRVW PiU pOHWYHV]pO\HVVp YiOW HOHNWURPRYV
P&N|GpVeN HOHQIJHGKHWHWOHQ IHOWpWHOH KRJ\ V]iPXNUD LV WXGMXQN KHt¢
PHJEHV]pOpPVHLNKHI] O$HW Mi]38 V]iPXNUD LV EL]WRVtWDQi

$ 1HIHOHMFV 1\XJGtMDV .OXE WDJMiYDO D WpUVpJ HJ\LN OHJQDJ\REE pV
HJI\HV*OHWH $] eOHWHW D] eYHNQHN PHJ\HL V]ILQW& Q\XJGtMDV HJ\*WWP&N|G]|
UHQGV]JHUHVHQ V]HUYH] L GRGHDW® PL YNH WY OWHUiND@AXDGRVOD YV NOXEWDJMD
NpSYLVHOWHWL PDJiW 6]HUYH]pVeNEHQ D] XWyEEL pYHNEHQ VRU NHU-OW OL
&VHQGHV %pOD LURGDOPL P&YHOWVpJL YHWpPONHG NUH D *\ UL 9iURVL .|
HI\eWWP&N |[IEBQ VEpSYLVHOWHWL PDJiW *\ U~-MEDUIW eFV &VRUQD 9LWQ\pG pV
NOXEMD LV

$ N|]|VVpJL Ki]DW E VpJHVHQ PHJ WXGQiQN W|OWHQL WDUWDORPPDO $] HO EE
WXGQiQN DGQL D NpW KHO\EHQ GROJR]y NHUDPLNXYVQDNRD QDWRPy LDND pD Q0D
WIiERUR]JWDWiVRN FpOMIiEyO YDODPLQW D 0iUWRQ /DNYyRWWKRQ IRI\DWpNNDO p
ELJWRVtWDQL Np]P&YHV WHUPpPNHLN NpV]tWpVpKH] pV EHPXWDWiViKR] HOV V
V] WWHVHNUH IDOWDNDHWNNHDpVVNBWBLINUD JRQGROYD $ WHUHNHW V]JHUHW
NLDODNtWDQL HRJI\QBJI\REE YROXPHQ& HO DGiV DONDOPiYDO N|]HO | VI]iF
JDUDQWIiOQL D]$HDHQIp ¥WVYpW SURJUDP NHUHWPEHQ PLQGLJ PHIJUHQGH]pVUH N
1\~OLDMiOOtWiV DKRO KHO\L DONRWYN IHVWPpQ\HL JREOHLQMHL IDIDUDJIVI
FVLSNpL NHU*OWHN EHPXWDWiVUD 7|EE KREELDONRWyY RO\DQ VILQWUH MXWRMW
LV NLiOOtWiVUD NHU<OWHN $] ~M N|]|VVpJL KipQ\DPIQRQ X NEHRRWIQDY HIHNQH
DONRWiIVRNQDN LG V]DNRV YDJ\ i0OODQGy NLiOOtWiViUD (J\UH W|EEHQ IRWY]Q
VILQWHQ PHO\HN OHJMDYiW V]LQWpQ EH WXGQiQN LWW PXWDWQL

$ WHOHS+OpVHQ W|EE PLQW PYHV P~OWUD WHNLRRPYQWNV]D)BVIWOLIG~VYp
PHO\QHN V]HUYH]pVH VRUIQ PLQG D KHO\L PLQG D WpUVpJL NXOWXUiOLV FVRS
VILQWHQ PHJYDOYVXOW $ SURJUDP NHUHWpPEHQ PHJ\HL VILQW& QpSWiQFYHUYV
DPHO\E O N+O|Q HPOtWpVW pUGHWHO&DREROAYWMEDPSWIiQF (J\eWWHV PHO\ D F
OHJQDJ\REE SUHV]Wt]V& pV OHJW|EE HUHGPpQ\W HOpUW HJ\*WWHVH )HQQiOOiV
PHO\QHN VRUIQ QHPJHWN]|]L VILQWHQ LV W|EEV]|U NpSYLVHOWDpPN D] RUV]iJRW
QRYHPEHUpPEW@WHHIJUHQGH]pVUH D *\ UL 1HP]HWL 6]tQKi]JEDQ WHOWKi]DV HO |
&VRERO\y 1pSWiQF (J\*WWHV MHOHQOHJ N|]HO WDJRW IRJODO PDJIED $ NpW \
MyO MHOOHP]L KRJ\ DQQ\LUD |VV]H YDQQDN pS+OYH KROHDBJIRMN RO XWFDM X
*\ U~-MEDUi{WKR] D PiVLN 1\~OKR] WDUWR]JLN $ &VRERO\YyEDQ V]iPRV Q\~OL J\HU
D YHOsN YDOy NDSFVRODW

$ %YRUEDUiW 'DON|U pYHV VILQWHQ DONDORPPDO V]JHUYH] N|]|V GDORV WDOIiC
) SDUWQHUHENL$RIEWHUD =HQHNDU YDODPLQW D *\ U~MEDUIWL pV &VHV]WU
NDSFVRODWNpPQW D )HOYLGpNHQ WDOIOKDWy 1DJ\DERQ\ NyUXVD PHO\ PLQGF
GDON|U WDOIONR]JYyNDW V]HUYH]



$ WHOHS+OpV VSRUW pOHWpPQHN OHJRDHSRE K M BHOH QWL \GBIRUW .OXE ODEGDU~J)
$ WHOHS+OpVHQ D ODEGDU~JiV QDJ\ VLNHUQHN |[UYHQG H]W LIJD]JROMD D KpW
P&N|G ODEGDU~Jy FVDSDW $] LIM~ViJL pV XWiQSywWoOiV FVDSDWRN PHOOHWW E
VRN NRUBWWN N|V]|QKHW HQ D] LJD]JROW MiWpNRVRN V]iPD PHJKI®Q@DGMD D
NLDODNtWiVUD NHU+OW HJ\ Q L IRFL WDJR]DW LV $ 6SRUW (J\HV<OHW iOWDO PH
N|V]|QKHW HQ PRVW PiU W|EE PLQW PLOOLY )RULQW SR W\W B M VDp W H DDy O@
$ 7$2 OpQ\HJH KRJ\ D FpJHN WiUVDVii [HYDMNGQOKDWMiIN VSRUW FpORNUD |
VSRUWIJEDQ PtJ D IHQQPRWD®Y HJ\HV*OHWHNQHN NHOO EL]WRVtWDQL $ 1\
RUV]iJRV VILQWHQ LV MHOHQW V |V W R JRWW P|RNRVIRIRNIDWL VIHUHSYiOODOiVVI
MHOHQW VpJpW DGMD KRJ\ D 1\~O 6& FVDN D PHJ\HL RV]WIiO\EDQ V]HUHSHO

$] HOP~OW pY VRUIQ D FVDSDW KDWDOPDV IHMO GpVHQ PHQW NHUHV]W+0 pV
KRJ\ D FVDSDWEDQ QDJ\RQ WRMN D&M ONpMRW LOOHWYH D] iWODJpOHWNRU D OH
YDQ $] HOP~OW pYWL]HG VLNHU V]WRUL [EHQDS[EE pRUHQMPEHPY XWiQ D FVDS
PHIJQ\HUWH D PHJ\HL RV]WiO\~ EDMQRNViJRW pV ~MUD IHOMXWRWW D PHJ\H
pYL] WDUWRWW PLYHO D FYDSDWEDQ ]DMOy YiOWR]JiVRN XWiQ YLVVPD HVHWW
PHJQ\HUWH D EDMQRNViJREH@®DIW®pW  RV]WiO\~ OHWWVS$LGpQ\ KDWDOPDYV
HUHGPpPpQ\W KRJRWW D] HJ\HV.OHWQHN $ |HO@pKiW\FWD YPHWU IRSIOQRVHXWiH) D]
RVIWiO\~ EDMQRNVIiIJRW pV PHIJDGYyGRWWED @ HIOIW Rt JPHUHAWWHWpPVUH LV $ YH]
D] DQ\DJL pV V]HPpO\L OHKHW VpJHNHW PpUOHJHOYH ~J\ G|QW|WW KRJ\ QHP
VILQWH SURIL IL]JHWHWHAD VIHUHSOp

$ WHOHS+-OpV VSRUWSIO\iMD D WiUVDViJL DGy SURJUDPQDN N|V]|QKHW HQ WHC
NHUsOW D] HOP~OW pY VRUiIQ HJ\ ~M J\DNRUOyYSiO\D YDODPLQW HJ\ [ P Ppl
KR]]i WDUWR]y LQIUDVWUXNW~UiYDO QG DIOK S KDMU DV IF HEMV HQ\E |] UHQGV]H U]
NLDODNtWiVD YDODPLQW QDJ\WHOMHVtWPpQ\& PHJYLOiJtWiVD LV $] |OW]|] |
IHO~MtWiVUD NHU*OW ~M |[OW|] N YHQGPJIRIJDGY WpU pV NOKHQVNREBWHW @D Nt
HJ\ WpUN|YH]HWR®OySDWPRELO OHOiIWy PHJpStWpVH LV (O EEL IHMOHV]WpVHN |V

PLOOLY )RULQWRW 7RYIiEEL WHUY HJ\ P KRVV]~ JXPLV] Q\HJHV IXWySiO\D
HV NeOWpUL HG] SDUN PHJpStWpVH LV DPL VILQWpQ HJ\ WPQWRY QHSH\ DY HYpV
OHKHW VpJ EL]WRVtWiVD IHOp

7iYODWL WHUY D VSRUWSiO\D VIRPV]pGViJiEDQ HJ\ KD QDJ\ViJ~ OiWYiQ\Wy N
WHOHS+OpVN|]SRQWL ]|OG SDUN ~J\QHYH]HWW A&HQWUDO 3DUN" NLDODNtWiV]
N|U<OL IXWYMQGH]YpQ\KHO\V]tQ MiWV]yWpU SLNQLNH] KHO\ PHIWHUHPWpPVpW
NJUQ\H]JHW WHUPpV]HWL NLDODNtWiVD VpWiQ\RNNDO [iVtIWiVVDO N|]YLOiJtWi
YiUKDWy LG WDUWDPD pYHV WiYODWEDQ IRJDOPD]KDWyY PHJ

$] |QNRUPIQ\]@DWDO WHUYH]HWW SiO\i]DWRN VLNHUH HVHWpPQ D VSRUWHJI\H

SiO\i]DWWDO NLHJpV]*OYH HJ\ PRGHUQ N|UQ\H]JHWpPEHQ UHQGH]HWW NXOWX

PHIN|JHOtWKHW UHQGH]YpQ\WpUUHO pV SDUNROYNNDO NLpStWRIWW OMGLHOH S
V]i]DGL DUFXODWRW VXJiUR]QD D WHOHS+OpV ODNRVViJiQDN

$ WHOHS*OpVHEDQ pV EHQ PHIJWDUWiIiVUD NHU«OW VSRUWQDSRQ PXWDWNRI]W
P&N|G VSRUWROiIVL OHKHW VpJHN (JHN Nj|]|lWW D OHJMHOHQW VHEEHN D N
VIDBEGLG V WHYpNHQ\VpJHN PLQW D 75; D] DHURELF D =XPED pV D MyJD §
KDJ\RPiQ\ U] tMiV] HI\HV OHW LV DNLN (XUySD EDMQRNL KHO\H]pVVHO LV UL

7HOHS+OpVHQ UpJyWD LJpQ\ OHQQH HJ\ MyO IHOVNHDBOWtWiRQILF YRQIDRL @
JXPLV] Q\HJHV IXWySiO\D PHJYDOyYVtWiViUD (QJHGpO\H]pV DODWW YDQ HJ\ |
YDODPLQW D] |QNRUPiQ\]DW iOODPL WiPRJDWiVW NDSRWW HJ\ NeOWpUL HG] !
PHJYDOYVXOiVEHQ YDJ\ EDQ YiUKDWy



$] |QNRUQ\]DW WHYpNHQ\VpJHL pVIHMROHEWpVHL

JUIRUJD 6iUNIQ\O 3iQG] EDOS
FVRPYSRQW pStWpPMWHRViIVUHQGV]HURNRUYyDOMDL
1\~0 .|]JVPJEHQ UHYLWDOL]iFLYMDWHOHS*OpVHLQHN
YtJUHQGH]pVL
NRQFHSFLyYMD

OHJYDOyVt 1\~0 H\V]iP- 1\~0 6iUNiQ 1\~0 eFV 5L
KHO\V]tQH | ~W Yt]PRViIVUHQGV]HU

OHJYDOYyVt

LG SRQWMD

OHJYDOyVt

N|OWVpJH

YRUUi VDMiW IF| 1<'52¢ 1<'52¢ 1<'52:
KLWHO WiPRIJDWLQWHQ]LWIiV LQWHQIJLWiV LQWHQJLWiV

$ NpV EELI $ 6iUNIQ\C $ KiURP VIRPV]
WHUYH]HWW LSDUL]RAGNHMPOQGV]HWHOHS+OpVHQ D
~W PHJYDOYVtWiVYQWM QGH]¥RUIQ IFVDSDGpNYt] pV|D

OHKHW VpJH LO|OWWOHS-0OpV KHI\LEHEWIHJHOYH]HWpPVpQHN
IRUJDORPEL]WRQWiFVDSDGpNYt] | ELIWRVtWiVD D EHIRJDGY
VIHPSRQWRN HOYH]HWpVH 1DJ\3iQG]VD
pUYPQ\HVtWpVH | VIDEIO\R]JRWW Yt]IRO\iVED
YDODPLQW NLpSFORUPIEDQ
EHQJLQN~W
&pOMD LQGRNRORMHINPIHOtWKHW [VpJH

YRUJDORP OD' $ WHOHS-0p $ 6iUNIQ\O\XN S
NLpStWHWW UpV]pQ VILOIUG | IRO\WDWiVDNpQW
J\DORJiIWNHO KHOEKNNNRODW~ Yt]H ®YRIGKNVURP
NHUpNSiU~W ~M UHQGV]JHUHN NLpSMM@NS+OpVHQ EL]WRVtWDC
WHPHW SDUNROY DPHOO\HO EL]WRWW®WXN D KHJ\

EHQJLQN~W pV | WEWXN D Yt]JPRViIVRNEyYO D
EHWRQNHYHU WHQHRVIVRNEDQ PFVDSDGpNYt] pV|D
PHIN|]HOtWpVpQH®™|V]IDODN EHOYt] HOYH]HWpVpW D |
OHKHW VpJH LSPDIWDOPWRQ\ViJiW pVXWFDL iUNRN

2XWSXWRN IHOWiUiViQDN FVDSDGpNYt] NLpStW pd/ Y H
HUHGPpPQ\HN OHKHW VpJH VIDEiO\R]JRWW EHIRJDGY 1DJ\
KDWiVRN HOYH]HWpVpW | 3iQG]VD Yt]PRVIVED

$] iOWDOIQRV LVNROD DNDGiO\PHQWHVtWpVH

$ W|EE PLQW pPYHV 3LOLQV]N\ EOWDOiIQRV ,VNROD pS*OHWpPQHN [|OGV]LQYV
PHJV+OO\HGW $] E176= W|EEV]|U MHJ\] N|JQ\YEHQ MHOH]WHRJID]DQRRUPVQ\]DW

EDOHVHWYHV]pO\HVVp YiOW $ I&WpVL FV|YHNHW D IRO\RVyL DOM]DWRQ YH]HV
VeOO\HGpVW NLMDYtWDQL PtJ D I&WpV QHP OHWW NRUV]JHU&VtWYHDS$ NpW GR(
IHO~MtWiV H]pUW LV YiOW SQURNEDINNVWRUSQ D UHKDELOLWIFLYV N|UQ\H]JHWW
MDYDVODWiUD VRU NHU+OW D KHO\HQNpQW HJ\HQHWOHQ EXUNRODW FVH
NLHJpV]tWpVpUH (] D PXQNDUpPV] D I|OGV]LQWWQp IW\QWWMWQV pV PDJIEDQ IRJOD
OpSFV Ki]DW IRO\RVYW HJIpV]VpJeJ\L VIREIW DNDGIiO\PHQWHV |[OW|] W D KR]]i W
N|]JOHNHG W HO FVDUQRNRNDW VW~GLYW V]JHUWiUW LUDWWiUW OLIWHW



PHOOPNKHO\LVpJHW H®] ¥IRBEQHW D PXQND pULQWHWWH D OpSFV W IRO\RV)
HO FVDUQRNRW WDQiUL V]JREIW N|JOHNHG W WLWNiUViJRW LJD]JHIWyL LURGI\
N+O|QiOOy DNDGiO\PHQWHY PHOOpPNKHO\LVpJHW 6]+NVpJHVVp YiOWVHI\HV IDO\
PHJIHOHO NRQWUDV]WRV V]tQQHO D J\HQJpQ OiWyN pUGHNPEHQ (JHQ NtY+O F
J\HQJpQ OiWyN PR]JiViW DNDGiO\R]y EHUHQGH]pVHNHW (] D OiEPDJDVVIJEDQ
PULQWHWWHD BHOHRMEDQ OHWWHN HOKHO\H]YH

6RU NHUOMUBNHY V]pNNHO QHKH]HQ MiUKDWy DMWyN FVHUpMpUH LV (OV VR
HJpV]VpJ+J\L VIRED DMWDMD pV D] ~M DNDGiO\PHQWHYV |[OW|] DMWDMIQDN FVHU,
N|JOHNHGPVPQHN N|QQ\tWpVH pUGHNPEHQ EHV]HUHONVOH WH$§ 3L\ LHIVY ] N U Uik P\
EOWDOIQRV ,VNROD DNDGiO\PHQWHVtWpVH HJ\ NRPSOH[ IHMOHV]WpV HOV sWHF
*WHP D] LVNROD IHO~MtWiVD pV E YtWpVH OHQQH $ IHMOHV]WpV ILQWQV]tUR]iVI
PHO\UH MDQXiUMiEHDNXQUQ@SBUWQLYV SiO\i]DWRQ)WRW D] DNDGiO\PHQWHVtWpVLU
pVv YWRW D WHW V]HUNH]HW IHO~MtWiViuD D] LVNROD D 5HJLRQiIiOLV 2SH
$ IHMOHV]WpV [VVIN|OWVpJH |QHU YHO HARYWWHWW NL

%|OFV BHWpVH

EHQ Q\HUWH PHJ D N|]VpJ D E|OFV|GpUH EHDGRWW SiO\W DW PR N VW © L
[VV]HJJHO $] HO JHWHV NpUG tYHV IHOPpUpV pV D GHPRJUIILDL PXWDWyN DODS
IRQWRVVi YiOW 1\~O N|]VpJEHQ D E|OFV GMROPWUHXR]IMDPBUWH D OHKHW VpJH!
HKKH] VIDNYpOHPpPQ\W NpUW $ pYHVQpPO ILDWDODEEDN V]iPD PHJKDODGMD D
PYHQWH | N|]|[WW DODNXO $ IHOPpUpV V]JHULQW D W|UYpQ\L IHOWPWHOHN Yi
PXWDWNR]JRWO¥VDGH]L V]ROJiIOWDWiVRNUD $]RN D FVDOIGRN DNLNQHN D J\t
E|OFV|GpEH D] iOWDOIEDQ YyYRGIED pV LVNROIED LV KHO\EHQ MiU $]RN D V]<O
J\HUPHN<NHW YiUKDWyDQ *\ UEHQ LV IRJMiN YYRGIED pV EBV\NR OiBDUMKFRQW |
E|OFV|GpQHN tJ\ QDJ\RQ IRQWRV V]HUHSH YDQ D WHOHS+-OpV pOHWpPEHQ pV M
E|OFV GpNHW LV WHKHUPHQWHVtWL D OpWUHKR]DQGY LQWp]PpQ\ ,QGRNROW H\
D VIRPV]pGRV WHOHS+OpV J\HUPHNMHL QMNOEN|ROBKHO VpJ $ KDWiURV WHOHS-0
NpV EE OHWW |QiOOy E|JOFV GH tJ\' D pY DODWWL J\HUPHNHN HOKH®\H]pVH QH
WDSDV]WDODWRN VIJHULQW D J\HUPHNHN V]iPD LQGRNROWD D FVRSRUWRYV E|O!
WiYRQY IHQQWDUWKDWY OHV] (] pV D NDSFVROyGy V]ROJIOWDWIiVRN FViEtWyD N
YiJ\y FVDOIiGRNQDN DPL V]LQWpQ D WHOHS+OpV IHQQWDUWKDWyViJiw V]ROJ
3URJUDP NHUHWPEHQ PHJYDOYVXOy IHN®ORW]WHWW NL




%XV]PHJIiOOYN IHO~MtWiVD

523 SiO\i]DW NHUHWpPEHQ WHOHS+OpV NRQJRUFLXPL HIJ\eWWP&N|GpVpYHO

D EXV]PHJIOOYN iWpStWpVpW FpO]y WHUYHLQN PLQHN N|V]|QKHW HQ QDJ\RQ V]
NHUsOWHN NLpStWpVUH YiUyNNDO SDGRNNDO VYHR®IWEMB NN K ODHSH O p \P (Np\W p
IHMO GpVpW (KKH] KR]]i WXGWXN NDSFVROQL D] iWHUHV]JHN WLV]WtWiViw L
PUGHNpPEHQ $ EHUXKi]iV RBDYMWRHUHNNHO HJ\*WW PHJKDODGWR\W]

DPHO\E O 1\~0 .|]VpJ YW I®IMV]WpVKH] MXWRWW DPLKH] [QUPV] IHOYiOODC
KR]]iIMiUXOQXQN

6IUNIQ\O\XN SURMHNW

EHQ D N|]VpJ SiO\ilRWW pV WiPRIDWiVW QXHBRVDV 6YUNIKOGHIPYVpUH 1\~0
N|]JVpJ EHOWHU-OHWpPQ W DXUQKD Wy \LNp ® HEQDUWRRViVD D] RUV]iJRV YpGHWWVy
6iUNIiQ\O\XN§PRViIVUHQGV]HU $INLWMRMHGpV& OHJ\H] DODN~ Yt]PRViIVUHQGVI]H!
PDJD D 6iUNiQ\O\XN PHO\EH FVDWODNR]QDN D] HJ\HV UpV]Yt]J\&MW N Yt]JPRViVI
PHIJN|WpVH D]DV pYHN HODWEHQ NH]G G|WW $ UHQGV]HUYiOWiVW N|YHW HQ D KF
LV PHJKDODGY QDJ\ViJUHQG& IHODGDW D KHO\L |QNRUPiQ\]DW Q\DNIiED V]I
VDMiWRVViJDLEyO DGyGy QDJ\ViJUHQGMpYHO IDMODJRV N|OWVpJHLYHO Al
EHOWH Y4PHMQAGH]pVL IHODGDWRN N|]|WW

$ SURMHNW D Yt]J\&MW KiURP KHO\V]tQpUH LUIiQ\XO FpOMD KRJ\ D] |QNRUPI
*]JHPHOWHWpVL WDSDV]WDODWRN DODSMiQ D Yt]JPRViIVUHQGV]HU OHJNULWLI
SUREOpPPINDW KHO\UHIiOOPWW BHY0O® VDYWRYWEEL URQJIOyGiVQDN D N|UQ\H] OC
YtINi¥HV]pO\H]WHWHWWVpJpQHN PpUVpNOpPVH pV D N|]JOHNHGpPVEL]WRQViJ PHJIW

$ SUREOpPPD OpQ\HJH KRJ\ D P~OW V]i]DGEDQ HOYpJJHWW Yt]JPRViVN|WpVHN
IHOKDMWYy Xp/ODNOWHMN tJ\ D Yt]J\&MW YL]HL QHP D NLpStWHWW Yt]HOYH]HW Ut
MyUpV]W EXUMNRDDRDIDNDY XWDNRQ ]~-GXOQDN OH (QQHN N|YHWNH]PpQ\HL D] XW
PHQWL SDUWIDODN OiED]DWIiQDN i]WDWiVD PLDWW &RUWRIDGOR RWIVIR ) \p D DNE MBI\
LV]IDSSDO YDOy HOiUDV]WiVD

$ SURMHNW | WHYpNHQ\VpJHL D Yt]JHOYH]HWpVUH DONDOPDV V]LOiUG EXUNR
WHUPPV]HWL pUWPNHLQHN pV WXULV]WLNDL OiWYiQ\RVViJiQDN V]iPtWy Yt]PRV
LPSR]IiQVHUPpPVN WiPIDO pStWpVH D WHOHS+OpV KHJ\L UpV]pW PHJIN|]JHOtW KD\
N|JHO MV ~WV]DNDV]RQ $ EHUXKIi]iV QDJ\ViJD PHJKDO D\GRWD D

3iQG]VD EDOEDUW VRNRUYyDOMDL WHOHS+OpVHLQHN YtJUHQGH]pVH

$ 6iUNIQ\O\XN SURMMMWNMWIiIVRNpQW D NpW V]RPV]pGRV WHOHS+OpVVHO eFF\
NRQJRUFLXPRW KR]JWXQN OpWUH D YtJUHQGH]pVL SUREOpPPiIN PHJROGIViUD $
IlOGUDM]L DGRWWViJRNNDO UHQGHONH]LN DPL XJ\DQ D]JRQ SUREOpPPiINDW I
HOYHMWMHU-OHWpPQ EHNQ EHDGRWW SiO\i]JDW FpOMD YROW D WHOHS+<OpVHN KH
FVDSDGpNYt] HOYH]HWpVH V]LOiUG EXUNRODW~ iUNRNEDQ pV XWDNRQ YDO]
NHOHWNH]HWW EHOYt] HOYH]HWpVH D EHIRJDGyY 3iQGPMAViQt]PRQ\GKEDRP$ SUF
WHOHS+-OpVHQ V]LOiUG EXUNRODW~ iURNMW NUIFO-W NWp EtMWPWHH-OHWL V]DNDV]I
SURMHNWWHO KDWDOPDV OpSpVW WXGWXQN WHQQL D EHOWHU+*OHWD Yt]JUHQGH
N|JHO %UXWWy PLOOLY )RKHRQW<"BR®WRWPHUEYO PLOOLY )RULQWRW Q\H
EHUXKi]iV EDQ iWDGiVUD NHU-OW



.JUIRUJDORP pV WHPHW SDUNROY NLDODNtWiVD

$ N|]JVPJEHQ PDJDV D ILDWDO FVDOiIGRN pV D NLN|OW|] N V]iPD (QQHNM RNDL D
NLpStWHWRD/PDW V]tQYRQDO~ yYRGD pV LVNROD PHJOpWH D My V]RFLIOLV HO
OHKHW VpJHN &pOXQN HJ\ pOKHW KDUPRQLNXV WHOHS<OpV PHIWHUHPWpPVH F

$ WHOHS+OpVHQ NJ|]JHO YiOODONR]iV P&N|GLN $ UH QIGOINHW W HW ¥ BHY [P QVH O

KHNWiURV JD]GDViJL |[YHIHWHW OHWW NLMHO|OYH $ WHOHS+OpV OHJQDJ\RE
D WHU<OHW EL]JWRQViJRV PHIN|]JHOtWpVH H] MHOHQOHJ D N|]VpJ | XWFiMiQ pV
PDMG HJ\ PH] JD]GDViJL LW REQSJDRMHNW UpV]HNPpQW D N|]VpJ VIHUHWQp PHJRO
HONHU*O ~W pV N|UIRUJDORP pStWpVpW PHO\ OHKHW VpJHW WHUHPWHQH D
IRUJDOPDW PiU D WHOHS+OpV EHYH]HW UpV]pQ HO OHKHVVHQ WHUH®/QL $ N|UIF
HJ\ PDJDV V]ROJIOWDWiVRNDW Q\~-MWy EHQ]JLQN~W pV DXWyPRVy YDODPLQV
PHOOHWWsN WDOIOKDWYy EHWRQNHYHU BMIQOEISD GRWMOHSYCHV\i]DWRW D 5HJL
2SHUDWtY 3URJUDP NHUHWpPQ EHO+O DPHO\QHN WRURMWR®H B5RHUW [MLp S tMpN R UIR
D WHOHS+-OpV EHYH]HW UpV]pQ PHO\ QDJ\EDQ KR]]iMiUXOW D N|JOHNHGpV EL]
N|]JVpJ WHPHW MH PHO\QHN SBUNROYMD-OVy ROGDOIQ YROW MHOHQW V YHV]
iWNHOPVNRU $ N|UIRUJIDORP® MHCSH@MW VHQ WXGWXN FV|NNHQWHQL D EHp
VHEHVVpJpW pV D] HI\LN NLKDMWy iJJDO PHJ OHKHW N|JHOtWHQL D] ~M WHP}
OiIWRJDWYNQDN QHP NHOO iWNHOQL*N D | ~WRQ GH D EL]JWRQViJ IRNR]JiVD
PLQGHJ\LN iQiEMD ORM NHUpPNSiURV iWNHO KHO\ NHU<OW NLpStWpVUH $ PiVLN NLF
D] LSDUL HONHU+O ~W NH]GHWpW PHO\QHN D YDV~-WRQ WEDWp®Q] iWNHOp
[QNRUPiIQ\]DW VDMiW HU E O ILQDQV]tUR]WD PHJ

3 Hoia A ]
N\GELNHE

% Ledoy

7




$ N|UIRUJDORP WDUWDOPD]]D N|]JOHNHGPVEL]WRQViJL HOHPNpQW D] HON-
NHUpNSiUXWDW YDODPLQW D J\DORJIWNHO KHO\HNHW LV $ WHUYH]HWW HONF
PHIpStWpVpKH] MRJHU V pStWpVL HQJHGpOO\HO UHQWHORHKHN Et]iV Iy QNR
QHKp]IpSMiIUP&YHNKH] OHWW WHUYH]YH

$ SURMHNW N|OWVpJYHWpVHW YROW PHO\HW D 1IHP]JHWL ,QIUDVWUKNW-~UD )t
NRQ]JRUFLXPEDQ LOOHWYH D .|]JOHNHGpVIHMOHV]WpVL .RRUGLQIFLYV .|[]JSRQWW
PHJ 1<'53 IRUUIVEYO

EOWDOiIQRV LVNROD HQHUJHWLNDL NRUV]JHU&VtWpVH

$ NRUIEEDQ PHJYDOYVXOW DNDGIO\PHQWHVtWpV pV I&WpVNRUV]JHU&VtWpV YDO
WHUHPWHWW D] LVNROD EHOV UpV]pEHQ $ WHOMHV N|U& IHO~MtWiVKR] D W
VILJHWHOpPVH pV D Q\tOiV]iUyN FVHUEMB K2iXIRRMAWW UD SiO\i]WXQN PHO\ WiPRJL

VIHU] GpVVHO JiUXOW $ EHUXKi]iVEDQ PHJYDOYVXOW D NpWV]LQWHYV QP T
WHOMHY N+OV V]JLIHWHOpPVH WHW V]LJHpWHID W MOV WY S\LOINRODP F\WHURO\DPQI
W|EE PLQW GLIiNQDN EL]JWRVtW KiWWHUHW (] D EHUXKi]iV MHOHQWHWW

LQWp]PpQ\KiOy]DW PHJ~MtWiVL SURJUDPMIEDQ $ SURMHNW N|OWVpJYHWpVH




3URM $ $ SURNMN 7TiPRJDW 7iPRJDW
PHIQHYH]pVIHPHIYDOYVY{WVWHYVY NIOWVEBIHRMHNWSURMHNW HVHWDPQ

LG SRQWMD )W HVHWpP®Q D]RQRVtWy V]iP
SURJUDP
QHYH

.JUIRUJD 1<'52: | 1<'22 &

FVRPYSRQW pStWpVH
1\~0 .|]VpJEHOQ

I\XVIL %|OF 1<'52: 1<'273 Y
pStWpVH 1\+0
J1VPJEHQ

6iUNIQ\O 1<'52: 1<'273 Y

Yt]PRVIVUHQGV]HU
UHYLWDOL]iFLYMD

3iQG] EDOS 1<'52¢ 1<'2% Y
VRNRUYyDOMDL
WHOHS+*OpVHLQHN
YtJUHQGH]pNML
NRQFHSFLyMD

$ Q\~OL 3LC (23 (23
-iQRV EOWDQiQRYV
,VNROD pS*OHWHLQHN
HQHUJHWLNDL
NRUV]JHU&VtWpVH

$] IQNRUPiIQ\]DW EHUXKi]iVDL MDYD UpV]pW HXUySDL XQLyV WiPRJDWiVRNEYO YI
pY VRUIQ NJ|JHO PLOOLIUG )RULQW pUWpPNEHQ $ SiO\i]DWRN ERQ\ROtWiVil
VIHUYH]HWWHO UHQGHONH]LN D] |[QNRUPIQ\]DW P NOP BQHIBYYH [ L RROLGIE0 DNSHWR I
HOP~OW pYHN |VV]HKDQJROW PXQNiMiQDN N|V]|]QKHW HQ WHOMHV PpUWpPNEHQ
QHYHOpPVL LQWp]PpQ\HN NpV] WHUYHN iOOQDN UHQGHONH]pVUH D] HIpV]VpJsJ\l
YDODPLQW QDJ\RQ VRNARDV]JBiOMWWQHDVWUXNWXUIOLV pV Yt]+J\L EHUXKIi]iVR

-HOHQW V EHUXKi]JiV YROW D WHOHS+OpV pOHWpPEHQ D pYHV 3LOLQV]N\ EOWI
N|JU& UHNRQVWUXNFLYMD $ NpW VILQWWQ@ SIOMWHINOOHWRH D KR]]JiIHWDUWR]y

WRWFVDUQRN WHOMHV IHO~MtWiVD PHJYDOyVXOW D] HOP~OW pYEHQ (J\ DNDG
NHUHWpPEHQ UHKDELOLWIiFLYyV NJUQ\H]JHWWHUYH] PpUQ|N EHYRQiViYDO VRU NH
EXUNRODW FVHUpMpUH YH]HW ViYYDO W |UMH W NALIHUIE\D]QW R\ OUDHD VDS RV D Q W H |
OpSFV Ki] IRO\RVYN HJpV]VpJeJ\L VIRED DNDGiO\PHQWHV |[OW|] N D KR]]JiMXN
YL]HV EORNNRN DNDGiO\PHQWHVtWpVpW $ EHUXKi]iV NHUHWpPEHQ PHJYDOyVX
HJ\HV IDOV]DNDV]RNOFWIJDFiPJRPHJIHOHO NRQWUDV]WRV V]tQQHO D J\HQJpQ Oi\

$ EHQ PHJYDOYVtWRWW I&WpVNRUV]HU&VtWpV YDOyYGL V]i]DGL N|UsOPpQ
EHOV UpV]pEHQ (] PDJIEDQ D] LVNRODpPS+*OHW WHOMHYV N+OV QX{OIVWMWHO pVpW

FVHUPYHO HJ\*WW $ I&WpVUHQGV]HU V]LQWpPQ UHNRQVWUXNFLYUD NHU-OW
DNDGiO\PHQWHVtWpYV WHNLQWHWPEHQ 523 IRUUIVEyO PLOOLY )RULQWRW PtJ
IRUUIVEYO PLOOLY )RULQWRW WHWW NL

EHQ Q\HPMJUHD N|]VpJ D E|OFV|GpUH EHDGRWW SiO\i]DW)W W[RRJIDWiVL
[VVIHJJHO $ pYHVQpPO ILDWDODEEDN V]iPD PHJKDODGMD D | W D V]*OHWp
| N|]|WW DODNXO $ IHOPpUpV V]JHULQW D W|UYpQ\L |HDPQH WEKOWDNY N RO WNR [DV i Y L
E|OFV GHL V]ROJIOWDWiVRNUD $]RN D FVDOiGRN DNLNQHN D J\HUPHNH KH



iOWDOIEDQ YYRGIED pV LVNROIED LV KHO\EHQ MiU $ 5HJLRQIOLV 2SHUDWtY 3UI
IHMOHV]WpV JWRW WHWW NL JpWoDORXVGHEHQ PHIJNH]GWH P&N|GpVpW DPHC
WHOMHV NLKDV]QiOWViJIJDO IXQNFLRQIiO

$ N[]VpJ EHQ SiO\i]RWW pV WiPRIJDWiVW Q\HYHW RV6VUXINO®GH]pVpUH 1\~0
N|]JVpJ EHOWHU-OHWpPQ WDXUQED WY \LNp ®HIJQDJI\REE Yt]PRVRVDY pdg HRUUWY pJ &
6iUNIQ\O\XtyPRViVUHQGV]HU $ SURMHNW D Yt]J\&MW KiURP KHO\V]tQpUH LU
[QNRUPIQ\]DW D N|JHO K~V] pYHV <]JHPHOWHWpVL WDSDV]WDODWRN DODS|
OHJNULWLNXVDEE V]DNDV]DLQ PXWDWNR]y S UFECHW WND Wi VKD\® \ Y HINDO\WOHQY VID W F
URQJiIOYyGiVQDN D N|UQ\H] ODNyLQYBW@PDOHRINHWHWWVpIJpQHN PpUVpNOpVE
N|JOHNHGpPVEL]WRQViJ PHIJWHUHPWpVH pUGHNpPEHQ $ SUREOpPPD OpQ\HJH K
HOYpJ]HWW Yt]PRViVN|WpVHN P&YHL PMOQ KWW NK Oy ByAHOK HN tJ\ D Yt]J\&MW
D NLpStWHWW YtJHOYH]HW UHQGWHWEHY EOWNFPOD WIDNWyY XWDNRQ ]~-GXOQDN
(QQHN N|YHWNH]PpQ\HL D] XWDN URQJiOyGivVD D] ~W PHQWL SDUWIDODN Oil
SDUWIDORP ODVRHOpWHU+OHWL EXUNROW XWDN pV ODNyWHONHN LV]DSSDO YDOYy

$ SURMHNW | WHYpNHQ\VpJHL YROWDN D Yt]JHOYH]JHWpVUH DONDOPDV V]LOiUG
| WHUPPV]HWL pUWpPNHLQHN pV WXULV]JWLNDL OiWYiQ\RVViJi QDN VQ\WtWJI\ Yt]PR'
LPSR]iQV WHUPpVN WiPIDO pStWpVH D WHOHS+OpV KHJ\L UpV]pW PHIN|]JHOtW |
N|]JHO MV ~WV]DNDV]RQ $ EHUXKIi]iV QDJ\ViJD 523 IRUUIVEYyO PH)MDODGWD D
RW

$ 6iIUNIQ\OS(NRMHNW IRO\WDWiVDNPQW D WH®HSHRPMBGRVeFFVHO pV 5DYD
NRQJRUFLXPRW KR]JWXQN OpWUH D YtJUHQGH]pVL SUREOpPPiIN PHJROGIViUD $
IlTOGUDM]L DGRWWViJRNNDO UHQGHONH]LN DPL XJ\DQ D]JRQ SUREOpPPiINDW I
HOYH]HWpV WHU-OHWHQ EHDMGBW\i]DW FpOMD YROW D WHOHS*OpVHN KHJI\YLCG
FVDSDGpNYt] HOYH]HWpVH V]LOiUG EXUNRODW~ {UNRNEDQ pV XWDNRQ YDO]
NHOHWNH]HWW EHOYt] HOYH]JHWpVH D EHIRJDGyY 3iQG]VD Yt]IRO\IVED $ SUF
WHOHS-OplVBiQG/EXUNRODW~ iURN NHU+®W MNLPStWpW EHOWHU-OHWL V]DNDV]I
SURMHNWWHO KDWDOPDV OpSpVW WXGWXQN WHQQL D EHOWHU+*OHWD Yt]JUHQGH
N|JHO %UXWWy PLOOLY )RULQW YROW PHO\KH] Ly<"5R3LRURNW EQ\GI UW + B NO G
EHUXKi]iV EDQ iWDGiVUD NHU-OW

-HOHQW V IRUJDORPEL]WRQViJL EHBXQKD] W HROMOpY NDSXMDNpPpQW PHJIpStWHWYV
FVRPYSRQW $ *\ UW 9HV]SUpPPHOHW V]HNHW ~W QDSRQWD PLQWSINNUP&
IRUJDIDW® ERQ\ROtW OH DPHO\ iWPHJ\ D WHOHS+OpVHQ ,WW WDOiOKDWy D I
SDUNROYMMMWD | ~W W~OVy ROGDOIiQ YROW MHOHQW V YHV]pO\W RNR]YD D] iW
NLpStWpVpYHO MHOHQW VHQ WXGWXN FV|NNHQWHQLpY BH HUNEN NRKDE YRR IN BB}
PHJ OHKHW N|JHOtWHQL D] ~M WHPHW SDUNROyYW EJ\ D WHPHW EH OiWRJDWYNQ
GH D ELIWRQViJ IRNR]iVD pUGHNPEHQ D N|UIRUJDOR R W IN}{GH NS NJ RIVEIDVQN BI\® G R D \
NHU+OW NLpStWpVUH WsOFD MR} W IMAH/®HQWHQp D] LSDUL HONHU+<O ~W NH]GHWpW
HJ\  KHNWIiURV JD]GDViJL |[YHJHW DKRO D OHWHOHSHGHWW QDJ\ FpJ pV W|EE
| QHN DG PXQNiW $ SURMHNW N|OWVpJYHWpWHROW PHO\HWWD 1HP]H
,QIUDVWUXNW~UD )HWHIHVNWQ]RUMLXPEDQ LOOHWYH D .|JOHNHGpPVIHMOHV]\
J]JSRQWWDO SDUWQHUVpPJEHQ YDOYVtWRWWXQN PHJ 1<'523 IRUUIVEYO

EHQ D N|]VpJ SiO\i]DWRW DGRWW EH D %HO«J\PLQLV]WpULXPL NLtUiV NHUF
IHOMtWiViUD $ SURMHNW NEHHBW@FHEHIRJ YDOYVXOQL HJ\ ~M J\HUPHNRUYRVL UHC
NLDODNtWiVD LOOHWYH D PHJOpY UHQGHO N IHO~MtWiVD DNDGiO\PHQWHVtWg



+HO\]HWpUWPpPNHODpPV

BWUDWDpPJLDL KHO\JHWpUWpPNHODpV

*\ U pV NR\pNH VJHUHSpQHN PHJKDWIiUR]iVD

(XUySDL YLV]IRQ\ODW

1HPJHWN]|]L |[VV]HKDVRQOtWIiVEDQ *\ U DODSYHMWXHQ@SEHOHOOBMNY D IN]|JHSUySDL
N|]pS YiURVRN VRUIED (]JW HOV VRUEDQ D JD]GDViJL GLQDPLNiMi@DWiW|V]|QKH\
PLQGD]RQiOWDO D] HJpV] QDJ\WpUVpJ RUV]iJDLQN PLOL MpEHQ NHOO YL]VJiO¢
MHOHQW VpJ D WpUVpJ iOWDOIQRV HPHONHGpPVpPYHO HJ\*WW Q QL IRJ 1HP V
$XV]WULIUD ODJ\DURUV]iJUD 6]ORYiNLiUDHpW G HRRUW pUULDX N¥S® HJI\LN
OHJGLQDPLNXVDEE WpUVpJH V JD]GDViJL Q|YHNHGpVH MyYDO PHJKDODGMD
JD]GDViJ IHMO GpVH WHKiW My SR]tFLYW HUHGPpQ\HHXUYRBIN YO URN RN OW] MW S
V iWODJRVQDN PRQGKDWK D BRUYSIMY]LQWHQ KDVRQB M B XYNURV RN DN N LW W

(JpV] (XUySiUD KDWiVVDO OpY V]iOOtWiVL XWDN V]HPpO\HN pV MDYDW V]+QWHO
pV WpUVpJpW /iWKDWyYi YiOLN PLNpQW NDPDWR]JWDWMD KDV]RQHNHWD YiUR
DXWySiO\D YDV~W UHS+O WpU NLN|W PLNpQW JiUNY]JLN IHO VIRODOWDWIiVL
FVXSiQ yUiQ\L DXWy~WUD OpY | YIURVRNKR] *\ UEH WHOHS*OW QHP]JHWN]|]L YiC
pUWPNHW OpWUHKR]y LSDUD HJHNQHN W ]YH®]Q \N\R@HWMAL QHIQVQ\L WiYROViJRNUD
pV NHUHVNHGHOHP IRUUiVD XJ\DQDNNRU D YiURV N|]JYHWOHQ V]RPV]pGViJiEDQ
JHQHUIO *\ U HJ\UH QDJ\REE VXJDU~ YRQJ]iIVN|UJHWpPEHQ YiOLN HJ\pUWHOP& P;
LUIQ\EDQ D PHJ\HDWiUR NLWROWD D UHJLRQIiOLV V]HUHS HU V|GpVH D
PXQNDHU LJpQ\H DJRQEDQ PiU PHVV]H W~OPXWDW D] RUV]iJKDWiURNRQ D )HOY
$ FHQWUIOLV V]HUHS D]JRQEDQ QHP pU YpJHW D WHUPHO HJ\VpJHN EHMiUDWiQi
iOWDO ODNRWW PHJ\HL MRJ~ YiURV QDSMDLQNUD D UpJLy VIHOOHPL pV JD]GDV
IHOV RNWDWiVL pV N|JLJD]IJDWiVL IXQNFLYNDW IHO|OHOYH

(QQHN V]JHUYH]JHWW UHQGV]HUpW D] (XUyUpJLy :HVW 1\XJD WD3D QIQWQ/L D pDAGIMD
%XUQWDQG RV]WUIN WDUWRFIRARSWURQ 9DV pV =DOD PHJ\H UpV]YpWHOpPYHO D &
HI\*WWP&N|GpV WiPRIJDWiWilDDQDSMDLQNLJ D] HXUyUpJLy LV KR]]iMiUXOW D VLN
8QLYy iOWDO LQGtWRWVE BR$EPPKR] DPL V]iPRV EHLN{Mi]iVUMDSO ONWpPU LQQRYIiFL)
N|JSRQW NRQIHUHQFLD N|]JSRQW VWE HJ\*WWP&N|GpVHN VIHUFBJpDPYHO MiU>
KDWiUUpJLy IHMOHV]WpVpKH]

0tJ D AQ\XJDWL" SpOGiNRQ Q\XJYy WDSDV]WDODWV]HU]pV MHOHQW V |[V]W|Q] Mt
QLWiVQDN D UHJLRQIOLV HJ\*WWP&N|GPpVHN V] NVpIJNpSSHQ HJI\UH LQNIEE
KiIURPROGDO~ SUREOpPPDNH]HOpVW *\ U W|EE LO\HQ HJ\*WWP&N|GpVEHQ M|
3pOGDNpPQW NL OHKHW HP MO & &9HHNON) D BHRRISHUDWLRQ &HHQUWBINY DQDS~ QpJ\
YiURVW %pFV %U<QQ 3R]JVRQ\ *\ U |[VV]IHN|W LQ¥RULFGFHyAL IBHIHDQ Q] HJWK EB
'XQD PHQWL YiURVW IHO|OHO WUDQV]QDFLRQiOWY UND\3IWMWPRW|IEHpW WD BV y XIGIM O
FPOMIEYyO LO®HWYH-RLQW 5HJHRGIDRSPHQW 6WUDWHJ\ R4 UW MH VOQ BIQ) D
5HJLRQ SURJUDPRW BRWMWIOOVY%pFV %XUJHQODQG 3R]VRQ\ YiURV 3R]VRQ\ p
PHJ\pN YDODPLQ@RVRERSURQ PHJ\H WHU*OHWpW pULQWL

%pFV 3R]VRQ\ pV %XGDSHVW HJ\DUIQWQYHUWHHEHQH® G\ UUH pV N|UQ\pNpUH
NLWHUMHV]WpVpEHQ XJ\DQDNNRU *\ UQHN LV VLNHU<OW PHJ UL]QLH HJ\HGL \
6]ORYiNLD V]RPV]pGRV WHU<OHWHLQ DODNtWMD YRQJiVN|UJHWpW D EHYiVil
IRIDGIVRQ iW HJpV]WGUDLNXD V]yUDNRIJ]iVLJ *\ U UHJLRQIiOLV V]HUYH] N|]SR
'XQiQW~O0QDN pV HJ\EHQ IRUGtWy SR \RRQM B D3 HY W WHJIDRPHUIFLYQDN D]D]

IRO\DPDWRVDQ PHJ~MXOy pV NLWHOMHVHG NRPPXQLNiFLYV ORJLV]JWLNDL N|]S



FVIDW®]iV OHKHW Yp WHV]L KRJ\ D] HJ\NRUL %pFV N|]SRQW~ JD]GDViJL NJ|U
NLpS*OMHQHN HJ\LGHM&OHJ *\ UQHN HVpO\W DGYD NRUIEEL YRQJiVN|UJHWH
LUIQ\IED .|]@SUySD V]tYpKH]3R4NVRW\KR] PLQW D] ~MUDpSAIO WQDKWI]URD Oy
NDSFVROYGiV HJ\UH WHUPpV]HWHVHEEpP YiOLN PLYHO H] MHOHQWL D YiURVQDI
HXUySDL SHUVSHNWtYiW

*\ U DNWtY VIHUHSHW W|OW EH WiJDEE WpUVpJL YRQDWNR]IVEDQ LVLDI¥ WHUYH]{
YRQJIVWHU-OMWHUDPSFpOMDL V]HULGQ @WHXUDBEILYQ W~O pUXQMWBOL|]pS
5pJLYW LOOHWYH 6]ORYiNLD pV $XV]WULD KDWiURV WpUVpJHLQHN JD]GDViJL
SURJUDPRQ W~0O *\ U DNWtY VHIEHSREWPHF D XQUA$UDQ\KiUR PMIQH NWMPW WV |E E
N|]|V 8QLyV WiPRJDWiVW LV pOYH] WHUYH]pVL MHOOHJ& SURJUDP UpVJWYHY L

0DJ\DURUV]iJL YLV]IRQ\ODW

*\ U QpSHVVpJV]iPiW WHNLQWYH ODJ\DURUV]iJ |[W|GLN OHJQDJ\REE YLGpNL Y
PHIJN|]HOtWL D HIJHU | W VIHB®RQWEYO D] RUV]iJ PiVRGLN OHJLSDURVRGRWW
V]iPtW *D]GDViJL SRWHQFLiOMD HJ\UH MREEDQ EHIRO\iVROMD D EHOV PLJUiFLYy
pV DJJORPHUiIFLYMiQDN IRO\DPDWRV pV XJUi¥VQHHS&VEpYHNRGpWWH HWpPpWHOH
NHGYH]QV®HPRJIUIILDL IRO\DPDWRN HOOHQpUH YLV]RQ\ODJ MyQDN PRQGKDWy D
IRIJIDGIV pV pUYpQ\HVtWpV VIHPSRQWMIEYyO NHGYH] KRJ\pDHNMNMWtYDNRURV]WiO
PHJKDODGMD RW (]JW D] DUIQ\W WRYIiEE HU VtWL D QDB R® ¥RNOYG RWENQWHO
HOV GOHJHV FpOMD PXQNDKHO\ WDOiOiVD YDODPLQW J\HUPHNHLN V]iPiUD D P
NpV EELHNEHQ D] HOKHO\H]NHGpV EL]WRVtWiVD

$ NLOHQFYHQHV pYHN IRO\DPiQ *\ U JD]GDViJVJHUNH]HWH MHOHQW VHQ iWDOD
pV WH[WLOLSDUL FpJHN PHQWHN W|QNUH YDJ\ WHUPHOpVsN MHOHQW V PpUW
IRO\DPDWRN D] pOHOPLV]HULSDUW VHP NHU+OWpN HO $] pYWL]HG N|JHSpW O T
iOOW~ D YiURVEDQ KRQRV LSDUiJDNDW NpSW LIWHI® &p\PRWNFpIODQGHBQ LSDUIJ
NDSFVROYGYD ~M YiOODONR]iVRN LV PHIJWHOHSHGWHN YDODPLQW *\ UEHQ NR
PHIMHOHQWHN SO HOHNWURQLNDL LSDU *\ U JD]GDViJL IHMO GpVpQHN NJ|V
YLGpNL JD]GDViJL N|]SRDWMLSDUL SRWHQFLIOMiW JD]GDViJL YHUVHQ\NpSH
%XGDSHVW XWiQ D] RUV]iJ PiVRGLN QDJ\YiURVD *\ U NLYiOy HO IHOWpWHOHNN
QH FVDN KD]DL KDQHP QHP]HWN|]L MHOHQW VpJ& JD]GDViJL FVRPyRRQW Wi YiON\
LSDUL SDUN pY DODWW HOpUWH NDSDFLWiViQDN KDWiUDLW (QQHNAN|V]|QKHW
D YIURV KDWiUDLQ H] iOWDO NRPRO\ EHIRO\iVW J\DNRUROYD D N|UQ\H] WHOHS
D] LSDURVRGiV PLQG D GHPRJUIILD WHW-E BWHNHEEEWHUWGPpQ\H]HWW

5HJLRQIOLV V]LQW

*\ U UHJLRQIOLV N|]SRQW HQQHN PHJIHOHO HQ WHOMHV PpUWPNEHQ EHW|C
PYWL]HGEHQ PHJLQGXOW IRO\DPDWRNQDN N|V]|QKHW HQ HJ\UH V]IRURVDEEDQ |\
D] RNWDWHWQIGV]HUHNNHO $ NRUIEEDQ KiWWpUEH V]JRUXOy . ) D] XWyEEL pYH
MHOHQW VpJHW NDSRWW $] $XGL +XQJiULD ORWRU .IW VWUDWPpPJLDL HI\eWWP&!
HI\HWHPPHO DKRO FpOLUIQ\RVDQ NpSH]QHN PpUQ|N|NHW 0] DXWYJIPFOW V]iPil
DXWyLSDUL EHV]iOOtWy FpJ D EHYH]HWHWW GXiOLV NpS]pVQHN N|V]|QKHW HQ .
J\ UL VIDNN|]pSLVNROD GLiNMDL V]iPiUD DNLNHW |[V]W|QGtM SURJUDPRNNDO LJ\
HOKHO\H]NHGpVUH $] $XGL DORBRRDIRWWNMDL VDHMUW iOWDOIQRV LVNROIW KR]
iOWDO LV HU VtWYH D FpJKH] YDOy N|W GpVW $ WpUVpJ PiUD QHP PXQNDQpC
HOV VRUEDQ VIDNNpSJHWW PXQNDHU KLiQQ\DO N+]G $] LSDUL IHMO GpV PDJiYD¢
LQWp]PK@yY]DWpQ]+J\L VIHNWRU NHUHVNHGHOHP JD]GDViJL *]OHWL pV ODNRYV
QDJ\IRN~ IHMO GpVpW LV



$ UpJLy YiURVKiOYy]DWD NLHJ\HQYVYONRpSWW R@RBI HI\DUiQW PHIWDOIOKDWYN $
YiURVL UDQJ~ WHOHS+OpV YDQ HD WM NUMPGHEDQ HI\HGUMHN YDQ

| W PHIJKDODGY QpSHV$pWEEL QpJ\ PHJ\HL MRJ~ YiURV 6RSURQ 6]RPE
=DODHJHUV]HJ 1DJ\NDQL]VD QpSHVVpJH pVv I N|lp HVLN $] |W PHJ)
NJUQ\pNpQ D WHOHS-OpVHNUHKRIOPBRGKIDWRPHUIiOYyGiV iOODSRWIEDQ YDOQC
QDJ\YiURVRN YRQ]iVN|JUJHWH D] RUV]iJKDW iUR@P M y DDWQHWWMHELW&QLN D PHJ\HL
YiURVRN DKRO HJ\WJHUUH YDQ PHJ D] DJJORPHUIOYGiV pV D WHOMWV N|U& W
QpKiQ\ N|]pSYIXRWFLYJD]GDJViJD

*\ UORVRRRSURQ PHJ\H D] RUV]iJ WHU*OHWpPQHN V]i]DOpNiW IHGB] OH WHU:
RUV]iJ QpSHVVpPJpQHN V]i]DOpND pO D PHJI\PEH®XWYy WH®HS-OpVV]iP
PHJKDODGMD D] RUV]iJRV iWODJRW i PIHINHWW EIO® S *DIip\RY p V N|]VpJ
DONRWMD $ WHOHS*OpVHNIPQ@SHMHEE |[WH]HU | QpO DPHO\ PDJDVDEE D UpJL

GH DODFVRQ\DEE D] RUV]iJRV iWPDPHIIPEHQ MHOHQW V D PHJ\HV]pNKHO\
QpSHVVPINRQFHQWUIFLYMD

$ PHJ\pEHQU N|JSRQWWDO DODNXOW NL DJJORPHUIF DyP LW HIBR-HBWORW | p O
PYWL]HG V]XEXUEDQL]iFLYV IRO\DPDWDLQDN HUHGPpQ\HNpQW D QpSHVVpJQ|YF
'LQDPLNXV WHU*OHWHN MHOHQWNH]QHN D QDJ\REE YiURVRN N|U:O HOV VRUE
LOOHWYH D] RUV]iJRV MHOHQW VpJ& HOV pV PiV¥ PRI\pEWVDN WHOW P N|U&
IXQNFLRQIiOLY HOOIWRWWViJRW PXWDW

.LVWpUVpJL VILQW

$ WHUYH]pVL WHU+*OHW OHKDWIiUROiViQiO PLQGHQNpPSSHQ ILJNJHOHPEH NHOO Yt
PHJ\HL MRM-RYL IXQNFLYLW QHPFVDN D V]&NHEE NLVWpUVpJpUH WHUMHV]WL N
UHJLRQIOLV pV D NLVWpUVpJL KDWiURNDW iWOpS V]LQWHQ IHMWL NL

$ *\ UL 7|EEFpO~ .LVWpUVpJL 7iUVXOiV WDIJMDL D NJYHWNH] WHOHS+-OpVHN |QN

$EGD % Q\ %|UFV JXQRYPVIHQWSIO (QHVH *|Q\& *\ U *\ UODGDPpU *\ U~
*\ U~MIDOX *\ U]JiPRO\ ,NUpQ\ .LVEDMFV .RURQFy .XQV]LJHW OH] |UV 1DJ\ED]
1\~O0 gWWHYpQ\ 3pU S5iEDSDWRQD 5pWDODS 7|OWpVWDYD 9iPRVV]DEDGL 9pc

7HOHS+OpVKiOFMIQW DD JI\YiURVRNEYO D] DJJORPHUIFLYED YDOy NLN|OW|]pV Pp
MHOHQW V N<O|Q|VHQ D 6]LJHWN/|]LOMAH G U © \LpM @ i EDUBMWYW WHQJHO\pQ (UUH
pS<O Ui D 3DQQRQKDOPL .LVWpUVpJ V]iPRV WHOHS*OpVH LV]®H DN @®p WK W O H
N|V]|]QKHW HQ PLQG PXQNDYiOODOIVEDQ PLQG D V]ROJIOWDWIiVRN LJpQ\EH"
8J\DQH]HN D KDWiVRN pUYpQ\HV+OQHN D WpUVpJ DJRQ WWOHSPOPVYHIY PHO\
6]pNHVIHKpUYiUUDO |[VV]HN|W | ~WUD 1&] GQHMN|HQ\H] iOWWOBSMBIOWHNH @ P&N |G
YiOODONR]iIVRN IHMO GpVH ~MDN LQGtWiViQDN |V]W|Q]pVH D KHO\L WpUVy
WHOMHVHEEpP WpWHOH



*\'U pV NJUQ\pNH WiUVDGDOPL MHOOHP] L

/IDNRVViJ GHPRJUIILD

$ PHJ\H ODNRVDLQDN V]iPD Mp\@DQXiU | YROW DPL D PDJ\DURUV]iJL %XGDSH
3HVW PHJ\H QpON+O QpSHVVHYV]RPV]pG PHI\pNNHO |[MVJHRNVRPRISURQ

QpSHVVPIBHIJPDJIJDVDEE XJ\DQ 4 . 2 2 ~ ) o) 202
N[1-0+N D] HI\HWOHQD BPLEDN Népesseg valtozasa (2001-2009. 2009-2030

V]iPD E YOW D] HOP~OW pYWL] ( (., [ Population change 20012009
KH] NpSHVW NDO Q WW D ODNF “ 5 .”ﬁj:m
OpWV]iPD $ PHJ\H ODNRVViJiQ L B s 105
IRO\DPDWRY HPHONHGpVH QHP 0 10010 101
JV\HUPHNV]iP HPHONHGpV p QB N B 970
EHOI|PBGIQHP]JHWNI|]L YIQGRUOI\ glmj“m”“
NeO|QE|]JHW SRILWtY YiOWR]iVit |change 20082030 %)

N|V]|QKHWO EELHNQNDKHO\ PL
G|QW HQ |QiOOyNpQW D PHJ\pE
IHOQ WW ODNRVViJ XWYyEELDN
3R]VRQ\EyO D KDWiU PHQWL Wt
N|OW|] FVDOIGRN $ N<OI|OGLF
D PHJ\pEHQ MyYDO PDJDVDEE
VIRPV]pGRV PHJ\pNEHBHQ W|EE
PLQW NBWWQQ\L N«OI|OGL N|O\
PHJ\pEH PLQW D W|EEL WHU-O
OHJW|EEHQ 5RPiQLiEYyO pV 6]0}F
WHOHS*OWHN LGH $ YiQGRUOI
PHIJKDODGWD D WHUPpPV]HWHYV
FVINNHQPVpPYHO MiUy QpSHVVp
tJ\ D PHJ\H WpQ\OHJHV V]DSRU
PXWDWyMD D] HOP~OW  pYEH(
PPUOHJHW PXWDWVRQRSURQ
PHJ\pW KpW VWDWLV]WLNDL NL
WHOHS<OpV DONRWMD YiUR\
$ YIURVRN N|]*Ot KHW W 6RSH R
PHJ\HL MRJ~ YiURV $ PHJ\H
WHOHS<OpVKiOy]DWD QHP HODL _,,.....

XJ\DQDNNRU PHJRV]WRWW $ N|]OHNHGpVL WHQJHO\ PHQWpPQ HOKHO\HINHG WH
RUV]iJKDWiU PHQWL IHNYpV ~M GLPHQ]LYNDW NDSRWW $ PHJ\H NLVYiURVDLEDC
IRJ\iVD pV D N+O|Q|VHQ *\ U NJUQ\pNpQ HU V VDXEXWEN HQIFEHQWYUROCD PHJI\H
XUEDQLJiFLYV VILQWMH HPHONHGHWW PLYHO HJ\IHO O D] HOP~OW pYWL]HGEHC
3DQQRQKDOPD 7pW -iQRVVRPRUMD JHUW V]IHQWPLNOYyV pV
PiVIHO O D PHJ\HpV]PBJ\YiURVDAWP|INQpSHVVpJIeN V]iPiWw

Y)RJODONR]JWDWiV PXQNDQpPON+OLVpJ

$ PXQNDQpPON+-OLVpJ WHNLQRMROREHW® G\PH J\H pVv N|]IWW D] (XUySDL 8QL

DGDWRNQiIiO MyYDO NHGYH] EE PXWDWyNNDD] QLG W @PXIQIMMQBPON-OLVpJIL UiWiQD

DIHOH YROW D PHJ\HL PXQNDQpON-+DOMWYIQVWIWDPBI\pW PHIOHKHW VHQ NHGYH]

PULQWHWWH tJ\ HNNRU D PXQNDQpPON+OLVpilDuHPH Of K@ H Wi WEEEIMG

UD FVINNHQW ODJ\DURUV]iJ HIDV]MQLYV iWODBQIEE NHKGWDWYNNDO UHQGHONH]I
yWD YLV]RQW PDJDVDEE D PXQNDQpPON+OLVpJL BIWBHKDNQNEDQ PLQW D] (



OXQNDQpPON+OLVpJL UiWD D] (8 iWODJIEDQ
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PSIHWWVpJ

$ PHJ\H LVNROI]JRWWViJL PXWDWyL iOWDOREDPJRREBMDNDIJPIMQWLQBHQ WHNLQW
MREEDN PLQW D UHJLRQIiOLV iWODJ $] RUV]iJRV iWODJRNKR] YLVJRQ\tWYD D] D
WHNLQWHWPEHQ YDQ My KHO\]JHWEHQ D PHJ\H PtJ D IHOV IRN~ YpJJHWWHN DUIC
iWODJ (] Q\LP&VQDINL NpS]pVQHN D PHJ\H IHOV RNWDWi{VL SDOHWWiMiQ PXWDWHR
N|IV]|QKHW

$ PHJ\pQ EHO*O D NpSJHWWVpJHW NLVWpPUVpIJHQNPQW YL]VJiOYD PHJiOODStW
PHVV]H MREE NpS]HWWVpJL PXWDWyNNDO UHQGHDNHN|p SARNW DV WHEBL |RNVEW |
YpJ]JHWWHN DUIiQ\D MHOHQW V PpUWPNEHQ PHJKDODGMD D PHJ\HL pV D] RUV]iJF

YHOV RNWDWiV V]DNNpS]pV

PYEHQ D] RUV]iJ JLPQi]LXPDLQDN IHOV RNWDWiVL IHOYpWHOL DUIiQ\DLW WH
*LPQi]LXP YROBWPD&LN D VIDNN|]JpSLVNROiIN N|]*O D -HGOLN EQ\RV *pSLSDU
/1]pSLVNROD D] HOV D 'HiN )HUHQF .|]JD]GDViJL 6]DNN|]pSLVNROD D KHWHGL
N|]JpSLVNROIN WHNLQWHWPpPEHQ D .U~G\ *\XOD 6]DNN|]pSLVNROD pWGLINNPXQNiV
KHO\HW IRJODOMD HO



EDQ N|]pSLVNRODL IHODGDWHOOIWiVL LQWp]PpQ\ P&N|G|WW *\ UEHQ $ N|]
HJpV]HQ LJ IRO\DPDWRV Q|YHNHGpVW PXWDWRWW D]yWD NLVPpUWpPN& FV|NN
EDQ N|]JpSLVNRODL GLiNNYVPSKONW LNQWp]PpQ\HLEHQ

$ N[]JpSIRN~ RNWDWiVEDQ WDQXOyN V]iPD *\ UEHQ

—— *LPQi]LXPEDQ pV V]DNN|]pSLVNROIEDQ WDQXOyYN V]iPD
—=— 6]DNPXQNiVNpPS] EHQ WDQXOyN V]iPD
J]pSLVNROIEDQ WDQXOyN V]iPD [VV]HVHQ

——gVV]HV KDOOJDWy *\ U —s%—gVV]HV KDOOJDWy 1\XJDW 'XQiQW~O
1DSSDOLV KDOOJDWyYN *\ U gvVV]HV QDSSDOLV KDOOJDWly 1\XJDW 'XQiQW

*\ UEHQ NpW IHOV RNWDWiVL LQWp]PpQ\ pV HJ\ VRSURQL V]pNKHO\& HIJ\HWHP |
,VWYiQ (J\HWHP *\ UL +LWWXGRPIiQ\L ) LVNROD pV 3DSQHYHO ,QWp]HW 6]pF
$SIFIDL &VHUH -iQRV ) LVNRODL .DU $] WIiEOQiIi]DW D WYy N EHED WD QU CRRNWDW RIDV
WIiEOi]DW DODSMiQ D KDOOJDWyN V]iPD IRO\DPDWRYV Q|YHNHGpW W PYMEMQ*\ UE
[VVJHVHQ H]HU KDOOJDWy WDQXOW

$ N|[]JpSIRN~ pV D IHOV IRN~ NpSJHWWVpJ WHOHS+OpVHQNpPQWL YL]VJiODWD D]W
D HOV IRN~ YpJJHWWVpJ LV HOV VRUEDQ D YiURVRNEDQ pV D YiURVRN YRQ]Ji
DUIQ\RNDW $ IHOV IRN~ NpSJHWWVpJ SHGLJ NLPRQGRWWDQ D] XUEiQXV ODNYyK
WpUVpJ QpKiQ\ WHOHS+OpVH PXWDW PDJDV DUiIQ\RNDWD NS REH®WDBWRIQIpUL
NpSJHWWVpJL VILQWHW PXWDWQDN (QQHN HJ\pUWHOP& RND KRJ\ D PDJDVDEI
D] XUEiQXV WpUVpJHN IHOp HU VHEE



*\ U pV NJUQ\pNH JD]GDViJL MHOOHP] L

*\ UL ,SDUL 3DUN

$ JD]GDViJL WpUV]HUNH]JHW HJIpV]pW WHNpQWX¥HWDJHEBDROQOWODSYHW HQ SR]L
PRQGKDWY IRO\DPDWRANREORBURQ PHJ\pQ EHO+O VHP HI\HQOHWHVHQ MHOHQWNH

$ JD]GDViJ WHU*OHWL NRQFHQWUIFLYMiUD XWDO KRJ\DDDP &N JGH W]ipNXMH®N R]iV R
*\ U NLVWpUVpPJEHQ WDOIOKRWyYy XRNJDVRRSEERQL pV ORVRQPDJ\DUyYiUL NLVWp
P&N|GLN (J\HV WpUVpJHN IHMO GpVH MyYDO HU VHEE pV J\RUVDEE YROW PtJ
EHO+O NHYpVEp WXGWDN SURILWIiOQL D NHGYH] WHQGHQFLINEyO

$ HV pYHNEHQ N+O|Q|VHQ D N+OI|OGWPRN|G QW NHNPH|{QKHW HQ HOV VRUEL
PHJ\HV]pNKHO\ pV D] RVIWUiN KDWiUKR] N|JHO HV W HilYs DKW Si OY D CPHRLV@MQ D]
IHNY WHOHS+OpVHN DONRWWIN D GLQDPLNXVDQ IHMO G WpUVpJHN FVR
ORVRQPDJ\DUyYYiUL pV D 6RSUR®H O\NHMWIHIUNEHQ D KiURP OHJQDJ\REE YiURVW LV
PtJ DI N|JOHNHGpVL ~WYRQDODNWYO HJ\ NLFVLW WiYRODEE IHNY WHU<OHWHN
pV 3DQQRQKDOPD YRQJiVN|JUJHWH LQNIiEE FVDN D IHO]iUNy]y NLVWpUVpJHN FVR!

$ HV pMN YpJpW O NH]GYH D] HOP~OW pYHNEHQ D IHMO GpV GLQDPLNiMD
PUHJKHW HQ ODVVXOW DPLQHN N|YHWNMIMWBHQLB]V]IDNUD D IHQW HPOtWHWW
QDJ\YiURVL N|]JSRQW D .DSXYiUL NLVWpUVpJIJHO NLHJpV]+OYRE D/\MDMQHWW G H
JD]GDViJJDO MHOOHPH]KHW PtJ D &/RUQDL D 7pWL pV D 3DQQRQKDOPL WpUVp.
pV WRYIEEUD LV D IHO]iUNy]iV MHOHLW PXWDWWD *\ U 6RSURQ pV ORVRQPDJ
JD]GDViJL VIHUNH]HWYiOWIiVEDQ pV DPVGHQDPUNYXWHOWBEHQ D KXPiQ HU IRUU
iWODJRVQiO QDJ\REE LVNROIJRWWViJL pV NpSIHWWVpJL VILQWMH D VWDELO PX
LQIUDVWUXNW~UD VHJItWHWWH

iEUD $ PHJ\HL MRJ~ YiURVRN KHO\]JHWH D] LQQRYiFLYV SRWHQFLiO pV
YHUVHQ\NpPBWHNLQWHWPEHQ
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,QQRYIiFLYV SRWHQFLiO



+D]iQN PHJ\HL MRJ~ YiURWDD] NQRWiFLyV SRWHQFLIO pV D JD]GDViJL YHUVH
WHNLQWHMWPHEHRO\DQ LQQRYiFLYVY FHQWUXP PHO\ HU V JD]GDViJL Ei]LVVDO U}t
PpUWPNEHQ D] iWODJ IHOHWWL JD]GBMIJLIHWHHMWP | SIKGBALD HVUW UXNW~UiYD O
UHQGHONH]LN MHOHQW V D KHO\L WiUVDGDORP DNWLYLWiVD UpV]YpWHOH
iWODJRVQiO MREE NHGYH] LQQRYiFLYyV DGRWWViJ~ YiURVRN N|]p WDUWR]LN
FHQWUXPRN 'HEUWFHEQHBHE OLVNROF N|]p HI\pUWHOP&HQ IHOJiUNY]JRWW $
N|]JSRQWRNUD MHOOHP] HQ NHGYH] HN D] LQQRYiFLYV SRWHGEFLWOWD LOO
YRQDWNR]y PXWDWyL )HOV RNWDWIiVL pV NXWDWiVL NDSDFLWiVD EiyLVD PHJHJ
N|JSRQWRNpYDO

$ J\ UL WpUVpJ D J\ UL SROJiIURN D J\ UL PLOL KRVV]~ pYWL]JHGHN ywD H
KDJ\RPiQ\RNKR] V H] D N|W GpV UHQGNtY*O My WiSWDODMD D IHMO GpVQHN HE
J\INHUHL $ UHQGV]HUYiOWiVVDO MVUY|QEBWHPGYRIARNBROGRWWD D YiURV NHGYH]
IHNYpVPQHN D V]DNNpS]HWW PXQNDHU PHJOpWpPQHN pV WHUPpPV]HWHVI
JD]GDViJVIHUYH] SROLWLNiIMiQDN N|V]|QKHW HQ $ Q\XJDWL KDWiU N|JHOL IHN
YROW PLQGLJ LV DHWN®H®W® Y HENU H

$ WpUVpJ | SURILOMD D MiUP&J\iUWiV XJ\DQDNNRU D WXGiVRQ DODSXOy It
NRQFHQWUiFLYy ELJWRVtWKDWY *N|JUJHWPNPHQ OHWHOHS+OW PRWRU pV DXWyJ\i
WHNLQWHWPpPEHQ

$ WpUVpPJpEHQ WHOHS+OW QDJ\i]|DMRWQRBBPULVEHUW(KUHO +]HPHN PRWRUJ\iU
N|V]|QKHWKHR®¥ V]~ WiYRQ WRYIiEEL SLDFL E Y*OpVUH V]iPtWKDWQDN D MiUP&J\i
PIVRGODJRV EHV]iOOtWyNpQW WHYpNHQ\NHG YiOODONR]JiVRN

$] HOHNWURQLNDL iJD]DW IHMO GpVpUH OHKHW V]iPtWDQLKDQMiWYERMMHOSO
UHQGV]HUHN NLDODNtWiVD YiUKDWYy D] ,.7 HVIN|]IN PLQpO V]pOHVHEE N|UEHQ
HJ\W]HU&EE IHOKDV]QiOiViQDN LJpQ\H UpYpQ

$ JD]GDVIiJEDQ D RMRGDWD VSHFLDOL]iFLYYDO pV D WHUPHOpPNHQ\VpJ MDYtWiViU
SiUKX]DPRVDQ IRO\WDWYGLN $ J\DNRUODWEDQ H] DN N HbWIHQ pRSHIR/@ G p\D NN
MDYtWiViUD $ VSHFLDOL]iFLY FVDN HJ\ UXJDOPDV PHJ~MXOQWL iN\O\SHHYW D WHF
KDQHP DQQDN IHMOHV]WpVpPEHQ LV UpV]WYHY LSDUL VWUXNW-~UiYDO pV H:
HI\HWHWXWDWyL IHMOHV]WpVL LQIUDVWUXNWXUIOLV KiWWHBRQMW®RVL®GRNRO
MiUP&LSDUUD DODSR]JRWW J\ UL YHUVHQ\NpBHAVD@YV t BAi B B V YSIURDIRIDPWP P iV NOD V]
KDVRQOY PYyGRQ W|UWpQ$ IMIMODHYPMIWH WDDQ\DINpQW NHJHOW OM O0DJ\DURUV]i
,, 1)7 D SyOXV SURJUDPRW D JD]GDViJIHMOHV]WpVL pV WHU*OHWIBMOHV]WpV
HVIN|]W DPHID]®DViJ YHUVHQ\NpSHVVpJpW pV D NLHJ\HQV~O\R]JRWW WHU+-OH\
VIROJIOMD $ SyOXV SURJUDP NHUHWpPEHQ D] 1)7 UHJLRQIiOLV NODV]WHUH
DPHO\HNEHQ HJ\ MyO GHILQLiOW LSDUiJ YDJ\ «]JOHWiJ QHP]HWN |]WpMHUBHQ\NpS
FpPO *\ U/WW D] $XWRSROLV 3URJUDP PHJYDOYVtWiViYDO D] DXWyLSDU D JpSJ\il
KDV]QRVtWiVD D QHYHVtWHWW FpO

$ PHJ\H LSDUV]JHUNH]HWpPEHQ D] HOP~OW PiVIpO pYWL]JHGEHQ MHOHQW V YiOWF
HJ\HV NRUIEEDQPKDRWQDN V]iPtWy LSDPpOHQPLV]NQQ\&LSDU WH{WLOLSDU
OHpUWpPNHO GWHN pV IRO\DPDWRVDQ YHV]tWHWWHN V]HUHS<NE O PtJ D
KDJ\RPiQQ\DO UHQGHONH] JHSLPXYWIQHG HOHMpQ D NHOHWL SLDFRN |[VV]H
PHIWRUSDQWHPNMMWRUEDQ D] $XGL pV PiV PXOWLQDFLRQIOLV EHIHNWHW N PHJM
PHI~MXOW $ JpSLSDURQ EHO+O HJ\pUWHOP&H\@i\D M iQRXRQNRVDEE] LSDUiJ PI
PHJ\pEHQ GH N|V]|QKHW HQ D W NHEHUXKIi]JiVRNQDN RO\DQ ~RHUSIEHQDN LV PH
DPHO\HNQHN DJHO WW NHYpVEp YROW KDJ\RPiQ\XN SO HOHNWURQLNDL LSDU |
Q|YHNHGpPVPQHN HJ\pUWHOP& DODSMD D] HU WHOMHV H[SRUWRULHQWIiFLy PHO
WHOHS+*OW N+<OI|OGL YIiOODONR]iVRINDW N5 ODRD KB LDR pIJFHINUL H[SRUW W|EE PLC
JpSLSDU HVHWpPEHQ W|EE PLQW D] H[SRUW DUIiQ\D 6DMQRV D N<OI|OGL E
MHOOHP] KRJ\ DODFVRQ\DEE KR]]JiDGRWW pUWpN& |VV]HV]JHUHO WHYpNHQ\
YDODPLQW QHP YHRCHWDKIDNPBE EHV]iOOtWy OiQFRN NLpStWpVpYHO LQWHJUIiOYyGQL



$] LSDUL WHUPHOpPVEHQ LJHQ MHOHQW V V]JHUHSHW MiWV]DQDN D PHJ\pEHQ P&
*\ UL ,SDUL 3DUN PHO\ D] RUV]iJ HOV LO\HQ MHOOHJ& J D GINQ GIVMOMVQWpWW H
N|[YHW HQ 0iUD D] RUV]iJ W|EE PLQW pV D UpJLy LSDULOKRNRORSENOQ WDOIiO
PHJ\pEHQ (]JHQ LSDUL SDUNRNEDQ N|]JHO YiOODONR]iV pV W|EE PLQW  HJHU |
$ PHJ\H PHJKDWIiUR]y LSDU[*\NJ] ®RQ®NIX\R O yWD PiU NpW SDUN LV P&N]|GLN
SDUNRN YiUMiN D EHIHNWHW NHW NLpStWHWW LQIUDVWUXNW~UiYDO pV D KR]
6RSURQEDQ ORVRQPDJ\DUYYiURQ .DSXYiURQ &VRWQIiRO|PEpYQ\EHQ LV

*\ UORVRRRSURQMPRPPEHHIHOLVPHUYH D PDJDVDEE KR]]JiDGRWW pUWpPN& WHYpN
WXGiVDODS~ YiOODONR]iIVRN IHMOHV}WpVY hGHNLMMHMHUQWS BRNRW N|[]+O HO V]|U
,SDUL 3DUNEDQ NHU<OW VRU HJ\ LQNXEiWRU IXQNFLYNDW LV |[#®ROQWy LQQRY
iWDGiViUD EHQ PHO\ FpOMD PiU VSHFLiOLV V]JROJIOWDWiVRNNDO VHJtWHQL
YiOODONR]iIVRN YHUVHQ\Np SHMY @I pW ULKH] KDVRQOY IXQNFLYNNDO UHQGHONH
N|JSRQW NH]GWH PHJ P&N|GpVpW D 6RSUR@HQS PDL V8 PEENHEND Q |HWW WHOHSKH{
EL]WRVtW D] HOP~OW pYHNEHQ OpWUHKR]RW WVHN RRVS H P L FWY\G NXWV]S\R QN TBIRND |V
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*\ U PLQW V]JROJIOWDWY N|]SRQW

*\ U PLQW PHJ\HV]pNKHO\ YDOYGL N|]JSRQWRW MHOHQW D] HJpV] PHJ\pEHQ pV |
LV PLQW |VV]HIRJyYy N|]JSRQW (] PDJIiEDQ IRJODOMD D KLYDWDOL UHQGV]HUW L
HOOIWiVRNDW Q@WNBGPVL FVRPYSRQWRNDW *\ UEHQ D YiURVL IXQNFLYN PHOOF
UHJLRQIOLV VILQW& V]HUYH]HWHN KHO\H]NHGQHN HO $] HOP~OW QpKiQ\ pY N
N|V]|]QKHW HQ D] LQWp]PpQ\HN PHJQHYH]pVH IRO\DPDWRVDQ Ly ORMHRIRMWMWW D N
PHIMHOHQW D MiUiV YDODPLQW D UHJLRQIiOLV HJ\VpJ W|U|OYH OHWW D N|]L
NRUPiQ\][DWL IXQNFLy PHJWDOIOKDWYy JRQGROYD LWW D NRUPiQ\DEODNRNUL
VIRFLIOLV QpSHJpV]VpJ+eJ\L iOODW pV Q| YDYDDIRNYDPJ+POIG KLYDWDOUD WDO
KDWyViJUD PXQNDeJ\L N|]SRQWUD pV EHYiQGRUOiIVL KLYDWDOUD $] RNWELC
.OHEHQVEHUJ ,QWp]PpQ\IHQQWDUWY .|]JSRQW PHO\QHN PHJ\HL V]JHUYH]HWH V
LUIQ\tWMD D YiURV pV DWMisJi\L QW NFPQIQ\VWUXNW~UIEDQ PHJWDOiIOKDWY D IRJ\
pUWPN pV |[UINVPJYpPGHOPL KLYDWDO D V]JRFLiOLV HOOiWiVRN WHOMHML KiOy]DWI
KDWyViJ KHO\L VIHUYH]HWH .RPRO\ VIHUHSHW W|OW EH D N|UQ\HB]JHWYpGHOI
YDODPLQW D NDWDV]WUYIDYpGHOHP LOOHWYH KWRAJi MXWRND RN R B J\GHD Q] B UYHIQ



*\ U D N|]JSRQWMD W|EE N|]VIROJIiOWDWY V]JHUYQHN LV (EE O D] HJ\LN OHJM
[QNRUPiIQ\]DWD iOWDO OpWUHKR]RWW 3DQ QR ®V¥] PHVAp DM GL PDRVGVDYID D] LYy
HOOiIWiVW YDODPLQW D V]JHQQ\Yt] HOYH]HWpVpW pV WLV]WtWiViw $ 3DQQRQ
UHQGHONH]LN PLQGHQ NLVHEE UpJLYMiEDQ ORVRQPDJ\DUyYiU .DSXYiU pV *\ |
LUIQ\tWMiN D Yt]JHOOI Wit W bV]W}ttQQL IHODGDWRNDW $ IRO\DPDWRY IHMOHV]Wp
HJ\UH NHYHVHEE D]JRQ NLVWHOHS+*OpVHN V]iPD DPHO\HN PpJ QHP UHQGHONH]!
eYHQWH E YtWpVUH NHU<O D KiOy]DW DPHO\UH HJ\UH W|EE WH GIHISWPPAD WHO W X C
$ UpV]YpPQ\WiUVDVIiJEDQ *\ URM]WPEEVpPJIJHO UHQGHONH]LN tJ\ DI G|QWpVL MF
NH]pEHQ YDQ $ W|EEL WHOHS+<OpVHQ LV IRO\DPDWRV D] HOOiIWiV pV D IHNM
HJ\*WWP&N|GpV DODNXOW NL D WiUVDViJ pY|WW/ QNRUPiQ\]DWRN N|

$ HV pYHN HOHMpQ HJ\ XQLyV SiO\i]DWQDN N|V]|QKHW HQ D WpUVpJ PLO
KXOODGpPNJD]GIONRGiIVL UHQGV]HU UHNRQVWUXNFLYMiUD (QQHNRWRN|GWHWDp\
6RSURQ PHJ\HL +XOODGpNJD]GIiONRGIVL =UWDJREDD WMDHSWOIRJIO PONRUPiQ\]DW
N|]*O $ SiO\i]DW WDUWDOPD YROW D VDVKHJ\L ~M KXOODGpPNJ\&MW WHO
iUWDOPDWODQtWiVUD pV ~MUDKDV]QRVtWiVUD D EHJ\&MW|WW KXOODGpN $
WHOHS+*OpVHQ KXOODGpNWiYDWHNHONNDWON NRQWpPpQHUHNNHO  LOOHWYH
WHOHS+-OpVV]iP VIHULQW KXOODGpPNXGYDURN PHJYDOYVtWiVD LV OHJ~MXOiVl
HGpPQ\HN pV D V]iOOtWyHV]N|]IN DPHO\QHN N|V]|QKHW HQ EHYH]HWpVUH NHU+-OW
KXOODGPN NHPHOpVH

$ ODNRVViJL VIROJIiOWDWIiVRN N|]*O YDJ\ N|]JSRQWWDO YDJ\ NLUHQGHOWVpJJ
HQHUJLDV]ROJIOWDWYN JRQGROYD LWW D] iUDPHOOUMIVDVIHPSRQWRVEDW D]
VIHPSRQWMIEYO D] (1.60=06V]]DIN *') 6 XHDPOYDPLQW DJ]pddj])|]OGIiI]HORV]WH =UW
LOOHWYH D WHOHNRPPXQLNiFLYy WHU*OHWpQ D 7HOHFRP D 7HOHQRU pV D 9RGI

$] HIpV]VpJ+J\L VIROJIOWDWIiIVRN WHUpPQ LV NLHPHONHG D YiURV V]HUHSH D :
.yUKi]]DO PHO\ D WpMREBDHIQV]VpJ+J\L Ei]LVD (XUySDL 8QLyV IHMOHV]WpVQH N
EDQ D NyUKi] HJ\ ~M PRGHUQ V]iUQQ\DO E Y*OW DKRO D V+UJ VVpJL HOOI\
OHV]iOOy NDSRWW KHO\HW $ YiURVEDQ W|EE PDJiQ ILQDQV]tURNW]DMVDIOiWy LV |
VHEpV]HWL PR]JiIVV]HUYL NDUGLROyJLDL pV V]iPRV MiUyEHWHJ HOOiWiVKR
ELIWRVtWDQDN UpV]JEHQ iOODPL UpV]EHQ PDJiQ ILQDQV]tUR]JIVEDQ 6]iPRV
VIROJIOWDWiVW Q\~MWy YiOODONR]iV P&NFMBEDQWDELO OiIEDNRQ D Y

$ VIRFLIOLVY HOOiWiVRN WHUpPQ HJ\ HI\HVtWHWW V]RFLiOLV KiOy]DWLOiWMD HO
VHItWVpJQ\~MWiV D V]RFLiOLV pWNH]JWHWpV D Q\XJGtMDVRN QDSN|]JL RWWKRQ
FVDOIGYpPGHOHP IXQNFLYLW EHWDN]PBO@QIDWVW U YiURVIQDN YpJ]L D NLVW
HJ\*WWP&N|GpV NRUIEEDQ NXGDUFED IXOODGW $ J\ UL MiUiVKR] WDUWR]y W
7|EEFpO~ .LVWpUVpJL 7iUVXOiV NDUROWD IHO H]W D IHODGDWRW GH D NLVWp!
WHOHS-OpVWUJHNPQW KRJ\ H]W |QiOOyDQ YDJ\ PiV WHOHS*OpVHNNHO WiUVXOYD
WiUVXO0iV LQNiEE PiU FVDN QHYpEHQ pO VDMQRV HJ\UH NHYHVHEE D] D IXQNF
DGQD P&N|GpVpPQHN

$] RNWDWiV VIHPSRQWMIEyO *\ U RUV]iJRVUHMGHONRIEN y §NDp FKHQ\L ,VWYiQ (J'
D] HOP~OW pYHNEHQ UHQJHWHJ IHMOHV]WpVW KDMWRWW YpJUH N|V]IQK
WiPRIJDWiVRNQDN GH OHJLQNIEE D] $MOLWHX@/HQLBIIVWWWP&N|GPVQHN $] $XGLY
NDSFVRODW HUHGPpPpQ\HNPQWVL §XRUPWWNNSRQW WHV]WEI]JLV LQQRYiFLYyV EHP
NLDODNtWiVUD W|EE PLQW PLOOLiUG )RULQW pUWpPNEHQ $] HI\HWHPHQ NDU
VIDNRNWyO NH]GYH D JD]GDViJL pV MRIWXGRPiQ\RQ iW D] HJpV]VpJe+J\L pV D F
HJ\NRUL 6]pFKHQ\L ,VWYiQ ) LVNROD RUV]iJRV KtU& P&V]DNL NpS] KHO\ YROW p\
pStWYH DODNtWRWWD NL D] $XGL +XQJiULD .IW D] DXWyJ\iUWiVL IHMOHV]Wp\
WHYpNHQ\VpJH PiU PHIMHOHQW N|]pSLVNRIODQ &{MQUHDEG VYH DK RQ pStWYH WiPR
GLINRNDW $ M|Y EH YHWHWW IHMOHV]WpVHN pUGHNpPEHQ D FpJ VDMiW DODS p
OpWUH DPHO\EHQ yYRGDL iOWDOIQRV LVNRODL pV JLPQi]LXPL HOOPWi{VW EL]WI
EHUNHLQ EHD-PLWW KDOOJDWyYy UHQGHONH]LN MRJYLV]RQQ\DO



*\ U IHOV RNWDWiVL UHQGV]HUpKH] WDUWRBRRWWID (W\KHMMP $SiFIDL &VHUH -iC
.DUD DPHO\ HOV VRUEDQ WDQtWyNpS] | LVNROD YROW PDMG D NpV EELHN
N|JSRQWMiYi YiOW 0D D 6]pFKHQ\L ,VWYiQ (J\HWHP |BW®DWXQINDViO DIV W
SHGDJyJXV NpS]pV PHOOHWW P&YHO GpVV]HUYH] L V]RFLiIOLV YHQGpPJOiWy
WHU*OHWHQ Q\~-MW RNWDWiVW

J1pSIRN~ VILQWHQ D .OHEHQVEHUJ ,QWp]PpQ\IHQQWDUWY .|]SRQW W|EE PLQ
EHOHpPUWYH iOWDOiQRIVP QV]N R BRW VIDNN|]pSLVNROiIW LOOHWYH V]DNLV
LQWp]PPpQ\HN IHGLN OH *\ UQHN pV N|UQ\pNpPpQHN D] HIpV] RNWDWiVL KiOy]DWiW
D VIDNJLPQIi]JLXPRNLJ

*\ U D WpUVpJ N|JOHNHGpPVL N|]JSRQWMD LV $ YiURV~WHQGRIRINMPN BRERQW
HOV VRUEDQ %XGDSHVW pV 6RSURQ YRQDWNR]iVIEDQ ERQ\ROtW OH V]HPpO\ ¢
YDODPLQW P&N|GWHWL D *\ U NJUQ\pNL WHOHS+*OpVHN HOpUKHW VpJpW *\ U D]
O0DJ\DURUV]iJ N|][WW IXWy QHP]HWN X IRUHPDRPQDN LV $ 6RSURQQDO pV %pFF)
NDSFVRODW HOV VRUEDQ D *<(6(9 iOWDO YDOyVXO PHJ PHO\ RV]WUiIN WXODW
%XGDSHVW LOOHWYH D *\ U pV 6]RPEDWKHO\ N|JWL IRUJDORP D 0E9 IHQQKDWYy

$ WpUVpJ DXWYEXV]RV NNOHWHRYWM®D V]LQWpQ *\ UEHQ WDOiIiOKDWy DK
NJUQ\pNpQHN |[VV]HV WHOHS<OpVH N|]YHWHWW DXWYEXV]YRQDORQ HOPpPUKH
PDJ\DURUV]IJL .|JOHNHGpPVL .|]SRQW OiWMD HO $ YiURVL N|JOHNHGpPV IHQQWDU
IHOHO V

,SDUL pN\ODRONR]WDWiVL VIHPSRQWEYO *\ U D N|]SRQWRMNEHEW] $XGL +XQJiULD
AW PHIJMHOHQpPVpYHO MHOHQW VHQ iWDODNXOW D YiURV LSDUL VIHUNH]HWH
NODVV]LNXV J\ UL LSDU pV JViUUHQGV]HU QDJ\UpWHW PO WpRES DG RWDD N X\ W
UHQGV]HUYiOWiV HO WWL pYWL]JHGHN | IRJODONR]WDWyMD D 5iED 9DJRQ pV *
W|UHGpPNpW NpSH]L HJ\NRUL MHOHQW VpJpQHN 8J\DQH] D MHOOHP] D J\ U
E~WRUJ\iUWiVUD LV $ K~VJ\QUB®W&QMWHMNMBVHD P~OW UpV]pYp YiOW D *\ UL .HI
*\iU LV $] HPEHU|OW V P~OWUD YLVV]DWHNLQW J\iUDN N|]*O PiU FVD\N DOLJ Qpk
$ W~0OpO N N|]p V]iPtW D *UDERSODVW =UW pV D 5iED =UW LV

$] $XGL PHIMHOHQpPVpPpYHODY WpVPW LD RXWyLSDUL EHV]iOOtWyL pV DOYiOODO!
(QQHN NLV]ROJiOiViUD KR]JWD OpWUH D YiURV DPH Q\LKSOWMHW3 BUIWRWtWRWW D OF
V]iQGpNR]y YIiOODONR]iIVRNQDN -HOHQOHJ YiOODONR]iV PBBYGLN D WHU+*OH)
HPEHUQHN DG PXQNiW YiURV pV UpJLy VIHUWH $] $XGLKR] pV EHM]iOOtWyL N|
WDUWR]LN DNLN PLQGHQQDSL NHQ\HUsNHW LWW NBUBXWNLBHDULSEHEDPOOtBU
W|EEL QDJ\REE FpJ YDJ\ D] pStW LSDURVDUSID] WOIKNOHMPQ WHYpNHQ\NHGLN §
FpPJHN N|]p WDUWR]JLN D] |[QW|GpNHW «]JHPHOWHW 1HPDN .IW D] pStW LSDU Wt
%DX .IW YDODPLQW HOHNWURPRV WHWe0OH®OWHW PH DOERPRJI\L (OHFWURQLFV .|

$ PHI\HV]pNKHO\FRODOWDWiVL VIHNWRU |[VV]HV YiOIDMDHRHEWDNE B RDQDJI\ $

EHYiViUOy N|]SRQWRN OHWHOHSHGpVpYHO WHOMHVHQ iWDODNXOWDN D YiVil
*]OHWUHQGV]HUH $ EROWRN QDJ\ UpV]H D EHYiVIiUOYN|]SRQWREER WHOHSHGH\
MREEDQ WHUHW Q\HUW D YHQGPpPJOiWiV pV D JDVIWURQYPLD )HOOH@G-OW D IH\
Q\iUL HVWpPNHQ D PHJ~MXOW 6]pFKHQ\L WpU pV 'XQDNDSX WpU pWWHUPHLQH
KDQJXODWD 1DJ\ EHYiViUOYN|]SRQWRWW |PpGHOMHWRHOHIWUR D] ,QWHUVSDU &°¢
VIROJIOWDWY VIHNWRUEyYO D *\ U 30i]D D] EUNiG *\ U D 'XQDFHQWHU pV D )DPL
3DUN $ HV pYHN HOHMpQ NLVHEE EHYiViUOYN|]SRQWRN LV PHIMHOHQWHN P
$0OGL pY@O/ )HQWLHN N|]|[V MHOOHP] MH KRJ\ RUV]iJRV VILQWHQ KRPRJpQ WHUP
PHJ DPHOO\HO QHP FVDN D KD]DL NtQiODWRW KDQHP D] HJpV] QHPJHWN]|]L \
7LSLNXVDQ PHJWHVWHVtWLN D JOREDOL]iFLYy DJRQ MHOHLWpFREHQDNINi W XG
%HUOLQEHQ XJ\DQD]JRNDW D] *]JOHWHNHW XJ\DQD]]DO D WHUPpNVWUXNW~UiYDO



*\'U PLOMXOWXUIOWXUWIVV]WLNDL FpPOSRQW

$ NHUHVNHGHOPL V]iOOiVKHO\HN NtQiODWD pV NDSDFLWiVD D QHP]JHWN/|]L WUHZ
NtQiODW E Y«OpVpYHO |[VV]KDQREDRPDWRVDQ pV IRNR]DWRVDQ Q|YHNHGHWW

OHJ\pEHQ EHQ PiU NHUHVNHGHOPL V]iOOiVIipU KHO\HW WD WEMRWINDN Q\LC
N|JHO H]JHU YHQGpJ YHQGPJpMVIDNIiW W|OW|WW HOD® IpUUWHO\HN V]iPI
HV pUWpPN IHOpUH HVHWW BEHQ W|IBP K\OODGWD PHJ D  HJUHW $ YHQGpPJHN
EiU NLVVp LQIJDHIRI®DV]IHPEHQ WDUWRWWD Q|YHNH G P H WKLPQ VG WD D HIJUHW
DPL YHQGPJpMVIDNiYDO SiORW@RSURQ PHJ\pEHQ D N<OI|[OGL WXULVWiN
EHQ YROW PHOEHQ PHJKDODGWDRW tJ\ 9DV PHJ\pYHO HJ\eWW
NLHPHONHGLN D NJUQ\H] PHJ\pN N|]-O

$ NHUHVNHGHOPL V]iOOiVKHO\HN NDSDFLW iV DORY RORBAUMORVIDWED *\ U

, Fésthely Vendég (fo) Vendégéjszaka (f6) g o At
Ev e = (éjszaka)
julius 31-én ;
dsszesen Ebbeol: kiilféldi dsszesen Ebbol: kiilfoldi dsszesen Ebbol: kiilféldi

2000 14 323 388 545 153 673 990 466 300 880 2.55 1.96
2001 14 023 370 407 156 120 889 707 304 634 240 1.95
2002 15 266 356 561 159 199 822 507 305 320 2.3 1,92
2003 21 946 355 813 147 595 882 364 317 826 248 2,15
2004 22218 367 829 159 657 913 207 347 929 248 2.18
2005 20 487 396 476 171179 901 044 351 739 227 2.05
2006 16 371 429 007 168 564 939 322 353 100 2.19 2.09
2007 11 057 404 441 160 211 915 827 351945 226 220
2008 11 992 444 871 182 221 964 939 378 107 2,17 2,07
2009 11 265 407 410 170 656 921 765 374 549 2.26 2.19
2010 11 949 446 632 194 755 1030817 421 427 231 2.16
2011 11 755 474 447 214 796 1071722 448 683 2,26 2.09

*\ UORVRRRSURQ PHJ\H NLHPHONHG HQ JD]GDJ D WHUPpV]HWL pV pStWHWW
0DJ\DURUV]iJ |[VVIHVHQ Q\ROF YLOIiJ|U|NVpJpE O NHWW KHO\H]JNHGLN HO D PH.
QHP]JHWL SDUN DKKR] NDSFVROYGYDQ WiMYpGB\WPUS\JUN WHW DYODORPW VD @p U\
%XGDSHVW XWiQ 6RSURQEDQ pV *\ UEHQ WDOIOKDWy D PiVRGLN pV KDUPDGL
ODJ\DURUV]iJRQ $ UDJ\RJy | QHPHVL NDVWpO\RN PHOOHWW NLHPHONHG HJ\Ki]L
JD]GDJtWMD D UpJLyV |U|WDRIJHWW VQI@HN V]iPRVY HOHPH D] HOP~OW pYWL]JHGEHC
NHU-OW MHOHQW VHQ Q|YHOYH DQQDN WXULV]WLNDL YRQJHUHMpW




$ IRO\WN WDOiIONR]iVD D] XWDN |[VV]HIXWiVD D J\ UL HPEHUHN YHQGpPJV]JHUHW!
SDWLQiV YiURV DNJUDIOFFR®]HUHMH pV D YiURV VWUDWpPJLD MHOPRQGDWD *\ U D
$ NLVDOI|OGL PHJ\HV]pNKHO\HQ D] HJ\HWHPL YiURVL MHOOHJ WDOiIONR]LN
RWWKRQDNpPQW LV VIHUHWKHW iP PpJLV OsNWHW QDJ\YiURV NK8®FYHO *\ U
LSDUIW WHNLQWYH GLQDPLNXVDQ IHMO G QDJ\YiURV iP VRNNDO W|EE DQQiO |
NLHPHONHG VSRUWHUHGPpPQ\HL FVRGiV VIDNUIOLV pV YLOiJL HPOpNHL FVDOF
PLQW DIIpOH PR]|DENWHUHRHNHUHN HWYpWPHOLN HJ\ LID]L OsNWHW HXUySDL Y
N+O|QE|] W|UWpPQHOPL NRURN HPOpNHLQHN PHJ U]pVH D EDURNN EHOYiURV
LGHJHQIRUJDORP pV D PRGHUQ LSDUiJDN IHMOHV]WpVH HJ\W]HUUH MHOOHP]L D
LV PHJJ\ ] BW+QN DUUYO KRJ\DQ OHKHW HJ\ YiURV HJ\V]JHUUH WUDGLFLRQiOLV
WXGMiN D J\HUHNHN PLQGHQQpPO IRQWRVDEEDN H]pUW D NLFVLNNHO NDSFVR
l[*«OHNUH WDOIiOQDN EH®]MROW KDQJRV D YiURV D *\ Wy UDNR]W MW|EER @ t]H]HU
J\HUHN NDFDMiWyO +iURP pY DODWW D M~OLXV HOV KpWYpJpMpQ ]DMOy *\ UN
NL PDJiW D EHOpS NpQW V]ROJiOy PRVRO\JyV IRWyNEyO LPPiU W|EE H]HU NLOR

$NiU FVDOIGRVDQ DNiU SiURVDQ EDUIWRNNDO EDUIWQ NNHO LQGXOXQN *\ U Il
ELIWRVDQ WDUWRJDW NHGY*QNUH YDOy OiWQLYDOYW SURJUDPRW $ NXOWXUi
UHQGH]YpQ\HL IRIJMiN |[VV]H PHO\HN D V\¥QWRWQUID DPLYPHONRRHUIFLY PHJV]yOt
W|UHNHGQHN $ *\ UL %DOHWW D *\ UL )LOKDUPRQLNXV =HQHNDU D *\ UL 1HP]t
D 9DVNDNDV %iEV]tQKi] HO DGiVDL HJpV] pYEHQ QDJ\ QpSV]HU&VpPJIJQHN |[UYHQGH
pPUGHPHV ODSR]JDWQUIDINWXSURJUDPRN OLVWiMiW KLV]JHQ D *\ UL 7DYDV]L )HV
hW V )HV]WLYiO D KD]iQNEDQ NXULy]XPQDN V]iPtWy %DURNN (VNeY D] V]L QD
+DJ\RPiQ\RN )HV]WLYiOMD YDJ\ D] DGYHQWL LG V]DN PHJKLWMW Y pd PYLH)T 1B Y PHDU H ]
FVIEtWDQDN KRJ\ NLPR]JGXOMXQN RWWKRQXQNEyYO *\ U VRNV]tQ&VpJpW PL VH
KRJ\ D] pOHW OHJN+O|QE|] EE WHU*OHWHLQ LV Np]]JHO IRJKDWy HEBHGQPpPQ\HNH\
HOQ\HUWH D .XOW~UD 0DJ\DU 9iURVDIiURVHIDMSRUWFMDBE gQNRUPiQ\]DW pV D]
7RXULQIRUP ,URGiMD GtMDNDW LV *\ UEHQ D] (JpV]VpJ D .XOW~UD pV D] ,Q
JDUDQWiOMD DPLW D YiURV VJORJHQMH LV KLUGHW $ M|Y *\ UEHQ pS+O
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*\'U %pFV pV %XGDSHVW N|]|WW [@-WRQEWGOHNW SDWLQiV VRNV]tQ& YiUF
WHUPpPV]HWL NXOWXUiOLV pStWpV]HWL pUWpNHN VRUD |[WY|] GLN HJ\PiVVDO
[VVIHIXWy ~WKiOy]DWD pV]DN IHO|O 6]ORYiNLiW Q\XJDWUyO $XV]WULiW GpoOL
%XGDSHVMMHWDN.LVDOI|OG V]tYpKH] .|]JSRQWL IHNYpVH PiU D UyPDL LG NEHQ
ELIWRVtWRWW D YiURV V]iPiUD $] HJ\NRU YiViUWDUWIVL pV iUXPHJIiOOtWiVL |
IRNR]DWRVDQ YiOW D Q\XJDWL LUiQ\~ NHUHVNHGHOHPYNUY]BWR Q@WNYH V] W QI NMpNR L
YpJYiUDNPpQW NXOFVIRQWRVViJ~ VIHUHSHW MiWV]RWW (XUySD YpGHOPpPEHQ

0DJ\DURUV]iJ P&HPOpPNHNEHQ HJ\LN OHJJD]GDJDEE YiURVD D EDURNN EHOYil
HOLVPHUpPVp+sO HOQ\HUWH D 0&HPO®NWINGH® HP| UWP QS P L] NRHRSIORP RS p
SDORWIiIN P~]HXPRN MHOOHJ]HWHV VDURNHUNpPO\HN V]&N N|]|[N EHOYiURVL Vp
EDUDQJROiIVKR] FVIEtWy KIWWHUHW Q\~MWDQDN yGRQ XWFIiNEDQ PHJK~]yGy NiY
YDODPLQW D PpOWiQ KtUHV YHQGpJC
$ YIURYVENH LWWKRQ pV N+OI|OG|Q HJ\DUIiQW HOLVPHUW pV V]iPRQ WDUWRWW
IHV]WLYiOMDLUD $ *\ UL %DOHWW pV D *\ UL 1HP]JHWL 6]tQKi] WiUVXODWDL D
pYDGUYO pYDGUD HVWpU O HVWpUH IHOHMWKHWHWOBGpNRIYi(W]HWI pOP|
N|JIQVpJIsNHW

*\' U IHV]WLYiOYiURV DKRO D P&YpV]HWHN EDUiWDL D] LIJpQ\HV NLNDSFVROyYG
YRQ]y SURJUDPRNUD O HOXHRNNHNCH@BWXi UEDQ UHQGH]LN $ YHQGpPJHN EHW}
Q\HUKHWQHN HJ\ OHW&QW NRW| N GHONNGRNLVDLED D YDFVRUD IHOV]ROJiOiVD
ODNRPD KDQJXODWiW LGp]L $ WDYDV]YiUiV MHJ\pEHQ V]tQHV NXOWXUiOLV UH
YiURVIiED D N|]|QVPJHW 7D YDV]L
IHVIWLYO® .HOMMWS (XUySD HJ
OHJMHOHQW VHEN|]LQHPJEIW
[VVIP&YpVIHWL |IHV]0MHGL D KD
1HPJHWN]|JL )LOP pV =HQHL )
(J\UpV]W HJ\ QHP]JHWN]|JL IL
PiVUPV]W NRUWiUV JHQHL MD
DOWHUQDWtY ]JHQHL NRQFH
NRQIHUHQFLiIN V]tQKi]JL pV
SURGXNFLYM]JtQWHUH 0DJ$DU
7iQFIHV]WLDYiO KD]DL KLY DS
WiQFP&YpV]HW HJpV]pW
UHSUH]HQWDWtY VHUHJV]HP
*\ UL %DOHWW NH]GHPpQ\H]{ :
PHJ $\ UL 1\iU 1HP]JHWN]|]L xowxmowmmmmr_\oBJUpJHEEL LJpQ\HVHQ V]yUDN
QHPJHWIN| |VV]P&YpV]HWL IHVIWEADIORIDN ~ §VNeY 7JUWpPQHOPL hQQHSL
-iIWpNRINXJXV]WXVEDQ DONDOPDW Q\~-MW DUUD KRJ\ D NRU HJ\ *QQHSL HVHPpC
P~OWMIiED LV EHWHNLQWpPVW Q\HUM+QN .RUK& NRV]WeP|V YLGiP KDQJXO
KDQJXODWIKRNXOWXUIOLV |[UINVpJpKH] LOO OiWYiQ\RV UHQGH]YpQ\ PHO\QHN
HUHGHWL V]i]DGL | ~UL SRPSiYDO Ki]DVRGLN |VV]H OLQGHQ pY RNWYEHUpPEHQ
D V] P&YpV]HWpPW EPX\WREWYLRV]WDOJLIN 0&YpV]HWL )HV]WLYiO




$*\ UL .|Q\YV]DORQ 1HPJHWN]|]L .|Q\YEHP XO¥DiWP]pRUV]iJ PiVRGLN OHIJMHOHQW VI
N|Q\YV]DNPDL HVHPpQ\H DKRO V]iPRV KD]DL pV N+OI|OGL N|Q\YNLDGYy D OHJI
WiUVP&YpV]HWHN EHPXWDWyL YiUMiN D N|Q\Y D] LURGPWRR EDVWXWRRVQ\ D P&

$*\ UL 7pOL )HV]WLYiO ¥ WiWRY ODNyL pV D] LGHOIWRJDWYN HJ\ KHO\HQ My |
NDUIFVRQ\L *QQHSN|UK|] NDSFVROyGy DMiQGpNRNDW YiVIUROKDWQDN pV
OiIWRJDWKDWQDN

$] RUV]iJ OHJJD]GDJDEE J\&MWHRQMNH RWHXNKRQW D YiURV OHJV]HEE EDURN
.RYiFV ODUJLW J\ UL V]*OHWpV& NHUiPLDP&YpV] pOHWP& NLiOOtWiVD %RUVR
NLiOOtWiVD 9iF]\ 3pWHWUJi]DGL E~WRURN pNp3$]SDUP&YpV]JHWL DONRWIiIVRNEYO
J\&MWHPpPpQ\H 3DWNYJ)PUHp? Q\KXWWSDL NpS] P&YpV]HWL DONRWI{VDIGADN
DIULNDL yFHiQLDL QpSUDMI]L pV LSDUP&YpV]HWL J\&MWHPpPQ\H YiUMD D OiWR
NHGYHO L V]iPiUD D 9DVLOHVFX pV 5DGQDL J\&MWHPPQ\HN NtQiOQIINRYJIpQ\HV V]
0~]JHXPEDQ D YiURV pV N|UQ\pNpQHN W|UWpQHWH HOHYHQHGLN PHJ D KRQIR.
NH]GYH $] EHQ D MH]VXLWiN iOWDO DODStWRWW 6]pFKpQ\L 3DWLNDP~]HXP ph
NpSHNNHO GtVItWHWW EROWR]DW $ YLWULQ HNEH Q@ UNRI VS| )W IpIQBIRG_p QUIGH b M VA
OiIWKDWYN $ -HGOLN EQ\RV (POpN N Lpi\D @/th\F K @L WX\ RPVQ QHWL HPOpNHN EHPXWD
PHIJLVPHUWHWL D GLQDPy IHOWDOiOyMD pOHWP&YpQHN OHJMHOHQW VHEE D
.LQFVWiU .|Q\YWiU pV |[WW{VUEWD Q3WH[WLOUHPHNHNHW NyGH[HNHW pV VQ\RPWD
ULJQHN $ 3+VS|NYiU SLQFpMpPEHQ PHJQ\tOW $SRU 9LOPRV HPOpPNNLiOOtWiV PX\
SeVS|N POHW~WMiW

*\ UW D IRO\yYL]HN PHQWpPQ V]|YL |OHOL iW D WHUPpWHW|OSG | RVB\ly SORIWHRM D W
IDFVRSRUWRN IHVW L NDSFVRODWRW WHUHPWHQHN D W|UWpQHOPL EHOYiURV
J\yJ\Yt]]JHO UHQGHONH]7HWRMV eOPpQ\I-UG V]tQYRQDODV V]ROJIOWDWIiVDLYDC
OHKHW VpJHW WHUHPW DNWtY SLKHQPVQWIN UD J
$ OHQG+*OHWHVHQ IHMO G JD]GDViJJDO pV NHUHVNHGHOHPPHO UHQGHONH] SH
VIHUHSO LQHN WDOIONR]iViUD LV OHKHW VpJHW NtQiO ORGHUQ *]OHWN|]SRQWF
V]yUDNR]QL YiViUROQRWiIWN LJp

$ YIWR V]iOOiVKHO\H |VV]HVHQ IpU KHOO\HO UHQGHONH]LN $]RQEDQ FV
OHJPDJDVDEE NDWHJyULiM~ V]iOORGD DEEYO LV NHYpV YDQ SHGLJ D] HQQpOC
LIJpQ\ PXWDWNR]JLN $ NRUIEEDQ | OHJ LSDUYiURVN pQ W NHi® RIQVWDU WORMW Vi U F
OHJOIWRIJDWRWWDEE WHOHS+*OpVHL N|]p



-HOHQW VHQ E Y@W D EH®I|OGL YHQGpJHN V]iPD LV V W D] «]JOHWL PHOOHW
VIDEDGLG V WXUL]PXV LV UpV]LQW D JD]GDJ IHV]WLYiONtQiODWQDN YDOD
VSRUWHVHPBQ\MMNY|QKHW HQEHQ D NLVDOI|OGL PHJ\HV]pNKHO\HQ UHQGH]LN PH
,IM~ViJL 20LPSLDL )HV]WLYiOW (<2) pV D] LGpQ *\ UEHQ WDUWMiN D] $VKLKD!
Np]LODEGD (EDMRMRNViJRW pVRD]VBDNNROLPSLiIW $ NLHPWOMHG WHHWMY JGW. ND L
VIDNPD LV IHOILJ\HOW KLV]HQ *\ U HOQ\HUWM M GO HW X Q Q RIWDLYNILY ID ¥ EDRNV | G t Mi W

*\ U ORVRORSURQ PHJ\H V]pNKHO\H *\ U $ 'XQiQW~ORQ WDOIiOKDWyYy .LVWpUVp
%XGDSHVW N|]|[WW IpO~WRQ IHNY DSWALEMVHWIURNX®KROIOLY pV WHUPpV]HWL
WDOiOKDWyYy ODJ\DURUV]iJ P&HPOpPNHNEHQ PiVRGLN OHJJD]GDJDEE YLGpNL Yi
UHNRQVWUXNFLYMiIQDN HOLVPHUpPVp+O HOQ\HU WG i W&HP O pNYpW HDIOF i(XRY S D K
D P&YpV]HWHNWIEDUD] LIpQ\HV NLNDSFVROyYGiVUD YiJ\yN HJpV] pYHQ iW YRQ
OHOKHWQHN

*\ UYIURWDXGDSHVORSUR®iQ D KDUPDGLN OH PID)®RFOEEiURYVWXULV]WLNDL
OiIWQLYDOYN V]iPiw WHNLQWYH $ WHOHS-0pV EHOYiURViQDN
PS+OHRRHPOpPNDIJP&HPOpPN MHOOHJ& $] DOIEELDNEDQ IHOVRUROW P&HPOpPNHN
POHWHW pO OpWHVtWPpPQ\HN 7|EEVpJ*N *\ U KLWpOHWpPQHN IRQWRV LQWp]Pp!
W|EEVpJ*N HOpPUKHW LOOHWYSH WHUIW HNH QMK HEW OY i URMO HPJLEE Op-SItMH V] HW L
YRQiVD XJ\DQLV D] XWFDVDUNRNRQ HOKHO\H]HWW ]iUW VDURNHUNpPO\ $ EDU
VDURNHUNpPO\HV ODNyKi]DN $ V]i]DG YpJpQ pV D KXV]DGLN V]i]DG HOHMpQ [
pV D N*OYiURVRNEDQ LV PHJMH @6 QW HoNs 0O U IMHRIN SUW URYV OHJMHOOHJ]HWHVHEE
HJ\LN OHJMHOHQW VHEE pS*OHWH D 9iURVKi]D +*EQHUNH®@ pSHOWH Z DODOMDQ
%DURVV ~WRQ iOOW HJ\NRUL W&]WRURQ\ PLQWiMiUD NpV]*OW

B SV T



*\ U OHJMHOHQW VHEE PRGHUQ pSEOBWHS.®MW PRQXPHQWIOLV V]RERUV]!
PHJIRUPFOWL 1HP]JHWL 6]tQKi] $ V]tQKi] pVIDNL pV GpPW RKR PO RRSSLHDIW
DUWONRWIVDL GtV]tWLN $] ;DQWXV -iQRV iOODWNHUW *\iQLYJiHW¥E HQUWR B O p& KPR
$ YIURV Q\XJDWQ MPWHU*O 3+VSWWUEBHMH NHOOHPHV VpWiNDW WHKHW<QN LW
LV DONDOPDV NLVHEE JVHYHNMRIQHWN QV-MW D MiWV]yWpU

>

(J\UH QpSV]HU&EE PLQG RUV]iJRV PLQG J\ UL VILQWHQ D IHV]WLYiOWXUL]PXV P
*\ U EHI@RVIEDQ D] HOP~OW pYHN VRUIQ QDJ\RQ V]pSHQ IHO~MtWRWW 6]pFKHQ\
6]pFKHQ\L WpU (XUySD HJ\LN OHJV]HEE EDURNN WHUH PHO\ NiYp]yLYDO WHUD
HXUySDL N|]pSYiURVL UDQJRW DG D PHJ\HV]pNKHO\QWpMs t W H WD NOEX SADHUN BV]DiO
PpO\JDUIi]]VDO J\|Q\|U& N|UQ\H]JHWHW EL]WRVtW D YiURVQDN PHOO\HO D] HJ\LI
KHO\V]tQQp YiOW 7UDGLFLRQIOLV UHQGH]YpQQ\p Q WWH NL PDJiW D Q\iU Q\L!
ERUQDSRN D SiOLQND LO®MHIRWH PHOAHFNW |EE Wt]JH]JHU OiWRJDWyYW YRQ]DQD
N|UQ\pNpU O




SDQQRQKDOPD PLQW WEVINAOWWXBQROISRQW

$ WpUVpJ D 6BRREYLGpPN pV D %DNRQ\DOMD NLVWiMDNRQ KHO\H]JNHGLN HO N|]F
pVv NP V]pOHVVpDPH@\HN iWPHQHWL WHU<OHWQHN V]iPtWDQDN D .LVDOI|O
N[]JpSKHJ\VpJ N|]IWW $ WpUVpJ OpQ\HJIJpEHQ D 6RNRUYQDN QHYH]HWW KiUPDV
HO WHUpPEHQ WDOiOKDWYy 6RNRUYDOMD WHU*OHWpQ KHO\H]NHGL HO DPHO\ QF
OHY¥JDNDEE D .LVDOI|OG V]tYpEH PpO\HQ EHKDWROY Q\~OYiQ\D
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Nyl
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Tenyo
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Sokorapatka 52

3DQQRQKDOPD QHP]HWN|]L VILQWHQ LV NLHPHONHG DWWUDNFLYYDO D] 81(
V]iPRQ WDUWRWW %HQFpV ) DSiWViJJDO D] DKKR] NDSFVROyGy V]DNUiOLV
UHQGHONH]HRF®BVEN|]|VVpJ D] HOP~OW pYHN pYWL]JHGHN WXGDWRYV IHMOHV]Wp
QDSMDLQNUD YHUVHQ\NpSHV WXULV]WLNDL DWWUDNFLYYi IRUPiIiOWD D ) DS
WHUPpPNHNHW OpWUHKR]YD $+B-HOOWG®OMIHY/RI BDP]iQNEDQ pV D RNEQQ] RUV]I
PpUKHWIiOWDOIQRYV LVPHUWVpPJ pV NHGYH] LPi]V PHOOHWW D 9LOiJ|U|NVpJ FtP
AHODGKDWyViJiW ~M FpOFVRSWUW@W]I HY KPMVVVDO EtUy NRPPXQLNiFLyV
HOpUpVPYHO $ ) DSiWViJ PHOOHWW D YiURV p\\MGU X E WX IDRN YV JAQNH U H N N
YDODPLQW Ne<O|QOHJHV WHUPpV]HWL DGRWWViJRNNDO UHQGHONH]LN $ N
GRPEYRQXODWRN D WHUPpPV]HWHYV Q|YpQ\WDNDUy pV D U HBIGHGHWDWI iNYROMW ~ U V
KDQJXODWRW HJ\IDM®DWORNQWRQDN $ PDL V]DEDGLG V NtQiODW MHOHQW V P
D ) DSIWViJWyO pV IpO QDSRV OHJIHOMHEE HJ\ QDSRV WDUWY]NRGiVUD DON
QDJ\V]iP~ OiIWRJDWYN|]|QVpJ DODFVRQ\ YHQGpJpMV]DND V]iPRW JHQHUIO

$ YIURV NtQiODWIEDQ tJ\ PIHJKIBMMWRIYpY IHMOHV]WpVHL PtJ D YiURV W|EEQ\LU}
D M|Y UH YRQDWNR]y SRWHQFLiORNNDO UHQGHONH]LN




$ WpUVpJ WXULV]WLNDL DWWUDNFLYL N|]|WW HJ\p U WHOLPRE H\QJ FPUHRIKOYWKD W]y D] D
WRYIiEEi WiMNpSL VJHPSRQWEYQRWKMBOH QM YFPYQ DSiWViJ $] pScOHWHJI\«WWHI
YDOYMIiEDQ HJ\ H]JHU pYHV PLQG D PDL QDSLJ pO KDJ\RPiQ\RNUD pS+0 V]C
WHUPpPpV]HWL HJ\VpJ DONRWWD pUWpN DPHO\ PpOWiQ V]JHUHSHO D] 81(6&2 9
UHQGV]HUYiOWYYWHN|QYHV]WpVHN UpYpQ QDSMDLQNUD HJ\ NRPSOH[ WXULV]JWLN
PUWPNHNNHO WHUPpNHNNHO V]ROJIOWDWiVRNNDO pV |QiOOy LPi]]JVDO $ WHUI
3DQQRQKDOPL ) DSiWViJ WeNU|]JL D UHQG HJHUpPYHV W [IBAWM ©QG pWip A~ GWPLRID R I/ VAR| D
MHOOHJ]HWHYV HOKHO\H]NHGpPVpPEHQ HJ\HGL VWUXNW~UiMiIEDQ WiML NDSFVR!
WHUPpPpV]HWL pV D] pStWHWW N|UQ\H]JHW (] D KDUPyQLD D EHQFpV UHQG P
DSiWViJDLNDW $] DSiWViJL pS*OBWRNWD VENLL@ENDHWHN D %ROGRJDVV]RQ\ Ni
OLOOHQQLXPL HPOpPNP& N+O|QE|] NRURN «]HQHWpPW U] HJ\*WWHVpPEHQ D VRN
PHJ

$] DSiWViJ pUWpPNpW WRYIiEE HPHOLN JD]GDJ P&YpV]HWL pV WXGRPiQ\RV J\&N
PUWpPN& N|Q\YBWEUPL@W KiURPV]i]JH]JHU N|WHWWHO UHQGHONH]LN D ) DSiWViJl
pPUWPNHV GRNXPHQWXPiQDN OHJKtUHVHEE GDUDEMD D OHJUpJLEE PDJ\DU tUi
%HQFpV $SiWViJ|V DODStWy RNOHYHOH $ PRQRVWRU NpSWiUD PHWV]HWW
J\&WHPPQ\H UpJLVpJWiUD pV NLQFVWiUD VILQWpQ MHOHQW V

$] DSiIWViJL ELUWRN V]JHUYHV UpV]H D J\yJ\Q|YpQ\NHUW D NLWHUMHGW OHYH
OHYHQ®¥EDUOYYDO D WHDKi]]JDO pV D ELRPDVV]D I&W *]HPPHO $] DUERUp
N+O|QOHJHWHABHUMH IDM WDOIOKDWy




$] DSiWViJL V]p® ERUP&YHO KDJ\RPiQ\ ~MUDWHUHPWpPVH D UpJL DSiWViJL
V] O WHOHStWpVL SURJUDPPDO NH]G G|WW PDMG D OiWRJDWKDWYy ~M SLQF
IRO\WDWYGRWW $] ~M OiWRJDWYN|]SRQWHMWHD YMWWNGHUBPWpV ERUKi] ]DUIQGR
YDODPLQW D SLQFpV]JHW D NRUWiUV pStWpV]HW OHWLV]WXOW IRUPOQ\HOYpQ YL
VWtOXViW pV PXWDWMiN D VIHU]HWHY W NJJIR@pD PNDDBRV PHJ~MXOiVUD

$ A9iU° PHOOHWW NRPSOIRRWWWNBDORLFQKDOPL $SiWViJL O0~]HXP $SiWViJl
/iWRIJDWYN|]SRQW MHOHQLN PHJ $ V]JHQWPiUWRQL PDMG D] HJpV] ELUWR
IXQNFLRQiOy pS*OHWHJI\*WWHVEHQ KHO\HW KD SRWAX WMEEMHN NRFWM/]OQ IDUD

Gp]VPDERURV SN@®NHFVP&KHO\ PRVyKi] YDODPLQW D] XUDGDOPL WLV]W"
XGYDUPHVWHU PDMRURV JD]GD YDGiV] NRFVLVRN KDMG~N PDJWiURV
KHO\HJNHGHWW HO D PDJWiU pV D V]pU&VNHUW $ EHQFpV N|]|VVpJ HJ\ D Vi

NXOW®LY WXULV]WLNDL LQWHUDNWtY OiWRJDWYN|]JSRQWRW KR]JRWW OpWUF
PHJWDOIOKDWY D 3DQQRQKDOPL ) DSiWViJ PDJIiQJ\&MWHPpQ\HL IHVWPpQ\HN
WH[Wp® NHUiPLDWiUJ\DN D N|]pSNRUL N WiU D | DSDWJOW i Wy BtSWR/BGIL NR
N IDUDJYiQ\RN D EHQFpV XUDGDOPL JD]GIiONRGiIVW pV DQQDN IHMO GpVpW EHP
6] O VNHUWMH" F ERUiIV]DWL pV SLQFHNLiOOtWiV D ) DSiWViJ pVWHNLQWHWH V
PXOWLPpGLiV LG V]DODJ

7RYIEEL |QiOWYDNWLYW MHOHQW D V] OpV]HWL pV ERUIVIDWL WUDGtFLy

IHOHOHYHQtWpVpE O NLQ WW $SiWViJL SLQFpV]HW $] KHNWIiIURV DSiwWVilJ
IHOGROJR]iVD D 6]HERWIDIGPWRNHOHWL ROGDOIED pStWHWW PRGHIXPEPRQILYV WIiME
YDOyVXO PHJ $] pYL PLQWHJ\ HIJHU SDODFN ERU HO iOOtWiVD PHOOHWW

ERUNYVWROYNDW pV WRHEEQ\ERHRVLY PHIJYDOYVtWDQDN

$ .RVDUBRPERQ D] ~M OiWRJDWYN|]SRQWHPHQOOWWPHJ D V]HU]JHWHVN]|]|VV
ILOR]yYILIiMiKR] LJD]JRGyY PDJDV V][tQYRQDO~ JDV]WURQYPLDL pOPpQ\HNHW Q\~M\
pV %RUEIU $ JRAWWHWHP HOV GOHJHVHQ D] $SiWViJQiGMDF p&HHRH EWR DO LOKNWy L
YDODPHQQ\L KD]DL ERUYLGpN PLQ VpJL DMiQODWD $] pS*OHW pV WHFKQLNDL
PHOOHWW OHKHW VpJHW Q\~MW FVDOIGL UHQGH]YpQ\HNN«PQ& WO W WVQIDNRI Y N N N
WDUWiViuD

$ EHQFpV N|JIVVOPR]YILIMiKR] pV N*OGHWpVpKH] LID]JRGYDQ iWDGiVUD NHU+sOW I
HUGHL NiSROQRBRNP®HXE\|] pS+OHMHILEHQ NRQIHUHQFLDWHUHP NiSROQD YDODP
pV ]DUIQGRN V]iOOiVKHO\ $ WHUPpV]JHWL N|UQ\H]HW WRFHLEN. MHMMR® LK DU
%ROGRJDVM]JRRDQD D OLOOHQQLXPL HPOpNP& pV D %ROGRJ OyU NLOiWy DPHO
VPpWD NHUHMWDINEHQ@ NLDODNtWRWW WD Q| \EYRIWHN NPLHOMWKHOVLN $ KRQIRJODOIV H
PYIRUGXOyMiUD D KpW KRQIRJQDB yKpWJIPL OVANQWQHRPWHPOpNP&YHW HPHOWHN L
(JHN HJ\LNH 3DQQRQKDOPiIQ WDOiOKDWy

-HOHQW VHEE WXULVWDIRUJDORP D ) DSiWViJ NJUQ\H]JHWPEHQ NLpStWHWW WDC
D YIURVW|UWpPQHW EHPXWDW DR |VYHQDQWRHW YH BHIPDPOPAK QL %ROGRIDVV]RQ\



NiSROQD pV D %ROMIRIIWYyUN|JUQ\H]JHWH  YDODPLQW D ) DSiWViJ DUERUp
J\yIJ\Q|YPQ\NHUWMpPEHQ WDSDV]WDOKDWyYy $ WpUVpJEHQ W|EE MHOJHWW WXU
NHUpPNSiU~W WDOiOKDWyY 5pV]EHQ H]HONW PWQWIQRDRViIMQBROUOBDF NHUpNSiURV p
DNWtY XWDN NLDODNtWiViUD NDSFVROyYyGy SURJUDPRN NLDMiQOiViUD pV VS
.LHPHOW pUWpN OHKHW D WpUVpJ DODWW WDOiOKDWYy WHUPiIOYt]NLQFV

$ YIURVUpPV]HN NRUiBELMWEEP+JIJHWOHQ IHEDQGYUMIiBRY VIHUNH]HW&Yp DODNt
PDL 3DQQRQKDOPiIW DPHO\HN N|]*O WXULV]WLNDL KDV]JQRVtWKDWyViJ VIHPSRQ

D WHUPpPV]HWN|JHOLVpJHW EpNpW pV Q\XJDOPDW N|]JYHWtW 7yWKHJ\ YDODPL

D 9iUKR] IHON~=V]y JHJ]~JRV XWFiLYDO MVRRWQWDN KXWV yKD Q DXOM D

$ YIURVN|]SRQWQiO WDOiOKDWy V]JRERUSDUN D .HOHPHQ .UL]JRV]WRP HPOpNF
YDODPLQW D] iOORPiVPpS*OHW IDOIQ OiWKDWy 6]W ,VWYiQ GIPPROpRIKME Y PVU\ pSS
D +RORNDXV]W HPOpPNP& NXOWXUiCMN O] Wi Wi W & BIlQp UBH WXULV]WLNDL IHOWiU
PDJiUD $ ]VLQDJyJD IHO~MtWiViW N|YHW HQ DONDOPDV OHV] D] HPOpNKHO\

SURJUDPRN PHJYDOYVtWiViuD

$ NXOWXUIiOLV pUWpPNHN N|]|[WW N+O|Q NDWHJIyULDNpQW HPOOWHQ®LM J+HIWH
POYRQDOIED WDUWR]y P&YpV]HN NLiOOtWiVD PHOOHWW P&HPOpPNL UHVWDXUiFL
QHP]JHWN]|JL VILQWHQ LV HOLVPHUW Np]P&YHV *YHJ WHUPpNHNHW pV P&DONRW
GHNRUIFLYN pNV]JHUHN V]REURN S®KDPLPOQRQIRDOWLHOHIIDOpULD WDJIJMD D
hYHJP&YpV]HWL 7iUVDViJQDN -|Y EHQL IHMOHV]WpVH UpYpQ SHGLJ LQWHUDN)
DNiU VDMiWRV P&YpV]WHOHSNpPpQW LV P&N|GKHW $ NJUQ\H] WHOHS<OpVHN pStW
NLV OpSWpN&HMN §PGHPHNOQHN N|]*O+N D WHPSORPRN pV VIHQWpPO\HN D 6]W 9LC
D W/ EE WHOHS+OpVHQ IHOOHOKHW O|V]IDOED YiMW SLQFpN pV NNPRIWAWW SLQ
WiSL JVHOOpPUVRU YDOD FPLQW PONWHVEWDWQp OD NLUIO\ N~WMD




$ OHJLVPHUWHEE D WXUL]JPXVED OHJLQNIiEE EHNDSFVROW Np]P&YHV pUWpN D E
ERUYLGpPNpPQ N|]JHO V] O P&YHO WHYpNHQ\NHGLN $ VDMiWRV IHMO GpV HL
NL]iUyODJ Ki]L IRJ\DV]WiVUD YDJ\ FVDN IRO\yEW UDRRUPEM E DD YPWWEENHVG EHQ HJ'
W|EE PLQ VpJL ERUIVIDW LV OpWUHM|WW $SiWViJL SLQFpV]HW 'Hp +DQJ\iO

ERUIVIDW PHOOHWW WXULV]WLNDL LUIQ\XOWViJJDO $ NtQiODWRW VHQHVtWL D
DPHO\ QHPFVDN PLRIWPYNINDW iOOtW HO GH EHPXWDWyLYDO E YtWL D

SURJUDPHOM VpJHLW LV

3DQQRQKDOPD V]iD@MMNIHOD PHIJOHKHW VHQ V]HJpQ\HV $ODFVRQ\ |VVINDSDFL
YiOWR]y PLQ VpJ MHOOHPIL $ )DPtOLD 3DQ]JLy XJ\DQ DAFLINAAND|G]IN O VBWiJD N D
EL]JWRVtWiVD pUGHNpPEHQ QHP WXULV]WLNDL V]HIJPHQVHNEHQ LV pUWpPNHVt
HOKHO\H]NHGpPVVHO D 9iUED YH]HW | N|JOHNHGpVL ~W PHQWpPQ UiOiWiVVI
IpU KHO\HW NtQiO pV HJI\EHQ pWWHUHPWNGW VY GRBKNHW MplJHW LV Q\~-MW $ /H
3DQJLy D] HJ\HWOHQ MyO PHQHG]VHOW PDJiQV]iOOiVKHO\ $ WyWKHJI\L HOKk
N|JOHNHGpVL YRQDODN ~W PLQ VpJH GH HJ\EHQ HO Q\ LV  QDSUDIRUJyV P
NJUQ\HJHWEHQ  V]tQYRQDUWWXNW-UiYDO pV IHOV]JHUHOWVpPJIJHO  YiOWR]
SURJUDPOHKHW VpJHNHW NtQiOYD $ EHQFpV N|]|VVpJ iOWDO OpWUHKR]RWW P
VILQWpPQ WHUPPV]HWN|]HOL HOYRQXOiVUD PHQWIiOLV pV OHONL IH@W|OW GpVL
-HOOHP] HQ QDJ\REE OpJWHU& WI|EE | V V]IREINDW NtQiO ]JDUIQGRNRN pV LIM-
UpVIWYHY FVRSRUWRN V]iPiUD $ SDQQRQKDOPL OHKHW VpJHNHQ NtY+O D Wp
*]HPHO (JHN W|EEVpJH YHQGPJOiIWiVKR] YDJRERWIY]DWKR] NDSFV




$ QDSMDLQNEDQ QpSV]HU& NHEDERV PHQeNHW NtQiOy pV SL]]DNLV]iOOtWiVW Q
YiURVEDQ (]JHN W|EEQ\LUH D KHO\L LIJpQ\HN NLHOpJtWpVpW FpOR]]iN GH NtQiO
LV PHIMHOHQLN $ SYEBQRQAKDIGARLV]JHNWRU PiVLN AYpJpW D] $SiWViJL 9LDWRU e
MHOHQWL 0DJDVDQ SR]tFLRQiOW VDMiWRYV pS{pWWWHUHEP NQB© PHWW | M~ tJaXU@t
PHJIHOHO V]tQYRQDODV pWHOYiODV]WpNNDO PLQ VpJL ERUNt@QMJEWWDO G|
ERUDLYDO $ ) DSiWVipVUYN@WXUiOLY WXULV]WLNDL WHUPpNHL N|]JW PHIJWDOiO
SR]tFLRQiOW HOHPHN DPHO\HNKH] VJHUYHVHQ NDSFVROYGLN D] LO\HQ V]LQW
NRQFHUWHN <]OHWL WXUL]PXV HJ\HV UIOQ@GMWpR\MKO KIGIN®HtWKHW JDV]WL
WHNLQWYH |QiOOy WHUPpNHW LV MHOHQW D 9LDWRU pWWHUHP $] iWODJRV
%RUELURGDORP pV D 3DQQRQ 3DQJLy pWWHUPH iOO D OHJN|]JHOHEE $ YHQG]
ERUiIVIDWKR] NDSHWRIOWGYWNH]pVL OHKHW VpJHW EL]WRVtWy HJ\VpJHN YDOD
KHO\HN $] DSiWViJL PDMRU OiWRJDWYN|]SRQWEDQ NLDODNtWiVUD NHU<OW D 3D
QHPUpPJ PHIJQ\LWRWW D 30HW\FDIp DPHO\ HJ\VpJHN D V]tQYRBQRODNYP GPOXWiQ|
LV EHLOO NAXPUW]Gi]liV PHOOHWW pOHWWHO W|OWLN PHJ D YiURVN|]SRQW Wt
MHOHQWL PRVW 3DQQRQKDOPIQ D]W+DNDRW\@ WDPWFLWW pYPR N|JYHWOHQ YHQGpPJO
PHOOHWRM]yYi WHKHWLN D WiWRW WVDNWXIQIG XOyN V]iPiuD

$ VSHFLiOLVDQ A3DQQRQKDOPD’ DMiQGpNRN PHJMHOHQWHN (JHN D ) DSiw
IRIDGYHJ\WpJHLEHQ LOOHWYH D 7RXULQIRUP PHOOHWW QHPUpJ Q\tOW «]OHWEI

eYHQWH LVPPWO G |QNRUPIQ\]DWL pV IVRWRJDWRNQGH]YpQ\

QHP]HWL pV YiURVL PHJHPOpNH]pVHN SO PiUFLXV $QLiN]IQD\E MNDR EEX J X V]
NJUPHQHW RNWYEHU

ERUYLGpPNL pV JDV]WURQYPLDL UHQGH]Yp@DISN Bi@WV®L 9p\DEBISLW R Q
SLQFHMIiUiVRN 6]WDSIV]OIGpWHOVIWLYiO YHMBRID\ 6]HQW O0iUWRQ %RUUHQG «C
N[]J\&OpVH pV Q\LOYiQRV HVHP@RSHLY IDWROHRN 1\tOW QDSRN D] $SiWViJL 3LQF
pV -iQRV QDSL ERUIOGIiV

KDJ\RPiQ\ U] pV NXOWXUiOLVY UHQGH]Yp@BISIL FL\QW RUYQRYWiUL 1DSRN
3DQQRQ 1DSRN UHQGH]YpQ\WRUR]DW PDJ\DU YLOiJ|U|NVpJHN *QQHSH DSiWV
*\ UL )LOKDUPRQLNXVRN IHOBPSWWHL PRBMRUVIJEDQ MD]]YDFVRUIN D 9LDWRUE
NRQFHUWHN D J\yJ\Q|YpQ\NHUWEHQ +X*ODVV

YDOOIVKRJKi]L pYKH] NDSFVROYGY %HWOHKHPQ\LWY *QQHSVpJ OLNXOiV 7pON|

VSRUW 3DQQRQ 9iJWD )XWyYHUVHQ\ 1HP]JHWL %RU ODUDWRQ 3DQQRQKDOPD
HVHPpPpQ\HN



3DQQRQKDOPD WXULV]WLNDL UHQGH]YpQ\HL YMPWRYWD \@RW WDEDIE LOG K/H O HKHW
WpUVpPJEHOLHN pV D WXULVWIiN V]iPiUD $ UHQGH]YpPQ\HN N|]|[WW HPOtWHWW SL
ERUWXUL]PXV NtQiODWiW HU VtWL D] $SiWViJL 3LQFpV]HW NpW IpOH WDUWDOP
3URPYFLYV .IW iOWHWW JHIpOH N+O|QE|] ERUW~UD FVRPDJDMiQODW %RUYLGpP!
PpO\WiQ\pURV *\ U~MEDUiIW V]DEDGRQ 3DQQRQKDOPD pV 3i]PiQGKHJ\ 6]XUG
1\~ORQ %RURN pV NRURN

$ 3DQQRQ 1IDSRN NHUHWPEHQ RO\DQ V]RFLROYJXVRMW LSW]H FK®\Q WIXIHRIN N NOMd |
PHJKtYiVUD DNLN RUV]iJRV VILQWHQ KDWDOPDV WHNLQWpOO\HO UHQGHONH]Q
WDUWDQDN WHOWKi]DV UHQGH]YpPQ\HNHW +DWDOPDV VLNHUUHO WDUWRWW F
$OPiVV\ .LWWL 9HNHUG\ 7PPXVBV]IOFRREU 3pWHU tUy YDJ\ 3DSS /DMRV LGHJVH

$] DSiIWViJL VIHUYH]pVEHQ Q\DUDQWD PHJWDUWRWW MD]] HVWpN RUV]iJRVDQ
NXOWXUiOLVY SURJUDPRW MHOHQWHQHN JRQGROYD N+O|Q|VHQ D N|UQ\H]JHWU
WHUDV]D PDJMYHQGXODNHUWEHQ NLDODNtWRWW HO DGyV]tQSDG LOOHWYH
ERUIV]IDW WHUDV]D

$ IHQWL IHMOHV]WpVHNQHN N|V]|QKHW HQ 3DQQRQKDOD V]HUHSH NXOWXUiO
N|JSRQWL VIHUHSHW MiWV]LN DPL PiUD QHP FRTHWR U] KRN pDGHPY QHHUW WH:

6RNRUy WXULV]WLNDL WpUVpJ

$ 6RNRUYy WXULV]WLNDL WpUVpJHW D WHU*OHWIHMOHV]WpV pV D SiO\i]DWRN V.
iOWDO OpWUHKR]JRWW 3DQQyQLD .LQFVH /($'(5 (J\HV-OHW NDUROIWMVpPMA PHO\K
SDQQRQKDOPL J\ UL FVRUQDL pV SiSDL NLVWpUVpPJE O $] HOV NHWW NLV
KHO\]JHW& NLVWpUVpJ YROW GH D FVRUQDL pV D SiSDL NLVWpUVpJ KHO\L N|]]
KDVRQOYy SUREOPpPPINNDO N+<]GHQHN $ WHi®BSPQDWHNR @D NRMVYOHP]IHQ

N|]JIWWL pV IRO\DPDWRVDQ FV|NNHQ HO|UHJHG D QpSHVVpJ $ ILDWDORN H
KHO\EHQ PXQNDOHKHW VpJ pV DODFVRQ\ D YIiOODONR]iVL KDMODQGyViJ -HOHQ
WHUPPQ\HN IHOGROVR]JGWMN i IHP PHJIHOHO D] |[VV]HIRJiIV V]iPRV WHU<OHW
NHUHVNHGHOPL HJ\VpJHN V]iPD DODFVRQ\ D] LGHJHQIRUJDOPL NRRUGLQiFLYy
HPEHUHN HOpPJWHOHQ D WXULV]WLNDL LOVUDNQE®XNNVWYRH G\GINV]S@QIYiOWYyKH
$70HN WRXULQIRUP LURGIN KLiQ\D $ WpUVpJ NpW YiURVD 3DQQRQKDOPD p\
MHOOHJ& $ *\ UL NLVWpUVpJ WHOHS+OpVHL MyYDO IHMOHWWHEE NpSHW P
N|JHOVpJPpQHN N|V]|QKHW YDODPLQW D N|]OHNH G/yWLD ® WD) pOpW KEHEK W\N i @ pN HAD
*\' U YiURV N|]JHOVpJH D IHMO GpVL LUIQ\YRQDODW HJ\pUWHOP&HQ PHJKDW
pUJpNHOKHW PLQG D JD]GDViJ PLQG D] +J\LQWp]pV YDODPLQW D NHUHVNHGHO
D PH] JD]GDViJ KDQ\DWOy KHO\pHW piJ PDYNDpB]W V]DNtWRWW H]]JHO D WUDGLFLR
D] LSDURVXOW N|UQ\HJHWQHN N|V]|QKHW HQ $ NJ|]|VVpJ V]iPRV SRQWMiQ
LQIUDVWUXNWXUIiOLY HOOiIWRWWViJ PLDWW V]iPRV WHU.OHW AKiWUiQ\RV’
PHIJDNDGiO\R]KDWMKXKIiDIVlRN PHJYDOyYVtWiViw HPHOOHWW WRYIiEEL SUREOpPPD
KLiQ\D )|OGUDM]L KHO\]JHWpE O DGyGyDQ D N|]|VVpJUH MHOOHP] D] HUG N WiM
SDUNRN pV P&HPOpN MHOOHJ& WHPSORPRN NDVWpPO\RN N~UHDKIV NHJ\KHO\F
1HP]JHWL 3DUN 3DERNRQWiMDW~USDUN 6]LJHWN]|] 7iIMYpGHOPL 7HU+OHW 3DQQ
YHKpWDYL [NRWiMpY\WHNUPIONLQFV VWE 6]LQWpQ D WpUVpJUH MHOOHP] D ERL
WHU<OHWpPQ WDOIiOKDWY D 3DQQRQKDOP LJRRUL VGYUIL |@KQWV XORDYMERPBGiV] KD
Yt]JL NXOWXUiOLV |NR IDOXVL DNWtY ERU VWE pV HJHQ NHUHWWO D JD]GI
HOOHQEHQ D QHP PHJIHOHO IHOWiUiV PHJIN|]JHOtWKHW VpJ PDUNHWLQJ
SURJUDPFVRPDJRNJKWIRROMD D EHQQ*N UHMO OHKHW VpJHN NLDNQiJiViw



*D]GDVIiJL NJUQ\H]HW

$ N|]IVVpJ WHU*OHWpPQ D SURILWRULHQWiOW VJHNWRU NpW LUIiQ\W PEWDW (J\U
MHOHQW V DUiQ\~ D N+OI|OGL W NH D WHU+OHWHN JD] @DV KDQDINRYIDUBNWHUp\
QDJ\REE WHUPHOpPVL YROXPHQQHO UHQGHONH] YiOODODWRNNDO D MHOHQV
EHV]iOOtWyMDNpQW P&N|GLN $ JpSMiUP&LSDU pV KDWiVDL HU VHQ UiQ\RPMil
WHU+OHWHNUH LV $ PiVLN ROGDOR® IWHO®APFPY N KRV\ QRR BHJIHOHO W NHHU V'
IRJODONRJWDWIiVL SRWH QPLINLO/DYOO @ PANRIRVRN WHNLQWHWPEHQ KiWUiOWDWy \
KLiQ\D pV D J\ UL IHOYHY SLDFRQ NLDODNXOW YHUVHQ\ DKRO D NLVHEE WHL
QLQRMHN HO Q\|V YHUVHQ\SR]tFLYEDQ 6]iPRVY WHU*OHWHQ D P&N|G YiOODONR]
DUIiQ\D HOPDUDG D] RUV]iJRV iWODJWyO JD]GDViJIHMOHV]WpVL LQWp
YHUVHQ\KHO\]HWEH $ NLVYiOODONR]iIVRN HJ\ UpV]H D WXUJDMXW HL «YOHH@MGpY O i
P&N|GLN GH VRN HVHWEHQ QHP HU V|GWHN PHJ -HOOHP] WRYIEEi D WpUVpJU
MHOHQW VHEE IRJODONR]WDWy FpJHN PLQG N-OI|OGL WXODMGRQEDQ YDQQD
KDJ\RPiQ\DL YDQQDN FV|NNHQ V]HUHSH pdOWHQpWHWPQONHPAWPHUW KHO\L WH
N|JWeN D ERUNXOW~UD pV V] O WHUPHV]WpV D PHJKDWiUR]y PLQG DUFXODWL P
/HJI EE SUREOpPPD D PHJIHOHO HQ |VV]HKDQJROW PDUNHWLQJ pV 35 KLiQ\D YL
LVPHUWVpPJpQHN KLERD SUREOpPPD KRJ\ D V]JROJIiOWDWiVL VIHNWRU V]JHUHSE
N|JHOVpJH PLDWW DODFVRQ\ MHOHQW VpJ& $ N|JOHNHGpVL LQIUDVWUXN
PHJKDWIiUR]yDQ VXJDUDV VIJHUNH]HW& D] ~WKiOy]DW $ N+O|QE|] XWDN PHQWpPQ
N|JIWWMiUiV QHP PLQGLJ PHJIHOHO HQ PHJROGRWW YDJ\ URVV] PLQ VpJ& LOC
KLiQ\D LV PHJMHOHQLN V]iPRV KHO\HQ J\DNRULDN D A]VINWHOHS*OpVHN"

WHNLQWHWpPEHQ D WHOHS.OpVHN QDJ\ UpV]H PHJIN|JHOHDWMWO WDNOAWRDR p
EXVIMiUDWRNNDO 3UREOpPPiW MHOHQWHQHN D N|]|VVpJL N|JOHNHGPVEHQ MH
YRQDODN PHJV]*QWHWpPVH (QQHN KDWiVDNpQW D V]HPpO\JpSNRFVL IRUJDC
NLN|OW|]pVHNNHO SiUKX]DPRVDQ HU WHOMPY HQP HPHGINHG MVRWi EE P YD RODE X'
YDODPLQW N|]|VVpJL EXV]RNUD OHQQH QDJ\ V]*NVpJ D] HO|UHJHG ODNI
UHQGH]YPQ\HNUH W|UWpPQ V]iOOtWiVKR] pV D] LVNROD |VV]HYRQiVRN PLDWW
WHNLQWHWPEHQ PHJiOODStMNKDWWH®BBHQPUYW PXWDW D N|JRNWDWiVL LQWDp]F
WiUVXOiVRN PHIJMHOHQpVH PLQG D] yYRGIN PLQG D] iOWDOiIQRV LVNROIN W
PHIJDODNXOiViQDN NLYiOWy RNDL HJ\pUWHOP&HQ D ILQDQV]JtUR]iVL SUREOpPPIN p
NH]HOpMMHPIJHVHQ PHJIiOODStWKDWyY KRJ\ YDJ\ D WHOHS+OpVHQ YDJ\ WpUVpJIpE]
LQWp]PPpQ\HN PHJWDOiIOKDWPIYNIHOWRNWDWIVL LQWp]PpQ\HN WHNLQWHWPpPEHGC
VIpPOHVN|U& OHKHW VpJHNHW DPHO\ HI\HWHPL YiURWYDLWWHIX E WG U Bp WX LOLO/]WV L N
YHQGpPJOiIWYyKHO\HN IHMOHV]WpVH pV E YtWpVH HJ\pUWHOP&HQ NLW|UpVL SRC
HJpV]VpJeJ\L HOOiIWiV WHNLQWHWpPEHQ HOPRQGKDWyY KRJ\ D] XWyEEL LG V]DNEL
MHOHQW VHQ Q BHW IJMVEDI®Y 3DQQRQKDOPIQ MHDXiBiU P&N|GLN 7pWHQ

SHGLJ D pY IRO\DPiQ Q\tOW HJpV]VpJFHQWUXP PHO\HNQHN IHODGDWD D Wp
PHJIHOHO EL]JWRVtWiVD pV IHQQWDUWIiVD $ E|OFV GHL pV LG VNRHR HOOiWiV
PHJROGYD $ V]ROJiIiOWDWY KHO\HN HOV]yUWDQ KHO\H]NHGQHN HO pV QHP |
[QNRUPiIQ\]DWRN YDODPLSMV ND]pSYVOODONR]iVRN LV W NHKLiQ\RVDN D WpuU
[QNRUPIQ\]DWRN V]JLJQLILNIQV DUIQ\D QHP WXGMD |Q HWi \ER & IDWWRHHIMSH Ol ¥ WV M [RLC
$ WHOHS+-OpV NpS pV WHOHS+-OpVL VIROJIOWDWIiVRN IHMOHV]WpVH BHJIHOHO
WHOHS*OpVHNQHN D WHOHS+OpVL HOYiIQGRUOIV FVI[NNHQWpPVpW LV HUHGPpQ\}
NLN|OW|]pVL NHGYHW $ODVPNRPNDWRWWViJL KHO\JHW W|EE SyOXV~ (J\UpV
PHJKDWiUR]y MHOOHJHW EL]JWRVtW D] LQJi]iV PHIMHOHQpPVH *\ U N|[JHOVpJH P
WHU*OHWHNHQ MHOOHP] D] RUV]iJRV iWODJQiO DODFVRQ\DEE PXQNDQpON+OL
IHOV IRNFDNNpSHVtWpV& PXQNDYiOODOyN DUIQ\D 0iVUpV]W D N|JYHWOHQ YI
GpPOHEEUH IHNY WHOHS+<OpVHN D IRJODONR]JWDWiV pV D M|[YHGHOPHN |VV]HWH
HJ\LN OHJKiIWUIQ\RVDEEQDN PRQGKDWYN $ IRJODONR]WDWRMW®@®ONtYP® HOW
NHGYH] WOHQ D PXQNDHU NpS]HWWVpJL VILQWMH QHP NLHOpJtW YDODPL
M|YHGHOHPV]LQW LV HOPDUDG D] RUV]iJRV iWODJWyO DPLW JD]GDViJIHMOHYV
RUYRVROQL $] DJUIULXP KiWWpUEH V]RHXOQViW YIp Wi OWH \PIHIHQODStWKDWy

PXQNDQpPON+OLVpJ UiWD UHJLRQIOLV V]LQW DODWWL HQQHN HOOHQpPUH D]
DODFVRQ\ $ KHO\EHQ W|UWpQ IRJODONR]JWDWRWWViJ DUIQ\D D WHOHS+-OpV
HOHQ\pV] $ IHMOHMORMHEEPPHNEHQ D VIHOOHPL IRJODONR]iV~DN pV SiO\DNH]



DUIiQ\D D UHJLRQIiOLV V]LQW I|O|WW YDQ $ NLVHEEVpJ | OHJ D URPDQ|]|VVpJHN
PHJKDWiUR]y D WpUVpJEHQ D IRJODONR]JWDWRWWViJXN HQBRHMNHRMO®HI plEH UH Q
RND D] DODFVRQ\ LVNROIJRWWVilJ

'"HPRJUIILDL KHO\]HW

$ KHO\L NJ|]|VVpJ WHU*OHWpPQ PHJILJI\HOKHW DODSYHW GHPRJUIILDL IRO\DP
PHJHJ\H]LN D UHJLRQIiOLVY WHQGHQFLiINNDO $ QpSHVVpJ NRU|VV]IHWpWHOH NHG
PHJILJ\HOKHW D] HO|UHJHG ODNRVViJ D IpUILDN NRUIEEL KDOiOR]iVD PLD
WHOHS+*OpVHNHQ ILJ\HOKHW PHJ D Q N PDJDVDEE DUiQ\D (QQHN HOOHQpPUH PH
ODNRVViJV]iPD J\DUDSRGYy MHOOHJ& pV D] DNW FENR|W+VHDN RN X I WWIFPD MR U ~D |
V]iPiQDN $ PLJUiIFLy WpUVpJL YiQGRUOIVL N+O|QE|JHWH yWD IRO\DPDWRVDQ
D V]XEXUEDQL]JiFLyV IRO\DPDWRNNDO PDJ\DUi]JKDWy $ GHPRJUIILDL DGDWR
OHJNHGYH] EE NpSHW *\ UL NLVWKULYiIBQPXOWDRMDONR]WDWiV HJ\LN N|]SR
PHJ\HV]pNKHO\ $ YiURVKR] N|JHO HV WHOHS+OpVHN OpOHNV]iPD IRO\DPDWRV
W|UWpQ NLN|OW|]pVHN PLDWW ,WW iOWDOIEDQ OHKHW VpJ YDQ D] LVNROIN
PHJWDUWIiViUDVWyDi WRYRODEE HUUH IRNR]JDWRVDQ FV|NNHQ D] HVpO\ DPL HOY
$ W|EEL NLVWpUVpJ GHPRJUIILDL DGDWDL NHYpVEp NHGYH] HN D YiURVRNWyO
NeO|Q|VHQ D KiWUiQ\RV KHO\]JHW& WHOHS+OpVHNHQ IRO\DPDWRIMIQ FV|NNH
DODSYHW HQ D PXQNDKHO\HN pV D VIROJIOWDWIiVRN KLiQ\iUD YH]JHWKHW YLVV]
DUiQ\D PLDWW D V]JRFLiOLV HOOiWyUHQGV]HU PHJHU VtWpVpUH LV V]*NVpJHV OF
7RYIEEi SUREOpPPIW MHOHQW D] LQJIiPINJMGIMNHDWNFWBOHS+OpVHNQpPO KRJI\ Q
NL D AORNiIOSDWULRWL]PXV" D WHOHS+OpVL LGHQWLWiVWXGDW VRNV]RU
HON|[WHOH]JHWWHN D IHMOHV]WpVHN LUIQW WUDGLFLRQIOLV LSDUiIJDN NpS]H!
HU V JD]GIONRIGEVALWNJMHOOHP]LN D WpUVpJHW $NHUBDUHWAHK QW DHNpS]pVNtQiC
N|JIWWL |[VV]KDQJ DJRQEDQ KLiQ\][LN DODFVRQ\ D M|YHGHOHPV]LQW D IULVVH
HOYIiQGRUROQDN D KHO\L ODNRVViJ QHP pUGHNO GLN D RR¥IFLNVLUMIW D
DONDOPD]NRGiIVL NpSHVVpJ $ URPIN pV D KiWUiQ\RV KHO\]JHW& HPEHUHN HC
WiYRODEE HV WHOHS+OpVHNHQ WHOHSHGQHN OH KLV]HQ D YiURVKR] N|JHOL \
HOPUKHW HN D V]iPXNUD OLYHO iOWDOiEDWWhR JAHH IHVO K I0i QNRB W] DNPDL WiPR.
KiWWpUUHO UHQGHONH]QHN HNBEWHW®R YL EEW R ®RG p/

7XUL]PXV pV IHMOHV]WpVL OHKHW VpJHN

$ 6RNRUy WpUVpJ DEV]RO~W PH] JD]GDViJL MHMOER &\ WL VWP |OHMIWHUBHV]WpV U
NLYiOyDQ DONDOPDV WHU*OHWHN YDQQDN $ NLVWpU\8RNRLY WD\OD O KECRWYY DG P I
tJ\ D V] O WHUPHV]WpV pV D ERUiIV]DW WHUpQ HQGHOMNHIRP iR \RNGDPND ¥ WpUV
J\*P|OFVpV V] O WHUPHV]WpV HOOHQEHQ D] HOP~OW UHQGV]HUEHQ QDJ\PplL
PDQDSViJ DJRQEDQ ~MUD LJpQ\NpQW MHOHQWNH]LN D KDJ\RPiQ\RV JD]GiONRG i\

$ IDOXVL YHQGPJOiIWiV ELIWRVtWiVD VIMHUHVQ G\HU D QDIAREBVPJEHQ pO N N|UpE
OHKHW VpJ PXWDWNR]JLN D YDGiVIWXUL]PXVEDQ PHO\QHN IHOWpWHOHL NLYiOy
IHOWpWHOHL LV PHJYDQQDN WHWPPVHIOWYpWHOPRHWHN WXULVWDYRQ]y N|U!
WHUPpPV]HWLJRGRWRNV]tQ& NPOWOWR]DWRYV WiMELUDGRWWViJRN D W|UWpPpQHOPL
NeO|QE|] HWQLNXP~ QpSHVVpJHN W|EE pYV]i]DGRV HJ\*WWpOpVH HUHGPpQ\H
NHOOHPHV V]LPELY]LV .+0|Q OiWYiQ\RVViJ D 9LOiJ|U|NVpIJHWHNHBHYHNStWpV]
3DQQRQKPHRIWHQHGHN UHQGL | DSiWViJ

eUGHNHV V]tQIROWMD PpJ D KHO\L LGHJHQIRUJDORPQDN DERD®MDLDANEDQ HJ
3DQRQKDOPIQ WDOiOKDWyY D ERUYLGpN OHJQDJ\REE I|OGEH YiJRWW W|EE PLQ\
iO0y PLQWHBPWHU KRVV]~ SLQFpMH PHO\QHN WXULV]JWLNDL KDV]QRVtWiVD Mt
ERUNXOW~UD LUIQW pUGHNO G YHQGpPJHN OiWRJDWyL NHGYpW $] HOV OpSp
W|UWPQWHNEDQ 9LQRWpPND pV %RUP~]HXP Q\tOW D WH @HW HIDpHS+Q@ p % p\@ p K IARIH W
MHOHQW VHEE D ERUWXULV]WLNiED IHNWHWHWW LQYHV]WtFLYy 5DYD]GRQ eFVFE



pV 3i]PiIQGRQ HJ\UH MREEDQ Q D]JRQ ERUIiIV]IDWRN V]iPD DNLN ERUSDODFNR]iVVI
PLOOLY )RULQWRYV QDJ\ViJUHINHE KHDNOHRMWDW YpJUH D SLQFpV]HWHNEHQ
IHMOHV]WpV PHOOHWW V]iPRV SLQFpV]HWQpO NLDODNtWRWWDN YHQGpPJOiW
ERUiIVIDWRN HJ\HQNpQW pYHV V]LQWERWRIQWRUW SDODFNR]QDN PHO\HN D]
NHUHVNHGH ®RRPEDR LV PHIMHOHQQHN (QQHN NDSFViIiQ D ERUYLGpNU O PLQV
NHU+O +]JOHWL IRUJDORPED $] $SiWViJL SLQFpV]HW PHOOHWW HJ\UH W|EE D
IRO\DPDWRVDQ KyGtWMiN HO D PLQGHQ pYEHQ PHJUHQGH]HWW|]*\OUN BHRUIHV]
OHJMHOHQW VHEEHN D Q\~OL +DQJ\iO 3LQFpV]HW pV &VHUL 3LQFpVIHW PtJ *\ L
$ WpUVpJ MHOHQW V ERUiV]DL N|]p WDUWR]QDN PpJ D J\ U~MEDUIWL 3pFVLQJH!
7DU $WWLOD 1\~OUyO D 6iUNBRYMNBNQEBORMNMHMD 9DV]DUL 3LQFpV]HW PtJ 3i]
D] T3LQFH pV D +XV]iU 3LQFpV]HW 3DQQRQKDOPIQ MHOHQW V SRWHQFLiOODO [
YDODPLQW D +HUROG 3LQFH

$ YIURVEDQ pV D N|UQ\H] WHOHS+OpVHNHQ W|EEHQ IR ORYDON R PQDINV OWWDHIQ \p\
NRFVL]WDWiVVDO $ N|UQ\pNEHOL KDODVWDYDN DHWSR N WSKRGLIi V[] DYADRGWV ] D WGRRW
NHGYHO OiWRJDWYNQDN NtQiOQDN NLNDSFVROYGiVL OHKHW VpJHNHW (J\U}
KiWL]VIiNRV J\DORJRV NLUIiQGXOy LN|URVWWNPE NOWNB DIV WXULVWDXWDN WDOIC

$ WpPUVpPJEHQ MHV pYHN XWiQ D] XQLyV SiO\il[DWRNQDN N|V]|QKHW HQ MHOHC
YDOYVXOWDN PHJ (] pUH]KHW D] RNWDWiVL pV QHYHOpPVL LQIUDVWWXNW~UD IH|
pV iOWDOIQRV IHONRIGWNViUD $ PDJiQHU V IHMOHV]JWpPpVHNQHN N|V]|QKHW HQ N
LGHJHQIRUJDOPL SRWHQFLiORN V]iPD DPL D SLQFpV]HWHN IDOXVL V]iOOiVK
HO UHOpSpVPEHQ MHOHQW PHJ 6]pS V]iPEDQ Q WW D PLQ VpJL ORNDQWHQV]iPD
LV MHOHQW VQHN PRQGKDWYN eUH]KHW D] HJ\*WWP&N|GpV PHJLQGXOiVD |
YiOODONRI]iIVRN N|]|[WW pV NH]GHQHN PHJMHOHQQL D KHO\L WHUPpNHN LV .
OHNYiURNUD V]|US|NUH RODMRNUD pV WHUPHO L Pp]JUH

$ WpUVpILtWNIP&N|GPpVEHQ UHMO SRWHQFLIiORNDW VDMQRVY D SROLWLNDL NJ|U
NLVWpUVpJIJHN PHIV]&QWHWpPVPYHO D MiUiVL HI\eWWP&N|GpV N|]LID]IDWiVL V]LC
M|Y NH]GHPpPpQ\H]pVHNHW JHQHUiIOy /($'(5 FVRSRUWRN WIPRJWWNEMQ QDJ\F
OHFVINNHQWHWWpN DPHO\ tJ\ FVDN QDJ\RQ V]&N NHUHWHN N|]|WW WXGMD \
NLVYiOODONR]iVRN pV HJI\HV*OHWHN HONpS]JHOpVHLW $ NRUIEEL /($'(5 IRUUiVR
IDOXVL V]iOOiVKHO\ IHMOHV]WpVHN WHKMDOBPeLIQW i RRIIDHSIARIVL pV WpUVpJL
SURJUDPRN pV WXULV]WLNDL HI\eWWP&N|GpVHN

$PHQQ\LEHQ VLNHU-OQH NRPRO\DEE WiPRJDWiVVDO ~MUD HJ\*WWP&N|GpVUH |V
FVRSRUW WDJMDLW D] MHOHQW V IHMOHV]WpVW LQ ®X& HKHMHIW DY W ¥ UVQ DEBIRJI\ (G
YRQJHUHM& WpUVpJL IHV]WLYiIORN PHJV]HUYH]pVH RO\DQ MHOOHJ& WXUL
PDUNHWLQJHV]IN|]IN NLDGiVD PHO\HNNHO RUV]iJRV XWD]iVL NRQIHUHQFLiNRG
EHPXWDWQL D WpUVpJHW $ SURJUDPFV RIRD DRIKGINQ N [ W] WKBMWQL D] pUGHNHOV
N|JIWWL HJ\*WWP&N|GpVW DPL pO Yp SH]VJ Yp WHKHWQp HQQHN D J\|Q\|U&
UHQGHONH] WpUVpJQHN D] LGHJHQIRUJDOPIW

$] DJJORPHUiFLY HOHP]pVH

*\ U JD]GDViJL WHUNHHI]\NHIG MREEDQ PHDYHOIJHQRRHUIFLY WHOHS+OpVHLQ $] |
OHJMREE SpOGD YROW HUUHRID M NW QQ\&NWHOHS+0pV | V ODNRVViJiYDO Dk
QDJ\ SURMHNW NHUHWPEHQ NLpS*OW HJ\ QHP]JHWN|]L NHUHVNHGHOPL IRUJDOP
NDSFVROyYGy LNQWUDV¥DWDX $ NLN|W HOV VRUEDQ PH] JD]GDViJL WHUPpNHN Yt]L V
VIHUHSHW $ WHOHS+<OpVQHN QDJ\ IHMO GpVW MHOHQWHWW D] ( 21 +XQJiULD =
D I|OGJi] YLOIJSLDFL iUiWyO 1+JJ HQ <]JHPHO 1DJ\ SUREDpPFRWNMBIOHQWEWW I
NLV]iPtWKDWDWODQ P&N|GpVH DPL QHP WXG NHOO WHUYH]pVL DODSRW DGQL I
*|Q\& HVHWpPEHQ D IHMO GpV D] DGYEHYpWHOHN V]HPSRQWMIEyO QDJ\ PpUWp



l+JJHWOHQ+0 H] D WiUVDGDOPL SRWH®BLIDED @ HYHPOMHWHQMW VHP D ODNRVViJ
Q|YHNHGpPVpPU O VHP SHGLJ D] RNWDWiVL pV HIpV]VpJ+J\L LQWp]PpQ\HN IHMO Gy

$ HV V]iP~ *\ UW 6]pNHVIHKpUYiUUDO |[VVIHN|W | ~W BHOQW p@ pKBIIORB]®HGLN H

HV pYHNEHQ UHS<O WpU pBVPWHNEHQ D UHS+O WpU QHPJHWN]|]L VWiWXV]W
HOV VRUEDQ D] $XGL KDV]QiOMD HOHNWURQLNDL HVIN|]|N V]iOOtWiViUD LOC
VWiWXV] HOOHQpUH D UHSWpU XWDVIRUJDOPDW QHP ERQ\ROtW pV FKDUWHU
N|JLJD]JDWIMU+OHWpPQ D] $XGL IHOYiVIUROW PLQWHJ\ KHNWiUQ\L WHU+OHWH
NLDODNtWiVUD NHU<OW HJ\ ODNySDUN LQIUDVWUXNW~UiMD LV $] $XGL OpWHVt
WHOHS+«OpVUH E YtWpVH D J\ UL WHU+OHWHNHQSW UNVpH N y$V N L-LGI Y N QV DOYOG yV
EHIHNWHW NHW VHP OHWHOHSHG NHW QHP YRQ]JRWW $ KLiQ\]y LSDUL NDSDFLW
DGYEHYpWHOHL FVHNPO\HN tJ\ VHP D GHPRJUIILIEDQ VHP D] LQWp]PpQ\KiOy]D\
IHMO GpV

6]JLQWpPQ BIV V]iP~~W PHQWpPQ IRNDMWIPNWDYDI V ODNRVViJiYDO DKRO D N+OYiUl
IHMO GpV D JD]GDViJ WHU+OHWpQ QHP YLVIRQW D ODNRVViJ Q|YHNHGpV
SiUKX]DPRVDQ YLV]RQW QHP IHMO G|WW D] LQWp]PpQ\L KiwWwpuU tJ\ D IDO
HO YiURVDNP\@MYH]HWW ADOYy WHOHS+OpVNpPpQW’  P&N|GLN

$ HV V]iP~ 1 ~W PHQWpPQ KHOARYNH/IpN B 3DQQRQKDOPD ¥FWR®DNRVViJD
HOpUWH D | W pV SRILWtY GHPRJUIILIYDO EtU (QQHN N|V]|QKHW HQ PH.
KiIWWpUUHQGV]HU GH YillU]RQW |GBPMEDQHP PRQGKDWY MHOHQW VQHN (KKH] PpJ
D] LQIUDVWUXNWXUiOLV IHOWpWHOHN DPHO\HN YHUVHQ\KiWUiQ\W MHOHQWH:!
HVHWpPEHQ QDJ\RQ PHJG|EEHQW KRJ\ RUV]iJRV KtUH HOOHQpPUH QHP WXGR!
OHKHW NNBKW /DNRVViIJV]iPD D] XWyEEL PYEHQ FV|NNHQW YiURVL UDQJMD t
V]iPD DOLJ KDODGMD PHJ D | W PtJ NRUIEEDQ | LV YROW $] DSiwWV
IRUUIVRNEYO D] HOP~OW pYHNEHQ PLQWHJ\ PLOOLIUG JURRVLGIDW | KEMIOHVRWQ BW k
D] DSiIWViJ WHU*OHWpQ FVDSYGRWW OH $] HOP~OW pYEHQ NLVWpUVpJL [VV]HIF
KiOy]DMRQGROYD LWW D] iOWDOIQRV LVNROiUD pV D NLVWpUVpJL MiUYEHWHJ N|
KRJ\ 3DQQRQKDOPIQDN OHQBRIQWFRIMPIM WHUHSH (]JW QDJ\EDQ EHIRO\IVROMD *\
DPL NRH YDQ D NLV YiURVWyO LOOHKRUN D]3DQWR@KDOPL .LVWpUVpJ V]iF
WHOHS+*OpVH QLQFV N|]JYHWOHQ NJ|]|VVpJL N|JOHNHGpPVL |VV]HN|WWHWpPVVHO
WHOHS+*OpVHN ODHWRVPPDI ~WRQ D 3DQQRQKDOPD P|J|WWL IDBYD/Ni®DNyL SHG
| ~\WRQ N|]YHWOHQ+-0 PWUIEHN MEWKURVEDQ DOLJ WDOiOKDWy LSDUL SRWHQFLi
MHOHQW VHQ HOPDUDG D] DSiWVIiJEDQ UHMO OHKHW VpJHNW O $] LID]ViJKR]
VIHPSRQWEYO LV KiWUiQ\RNDW V]HQYHG HO D YiURV

*\ U GpOL V]RPV]pGMD pV YHOIHO B ] KDWI DWRWEDUiW WHOHSDpWEDUiW

| V ODNRVViJiYDO DXQWXQMMWOL 5pJLy OHJQDJ\REE IDOYD $ N|]VpJ QHP UHQGHOI
DXWySiO\D OHKDMWyYDO HQQHN HOOHQpPUH V]iPRWWHY JD]GDViJL NDSDI
V]XEXUEDQL]iFLPBPWRGE\BIJ\pUWHOP& Q\HUWHVH YROW D WHOHS+OpV PLYHO OD
HJHO WW QHP VRNNDO KDODGWD PHJ D | W $] ~MRQQDQ NLN|OW|] PDJDV
FVDN ADOYy WHOHS+OpVNpQW " KDV]QiOMD D IDOXW $ N|]VpH ®]OHQWREPWQ\KiC
N|[YHWQL D ODNRVViJ V]iP QYHNHGpVpW GH YLVIRQW ~WMDLQDN PLQ VpJH UHQ
PDJD XWiQ *D]GDViJL VIHPSRQWEYO KiWUiQ\D KRJ\ | ~WYRQDO QHP PHJ\ iWw
HOOHQV~O\R]]D D YiURVKR] YDOy N|]HOV pJHJ pAp NHLS @&HH URPW]HWHOHSOpVV]HU]
LQIUDVWUXNW~UiMD PLDWW IHMO GpVL OHKHW VpJH NRUOiIWR]RWW

*\ U Q\XJDWL V]RPYEGIMPYV gWWHWHQ@HS-OpVHN PHO\HN D] HOV iOORPiVRN D
KDWiUiIWNHO KHO\HW MHOHQW 6RSURQ pV 9iPRVV)VENGHQ WPIQQIEDp VS WHOHS -
IHONDSRWW NHUHVNHGHOHPPHO EtUW D] iWXWD]y GHXJPYWN ERIQJIIDRP PLDWW
DXWySiO\D PHIpStWpVpYHO D] $XV]WULD IHOp LUIiQ\XOy IRUIDORP WHOMHVHQ D
KtUHV DEGDL pV |[WWHYpHQQM ED |OHOBYOWYVpKH] YHIHWHWW $ NpW WHOHS+<OpV N
D YPUNHULQJpPVE O OLQNpW WHOHS+-OpV ODNRVViJV]iPD YDODPLYHO PHJKDODC
Q|YHNHGpPV WDSDV]WDOKDWyY PLQG D GHPRJUIILIEDQ PLQG EHR]BDMNpM]SRWHQ]
D *\ UW 6]RPEDWKHOO\HO |[VWHR+W ~W J\RUVIRUJDOPL V]DNDV]D HJpV]HQ &VRU

EHQ 6RSURQLJ NL IRJQDN pStWHQL [ ViYRQ $] ~M J\RUVIRUJDOPL V]DN|



WHKHUPHQWHVtWL D ORVRQPDJ\DUyYYiU pV 6RS URWI DHO®pW HHH WO WDROLPIpIWIREE
HONHUOYH D] HPOtWHWW NpW WHOHS«OpVW $] ~M J\RUVIRUJDOPLV{W ~M SRW
NpSHV IHOWiUQL DPHO\HN HOV VRUEDQ *\ UW pULQWLN

*\' U pV]DNL UpV]pQ YH]HW D] ~W 6]ORPRVDV]DEDEL DFIVppHWQWL KDWiUiWNHO
KHOO\HO $] pVIDNL UpV]U O LQGXO D] ~W 6]LJHWN|] LUIQ\iED DPL /LSyW IHOp
Q\iUL LG VIDNEDQ NHGYHOW 1+UG MH PLDWW $ VJLJHWN|]JEHQ NLpStWpVUH NHU
QDJ\ YRQJHU W EL]WRVtWWIBOIH®-@p\GHN LPANQWO X *\ UJiPRO\ pV *\ UODGDPpU
NHGYHOW OHWHOHS+.OpVL FPOSRQWRN DKRO D ODNRVViJV]iP VRMMLDWDO F
PYHNEHQ XJUiIVV]JHU&HQ PHJQ WW *\ U N|]JHOVpJH PLDWW D ODNRVRN MDYD Up
LQNIEE D \WHJ]SRQWEDQ YHV]L LIJpQ\EH ,SDUL Q|YHNHGpVeN HOKDQ\DJROKDWy
ADOYy WHOHS-OpVNpQW " P&N|GQHN $] | V 9iPRVV]DEDGL D] XWyEEL pYHNEH
iOORPiViUyO KtUHV DKRO PLJUIQVRNDW V]iOOiVROWDWKOMS «@pYH RHN { W\ PR
MHOHQW V QHQMD/QIYRMA®RUGR] DPL NRPRO\ KDWiVVDO YDQ PLQG D GHPRJUIILiU
iUDNUD *D]GDViJL SRWHQFLIiOMD D KDWiUiWNHO KHO\ HOOHQpUH QHP MHOHQV
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0 DXWySiG\DUpV 3DQQRRQRKDORD, yq\uypy pv QHIDWEY GHPRJIUIILD
N[JYHWOHQ N|]HOVpJH
HIHQ WHOHS-0pVHNHQ DD DRV
D %DNRQ\ pV D %DOWWRKRQRN|] | pp\w| yioKkDWy ODNRVViJ
PHIN|JHOtWpVL OHKHW VpJH
_ _ KHO\HQNpQW HWQLNXP PDJDV|DUIQ\D
YLOIJ|JUINVpPJIL pRWRUV]iJ
WHUPpPV]HWYpGHOPL KHO\V]tQHKLiQ\]yGIRWWViJRN JD]GDViJL YDJ\

. WXULV]WDMNYIWHWHNKH] D
3DQQRQKDOPL %RUYLGpN NLVWHOHS*0pVHNHOQ
6iUNIQ\O\XNPRVIVUHQGVIHU ALOW| (5\1y pDUNHMDVOW B WpUVpJ
HIVHGIAOy .|]{BUYSDL OiWYiQ\RYM{d 31 LvPHUWVpJH
6RNRUy "RPEViIJ WHUPPVIHWL pYWRN{loiobwODQ WHUPpVIHWL pv WXUL
RUV]iJRV W~UD XWDN DGRWWNMIJKDWpNRQ\ [VV]HIRJiIVM KLIiQ\D
MyO A&NJD]GDViJL NJUQ\H]JHwW| J\HQJH SURPYFLYV PXQND
MyO P&N|G]LYMQ YHQGpPJKi]DN ptLIQ\]ly WXULV]WENDHQIRUJIDOPL
ERUiIVIDWRN HI\eWW\W|&pV *\ UUHO pV

3DQQRQKDOPiIYDO
*\ U DJJORPHUIFLYMIEDQ NLHPHONHG HQ
SR]LWtY GHEROIURO\DPDWRN NHEV SURPYFLYUD IRUGtWKDWYy IRUUIV
OHWHOHSHG ILDWDO FVDOIGRNMWPRIYWMAYPIL SURJUDPRNVDV NXOWXL
IHVIWLYiORN
KLiQ\]y LQIUDVWUXNW~UD QDJ\REE YRO
DNiU FVDN KHO\L UHQGH]YpQ\HN
PHIJWDUWIiViKR]
/JHKHW Vp 9HV]pO\
D 6RUy 7pUVpJ KtUQHYpQF NHOO DWWUDNFLY pV SUR
PHIJLVPHUWHWpWHR @DPDUNHW|@DOWEXULV]WLNDL FpPOSRQWW|i YiOiVKR]
PXQND NDSFViQ _
MY QIUDVWUXNW~UiYDO UHQGHONH]
D 3DQQRQKDOPL $SiWViJUD PLEMPXWDWYyWHUHN YDODPLQW|QDJ\REE
YLOiIJ|JUINVpJL KHODOMQUH YROXPHQ& UHQGH]YPQ\HN OHERQ\ROtWi
UINDSFVROYGiV OHKHW VpJH | DONDOPDV KHO\V]tQHN OpWUHKR]iViUD
LUIQWXBION]IDWL IRUUIVRN HORDUDGIVD
*\' U N]JYHWOHQ N|]HOVpJpQHN NLKDV]QiOIVD
PLQG D QDJ\V]iP~ ODNRVViJ FALROUNHWEBJIJpUWpPNHN OpWUHKR]iIViQDN
OiIWRJDWRNSRQWMIEYO HOPDUDGIVD
*\ U 3DQQRQKDOPD WHWpNBHQ| WpUVpJL |[VV]HIRJIVW JHQHUiIQy V]iQGpN
W|UWpQ PHJIpStWpVH SiO\i]DWL WiPRJDWiV HOPDUDGIVD
ERU pV [INRWXUL]PXVEDQ UHM® POBBWHVEZpSHNV]Wt]V& NXOWXUiOLV
UHQGH]YPQ\HN HOPDUDGIVD RHO\HN
6RNRUy IDWXUSDUN pV 3 QYQRL R wlRhw ouMpD wApPHUWVpJIpW pV
/HDGHU (J\HV+OHW IHMOHVIWPMH 0y RODO W
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1\~0 N|]VpJ MHOOHP]pVH

1\~0.[]VpJ MHOOHP] PXWDWyL

)JOGUDM]L HOKHO\H]NHGpV LQIUDVWUXNW-~UD

$ HV V]iP~ *\ UW 9HV]SUpPPPHO |[VV]HN|W | ~W~-BOY]ViIGRWHMDHS+0pV HI\EHQ

D NDSXMD LV D YLOiIJ|U|NVpIJNpQW UDQJVRUROW 3DQQRQKDOPL $SiWViJQDN p
%DNRQ\ pV]DNL Q\~OYiQ\iQ KHO\H]JNHGLN HO HQQHN N|V]|QKHW HQ QDJ\F
DGRWWViJRNNDO UHQGHONH]LN ,WW WD OiOKDENW H|JPD VIXWWISD DHRRDIND LV
6iUNIQ\O\XtYPRViVUHQGV]HU 1\~O"XQiIQWIIOW 5pJLy OHJQDJ\REE IDOXVL WHO
PDJD | V ODNRVViJiYDO

$ GHPRJUIILD SR]JLWtY IRO\DPDWRVDQ Q D ILDWDO OHWHOHSHG FVDOiIGRN V]il
D DV pYHNEHQ LV NLPDJDVORWW JD]GDViJL SRWW Q ¥ Hi\DEVH 9 DVOR DIEE BIU V|G |W YV
$] HXUySDL XQLyV IRUUIVRNQDN N|V]|QKHW HQ WHOMHVHQ PHJ~MXOW D] LQW
IHMOHV]WpV N|YHWNH]WpPEHQ LSDUL |[YH]HW P WWXUQLWHWLN DM HQ 00 @\ORHP i RN M O
HUHGPPQ\HNpQW D J\ UL DJJORPHUIFLY HJ\LN OHJYHUVHQ\NpSHVHEE SRQWMi
DXWySiO\D pV *\ U N|JHOVpJH D NLDODNtWRWW LQIUDVWUXNWXUiOLV OHKHW V¢
D N|]JVPJQHN
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*\ U DJJORPHUiIFLYMiEyO 1\~O .|]VpJ UHQGHONH]LN D] HJ\LN OHJQDJ\REE JD]C
WHOHS«OpVHQ QDJ\REE FpJ pVv D PH] JD]GDViJL V]|[YHWNH]HW D OHJQDJ\REE IR

PpJ W|EE PLQW NLVYiOODONR]iV P&N|GLN $ WMHGIQLY tK®OVYWIWIKRW HOH S
P&N|GpVpKH] VILYDWW\~NDW J\iUWy VYiMFL V]pNKHO\& +LGURVWDO $* PpJ .tQiEL
JViUWy+]HPHNNHO PHO\E O D Q\~OL WHOHSKHO\& +LGURVWDO .IW | QHN EL]WIH

VIpNKHO\& +HIWHU *0%+]WDp OB VKRH J\iUWYEi]LViW 1\~0O .|]JVpJEHQ $ FpJ LURGD!
IHOVIHUHOpPVHNHW pV QDJ\WHOMHVtWPpQ\& LSDUL WDNDUtWyJpSHNHW J\iUW :
U/IQWJHQNpPV]*OpNHN YDODPLQW WHV]WHOpVUH DONDOPDV SUyBDEDYMERN HO
VINHQQHUHN pV Q\RPWDWyN J\iUWiViYDO $ YIiOODODW Q\~OL WHOHSKHO\pQ PLC
J\ UL Ei]LViQ W|EE PIQQ@ROJR]QDNEHQ NH]GWH PHJ P&N|GpVpW D QpPHW WXODM
5~JyJ\iU %W PHO\ HWPiIUWYyFVDUQRNIYD@®ONRYWDRNOS$ FpJ SQHXPDWLNXV UX
J\iUW D] DXWyLSDU D UHS+<O JpSJ\iUWiV YDODPLQW D E~WRULSDU V]iPiUD -HO
D] $XGL D 6FDQLD LOOHWYH D] $LUEXV DKRYD XWDWQVIKRQtW}iOOK\SE+0 Jp
IHV]tW UXJyNDW



$ WHOHSDJ@WDViJL IHMO GpVH YDODPLQW D] LQWp]PpQ\UHQGV]HU IRNR]DWRV It
SRILWtY GHPRJUIILDL PXWDWyN HOpUpVKH] LV $ ODNRVVIiJV]iP Q[YHNHGpPVH pV
NJYHWHOWH PHJ D] yYYRGD FVRSRUWRVVi W|UWpQp EtWpNpWp W ]HOWDW EQAF WL GM
WHOMHV N|U& IHO~MtWiViwW YDODPLQW D] HJpV]VpJ+J\L HOOiWy UHQGV]HU W
IHO~MtWiViYDO LOOHWYH HJ\ ~MDEE J\HUPHNRUYRVL UHQGHO NLDODNtW
N|V]|QKHW HQ D J\HUPHNHNPPVDVDWIPORNN HJIpWHVHIHVHEE IRUPIWXPRW PXWDW

$ WHOHS*OpVHQ H]JHN PHOOHWW PHJWDOIOKDWy SRVWD WHPSORP SOpEiQLD}
NRQ\KD pV | UH WHUYH]JHWW pWNH] $ V]JROJiIiOWDWY VIHNWRUEDQ W|EE IRGUi
YHQ@G@Ki]DN SDQ]JLYN SLQFpV]JHWHN YiUMiN D YHQGpJHNHW $ WHOHS+-OpV D JD]G
NLVYiURVL NpSHW PXWDW PLYHO WDOiIOKDWy LWW W|EE pOHOPLV]HUEROW
P&KHO\HN pStW LSDUL YiOODONR]JiIVRN V]iOOtWPSQWUND FpYHNiIJ QdVpQ\
DMiQGpNNHUHVNHGpPVHN LV $ KHO\EWRQPIR PHI® N R PGDMDRW D NI W

$ WHOHS+OpV LQIUDVWUXNWXUIOLVY HOOiIWRWWViJD IRNR]DWRVDQ IHMO GLN
WHU*OHWpPQ RO\DQ ~W DPL QHP UHQGHDMNH$LKt]V]VTHQG\EXUMNR EDWNMWURPRYV Ki
NLpStWHWWVpJH PHIJKDRWGMBOBIQW V IRUJDOPDW HEHRQVRI®PtWIGMW DPHO\QHN
iWODJRV MiUP& IRUJDOPD QDSRQWD JPpSMiUP&YHW MHOHQWVSVIWPOHS-OpVH
~W LV PHO\ EL]IWRSEWRODWRW *\ U~MEDUi{W LUIQ\iED OLQG D NpW HPOtWHWW
N|JOHNHGpPV W|UWEFHQLN]i®~ | ~WYRQDORQ HVD~WRQ SHGLJ EXV]PHJiOOy WDOIC
LUIQ\RQNPQW $ WHOHS-OpWHVIBUPWLY DVEWJXY RQDO LV $ E XYM iyD@NRMN W] LQW
PULQWLN D WHOHS+OpVW 1DJ\RQ MHOHQW V KDWiVVDO IRJ EtUQL D WHOHS+Op
[VVIHN|W NHUpNSiU~W PHO\QHN HOV iOORPiVD V]LQWpPQ 1\~O .|]VpJ OH
PHJYDOYVtWiVIUD WHKHW $#HV ~W WHOMHXNFHMRRWNUQWpPQ HEEHQ D] LG V]D
YiUKDWy $ NpW EHUXKi]iV |VV]pUWpNH PHJ IRJMD N|JHOtWHQL D PLOOLiUG )R
]JDMOLN D] LSDUL HONHU+O ~W PHJYDOyYVtWiVD PHO\UH pStWpVL HQJHGpPOO\*t
WHOHS+-0pV HXKDMyQNWMDIRIDIDOPL FVRPYSRQWEYO NLLQGXOYD HJ\ ~M P KRVV
WRQQD WHKHUEtUiV~ ~WV]DNDV] PHJpStWpVH D FpOLUIQ\RV QHKp]JpSMiUP& II
~WRQ OHQQH PHJIN|]JHOtWKHW D WHOHS+OpV LSDUL |YH]JHWH MHO@OHWYH D
UDNWIUEI]LVD $ EHUXKi]iV PHJY DGYyWIWKNT PLQWHJ\ PLOOLY )RULQWRYV |VV

$ WHOHS.OpV WHUPPV]HWL pUWpPNHLQHN N|V]|QKHW HQ HJ\UH MHOHQW VHE]
OiIWYiQ\RVViJD D 6iUNItQREVKMUHQGV]HU PHO\ .|]@SLMKOHID BI\REE WHUPpV]HWH
Yt]JPRViIVD $ EHQQH NLpS+OW JiWUHQGV]HU V]LQWpPQ RUV]iJRV MHOOHJ& OiWY]
SDUWIDODLEDQ J\|Q\|U& SLQFHVRURN DODNXOWDN NL PHO\HN V]ILQWpQ RUV]iJF
XWyEEL pYHN EHUXKi]iVDL-ODM QN |@PDRQ My PLQ VpJ& DV]IDOWR]JRWW XWDNRQ
PHJ H]JHN D] pUWpPNHN $ WHOHS+OpV MHOHQW V ERUiV]DWL WUDGtFLYYDO Et
%RUYLGpN HJ\UH HOLVPHUWHEE SR]tFLYMD YDODPLQW D 3DQQRQKDOPL $SiWVi
$] LGHJHQIRUJDORPUD UipS*OYH W|EE YHQGpPJKi] SDQ]Ly pV ERUiIV]DW IRJDGN
HV pYHNEHQ PHJUHQGH]HWW SLQERBWH VM| HWia W|EEDRVYW YRQ]RWW

$] |QNRUPiQ\]DW QDJ\RQ MHOHQW V KDQJV~O\W IRUGtW D KHODBHQDp@VN NpQ\|
NJUQ\H]JHWeN IHMOHV]WpVpUH -HOHQW V EHUXKi]JiVRN W|UWpPQWHN D] XWyl
iURNUHQGV]HUHN IHMOHV]WpVpUH PHO\QHN N|V]|QKHW HQ D] HOP~OW pYEHC
NDSRWW V]LOiUG EXUNRODWRW OHJROGiIVUDUNWIp<@HIW DY DVGIDAHSIOpV KKIMLQ
YtJHOYH]HWpVH V]LOiUG EXUNRODW~ iUNRN NLpStWpVpYHO



7iUVDGDORP pV GHPJUIILD
7iUVDGDORP pV GHPRJUIILD

$ WHOHS+-OpV JD]GDViJL pV WiUVDGDOPL PXWDWyL RUV]iJR\HVWIDDONyYEH OYDN W L H
N|JYHWOHQ N|JHOVpJpQHN N|V]|QKHW HQ QDJ\RQ MyN D GHPRJUIILDL PXWDWy
NLN|OW|] ILDWDO FVDOIGRN V]iPD LV $ EHOV RUJHCALyJ M pRLIDIN@A~Y LMA]BQ\O D
PDJDVDEEDN D] LQJDWODQiUDN pV D] DOEpUOHWL GtMDN GH YLV]RQW D N|U
PPUVPNHOWHEE iUIHNNPROKOWXQN (QQHN KDWWXEXYBRG@L]IFLYV IRO\DPDW
DPHO\QHN HUHGPPQ\HNpPpQW HJ\ WHKNW LVHEW HFV DViG@RY FVDOIGL Ki]DNDW D WH:
DKRO D J\HUPHNHNQHN D WiUVIDGQAML OWWOXM|HWHW pV PLQ VpWIX@QBMWWHUHYV
ELJWRVtWDQLQ (EEWQItWVpIJUH YDQQDN D FVDOIGWiPRIJDWIiVL IRUPiN pV D EHYH
FVINNHQWpPV pV YLVVID IOBRHW VpJH LV
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$ QpSHVVpPJ NRU|VVIHWpWHOH

$ HV QpSV]iPOiOiV IULVV DGDWDLQDN ELUWRNIEDQ VLNHU<OW HONpV]t\
QpSHVVPJpQHN NRUIZB)®V RO\DQ VSHFLIiOLV V]DODJGLDJUDP DPHO\QHN Yt]V
QHPHQNpPQWL PHJRV]WIiVEDQ Q NHW D MREE IpUILDNDW D EDOROGDORQ IHO
NRUFVRSRUWRN SRQWRV OpWV]iPiW )«JJ OHJHV WHQJHO\pQ SHGLJ DOXOUyO II
QpSNYJ pOHWNRUIW pYW O DNiU D pY IHOHWWLHNLJ

7~0 NHYpV J\HUPHNHW V]iPOiOy NRUFVRSRUWRN EHOpSpVH HVHWpQ XJ\DQI
NHYHVHEE JRQGR]yUD yYyQ UH WDQtWyUD pV WDQiUUD OHV] V]*NVpJ GH FVD
WDUWYVQDN EIDRFY%DQ+HJ\ NRUFVRSRUW OpWV]iPD HOWpU DNNRU PpJ N|QQ\H
D NLHJ\HQOtWpVW PYHV 0iQ\ SO FVDN YDQ 1\~ORQ GH pYHV PiU SHGLJ
iOWDOIEDQV]*OHWLN pYHQWH (J\ PiVLN N+O|Q|V SpOGD

$ PYHV IL~REP® pO N|]VpJ*QNEHQ NRUFVRSRUWRDNPGWEPO YLV]RQW PiU

WHKiW NRUFVRSRUWRQWHBDEY DPL LJHQ HOWpU RV]WiO\OpWV]iPRNDW HU]
VIHUHQFVH KRJ\ iOWDOIEDQ KD D OHiQ\ NRUFVRSRUW DODFVBRVDEE @FWV]iP~
IRUGtWYD LV LID] tJ\ |VV]HVVpPJpPpEHQ HJ\ HOIRJDGKDWY iWODJ~ RV]WiO\OpWV]iP
SHUV]H NLYpWHOHN LV DPLNRU PLQGNpW QHP UHQGNtY-O DODFVRQ\ OpWV]iP
KRJ\ D] pYHV OiQ\RNCFY Y'DQQDN ~p\V LDV | EV DHNQ

7RYIEEL HOJRQGRONR]WDWyY SpOGiN D NRUHQY/®R S\ROUHOQRIPIP PO/ ]IP  pYHVHN
V]iPD D N|]VpJEHQ DGGLPYHV NRURV]WiO\RN AMDNDQQDN D pYHVHN SHGLJ
HQEJ\ E|OFV GHL pV yYRGDL FVRSRRWRIN RW]WIDIOpWV]iPRNDW WHUYH]QL QD.



$] DODFVRQ\ V]*OHWpVV]iPRQ LG OHJHVHQ FVDN D W|EE J\HUPHNHV FVDOiGRN E
QpPLNPSSHQ VHIHYHQNV]RQW D FVDOIGRN ODNiVpStWpVL WiPRIJDWiViYDO [+JJKH
D] IQNRUPIQ\]DWWyBWMQHNKOWRYIEE LV URPROKDW D KHO\][HW DNNRU KD LVN
QpKiQ\DW *\ UEH MiUDWQDN PDMG $ NRUID VHJtWVpJpYHO D NRUFVRSRUWRN O
pYIRO\DPRN OpWV]iPiwW D]W LV N|QQ\& NLV]iPtWDQL KRJ\ KiQ\ WDQXOyW
LVNRI@DY]WiV PLDWW D NMHYBJEE®QW KRUW V]tYy KDWiVD PLQWHJ\
WDQXOyYDO FV|NNHQWL D Q\~OL iOWDOIQRV LVNRODJI\WWD QKO PL QBIK HW] MpiIH V
J\HUPHNOpPWV]iP KIMHDHQW L $ QHPUpPJ IHO~MtWRWW LVNRODpP® OIREEQ NtY«O
DQ\DJL PHJEHFV+OpVH LV V]*NVpJHV DKKR] KRJ\ H IRO\DPDW PHJiOOtWKDWy V

$ NRUIiW VJHPOpOYH VIHPEHW&Q KRJ\' D pY DODWWL NRUFVRSRUWRN OpWV]
PLQW D pY N|][WWLHNp $ pY DODWRSRIpWRONpRRAUFY Q N HO YDQQDN
NHYHVHEEHQ PLQWY N|][WWLHNQpO yWD RUV]iJRVDQ LV W|EE D KDOIC(
V]*OHWpPV H]pUW D ODNRVViJ ODVVDQ IRJ\ .[]VpJ+*QN QpSHVVpJH LV FVDN D IRO
Q|YHNVILN B5HQOWNtYMQUPVHN SHUV]H D NRUIIQDN HJHQ D UpV]pQ LV HC
OHJV]HPEHW&Q EE D pYHV IpUILDN PDHQVWD@WBNPDPtJ D] XJ\DQRO\DQ NRU~
FVDN NE IHOH DQ@QDREOQHN 1\~ORQ OHJOHS HQ DODFVRQ\ D pVv PYHV G
N|JVPJEMQPHO EELHNQ D] XWYyEELDNHRYDIBPQQDN PtJ KDVRQOy NRU-H@UILWiUVD
LOOHWHK® $ OHJQPSHVHEE Q L NRUFVRSRUPWRHWHNEOIR®D OpWV]iRXN
PLQGHQ NRUFVRSRUWEDQ (OpJ QpSHV Q LpFWR/SIRGW WpPIN | VHN $
IPUILDNQiO DLOOHWYH DJYHVHNE O YDQ D OHJW|EE D] H@ BDfLDHWyEELDN

HQ YDQQDN ,QQHQW O DJWiQ HJI\HQOHWHVHQ IRJ\ D IpUILDN V]iPD FVDN D
PYHVHN |  V]iPD PDJDVDEE BJ\iIWOPVRWQiO YLV]RQW D pY I|O|WWL IpUI
NRUFVRSRUWRQNpPQW PiUSFO/®DN.G VHEE IpUIL pYHV $ Q NQpO pYQpO L
D] HI\PDGWHV FV|NNHQpV DPLEpOHFWIHNNNDPSH]QHN SR{DWtYPMIUWEWN RQJ
YDQQODNJIRQ PHJOHS D pY N|]IWWL Q N YLV]JRQ\ODJ PDJDV DUIQADPXN KLV]HQ I
PLQGHQ NRUpPYEHMQKHO\L WiUVDGDORP HO|UHJHGpVHWL WY WHGPPQUHNE O D
DNWtY NRU~UD MXWy J\HUPHNHN V]iPD RPtUD MXWKNWIQ VWARU~DN LW
iUXONRGY DGDW KRJ\ 1\~ORQ D J\HUPHNNRU~UD MXWy LG VNRU~DN DUIQ\D F

+DV]QRV LQIRUPiFLYNDW Q\HUKHWQHN D NRUID SRQWRV LVPHUHWPpPE O D] RUYR\
NRUFVRSRUWRN OpWV]iPiQDN SRQWRYV LVPHUHWRNH L\HVQHNRFMWHRNE G B K WU Y8iJ \ D Q
D YpPG Q N D] ROWDQGY J\HUHNHN SRQWRV OpWV]iPiUyO VWE NDSKDWQDN DGEC
LV IHO WXGMiN KDV]QiOQL D NRUIiUyO OHROYDVKDWy V]iPRNDW KLV]HQ EL]JRQ\
N|W|WWHN tJ\ DJRWLUHQQAPN D IRIJ\DV]WyYN OpWV]iPD KDWiUR]]D PHJ $ Q\XJGt
YH]JHW L V]iPiUD LV IRQWRV LUIQ\PXWDWy D] HJ\PiV XWiQ EHOpS LG VNRU~ FVF
PDMG URKDPRVDQ FV|NNHQ OpWV]iPD

$ QHPHN DUIQ\D

(EEHQ D WHNLQWBWEHY PILRWI]IJEDQ iOWMMONEDPROWDN W|EEWDpJE HQV

QpSV]iPOIiOiIVNRU $NNRU IpUIL pV Q pOW DBIW|YRAMBH®D ®~ViJD VIHULQW
PYHV Q N 5DWRNY]DN pV D] D I|O|]WWL Q L NRURV]WiO\RN DUiQ\D PDJDVD
QiOXQN .|]*O@UiIiPDLDQ VRN D] |[]BHJIJ'G VHN RWWKRQD IHOpStWpVpQHN LGHMH

VILQWH N|]YHWHO HQ HO®JGHHMRM\ D pYHVHN QHPFVDN D Q N\QHdODIG®Ii ® LV
QDJ\MIEYyQQHW|EEHQ YROWENQ PLQW DHV NRUIIQ D] DNNRU RHVHN (]

FVDN ~J\ OHKHWVpJHV ®RPWVNE IpUIL NJOW|]|[WW 1\~OUD D] XWyEBEMXNpPYEHQ
D]D] IN|]JVpPJEH EHYiIQGRUOYN LJpQ\HLUH N+O|Q pV NRPRO\DQ RGD NHOO ILJ\H
YHJHWQHNKLV]JHQ N pV J\HUPHNHLN SyWROMiN DJW D YHV]WHVpJHW DPHO\ D]
PDJDVDEE KDOiOR]iVL N*O|QEVpJ KLiQ\iEyO DGYGLN

$ HV QpSV]iPOiOiVNRU D IpUILDN pV Q N DUIQ\D N|JHO DJRQRV YROW KLV]H¢
pOW 1\~ORQ ODPUDORIW|EE WHOHS+OpVpQ D Q N YDQQDN W|EEVPJEHQ N-O|Q]\
NRUFVRSRUWRNEDQ 2UV]iJRVDQ WHKiW H] D] DUIQ\ MyYDO URVV]DEE NpSHW P X\
IpUILUD MXW OHJ\pQNEHQ PiU FVDN PEQRBQ/BHGLI YDUN\DY pUWpPN
RO\DQ N|]JHO YDQ H] KRJ\ OHKHWQHN RO\DQ LG V]DNRN LEBP\EVIDNRQ|YLG LG
IPUILW|EEOHW DODNXO NL



$ QpSHVVpJ FVDOIGL iOODSRWD DGDWRN D FVDOIGRNUyYO pV D Ki]WDUWIiIVRNUY!

EHQ$ pY IHOHWWL IPUYRIDW Q WOB@OW SiUNDSFVRODWEDQD WREEVPLQW
[IYHJ\ pV D YROW HOYiOW (]]JHO VIHPEHQ D pY IHOHHW¥RO® KOMD ER QN
D pOW SiUNDSFWRODNWHBQ D YROW |[]YHDV D HOYiOW

$ SIUNDSFVRODWEDQ pO Q JYNPPHNHW QHYHOW WHKiW HJ\ Q UH PLQG|VV]H
J\HUPHN MXWRWW (] EL]IRQ\ DAWW NDH\OMQ W LX WRYSYyWOiVD VHP YROW EL]WRVtWR

A 18 EVFELETTIEK CSALADI

ALLAPOT SZERINTI MEGOSZLASA A PARKAPCSOLATBAN ELO NOK
NYULON 2001-BEN GYERMEKEIK SZAMA SZERINT
NYULON 2001-BEN
d‘ NOTLEN | HAJADON Q %
60
HAZAS 50 —
40
30
' 20
HAZAS 10 .
OZVEGY 0 1 2 3 4

4% OZVEGY 7o) 504

FLVALT GYERMEKEK SZAMA

$ SIUNDSFVRODWEDQ pOQRNNQHP YROW J\HUPHMMH DN FVDN HJ\ HNHUPROW D
NpWJ\HUPHNHVHN DUiQ\D D J\HUPHNHVHNp PtJ D YDJ\ DQQiO WI|EE
DUIQ\D PLYEHV YROW EHQ 1\-ORQ HV QpSV]iPOiOiV PiU QHP QHPHN V]HUL
KDQHP FVDN |VV]HVtWYH KR]]ID D pYHVQpO LGWHEEBW FWVBHORY]OOODSRW

1 WOHQ pV KDMDGRQ I
+i]DV |
g]YHJ\ I
(OYiOW |
gVV]HVHQ |

(EE OOHWWDBWIVRODWEDQ pO WHKiwW D] HOYiOWDN pV pOHWWiUVL NDSFVRODYV
I\~-ORQ FVDNQHP PHJIJHJ\H]LN

NYUL KOZSEG FELNOTT NEPESSEGENEK |A HAZTARTASOK MERETE NYULON 2011-BEN]
CSALADI ALLAPOTA 2011-BEN 27.8 %

p , 400
NOTLEN ES 21,4 %

HAJADON 300

HAZAS

200

ELVALT 100

OZVEGY 1-fos 2 fos 3-fos 4-fos S-fos 6 vagy tébb fos



$ HV QpSV]iPOiOiV QHP DQQ\LUD D FVDOIGRN

Ki]WDUWiVRN V]iPD 1\~ORQ
IRJODONR]JWDWRWW

LONIiEE D Ki]WDUWIiIVRN DGD\

YROW Ki]wWDUWiVvUD VIHPpO\ MXWRWW

$ Ki]WDUWiIVRN PpUHWH D N|YHWNH] NEH®HQ DODNXOW

$ KilWDUWIiIVRN PpUHWH EH gVVIHWpPWHOH OHJ,
VIHPPO\HV Ki]WDUWi\ (J\HG+0 pO []YHJ\
YDJ\ PpJ Q WOHQ KDMDGRQ V]HPpO\
VIHPPO\HV Ki]WDUWi\ V]eO PiU YDJ\ PpJ J\HUPF
YDJ\ HOYiOW V]+O J\HUPHNNHO
VIHPPO\HV Ki]WDUWi\ J\HUPHNHV ¥
VIHPPO\HV Ki]WDUWi\ J\HUPHNHV ¥
VIHPPO\HV Ki]WDUWi\ J\HUPHN HVHW
QDJ\V]+O NNHO pO
YDJ\ W|EE V]HF YDJ\ W| FVDOIG
Ki]lWDUWiVRN V]iPD J\HUPHNNHO
$] [VVIHV Ki]WDUWi
$ FVDOIGRN V]1IRPORQ tJ\ FVDOiIGUD FVDOIGWDJ MXW WHKiW FVDOIiGF

$ FVDOiIGUD MXWy pYHVQpPpO ILDWDODEEDN J\HUPHNHN V]iPD

NYULON AZ 1050 TARTOS PARKAPCSOLAT KOZUL
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1HP]JHWLVpJL PHIRWVOOVN|]VPIJEHQ

0tJ EHQ D QpSHVVpJD YDOORWWD PDJiW PDJ\DUQD® MHOFRYWMHN KRJI\ PiV
QHP]HWLVpJKH] WDUWR]QDEH® ®GWIFVDN YROW D PDJ\DURN DWHQ\D PHUW
YDOORWWIiN PDJXNDW QHP PDJ\DUQDN .|]*O N D YROWDDURPREWY D FLJiQ

V]ORYiN D W|EEL HJ\pE QpSKH] WDUWR]JRWW 1HP]JHWLVpJL PHJRV]OiV WHUpQ
HOpJJp HI\WpJHV NpSHW PXWDW XJ\DQ GH D ODVV~ YiOWR]iVRNDW DRV pUGHPH
N|]JVpJ PLQGHQNRUL YH]HW LQHN

NEMZETISEGI MEGOSZLAS NYUL KOZSEG NEPESSEGENEK
NYULON 2011-BEN VALLASI MEGOSZLASA 2011-BEN

egyéb vallasokhoz tartozik 0,9%
evangélikus 2,3%

reformetus 2,7 %
/ ateista 0,7%
s ilyen vallashoz
ey

nem tartozik 6,7%

nem nyilatkozott 26,4 %o

$ Q\~IODN YDOOIVL [VVIHWpWHOH

EHQ D QpSHVVPJ YDOORWWD HJ\pUWMOPBEQIPRVQDN H]HN W|EEVpJH
NDWROLNXV .|]+OB§ UyPDL pW@ J|U|J NDWROLNXVRN $ UHIRQ@PiWXV RN
HYDQJpOLNXWRN YDQQDN OiWKRPOWDUWR]LN WRYIiEEL V]HP HQ

MHOH]WpN D]W KRJ\ VHPPLO\HQ YDOOiVKR] QHP WDUWR]QDN $] DWHLVWi
pV YpJeO DQ QHP Q\LODWNR]JWDN YDOOiVL KRYDWDUWR]iIVXNUyO

$ QpSHVVpPJ LVNRODL YpJ]HWWVpJH

6]JLQWEHKKWHWOHQ KRBVD|VV]HtUIV PplJ RO\DQ pY IHOHWWL V]HPpO\W WDOi
HJ\iOWDOiQ QHP MiUW LVNROIED WHKiW HI\HWOHQ REH® ifpIW DH R R/GW]BINV W

$] RV]WiO\W YpJIJHWWHN DUIiQ\D PiU ®MP p UEH{®p D YROW D RV]WiO\W
YpJ]JHWWHNp SHGLJ DO NHYHVHEE PLQW PYYHO NRUIEEDQ eUHWWVpJLYt
QpSHVVpJ W|EE PLQW QHJ\HGH N|]JpSIRN~ GH pUHWWVpJL QpON+OL V]DN

WRYIEEL D 'LSORPiV D QDNRVVD N HQ YDQQDN (] UpV]JEHQ D] pUWHOPLYV
EHYIQGRUOiIVD PLDWW |UYR¥ GHWHVH®p VW PXWDW pY DODWW V EiU MyYDO D]

iwWODJ I|O|WW YDQ GH PpJ PIBRQGLIRNOPDWDRY iWODJ P|J|WW
gVV]HIJH]YH DI]WDPRRQBEK WHKiIiW KRJ\ A NYULIAK ISKOLAI VEGZETTSEGE
2011-BEN
analfabéta
$QDOIDEpPWD 1%
&VDBNODSIRN~ LVNROIED MiUW -
J11PSIRN~ YpJIHWWVpJILI MXWRWW Altatanes
végzett
JHOV IRN~ YpJ&WWYVp 32% i diplomas 14%
kozépfoku
végzettségig jutott
53%




JRIODONR]JWDWIRLOPDONR]iVL PHIRV]OiV 1\~ORQ

EHQ 1\~O ODNyLQDIN IpUIL pV Q YROW IRJODONRQWBWE&WWPiU

D YDJ\LV VIHPpO\ HKKH] NpSHVW D] LQDNWtY NDWHIY®IMBY RNRUROWE
DUIiQ\D PHJOHS HQ PDJDV N EHQ V]iP VIJHULQWQ YROWDN $] HOWDUWRW
OHJLQNIEE J\HUHNHN pV Ki]WDUWIVEHOL Q N D QpSHVVpJ QHJ\HEHW MHOHQW
N|]JVpJ*QNEHQ VIHPpO\ YROW PXQNDEHM®NSBGLJ HQ
OHJMHJ\]JHQG KRUMV]|]YRIWODJ HNNRU YROW

A NYULI HAZTARTASOK MEGOSZLASA
A FOGLALKOZTATOTTAK SZAMA SZERINT
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$ KilWDUWIVEDQ pO Q\~OL V]HPpO\E O
IRJODONR]JWDWRWW
LQDNWtY Q\XJGtMDV pV Ki]WDUWIiIVEHOL
HOWDUWRWW | OHJ J\HUHNHN

PXQNDQpPON-

$] LQDNWtYEyO G WORU~ V]HPpOKi]WDUWiVUD 1\~ORQ VIHEEO® MXW
IRJODONR]JWDWRWW pV LG VNRU~

~ AHELYBEN DOLGOZOK ES TANULOK
ES AZ ELJAROK ARANYA NYULON 2001-BEN

ELJARQ
TANULOK

HELYBEN
TANULOK

HELYBEN
DOLGOZOK 170\

‘ ‘_, ELJARO
srorcar AR
TATASOKBA MUNKASOK

ELJAROK




FOQLALKOZTATAS
NYULON 2011-BEN

FOGLALKOZASI SZERKEZET
NYULON 2001-BEN

4% munkanélkiili mezogazdasag
5%
eltartott
foglal- inaktiv ipar
koztatott szolgaltatas

1DJ\RQ IRQWRV LVPHUQURY @PONRYVI¥L PHJIRW]LYiV+D D ODNRVViJ JD]GDViJL iJD]D
N|JWL PHJRV]OiViW YHVV]+N ILJ\HOHPHW DB®MWRNBYO D]W OiWKDWMXN KRJ\ PLN|
pO+QN PH] pV HUG JD]GDVIiJEDQ HOV GOHJHV VIHNWRUEDQ GROJR]yN DUiQ\D F
RW VHP pUL HO $] LSDIUE pV pStW LSOBEX@GHU VIRNYRONR]WDWRWWDN DU
1\~ORQ $ OHJPDJDVDEE D UpV]DUIQ\W PD PiU D VIROJIOWDWiVRNEDQ NHUH:
HJpV]VpJeJ\ RNWDWiV N|JLJD]JDWiV VWE $GRIGRIN]YONVIDMGEIYRWH OLHUFLHU VIHNW
UpV]DUIQ\D 1\~ORQ YDJ\LV D IRJIODONR]JWDWRWWDNQDN W|EE PLQW D IHOH

$ PDMGQHP IRJODONR]JWDWRWW N|[]*O GROJR]JRWW YH]HW PpUWHOPLVpJIL
VIHPpPpO\ SHGLJ HJ\pE VIHOOHPL IRJODONR]iVEDIQ 0H$ DDEG D VS HEYEIOWHN D
Q\~OLDN EHQ

$ KHO\EHQ GROJR]yN V]iPD YLV]RQ\ODRD G |WWiH IpUIL pV Q WDOiO PDJiQ
PXQNiW 1\~ORQ eUGHNHWDQKRUV]RQW PiV WHOHS+-OpVU O pUNH]QHN Q\~OL PXQ
W|EE SHGDJyJXV 1V QpSV]iPOiOINGDVIDL VIHNWRURN YiOWR]iVDLUD QHP NpUGH
YDOYV]tQ&VtWKHW KRJ\ D VIROJIOWDWiVRNEDQ GROJR]yN DUiQ\D WRYIiEE Q|YF
D] KRJ\ YDMRQ D] LSDNUEFINWH] JD]GDViJ URYiViuD"

$] LQJIliV

1\~ORQ LJHQ PDJDV D] L@IVYWHOHS+-OpVUH GROJR]i®D HHOMJHYNQ HQ D
IRJODONR]WDWRWWRWD]LN QDSRQWD W|PHJN|JOHNHGpPVL HVIN|]INHW YDJ\ VD]
LIpQ\EH YpYH PXQNDKHO\pUH | OHJ D PHJ\HV]pNKHO\UH *\ UE® $pBHIQM$UYN W]
V]RIOGOWD WiV | pVv D] LSDU | FVDNQHP DJRQRV HPEHUW|PHJHW NpV]Wt
)XUFVD GH PpJ D PH] JD]GDVIiJEyO pO N N|]*O LV QpKiQ\DQ | LQJI]QDN 8
HOMiUyN V]iPiW Q|YHOLN D N|]pS pV IHOV IRN~ LVNREWED DJRMND] VDD ONR \
LVNROiIVRN DNLN D V]DEDG LVNRODYiODV]WiV PLDWW *\ U YDODPHO\LN LVNR
GLiNRN V]iPD |[VV]HVHQ ERQW

AZ INGAZAS OSSZEFUGGESEI
NYUL KOZSEGBEN

2000

1500 A KOZSEGBOL ELJARO
TANULOK ES
DOLGOZOK SZAMA

1000

A JARMUVEK SZAMA

500 500

A JARMUTULAJDONOSOK
SZAMA

A7 OSSZES TANULOK ES
DOLGOZOK SZAMA




+D D] HOMiUy GROJR]yYN pV LVNROiVRN HJ\eWWHV V]iPiW Qp]]*N VIHP

KRJ\ LJHQ NRPRO\ HPEBUW]FHJ QpSHVVpPJIJpQHN pSSHQ NpQ\V]HU+O XWD]iVl
QDSRQWSD W|PHJN|JOHNHGpPVW LJpQ\EH YHY N EXVV]DO YRQDWRQ PiU DOLJ X
JpSNRFVLYDO NHOQHN ~WUD 1\~ORQ Q\DUIQ MiUP&WXQPMGERQRYV UHQC

WHKiW FVDNQHP PLQGHQ PiVRGLN ODNRVUD MXW HJ\ MiUP& $ FVDOIGRN V]LQ
VIHPPpO\JpSNRFVLYDO W|EEHQ NHWW WHHOQIp\E V§IPMQ®RW D] LQJi]iVW VHP NXWDWV
FVDN N|YHWNH]WHWQL OHKHW DQQDN Q|NHWHGpVHHG WIEE]EMQLPDUL PXQNDKH!
OpWHV+OW UpV]JEHQ PHUW WRYIEE HPHONHGHWW D V]JHPpO\JpSNRFVLN V]iPD

$ QpSV&U&VpPJ YIOWRI]iVDL

$ MiUP&YHN V]iPiQDN J\DUDSRGiVD D EHMiUyN V]iPiW pV D] NWPHGWRRQJDOPD
PHJKDODGKDWMD D QDSL HJUHW LV ILJ\HOHPEH YpYH NRPRO\ IHODGDWRN
.+O|Q|VHQ D KHJ\ GpOL XWFiLQDN IHMOHV]WpVH OH QU \WJ BRNKMQOV DK WD

NLWHOHS+O N V]pS V]iPPDO YiODV]WMiN D NRUIEEDQ HOQpSWHOHQHG KHJ\L Up
-HOHQOHJ D +HJ\QHN PiU W|EE PLQW iOODQGY ODNyMD YDQ pV HKKH] M|QQH
pV Q\DUDOy WXODMGRQRVRN DBNLQD SHEPHEND WKRJ\ LG VIDNRVDQ DNiU H]HU |
J\DUDStWViN 1\~OKHJ\ QpSHVVpJpW .(6RQOD BWEDGIUWNHQJIHO\ pV D EHO OH Q\t«
0DGDUiV] XWFD &LQHJH %HUHN 9DVNDSX MyYDO QDJ\REE ILJ\HOPHW pV V
DV]IDOWR]JRWW XWFiNSiDAJPRWRARNHQGEHWPWHOH PLQW D (KHIHG BQUYXYWFiL )H
DKRO KLiQ\][LN D] DV]IDOWEXUNRODW D IHOV UpV]HNHQ PHJROGDWODQ D V]HC
D VIHPpWV]iOOtWiV SHGLJ H]JHQ WHU*OHWHQ LV XJ\DQDQQ\LDQ pOQHN pV
VDSRURG®DN]VpJ PLQGHQNRUL YH]JHWpVpPQHN NRPRO\ ILJJHOPHW NHOO WHKiW I
KRJ\ D WHOHS+*OpV KHJ\L UpV]H QH DV]LPPHWULN XV 3QQ p-SM® \GM | IWRYOERV H V H E E
HORV]OiViQDN EL]JWRVtWiViYDO XJ\DQLV pOKHW EE N|URYHWM®A WHBHMWKHW P Lt
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IDNiVYLV]IRQ\RN 1\~ORQ

$ N|]VpJd ODNIiVIiEyO YROW ODMR@MBE\D]iPOiOiIVNRU pWDOGPAQW
ODNiV YLV]IRQW UHVHQ iOOW

$ ODNiIVRN PpUHWH pV V]REDV]iP VIHULQWL PHJRV]OiVD

OpUHWE EH ,O\HQ iVRN V]i 6]REiIN V]i | ,O0\HQ ODNiVR
P DOL GE VIRE GE
P NI\ GE VIRE GE
P NI GE V]RE GE
P NI\ GE YDJ\ W GE
P IHOF GE VIREiV

A LAKASOK ALAPTERULET SZERINTI

MEGOSZIASA 2011-BEN NYULON A TAKASOK MEGOSZLASA
A SZOBAK SZAMA SZERINT
NYULON 2011-BEN
1 100 3.5%
80-99 2
39 40-39 60-79 m
mdig | m2 m? oy’ felett
1,6 % 4,4% 12,2% 33.2% 48,5% =
’ g ’ 35,9%
’
3
36,2%

$ WIEOI]DWRNEYyO MyO NLROYDVKDWY KRJ\ D ODNiVHRROHWMNEWMIB] LV KRP OHJIW

ODNIVEDQ YDJ\ V]RED YDQ $] D PANIMRPIRUWRY YDJ\ NRPIRUWRYV
D IPONRPIRUWRYV GE NRPIRUW QpON-OL GE pV V]*NVpJODNiVRN GE V]i
YDJ\ Ki]L Yt]YHJHWpNNHQOOHWYH PHOHJ IRO\yYt]]HO ~J\V]yOYiQ PLQGHQ ¢

YDJ\ Ki]L VIHQQ\Yt]JFVDWRUQiYDO SHGLJ D ODNiVRN W~OQ\RPy W|EEVpJH
HV |[VV]HtUiV FVDN HPHOHWHYV Ki]DW HPOtW

$] pS*OHWHN D HJ\ ODNiVRV PLQG|VQI¥DQRO\D DPHO\EHODNiV WDOiOKDWy
LQWp]PpQ\L ODNiV NLYpW H®DYAHD Q\+OFRDYiIVWXODMGRQEDQ YDQ

$ ODNiVRN pStWpWUHNOQWYH D OHJWNIEWL LG EHRQQDJPIO@BRUV]DNEDQ
GE pV D] XWROVYy pYEHQ GED Wi®\NWPGHWW MHOHQOHJ VWDJQiO



$ Ki] pStWpV eStWt A HAZAK KORA NYUL KOZSEGBEN 2011-BEN
ODNiV

MALNA KORSZAK

315
HO GE 300 291
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100
GE db.

GE
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GE

GE

gVV]H\ GE

gVV]HJH]Y HOPRQGRWWDNDW PHJiOODStWKDWy KRJ\ NLVHEE LG V]DNRNWyO
QpSHVVpJV]iPD IRO\DPDWRVDQ HPHONHGNW pQWH H@®HDHGpPV | OHJ WHUPpV]H
VIDSRURGIVEYO HUHGW GH LG QNpQW D PLJUiFLYy LV KR]]iMiUXOW D J\DUDSRG

-HOHQOHJ LV FVDN D] HU V EHYiIiQGRUOiV NpSHY HOOHQV~O\R]QL D] DODFVRQ\
DUIQ\V]iP PLDWWL IRJ\iVW $] HO Q\WHOHQ+O DODNXOy NRUCDNMRVYXDPiQ\R]
HO|UHJHGpVpUH |]YHJ\ Q N PDJDV V]iPD PiVUpV]W D] HU V|G PLJUiFLYyUD ILD
ILJNBHOPH]WHW EHQQ<QNHW $ QpSHVVpJ YLV]IRQ\ODJ KRPRJpQ Q\HOYL pV YDOO
MiUXO KR]]i D N|]JJRQGRONR]iV D N|]HGN |®ORV pM DHGpVERH] pV VILQWHQ WDUWi

JRNR]JDWRVDQ MDYXO D QpSHVVpJ LVNROIJRWWViJL VILQWMH $ N|]pSIRN~ Y
PHJKDODGMD D] iOWDOIQRV LVNROIW YpJJHWWHNpPW pV D EHYiQGRUOIVRN HJ\UH
PUWHOPLVpPJLHNLYUBQ\IMPDNWtY Q\XJGtMDVRN pV D PXQNDQPON<OLHN V]iPiQD
VDMQRV HJ\UH NHYHVHEE D PXQNDNpSHV NRU~ NHUHV OHJILJ\HOKHW KRJ\ D
LSDUEDQ GROJR]yN V]iPiQDN FV|NNHQpVpYHO IRNR]JDWRVDQ PHJQ D V]ROJi
UpV]DWD DNLN W|EE PLQW D QpSHVVpJ IHOpW DGYD PHJKDWIiUR]y WpQ\H] Yp YiO
pYV]i]DG yWD QHP NpSHV D PH] JD]GDVIiJEDQ OHN|WQL D KHO\L ®XQNDHU W

LQJiliVUD NpQ\V]HU-0O $] LQJi]iV PY DODWW WH O M H\DHHG « Q/DvO/D N UM R YWD U N§|]
LQJi]JyN V]iPiUD HO Q\WHOHQ KHJ\L UpV] IRNRJDWRVDQ HOQpSWHOHQHGHWW

N|JOHNHGpPV N|JHOVpJpW NHUHVYH ~M HJ\PiVVDO LV |VV]HIRQyGy ODNyWHO
HJ\EHIRUUDV]WYD D WHOHS+OpVWWDONRWY NLVN|]VpJH

$ PLJUIFLY WDQXOPiIQ\R]iVD DUUD LV ILJ\HOPH]WHW EHQQ*QNHW KRJ\ QDSMDL(
D IDOXVL N|UQ\HJHW (J\UpV]W D PHJ\HV]pNKHO\E O NLUDM]y ILDWDORN V
NJUQ\H]JHWEHQ IHOQHYHOQL J\HUPHNHLNHW YDJ\QQNXQDMBEEp QHNXNEGRP Y DJ\
PiVUpVIW D PHJ\HV]pNKHO\W O WiYRODEEL IDOYDNEYyO YDJ\ N.OI|OGU O pUN
YiURVN|]JHOVpJ HO Q\HLE O UpV]HV.OKHVVHQHN DQpON+.O KRJ\ D YLGpNL N|
IHODGQiIN $ ODVVDQ YHO*N ~MUD EHQpPRNRRWKHEE RWBINJ\HOpVW LJpQ\
LQIUDVWUXNW~UD IHMOHV]WpVH WHUpPQ D N|]VpJ LUIQ\tWyLWyO PHUW WXGD
IHMO GpVH HJ\HQO WOHQ QpSV&U&VpJHW HUHGPpQ\H]YH WRU] DV]LPPHWU
gQNRUPiQ\]DW D KHO\L ODNRWDJIRW \DJRWHOHS+OpV GHPRJUIILDL KHO\]HWpQ
DODSYHW HQ IRQWRV D M|Y WHUYH]pVpKH] 8J\DQH]HQ RNEyO IHOWPWOHQ-«C
IHOKDV]QiOQLH) QpSV]iPOiOiV DGDWDLW LV



*D]GDViJL MHOOHP] N

*\' U DJJORPHUIFLYMIiEyO 1\UBQGHQ@MNH]LN D] HJ\LN OHJQDJ\REE JD]GDViJL SRV
N|]JVPJEHQ QDJ\RQ DODFVRQ\ D PXQNDQpPON+OLBW JDJBDDiJDPL®ViJ pYHL XWiQ D
DNNRUL UyO UH UD FV|NNHQMILY]WUIiOW PXQNDQpPON+OLHN V]iPD QHP KD
PHJ D] | W] NLKDW D WDUWyYV PXQNDQpON-«OLHW WXRiNVIEDLYORDOHPD KDWyN
V]iPD LV FVDMHV VIJLQWHQ I UH WHKHW  (]J]]JHO SiUKX]DPED®DJDIW]RQW
IRJODONR]WDWRWWDPN W]WDLV GHNODUIOQXQN NHOO KRJ\ D OHJQDJ\REE
PHIJ\HV]pN@®\QHN UQHND] LSDUL SDUNMD D]RXBHO=OQUWDD .IW pV EHV]iOOtWyl
NJUH (JW HU VtWL D] $XGL +XQJiULD .W {iOWDO P&N|GWHWHWW EXV]MiUDW
PXQNDHUHMpPW V]iOOtWMD QDSL YLV]RQ\ODWEDQ PXQNIiED Ey & HQBI\R. WXTHADN Ep U
WHOMHVHQ YHUVHQ\NpSHVHN OHQQL D] $XGLYDO H]pUW D IRJODONR]JWDWR
PXQNiW

$ WHOHS+OpVHQ QDJ\REE FpJ pV D PH] JD]GDViJL V]|YHWNH]HW D OHJQDJ\
PHOOHWWeN PpJ W|EE PLQW NLV YLK O PHOMW® ]G\ VR RINP® Q|YHNHGpVeN IRO\DP
DPHO\HW LJD]RO D N|]VpJ KHO\L DGYEHYpWHOH LV e YMY| WM Q WBI\ pN DW R X W6 pw

EHQ D] LSDU&]pVL DGy EHYpWHO PLOOLY )EDRQQOMOPW WH W NLL®POLy )RULQ
$] DGy RWpPNH V]JHPSRQWMIEyO D WHOHS+OpV QDJ\RQ YHUVHQ\NpSHV D
YHUVHQ\WiUVDNKR] NpSHVW $] LSDU&]pVL DGy D] DGY]iFtH ® W\ LWPHHCP G @ \
JD]GDViJL OpWHVtWPpPpQ\HN HVHWpQ )W QP gVV]HKDVRQOtWiVNpSSHQ *\ UEH
PtJ D] pStWPpQ\DGy WWW@IR/] NL (KKH] YLV]JRQ\tWYD D JD]GDViJL pV LSDUL |
LQJDWODQiUDN N|]|[WWL N+O|QEVpJ PpJ KDWYiQ\RJRWWDEE 0tJ D *\ UL ,SDUL 3
LQJDWODQRN iUD )W QP N|]|[WW PR]JRJ DGGLJ DVQ\-QYHJBVEEHQ H] D PpUWpN

YW QP N|]p WHKHW $ V]JRPV]pGRV *\ U~MEDUiIWRQ D] LSDU&]pVL DGy QDJ\\
PStWPpQ\DGy JMWQQIB QW

$ KHO\L QDJ\REE IRJODONR]JWDWyNDW D] DOIEELDNEDQ MHOOHPH]]*N

$ WHQJHUL KDOIiIV]IDWKR] pV V]B@ 6 N ]MELNV|JGDWOK WHV]LYDWW\~NDW J\iUWy VYiMF
3DQQROLGURVWDO .IMEHQ WHOHSHGHWW OH 1\~O .|]VpJEHQ $] DQ\DFpJ +LGUF
PHOOHWW PpJ .tQIEDQ %UD]tOLIEDQ 6YpGRUV]IiJEDQ pV 3HUXEDQ UHQGHONH]L]
D Q\~OL WO SKGURVWDO .IW | QHN EL]WRVtVEHXQNI\@ P/ FHIJLViIW PpJ

HJ\ QPHV J\IUWYFVDUQRNNDO E YtW HWDWHN HD WHO ODPDQNE pV N+O|QOHJIH
PLQ VpJ& VILYDWWWMWWSHFLIOLYV IHOKDV]QiOiV U0 H QQNOYWLR/YWEDURY S H N

HOOIWiWIMOHQWL YDWHPRUGWLDKDNVYDROJiOiIVIW 6SHFLILNXP D] D WtSXV~ V]
PHOO\HO D WHQJHUL KDOiV]DWQiO D YLIHW D KDODNNDO HJ\*WW EHV]LYDWW\~
HJ\ PiVLN VILYDWW\~YDO NLQ\RPDW Mi®IDIN W pl QI /0 D+ ®D +DVRQOyYy MHOOH J ¢
JViUWiViYDO D YLOiJRRRRNDNIHQV FpJ IRJODONRJLN $ GHYL]DiUIRO\DPRN PLDWYV
PDJ\DURUV]iJL NDSDFLWiViW Q|YHOQLH H]pUW PRVW PLOOYEK® )RQ QWIR VN |]
EHUXKi]iVVDODIMI\|QW |GIHDODNtWiVD PLQWHJ\ QP WHU*OHWIBQX¥]EHUXKI]iV P

| QHNDGQD PXQNiW

$ QpPHWRUV]IJL V]pNKWMBU& *0%+ pYH KR]WD OpWUH J\ViUWYEI]JLViW 1\~0 .|]VpJI
PDJ\DURUV]iJL EHMHJ\]pV &L YRIG\CHUHOWMNWURQLNDL IWQW] @QDHOPMEMHVtIWPpQ\&
LSDUL WDNDUtWyJWSMNHWRILOMD D] XWYyEEL PYRIWHEHQNEW O PKHHOIDPLQW
WHV]WHOpVUH DONDOPDV SUYEDGDUDERN HO iOOtWiViW SURGXNiOy GLPHQ
Q\RPWDWyN J\iUWiIBI¥PO VSHFLILNXPD KRJY RRPOIMDWYyNOWW DPHO\ HO iOOtWRW!
SUYyEDGDUDEMiQDN DQ\DJD DONDOPDV LSDUL WHV]WHOpPVUH $ NRQNXUHQV F
Q\RPWDWyNDW PpJ QHP J\iUWDQDN D]JRN FVDN PpUHWH]pVUH DONDOPDV V]pQS
6]LQWpPQ NXULyY]XP DXV]WULDL iNJID\NWWRWW]\P]NHQQH UMW EPHJIHKNXNHD
NYGH[HNHW GLJLWDGL]HODMINiV OpQ\HJH KRJ\ D JpS V&UtWHWW OHYHJ YHO IR
ODSMDLW PtJ SHUFHQNPQW W|EE V]i] ROGDO IRWyY]iViUD NpSHV $] HOMiUiV HO
NHOO pJQQWWNWHP D] HPEHUL E UUHO VHP D OHYHJ N|]JYHWOHQ NiURV KDWiVD
KDWiVVDO YROW D PpJPWHN XWiQ D] DONDOPD]JRWWDN V]iPD |1 UO | DOi FV]
D IHMO GpV IRO\DPDWRV PRVW D] DONDOPD]JRWWDN W ]i® DY iDHDINQ DHVO t W L~ L
WHOHSKHO\pQ PLQWHJ\ | QHN DG PXQNiW PtJ J\ URQEJRVIIRVDEE FLOMIQHN



WRYIEEL IHMOHV]WpVL V]iQGpNDL YDQ@ODNVHUDNWHLOFVDPS QRN PYHO PHOVHN
HO NpV]tWpVpKH] PiU PyGRVtWWDWWWHD WHW\L UHQGH]pVL

EHQ NH]GWH PHJ P&N|GpVpW D QpFHWS5WXD\DW GREH O\ QmV
JViUWYyFVDUQRNIYWOIRJODONR$WHEPN SQHXPDWLNXV UXJyNDW J\iUW D] DXWyLS]
UHS+0 JpSJ\iUWiV YDODPLQW D E~WRUHSITHQW]\WPiSDUWQHUHL |JD$SEBUFWGHV D
6FDQLD LOOHWYH D] $WDEXViOQRNYP UHS+*0 JpSHN IpNY]OWQWKIRIV]tW UXJyNDW
FpJ PiVLN | SDUWQHUH D] HJ\LN OHJQDJ\REE DXV]WULDL E~WRUJ\iUWy FpJ
UXJYyNDW D %W $ FpJ IHMO GpVH D] HRW XR®W YEHHOIWYYQDODWW | YHO HF
DONDOPD]RWWDN V]iPiW 7HUYHL N|RWP VHM UHS\HOI HBY p QRN H

$ WHOHS+OpVHQPRE&N|IBIGDVIiJL V][YHWNWBGDNXOW JD]GDViJL WiUVDViJJi pV M
SRWHQFLIiOODO EtU N|UQ\H]HQWE HSU L R&N. MERABHDV]LyV JDE R Q DMWHDR@IW L
PHO\KH] D] HOP~OW pYHMNE VRUIQ QMY UDNWIEEXWHWW [IHO $] HOP~OW pYEHC
NLHIJpV]tWHWWpN HJ\ ~M V]iUtWyEHUHQGH]pVVHO PHO\QHN N|V]|QKHW HQ EpU
WXGQDN YiQODBWYH D VDMiW JDERQiIWPWXIGIRIHNOWiIUROQDPD- pUWPpPNHVIWpPVLJI
NLV]iUtWRWW JDERQiW Ne<OI|OGUH LV H[SRUWiIOMiN PHO\QHN HOV WUDQV]S
DKRQQDQ IRO\DPL V]iOOtWiVVDO YLV]LN WRYIEE N pAQNUP &G (& HBVMRN MWP iU . IW

| QHN DG PXQNiW pV PLQWHJ\ KHNWiU WHU*OHWHQ JD]GIONRGLN 6WUDWpPJILiM
pUWPN& D WpUVpPJEHQ

$ WHOHS*OpVHQ HPHOOHWW PpJ P&N|GLN W|EE ODNDWRYV p HV]WHUJIO\RV ¢]HP
D] $XGLQDN -DJXDORPINQW HJ\ IUDQFLD KDGLLSDUL FpJQHN LV $ WHOHS*OpVH(
pV QDSHOHPHN DONDWUpPV]pQHN J\iUWiVD PHO\HN YLOiIJYLV]RQ\ODWEDQ L
SRQ\YDJ\iUWy FpJ YDODPLQW pOHOPLV]HULSDUL pV ERUIVIDWLOBORDR]JQOiVUL
LV

gVV]HVtWYH PHJIOODStWKDWMXN KRJ\ 1\~0 .|]VpJ *\ UK|] pV D] DXWySiO\iKR] Y
WHUPpPpV]HWL DGRWWViJDLQDN LOOHWYH NLpStWHWW LQWp]PpQ\KiOy]DWiQDN N
FPOSRQW PLQG D ODNRVViJ PLQG [3]i QS PIUWVRIRIUMP GpVH D] HO NpVItWHWW WH LU
LQIUDVWUXNWXUIiOLY NRQFHSFLYQDN N|V]|QKHW EL]WRV PHJWpU+OpVW MHOH
PLQG D] |QNRUPiIiQ\]DW V]iPiUD $ EHUXKi]iV WRYIEE HU VtWHQp D N|]VpJ SRJtFL
SRILWtY KDWOWQMH HJ\ KiIWUiQ\RVQDN WHNLQWKHW 3DQQRQKDOPL .LVWpUVpJ

$] DJJORPHUiFLY HOHP]pVH

$ HV V]iP~ *\ UW 6]pNHVIHKpUYiUUDO |[VVIHN|W | ~W BHOQW p@ pKBIIORB]®HGLN H

HV pYHNEHQ UHS<O WpU pBVOWYHNEHQ D UHS+O WpU QHP]JHWN|]L VWiWXV]V
HOV VRUEDQ D] $XGL KDV]QiOMD HOHNWURQLNDL HV]N|]|N V]iOOtWiViUD LOC
VWiWXV] HOOHQpUH D UHSWpU XWDVIRUJDOWBW RQHM\ERQDRDIWHPVIRFFIOG $ N|
N|JLJD]JDWiVL WHU+OHWpPQ D] $XGL IHOYiVIUROW PLQWHJ\ KHNWiUQ\L WHU-C
NLDODNtWiVUD NHU<OW HJ\ ODNySDUN LQIUDVWUXNW~UiMD LV $] $XGL OpWHVt
WHOHS+-OpVUH DEJYtWpWHU-OHWHNHQ W|UWpQLN $ NLDODNtWDQGYy ODNySDUN
EHIHNWHW NHW VHP OHWHOHSHG NHW QHP YRQ]JRWW $ KLiQ\]y LSDUL NDSDFLW
DGYEHYpWHOHL FVHNPO\HN tJ\ VHP D GHPRJUIILIEDQ VHP DYV WP QKOWy]D\
IHMO GpW OLQGV]HQWSXV]WiYDO DONRW N|]|V KLYDWDOW

6]LQWpPQ BIV V]iP~ | ~W PHQWpPQ7|IBINRYMNDYDI V ODNRVViJDMRO D N+OYiURVL
IHMO GpV D JD]GDViJ WHU.OHWpQ QHP YLVIRQW D ODNRVViJ Q|YHNHGpV
SiIUKXPRVDQ YLV]JRQW QHP IHMO G|WW D] LQWp]PpQ\L KiWWpU tJ\ D IDOX
HO YiURVDNpPQW ~J\QHYH]HWW ADOYy WHOHS-OpVNpQW " P&N|GLN

$ HV V]iP~ 1 ~W PHQWpPQ KHOARYNH/IpN B 3DQQRQKDOPD ¥FWR®DNRVViJD
HOpUWH D | W p\BRJLWWPpGHPRJIUIILIYDO EtU (QQHN N|V]|QKHW HQ PHJ~MXO
KiWWpUUHQGV]HU GH YLV]RQW JD]GDViJL HU V|GpVH QHP PRQGKDWY MHOHQW



D] LQIUDVWUXNWXUIiOLV IHOWpWHOHN DPHO\HN YHUVHQ\KiFVU @D MH O H QW H G
7DUMiIQSXV]WD .|]JVPJHNNHO KR]JRWW OP QRQKDPOPKLHYWENPERHQ QDJ\RQ PHJIG|EE
KRJ\ RUV]iJRV KtUH HOOHQpUH QHP WXGRWW pOQL D QHYPEHQ UHMO OHKHW Vp.

PYEHQ FV|NNHQW YiURVL UDQJMD HO ORI IUMH.J$KODBDRBW\DIJPHU]P D | W PtJ
NRUIEEDQ | LV YROW $] DSiWViJ HXUySDL XQLyV IRUUIVRNEyO D] HOP~OW p
YRULQW IHMOHV]WpVW KR]JRWW D NLV YiURVQDN GH H] PLQG D] DSiWViJ WHU-(
PYEHQ NLVWpPUMPRIIWEYO PHI~-MXOW D] LQWp]PpQ\L KiOy]DW JRQGROYD LWW D]
D NLVWpUVpJL MiUYyEHWHJ N|]JSRQWUD GH QHP PRQGKDWYy HO KRJ\ 3DQQRC
N|JSRQWRVtWy V]HUHSH (]W QDJ\EDQ EHIRO\iVROMD WHUY N QHD NRYNWW® L NP
LOOHWYH D] D WpQ\H] KRJ\ D 3DQQRQKDOPL .LVWpUVpJ V]iPRV WHOHS+<OpVH
N|JOHNHGpPVL |[VVIHN|WWHWpPVVHO 3DQQRQKDOPiIiYDO $ EBNRJIP-WIHOMSQOpVHN
D 3DQQRQKDOPD P|J|WWL IDOYDNHYDN)P-SMERF B|]YHWOHQ+0O *\ UEH MXWKDWQC
YiURVEDQ DOLJ WDOiOKDWyYy LSDUL SRWHQFLiO pV D WXULV]WLND LV MHOHQ\
OHKHW VpJHNW O $] LJD]ViJKR] KR]]i WDUWR]LN KRJ\ HWQLNDL V]HPSRQWEYO
YiURV

*\ U GpOL VJRBMD pV YHOH N|]LID]IDW1V UG DLE KDMi WRHNO H$ D-pWE D Ui W

| V ODNRVViJiYDO DXQWXQMMWOL 5pJLy OHJQDJ\REE IDOYD $ N|]VpJ QHP UHQGHOI
DXWySiO\D OHKDMWyYDO HQQHN HOOHQpPUH V]iPRWWHY JD]&EDWIJL NDSDI
V]XEXUEDQL]iFLYV IRO\DPDWRN HJ\pUWHOP& Q\HUWHVH YROW D WHOHS+OpV F
HJHO WW QHP VRNNDO KDODGWD PHJ D | W $] ~MRQQDQ NLN|OW|] PDJDV
FVDN ADOYy WHOHS*OpVNpQW " KDV]QiOMDNP]PPQXKNOy D W|NHMOBVIWpVpYHO OF
N|[YHWQL D ODNRVViJ V]iP QYHNHGpVpW GH YLVIRQW ~WMDLQDN PLQ VpJH UHQ
PDJD XWiQ *D]GDViJL VIHPSRQWEYO KiWUiQ\D KRJ\ | ~WYRQDO QHP PHJ\ iW
HOOHQV~O\R]]D D YiUR VKR pdBIOyV V]pS WHUPpPpV]HWL pUWpNHL GH URVV] WHOH
LQIUDVWUXNW~UiMD PLDWW IHMO GpVL OHKHW VpJH NRUOiIWR]RWW



1\~0 .[]VpJ EHPXWDWiVD

7HUPpPV]HWL pUWpPNHLQN

$ WHUPpPVINW N|]VPpJHW E NH]&HQDMQOGPMWEINMFEVHQHN XJ\DQ pJLJ Q\-Oy
KHJ\yULiVDLQN GH D %pFV IHO O PiU NpW yUiMD D .LVDOI|OG VtINMiQMMWN\NHO DXV
D] HOV IHO*G+OpVW D OiWyKDWiURQ $]pUW W&QQHN KHJ\HNQHN PHUW EiU D W
D GRPERNY®D]GWyYyO 1\~OLJ IRNR]DWRVDQ PDJDVRGQDN pV LWW 1\~0 eFV pV 7pQ
pUL HO D GRPEViJ D OHJPDJDVDEE SRQWMiW 6]HQW

3IOWHW 1K+ P $ J\ULHNQHN LV H] D OMDORIGNEMBILUIQGXOiVUD
NpQ\HOPHVHQ DONIDIPNWDW B|WEEU O LGiLJ pUNH] DXWy]y LV V]tYHVHQ PR]J
WDJMDLW YiOODO NLVHEE J\DORBQWW ONYPI® [VHQ LODWiVEDQ OHKHW UpV]H

7LV]WD LG EHQ V]pSHQ LGHOiWV]LNLYV.3BR$YVWRNPNRWWHOHW IHOp 7DWD LUIQ\iEI
D *HUHFVHNP pV GpOQHN D %DNRQMVCHIRBII D .pNKHJI\ NP N|UYRQDODLW OHI
NLYHQQL $ /LOD WHWHMpPQ OHY NLOGWREBYO WEEW] W PSWRPWyY V]HJIL
KHI\WWpLV NP J\DNUDQ OiWKDWy WLV]WD LG EHQ pV NpVHOWKRYPQ\NpSH
FV~FViUyO LV NP

9
KILATA
A LILAROL
60 és 90 km KILATAS
TAVOLSAGRA ALILAROL
N 260°-0s sziighen (313 m)

$ GRPEWHW QfDO K&Y|VHEE YDQ tJ\ WpOHQ HO EE YiOLN KyYi D FVDSDGpN DF
ROYDG HO Q\~OLDN MyO WXGMXN KRJ\ QpPL W-~OKNYDWORNQDNiVE®FAILNOL
PDJDVODWD(Q®DWDYDMMM WpOHQ D]J]WiQ NHGYHOW NLUXFFDQY KHO\H D NLVJ
WXULVWiNQDN pV NRUIEEDQ P&N | B0 SHYV DV MW IEBPRQYYDO UHQGHONH] VtSiO\C
FVDN IHO~MtWiVUD YiU D] ~MEyOL P&NQO®WHRQpWMKWHWVHUHS OHQQH DJRQ *\ U N|L
VtHO NQBINLN DONDOPDQNpPQW NLOIWRJDWQiQDN D WHOHB O pMMIIPBDYW LG KL
$OSRNLJ QHP MXWQDN HO

$ WHOHS+OpV Yt]JUDM]iW NpW GRORJ KD QWEJRP 3 PWDHON5®YD]G N|]VPJEHQ HUHG
pV *\ UEHQ WRUNROOLN D ODUFDOBI]MPKYQNRIHWHI\ XQLyV QDJ\ SURMHNW NF
WHOMHV UHNRQVWUXN FRHQ QN WGP pQ\HNpQW 5DYD]GRQ NLN|YH]pVUH NHU-
PtJ D W|EEL V]DNDV]RQ PHGHUNRWUIV YDOYVXOW PHJ .+0|Q pUGHNHVVpJ KF
KLiQ\IEDQ 1\~OJINRIPILYV iUYt]YHV]pO\HV WHU*OHWQHN PLQ V+O $ V]HV]pO\HV FVD!
D Q\DUDQWD OHKXOOy ]i8RPRWiVRNIBWRGXNiOWDN $ OHJKDWDOPDVDEE St
6iUNIQ\O\¥NXUGLNHO\ .|]pE6XUySD OHJQDJ\REE YUPRREDH] D VDMiWRY Yt]UDM]

NpS] GPpQ\ D OHJI EE WHUPpPV]HW L( REMWWQL EBIOY DWNR]iV KDWiViUD HOLQGXOW I
URSSDQW WDQXOViJRV D] XWyNRU V]iPiUD GH PLQW JHROWIBDUNIOMMNNY LV QD



VIXUGRN D] HPEHU pV D WHUPpPV]HW ELUNY]iViQDN HJ\QG}OFHBIH RO\ W ND
8J\DQtJ\ PLQGHQ O]|V]PpO\~W O|V]VIDNDGpN D N|]VpJ WHUsOHWpPQ N-O|Q|
OiIWYiQ\RVWDMiWRYV GRPERU]DWL VSHFLDOLWiV

$ N|]VpJ OHJV]HEE OiWQLYDOyYL PLQGHQ EL]JRQQ\DO D] pO YLOiJ VRUDLEyO NI
iOODWYLOIJWPi@JIPIRYpQWNIRU~DQ YpGHWW J\|Q\|U& OHIQIUNIN|UFVLQ W|EE
NRVERUIDM PpKEDQJy iUYDOIQ\KDM HUGHL V]HOO Uy]VD VWE HOKDJ\RWW
FVRGIODWRV V]tQ pV IRUPDJD]GDJViJRW PXWDOYQWDOHMENH NDUGRV OHSNH
SiYDV]HP VWE HUG V]pOL ERNWRNFSNR PSWRYP@/KWW PDGOMUDRODI PHUHGHN
O|V]IDODN ODNyL

$ 3DQQRQKDOPL 7iMYpGHOPL+D@QWWLDLHPYMWL 3DUN UpVIHNPQW D 6iUNIiQVOVXN \
HI\eWW WWWHMWHVHQ ROWDORP DOi KHO\H]WH D WHOHS+OpV ELROyYJLDL pV JHRO

$ OIWRJIJDWY D YDV~ WiD@]RIRV WWW R U L WIWKDAKKADDMW RHQO D GRPEViIJ OHJV]HEE UpV]HLU

$ N|]VpJ W|EE RO\DQ SiUDWODQ V]pSVpJIJHO pV WHUPpPV]HWLPN+OPQD® FMDWN J I H
NHYpV WHOHS+-OpV H KD]JiEDQ 1HP HOpJ DJRQEDQ E+«V]NpQHN OHQQ+QN pUWpN
JRQGRVNRGQXQN NHOO KLV]HQ IHQQPDUDGiIVXNpPUW IHOHO VVpJJHO WDUWR]X(

$ 6iUNIQ\O\XN VIXUGRN P~-OWMD MHOHQH pV M|Y MH

1\~0 N|]VpJ WHUPpPV]HWL QHYH]HWHVVpJHL N|]*O PLQGHQ ELJRQQ\DO HOV KHO\
D 6iUNIQ\O\XN V]XUGRN $ I|OGUDM]L V]DNLURGDORPEDQ V]XUGRNQDN D
RPODGPNY|OJ\HNHW QHYH]LN PHO\HW O|V]|]V WHU-OHWH G IPG WEIXNBELWXYBN KR]
VDMiWRVViJD KRJ\ D +pPDWHW GRPEKiWiUD RHUUOQGNED\H @ |®W.W OpW UH PpV
KRVV]DQ WHOMHVHQ iWYiJYD D]W 6]pOHRNVWHU PSQWWIDODLQDN PDJDVViJD
PpWHU

-

BARADICS-D

HELYILEG VEDETT
GEOLOGIAI ERTEKEK
NYULON

$] HOV  HV NDWRQDH® PWYNpBHP VJHUHSHO YDOyV]tQ&VtWKHW D]RQEDQ KRJ\
YHJHWHWW IHO D] HUG N URYiViUD PLQGLQNIiEE WHUMHVNHGNpYNPSKIQI\EH
PHJQHYH]pV QpON+O ~J\ iEUI]JROMiN PLQWKD D] ~W Yt]JPRViV N|]JHSpQ YH]HWQH
PYYH@V EE D] DV WpUNpPSHQ PiU A6iUNIiQ\OLN" PHIJQHYH]pVVHO WsQWHWLN IHO



KRJ\ D +pPDWHW Q iWYH]JHW NRFVL~W IRNR]DWRVDQ PpO\+OYH Yt]PRViVVi V]
MREEDQ D JHULQF LUIQ\iED IRNR]JDWRVDQ KiWUDYiJWD N?BRIWQ D$ |WE W Y M]HWNR O
UIYLGHEE V]DNDV]RQ XJ\DQH] W|UWpQW FVDN NLVHEE PpUWpPNEHQ $PLNRU I
JHULQFKH] N|JHOHGYH PiU FVDNQHP HOpUWH HJ\PiVW D IHOV UpV] OH]~GXOy Y
YDOyYV]tQ&OHJ HJ\ YDNRQGMiUDRRQVMHNHYHVYOH ORDJIJXNQDN D W~OROGDOUD
NJUPEHQ IpPOHOPHWHYV Yt]JQ\HO O\XN 6iUNiQ\OLN HJ\UH V]pOHVIDFHWWNPtJQHP
YpJH IHOp D +pPD XWFIiEDQ ODNyN NpUpVpUH iW QHP YiJWiN D NpW Yt]PRViV
JHULQFPDUDGPWEFEPDLDN D]pUW NpUWpN D] iWYiJiVW PHUW NRUIEEDQ D &LQHJIH
0DGDUiV] XWFD NHV |E®|]JHWpPEHQ IHOJ\&OW FVDSDGpPNYt] D +pPDWHW Q iWIRO\C
SXV]WtWiVW YpJH]YH D +pPD XWFiQ YRQXOW YpJLJ D] (JHDB NKD p ORNINM V BU t V
iWYiJiV HO UH QHP VHMWHWW V~O\RV N|YHWNH]PpQ\HNNHO MiUW $] HO EE HPC
PHGUHW DODNtWYD D IDOX IHOp YHWWpN ~WMXNDW $] PpWHUHV VILQWN+O|QE
PpO\+OW pV V]pOHVHGHWW bU& KWRO BQ CRHNRAM LW]i O O tpWY DL VISW DOIBI@p $ Q\~OL
WHPSORPED NRUIEEDQ OpSFV Q NHOOHWW IHOPHQQL PD VILQWMH D WpUV]I
LVPPWO G LV]DSHO|QWpVHN PLDWW PRVW D] pULQWHWW IDOX ODNyL IRUGXC
9p320 D 0OiWMJRERUWYO D WHPSORP LUIQ\iED JIWDW pStWHWWHN KRJ\ D 6]XUGR
IDOXW PHJYpGYBi@GJUVED pV]DNL LUIQ\iED WHUHOMpPN (JHQ D JiWRQ IXW PD
N|JOHNHGpVH $ WRYIiEE V]pOHVHG pV PpO\+O 6iUNJRVWONXDN PRMNUBRQGCRW RMNR
FVRGD KRJ\ D NpW YLOiJKiERU~ N|]|[WW EHYHWW RUV]iJJ\&OpVL NpSYLVHO L W
D Q\~OLDNQDN KRJ\ PHJYiODV]WiVXN HVHWpQ AEHWHPHWWHWLN D 6]XUGLNRW"
IRUUIVRNUD HJ\ pOHOPHYV KGIDOIN RYY GFRIQHQIHOG )HUHQF PpJ VWUDQGI-UG W
N.O|Q|V JRQGRODW PHJYDOyVtWiViw NRUDEHOL NpSHVODSRN U]LN

7. kép. A VI, VIL &s VIIL sz, gatak,

$] HOV KRUGDOpN YLVV]DWEDWYyNiWBEWHN BDQ SHGLJ D IHOYH]HW ~W pStWp
V]*OHWHWW DOLVSiQLOWMDEBEWIHEHQW V EHDYDBMWNRNMUPOW VRU DPLNRU LV W/
N JiW pStWpVpQ NtY+O D PDL KHO\pUH NHU<OW D NLV]pOEWQVHMWK KW D\EPDYH]H'
HV ]pV VRUIQ JiWV]DNDGiVUD NHU+OW VRU (JHNHW D JiWDNDW W|EE pYWL]
ILJNBHOHPEH YpYH ~J\ WHUYH]WpMVKRJI\BEMWR O P VHF VHEHVVpPJJHO OHpUN

SHUF DODWW OHpUYH P PDJDVVIiJEDQ K|PS|O\J P VHF PHQQ\LVPJQHN LV
Q\iuU HOHMpPQ YLV]RQWyWidA HV E O HRY iUDGDWWNHOHWW tJ\ D JiWV]DNDGI
HONHU*OKHWHWOHQQp YiOW $VFRQIRI@DWDRWN GWD N ~M JiW pS.OW $ OHJQD
PDJDV P V]pOHV pV P KRVV]~
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$] HOWHOW LG EHQ D JiWDN P|J|[WWL WHU+<OHW IRN D VERWDYQ WG WNYO WG | \§ W
KDWDOPDV IiN Q WWHN IHO 6]NVpJ OHQQH D JiWDN BWRY iEEL R VDR t\MRODDV L
VIDNDV] pS+OW NL Q\DUiIQ SHGLJ D] HJ\UH J\DNRULEEi YiOy pV D N|JOHN
FVXV]DPOiIVRN NLYpGpVpUH D IHOYH]HWR O-G\>QRQCCHWWY p ¥ LH  p 7 HVOIDY R BV N
pStWpVpUH NHU-OW VRU

eUGHNHV IRUGXODWRW KR]JRWW D 6iUNiQ\O\XN V]XUGRN pOHWpPEHQ D] KRJ\ D 3I
PHIJDODNXOiVD XWiQ DQQDN UpV]HNpQW JHROyYJLDL YpPGHOHP DOi NHU-OW

$ OH]~GXOy YL]JHN iOWDOGRWEWBPDUWIDMDIQ V]HPOpOHWHY JHROyJLDL P
WDQXOPIQ\R]JKDWMXNVB GDHIQRM\DJ pV KRPRNN UpWHJHLW LOOHWYH D MpJNRU
D WDROWY pV D IDJ\]VINRN Q\RPDLW

$] yULIVYt]JPRVIiV M|Y MpW NXWDWYD PLQGHQNpPSSHQOM ILRAHIXQOKQND CoRIFP [ B ®Ip
KDPDURVDQ PHJYDOyYyVXO QDJ\ WHUY*QN LV QHYH]JHWHVHQ D] KRJ\ W~UD~-W L
OiWQLYDOYNDW pV LVPHUHWWHUMHV]W WIiEOIN DGQDN HOLJD]tWiVW D] pUGHNC

$ 6IUNIQ\O\XWN]PRVIV 6]XUGLNUWBWHL

9HQGPJHLQNMYROYD V]tYHVHQ KDV]QiOMXN D 1\~ORQ MyO LVPHUW IRUPXOiW
(XUySD OHJQDJ\REE Yt]PRViVD" GH OHJDOIEELV D]JW KRJ\ AODJ\DURUV]iJRQ
SDUWIDODN PDJDVViJiUD D V]XUGRNY|OJ\ PpO\VpJpUH pV D IHQWL SDUWV]
WiYROViJiUD YRQDWNR]yODJ OHJLQNIEE FVDN EHFV+OW pUWWJD NDNWi & NO N K MW
WDOIONR]QL

$ 6]XUGLN KRYMYDYLV]RQ\ODJ D OHIJN|QQ\HEE OHPpUQL KLV]HQ D JpSNRFV
LV PHIPXWDWMD $ +pPD .iSROQD XWFIiED W|UWpQ EHWRUKNREBRUQIO OHY
PHOOHWWL KtGLJ D RWWROViJ

$ 6]XUGLN PpORMpERQ\ROXOWDEE «J\ KLVAHKHQ RXBEKNL PPQ\NpSHN LV YDQ!
UyOD HJ\NRURQ D JIWDN pStWpVH HO WW MyYDO PpO\HEE OHKHWHWW KL
DODWW VRNDW W|OW G|WW D WpUV]tQW 6]HUHQFVpPUH D Yt]PpUQ|N|N V]LC
UlJJtWHWWH OLQGHQHN HOONWRNXG®GQX®B®WHW OHJPDJDVDEE SRQWMD

0iULM]RERUQIiO OpY OHJDODFVRQ\DEE SRQW P N|]JWL VILQWN+O|QEV
PpO\WpJHW DJRQEDQ D Yt]JPRViV VRKD VHKRO VHP pUWH HO 2WW DKRO H
OHJPpPpO\HEE YROW HJ\ NRWAp IHULQF V]LQWW O OHMMHEE PpWHU

VILQWN+O|QEVpJ W | FBEALM D Q\~OL WHPSORP PDJDVViJD D NHUHV]W FV-
7HKiW NpS]JHOHWEHQ D WHPSORPRW D 6]XUGLN PpO\pUH KHO\H]YH QHP Oi
Yt]JPRViV D IHMJiIWW y@I\ORWMDp VPpWHUHY KRVV]EDQ NRUIEEDQ PLQGHQsW\
D PPWHUHVY PpO\VpJHW $ JiWpStWpVHN PLDWWL IHOW|OW GpV N|YHWN
VIDNDV]RQ PD PiUPpWHUQpPO QDJ\REE PpO\VpJ VHKRO VHP PpUKHW
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$ 6]XUGLN V]pOHVVpJHpWDSIDILWVDDID HJ\PiVWyO YDOy WiYROViIJD HOpUL V V
PpWHUW PL W|EE D MREE ROGDOUYyO EHWRUNROOY PHOOpPNiJQiO D
PPWHUHQ PpWHUQpPO W|EE D Y
Yt]PRViV D KpP®Qi® PpWHU V]pOHVHQ NH]G GLN pV D 7iQFVLFV XWFD RO

PPWHUHVY WHOMHV KRVV]iEyO D N|]pSV

P VIpOHVHQ pU YpJHW

Hématets Bent

mem A két part tavolsaga egymastol 50 m/_ mn
By | )
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$ 6]XUGLN EHQ
/IVIIDODN O|V]PpO\XWDN O|V]SLQFpN 1\~ORQ

1\~0 N|]VpJ WHUPpV]HWL pUWpPNHLW EHPXWDWYD PLQGHQNpPSSHQ V]yOQL NHC
PHVWHUVpPJHV O|V]NpS] GPpQ\HNU O LV PHO\HN M H O OHI\ @WHO\K B W\ XXMM R VND G-
V H]JHO MH GHQWQVRWJIDOPL YRQ]H W N INpNSMPVHIGBHIHQIRUIJDOPIEDQ

$ KD]JiQN KDUPDGIW tJ\ RDB@RRIRUYGEPN NHOHWL OHMW LW YDJ\LV 1\~0 KHJ\L UpV]
QDJ\RQ MHOOHJ]JHWHV N JHW ( O|V]UpWHJ YDVVWRINRJID PDJY D JRpQN & U AIVN D V

IDODNDW DONRW PDMG eFVHQ iW 1\~0 *\ U-RWEDQ MO Y P NR\QE R GIIRNN R$DOY V] ViU J
QpKiQ\ V]i]DG PP iWPpU M& NYDUFSRU V]HPFVpLW YpNRQ\ EHYRQDW~ PpV]UpW
HPLDWW D] PHUHGHN 1¢JJ OHJHV IDODNEDQ LV NpSHV PHJiOOQL 6]iUD]JRQ WH
O|V]EH PpO\tWHWW SLQFpND QWP QADERM®WR]IVW OLYHO D O|V] KDMV]iOFV|YHV
VIHOO ] N ]JHW H]pUW NLYiOyDQ DONDOPDV V]iUD] O|V]ODNiVRN NpV]tWpVpUH

PD LV LOVHQHNEHQ pYYHO H]HO WW PpJ 1\~ORQ LV W|EEHQ pOWHN LO\HQ SI
OD®UiV] XWFIEDQ HJ\QHN D] DEODND PpJ PD LV OiWKDWy GH D 5LJyVEDQ LV
EHRPODV]WRWW DMWDMD (JHNHW EHO+O NLPHV]HOWpPN pV UHQGV]HULQW W|EE
O|V] SRUY]XV V]HUNHJHWH N|YHWNH]WpPEHQ N|QQIHQHP&YBWKHW\~ORQJIANV] NH
I[lJOGQHN" LV QHYHILN .|]VpJ*QNEHQ LV IHOOHOKHW SXV]WXOiVL IRUPiL D O]



EHDYDWNR]iIV N|YHWNH]PpQ\HL $ O|V]PpO\XWDNQDN O|V]VIDNDGpNRNQDN
PRQGMiN A]~JRNQDN YDJ\ KRUJDVRNQEMHD WiQWREHQIWHJIN+O|QE|]WHWQL

$ Y|OJ\HNEHQ KDODGyY KHJIDIW XBFING VIDNRVDQ OH]~GXOy FVDSDGpNYt] Py
YiOWR]WDWWD [PHWRHWDHY SDUWIDODNDW |UG|JFpUQD IXWMD EH OHQQ SLQFp
Ki]DNKR] IHOMiUy YH]HW [D9DY PO i000DGDUIV] XWFD HOHMH GH D] $0Vy (JH

$ GRPEWHW N JHUYRFpQXWy XWDN NHUpNQ\RPiEDQ D KHYHV HV ]pVHN IRNR]
PpO\+O Yt]JPRVIVRNDW KR]QDN OpWUH $] ~W YpJ+O PiU D GRPERPWpWRINJV]IiEDQ N
PpPOYWEHQ KDODG ,0\HQ SpOGiXO 1\~ORQ D *HUKD

$ KRVV]DQWL GRPERW PHU OHJHVH®t]PRRWWpPHI®HKHW VHQ ULWND OLQGHQ
LVPHUW SpOGiMD 1\~ORQ D 6iUNIiQ\O\XN V]XUGRN pV D 6]&N~W



$ IHQW EHPXWDWRWW O|V]IDODN MH DPMPJGHHWHW pOXKHO®ODIJRNQDN D O|VV]FH
GRPEWHW N SHGLJ VDMiWRV Q|YpQ\WiUVXOiVRN V][tQKHO\HL DKRO D] iUYDOiQ\I
WDYDV]L KDULAY E&EIiMRYV OHiQ\N|N|UFVLQ

1|YpQ\ pV iOODWYLOIJ

$KRJ\DQ D] HPEHU WHUPpPpVWWYWBDBOQOMWMMWH N|YHWNH]WpPEHQ PHJYiOWR]LN D
[VVIHWpWHOH ~J\ YIiOWR]JLN YHOH HJ\*WW D Q|YpQ\HNHW IRJ\DV]Wy iOODWRN H
W|OJ\HUG KHO\pUH DNiFRVW WHOHStW+QN DQQDN QHP FVDN D] DOMQ|YpQ\]l
HOW&QQHKRJIDHWHHQ pO iOODWRN JHULQFHVHN UiJFVIiOyN URYDURN pV Pi\
t]HOWOIE~DN LV KHO\*NUH SHGLJ NHYpV V]iP-OQpBNUGBJIWQRHRIGIR\H QDIMMRN OpSC

$ YIOWR]iIVRN HOOHQpUH D 6RNRUy URYDUYLOiJD PpJ PLQG LIV J\W VGHD HIDAH P R Q (
Q\LODGpNRNRQ XWDN PHQWpPQ V]tQSRPSiV QDSSDOL GHSNPN HHENMEQHN [HC
J\DNUDQ PHJILJ\HOKHW D ODNRWW WHOHS+OpVUpPV]HNHQ LV DPLQW YLUiJUyO
NLIHMOHWW OHSNH DODNEDQ WHOHONHW\D FKIWR@REBWSNHOMBYRS 3RO\VJRQLD F
DOEXP pV D QDSSDOL SiYDV]HP ,QDFKLV LR DPHO\HN PiU YHU IpQ\HV Wp(
NH]GHQHN NHW N|YHWL WDYDVV]DO D J\DNRUL SyNKiOyV OEQ WV |BHDMNFKQLD OF
UHS*O ERJIQFVOHSWWD 8SDQBXL D] iSULOLVL QDSV*WpVEHQ SHGLJ PiU PH.
IHFVNHIDUN~ OHSNH 3DSLOLR PDFKDRQ pV QDJ\ BIUWQNWX DDI 3R ©DHIDP HQ H-EGNHHL
LV

$ VILQWpPQ ULWND J\|Q\|U& NLV IHKpUViYRVOHSNH 1HSWLV VDB KR pBOHQYiMD D
HO IRUGXOy OHGQHNHW IRJ\DVI]WMD 6RNRUPYWIWYBE VDD O HY | DJ \GIt& HHPW HV D U N D ¢
(XSK\GU\DV PDWXUQD HO IRUGXOiVD PHO\QHN WHUPpPV]HWYpGHOPL pUWpNH
-~QLXVEDQ UDM]LN D PLQGHQ+WW J\DNUDQ PHSINB\HOKGWQDWINNWIEODWKHD
HNNRUWYO UHS+*OQHN D V]iPRV IDMMDO NpSYLVHOW ERJOIUNDOHSNpN J\|QJ\K
/HIV]HEE N|]*O+N WDOiQ D QDJ\WHUPHWEH | HONIQWRHVWGHREVOH S

$] VKRQRV HUG N iWDODNtWiViW IBM®|GJ\NYVIPREHEBRJiUIDM VtQ\OHWWH PHJ
OHJMREEDQ 0D PiU FVDN ULWNiQ OHKHW WDOIONR]QL D QDJ\ VIDUYDVERJiUUDC
FVISMXNUyYO N|QQ\HQ IHOLVPHUKHW FLQFpUIDMRN N|]*O LV HOV VRUEDQ D QHP
V]iUQ\IHEHO UHQGHONH] YLUiJOIWRJDWYy IDMRIN HOWH B MHBHBHNWpVUH NHU+OW
HJ\ J\HUW\iQRVEYO D KHJ\YLGpNL E+NMWDPNUH MHPUHBRWDOLD DOSLQD

$ 6RNRUY YLV]RQ\ODJL@DQ\EPQ |VV]HI-JJ ]DYDUWDODQ pV Yi@GWRJOWRYHAVHUMF
PLDWW HOpJ MHOHQW V LWW D YDGIiOORPiQ\ LV .O|Q|VHQ D V]DUYDV SRSXOIiF
D W~OV]DSRURGY YDGGLV]QYiOORPiQ\ LV NpSHVY WHWHPHV NiURNDW RNR]QL 6
OpWUHKR]iVD yWD D] HUG N YDGH OWIDQMW P B/p SHWMpPNH O/ HP ULWND D N|]VpJE
V]pS V]iPEDQ pOQHN ERU]JRN pV Q\HVWHN LV GH YDGPDFVNiIYDO PiU QHPLJHQ C
PHJILJ\HOKHW N YLV]JRQW D WiM I|O|WW N|U|] UDJDGR]y PDGDUDN |O\YHN KpM
PpJ YLGpN+@DDO\RN LV



$ MHOHQOHJL HUG KDWiU pV D ODNyY|YH]HW N|]|WW L p® DI N NIRFQ/ W pl LyRWD/ JWR Oy
VRN VL V]W\HSSUpW IHOW|UpVpYHO MiUW D]JRQEDQ D IHOKDJ\iVL KXOOiPRNI
UHJHQHUIOYGRWW O|V]Q|YPQ\HLQHN HOWU BY XWWEEL] NWW QYW L]HGEHQ ~MUD M
YiOy lIeYHV V] O SDUODJRN pV D EHO O+N NLDODNXOY VIW\HSSUpWHN MHOHQV
OHJJD]GDJDEE KHO\HLW DKRO V]iPRV YpGHWW Q|YpQ\IDM WDOiOW RWWKRQUD

YRNR]JRWWDQ YpGHWW Q|YpQ\HN

OpKEDQJy BSK DSLIHUD ULWND
3yNEDQJy 2SKU\V VSKHJRGHV LJHQ ULWND
9pGHWW Q|YPQ\HN

9LWp]NRVERU 2UFKLV PLOWDULYV V]yUYiQ\RV
%tERURV NRVERU 2UFKLV SXUSXUHD V]yUYiQ\RV
7DUND NRVERU 2UFKLV WULGHQWDWI]yUYiQ\RV
%pNDNRQW\ /LVWHUD RYDWD ULWND
YHKpU PDGiUVLVDN &HSKDODQWKHUDUGIVWND/RQLXP
+RPRNL iUYDOIQ\KDM 6WLSD ERU\VW KHQLNFD
3XV]WDL iUYDOIQ\KDM 6WLSD SHQQDWDHQ ULWND
/HIQ\N|NJUFVLQ 3XOVDWLOOD JUDQGIWYUYiQ\RV
(UGHL VIJHOO Uy]VD $QHPRQH V\OYHVWUAND
&VLOODJ WPLWBMWHU DPHOOXV ULWND
0DJ\DU UHSFVpQ\ (U\WLPXP SDQQRQLEXRQ ULWND
+DQJ\DERJIQFV -XULQHD PROOLYV LJHQ ULWND
%RU]DV OHQ /LQXP KLUVXWXP LJHQ ULWND
+RPRNL NRFVRUG 3HXFHGDQXP DUHQDUWXM®

1DJ\ SDFVLUWDI& 3RO\JDOD PDMRU ULWND
%R]RRWFVXNyYyND 6FXWHOODULD FR O XR@ND
6HO\PHV ERJOIUND 5DQXQFXOXV LOOLUHRXVLWND

.RUFV Q V]JLURP ,ULV VSXULD LIJHQ ULWND’



$] HUG NK|] KDVRQOYDQ XJ\DQFVDN JD]GDJ H UpWHN OHSNH pV ERJiU IDXQiMD
J\|QJ\Ki]OHSNH DWDODQWDOHSNH J\DORJFLQFpUHN NpN Q+Q+NH QDJ\IHM& FV
HUGHL VLNOYYMHQr\VI\WYNPO LV WDOIONR]KDWXQN

$ KHJ\L UpV] PLQGLJ LV KtUHV YROW JD]GDJ RINGVWYIDWLilyy OKi]HNHRWHGDIDUN -
WHQFHONDNXNN E~ERV EDQND QDJ\ IDNRSIQFNV NP MN-QWIH NFNWURPViUPiQ\
l[«OHP+OH VWE PHO\HN XWFiN QpYDGy LV OHKHWWHN &LQHJH 5LJyV  $] >
VDMQiODWRVDQ PHJFVDSSDQW D N|]VpJ IHFVNHIOORPiQ\D \JY VIH@K DN Q\WH N H]
YRQXOy pPHEWMDSYy VHUHJIJpO\UDMRN YLV]RQW NRPRPUNWRODPW RNRYDN O NEHQ

$ OHJPHUHGHNHEE ROGDODNDW pV KRUJDVRNDW ~Q O|V]IDOQ|YpQ\]JHW EF
Yt]PRViVSHUHPRWWVWW\NRU MHOOHJ]HWHWNPLOIBMRUDY V]RHN HVWHN iOGR]DW
*HUKD $ PHUHGHN SDUWRNDW LV]DODJRNWYO OHQ\&J|]|WW DNiFRN J\[NHUHL
ROGDODLW SHGLJ V&U& |UG|JFpUQD ERNURN WDNDUJDWMiN /|V]VIXUGRNRN |&]
ULWNDViJQDN WIPMWY]tQMiWV]yOHSNH $SDWXUD LOLD KHUQ\yMD $ V] O
~WEHYiJiVDLEDQ V]W\HSSUpWHN IHOQ\tOy UpV]HLQ pUJLN RWWKRQ PDJXNDW |
YiMMiN O\XNDLNDW IpV]NeNHW HJ\HV KiUW\iVV]iUQ\~DN SO ~WRQi®Oy GDUD]\
HJ\HV NDSDUyGDUD]VDN XJ\DQLWW J\DNUDQ PHJILJ\HOKHW D I«UJH V]tQSRPS
&LFLQGHOD FDPSHVWULV YDODPpP@W]NEWNMOIVRNWiVRD/V]HUHQFVPQN YDQ D] L
ViVND PiV QpYHQ iMWDWRYV PDQy N+<O|QF P HUM H U HQiDWD G i D G\MIISELS B BL Q
iOGR]DWDLUD YDGIiV]LN ~

$ PDGiUYLOiIJ MHOOHJ]HWHY KHO\L NpSYLVHO L D O|V]IDODNEDQ WDQ\i]y V]tQSR
$ VIDSRURGYEDQ OHY PyNXVRN NLP RQGRMWIHD NEH®RY WAL Mt]PRViVRNDW



$ WHO®{BAW NHOHWU O pV pV]DNUyO KDWiUROyY VtNViJ D 3iQG]VD pV ODVV~ IR
PHQWpPQ YL]JHQ\V PRFVDUDV W|EE KHO\*WW V]LNHVHGpVUH KDMODPRV WHU-+
IHOPEHQ PpJ NLWHUMHGW V]LNHV UMWE® HJHNHDY MNOLROWVWEDHR@ WHNHW D]y WD
NLV]iUtWRWWiN pV V]iQWyI|OGL P&YHOpV DOi YRQWIiN V]LNL Q|YpQ\HL FVDNQHP
PHQWpPQ W|EE GDVHEEE WHU*OHW& HUG VIiYRW OpWHVtWHWWHN EJ\ SO D &VtN
N~W]HU WHU-OHWpN -~V JBldQW]pOpQ D N|]VpJKDWiUQiO pV D W|OWpVWDYDL P&
PHOOHWW YDODPLQW WRHNRODWD pV D P&~W N|]|[WWL KiURPV]|JBEMQPWLOOHW Yt
D HV I~WYRQDO N|]|[WW (JHN D ]J|[PPHO Q\iUID HUG ViYRN PH]iIDJBRVDL FpOR
VIpO PHJIpNH]pVH WDODMYpGHOHP $ PpJ SiU pYWL]HGGHO H]HO WW LV JD]GD
7 ]HWHOWNLV]LQWH WHOMHVHQ HOW&QW $ YLJHQ\V UpWHNHQ NRUIEEDQ Pl
OiWYiQ\D GH H]HN PiU pYHN yWD QHP IpVGENHOR BNQ G|VORKR|UNpNPQ PpJ PD LV
J\DNUDQ OiWQL NHFVNHEpNiW ]]OG YDUDQJ\RW pV Y|U|VKDV~ XQNiW Yt]JL VLN
J\CCINRW $ V]iQWYyNRQ D PDGiUYLOiIJRW D IiFiQ D E~ERV pV PH]HL SDFVLUWD
Q|YPQ\]HW& WHU-OHWHNRNYDW RPMOiONR]KDWXQN OHJHOpV] pAVDRBDWRNNDO
3iQG]VD N|]|[WWL O|V]|V KiWDNRQ V]iQWYI|OGHN pV ~M WHOHStWpV& J\eP|OFV|V|N
pV PHUHGHNHEE NLHPHONHGPVHLQ@RPES@®|YRUB®IFVD 6RNRUy pV D NLVDC
KRPRNSMViIN V]iUD] BJWHAWSIHLYHO PXWDW KDVRQOYViJRW

.+0O|Q HPOtWpVW pV YpGHOPHW pUGHPHO D Q|YpQ\ULWNDVIiJRIGRWE UHMWHJF
IHOKDJ\RWW KRPRNEiQ\iMD DKRO D V]pO IRUPiOWD PHUHGHN KRPRNN SDUWRN
RWWKRQW DGQDPEHOMP®\DIDWW iOOQDN 1\~ORQSROQBHQRH OFOHWWL KiUVIIN D Oi
VIREURW ROWDOPD]y YDGJHV]WHQ\H D *\LONRV NHUHV]W I|OQFPDIDVRGY
NeO|QOHJHVHQ WI]F o |[WQVE& W|OJ\IiL

N|JW KR]WiN OpWUH D 3®RRRQKDMOPHWPQ D WiMYpGHOPL N|UJHWHW PHO\
KHNWiURV |[VV]WHU+OHWH PDJIEDQ IRJODOMD D 6RNRUYy PLQGKiIURP YRQXC
/JHILQNIEE iOODWWDQL ERWDQLNDL HUG iOORPiQ\L pV NXOW~UW|UWpQHWL pU
N|JSRQWL HUOHWPHE O W|EE PLQW KHNWiU WDUWR]LN KR]]i $ /LOD N|UQ\pNL
HOV VRUEDQ D WXUL]JPXV pV D V]JHUYH]JHWW WHUPpPV]HWYpGHOPL EHPXWDWiV
[VVIJHNDSFVROiViUD DONDOPDV tJ\ D WHU*OHW IHMOHV]WNYBIFW]Q WNQ\EWQ LC
OpWUHKR]iVD

eStWHWW |U|NVpJ

J1VpJ*QN QLQFVHQ KtMiQ WiUVDGDOPL DGRWWViJRNQDN VHP ,JD] YiUDNDW pV
QHP KDJ\RWW UiQN D P~OW GH D QpSL pStWpV]HW QpKiQ\ UHPHNH GDFROYD

KHJ\ WHU*OHWpPQ EiU QDJ\RQ PHJIRJ\DWNR]Y DDU plILOW (PN i [®OEp\V KO ] BN

PHO\HN PHVWHUJHUHQGILQ V]i]DGL pYV]iPRN GtV]HOSDQ WX DODMNRIRVHD] HJI\N
Q\RP QpON+O W&QWHN HO FVDN D 0DGDUiV] XWFIiEDQ P DQ|VG\N OFEHDI YH M\WE H O ¢
NHPHQF*HJ WDOi® WWW DUDGWWB Qg BDQ



.+O|Q NDWHJyULiW DONRRAUPW DQHEPY]IDODN UHQGNtY+O DONDOPDVDN SLQFHIiV
WHU*OHWpPQ PLQGHQIHOp WDOIONR]KDWXQN YH N PVNIE)G i XK WNDOS LOGHMRHD
ILJJBHOHPUH PpOWYy VDMiIWRVDQ Q\~OLCL®HIBRRVIIDOPL

6 KD PiU D SLQFpNQpPO WDUWXQN HPOpNH]]*QN PHJ LWW DUUyO LV KRJ\ N
ERUYL®HWN DPHO\ RUV]iJRV UDQJUD XJ\DQ FVDN D N|]JHOP~OWEDQ HPHOWHYV
PYV]i]IDGRNEDQ J\[NHUH]LN pV V]JRURVDQ |VV]HIRQYGLN D] HJ\Ki] LWWHQL HJ\N
*\ UL 3*VS|NVpJQHN D 3DQQRQKDOPL ) DSiWViJQDN D 6]RPEDWKHO\L

3*VS|NVPpJQRWUWPQHWHYHIO 36VS|NVpJ SUPVKI]D PLQW NXOW~UW|UWPQHWL P&H
LV WDQ~VNRGLN D] HJ\Ki] pV D KHO\L BSRWRW MNP PEVROMDIE i ERWDL PHVV]H 1|OG|C
NHUHVHWWHN D KHO\V]tQHQ N+O|Q|V IXQNFLYMW MWGEWHRRNJIEGRP VDMiWRV
JDYWURQYPLDL YRQWSHFLIOLY YHQGpPJPDUDV]WDOYN

+DWDOPDV pUWpNeN PLDWW PLQW LGHJHQIRUJDOPL IYRQIMPIWHPHKI]INHOO H
P&HPOpPNHINV]W+N D 0iULD 7HUp]LD LEBMRQY N SYWPS\ORPRMIGLHQW 'RQiW
NiSROQpW D PYBIWLD/]JREURW

9DOYV]tQRPHJ N|]IWW pS+OW WHBRFORRRO D 1\~OUD pUNH] LGHJHQQHN HO V
NHOO i0OOQLD (] D WHPSORP DJRQEDQ QHP FVXSiQ HJ\ DJRQ WHPSORPRN KRVV’
D NRUEDQ pV VWtOXVEDQ NpV]*OWHN .NRNYBDQ WXEMMNRWRYOW pV ROWiUNpSpW
D NRU KtUHV IHVW MH 'RUIPHLVWHU ,VWW @ NROMWWHWPM D SDGRNDW LV WHUY
EDQ 7RYIEEL pUGHNHVVpJ KRJ\ 0iULD 7H U pJUuDVDPW XD W]HIQNWH O pMNERT V]iUPD]y
HUHN O ppMH J\ E O YDOy V]pS GtV]tWpV & GIRPI\EHRWRWW D WHPSORPQDN PHO\HN
LV PHIJYDQRRBRNJ\L 6]HQW 'RRJBIRO WPHQWpO\HEYyO YDOy PHO\BWQ E YtWHWWHN
NiSROQiYi pV EHQ OiWWiN HO WRURQQ\DO $ NiSROQD PHOOHWWD KW WIDNOPDV |L



E~FV~L QDJ\PLVPW D VIJHQW *QQHSpW DXJIXV]WXV N|[YHW YDViUQDS GpOHO W
WHU<OHWpU O pV D VIRRHKG @/ HU HSEH V]i]DQ pUNH]QHN

$ N|]VpJ OHJLG VHEE P&HPAOGNHWGLN NLMiUDWIiQiO HJ\ KDW D/OPONIEEQ]VOQ\H | D
D W|UIN NL&]pVH XWOQUNPMRBRWPHO\HW EHQ V]pSHQ IHO~-MtWRWWDN

$] HOP~OW pYHNEHQ NLDODNNWRMLRIHYWYWDEUHV]WA DPHOVHN N|]VpJeQN
VILQWH PLQGHQ OiWQL pUGHPHYV LGHJHQ IR WIDIGIKLNpS\D @ND W DHDOND]IBX]ROMIN
D KR]JiQN OiWRJDWy WXULVWiNDW 1\~O N|]VpJ VtNViJL pV GRPEViIJL UpV]JHLQ D
WiMRQ

7XULV]WLNDL pUWpPNHN ®7.(5(6=7

$ NeO|QOHJHV W~UD~W RO\DQ J\DORJW~UD DPHO\ HJHE® N |[JHONDANRHCQYED L
PHIJWHQQL YIOWR]DWRV WHUHSHQ XJ\DQDNNRU ELROyJLDL JHROYJLDL V W Qj
OiIWQLYDOYNEDQ LV E YHONHGLN GH pV H] EHQQH D N*O|QOHJHV PLQGH]HNI
NHUHV]W~W LV .HUHV]W~W EPBONO \DKEQY.ULVIWXV VIHQYHGpPVW|UWpPpQHWDp
MiUKDWMXN YpJLJ D PYYHO HJHO WW W|UWPQWHNHW (J\HVtWL WHKiW D J\I
HOPpPO\+OpVEHQ UHMO OHKHW VpJHNHW $] HJ\HV VWiFLYN NRPRO\ViJiW IHV
1\~0 N|]VpJEHQ XJ\DQLV DKRO H]W XWDWiWRNVO.HINWWIWWXN QHP NHYHVHEE
PHQWL NHUHV]W WDOIiOKQWN PREBVEH®HO VRUUHQGEHQ YDOy YpJLJOIWRJIDWiVi
WHQQL DQQDN D] HOYiUiVQDN H B O\&&/RWM VUEN-AVLWKLDAW

.LQHN DMiQOKDWy H] D VDMiWRYV NHUHV]W~W" OLQGHQNLQHN DNL NHOO |QIHJ\}
|QPDJIW $MiQOKDWY SpOGiXO HJI\Ki]JL LVNROiIN RV]WiO\DLQDN DNLN RV]Wit
YH]HWpVpPpYHO SUYEiONR]JKDWQDN N|]|VVpJID¥ RORY i KYROWIE@RY -DHONLI\DNRUOI
PLQLVWUIQV FVRSRUWRNQDN DNLN EL]JRQ\RV V]LQWUH MXWRWWDN PiU D Ol
FVDOIGRNQDN DNLN J\HUHNHLNNHO V]JHUHWQpPQHN HJpV] QDSRV W~UiUD PHQQ
,VWHQ N|JHOVpJpW IMIQHMXNHRQHN DNLN HJ\ QDSRW J\DORJRV YH]HNOpVV}
W|OWHQL WRYIiEEi YDOOiIVRV Q\XJGtMDVRNQDN DNLN MyO pUJLN HJ\*WW PDJX



HJ\HJ\ VWiFLYyQiO D] LPiGNR]iV N|]JEHQ PHJSLKHQKHVVHQHN HJ\ NLFVLW YpJ-O
UpJ yWD MiUMD IHXDyBDIpYDUIQGRNXWDNDW

7HUPPVIHWHVHQ QHP PXV]iM HJ\WJHUUH PHMUWHQEUHV]YHMNMPIGPQpPO IHOpPQpO p
KIURPQHJ\HGpPQpPO GH D OHJYpJpQ LV YDQ EXV]PHJiOOy D N|JHOEHQ tJ\ D]WiQ F

VW UPWEBHQ LV YpJLIMiUKDVVXN H]W D OHONL W~UD XWDW $NiU *\ U D
PUNHILN LV KR]]JiQN EXVV]DO D ]JDUIQGRN WXULVWD D Q\~OL WHPSORP PHOOH
PHUW LWW NH]G GLNW SRUHMWRWDEEDQ D WHPSORP HH VWG X OIMX® N | IVJREEDD H
J\DORJW~UiQNUD DQpON+O KRJ\ OHJDOIEE HJ\ LPiUD EH QHEWPU® p B ® ~HE BHR W \
EDURNN LVWHQKI]IEDi@|ED WiMROW P PDJDV WRUQ\NP$WOWHNS+GWUYHLW
YDOyYV]tQ&OHJ )HOOQHU - NDEDSWEXWWHRKY$ )HBBQWUyYiUL pStW PHVWHU
NpVItWHWWIROW D NLYLWHKIHIStM/pVKH] D SpQ]W D NLUIiO\L XGYDUL NDPDUD E
IHOVIHQWHOpPVUH OilRIDQEHUGFHW 0iBYWS|N|W NeOGWH HO DNL D] ~M WHPSORP
PDJiYDO KP]WDUIO\Q DMiQ@pNDL

YHOVIHQWHOpPVpUH D FViVIEUQ WHIUPD]y V]pS NHO\KHW pV HJ\ RO\DQ HUHNO\HW|
DMiQGpPpNED DWPHJWXV NHUHV]WMpRIEW GDUDENIMiW U]Mi Q&R NDJWKDDONRG Yy
KLWHOHVtW NtVpU\@WWHPIpQYE ® PDL QDSLJ PHJYDQ

6]LO\ -iQRV V]RPEDWKHO\L S*VS|N D WHPSORP DNNRULPNHVWHD ,WWUY VD IHO
NRUIQDN OHJKtUHVHEE KD]DL IHVW MpW D WHPSORP NpSHILQHNVHDMDEV]tWpVp
D PLQWHJ\ QRL IHO*OHWHW NLWHY [UHMNYINOBWIGMWO M~QLXV HOHMpPLJ NpV]eC
| ROWiUW D V]yV]pNHW pV D SDGR]DWRW LV 'RUIPHLVWHU WHUYH]WH

$ | ROWiU [ PpWHUHV Np®M DBMVY|YHWVpJ | EE V]HPpO\HLQHN iEUi]JROIV
OLQGHQV]HQWHEMPXWDWiViUD" YiOODONR]JLN D PHOOpPNROWIiU NpSH SHGLJ
NHUHVIWIIQ $ | ROWiU ||6]WQWL JUWVYNYQHOV YpUWDQ~ PHJI LARVQAE W\ L
NpSHQ SHGE&J0IULD PHINRURQIQIVIKDWY $ VHNUHVW\H/ RHRODIL R PHIDD RIR i F

D YHOH V]HPEHQL ROGDO®W SRGEBUW GLDGDPOIQPNWUHYV IUHVNyMD GtV]tWL |
WHPSOWRPR






EHQ 6DPRGDL -y]VHMVWIiFLYNpSWN NpV]tWHWW O LJ *iERU -HQ
LUIQ\tWiViYDO PLOOLY JRULQM-®VUEHOE HI Q-HVOIMKHWUD NHU<OW VRU

(QQHN VRWIQYpJH]WpN D IHOY L]BA] HEHWHD/) BNLIFNV H U FO W NSOVWHWH O ~MtWRW Wi N
DMiUyODBRN $ Q\ROFYDQ RYWHRQ@WISHGLJ 7DNiFV 3pWHU LUIQ\tWiViYDO  UHJL\
~MUD FVHUpPOWpN



$ *\ UL 3+VS|NVHU\NRUL V] O MMPp@MHN]pS+OHWB+VS|NL Q\DUDOY pStWpV]HWL pUW

V]iPtW $ Ki] XJ\DQ QHPUpRIVHUBOW GH ~M WXODMGRQRVD LV V]pSHQ PHJ UL]WH

KRPORN]DWiW UDMWD D ODWLQ IHOLUDWWDO *$8'(7( ,1 '20,12 6(03(5 gUYHQG

"tV]JHV NDSX]DWD LV PHJPDUDGW ,WW iOOW HHDNRW pV]r ®\8iWWLiV IDSUPVH PH
EHQ D .|]VpJKi]D HO WWL SDUNEDQ NDSRWW KHO\HW

$ SeVS|NVpJ V] O MpEH NRUIEEDQ D NLVSDSRNDW LV J\DNUDQ NLKR]JWIiIN G
HOEHV]pOpVHLE O WHSRWXBLMRBWL DNNRW\ RpE*VSINMROW VRNV]RU PHJIRUGXO
LWW pV KD RBJDOHW®BPpOGiIiW PXNWDSMRSRWQ@DN D ILJILNDL PXQNIiEDQ

3iU Ki]]DO WiYRODEE W EHQ HOiJD]y N+O|Q|V DODN~ YpGHWW |UHJ W|OJ\IiN \
XGYDUIQ $] LWW pO ILDWDO Ki]DVSpPpGIQDJIEWFNHMWBIMDMHXQWOHPHNHW

$ *HUKDL WNW®B .|NJURVWLQWQDN LV IRQWRYV iOORPiVD DKRO DV]JWDORN SDGRI
YiJ\WNDW $ NHUHV]W HO WW NRFVL~W YH]HW iW eFVUH $ PiVRGLN YLOIiJKIiERU-
XWFDVRU iOOW LWW PD PiU FVDN D] pFVL ROGDORQ\RDIUDE @ DN JKi DilG | TGO N\
LV pUGHPHV SiU SHUFHW V]iQQL DUUD KRJ\ RWW LV N|U+<OQp]]*QN (JHN D QiG



pYHV SDUDV]WKi]DN PiU FVDNQHP WHOMHVHQ HOW&QWHN PLQGNpW N|]VpJE
D %HUHN D 5LJyV pV D] (JHDHDXGWFIEBQ ®N QpKiQ\ PXWDWyYED

$ *HUKDL NHUHV]W P|J|WW HJ\ PpWHU PDJDV QpYWHOHQ NRSDV] GRPE HPHON
PDJDVOHVW IDEULNiOWDN PHO\HW UHPHN+.O KDV]QiOKDWXQN NLOiWy J\DQi
PLQGHQNPSSHQ pUGHPHV IHGINDBIKHERXQWDQLY D] HJpV] 1\~0O NJ|]VpJ OHJIMRI
NLOiWYySRQMAMMHY N|USDQRUIPIEDQ OHKHW UpV]*QN $ WiMpNR]yGiVW HJ\ IL
LUIQ\MHO] V WiMpNR]WDWy LV VHJtWL el1\ IHOp D NLOIiWyY KB RHMBHBOWM  PpW
DQWHQQiIW KRHGRIRDJIDV P J]iUMD D OiWylKDWi WWV]&VD LG EHQ DNiU D 3R]\
PHOOHWWUWS.M/RNLI HO OHKHW OiWQL *\ U KiJUHQJHWHJpE O V]pSHQ NLHPHONH
YDODPLQW D 6]tQKi] pS*OHWW|PEMH LOOMRWRRD VREEM®KHIG VANMiQ PHVV]LU!

IXW D VIHP NHOHWL LUIQ\ED D HMUSBFRBHJIBOPD QQRQKDOPL ORQRVWRU NRURQI]]
VIpOV YRQXODWi



gUHJ YpGHWW KiUVIiN iUQ\pNiEDQ K~]yGLN D Q\~OKHJ\L NiSROQDWI]BOWpPO\H D
OHWW S+«VS|N|W iEUi]ROy ROWiUNPSEMDOHI\¢(WWGHWLOHJ H] YDOyYV]tQ&OHJ FVDN
NJUPHQHWL VWiFLy YROW DEPDLQV pS|WIWWHN NL NiSROQiYi GH D KDUDQJWRUQ\
EHQ UDJDV]WRWWiN KR]]i (NNRU NHpW Q\WVDKIORO\QU H VD

6]HQW 'RQiIWRW 1\~ORQ LV PLQW D V] O N YpG VIHQWMpPW WLV]WHOLN .pWKH\
HJ\ pYEHQ HJ\V]HU D V]HQW *QQHSpW DXJ N|[YHW YDViUQDS D NLV NiSROQ
WHPSORPiYi OpS HO UHQGV]HUR®RW HIKQGIYIVIYO VIDEDG WpUHQ WDUWMIiN D]
E~FV~L QDJ\PLVPW PHO\UH D] HJpV] N|]JVpPJE O QDJ\ V]iPEDQ pUNH]QHN Q\~Ol
KiUVIIN DODWWL V]IDEDGWpUL SDGVRURN QHPFVDN E~FV~NRU GH DR DUUD MiU
iUQ\DV SLKHQ KHDHWD N

$ VWiFLYW -p]XV KDUPDGV]RU HVLN HO D NHUHV]WWHO NpSYLEM® .iSROQ
NpV]eOW )HOEHU OLKiO\ DGRPiQ\iEyO PHO\ pY DODWW QDJ\RQ UEWW] iOODSRY
D] HUHGHWLYHO WHOMHVHQ PHpWPt\W W HDVDBW W +MBONVHW W H D] (J\KiIN|]VpJ 6]HQWI
XJ\DQDEEDQ pYEHQ E~FV~NRU NHU<OW VRU



$ NiISROQiW HOKDJ\YD D .iSROQD XWPRPHEBI® RO BBOLWRYIEE PHO\ D 6]XUGLNK
KDVRQOyY GH NLVHEE PpUHW& Yt]PRViV D MRBEENRIDSXDOW FDDIS@BVRDEX0 $

XWFOpQ\HJPpEHQ HJ\ Y|OJ\EHQ IXWy O|V]PpO\~W PHO\HW D] LG VIDNRV FVDSDGp]
iUDGDWD KR]JRWW OpWUH pYV]iPRGRIN DY BWWWE ODNDW V&U&Q EHQ WWH D] |UG
iUQ\pNIiEDQ Q\iHRQHPHV VpWiOJDWQL $ I+JJ OHJHV ED® UP® SN BF pM R BE UW\W D N
V] O VIJD]GIN D]RQEDQ D IHQWL ELUWRNRVRN pV D OHQWL SLQFHWXODMGRQF
DJRQRV .RUIEEDQ H]JHN D SLQFpN WpJODEROWR]DW QpON+O NPMP-OWHN KL\
VIHPFVpPLQHN PpV]EXUNRODWD LJHQ QDJ\ V]ILOIUGViJRW EL]JWRVtWYD NpSHV PH

OMDEEDQ D]RQEDQ GLYDWED M|WW D SLQFpNHW WpJODEROWR]DWWDO HOOiW
WHKHW VHEE WXODMGRQRVRN ELUWRMNIEDHSKHVOLWNHN GNLIE P pStWNH]pVW PiVl
XQLyV V]DEYiQ\RN EL]JRQ\RV KLJLpQLDL HO tUiVRNDW LV WDUWDOPD]QDN D E
V]iPiUD (] D]]DO MiU KRJ\ HO WHUHW pStWHQHN D SLQFHEHMiUDW HOp 7|EEHQ
LV HOOiWQFPLSIHW DKRYD WHUPpV]JHWHVHQ D YLOODQ\ LV EH YDQ YH]HWYH



$ IRNR]JDWRVDQ HPHONHG NDSWDWy YpJpQ D] HUG V]pOpQ HOpUM+N D IDOX KD
KDWiUV]pOHQ P®PWMVIJEDQ D /LOD KHJ\ OiEiQiO iOO D +LGHJOHO V NHUHV]W

PIMXV iQ pJG|UJpVVHO ]iSRUHV YHO NtVpUW NHOOHPHWOHQ LG EHQ NHU-OW
V]iPPDO YHWWHN UpV]W D KtYHN D NiSROQiWyO LGiLJ NDSDW]OIRG L WIIiQGRNC
SOpKILV]IWXV DQ\DJiW WHOMHVHQ NL NHOOHWW FVHUpPOQL PHUW HOpJ URVV] i
IHV]*OHW iOOtWiViQDN pYpW QHP LVPHUM+N EHY OB]i VRO DXRI@QWHROYDVKDWyY L
YDOYV]tQ&OHJ LQNIEE D IHO OWHKHW WG H 8 pAK IMHQIMHO V- MHO] W YpPOKHW OHJ L
HJW LV PLQW D] RUV]iJ W|EEL LO\HQ QHY& NHUHV]WMpW KLGHJOHO V EHW:
UHPpPQ\pEHQ

7pUM<QN D]JRQEDQ YLVV]D D ODGDUiV] XWFD YpJpQ OHY SLKHQ KHOMKE] ,QQHQ
D] EFNHUHV]W IHOp $ ODGDUiIV] XWFD NHVNHQ\ DV]IDOWFVtNMD D] XWFD YpJp!
NDQ\DURGYD NLVHEE HPHONHG YHO IHOYLV] EHQQ*QNHW D %HQW QHY& HO GRP
Q\tOLN *\ U LUIQ\iED pV . IHOp ,WW D®BW LNJNHW YNHH®D UQAID OED YiMW OpSFV VR
,WW HUHVINHGKHW+QN KHRUDDWQDOQIQHYH]JHWW Yt]JPRViV DOMIED 8WXQNR
KRPRNN V]LNOiIN PHOOHWW KDODGXQN HO /HQQ D Yt]JPRViV DOMiQ NLWDSRVR!
1DSYOHRQL UDERN HPOpNWMEHPM KRPRNN IDOED Q\tOy SLQFHWRUNRN V]RPV
WDOiOMXN D] HPOpNKHO\HW PHO\QHN PiUYiQ\ HPOpNWIiEOiMD DUUD HPOpNH]V
EHQ 1DSyOHRQ NLVPHJ\HUL FVDWiMD XWiQ LWW D Q\~OL SLQFpNEHQ WDUWR
DJRNDW D JUDRQMNDW HQ YROWDN DNLNHW D NLVPHJ\HUL PDMRUViJ HOOHQ
IRJO\XO HMWHWWHN $ EL]JWRV KDOiOWyO FVDN HJ\ EIWRU KHO\EHOL Q PHQW!
IHOKDV]QiOYD NLV]|N|WW D] UL]JHWE O pUWHVtWHWWH NDHRIBIM DBLL KO B K iHF]LH W ® W
N|JEHOpPSYH PpJ pSSHQ LG EHQ PHJKL~VtWRWWIiN D NLYpJ]pVW 9pJ+O HJ\ pYQ\L |
XWiQ MXWRWWDN KD]D H NDWRQiN *UD]ED



.LV NLWpU YHO D] HPOpNWIiEOiWyO IHOIHOp YH]JHW ~WRQ D 9LQFHOOpPU VRURQ



1\~0 .|]VpJ W~UD~WMDL

$] DOIEELDNEWQKHO\L W~UD~WVRRBDROB®IOHWQHN PHJ OLQGNHWW D WHPSORP)
D]WiQ PP{V ~WYRQDODW N|YHWYH MiUMD EH D WHOHS+OpV OHJIV]HEE pV OF
.g.g5&6,1 .g507 D] yUDPXWMDW4iYWIO HOOHQWpWHYV LUIQ\EDQ KDODG YpJLJ D WHO
KHJ\L UpV]pQ eULQWYH D OHJIRQWRVDEE KHO\L JHROyJLDL ELROyYJLDL pStW
LURGDOPL pUWPNHNHW ~J\ KRJ\ N|]JEHQ NLORPpWHUW PHJWpYH PH&V]LUH Qp
DKRO J\|Q\|UN|GKHW+QN D WiMEDQ iUQ\DV O|V]PpO\XWDN DOMiQ PHJE~Yy KDQJ
EDQGXNROKDWXQN YDJ\ DV]J]WDORNNDO SDGRNNDO HOOIWRWW SLKHQ K
HOHPyY]VLIQNDW $NL HJ\W]HUUH QHP DNDUMDHW pN|LIXMIDD@D® PyGIWD YDQ
PHJV]DNtWYD D]JW U|YLGHEE ~WRQ YLVV]DWpUQL D OHJN|]JHOHEEL EXV]PHJiOO\
OHKHW OHU|YLGtWHQL VpWiQNDW WHYHNH W DGO DHBWD NHW H]W N HO

$ 1\~O NJ|]VpJE O LQGXOy WXULVWDXWDN @®X0QSROWNMRRWRVWHEESERP PHO
EXV]PHJiOOy $ N|]VpJKi]liYDO V]HPEHQL i©DURHR 0GR} |QE P U NRIW WKWK R O
HJ\ KDWDOPDEDQ NpV]+OW IDSUpV MHO]JL KRJ\ V] O WHUP YLGpNUH pUNH]JHWW



.JUsOQp]YH D] HOW|JW|RLpV]UH YHWHWLUPDOWNDWROLNXV WHPEPRRtY O
EHO+O V]pSHQ IHO~MtWRWW EDURNN VRN CFDVWHRNNMDWEBRSOR®D N|]+O D Q\~OL
QHYH]HWHVVpJH PLDWW LV PHJpUGHPOL KRJ\ WHOHS+OpVQp] VPWNINDW LWW

$] DODFVRQ\ IDNHUtWpVVHO YpGHWW YLUiJRNNWDON|8FDWRWYH WHWWUHVFRRULQ
RV]JORS i0O0 WHWBMYRUMIQ J\HUPHNpPYHOD @]RERMPQ D MHOOHJI]JHWHV NRURG
WDODS]DWRQ NpW pYV]iP ROYDVKDWUY FtPHU pV HJ\ PRQRJUDP %0 WiUVDViJiE
9DOYV]tQ&OHJ D VIREURW %XEQLFK 0iW\iV J\ UL NDQRQRN iOOtWWDWWD D W|U|
D NJUQ\pN tJ\ N|]VpJ*QN LV D N|]JpSNRUEDQ VRNDW V]IJHQYHGHWW $ KHO\L KDJ\
DONRWIiV IRJBEGDWPIWHO V]RERU DEEyO D] LG E @D EXPQR KUER NVINRGiVRN LGHM
D +HLVWHU JHQHUIOLV YH]JHWWH UiFRN IHOpJHWWpN D IDOXW E<QWHWpV+0 D]pU
ROGDOIQ KDUFROW $NiUPHO\LN iOOtWji\D M]RE R\ Q\CHJBKRINEEL HPEHUL DONRW
N|]JVpJ*QNEHQ IHQQPDUDGW MWWKWWEEL IH&{pQ NHU<OW VRU

(] D] XWFD OpQ\HJpEHQ D +pPD IRO\WDWiVD -REEUD W O*QN D %HQW QHY& (
7HWHMpQ PPVLQODJYL]VJiOy NXSROMMNV HIOG B E GRPE=NPB@®NHGLN NL OLQGNp
GRPERQ Q\DUDOYN KpWYpJL Ki]J]DN WDUND VRNDViJD ILI\HOPH]JWHW EHQQ-=(
«G+O |[YH]JHW WHU-OHWpPQ MiUXQN $ %HQW GRPEKiWiQ XWFiYi V&U&V|G Ki]DN
A3DQRUIPD XWFD’ KLDGHWLXWRIBEEGO IHONDQ\DURGY IDUDJRWW XWFBWIEOD $
0DGDUiV] XWFD N|]pSV pV IHOV V]DNDV]D O|V]PpO\~W $ KHJ\E O OH]~GXOy Y
LO\HQQp %DOUD HJ\ |UG|JFpUQiYDO EH I XNHRQN MU \BDNHP HDIDF BIDGODQEDK DW X Q N



PHJ 1\~ORQ NRUIEEDQ HOWHUMHGW V]RNiV YROW D NHPHQFpNHW SDUWIDOED P
NHWW PDUDGW PHJ N|]*ON PXWDWYED 7RYIiEE PHQYH P DJDMRIBILIND D 5PW QD O
PHUW MREEROGDOW N+<O|QOHJHV OiWYiQ\EDQ |WHK BIFY UL K-IOWNW is/ FONH A ] ©3J DE O
NXNXFVNiO NL D SDUWIDOEYO 3LQFpUH QHP V]RNiV DEODNRW Q\LWQROLWW VHP
P|JJWW HJ\SRUWODIMNMW ]LN

$ :,; V]i]lDG YpJpUH URKDPRVDQ PHJQ WW D N|]VpJ ODNRVVIiJiQDN V]iPD $NNRU
J\HUPHN QHP YROW ULWND (QQ\L J\JHUHNHW NLKi]JDVtWDQL ODNiVKR] MXWW!
GRORJ .+ O|Q|VHQ DNNRU QHP DPLNRU XWi@Q D IVPR[EUD YERUHGBEPVEYO pi

KHJ\L ODNRVViJ HJ\ FVDSiVUD HOV]HJpQ\HGHWW .pQ\V]JHUPHJROGiIVNpQW VR
NLYIiQGRUOIVW YiODV]WRWWiN PtJ PiVRN D SDUWIDODNED YiMW SLQFHV]HU& O
PHOHJHN Q\iURQ K&Y|VHN POQUDGEWDNURVWD]XO VIHOO ] GRKRV N|UQ\H]JHWEHQ
APRUEXV KXQJDULFXV® V&U&Q V]JHGWH iOGR]JDWDLW D W+G EDM $ SDUWOI
PHV]JHOWpPN D PDJXN PyGMiQ PpJ EH LV E~WRUR]JWIiN $ NRQ\KDL I«VW|W D IHC
MiUDWRNRQJHE&WpN NL GH PLQGHQ EL]JRQQ\DO MXWRWW EHO OH D EHQW OD
W|EEVpJH D NpW YLOiJKIiERU~ N|]JWL LG EHQ YiOW ODNDWODQQi GH HJ\ LWW
WXGMXN KRJ\ WiQ H] OHKHWHWW D] XWRHW yp YPINEWQP p . WIWNW B BpQ\ VRUV ~
HPEHUHN $ KHJ\N|]VpJ PiV UpV]HLQ SO D 5LJyVEDQ LV YROWDN SDUWODNIiV
EHWHPHWWpPN YDJ\ SLQFpYp DODNtWRWWiN YDODPHQQ\LW $ YDODPLNRU LW
HON|YHWWHN KRJ\ D V]pJ\HQWHOMHYV P THV HP GINHLQW Y pdY XQRNILN HPO
[UINUH NLW | [@QRPRU~ViJ WDQ~EL]JRQ\tWpNDLW

3iU PPWHUUH D] XWROVy SDUWODNiVWyO EDOROGDORQ D]W LV V]HP«J\UH YHKH
LJD]L KDMOpRWDIi®Ki] XI\DQLVQWH WHOMHYV pSVpJEHIS RDGDHEGHBHY W|PpVIDO~
[UHJ pS*OHW PHJOHS HQ My iOODSRWEDQ YpV]HOW iW W|EE PLQW PYHW 1\~
N|]*O*N 7|EEQ\LUH DV pYHNEHQ pS*OWHN GH eFVHQ WDOiIOWDN HO WWLW L
E~ERVHPHQFpMH ULWNDVIiJV]iPED PHJ



$ 0ODGDUiIV] XWFD YpJH IHOp NLpStWHWW SDUNROy pV SLKHQ KHO\ FVIiEtW |
OHWHOHSHGpPVUH ,WW D KRUJDV SLQFpNNHO NtVpUW SDUWIDOIED KHO\H]WpI
NLVPHJ\HUL FVDWIEDQ HOIRJRWW pVQLVRWYV iD EQ\Q ON.DSJIVOFEWNE M/ |[EE PLQW
NDWRQD HPOpNpUH iOOtWRWWDN $ *\ UW PHJV]iOOy QDSYyOHRQL IUDQFLD
HO NpV]tWHWW V]i]DG NDWRQILQDN pOHWpPW YpJeO LV HJ\ EIWRU PDJ\DU Q OHC
$] HPOPNWIiEOD N|]HODEMRPVISYpVKi]VRU 9LQFHOOpPUVRU HO O V]pS UiOiWiV Q
D3DQQRQKDOPD IHOp Q\~Oy Y|OJ\UH



$ 9DVNDSX PLQGHQ EL]JRQQ\DO 1\~O N|]VpJ HJ\LN OHIJMHOOHJ]JHWHVHEE OiwQLl

PpWHUHV O|V]PpO\~WQDN N+<O|Q|VHQ D] DOVy EHYH]JHW V]DNDV]D OiWYicC
DOi]~GXOy YRpPWHUHV PHUHGHN IDO~ PpO\XWDW RR VRMW DON\p BVJUHO Fi1®WD/BE]DGRN
SLQFHIiViVUD FVIEtWRWWIiN D] HI\NRURQ LWW pO NHW

$ NpWROGDOW UiQN N|V]|Q SLQFHV]IiMDN N|]W IRNR]DWRVDQ IHOIHOBKDODGYD
PS*OHWHJI\*WWHVpW

$ %HUHOIDSEYO OHKHW IHOMXWQLKRIN|GHODL] 48B3 IHOp pV D 3RMW LUIQ\VIED LV Yt
LQQHQ $ %8RV XJ\DQLV W|EE LUIQ\EyO |VV]HIXWy XWDN KHJ\OIiEL WDOiIONR]Yy!

GRPERNUYO OHIXWy YL]JHN KRUGDOpNXNDW OHUDNYD NLVHEE ODSiIiO\W KR]WD
ORIO\iVL LUIQ\ PDUMGWHO®HU

$ %HUHWNHJLQIEE D 6]XUGLNKR] KDVRQOtWKDWy Yt]PRViV EiU PpPWHUHV KRV\
HOPDUDG GH V]pOHVVpJH pV PpO\VpJH YHWHNV]LN D 6]XUGLNpYDO $ 9DVNDSX
ODSRV N[JWL PpWHUHV V]LQWN+O|QEVpJ MyO MH®|L TH YRJPR WW HNVGQL TA p OWW
EHpStWHWW JiWDN PLDWW H] QHP M|KHWHWW OpWUH 7HNLQWpO\HV NRU~ |U
EHWHOHSHGpPVpPW $] LV]IDODJJDO pV PiV Q|YpQ\HNNHO V&U&Q EHQ WW Yt]PRVi\
QHYpUH $ AEHUHN  MHEPHHQ WRN KDWYV /HIHOp KDODGYD D] ~W D Yt]PRViV EDO
$ EDOROGDOL PDJDVSDUW PHUHGHN O|V]IDOD D WpOL IDJ\ KDWiViUD W|EE KH
RV]JORSRVDQ HOYiOYD W|PE|NEHQ D] ~WWHVWUH ]XKDQ $ OH]~GXOy YL]HN V]H
QHPUpJ DV]IDOWR]JRWW ~W IHOV]tQpW LWW MyYDO QHKH]HEE YROW EL]WRVtWI
NtVpU EHQQ+*QNHW $ %HUHN IRO\WDWiViwW DWWyO D SRQWWYyCSRDIKMO D 9DV
XWFRIDN QHYH]LN LQQHQ NLN|YH]JHWW YL]HVND@W ¥ W) OHREBYPYy@JV]pOHVHEE
D &LQHJAVDWODNR]JLN D .iSORQD XWFiED D]WiQ EDO IHOp WHNLQWYH D -y]L
WRYIEEPHQYH SHGLJ QHPVRNiUD KDWDOPDV KiUVIiE]NQ@WWRQNRMEROQRDOHOWS&QLN



$ UyPDL NRUEDQ YpUWD@RH-WEHMWWSF+VS|N|W D V] O VID]GIiN YpG VIHQWM+NNpQW
D] HIpV] N|[]JVPJEHQ pV D WHUPpPV]HWL FVDP3BjyVRINEHOM DIOMWYWEODMGRQtWDQDN
pS*OHW VIHQWpPO\ UEpY]I¥DOy PHO\HEWQ E YtWHWWHN NiSROBHQ OVWWIN
KDUDQJWRURQQ\DO $ NiSROQD PHOOHWWL KDWDOPDV YpGHWW |UHJ KiUVIiN C
PLQGHQ pYEHQ D VIHQW *QQHSpW DXJ NJ[YHW YDViUQDS GpOHO WWMpQ D E
HJpV] N|]JVPJE O VRNDQ J\&OQHN |[VV]H KHWHQIBPX DDNRYWSID LV MREEDQ PD.
pUJL PLQW D WHPSORP E~FV~MiW D NpV V]L OLQGHQV]HQWHNHW

$ .iSROQD XWiQ WRYIEE KDODGYD KDPDURVDQ HOpUM+N D 6]XUGLNRW pV H]]HO
NLKDV]QiOWXN 1\~OKHIJWEGR YWHWKHVpUW+QN

9LVV]DWPpUYH D] eFV IHOp YLY |[VYPQ\UH Yt]JVILQWHV ~WRQ KDODGYD pUM+N HO
PYYHO HJHO WW PpJ NLVHBPiQy Yt]JHDFVLOORJRWW LWW



9LVV]DHUHVINHGYH D] |[UG|JFpUQiYDOPHIVEIMNDEY BMURAHRRNR]JDWRVDQ HOWE&QLI
D OiIWyKDWiU D] HPEHU V]HPH HO O V D]JRQ NDSMD PDJiW D WXULVWD KRJ\ HJ\
DOMiQ EDOODJ HJ\UH OHIHOp (J\V]HU FVDN EDOUD HOIRJ\ D SDUW pV HJ\ WHUF
PHUHGHN IDO~ NDUpMD HM MDV®H OW PSV] VDD gWMUKD N|JUHIRJYD D KRPRNEiQ\D
PHUHGpPO\pW (O|OU O NMW PMIVDQEIKHD PHIN|]H GBBMPpWPINOED SRPSiV WROO~ V]t
PDGDUDN J\XUJ\DODJRN WDQ\i]JQDN +RVV]~ MiUDWDLNDW D PHUHGHN C
KiUW\iVWQP\~DNUD YDGiV]y VILJRU~DQ YpGHWW PDGDUDN EL]WRQViJiW D NHUtW
SDUWIDODN KR]]JilpUKHWHWOHQVpJH LV ELJWRVtWMD $ NROyQLD PiMXVEDQ Qp
WiYROL $IULNiIEDQ WDOIiOMXN NHW

$ NpW *HUKD LWW PiUHNDIGOPHWIBNDGpRBWHU PpO\ VHEKHO\HW YiJYD D GRPE p
HIJ\HV.O KRJ\ D]WiQ PpPWHUUHO pVIDNDEEUD OHDODFVRQ\RGYD PHJV]HOtG-+O
pUYH ,QQHQ PpO\ N|[YHV iURN YH]JHW YpJLJ D] ,QFV Q

. XOWXUiIiOLY pUWPpPNHN

$] HJUHGpPYHV RHOOWNXOW~UD VDMiWRV KHO\L YRQiVD D] LV KRJ\ 1\~ORQ
YpG VIHQWMpPQHN WLV]JWHOHWpPE O pUGHNHV 6]HQW 'RQiW NXOWXV] DODNXOW
E~FV~QDSMD DXJXV]WXV HOHMpQ N+O|QOHJHV QpS*QQHSpOO\p WHURBpPO\HVHG"
D N|UQ\pN WHOHS-OpHBIYWY IKKWDJI\RPiQ\D N|]VpJ*QNQHN D] V]L V]*UHWL P
PHJUHQGH]pVH LV PHO\ XJ\DQFVDN QDJ\ pUGHNO GpVUH WDUW V]iPRW tJ\
YRQJHU QHN WHNLQWHKH® pV EDQ PHJUHQGH]pVUH NHU<OW DRBPRQ&RQKDOPIL
%RUIHV]WLYiOMD DPHO\ QDSRQNpPQW PLQWHJ\ | OIWRJDWYW YRQJRWW

6DMQRYV D QpSV]RNiVRN pV D QpSL KDJ\RPiQ\RN D YiURV N|JHOVpJH pV D NRU V
WHOMHVHQ HOW&QWHN PiU pV FVYQ®QHSHNKHN]HNDKSFWVROYyGYy VHOHPHNUH NRUO|
EHWOHKHPH]pY pWHOV]HQWHOpPVY SLURV WRMiV IHVWpV $ KDJ\RPiQ\RN IHQQV
PYH D 1\~OL +~VYpW +DJ\RPiQ\ U] )HV]WLYiO PHO\ RUV]JiJRV KtUQpYUH WHWW

NHUHWpE H® HMHOQtWpVUH NHU<OWHN D KHO\L QpSV]JRNiVRN i0OODQGy SURJ
V]pSVpJYHUVHQ\ D YHWHUIiQ WUDNWRU WDOiIONR]y D QRV]WDOJLD EXV]RV ID(
PWHOHN NpV]tWpVH PLQW D FVLULSLV]OL LOOHWYH XQ®I$WWQKi WRWPWHER\ V ] R]UiO®\
tJ\ RVWRUW FVDWWRJDWYD QHP KDMW NL PiU D JXO\iV PLQW HJ\NRU GH OR
WDOIONR]QL pV WpOL *QQHSHN HO WWL KDMQDORNRQ WiYROL NHVHUYHV VLY
VItQKHO\pW $ NDNDVNXNRUXMRDXUDMWIVDXBDQ~J\ KR]JiIWDUWRJLN D IDOXVL
AFVHQGMpKH]” PLQW D Q\iUL HVWpN W+FV|NFLULSHOpVH YDJ\ D IHFVNpN KDC
EXUXNNROiVD 1RV pSSHQ H]JHN OHKHWQHN YRQ]JyDN D]RN V]iPiUD DNLN D

EH]IUWViJD XWIQPDY KHJ\KQWiQ ODNiVW pV D SDStUIDODNDW PHJ D YDJ\ ]|OGVpJ
YiJ\YD KpWYpJL Ki] pStWpVpEH NH]JGHQHN 1\~ORQ D KHJ\EHQ DKRYD UiDGiVXO R
PRQRVWRU WRUQ\D LV $ SLKHQ IXQNFLy EL]JWRVtWiVD LV ORRRW\ IN6BIJHQIF
V]iPiUD $]RNEyO D J\DORJRV WXULVWiNEyO DNLN KpWYpJHNHQ NLNDSFVROYG
EHOHV]HUHOPBIWMH®@WHH D N|[]VpJ M|YHQG ODNyL



7HOHS+OpVL 6:27 DQNOELYS E

P

ISUE o]- e P] el u%}vs}l

(U VVpJ

*\HQJHVpJ

M NpSWHWW LQIUL

MyMLp StWHWW N|]P&KiOy]DW
PHJOpY LSDUL JD]GDViJL OpW
P&N|G JD]GDViJL [YH]JHW
QD\RQ My I|/OGUDM]L HOKHO\H
0 DXWYS\D pV *\ U N|]JYHWOHQ

%pFV 3R]VRQ\ %XGDSHVW | Y
EHO<OL HOpUKHWW® B M|[Y-M |
NDSFVRODWWDO

PDJDV V]LQW& KR]]VDENRHMWHLU
FpJHN MHOHQOpPWH

NeOI|OGL WXODMGRQEDQ OpY
PDJDV JD]GDViJL SOIRMMH QWL
EHYpWHOWHUPHO NpSHVVpJH

PDJDV KHO\L DGYEHYpWHOHN
PDJDV IRJODONR]J]WDWRWWVilJ

PDJDV V]LQW& PI®NID]G
KiWWpUNDSDFLWiV

pO HJI\eWWP&N|GpV D KHO\L |(
pV D YIOODONR]yL V]IpUD N|]|V

KLiQ\]ly LSDUL IHOW GDViJL |Y|
PHIN|JHOtWpVpKH]

JD
HVt
JD]GDViJL HWHIN|]JP& HOOiWRW
KLiQ\D

Y HROSAHIW MIEYO

i URNVRWPIQUMNV NRUOIWRJRWW
| JID]JGDVIiJIHMOHV]WpVL OHKHW

QDJ\RQ DODFVRQ\ UHQGHONH]

i@)@_{w@DL 8QLYV IRUUIVRN |QNR
JD]GDViJIHMOHV]W EHUXKIi]iV

YIiOODONR]iVRN

DNRUPiIiQ\]DW
VW

]\A(%PDF}/(gWIJHW DODFVRQ\ NLKI

NHGPYovityy HEEMM PV D PXQN

DV]QiOW Vi
NViJiQDN

DHU

VpJHL

pVUH i0O:
UPiQ\]DWI
RNUD

JHKHW Vp
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WpUVpJL MHOHQW V SRJtFLyp\| D] RUV]iJRV VILQWKH] PpUW
D JD]GDViJL IHMOHWWVpJ PLDWOW]GDViJL VItQYRQDO PLDWW QDJ\RQ V]
o | WHOHS+OpVIHMONRWpPVL IRUUiI
WDSDV]WDODW SiO\i]OMKt YRWiED/® N
PV IHOKDV]QiOiVIiEDQ D ODVV~ G|QIWDRR]JUHQGV]HU
_ SiO\i]DWRN WHUpPQ
PDJDVDQ NWSYH/]DNPDL KiWW plU
D WHOHS*OpV DGRWWViJDLKR] pV
PDJDV VILQWHQ HO RNPWHINVHWWAW i jywiHLKH] PpUWHQ QDJ\ THMOHV]Wp\
HQJHGPOVHN pV NRQFHSFLYN || 5350\HN PHO\KH] QHP i0O UHQGHONH]p
PLOOLDRIME QW PHJYDOyVtwRWW QMW 4RYW pW
MHOHQW V |VV]HJ& HKHWH ® ®YE
IQUPVIHN YiOODOIViKR]
EHUXKi]JiVRNUD Q\LWRWW D ODNRVYV
YiOODONR]yL pV FLYLO V]IpuUD
WDSDV]WDODWWDO UHQGHONH] YiOODONRJiIVRN pV
FLYRDHV-OHWHN D SiO\i]DWRN WHUpPQ
PO NLVWIpB\DESFVRODW KiURP
NLVWpUVpJIIHO
WIOHS+-OpVL |[VV]HIRJiIV J\DNRUODWD
JHKHW Vp 9HV]IpO\
KHNWiU EL OHKHW VpJ JI ODNRVViJV]iP MHOHQW V Q|Y¢t
IYH]JHWEHQ QHP NLHOpPJtW PpUWpPN& HIpV]VpJeJ\L p
_ RNWDWiVL KiWWpUUHQGV]HU
LQIUDVWUXKNWHBR KiOy]DW
E YtWKHW VpJH D JJHUPHNQHYHOPpPVL LQWp]PpQ\UHQGV]!I
_ IHMOHV]WpVH PLDWW D KHO\L|HJ\HV+OH
WVpJIL IRIODONRIWDWIV Q1Y HNH GPMUY H]HW H N F MY RIGXIE v D
QIYHNHG KHDAEHYpWHO D SIUKX]DPRVDQ IXWy IHMOHV|]WpVHN P|
KHOVIROJiIOWDWIiVIHMOHV]WpV BERMBOHQ I1LQDRVIQGRHWY H
VIHUYH]pVL SUREOPPIN
ODNRVViJV]iP Q[YHNHGpVH
_ DODSV]ROJIOWDWIiVRN EL]WRMtWiViQDN
HJ\PiVUD pS+O IHMOHV]WpVHN SUREOpPPIL D IHMOHVYW®WNNWVRV D
*\ U3DOQQRQKMINMRIDNSiU~WEDQ UBMYPQ
OHKHW VpJHN D SiO\i]DWL UHQGV]HUHNEHQ PHJOpY
HV V]iP~ H¥D~MtWiVIiEDQ UH:I\E?JAL(’)':VH?NR\(/]LW\'/VRSbaWéV Q@HER JULRULWI
OHKHW VpJHN IWp Q
WRYIEEONSWYiURVL IRUPXOD (SJ'[?Q'V]D\\/’V;[?’“QWDWDOL UHQGVIHUHN
NLDODNtWiViUD !
|« L PHJ\HV]pNKHO\ N|JHOVpJH
LGHJHQIRUJDOPL pUWPNIHOW U\/HD%\/@IW\/I
OHKHWQVpJHN PP UBY BRI NRDR 0\ YHUVHOQ\KHOVIHW PLQ V|
VIROJIOWDWIiVRN pV SURJUDPRN Q\~MWi
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JHMOHV]WpVL GRNXPHQWXPRN

1\XJDWXQiQW~OL 5HJLRQIiOLV YHMOHV]WpVL 3URJUDP

$ N|JIWWL HXUySDL XQLyV IHMOHV]WpVL FLNOXV WiPRIJDWRBMQSiO\i]DWI
IHOV]iPROiVUD NHU<OWHN D UHJLRQIOLV IHMOHV]WpVL «J\Q|NVpJHN SROLW
«J\QINVpJHN YROWDN IHOHO VHN D UHJLRQiO IL\Qil®iM PR WpN S R DU MK DN WN RiR U @
IHMOHV]WpVL «J\Q|NVpJHN WHUYH]WpN D NLVWpUVpJHN IHMOHV]WpVL LJpQ\HL
SURJUDPRNDW PHO\HN PHJKDWiUR]JWiN D IHMOHV]WpVL FpPONLW&]pVHNHW N+O|(
JD]GDViJ WXULV]WL]MIV YNWGRWOHP LQIUDVWUXNWXUIOLV pV LQWp]PpQ\L IHMOHV
WiPRIJDWiVL NHUHWHNNHO HJ\*WW $ IHMOHV]WpVL «J\Q|NVpJHN iOWDO NHU-OW
D SiO\i]DWRN PDMG D EHDGRWW DQ\DJRNDW D] LOOHW pEHMOUMHD LRQ 5] QW | WWO
WiPRIJDWiVXNUyO $ SiO\i]JDWRN VLNHUHV OHERQ\ROtWiViW LOOHWYH D PHJYDC
NRQWUROOMIW V]LQWpQ D] *J\Q|NVpJIJHN YpJH]WpN

$] DOIEELDNEDQ UpV]OHWMNHO@W~OWXBEMILRQIOLY )HMOHV]WpVL 3URJUDP DOD
PHJ\pMpPEHQ ®RVRQRSURQ 9DV pV =DOD PHJ\pEHQ UHQJHWHJ IHMOHV]WpV YDC
WHU*OHWHNHQ 6]iPRV HJpV]VpJeJ\L RNWDWiVL pV J\HUPHNQHYHOPpPVL LQWp]F
LVNROiIN NHU*OWHN IHO~MtWiVUD YDJ\ E YtWpV BHH - DMK R i © HJ1pS thNV pW]UBI O R G iD R
YtJUHQGH]pVL IHODGDWRN pV N|]|VVpJIL N|]JOHNHGpVL IHMOHV]WpVHN OHWWHN
NHUHWpPEHQ NDVWpO\ IHO~MtWiVRN YDODPLQW pV MHJ\& | XWDN EXUNRODW

$ IHMOHV]WpVL «J\Q|NVpDHWiYPOVDIiPR DV SURJUDPRI]IVL LG VIDNUD PHJV]&QW
UHJLRQiOLV RSHUDWtY SURJUDPRN KHO\*NHW D WHU+OHWL RSHUDWtY SURJUI
WHU*OHWLOHJ LOOHWpPNHV PHJ\HL IHMOHV]WpVL WDQiFV G|QW PtJ D IRUPDL H
YpJ]L D OHERQ\ROtWiVW SHGLJ D 6]pFKHQ\L 3URJUDP ,URGD WiPRJDWMD

1\~0 .|]VpJ gQNRUPiIQ\]DWiQDN D VWUBW®BSRQWMIEDQ PHIJKDWiUR]JRWW IHMOHV]
D 5HJLRQIiOLV 2SHUDWtY 3URJUDP NHUHWPpPEHQ YDOYVXOWDN PHJ

$] DOIEELDNEDQ NtYiQMXN EHPXWEMWQH\J]WpHMIL BQRILDP WIUWPQHWPW pV Kiww
D N|]JIWWL LG VIDNEDQ

$ N|]IWWL SURJUDPR]iVL LG VIDNUD W|UWpQ IHONpVIGEEVQWp\DHNpQW
5pJLYEDQ PiU NRUIEEDQ PHJIRJDOPD]YyGRWW D JRQGRODW X\RRWDY MG LVDPDIN DHH
NLVWpUVPJHLQHN VILQWMpQ VIHUYH]YH PLQpPO LQWHQJtYHEEHQ NHU*OMHQHN E
LOOHWYH PLQpO UpV]OHWHVHEE LQIRUPiFLYN NHU*OMHQHN |VV]HJ\&MWpVUFL
SURMHNW|WOHWHN IHMOHV]WpEH@MDYDVODWRN WHNLQWHWp

$ PXQND NLLQGXOYSRQWMDNpPQW MG BQXYWE-IDQ BHIMXRQWLY )HMOHV]WpVL h
NpUG tYHW MXWWDWRWW HO D 5pJLy NLVWpUVpJpKH] DPHO\EHQ UiNpUGH]WH:
N|JIWWL LG VIDNUD YRQDWNR]y OHJIR B ORYDED pNMOHNY ] \EPRMHNWMDYDVOD
D NLVWpUVpJ UHOHYiIQV pV DNWXiOLV IHMOHV]WpVL GRNXPHQWXPDLUD (]JHQ N
LQIRUPIFLYyN D NLVWpUVpJL pV UHJLRQIOLV IHMOHV]WpVL GRNXPHQWXPRN |
UHJLRQIOLY SURMW NWJ\&MWpV DQ\DJDL DODSMiQ D 7THUUD 6WXGLR .IW PLQG D
NLVWpUVpJL LQWHJUiOW SURMHNWFVRPDJ WHUYH]JHWHW iOOtWRWW |VV]H

$] (XUySDL 8QLy N|]IWWL LG VIDNUD PHJKLUGHWHWW NRKp]LyV SROLWLNiMD
MHO|OW $HRKp]LYV SROLWLND HGGLJ LV GH D M|Y EHQ LV WRYIiEEUD LV OHJIRC
D NRQYHUJHQFLD SULRULWIiViW PHO\ D OHJV]HJpQ\HEE WDJIOODPRNEDQ p'
Q|YHNHGpPV pV D PXQNDKHO\ WHUHPWpV WiPRJDWiViW MHQUIQ®D VODUVDRIRMVDiJ
KpW KD]DL UpJLYEyO KDW:'XtQi@NHX IDW

$ PiVRGLN SULRULWiV D UHJLRQIiOLV YHUVHQ\NpSHVVpJ pV IRJODONR]JWDWRY
UpJLYNEDQ D YiOWR]iVRN PHJHO ]pVpW LOOHWYH HO VHJtWpWpRREPWRYM ,O\H
D .|]JpSPDJ\DURUV]IJL 5pJLy



$ 1\XJDB®XQiQW~OL 5HJLRQIOLV )HMOHV]WpVL 7DQiFV iOOiVIRJODOiIVD DODSM
hJ\Q|NVpJ D IHQWL XQLyV pV D] HIHNHQ DODSXOy RUV]iJRV FPONLW&]pVHNNHO
ADOXOUyYO pStWR®] D PRBUWQHUV]JHUYH]HWHN V]pOHV N|UH NLVWpUVpJHN Pt
YiURVRN MDYDVODWDL DODSMiQ NpV]tWL HO WHUYHLW NpS]JHOL HO D WHUYH
FVXSiQ D N|YHWNH] UHJLRQIOLV RSHUDWtY SURJUDP PpJ QHP YpJOHJHVHQ
WpPDWHU+*OHWHLUH KDQHP iWIRJy D] pOHW YDODPHQQ\L WHU<OHWpUH NLW
SURJUDP NLGROJR]iIVIW LQGtWRWWD HO (QQHN UpV]HNpQ D UpJLYEDQ HONy
WHPDWLNXVDQ |[VV]HKDQJROW WHUYH]pVH PLQWI ISOHN DD JGRWHEPQNX\N GIRW U
NRPSOH[ KDV]QRVtWiVD D IHOV RNWDWiV |[VV]HKDQJROW IHMOHV]WpVH 8J\DQt.
HJ\HV WpUVpJHN |[VVIHKDQJROW IHMOHV]WpVH D NLVWpUVpJL OpSWpPNEHQ NLC
WiPRJDWiVD

$ HV pYHNBWQ\HJpEHQ VHPPL QHP |[V]W|Q|JWH D KHO\L |[QNRUPiQ\]DWRND
HJ\*WWP&N|GpVUH D] DNWXiOLV IHMOHV]WpVL LOOHWYH WiPRJDWiVL SROLW
OHJN+O|QIpOpEE SiO\i]DWL UHQGV]HUHN HJ\PiVVDO VHP |VV]HKDQJROW Py
WHOHSHWNHW LV D] DWRPL]iOW HJ\PiVWyO 1+JJHWOHQ SiO\i]DWRNRQ YDOy UpV]
NRUPiQ\]DWL IHMOHV]WpVSROLWLND EiU D WHU+*OHWIHMOHV]WpVEHQ PiU NRUI
V]*NVpJHVVpPpJpQHN NtYiQDOPDL D]]DO D PD[LPiORYV\ HU K& PHHIXHOR N i WWU +O HW
OHJDOIEE LV QHP URPORWW D] HO ] LG V]IDNRNKR] NpSHVW GH NRPRO\ iWW|Up
VHP

0DJ\DURUV]iJQDN BV pYHNEHQ pYHQWRLOOLiUG IRULQWMD YROW NRUPiIQ\]DWL
IHODGDWRNUD $ 1HRHWL56WHIDHIMFLDNHUHW 1)R|]|[WWL KpW pYUH PLQWHJ\
PLOOLiUG )W XQLyV WiPRJDWi{VVDO V]iPROW DPHO\EHQ EHQQH YROW D] D NE
NRUPiQ\]DW H FpOUD HGGLJ LV H]XWiQ LV UHQGHONH]pV U H WGIO y yl HIN & MAE]JRVD V L
HNNRUD QDJ\ViJUHQG& IHMOHV]WpVL IRWPLIVOKDYVR KDYDL pV N*OI|OGL P&N|G W
PRELOL]iIiOQL WXG

(] D SRWHQFLIOLV NHUHW HOHJHQG DUUD KRJ\ B)HIpEHRUNON @ P RONBDI] R N D
D] LQIUDVWUXNWXUQOHM WY pGHOPL KLiQ\RNDW DPHO\HN PD pOHVHQ PHJN-O|t
PLQNHW D] 8QLy UpJHEEL WDJMDLWYyO

$ NLVWpUVpJIJL HI\*WWP&N|GpVKH] PHJIHOHO NLVWpUVpJL IHMOHV]WpVL Wi
VIROLGDULWIiIV NRRUGLQiFLYy NRRSHUIFLWIV]XEMMNWEY]RORBP @VyBXHWISDL SRC
NXOW~UD YDODPLQW D N|]|V pUGHNHN IHOLVPHUpPVH pV GHILQLiOiVD V]*NVpJH\

(] MHOHQWL D NLKtYiGWQDQWXORWspJLYEDQ LV DKRO D 5HJLRQIOLV YHMOHV]\
1IHPJHWL 6WUDWpPJLDL 5HIHUHQFLNHEHBWHOINGV]tMHGQG 5HJLRQIOLYV 2SHUDW!t
NLGROJR]iVD VRUIQ PD[LPiOLV PpUWpPNEHQ V]HUHWQp PHJWHUHPWHQL D N
VIHUYH]HWL WHUYH]pVL pV ILQDQV]tUR]iVL NHUHWHLW

$ 1\XJDBXQiQW~OL 5pJLYW D IHQWL QpJ\E O KiURP NRPSQB[ SDRIMRQ WHHILR) W

$ WHUYH]pV D] LQIRUPiFLYyN D] HO UHOiWiV MHOHQOHJL Ii]JLVIEDQ QHP YpJOH
pV PYyGRVtWKDWy PyGRQ D NLVWpUVpJL IHMOHV]WpVHN WiPRIJDWiVL OHKHW
NJUYRQDOD]KDWyDN

$ UpJLy IHOH@UMVIDN]]DO V]iPROWDN KRJ\ D UHJLRQiOLV RSHUDWtY SURJUDPRN
N|JIWWL KpW pYUH V]iPtWRWW PLQWHJ\ PLOOLIUG )W IHMOHV]WpVL Nt
HVHWEHQ MXWKDW DPRLOOLiUG )RULQW

$ )HMOHV]WpVL hJ\QpNWH L EDAVOpVHL V]HULQWG XHER W~ L\XJgDWQDN PLQLPiOL\
PLOOLiUBBW)WHJ NHOOHWW NDSQLD (] PLQLPiOLVDQ PLOOLiUG )W pYHQWH

(] D] |VV]HJ EDQ NHU-OQH IHOKDV]QiOiVUD D UpJLy WHPDWLNXV IHMOHV]Wg
NLVWpUNMOHN]WpVL SURJUDPRN WiPRJDWIiViUD



PLOOLIUG )W D NLVWpUVPJEHQ NLVWpUVpJHQNPQWOILW ODN RNHIVMD HW]IW p V
OHKHW VpJHW MHOHQW +D YRQJ]y D NLVWpUVpJ SURJUDPMD D KD]DL pV N«OI|OC
H] D QDJ\ViJUHQG PHDGWS OiDK\ DNiU W|EEV]|U|[]KHW

.pUGPV KRJ\ H] D] |[VV]HJ YDOYEDQ HOpJVpJHV D] pYWL]HGHN yWD Q\RPDV]Wy LQ
IHOV]iPROIiViUD pV H]]JHO SiUKX]DPRVDQ YDODPHO\ KDV]QRV Q|YHNHGpPVL SiO\iQ

gVV]HIRJODOYDQ NL NHGO\WHKiWKRDQDVPXQND PHJIHOHO NLLQGXOy SRQWRW
KRJ\ D 1\XJDXQiQW~OL 5pJLy iWIRJy D] DOXOUyO M|Y PpStWNH]pVVHO LV DO
NRQFHSFLYYDO UHQGHONH]]pN pV HONpSJHOpPVHLN PHJIHOHO UpV]OHWHVVpJ.
SURJUDPMXN PHOOHWW D] iJD]JDWL RSHUDWtY SURJUDPRNED D N|]JSRQWL NRP
iWQ\~Oy IHMOHV]WpVHN ~M WtSXV~ WHUYH]pVL V]HUYH]JHWL pV WiPRJDWiVL UH
MiWV]KDVVDQDN

$] LQWHJUIOW SURJUDPR]iV OpQOQHEJH IKRIDHV NPYL [ WOHWHN MDYDVODWRN SUF
NJYHW HQ QH HJ\PiVWyO [+JJHWOHQ+O V]pWGDUDEROYD NHU*OMHQHN WiPRJD\
PHJYDOYVtWiVUD KDQHP YDODPHO\ YH]pUHOY HPH QWY DQ PIHJI W B WU URY RW WJ VW U D W
FpPO BMDOYVXOiVD pUGHNpPEHQ SURMHNWFVRPDJJi OHJ\HQHN V]JHUYH]YH ( SUR
LQWHJUIOW HOHPHLEHQ HJ\PiVUD pS<O HJ\PiVKR] NDSFVROyGy HJ\PiV KDYV
VILQHUJLIN UHQGV]HUW DONRWGQDN

-HOHQ PXQND NHUHWHL N|]IWW NNXWALUWMpBUIUWOWISRRMHNWFVRPDJIJRN NLDODN
VRU

$ .,67e56e*, ,17(*5E/7 352-(.7&620$*%$1 D] DGRWW NLVWpUVpJ OHJII EE D
IHMOHV]WKHW SRWHQFLIiOMDLUD pStWYH NHU<OW PHJKDWIiUR]iVUD D | VWU
IHMOHV]WpVL SURMHNWWMDWBDVODWRN OHWWHN UHQGH]YH DPHO\HN N|]JYHW:!
PHJYDOYVXOiViwW V]JROJiIOMiIN (KKH] PpJ V]pOHVHEE N|UEHQ RO\DQ ND¢
PHJKDWIiUR]iViUD NHU-OW VRU DPHO\HN KDWiVDLNEDQ N|]JYHWYH V]ROJiOMiN D
$] LWHJUIOW SURMHNWFVRPDJ NLDODNtWiViQDN OpQ\HJH WHKiW D SURMHNWI
KDWpNRQ\ViJRW HJ\DUiQW Q|YHO V]HUYH]HWWVpJ DPHO\ P|J|JWW WpUVpJL DNLE
PHJ

$ 7(0$7,.86%1 ,17(*5E/7 352-(.7&620$*2. HIJ\NLVWpUVpWHKH@ UHJIJLRQIOLV VILQW
PHIJKDWiIUR]JRWW iJD]JDWRNKR] N|J[WKHW D]RQ EHO+O DJRQEDQ NRPSOH[ IHMOH"
,O\HQHN OHKHWQHN SO Yt]JIRO\iVRNNDO IRO\WNNDO NDSFVRODWRY IHMOHV]W
IHMOHV]WpVH

$ NLVWpUVpJIL SQRMBHWNWMPNVRPDIJRNEYO NLPDUDGYy KHO\L IHMOHV]WpVL MDYDVQC
HJ\pE NXOFVSURMHNWHN QpYHQ NHU*OWHN PHJKDWIiUR]iVUD D NLVWpUVpPJHN V]
D 5pJLY MHOHQOHJ LVPHUW SULRULWIiIVDLKR] OHWWHN WDUWDOPXN V]JHULQW E|

-HOHRNXPHQWXP D] LQWHJUIiOW SURJUDPR]iIV HOV OpGiMWOMBQHIQWED @ ${XJI
DQ\DJRN VHJIJtWVpJHW MHOHQWHQHN D NLVWpUVpJHN V]iPiUD LQWHJIUIOW
[VVIHIiOOtWi¥DFFR{O\ NRPRO\ KHO\L NH]GHPpQ\MRR WGH Q¥®y W plX¥-H\W HOHD H QW
LOOHWYH D 5pJLy V]iPiUD D UHJLRQIOLV RSHUDWtY SURJUDP NLDODNtWiViKR]



*\ UL .LVWpUVpJL )HMOHV]WpVL .RQFHSFLY

$ WHU*OHWIHMOHV]WpVUH YRQDWNR]y NRUPiQ\]DECLQ GDQWpPVWNUDOIHWMIi@LQV
IXQNFLRQIOLYV VIJHUMBN|QWRBRW\PDWL WiUVXOiVRN PHJV]&QWHN KHO\HWW-«N
OpSHWW HO $ NLVWpUVpJUH YRQDWNR]y IHMOHV]WpVL NRQFHSFLYW D UpJLyYN
VIHUHS*NHW PLQG MRJN|UsNHW PLQG IXQNFLYMXNDW (J\*WWP&N|Gp&eN HOV VR
WHU*OHWHNUH WHUMHG NL PLQW D FVDOiIGVHJtWpV pV LIM~ViJYPGHOHP T
VHJItWVpJQ\~MWiV pV D] LG VHN QDSSDOL HOOiWiVD $ MiUiV EsURNUDWLNXV IH
N|]JLJD]JDWiVL UDQJRW KDWiUR] PHJ 6]HUNSH HWUVH\ORUBPOQ\KPWL QHP SHGLJ
WHOHS*OpVHNHW |[VV]HIRJYy pV HI\eWWP&N|GpV+NHW VHJtW MHOOHJ&

$ *\ UL NLVWpUVpJ WIDNIDGDIOPLV]HPSRQWEYO KDJ]iQN HJ\LN OHJMREE KHO\
NLVWpUVpJHQEXJDW ODJ\DURUV]iJ PHIKDWIiUR]y WHOHBMOp VL WD JHMROPBPYVH D]
HJpV] NLVWpPUVPJEHQ N|]JYHWOHQ+0O LV pUH]JWHWL KDWiViw D NLVWpUVpJ HJI\ Y
IHO DKRO D NLVWHOHS*OpVHNHQ HJ\UH LQNIiEE D] DOYYWHOHS+OpVVMHOOHJ pU
NeO|QE|] HJ\pE IRUUIVRNEQBIOPHPpUWpPN& VHJIJtWVpJHW NDSKDW D] LQWHJI
IHMOHV]WpVHN N|UpEH RO\DQ SURMHNWHN NLMHO|OpVH FpOV]HU& PHO\HN HO
HUHGPPQ\HNHW D NLVHEE WHOHS+OpVHN IHOp LV N|]JYHWtWLN LOOHWYH ¥
NHGYMJOHQ KDWiVDLW OLQGH]HN PHOOHWW D NLVWpUVpPJEHQ V]iPRV RO\DC
MHOHQWNH]LN DPHO\HN D KHO\L IRJODONR]JWDWiV pV D WHOHS+-OpVL pOHWPLC
MiWV]KDWQDN ,0\HQ IHMOHV]WpVHN HOV VRUEDQHNpBXQLNDE QDN DO UVREBH
KDQJV~O\W

$] DJJORPHUiOYyGiV NDSFViQ PiU pO SUREOpPD WDSDV]WDOKDWY D N|JOHNHG
ORJLV]WLNDL V]HUHSN|U YDODPLQW D ODNRVViJ PRELOLWiVD NDSFViQ LV MHC
MDYXOiViYDO SiUKX]DPRVRQ@pQ|YHNU+-O IHO D QHP DQ\DJL MHOOHJ& V]ROJiOWL
PHO\HN IHMOHV]WpVH HOV VRUEDQ D NLVWHOHS*OpVHNHQ EL]WRVtWKDWMiN D |
D UHNUHiFLYy pV WXULV]WLND WHU*OHWpQ *\ U YiURVIEDQ SHGLJ NLHPHOWHQ T

$ NpW IHMOHV]WpVL LUIQ\ HJ\PiVVDO YDODPLQW D] HJ\pE IHMOHV]WpVL HONpS
YDQ KLV]JHQ D YHUVHQ\NpSHV NUHDWtY JD]GDViJL WHYpNHQ\VpJHN HJ\UH
WXULV]WLNDL UHNUHiIFLYV pV NXOWXUiOLV MDY DDNP HOWDN ] WJ VW QHUNV RLHKG VD V
WHOHS+-OpVL pOHWPLQ VpJ VIHPSRQWMIEyO LV NLHPHONHG IRQWRVViJIJDO Et
OHKHW VpJHN PLQpO V]pOHVHEE N|UEHQ W|UWpQ HOpUpVH HOV VRUEDQ D N|]
HO DPHO\ D JD]GDViJ WRYIiEELMHMO® BEHOHXHW VpIJHNHW EL]WRVtWKDW

3LOGPW|JOHNHGpPVL KiOy]DWRN IHMOHV]WpVH

$ QHP]JHWNJ|]L pV KD]DL SpOGiN DODSMiQ D] DJJORPIEDWVINGEIQ\NHWIDGDOP
VIHPSRQWEYO OHJNHGYH] WOHQHEE NtVpU MHOHQVpJH D N|JOHNHGpVL UHQC
NLVWpUVpJ HVHWpPEHQ D N|]JOHNHGpVL SUREOpPiN PpJ QHP PRQGKDWYN V~O\l
OHQG*OHWEHQ WDUWIiViKR] D] pOKHW WpUVpJ NLDODNtWiViKR] PiU PRVW V]+NV
HJ\UpVIW D PiU PHJOpY SUREOpPPiINDW NH]HOINLN L O\CRYWEEL HSQHRNEOW P i XH
PHIMHOHQPVPQHN ,0\HQ NXOFVSURMHNWHN OHKHWQHN D ORJLV]JWLNDL V]HL
IHMOHV]WpVHN LOOHWYH HJ\ NRPSOH[ DJJORPHUiIFLYV N|JOHNHGpVL UHQGV]H
V]|YHWVpJ NRRUGLQiFLYyMD PHOOHWW

$ PHIFOYyVtWiV SURMHNWMHL

$ ORJLV]WLNDL SRWHQFLIiOW HU VtW IHMOHV]WpVHN
*N U*|Q\e L NLNWBpUL UHS -O0WPXWyYySiO\D NDSFVRODWDLQDN NRPSOH[ NLpStWpV|
3pUL UHS«O WpU IHMOHV]WpVH ,, *WHP IRJDGYypS*OHW

$ *\ U*|Q\s L NLN|W IHMOHV]WpVH



*\ U WpUVpJIpQHMNHNGJO/L KiOy]DWL IHO+OYL]VJIiODWD *\ UL 7pUVpJL .|]JOHN
OpWUHKR]iVD DJJORPHUIFLYV W|PHIJN|JOHNHGpPVL KiOy]DW NLpStWpVH

$ W|PHIN|JOHNHGpPV IHMOHV]WpVH

%XVPpV YDV~WL iOORPiVRN PHJiOOYKHO\HN IHMOHV]WpVH D NLVWpUVpJ WHOHS
YULJ\MDDNWDQ\D SURMHNW D WiYROViIJL pV KHO\N|]L EXV]SiO\DXGYDU NRUV]HU.
*\ UL HO YiURVL YDV~W NLDODNtWiVD

9t]IN|]JOHNHGpPV MDYtWiVD N|]JIRUJDOP~ K|IIN}W IHMOHV]WpVH

*\ UL pV]IDNL pV Q\XJDWL HONHUXQ DKM pStW/mWHi

%ROJIQ\L KtG IBIO~MtWiV

5iEFD KtG IHMOHV]Wp\H p® )UNFY|WWL UiYH]JHW V]DNDV] NRUV]HU&VtWpVH

$ NLVWpUVpJ ~WKiOy]DWiQDN PLQ VpJL IHMOHV]WpVH KLiQ\ly [VVIHN|W XWDN
| ~W VI ~W] I ~W V] ~W V] ~RURQEY\ UVJHPHUH |[VV]HN|W ~W
PHJpStWpVH

BLO@BpWXULVIWLNDL pV UHNUHiFLYV OHKHW VpJHN E YtWpVH

$ J\ UL DJJORPHUiFLYy ODNRVViJD |QPDJIEDQ LV MHOHQW V WXULV]WLNDL pV Ut
POHWPLQ VpJ MDYXOiVD pV D WpUEELLHW WYEBSWHUHMRY iILIpQ\HN WRYIiEEL Q|YHN
KR]]D PDJiYDO (]JHQ LJpQ\HN NLHOpJtWpVH DODSYHW pUGHNH D WpUVpJQHN D
pV D] DNWtY WXUL]PXVKR] NDSFVROyGy iJD]JDWRNEDQ MHOHQW V SRWHQFL
OHKHW VpJHN NLEDD]QIOVWEE WHOHS*OpVHN HVHWpPEHQ VHJtWKHWL D] HJp\
JD]GDViJL VWUXNW~UD NLDODNXOi{ViW KLV]HQ D KHO\L IRJODONR]JWDWiV Q]
POHWPLQ VpJ MDYtWiViwW LV PDIJXNNDO KR]]iN *\ U HVHWpPEHQ H]XQiOHMOHV]W¢
[UINVpJ pV UHJLRQIiOLV NXOWXUiOLV N|]JSRQWL V]HUHSN|U EHW|OWpVH NDSFViC
OHKHW VpJHNHW

$ PHIYDOyYyVtWiV SURMHNWMHL

*\ UL DNWtY WXULV]WLNDL IHMOHV]WpVL SURJUDP

5HILRQIOLYWNHUpPNSIURV WXULV]WLNDL N{{SRQW OpWHVtWpVH

-DFKWNLN|W pStWpVH

OXOWLIXQNFLRQIOLV VSRUWRWMDUQRN pStWpVH

9HUVHQ\XV]RGD HS\tWpVH

*\ UL NXOWXUIiOLV IHMOHV]WpVHN

*\ UBJHQWLYiQL NXOJWKDGRIGY FHQWUXP IHOpStWpVH

*\ UL 1HP]JHWL 6]tQKi] UHNRQVWUXNFLYMD

=VLQDJyJD UHNRQMI UX PRHPOpPNpPS*OHW ~MUDKDV]QRVtWiVD W|BEAXQNFLYV NX

6]DEDGLG N|]JSRQWRN VSRUWSIO\iN pV UHNUHiFLYV OHKHW VpJHN NLDODNt
WHOHS+*OpVHLQ WPpPiMIEDQ PLQGHQ WHOHS+*OpVpKH] NDSFVROYGyYy IHMOHV]WpV




3LOCHUD]GDVIJL YHUVHQ\NpSHVVpJ MDYtWiVvD

$ WpUVpJ KD]JiQN HJ\LN OHJYHUVHQ\NpSHVHEE WpUVpJH DPHO\ IRO\DPDWRV LJ
EHIHNWHWpPVL OHKHW VpJHN YDODPLQW D KXPiQHU IRUUIV PHQQ\LVpJL pV PLQ
$] RUV]IJEDQ KDQWRFRIQDN pV VLNHUHVQHN PRQGKDWYyY JD]GDViJIHMOHV]WpVL
NLVWp4WWYMIN.O|Q|VHQ+*RiU UpV]EHQ W~OOpSHWW JD]GDViJL N|JSRQWL V]JHUHSN
LV IHQQWDUWKDWyY PHJ U]JpVH pV HU VtWpVH FVDN D] LQQRYDWtDRHIJDMARN | HMZC
D J\ UL pV WpUVpJL SRWHQFLiORN PHJIHOHO OHKHW VpJHW EL]WRVtWDQDN

$] . .. pV ... 3LOOpPU N|]|]V HOHPH

%HOYiURV UHKDELOLWIiFLyMiQDIN YROAWDMIWED SURJUDP 6]pFKHQ\L WpU pV NJ|U
UHNRQVWUXNFLYMD

.HUPNSiURV N|]JOHNNGWPpQWNI®HN OpWUHKR]iIVD NLVWpQWDM L NP\ S p/\- MV
NDSFVROYGiV D 'XQD PHQWL 5iED PHQWL pV KDQViJL KiOy]DWRNKR]

*|Q\s +3plW *\ U +*\ U~-MEDYBWQQRQKDOPD NHUpPNSiU~W NLpStWpVH
XQV]LIHMWWWHYpQ\ NHUpNSiU~W PHJYDOYVtWiVD

.XQV]LJHW U NHUpNSiU~W pV ODVV~IRUJDOPL ~W PHJpStWpVH

$ J\ UL YiURVL NHUKPQSJDWW LpStWpVH

7XULV]WLNDL SURJUDPFVRPDJRN NLDODNtWiVD

2UV]iJRV pV KHO\L MHOHQW VpJ& IHV]WLYiORN V]JHUYH]pVH IHMOHV]WpVH

$ 6]LJHWN|] NRPSOH[ UHKDE L OIHViIFFN.$ MR MYRWIX ULV]WLNDL KDV]QRVtWiVD
7HOHS*OpVN|]SRQWRN LQWHJUiOW IHMOHV]WpVH D NLVWpUVpJ WHOHS+OpVHLQ

)DOXV]pStWpV SDUNRN IDVRURN OpWHVtWpVH D NLVWpUVpJ WHOHS+OpVHLQ

3DQQRQKDOPD .LVWpUVpJL JHMOHV]WpVL .RQFHSFLY

3DQQRQKDOPDL NLVWpUVpJ A% MXOWHKINMQIDVHO\NMpWpQHOPL ERUYLGPpNHQ DK
HPOPNHN D ERUNpV]tWpV KDJ\RPiQ\iYDO WDOiONR]QDN

$ NLVWpUVpJ OHIJNDUDNWHULV]WLNXVDEE MHOOHP] MH KRJ\ D WHU+OHWpQ
NpSH] HJHUpYHV EHQFpV UHQGL DSiWNiJDPS-@QWNI\WXWHW]WLNDL FpOUD
NLDNQi]JiVIEDQ WRYIiEEL NLKDV]QiODWODQ OHKHW VpJHN UHMOHQHN (]pU
SURMHNWFVRPDJMD D] HKKH] NDSFVROYyGy WXUL]JPXVUD H]HQ EHO+O LV NLHP
PUWPNHN pS*OHWHN N|QNWiBHP&WIVPUH OiIWRJIDWYEDUIW PyGRQ W|UWpQ EH
LOOHWYH WRYIEEL NXOWXUiOLY SURJUDPRN V]HUYH]pVpUH MDYDVROW KRJ\ p
LQWp]PpQ\ DNWtY YH]HW VpJH Q\LWRWW WRYIiEEL IHMOHV]WpVIRHBNONS]HOpVHN
YDJ\ DNiU QHP]JHWN|]JL MHOHQW VpJ& KDJ\RPiQ\WHUHPW NXOWXUiOLV HVHPp
PUWHOHPV]HU&HQ D] H]HUpYHV HJ\Ki]JKR] D EHQFpVHNKH] YDJ\ D PDJ\DU V
HVHPpQ\pKH] NDSFVROyYGyY JHQHL YDJ\ DNiU V]tQKi]L UHQGHER WQ OHNK HW QO-H KH
NHUtWHQL DUUDDLWSKRVAN EHNHU+OM|Q D KDHRDQYGY IQWRORVWRURNDW OiQFV]
IHO1&] W|EE RUV]iJUD NLWHUMHG N|U~W iOORPiVDL N|]p YDXiORJDWRW]HUYH
UpV]H OHJ\HQ 1|YHOQL OHKHWQ@W DIVHIKKIPLMHDNOHW HO i0OOtWy WHYpNHQ\VpJp\
EHPXWDWiViUD NyVWROiViUD SURJUDPV]HU& NHUHWHN N|]|[WW NHU*OKHWQH VI
OLN U D %pQpGLFWLQH PLQWiMiUD LWW LV PHIJNH]G G|WW D OLN UNpV]tWpV
AHODGYAHJHQIRUJDOPL WHUPpNNpPQW

OLYHO D W|UWpPQHOPL ERUYLGPNHQ IHNY NLVWpUVpJ D NHGYH] WHUP I|OGL
UpJP~OWUD YLVV]DWHNLQW WHUPHOpVL KDJ\RPiQ\RNEyO N|YHWNH] HQ My PL
NpSHV FpOV]HU& D ERUIiV]DWR\S URMBINMWPFNVRPDID NLHPHOW UpV]HNpQW PHJIMHOI



$ NLVWpUVpJ NLHPHONHG WXULV]WLNDL pUWpNpQHN IRNRJRWWDEE KDV]QRVt\
PiU PHIJW|UWPQWHN HJ\ IHMOHV]WpVL IRO\DPDW HOV OpSpVHL DPHO\ D] $Siw\
MHOHQWHRWQE®D Q$P WXULV]WLNDL DWWUDNFLYQDN V]iPtWy pScOHWNRPSOH[XPF
WiJDEE NJUQ\H]JHWpW HJ\DUiQW WRYIEE V]*NVpJHV V]pStWHQL LOOHWYH IHMOH

$ 3DQQRQKDOPL DSiWViJ DPHO\ D KD]DL YDOOiVL WXUL]PXV WDOiQ OHJJ\DNUI
PiU HGGLJ LV MHOHQW V V]iP~ WXULVWiW YRQ]JRWW D WpUVpJEH H]pUW D M|Y |
DQQDN HOpUpVH KRJ\ D OiIWRJDWyYN QH FVDN SiU yUiW KDQHP KRVV]DEE LG WL
LV D WpUVPJEHQ W|OWVHQHN (QQHN pUGHNpHEWQ NH MWpH DIDW R MLV | W LANHI OpY p
[UINVPJKH] WHUPpPV]HWL WiMKR] pV KHO\L NXOW~UiKR] NDSFVROYGYD IHOWpW
WXULV]WLNDL SURJUDPFVRPDJRN |VV]HIiOOtWiViUD D WXULV]WLNDL NtQiODW E
W|EE OHKHWDGYGI¥\DQ NtQiODWL SURJUDPFVRPDJRNUD YDQ V]*NVpJ PHO\HN
[WY|[]JQHN SpOGiXO NHUpNSiURV W~UiN JDV]WURQYPLDL ERUIV]IDWL UHQGH]Y
NXOWXUiOLVY SURJUDPRNNDO NRPELQiOYD

(JHN N|]*O D NLVWpUVpJ WDOiQ OHJPNDIJN DG/OE R WX LFPW HIVEHQ D NLVWpUVp.
SURMHNWMpPQHN PiVLN SLOOpUpW LV DGMD D] pYV]i]DGRV ERUNXOW~UD DPHO
PpPUWPNEHQ NLKDV]QiOW OHKHW VpJHNHW KRUGR] PDJIEDQ $ KHO\L ERURN
VIpPOHVHEE N|U& HRHPJMPUAH ERUXWDNDW FpOV]HU& V]HUYH]QL D PHJOpY ER!
OiIWRJDWYEDUiW PYyGRQ V]*NVpJHV IHO~MtWDQL

-HOHQOHJ WHKiW D] $SiWViJRQ NtY«O pV DKKR] NDSFVROYGYD LV HOV VRUEDQ

V]*NVpJHV IHMOHV]WHQL JRQGRUWRGDDpW]PHODD WX RQYPLDL pOYH]HWHN LUiQ
WDUWDOPDV NLNDSFVROYGiViUyO HJ\ NRPSOH[ WXULV]WLNDL NtQiODW PHJWHU
DGRWWViJDLEyO N|]YHWNH] HQ D YDGiV]DW D ORYDJOiV pV D NHUpPNSiURV WXU!|
WXQUWYNDL VIHIPHQVHNHW DPHO\ H]HQ V]DEDGLG V WHYpNHQ\VpJHN LUIQW pU
WRYIEEL SURJUDPRN VJHUYH]KHW N LOOHWYH DPHO\HNUH NLHJpV]tW WXULV]
KDQJV~O\W V]*NVpJHV IHNWHWQL N+O|QE|] NXOWXWLYLUR $URIRDRRN SN

VIHUYH]pVpUH LV PHO\HN WRYIiEE V]tQHVtWKHWLN D NLVWpUVpJ WXULV]WLNDL

$ NLVWHOHS+OpVHN NXOWXUiOLV VDMiWRVViJDLNNDO KDJ\RPiQ\DLNNDO WHU
EHPXWDWiViYDO VDMiWRV JDV]WURQyPLDL KNDWY QODDNW XIN NID IOV WNbDUS/RM R QWGU LV ]
NtQiODWIiKR]

YRQWRV D]JRQEDQ NLHPHOQL KRJ\ D NLVWpUVpJ WXULV]WLNDL SRWHQFLiOMD F
NL PHJIHOHO HQ KD D] HOHQJHGKHWHWOHQ WXULV]WLNDL pV D] H]]JHO V]RU
KiWWpULQIUDVWUXNW~UD PHJIHOHO VI]tQYR/PDWRQ GRWNRE QG HIHH]pB UKLV W p
V]iOOiVKHO\HL pV YHQGPJOiWyLSDUL HJ\VpJHL V]iPiQDN Q|YHOpVpU O LOOHYV
7RYIEEi D] HJ\HV WHOHS+*OpVHN NpSpQHN UHQGH]HWWVpJpQHN MDYtWiViUuyO
URPEROY pV VIHQQ\H] NRRHDPDP@YWHWpPVH pUGHNPEHQ SHGLJ D NRUV]JHU& KXOOI
pV VIHQQ\Yt]NH]HOpV EL]WRVtWiViUyO

8J\DQDNNRU HJ\ WpUVpJ WXULV]WLNDL SLDFL VLNHUHVVpJpQHN HOHQJHGKHW
VILQW& pV IRUPiM~ WpUVpJL PDUNHWLQJIJWH YlpQWBMhWiVVYW PRH GOQMHINR Q\Vi.
IHOWpWOHQ+0 IRNR]QL LOOHWYH MDYtWDQL V]*NVpJHV

JHOYHW GLN XJ\DQDNNRU D] D OHPHWSpWVLY RKRDWiVL LQIUDVWUXNW~UiMi
EHLQGXOMDQDN RO\DQ IHOQ WWNpS]pVL IRUPIN PHO\HN D WHXUAHPXYV D/ YHQG
HJ\pE D WpPUVPJEHQ SHUVSHNWtYLNXV WHYpNHQ\VpJHN RNWDWiViwW LQGtWDQiN



7HUYH] L MDYDVODW D NLVWpUVpJL LQWHJUIOW SURMHNWFVRPDJ HOHPHLUH
$] LQWHJUIOW SURMHNWFVRPDJ SLOOpUHL

$] pStWHWW WiUJ\L |[U|[NVpJ PHJ U]pVH D] $SiWViJ OiIWRJDWYEDUIW IHMOHV]W
[UINVPIJHOHPHLQHN IHMOHV]WpVH WRYIiEEL NXOWXDi®LVWIULRIIDWR ® HSHWPNH p
D] $SiWViJ N|]|[WW WXULV]WLNDL HJ\*WWP &N |®IL\DHND N pW BHDN D] | YRWMYVIpGIRUP U
EHYRQIiViYDO

$ PLQ VpJL ERUWHUPHOpPV WiPRJDWiVD V] O WHU*OHWHN UHKDELOLWIiFLYyMD
ERUNYVWROIiV VIHUYH]pVH ERUIHV]WLYiORN UHQGH]pVH ERUPDUNHWLQJ $ KHC
NtQiODW |WHAWROIVD D WpUVpJ VDMiIWRV JDV]WURQYPLDL pV ERUiIVIDWL WHL
UHQGH]YPQ\HN V]HUYH]pVpYHO

$] LQWHJUIOW SURMHNWFVRPDJ NDSFVROYyGy HOHPHL

7THOHS*«OpVNpS MDYtWiVD WHOHS*OpVN|]SRQWRNSDHKNREFILW LW i PDYWPE XYL Yil RN
IHO +WMDbwW

9DGiV]pY ORYDVWXUL]PXV IHOWPWHOHLQHN IHMOHV]WpVHpW PR YD E]HWHROW P
NLDODNtWiVD GRWRQDODN NLMHO|OpVH

.HUpPNSiUXWDN IHMOHV]WpVH KiOy]JDWE YtWpV YDODPLQW NHUpPNSiURV ~WYF
WIiEOIN®D® UW 3DQQRQKDOPIiYDO |[VV]HN|W NHUpNSiU~W NLpStWpVH

.RPELQIiOW WXULV]WLNDL SURJUDPFVRPDJRN NLDODNtWiVD
7XULVIWLNDL V]JiOOiVKHO\HN PLQ VpJL pV PHQQ\LVpJL IHMOHV]WpVH YHQGpPJOI

$ NLVWpUVpJL PDUNHWLQJ HU VtW pN\K DRURW W B ) RLIAHDIB RHIMWMVD JRVH Y pNH Q\V p J
IRO\WDWiVD

(J\pPE NXOFVSURMHNWHN D 3DQQRQKDOPDL NLVWpUVpPJEHQ
$] RUV]IJRW |[VV]HN|W 1\XQDQW <+OUHJLRQIiOLV N|JOHNHGpPVIHMOHV]WpVL SURJU

$ VIRPV]pGRV NLVWpUVpJL N|]SRQWRNNDO W|UWp.Q1<NDSFAROBDNS AMRMDWMRW
ELIWRVtWY ~W 7pSEDQQRQKDOPD |[VV]HN|W ~W

3DQQRQ *D]GDViJL .HIGHPpQUHHPVRQIOLYV LQQRYIiFLYV pV JD]GDViJIHMOHV]WpVL !
7iMJD]GDViJ |[NRJD]GDViJ IHOOHQGtWpVH LOOHWYH PHJKRQRVtWiVD D WpUVpJl
,SDUL WHYpNHQNDMIiVROD DONDOPDYV WHU*OHWHN LQIUDVWUXNWXUIOLV HO NpV
.LKDV]QiODWODQ EDDQDRH]IVDMWUXNW~UD KDV]QRVtWiVD

1\XJDVBXQiQW~OL HPEHUSI LKXFPVQ N|]|VVpJL VIROJIOWDWIiIVRN pV D] [QNRUPiQ\]D
N|]LJD]IJDWiVL J\ADNRUODW PHJ~MtWiVD

J1IVVPJIL LQWQHPY IHMOHV]WpVH
$ VIRFLIOLV DODSHOOiWiV PHJV]HUYH]pVH D NLVWpUVpJ WHU-OHWpQ

7pUVpJL VIHUHSN|UW EHW|OW XV]RGD pStWpVH 3DQQRQKDOPIQ

eOHWWHU*QN] pO pV PHJ-MXOy I1IWQIDIMWV~G D N|UQ\H]JHWJID]GIiONRGIV
NJUQ\H]HWYpGHOPL LQIUDVWUXNW~UB|UHMBHWWpWXEDWRVViJ HU VtWpV UHJLR
SURJUDPMD




6]HOHNWtY KXOODGpPNJI\&MWpV EHYH]NWEIWAVHN & DDGD N IWe VDV
$OWHUQDWtY VIHQQ\Yt]JNH]JHOpPVL PYyGV]HUHN EHYH]HWpVH
,OOHJiOLV KXOOD G pHIIDGRMNYNQPW]iPROIVD D N|UQ\H]HVBWRSDWRWPOHWYLWHO

3DQQRQKDEFEMDYD]G WHOHS+OpVHN IHOV]tQL Yt]HOYH]HWpVHHQ®DHWY®HW H G M
NLpStWpVH

3DQQRQVWRNRUY /HDGHU &VRSRUW $NFLYySURJUDPMD

$ 3DQQYQLD .LQFVH /($'(5 (J\HV*OHWKH] WHOHS+OpV WDUWREPV&PYV D VX
| XWDNQDN N|V]|QKHW HQ My PHJIN|JHOtWKHW VpJIJHO UHQGHONH]LN $ KHO\L
SDQQRQKDOPL J\ UL FVRUQDL pV SiSDL NLVWpUVpJKH] WDUWR]QDN $] HOV
KiWUIiQ\RV KHO\]HW& NLVWpUVpJ YROW GHLBWPRAPQDHHEYLDNHIFSVpIKH] WDU\
WHOHS+-OpVHL LV KDVRQOyYy SUREOpPPiIiNNDO N+]JGHQHN $ WHOHS+OpVHN ODNRV"

| N|[]IWWL pV IRO\DPDWRVDQ FV|NNHQ HO|UHJHG D QpSHVVpJ D ILDWDC
KHO\EHQ PXQNDOHKHWR/QV DDOIDODONR]IVL KDMODQGyViJ pV NHGY MHOHQW
WHUPpPNHN WHUPpPQ\HN IHOGROJR]JRWWViJL VILQWMH QHP PHJIHOHO D] |V\
FVHNpO\ D NHUHVNHGHOPL HJ\VpJHN V]iPD DODFVRQ\ D] LGHJHQIRUJDOPL
JiUNYy]JRWWD HPEHUHN HOpPpJWHOHQ D WXULV]WLNDL p@IYBQWEpPXOiW-yKB O8N V
SPQ]YIiOWYKHO\HANN $WRXULQIRUP LURGIN KLiQ\D $ WpUVpJ NpW YiURVD 3DQ
MHOOHP] HQ IDOXVLDV MHOOHJ& $ *\ UL NLVWpUVpJpSHM HS% O PWWHQRD Ny YOOPQ. |
HOV VRUEDQ *\ U N|JHOVpJpQHN N|V]|QKHW YDODPLQW D N|JOHNHGpPVL XWEL
VIpPOHVHEE VNiOiMiQDNUHSSO O 3ppU % QL& |W BV DXWySiO\D N|JHOVpJH YRQ]ID
EHIHNWHW NHW pV D OHWHOHS+*0 NHW WXOO PV G0 MiWIRWWNVIVUV PDIJDVDEE *
N|JHOVpJH D IHMO GpVL LUIQ\YRQDODW HJ\pUWHOP&HQ PHJKDWiUR]]D HOV]tYy
JD]GDViJ PLQG D] «J\LQWp]pV YDODPLQW D NHUHVNHGHOHP WHU+*OHWpPQ OHJ
KDQ\DWOy KHOWHWHD MpUVpJ QDJ\UpV]W V]DNtWRWW H]]JHO D WUDGLFLRQiOL"
NJUQ\HJHWQHN N|V]|QKHW HQ $ N|]|VVpJ V]iPRV SRQWMiQ MHOHQWNH] J\H
HOOIWRWWViJ PLDWW V]iPRV WHU*OHW AKiWUiQ\RV" KHO\]JHWEH iNHD+OKHW D
EHUXKi]JiVRN PHJYDOyVtWiViw HPHOOHWW WRYIiEEL SUREOpPD D WpUVpJL
KHO\]JHWpE O DGyGyDQ D N|]|VVpJUH MHOOHP] D] HUG N WiMYpPGHOPL WHU-«¢
P&HPOpPN MHOOHJ& WHPSORPRN NDVWpPO\RN N~ULW+NMNVAKHBPHNWIH3ORWH )
3DQQRQRIMRUYy 1DW~USDUN 6]LJHWN]|] 7iMYpPGHOPL 7HU-OHW VBDWQIQRRDIGPL $S
J\yJ\ pV WHUPiONLQFV VWE 6]LQWpQ D WpUVpJUH MHOOHP] D ERUWHUPHOpPV
D 3DQQRQKDOPL ERUY IO®IWNG RIGNMGIRX D WXUL]PXVW ORYDV YDGiV] KDOiV] Yt]L
IDOXVL DNWtY ERU VWE pV H]JHQ NHUHV]W-OL D JD]GDViJIHMOHV]WpVW SU
PHJIHOHO IHOWiUiV PHJN|JHOtWKHW VpJ PDUNHWLQJ pV NRPENQKOMP\W XULV]W
JIWROMD D EHQQ*N UHMO OHKHW VpJHN NLDNQi]iViW $ KHO\L N|]|VVPJEHQ L
[UINVpJUH DODSR]YD J\DNUDQ V]HUYH]QHN IHV]WLYiORNDW 1\~OL +~VYpW
UIEDN|]JL IHV]WLYiORN 3D Q GRNKPW B H EHRWIGTYNMRWM U D

$ 3DQQYQLD .LQFVH /($'(5 (J\HV-OHWHW DONRWY WpUVpJHNEHQ 3DQQRQKDOPL
3iSDL NLVWpUVpJ D NRUIEEL LG VIDNEDQ LV NpV]*OWHN IHMOHV]Wp¥L VWUDWp
3DQQRQKDOPL *\ UL pV &VRUQDIOPVNWPUVRUIWHIOHS$*(5 SURJUDPEDQ LV UpV]W
tJ\ LVPHUW YROW D] HOHMpW O IRJYD D /($'(5 SURJUDP WiUVDGDOPDVtWiVD
NLHOpJtWpVH pV D SDUWQHUVpJ PHIWHUHPWpPVH D N+O|QE|] V]IpUiN N|]|WW

$ KHO\L SDUWQHUVpJ HUHG PEIQHNHIDMODNXOW D 3DQQYQLD .LQFVH /($'(5 (J\HV
WDJJDO $] HO tUiVRN VIHP HO WW WDUWiVD PHOOHWWYIiR@W RN RIYPSR QWD YR/
FLYLO V]IpUD NpSYLVHOHWpPQHN PHJIHOHO DUIQ\D tJ\ HO V]|U pUYpQ\HV+-OKH
KiRP V]IpUD HJ\*WWP&N|GpVH



$ 3DQQYQLD .LQFVH /($'(5 (J\HV*OHW P&N|GpVpPQHN | V]JHPSRQWMD KRJ\ EL]W
VIJHUHSO N QDJ\DUiQ\~ EHYRQiViW D SURJUDPED DQQDN pUGHNpPEHQ KRJ\ D SiC
NHOHWNH]HWW WHUYHN HUH G FpiQ HVD WipNRHXDMPWI PV ]W WXGMDQDN YHQQL

YRQWRV WiUVDGDOPL V]HPSRQWRN pUYpQ\HV+OWHN YDODPLQW IRO\DPDW
$NFLYyFVRSRUW pV D PXQNDV]HUYH]HW P&N|GpVpEHQ

$ D] DOXOUYO M|Y NH]GHPpPQ\H]pVHN IHONDUROIiViW
$+ D KHO\L ODNRVViJ DNWR®LYi®i\DiwHMGMV]WpVL IRO\DPDWRNED

+ D NDSFVRODWWHUHPWpVW D NDSFVRODWUHQGV]HU pV D] HI\eWWP&N|GpV I
N|]IWW D PHIJV]HU]JHWW WXGiV pV WDSDV]WDODWRN N|]|V KDV]QRVtWiVD pUGHNy

$ D] LQQRYIiFLY Q|YHOpPVpPW pV D KHONpVIDMWWQHUVpPpJI HU V

$ KHO\L SDUWQHUVpJ HU V|GpVH PXWDWNR]JRWW PHJ D +HO\L 9LGpNIHMOHV]Wp\
WHUYH] L FVRSRUW+OpVHNHQ QDJ\ KHO\L OHONHVHGpPV pV |[VV]HIRJIV HUHGPp
W NpSHV WHUY DPLQHN D NH]GHPpQ\H]pOH KN RWLWYEE\V il MOBV]WpVL WiPRJID\
D 3DQQYQLD .LQFVH /('$(5 (J\HVe OHW WHOHS*OpVHLUH

$ KHO\L SDUWQHUVpPJ IRQWRY DODSN|YPQHN WHNLQWM+N KRJ\ (J\HV+OHW+*QN |
WpUVpPJEHQ YDODPLQW KHWL |[W PXQNDQDSRQ@ HDGHON R [pN OB WM D P H DK QHIP W
DJW D PHJIHOHO EL]DOPL NDSFVRODWRW KRJ\ VIHUYH]HW+QNK]|] EiUPLNRU IRL
PXQNDV]HUYH]HW D SiO\i]DWRN V][HPSRQWMIiEyO PHJKDWiUR]y LG VIDNRNDW Si
NpUHOHP EHQ\~-MWiVD PWRE@LWRHIHI ] HQ UHQGV]HUHVHQ WiMpNR]WDWy HO D
VLNHUHV SiO\i]DWL OHERQ\ROtWiV pUGHNpPEHQ YDODPLQW D IRO\DPDWRVI
KRQODSXQNRQ V]pOHV N|U& WiMpNR]JWDWi{VW NDSKDWQDN D KHO\L SDUWQHUHN
$ SDUWQHUVpJ IRQWRV HUHGPpQ\H D PHIJDODNXOW WHUYH] L FVRSRUW LV F
VIHUHSO L DOXOUyO NH]GHPpQ\H]YH N|]|[VHQ KDWiUR]]iN PHJ D WpUVpJ -
6WUDWPJILIMiW $ /($'(5 SURJUDP DODSYHW HOHPH D SDWMQEUN|jIVRHIWHUHF
NH]GHPpQ\H]pVHN D WpUVpJL DUFXODW YDODPLQW D KHO\L VIHUHSO N |VV]H
WHUHPWKHW PHJ PHJIHOHO HQ

$ KHO\L SDUWQHUVpPJ HU VtWpVH PLQGHQNPSSHQ PHJKDWIiUR]y OHKHW VpJHW
1($'(5 (J\HV*OHW WU -SHMJLQWHWW NLVWpUVpJHNUH MHOOHP] KRJ\ D WHUP
DGRWWViJRN HJ\PiVW NLHJpV]tWLN pV HU VtWLN )HMOHV]WpV+N LQWHJUIiOWDQ
OHKHW VpJHLQN D ILJ\HOHPEHYpWHOpPYHO NHOO KRJ\ W pUM QOWHNQN $Y prUY dJ HLIE
IHMOHV]WpVL HONpS]HOpVHLUH MHOOHP] YROW D ORNiOLV NLVWpUVpJL KC
VWUDWPpPJIJLD PHIDONRWIiVD (EE O NLIRO\yODJ D PHJYDOYVXOW IHMORMN]JWpVHN |
WHU*OHWpPQ FVDN D] DGRWHMQWHIDWBW USDNR@HUVpJIL HI\eWWP&N|GpVHN PHJY
W&]WpN NL FpOXO pV QHP HI\HIWHWWpN D VWUDWpPJILILNDW HJ\PiV N|]W (QQH
WpUVpJHN HVHWPEHQ D WpUVpJHN VIHPSRQWMIiEYyO KDV]QRV SURMHNWHN YD
NHUpNSAURXULV]WLNDL ~W D %DNRQ\EDQ ERUWXULV]WLNDL IHMOHV]WpVHN
iWMiUKDWyDN D PiVLN NLVWpUVpJHN IHOp HEE O NLIRO\yODJ OHKHWHWOHQ Y
WXULV]WLNDL SURJUDPFVRPDJRW |VV]HIiOOtWDQL $] NDWQ HIKDMDIRRG W pKHN\DV |
PHJYDOYVXOWDN D V]RPV]pGRV NLVWpPUVpPpJHNEHQ DPHO\HN HJ\PiV KDWiViW L
HU VIWHWWpPN SpOGiXO YHQGPJKi]DN pV IDOXVL V]iOOiVKHO\HN

$] HGGLJL IHMOHV]WpVHN OHJQDJ\REE SUREOpPPiIMiW D] MBEMRWNNWH pKRQ\ D
QHP Q WW V]iPRWWHY HQ D WpUVpJ JD]GDViJL pV WXULV]JWLNDL LVPHUHWVpJH
iOOWDN PHJ LOOHWYH YHWWpN LIJpQ\EH D VIROJIOWDWiVRNDW GHDN LV FVDN

MHOHQWHWWH KRJ\ *\ U OHJNLH®UpJHiPRBWW PLQGHQNL D YiURVUD pV D YiU
JD]GDViJL WXULV]WLNDL pV YiViUOy SRWHQFLiOUD NRQFHQWUIOW tJ\ QHP

E&YN|UPE O W|UWpQ NLW|UpV HO VHJtWpVpUH $ KHO\L YLGPNIHMOHV]WpVL V
IHO+OXIlO)PWD LV D V]pOHV N|U& KHO\L SDUWQHUVpPJHQ pV D WiUVDGDOPL HJ\H’
FVRSRUW PHJDODNXOiVD pV P&N|GpVH LV DOiWiPDV]WMD D PHJIHOHO WpUVpJHI
D NLVWpUVpJHLQERERUGDU 7pWL pV D 3DIORRQAKPIFMHQ! NpSYLVHOWHWL PDJiW
D FVRSRUWEDQ



$ 3DQQYQLD .LQFVH /($'(5 (J\HV. OHW UpV]pUH D] OM ODJ\DURUV]iJ 9LGPNIHMOHV
WHQJHO\HV QHP KRUL]JRQWIiOLV LQWpP]JNHGPVHLQHN KHO\L VILQW& YpJUHKDMW
UHQGHOHWH®V]H HXUyV IRUUIVW EL]WRVtWRWW DN |$|MRNUPRMJIJYDOYVtWiVL
LG VIDNIEDQ (EE O HXUR D ,,, WHQJHO\ QpJ\ LQWp]NHGpPVpPQHN |
WHQJHO\ /($'(5 FPONLW&]pVHLQHN PHJYDOYVtWiViUD IRUGtWKDWYy

$] |[VV]IHJ VIHUWpPQHN PHJKDWiUR]iVDNRU IRQWRV VIHPSRQW YROW KRJ\ D JD]G
KiWUIiQ\RV KHO\]JHW& WHOHS*OpVHN IHMOHV]WpVpUH D] HO tUW PpUWWYNQHN PHJI
NHU+OM|Q PHJKDWIiUR]iVUD (QQHN PHJIHOHO HQ D]O(KTHNVY O KWHW QN R\ kOHHON PHOME
WHOHS+-OpV IHMOHV]WpVpUH HXUR i0OO UHQGHONH]pVUH $ D )
HO tUMD KRJ\ D] (J\HV.OHW D] |VV]HV IHMOHV]WpVUH UHQIGHONH]pVUH
APLNURYiOODONR]iIVRN OpWUHKR]iVIiQBN WVPRHMOINDIWpYPODPLQW AD WXU
WHYpNHQ\VpJ |[VIW|Q]pVH LQWpP]JNHGPVHN PHJYDOHYVEHQUDD]BGDMEKBEBMOHV]W|
LQWp]NAHHWH N|WHOHV IRUGtWDQL

$ +HO\L 9LGPpNIHMOHV]WpVL 6WUDWPpPJLD | FpONLW&]pVHL

FPONLW&]pV )DOXN|]JSRQW~ PHIJ~MXOiVW HO VHJIJRWJIOHWM OGIPAVWMFYYWRPpQ\HN QHP
IHOHOQHN PHJ D IXQNFLYMXNQDN V]iPRV WHOHS*OpVHQ QHP OiWMiN HO D PHJI
$ QpSHVVpJ PHIWDUWY HU IRQWRYV SUREOpPPD D MYHIO/ DI AQ plOKH/GI\E E W R B Qi ORV D
NJU MDYtWMD D] HOYiQGRUOiVL PpUOHJHW YDODPLQW ~M EHN|OW]|] NHW LQGX
VDUNDODWRY SRQWMD D IDOXN|]JSRQW~ PHJ~-MXOiViW HO VHJtW IHMOHYV
NH]GHPpPQ\H]pVHN WRYIiEE HU NIVBR\GHV ~$ PBDXMXOiVW VHJItWL D ,9 WHQJHO\ Pt
WHQJHO\ NHUHWpPEHQ PHJIRJDOPD]RWW YLGpNL |U|NVpJ PHJ U]pVH pV D IDO
MRJFtPHN LV $

FPONLWE&]pV +HO\L LGHQWLWIVWXGDW IHMOHV]WpVH pV *KBJIJKRPOQL UlpV Y
LGHQWLWiVWXGDW IHMOHV]WpVpPEHQ D 3DQQyYQLD .LQFVH /($'(5 (J\HV+OHW WHU

VIHUHSSHO EtUQDN D KHO\L FLYLO V]JHUYH]HWHN S{HRJDW P\ ] HU YWH]BIWH B HpQY DX HY
[QNRUPiIQ\]DWRN MHOHQW V DNWLYLWiVD D WE&DO MSPOXPVBIW KPOHWDP EHGH QW LW i\
IHMOHV]WpVPEHQ UHQGH]YPQ\V]JHUYH]pVEHQ IL]JLNDL pV V]JHOOHPL pUWpNH
WHYpNHQ\VpJHNEHQ HJ\DUIiQW (]JpUW IRQWRV D KHO\L LGHQWLWiV WXGDW pV KI
D] LOV\HQ MHOOHJ& ilG\WRBWD]OWPNV INpSYLVHOLN D VWUDWpPJLD WiUVDGDOPL DODS
VILQWE& N|]|VVpJIRUPiOy HONpS]HOpVHNHW

FPONLWE&]pV 7pUVpJL JD]GDVIiJL pV WXULV]WLNDL SRWHQFLiO HU VtWpVH
MHOOHJ]JHWHVVpJHN EHYRQiVD D JD]GDViJBHNK®KNY]WpEENIHMOHV]WpVL VWUD
OHKHW VpJHW EL]WRVtW D WpUVpJ OHJIRQWRVDEE OHKHW VpJH JD]GDViJ W|EE |
$ KHO\L YiOODONR]iIVRN OpWUHKR]iIVIQDN pV IHMOHV]WpVpQHN WiPRJIJDWIiViYL
IRJODONR]WDWiV Q|YH@p\HH \ptWKHW D PHIJWDUWy HU LV $ OHJIRQWRVDEE |
JD]GDViJL SRWHQFLiO HU VtWpVH *\ U HOV]tYy KDWiViQDN NRPSHQ]iOiVD |
OHJKDWiUR]y VIHPSRQW D SHULIpULNXV WHU<OHWHN pV D WpUVpJL HI\HQO W
PXQNKHO\WHUHPWpPVVHO pV PHJWDUWiVVDO M|YHGHOHPWHUPHOpPVL SRWHQF
WXULV]WLNDL V]JHPSRQW~ JD]GDViJIHMOHV]WpV pV NJ|]|VVpJL FpO~ IHMOHV]W
ELJWRVtWKDWQiQDNYt)] ERR ORYDW]DNUiOLVY NHUpNSWXRM]RMXMEQDN DPL HJ\
HJ\WpJHV PDUNHWLQJ VIJHPOpOHWWHO SiURVtWYD PHJIHOHO NLW|UpVL SRQWRYV
3DQQYQLD .LQFVH /($'(5 (J\HVeOHW V]pOHV KHO\L WHUPpN SDOHWWiYDO UHQG!
WHUPHO N pV HO iOOtWyN VO MM WK®QEDPHIIHOHO HQ D KHO\L SLDFRNRQ p!
OHJIHOHO WiPRJDWiVL UHQGV]HUW NHOO EL]JWRVtWDQL D WHUPpPNHNHW HO iO
N|JWeN OpY NDSFVROyYyGiVL SRQWRNDW KRJ\ D YHUVHQ\NpSHVVpJ+N HU V|GM|Q

FPONLWE&]pV .|]|VVPHOYWVNH]GHPPQ\H]pVHN HO VHJtWpVH KHO\L SDUWQHUVpJ
$ N|]|IVVpJL NH]GHPpQ\H]pVHN FpOMD D V]DEDGLG KDV]QRV HOW|OWpPVpQHN
N|]IVVpJL UHQGH]YpQ\ PHJUHQGH]pVPQHN YDODPLQW D N|]|[VVpJIRUPiOy V]HL
N|J[VVPJIH]ISHPPQ\H]pVHN pV D KHO\L SDUWQHUSPRIDWDSMILY HHH@RIQ pV KH(
[QNRUPiIQ\]DWRN PLYHO MHOHQW V V]JHUHS*N YDQ D WHOHS+OpVHN pOHWpE
LGHQWLWiVWXGDW IHMOHV]WpVPEHQ UHQGH]YpQ\V]HUYH]pVEHQWNX@WWUiOLV



IRQWRV D N|]|VVpJL NH]GHPpQ\H]pVHN PLQpO V]pOHVHEE N|U& IHMOHV]WpVH PL
ELIWRVtWMiN D M|YHGHOHPWHUPHOpPVL VILQWHW D WpUVpPJEHQ D WHOHS+Op
LGHQWLWIVWXGDW HU SIWRI VW v\ PERRUERIPIVD EL]W RV tW M DR UH WIRON WW W\DIG D O P L
DVSHNWXViw

FPONLW&]pV 7pUVpJL pV WHOHS+-OpVL DUFXODW PHJWHUHPWpVH YDODPLQW
Ei]LV OpWUHKR]$VRHO\]JHWHOHP]pV UpV] DODSMiQ LV PHJIOODStWKDWyYy KRJ\ [
/($'(5 (J\HVeOHW WHU*OHWpPQ QLQFVHQHN OHIHNWHWYH D PHJIHOHO F
NH]GHPpQ\H]pVHN YDODPLQW QHP iOO UHQGHONH]pVUH HJ\ HJ\WpJHV HOI
DGDWKDOPD] DPHO\ HOpUKHW D WpUVpJ ODNRVDLQDN LOOHWYHRD) LGH pUNF
PHJIHOHO WiMpNR]J]WDWiVW WXGMRQ DGQL D WpUVpJ*QN DGRWWViJDLUyO pV H
pV V]pOHV N|U& VSHNWUXPEDQ LVPHUWHWL $NFLYFVRSRUWXQN WHU<OHWpW
PHIJWHUHPWHQL D PHJIHOHO WHOHS+OpVLYPUDWpQWpDL \DJUNKDIHWRWQIRUPiF
DGDWEiIiJLVRNDW D WpUVpJ+QN LVPHUVG\HNPEHMN Q|YHOpPVH p

*\' U ORVR@BRSURQ PHL ,QWHJUIOW 7HU«OHWL 3URJUDP

$ *\ UORVR@®RSURQ PHJ\HL ,QWHJUIOW 7HU-0HWLUBRRIWEBMDURVV *iERU
6WUDWPpPJILDD] &p®EHW VpJ pV PHIN|JHOtWpV MDY tWs$ViSFOQ VEMPUDRNIH B/pV L
NDSFVRODWRN MIDMMWINW $ *<06EHQ@3V]HUHSO V]iP~ PHOOpPNOHW WDUWD
WHU*OHWIHMOHV]WpVL NRQFHSFLYKR] HOIRJDGRWW SURMHNWOLVWVW DPHO\
NDSFVROYGLN D SURJUDPKR] N|JOHNHGpPVIHMOHV]WpVL VIHPSRQWSEPOL (JHN N|]
HONHU*OSURMHNWMH LV $] DOIEELDNE DQYBWW0-ANONB D UHOHYi QR QWDBRBROYGiV
SiO\i]DWXQNDW LOOHW HQ



6WUDWPpPUH@H]HW pV 3URMHNWFVRPDJ



$ *<06 ,73 SULRULW{$DUNHU*OHWHN pV LSDUL SDUNRN OpWHVODWPEFHMH pV THMC
FOPOWHU«OHWUH NtYIQMXN MHOHQ SiO\i]DWXQNDW LV EHQ\~-MWDQL

* U ORVR 6RSURQ OHJ\HL ,73 NDSFVRO

gQNRUPiIQ\]DWL JD]GDViJL W ,73 ,SDUWHU+sOHWHN pV LSDUL
IHMOHV]WpVH pV HOpUKHW VpJeN pAD YHW DADV]WpVH

,73 $OVYEEUHQG& RUV]iJRV N|]~-WKiOy]DW WHOHS+OpVN|]L pV
YDODPLQW D] RUV]iYKPRWUKKRYDN IHMOHV]WpVH

*\' U 9iURVIHMOHV]WpVL 6WUDWPJLiIMD

$ WHUYH]pVL WHU+OHW OHKDWIiUROiViQiO PLQGHQNpPSSHQ ILJJHOHPEH NHOO Yt
OHJ\HL -RJ~ 9iURV IXQNFLYLW QHPFVDN D V]&NHEE D W|EEV]|U|VHQ PyGRVtWRYV
pVv D pYL &9,, 7|UYpQ\ DODSMiQ PHJKDWIiHRYRWWHN]WW NLVpKPQHP D QHP]H
D UHJLRQIOLV pV D NLVWpUVpJL KDWiURNDW iWOpS V]LQWHQ IHMWL NL

$ *\ UL 7|EEFpO~ .LVWpUVpJL 7iUVXOiV WDIJMDL D NJYHWNH] WHOHS+-OpVHN |QN

$EGD % Q\ %|UFV 'XQDV]HJ 'XQDV]HQWSIiO (QHVH GDRPE *\ U~MEDOIDV
*\ U~MIDOX *\ U]JiPRO\ ,NUpQ\ .LVEDMFV .RURQFy .XQV]LJHW OH] |UV 1DJ\ED]
1\~O0 gWWHYpQ\ 3pU 5iEDSDWRQD 5pWDODS 7|OWpVWDYD 9iPRVV]DEDGL 9pC

$]JRQEDQ *\ U VRNNDO QDJ\REE WpUVpJ UpV]pWKDWYyVNINL MHICDHIBWIMOJIiOWDWi
PLQGHQNPSSHQ PHJ NHOO HPOtWHQL D EHYH]JHWpVEHQ HPOtWHWW A$] DJJOR
HIJ\*WWP&N|GpVL UHQGV]HUPQHN IHOWiUiVD  FtP& WDQXOPIiQ\EDQ EHPXWDWRWYV
WpUNpS DPHO\ D VIRRWPORV7&WL pV 3DQQRQKDOPL .6+ NLVWpUVpJUH LV NLW

6]LQWpPQ PHJ NHOO HPOtWHQL KRJ\ *\ U DNWtY V]HUHSHW W|OW EH WiJDEE V
WHUYH]pVY DODWW iOOy $XWRSROLV VWUDWpPJLD YRQ]IVWHU+OK®@i®\W~BURJIUDP
5pJLY W~O pULQWL'XQiQWSOL 5pJLyW LOOHWYH 6]ORYiNLD pV $XV]WULD KD
JD]GDViJL WHOHSKHO\HLW LV $] $XWRSROLV SURJUDPRQ #8%R[VREWpBWWLY V]H!
XQ A$UDQ\KiURPV]|J" WpUVpPJQHN LV W|EE N|]|V §QWMHUWHIRYD WiVGOIM & GYHR J U
UpVIWYHY L YROWDN D YiURVRN

OLQGH]HQ VIHPSRQWRNDW ILJ\HOHPEH YpYH D WHUYH]pVL WpUVpJINPQW *\ UW |
D] D]JW N|U+O|OHO PDJWpUVpJHW WHKiW D] ADJJORPHUiFLY OpWH] pV OHI
UHQGV]HUpP®WIUiVD " FtP& WDQXOPIQ\EDQ OHKDWiUROW WpUVpJHW NH]JHOKH
WHOHS+*OpVHN N|]JLJD]JDWiVL WHUOHWpW

$EGD EUSIV % Q\ %|UFV &VLNYiQG 'XQDV]HJ 'XQDV]HQWSiO eFV (QHVH )HO
*\ U *\ UDVV]RQ\ID *\ UODGDPpU\ \WIUNPHUH *\ U~MEDUIW *\ U~MIDOX *\ UJiPI
,NUpQ\ .DMiUSpF .LVEDMFV .yQ\ .RURQFy .XQV]JLJHW OpUJHV OH] |UV 0yl
1DJ\W]HQWMiQRV 1\DOND 1\~O 3DQQRQKDOPD 3i]PiQGIDOX 3pU B5iEDFVpF
5DYD]G 5pWDODS BIRNREWBUWFVHQ\ 7iS 7DUMIQSXV]WD 7pQ\ 7pW 7|
9iPRVV]DEDGL 9pQHN



$ YIURV pV WpUVpJH V]iPiUD D IHROYGIpER EBOQRIDNIN D N|[YHWNH] N

'"HPRJUIILDL WUHQGHN DODSMiQ D] DJJORPHUIFLYQ D UpJLy pV HJpV] (XUy
Q|YNHGLN D] LG VHN iOWDO WiPDV]WRWW V]ROJiIOWDW{VRN H]HQ EHO+O ¢
LUIQWL NHUHVOHW LOOHWYH D] HJ\ PXQND Y iO GDDYN R VIWXIWW H OREDPUAY R M/
SiUKX]DPRVDQ XJ\D@EBNWRHQ D] pOYHV]*OHWpVHN V]iPYNR®INED® D] L
iOWDOIQRVVIiJEDQ W|EEOHW NDSDFLWiVRNDW HUHGPpQ\H]

7HOHS+OpVKiOy]DW NDSFViQ D QDJ\YiURVRNEyYO D] DJJORPHUIFLYED YDOy
PLQGLJ MHOHQW V N+O|Q|VHQ D 6]LJHW NHV ] H Q@B HO\i @M ED *KRKENVyW
WHQJHO\pQ $NHGPWH ]JV~IROWViJD H]]JHO SiUKX]DPRVDQ Q XJ\DQDNNRI
WHQJHO\HNHQ NtY+O HV NLVWHOHS*OpVHN HO|UHJHGpPVH QpSHVVpJsN
WHQGHQFLD HJ\UpV]U O D NLVWHOHS+*OpVHNHQ D] pStWHWW iOORPiQ\ OH:
DODNXO NL DOpWHNHSM IXQNFLyMD (KKH] MI\NWHDHMS+OpVHNHQ P&N|G
YiOODONR]iIVRN IHMOHV]WpVH ~MDN LQGtWiViQDN |[V]W|Q]pVH D KHO\L
PLQG WHOMH VH BEpHWPWEHPVHHI\LN OHKHWVpJHV ~WMiW MHOHQWL KD *\ U
D NLVWBPWISNKH] KDVRQOY PLQ VpJ& NHUWHV pV QDJ\ DODSWHU*OHW& V
LOOHWYH MDYXOQDN D NLVWHOHS+OpVHNHQ Q\~-MWRWW V]ROJIOWDWiVl|
QpSHVVpJ& WHOHS*OpVHNHQ NHYpVEp JD]GDViJRV KDWpNRQ\ D]
N|JVIROJWOIWRN P&N|GWHWpVBOIMHORN PLQ VpJL MDYtWiVW LV V]IROJiOy PH
NLVWpUVpJL NRRUGLQiFLYW LJpQ\HO DPHO\ ELJRQ\RV HVHWHNEHQ NRQFH

$] LQJi]iVL VIRNiIVRN iWDODNXOiVD QpON+O|]JKHWHWOHQ *\ U LQWp]PpQ\Ki
D EHMNUiOWDO Q|YHOW V]JROJiIOWDWiVL LIpQ\HNHW (QQHN D KHO\]HWQH!
KRJ\ D WpUVpJEHQ PDJDV V]ROJIOWDWIiVL V]tQYRQDO~ LQWp]PpQ\UH
NLVWHOHS*OpVHNHQ NLV]JROJiOiViUD PiVUPV]IW WXGDWRV YiURVIHMOHV]
V]iPD $] LQJi]JiVEYyO HUHG N|UQ\H]JHWL NiURNDW D MHOHQOHJL V]HPpO\L N
LQWHJUIOW NRPSOH[ W|PHJN|]JOHNHGpPVL pV SDUNROIVL UHQGV]HU WXGN
8QLYV WUHQG $ QDSL LQJi]iVRN PiVLN UpVIWYHY MH D QDRWEBOiYROViJ
6]ORYiINLIEyO pUNH] PXQNDHU PHO\ *\ U V]iPiUD MHOHQOHJ pV YpOKH
QpON+O|]JKHWHWOHQ H]pUW D IHOWpWHOHLW EL]WRVtWDQL NHOO

$] HIpV]VpJHV WLV]WD N|UQ\H]JHW HJ\UHS$]IRGQWR YDENE i VYiPilLAD pUWpPNHV L
POHWPLQ.V])Y IHODGDW D IHQQWDUWKDWYyY JD]GDViJL QYHNHGpVW D WiU
NJUQ\H]HWYpGHOPHW N|OFV|Q|VHQ ELJWRVtWDQL

$ *\ UL DJJORPHUIEVUWEDRDWYDN V]pOV VpJHV PHWHRUROYJLDL pV N|JUQ\H]t
IRO\DPDWRN DPHO\HN MHOHQW VHQDEGDR/OILVRO MDUYNOSMDOPL IRO\DPDWRI
*\ UW GpOU O KDWiUROYy GRPEYLGpN MHOOHJ]HWHV SUREOpPPiMD D FVDSD
DONDOPDWODQViJD D QDJ\REE ]iSRURN OHYH]HWpVpUH DPHO\HN D NOtP
PYHNQPO QDJ\REE YHV]pO\W MEBBHQ@WMIQRN [+HIODWPROIViUD iOODPL VHJt
V]i]PLOOLYNDW IRUGtWDQDN pYHQWH XJ\DQDNNRU D NiURN PHJHO ]pVpU
VHP iOODPL VHP |QNRUPiIQ\]DWL IRUUIiV

$] (8 D]iOWDO KRJ\ YH]HW V]JHUHSHW YiOODO D] HU IRUUIMRENDXD YD Oy KL
NDSFVRODWRY LQQRYDWtY PHIJROGiIVRN PHJWDOiIOiVIEDQ HO PR]GtWKDW
PpUWPNOHWHY pV KDWpNRQ\DEE JD]GiONRGiVW pV |QPDJiW YLOIJHOV Yp |
WHFKQROYJLIN *WHBHQ pV N|UQ\pNpQ WHUPIiOHQHUJLDDSHRGIWQHDJILD
KDV]QRVtWiViUD pV D] HQHUJLD KDWpNRQ\ IHOKDV]QiOiViW VHJtW~ WHFK(
HVpO\ $] INRLQQRYIFLYED W|UWpQ EHUXKi]iV WHUpPQ NtQiONR]y OHKHW V
UDJDGQDN PHJ HOV VRUEDQ D] 0 HAMQQ WDAWEP @Y NWIHMJRRO\DPDWRN
SLDFiQDN Q|YHNH@@GDNHOUBHNPEHQ KRJ\ NLHOpJtWVH D J\RUVDQ QJY
AN|]pSRV]WiO\" LIpQ\HLW D IRJ\DV]WyL iUXFLNNHN pV V]JROJiIOWDWIiVRN L
ELIWRVtWMD D N|UQ\H]JHWYpGHOHP iOWDO PHEKHHWRQEDPLM|YPROW LLV
LQWpP]NHGPVHN V]*NVpJHVHN DPHO\HN iUEDQ LV YHUVHQ\NpSHVVp WHV]LN
IRVV]LOLY HUHGHW& HQHUJLINNDO V]HPEHQ



$ YLOIJEDQ ]DMOy JOREDOL]JiFLYV pV WHUPHOpPVL IRO\DPDWRNEYO N|YHW
MHOHQWHQWMNI IMW@HQOHJL JD]GDViJL VIHUNH]JHWpUH $ WpUVpJ | SURIL
DPHO\ NLHPHOWHQ pU]pNHQ\ D JOREDOL]JiFLYV YHV]pO\HNUH GH XJ\DQD
IHMOHV]WpPpVHN UpYpQ HXUySDL OiWKDWyViJ~ NRQFHQWV iRy ]EMWWRVQWKD \
OH®MHIS.OW PRWRU pV DXWyJ\iUWy NDSDFLWiV WHNLQWHWPpPEHQ $] pO P
WHYpNHQ\VpJHN WHU<OHWpQ D PXQNDEpPUHN Q|YHNHGpPVPYHO SiUKX]DP
YHUVHQ\HO Q\H pV HEE O N|YHWH] HQ PXQNDKHO\HN PHJV]&QpVH YiUKDW
HOLQGXBWAQRN MHOOHP] MH D WH[WLOLSDU UXKDLSDU EHWDQtWRWW
IRO\DPDWRNUD OHERQWRWW [VV]HV]HUHO +]H®HPNXGNDEp UN\OWYD Y JRINEODV
NJ[YHWNH] YHUVHQ\KiWUiQ\RNDW FVDN D PXQNDHU PLQ VpJH NUHDWLYLW
HBIQV~O\R]QL HO VHJtWYH D SLDFL LJpQ\HNKH] DONDI@RDMWRGY WHUPpPN V]

$] RUV]iJEDQ LOOHWNHOMHMWJYSDL WpUVPIJEHQ D M|YHGHOPHN Q|YHNHGpP
V]iPROQL WRLIiEEL NHUHVOHWHW WiPDV]W D V]JROJIOWDWiVRN SO SpC
NHUHVNHGHOHP LOOHWYH D V]DEDGLG HOW|OWpVpKH] NDSFVROYGy WX
N|JIWW HOHNWURQLNXV *MiWE-NR MHOHQM®pY EDQNRN V]iPD pV NDSDFLWiVD
DJRQEDQ KLiQ\]LN D WpUVpJ JD]GDViJiUD VSHFLDOL]iOWEHM NMWNLKHO\H]p
MHOHQOpPW

$ *\'U pV NRV WpUVpJpEHQ WHOHS-OW QDJ\ DXWyLSDUL EHUXKIi]iVRN
*]JHPHN PRWRUJ\iUWiV N|VJ|YKBWVHORQ WRYIEEL SLDFL E Y«OpVUH V]iPt\
MiUP&J\iIUWIVEDQ HOV GOHJHV PiVRGODJRV EHV]YO®DAW QNRQPIW RWNHYpNHQ\N

$] HOHNWURQLNDL iJD]DW IHMO GpVpUH OHKHW V]iPtWDKIOQDiMYYL.\EHQL SO
UHQGV]JHUHN NLDODNtWiVD YiUKDWy D] ,.7 HVIN|]IN PLQpO V]pOHVHEE N|U]
PLQPO HJ\W]HU&EE IHOKDV]QiOiViQDN LJHQVH QPSS p@QW BKLOESY PXQNDHU L.
FVDN MHOHQW V V]ORYiN Q L PXQNDHU LPSRUW iOWDO WXGMD EL]JWRVtWD
pV NHGYH] WOHQ SLDFL HVHPpPQ\HN HVHWpPQ IHQQiOO D WHUPHOpPV iWKHO!

..9 N D QDJ\YiOODODWRNNDO |V\gHKRPURQPOEWD KNDLMWBiOMiN D] ,.7 HVIN|]|N
PLN|]JEHQ D WHUPHOpPNHQ\VpJ*N LV DODFVRQ\DEB] (]7VPONPDP\D]pV RN V]L
KDV]QiODWiQDN WRYIEEL HOWNUNVHBYEWQ@VpW D NNY

$ NODV]WHUHVHGpPVQHN SR]JLWtY KDWiVDL YDQQDN D QRIPWMN|E WHY
NLVYiOODODWRNQIO LV PHJILI\HOKHW D QHP]JHWN|]L VIHUHSYiOODOiV Gt
KiQ\DGiW H[SRUWiIOMiN PLQW N @MIRNNRWLEE QHP]JHWN|]L WHYpNHQ\V
EHV]iOOtWyL NDSFVRODW $ NODV]WHUHN YHJ\HVHQS PXQMDF.GRNOLUWRE
KiOy]DWRN pV UHJLRQDOL]iFLYY WUHQGHNHW D KHO\L HU IRUUiVRN pV
VIHUHSH (J\UH QDJ\REE V]iPEDQ NDSFVROYGQDN EH PXOWLQDFLRQI
HI\eWWP&N|GpVHNEH HPHOOHWW D NeOV NDSFVRCGDWRMNI|]SREQ@WRVDEE]
3$1$& DXWyLSDUL NODV]WHU IHMOHV]WpVpW D V]JHUHSO N N|JWL HJ\e
NRRUGLQiIOiViYDO V]*NVpJHV IRO\WDWQL

$ JD]JGDVIJEDQ D KiOy]DWRVRGiV D VSHFLDOL]iIFLYYDO pV D WHUPHOPpPNHC
W|UHNYpPVVHO SiUKX]DPRVDQ J\RO\RWIDMWEEMNQ $H] D] HI\HWOHQNPHJIROGIV
YHUVHQ\NpSHVVpJpQHN MDYtWiViuUD $ VSHFLDOL]iFLY FVDN HJ\ UXJDOPI
WHFKQROYJLiIW QHP FVDN iWYHY KDQHP DQQDN IHMOHV]WpVpPEHQ LV Up)
pV HQQHN PHJIHOHO NRUMWHBRMWWDWYL IHMOHV]WpVL LQIUDVWUXNWXI!
LQGRNROW (QQHN PREBMRYEB MiUP&LSDUUD DODSR]JRWW J\ UL YHUVHQ\N
SURJUDP PHJYDOYVtWiVD YDODPLQW PiV NODV]JWHUHN KDVR®Oy PyGRQ
MHOHQOHJ YLWDD Q)N P@W\ NHRWOWI )HMOHV]WpVL 7HUY ,, 1)7 D SyOX\
D JD]GDViJIHMOHV]WpVL pV WHU*OHWIHMOHV]WpVL FpPORNQIiO QHYHVtWL
JD]GDViJ YHUVHQ\NpSHVVpJpW pV D NLHJ\HQV~O\R]JRWW WHU+OHWL IHMO
SyOXV SURNHDPRWpPEHQ D] 1)7 UHJLRQIOLV NODV]WHUHN NLDODNtWiViw W
HJ\ MyO GHILQLiOW LSDUiJ YDJ\ «]JOHWiJ QHP]JHWN|]L YHUVHQ\NpPSHVVpJpC
*\ U/WW D] $XWRSROLV 3URJUDP PHJYDOyYVtWiViYDO D] DXWyLSDU D JpS
HQHUNLKDV]QRVtWiVD D QHYHVtWHWW FpO



$ KHO\L V]iOOtWiVRN OHERQ\ROtWiVD PHJKDWIiUR]y UpV]EHQ WRYIEEUD L
UHJLRQIOLV pV WiYROVIJL iUXN V]iOOtWiViw NpW YDJ\ DNiU KiURP V]iOOt
YDOYVtWMiN PHJ D YLOIJEDQ |]t\ MHOHRWWNYI&NPpQW NLMHO|OW ORJLV]W
DPHO\ QpJ\ N|JOHNHGpVL PyGRW NpSHV HQ\EVtIWHOQLUDDOPUL NLN|W 3pUlL
UHJLRQIOLV UHSOVWPXIW0SiO\D p V%X GDpFHV W+6RSWRQ *&KHOOG|P|ON
YDV~WYRQDODN UpYpQ VYH NPV MNEQVIWPDPL QDJ\EHUXKIi]iVNpQW UpV]EH
8QLYyV WIiPRJDWiVRNNDO UpV]EHQ SHGLJ YiOODONR]JyL W NH UpYp
WRYIEEIHMOHV]WpVeN D 00)7 NHINMpEmDY]iOOtWiVEDQ PHIMHOHQ NLKtYi
D WpUVpJ ORJLVIWLNDL VIROV|DENRQNFREQDVNiOOtWiVL PyGRNDW EL]JWRVtW
IHMOHV]WpVpW LJpQ\OLN

$] RUV]IJEDQ PHJQ D WUDQ]JLW HQHUJLDV]iOOtWiV MHOHQW VpJH PHO
WpUVpPJIJHQ LV iWKSDIODI®QDNDEIO\R]iV 1+JJYpQ\H KRJ\ D] HQHUJLDV]iOOtWi
EHYpWHOHN PDUDGQDN D *\ UL WpUVpPJEHQ MHOHQOHJ VHPPL

$] (8Q EHO+O D WDJIiOODPRN PXQNDHU SLDFiQDN WRYIiEEL PMyQ\LWiViYL
NpS]JHWW  V]DNNpS]HWW ILDWDORN HOYiQGRUOiIVD D] DJJORPHUIFL
PXQNDHU KLiQ\W RNR]JKDW .pPGQpWVKREUPQNNHW YLVV]DFVIiEQWBRL D WpU\
IHOWpWHOH PHJIHOHO pOHWN|UQ\H]JHW PDJDVDEE M|YHGHOPHN pV YRC
JD]GDViJ N|W GpV HU VtWpVH pUGHNPEHQ KHO\L N|]|[VVpJHN P&N|GpVH

0DJ\DURUV]iJRQ D UpJLYEDQ pV D] DIJOGRPRPIFLY MWFMRQPVIPE ,.7 HVIN|]INHW
DONDOPD]yN N|UH PHO\QHN MHOHQOHJ RND GLJLWIiOLV tUIVWXGiV KL
DONDOPD]iVD LUIQWL HOIRUGXOiV $],.7 HVIN|]|[N UHODWtY DODFVRQ\ KDV
SLDFL OHKHW VpJHW MHOHQW D[]EHQLSD DIOEDQPBLINXN HOWHUMHV]WpVH
IHODGDWRW MHOHQW D] RNWDWIVEDQ IHOQ WHMMQDISYIWHNEHQLQIVD \
WDUWDORPV]ROJiOWDWIiVEDQ

$ N|JLIJD]IDWiVL UHQGV]HU NRUV]HU&VtWpVpYHO SiUKX]DPRVDQ YiUKDWy
UHJLRQIOLWQWNQ® MHOHQOHJLQpPO QDJ\REE V]JHUHSH |QiOOy G|QWpVKR
ELJWRVtWiViYDO (] D IHMOHV]WpVL WiPRIJDWiVRN QDJ\REE HUHGPpQ\HVVp
DONDOPD]NRGiVW EL]JWRVtW D KHO\L SUREOpPPiNKR] LOOHWYH D OHE
8J\DQDNNRHQQIOO D YHV]pO\H D JD]GDViJIHMOHV]WpV V]DNNpS]pV WRY
LUIQ\tWiViQDN DPL D SiUKX]DPRV D] LIpQ\HNUH NHYpVEp UHDJiOy IHMOHV
(] D J.(DNRUODWEDQ V]JHOHNWtY EHDYDWNR]iIVRNNDO NHYpVEp KDWpN
PHJYPWtWiViW MHOHQWL DPL FV|NNHQWL D UHJLRQIiOLV V]LQWHQ WiP
IHMOHV]WpVHN KDV]QRVViJiW pV D WHU*OHWL N+O|QEVpJHN WRYIEEL PpO\

$] DJJORPHUIFLYV WpUVpJQHN HJHQ EHO+O LV D *\ UL .6+ WpUVpJQHN RL
PDIJDVHMOHWWVpJH QHP IHOWpWOHQ+O PXWDWNR]LN PHJ D] |QNRUPiQ\]D!
(] D VIHPSRQW N+O|Q|VHQ IHOKtDPMEHDMVLHHBORHWIVRN pV IHMOHV]WpVL SR
KDWpNRQ\ NLKDV]QiOiViUD YDODPLQW RO\DQ IHMOHV]WpVHHNH PHO\HN
PDJIiQW NH PR]JyVtWiViuUD YDODPLQW D NJ|]|VVpJL V]ROJIOWDWiVRN P&
FVINNHQWpPVpUH

+DWiU PHQWL NDSFVRODWRN WHNLQWHWpPEHQ V]iPROQL NHOO D]]DO KI
iWYPWHOPYHO N|]pS WiYRQ D] RVJWUiIN pV D V]ORXINWKDWHY] VIDED ®R Q
JD]GDViJL NHUHVNHGHOPL V]JROJIOWDWiVRNEDQ PHJOpY HJ\«WWP&N|GpV
WHUSMHJI\«WWP&N|GpVHN DJRNEDQ D] HVHWHNEHQ OHKHWQHN V]pOHVHEE
SUREOpPPiIN QHP DNDGI®RWiNIVpIJL NDSFVROEWRND WHNLY WHWR|YHNHGpV
]lyQD GpOHQ D] ROMUN PtJ pV]DNRQ3BMROXGDSHVW WpUVpJH N|]|WV
KHO\H]NHGUNDHPOGUDM]L HOKHO\H]NHGpPV WRYIEEL OHKHWMW®HMNHMW IQ\~M\
RNWDWiVL pV JD]GDViJL HJ\eWWP &N |G pW EDQQU|HMNL KND|\DJRM 3 Vi U D

9iUKDWyDQ EHQ D V]RPV]pGRV $XV]WULD YLV]RQ\ODWIiEDQ LV D PXQ
iUDPOiViYDO OHKHW V]iPROQL $ MHOHQW V EpUN+O|QEVpJHN IHQQPDUD
PDJ\DU PXQNDHU WRYIiEEL KDWiU PHQWL PXQNDYiO® D WiWilY® OV W]RRR DK D V
PXQNDQpPON+OLVpJ FVINNHQWpVpKH] GH HJ\HV VIDNWHU+*OHWHNHQ D NpS



YHJHWKHW $ 6]ORYiINLiYDO IHQQiOOy V]DEDG PXQNDHU iUDPOiV N|YHWN
DJJORPHUIVFLYV WpUVpJ V]iPiUD SRILWtY KLV] DINNPSUHEWQY PXOWINOL D
KLiQ\i®% KDWiU PHQWL PXQNDHU SLDFL NLKtYiVRNDW OHJLQNIiEE D ODNRVVi
D JD]GDViJL LIpQ\HNKH] MREEDQ D OpNDOPINNRSIHWHNPIL VILQWMPQHN MD'
OHKHW NH]HOQL

$] (XUySDL %L]RWWViJ QDJ\VEDEIV b\ POHNWIKHBRPWpVL VWUDWpPJILiIW IRIJDG

IHEUXiUiQ $ UHPpQ\HN V]HULQW D MDYDVROWLLQ W] NHBpNNHNO
Q|YHOKHWLW P8 PLQWHJ\ PLOOLY ~M PXQNDKHO\HW WHUHPWHQHN HQQ
.) V]IIpUIEDQ YDJ\LV DW NWWDMpJLD NpW JD]GDViJL SULRULWIVUD

f D WDUWyV Q|YHNHGpPV EHLQGtWiViUD pV
f ~M PXQNDKHO\HN WHUHPWpPVpUH |[VV]SRQWRVtW

*\' U YiURV pV N|UQ\HJHWH V]RURV HJ\*WWP&N|GpVEHQ pO DPHO\HW DJ.
HI\eWWP&N|GPVQHN QHYH]*QN $ YiURV PXQNDKHDKDILOAING W] EEHPLD WHOHS-0p"
pO N W|OWLN EH D YiURV V]iPRV N|]LJD]JDWiVL IXQNFLYyW OiW HO D WpUVpJEI
YiURV LQIUDVWUXNW~UiMiW LIpQ\EH YpYH WXGMiN pOHW+sNHW pOQL

$ 1+JJpV DJRQEDQ N|OFV|Q|V $ YiURV PXQNDHU SRBBLFNt\D OSDEWV Di]JDRIXNQRDHUH N
QpON+O D WHUPHO HJ\VpJHN PHJV]*QWHWKHWLN D WHYpNHQ\VpJeNHW 6]iPR
IHQQWDUWIiVD YiOQD EL]JRQ\WDODQQi D EHMiUy KDOOJDWyN MHOHQOpPWH QpO
MHOHQW V UpV]H QHP D YiUR\QEIPQWDO MXOMDIQIPQ\HLQHN PHJIHOHO ODNyKHO\HW
H]pUW NLN|OW|]|[WW D YiURVEyO

EOWDOIQRV FpORN

$ WpUVpJ NRKHUHQV IHMOHV]WpVH D YiURVWHU+OHW pV D WHOHS+OpVHN IHMO|
8J\DQDNNRU HO NHOO pUQLH D YDilIROWRPHN i KRN WHOHS*OpVHN QH FVIiEtWViN H
WHOHNNtQDONDYVOROLNiOW ODNYyQpSHVVpIpW

/IHtUiV

*\' U YiURVD HOKDWiUR]JWD KRJ\ D V]*NVpJHV IHMOHV]WpVHNHW D N|UQ\H] WH
YpJUH (QQHN pUGHNPEHQ PHJDODNXOMDR]AYIpVRPHINHFGYEWHN D IHMOHV]WpV L
IHONpPV]*OpVHN $] DJJORPHUiFLY NHUHWHLW PHJKDWiUR]y NXWDWiV DODSMiQ L
YDQQDN D] HI\eWWP&N|GpVQHN

) EE DNFLYWHU+*OHWHN
X D WpUVpJ NLHJ\HQV~O\R]JRWW JD]GDViJL VWX WWJWM DWDNLDODNtWiVD
x D] |[QNRUPiIQ\]DWRN JD]GDViJL HUHMpQHN LOOHW OHJ M|YHGHOPL SRJtFLYy

x D ODNRVViJ iOWDOIQRV pOHWN|U+OPpQ\HLQHN MDYtWiVD ILJ\HOHPEH Yp
PLQ VpJpW

X D UpVIWYHY N WHUYH]pVL WHYpNHQ\VpJpQHN DNRRBBHQIiPly@Eyi QW pWVV DI
IHMOHV]WpVL SULRULWiVDLQDN NLGROJR]iVIiQ NHUHV]W+O HU V pUGHN
UpJLYV]LQW& IHMOHV]WpV pV WHUYH]pV IRO\DPDWIEDQ

(JHQ NtY+O PpJ IRQWRVQDN WDUWMXN
X D W|PHJIJN|JOHNHGpPV UHQGV]HUpPQHN PHI~MtWiViWw
x NJ|]IV pV |VV]HKDSIORIQDMWWL WHYpNHQ\VpJHW

X NJ|]IV WXUL]JPXVIHMOHV]WpVW pV PDUNHWLQJSROLWLNiW



OHIJMHOHQ pStWpVL NRPSRQHQVHN

7pUVpJL VILQW& LQIUDVWUXNWXUiOLVU HOHPHIR QMWNHIEWYQ@ NLHPHOWHQ NH]HO
DJJORPHUIFLYV IHMOHV]WpVL HONpS]JHOpVHNHW

*|Q\&L NLN|W UBBUD WpU pV NDSFVROYGy HOHPHN V]*NVpJHV HONHU-O XWI
YDVXWDN

eStWpVVHO MiUy LQWp]PpQ\IHMOHV]Wp\E*NR AJRPSIRYWN ilEY 8 VWLGI PHOWHQ NH]H
DJJORPHUIFLYV IHMOHV]WpVL HONpS]JHOpVHNHW

111V RNWDWiVL LQWp]PpQ\HN

OLQMSIHQ | EE SRQWRN WHUPpPV]HWHVHQ D] HJ\*WWP&N|GpVHN DODSMiQ YiOWR]K
RO\DQ WpUVpJL SURMHNWEH NDSFVROYGRWW NDSFVROYGLN EHOH PHO\HN W~C
KDWiUDLQ YLV]RQW D]JRQRV FpO RN MHHOQEEDH LOPHRIOHE 3. W \

6RNRUy eUWpNWiU

DXJXVIWXWYQ D 7pQ\ L pV 1\~OL eUWpNWiU %L]RWWViJ HOQ|NHL D]]DO D FpO
7pQ\ pV 1\~0O N|]VpJ WHOHS+OpVL pUWPNWIUD N|]|[VHQ KR]]JRQ OpWUH 7iMHJ\V,
pUWPNWIU OpWUHKRDQIilOR)yDUHQGHONH]pVHN VIHULQW HOHJHQG  XJ\DQD]RQ
WHOHS+-0pV N|]|V G|QWpVH OLQWKRJ\ WHOHS+OpVHLQN SROJIUPHVWHUHL HUU
tJ\ 7pQ\ N|]VpJ gQNRUPIQ\]DWD DXJXVWHXY KDWiUR]JDWRW KR]JRWWL\B@OUYyO KRJ\
N|]JVpJIJHO N|]|[VHQ KR]]JRQ OpWUH WiMHJ\VpJL pUWpPNWiUDW pV DUUYO LV KRJ\ }
eUWpPpNWiU WDJOpWV]iPiW Q[YHOMpN PHJ 1\~0O N|]VpJ gQNRUPiIQ\]DWiQDN KDWiU
KRJ\ D 6RNRUy 7iMHJ\VpJ eUWpNWiU Qp YitM® Jp} RPWW pNMWOWD WHIDODNXOKDVVRQ

7iMHJ\VpJ pUWpPNWiU OpWUHKR]iVD V]iPRV HO QQ\HO MiUKDW
6HJtW IHOV]tQUH KR]QL N|]|V pUWPNHLQNHW NLV]pOHVHGKHW D] HJ\HV IDOYEC
(J\eWWHV IHOOpSpVVHO HUHGPpPpQ\HVHEEHQ WXGXQN SiO\i]QL

$] HI\eWWPXQNIONRGiV NXOWXUiOLY HUHGPpQ\HLW NLiOOtWiVRN EHPXWDW
POYH]KHWMeN

-DYtWMD D V]IRPV]pG WHOHS*OpVHN |[VV]JHWDUWR]iV WXGDWiW

$ WiMHJ\VpJ PpUHWHNEHQ YDOYy JRQGRONRGIV IHMO GpVH D VWDI@KHWL D Q
HOOHQL HUHGPpQ\HVHEE IHOOpSpV*QNHW $ 6RNRUYEDQ SO LJHQ VRN NiUW R
HUy]LY

(U VtWL D PiU PHIJOHY WiMHJ\W®DM NI FVMROPROXKDOPL ERUYLGpPN

RV WHYpPNHQ\VpJ*QNHW D] HOYpJ]HWW P XIQNEN Q GUWWEIRG S RRWENBED V]HGYH
EHPXWDWQL

$] HOP~OW pYL WHUYHLQN N|]|WWHV]PIpBIB\W O W HIM$ NpSHNE O iOOy NpSJ\&M
SRQWRVDEEDQ IRJDOPD]YD .e37E5 OpWUHKR]iVIQDN HOLQGtWi{VD DPHO\ D Q\
VIROJIOMD $ NpSWWiVNWDPBINH]GW+N J\DUDStWiVD PLQGHQ pYEHQ IRO\DPI
IRO\WDWKDWy

JRQWRV WHQQLYDOYQNQDN WHNLQWM+*N N|]VpJ*QN pUWPpNHL PHJEHFV+OpVp
NJUPEHQ (QQHN pUGHNpPEHQ D] iOWDOIQRV LVNROD IHOV WRVRYDORQ|RY]WiO\L
yUIN NHUHWPEHQ IHEUXW IHEUXiQ@ YHWtWHWW NpSHV HO DGiVRNRQ PXWDWW
WDQXOyNQDN 1\~O N|]VpJ WHUPpV]HWL pV NXOWXUiOLV pUWpNHLW $] LVNR
N|[YHWNH] pYEHQ LV VIHUHWQpQN IRO\WDWQL



7|JUWpPQHOPXQN~-DWPHUHWH IRQWRYV WDQXOViJRNDW KRUGR] H]pUW D 1\~OL +t
HPOPNH]W+QN PHJ DUUyO KRJ\ PYH V]I&QW PHJ 1\~ORQ D MREEiJ\ViJ

$ 6RNRUy 7iMHJ\VpJL eUWpPNWiU %L]JRWWViJ NBWHW pQ JE&MDp D ¢N-|QLBOVFVDN L
6RNRUYDORLGPNHQ WHUPHV]WHWW V] O IDMWD D J\|QJ\V] O 1\~ORQ LVPHU\
WiMHJ\VpJL pUWPNNp Q\LOYiQtWiViUyO G|QW|WW+QN (QQHN KLYDWDORYV NLKLUC
GHFHPEHWQ D ) DSiWViJ ®mMXYV *QQHSVpIpQ (J\pENPQW D 6RINRUW FNMHUT\Vp
%L]RWWVIiJED .DMiUSpF N|]VpJ LV NpUWH IHOYpWHOpW

$ Q\~OL WHPHW L 6]+0QpW HNKDMDQJRW pUWpPpNWIUXQN MDYDVODWD Q\RPiQ Np
DW\D D] pY HOV IpOpYpPEHQ IHOV]HQWHO p\WpQ N H U+ OMXYRW]W XV

$] LGpQ pBHBJHQW /iV]Oy NRUDEWOYGRNXPHQWXPXQN (] pYEHQ D 6]HQW
*QQHSVpJKH] NDSFVROYGYD HPOpPNH]W+QN PHJ N|]VpJ*QN tUiVRV HPOtWpVpQH

eUWPNWiIUXQN 'RPRQNRV ,VWYiQ V]*OHWpVQDSMiUD tNyVHWOHWMWEO HO D C
YHODYDWIiViUD pQ NHU+OW VRU D SOpEIiQLD IDOiQiO

'RUIPHLVWHU Q\~OL WHPSORPL DONRWiVDL D] LGpQ YROWDN 9aWHVHN $ IH
ODS KDVIiEMDLQ UpV]HV FLNNVRUR]DWEDQ PXWDWWDP EH $ PLQSHKR DODNUD
MREE PHJpUWpPVpW V]ROJIiOMD $] DSUYEE UpV]OHWHN EHPXWDWiViW D NpSHN
IHOQDJ\tWiVD LV VHItWHWWH

eUWPNWiU %L]RWWViJXQN D KHO\L .DULWiV] 6]JHUYH]HWWHO |VV]HIRIYD 1\~0 1|
'"RUIPHLVWHU DONRXMDYWO BESRUHOOYW NpV]tWWHWHWW HQQHN iUIEyO D Q\~O|
$] gQNRUPIQ\]DWWDO WiUVXOYD SHGLJ 1\~0O N|]VpJ E*VINHVpJHLW iEUi]JROy OHSF
QDSL *QQHSVpJHQ NDSWiN DMiQGpNNpQW D pY IHOHWWL Q\~OLDN

$ 6RNRUy AMPHI eUWpPNWiU %L]JRWWVil G|QWpVH Q\RPiQ GU EEUDKiP ,PUI
WXGRPiIQ\RV WHYpNHQ\VpJH LV QHP]JHWL pUWpPNNPQW WiMHJ\VpJ+QN NXOWXUiC
HOLVPHU RNOHYpO iWDGiViUDiQ U|RN&/yBDQWSVpJ NHUHWpPEHQ NHUPQW VRU D S
N|Q\YWIUEDQ

OMDEEDQ D KHO\L ERUiIV]IRN D] pUWpPNWiUXQN iOWDO |[VV]HIOOtWRWW YHWtW
V]yOyW NH]GLN IHOKDV]QiOQL YHQGPJHLN NXOWXUiOW pV VIDNV]HU& WiMpNR]V

HVY WHUYHLQN

$ 9DVNDSX SLQFHVRUIQDN pWiNMHDMOIYi QUMM VIQDN HO NpV]tWpVH NLHPHOW I}
LGHJHQIRUJDOPL SiO\i]DW V]DNPDL WiPRJDWiVD SO 6]XUGLN WDQ|VYpQ\H VWI

$ PHJOHY KHO\L W~UD XWDN XWyJRQGR]iVD WIiEOiIN MHO]pVHN SywWoOiVD
5pV]YpWHO D] ~MVAPRNREWLDODNtWiVIiEDQ

$0DGDUiIV] XWFDL SDUWODNiV DEODNIQDN PHIJMDYtWWDWiVD

.LIOOtWiV UHQGH]pVH IDOXQDSRQ 1\~0 pUWpPNHLE O NpV EE D] LVNROIEDQ LV
$] iOWDOIQRV LVNRODL WDQiURN WiPRJDWiVD NpSDQ\DJJDO WDQWiUJ\DQNpQ\
9HWPONHG V]HUYH]pVH LVN@BWRN®QBIN\QHONU O

OHJDIRQ YiViUOiVD

$ IpQ\NpSWiU IRO\DPDWRYV J\DUDStWiVD



1\~0 .|]VpJ 5HQGH]pVL 7HUYH

1\~0 .|]VpJ 5HQGH]pVL 7THUYPQHN XWROVy QDJ\REE P piD/@ YB O y® XIO]WJIPGID WD]y W D
D] |QNRUPiIQ\]DW OHKHW VpJHW EL]JWRVtW Ui KRJ\ D ODNRVViJL YDODPLQW I
PLQGHQ pYEHQ PYGRVtWiV NHUHWpPEHQ iWGROJR]K VW yW N UYHD\H®H N H ® HGH) G H
WHOHS+-OpVL GRNXPHQWXP DPL D WHU+OHWL V]DEiO\R]iVW D WHOHS+OpV
VIDEiO\R]]JD $ UHQGH]pVL WHUY N+O|QE|] WHU.OHWHNHW MHO|O NL D WH
PHJIHOHO HQ V]DEiIO\R]iVUD NHU-PQDDOMDWYyOHW IBORWW PHJYDOYVtWKDWy OpW
VIHUHSH pV PpUHWH YDODPLQW D KDV]QiODW PyGMD (QQHN NDSFViQ V]DEiO
EHOWHU<OHWL UpV]HN YDODPLQW D JD]GDViJL D ODNKDWiVL pV D] «G+OpVL Fp

$ WHOHS+.OpV N<OWHQ-OHDWL IJpRHH JD]GDVIJL WHUP I|[OGHN YDJ\ HUG VtWHV
WDOiOKDWYDN (JHNHQ D WHU*OHWHNHQ D KDV]QiODW PyGMD V]LJRU~DQ PH]
EHpStWpV FVDN QDJ\RQ DODFVRQ\ PpUWpRIEHOD Y®DYMIWWKDIROF Hp OMIiEy O

$ WHOHD CBEHVOWHU*OHWL UpV]HNHQ KiURP ]yQiW V]DEiO\R] N*O|Q $ OHJQDJ\RE
WHU<OHW MHOHQWL DKRO D PLQGHQQDSRV pOHWIXQNFLYN FpOMiUD NLMHO|OW
RV EHpStWpVVHO iOWDOIEDQ YDJ\ QP PLQL P @DNWMBHNDID IXQINFDY QDJ\R:
MHOHQW V D MRJL IXQNFLYN VIHPSRQWMIEyO LV PLYHO D FVDOIGL Ki]DNUD pU)\
ODNKDWiVL WiPRJDWiVRN LOOHWYH D V]RFLiOLV WiPRJDWiVRN (PHOOHWW D O
WHUKHOLN D N|WWORK]GH QHODBGWDWRN PLQW D SRUPHQWHV ~W EL]WRVtWiVD D Y
D N|]JP&KiOy]DW NLpStWpVH D N|{NR®MitWRW QW HDVYWpV EL]WRVtWiVD

.LVHEE UpV]W MHOHQWHQHN D] *G+O |[YH]HWL LQJDWODEBE O0KRRD[LRKPOHNQD

QP DIDDSWHU<OHW QDJ\VIiJEDQ KpWYpJL Ki]DN pStWKHW HN (JHN D WHU+OHWH
YDJ\ ]JiUWNHUWL LQJDWODQRN DKRO D] |QNRUPiQ\]DWQDN QLQFVHQHN R
NIWHOH]HWWW JBI IFVPLAIGL Ki]DV |[YH]JHWHNEHQ

-HOHQW V WpQ\H] ¥V MOHOWE=®Q@ D JD]GDViJL |[YH]JHW NLMHO|OpVH (JHQ EHO-O F
JD]GDViJL pV LSDUL |[YH]HWHW YDODPLQW JD]GDViJL NHUHVNHGHOPL pV V]R
HVHWEHQ HQJHGPO\H]HWW QDJ\REE YROXPHQ& LSDUL OpWH Vt WPKHHO OPWHIDH K R ] i
LV MiUKDW JRQGROYD LWW D IRUJDORPUD D NLERFVIMWRWW ]DMUDDYDODPLQV
$ JD]GDViJL NHUHVNHGHOPL pV V]JROJIOWDWY |[YHIJHWEHQ D QDJ\REE ]DM pV

WHYpNHQ\VpJHN WLOWiVUD NHU* Q@MY PHQAHQW7VEREIO\R] D UHQGH]pVL WHUY

* 3 pV *.6= [YHIJHWEHQ iOWDOIEDQ RQJHIL tW Ni|WWOHpPV SDUNRVIWiV PHOOHW\

$ WHUY V]DEiO\R]]D D PHJOpY pV NLDODNtWDQGY XWFiN V]pOHVVpJpW LV DKR
~WENRODW V]pOHVVpJHW YDODPLQW J\DORJRV MiUGD Yt]JHOYH]HW iURN pV I
OKIHW VpJpW LV

$ UHQGH]pVL WHUYEHQ D EHpStWpVQpO N<O|Q IHMH]JHWEHQ V]HUHSHOQHN D
(QQHN NDSFViIQ PHJKDWIiUR]iVUD NHU-OWISNWDiBDQYRAEDKIDMFPLORBENRUY
OiIWYiQ\iw YpG SRQWRN PHO\ UiOiWiVL V]|[JHNEHQ NRUOIWR]RWWDN D] pStWPp
VWtOXVD pV IRUPIMD D WHW V]HUNH]HW V]tQpYHO pV DQ\DJiYDO HIpWW $ WHU
DODWW i0OOy |WNWpJHNHGROYD D NDWROLNXV WHPSORPUD D NiSROQiUD D NHL
SDUWODNiIVRNUD pV IHQQPDUDGW QiGDV Ki]JDNUD LV $ YpGHWWVpJ DODWW iO
NHUHWpPEHQ V]DEiO\R]iVUD NHU+O D}RMYilV piSOW MY WQ\H I DBIOOH KHW V

$ EHQ HOIRJDGRWW W|UYpQ\L YIiOWR]iIVRNQDN N|V]|QKHW HQ D WHOHS-OpV}
RO\DQ DUFXODWL Np]J]LN|Q\Y OpWUHKR]iViUD DPHOO\HO DNiU XWFiQNpQW WXG
PStWPPQ\HN HOKHO\H]pVpW VWtOXViWw DG\ M BIVINOHPHDWEWYHPVG OpVV][IpW I
WHOHS-OpVL | pStWpV] DQQDN KLiQ\iEDQ D SROJIUPHVWHU MRJIN|UH OHV]
ELUWRNIEDQ D Q\LODWNR]DW P H JWpOWHIORI] DY il B WipV KPP GpVpEHQ



1\~0 .|]VpJ 9tJUHQGH]pVL .RQFHSFLYMD

$ 6RNRBRPEViJ WHOHS<OpVHLQHN I|OGUDM]L |VV]HNGRPEROYGMIWD ML BERNR |
Yt]IRO\iVRN V]HPSRQWMiByQGPVIODEL]WRVtWMD 1\~ORQ pV D V]RPV]pGRV WH
SUREOpPPiW MHOHQW D GRPERU]DWL YLV]RQ\RN PLDWW D YRQ® ODRDHDY]LYy pV
WDODMYt]VILQW D$INQGRR DG’ID]N-IVMLlOODSRWD VIHPSRQWMIEyO D] pU]pNHQ\
EHVRUROIiViUyO V]yOy Y90 U HIRGIRQRIWNVAD]E N H@WH U+OHWQH N
PLQ V.0

$ WHOHS -DPpYMNEHOYHV]pO\H]WHW HDMOB® W|UWpQ EHVRUROIViUyO V]yOy
.Y90%0 HI\eWWHV UHQGHOHW DI [\WHSHYI+@ pAHWN pIOW H WHHW BWWQHN PLQ VtWL

1DJ\REE HV ]pVHN HVHWpQ MHOHQW V NiUHVHPpQ\HN IRUGXOWDN HO D WHOH
VRUIQ PLQGHJ\L®pVHJHSRY DONDORPPDO Q\~-MWRWW EH YLV PDMRU NpUHOPHW
D Yt]NiURN HQ\KtWpVpUH $ SUREOpPPiN QDJ\ UpV]H DJRQRV $ OHJI EE YHV]pO\W
GRPEViJ DGRWWViJDL D V]DEGDOW Yt]JPRViIVRNNDO PHO\HN 0QB®QGCY HO|QW
WHOHS+*OpVHN VtNYLGpNL UpV]JHLQ $ Yt]JPRViVRN V]iPRV HVHWEHQ D KHJ\L Up
IXQNFLRQIOQDNHBHNRPRO\DEE HV ]pV XWiQ D NLPRVYGiV PLDWW N|JOHNHGpVU
YiOQDN $ NLPRVyGiVVDO HJ\*WW MiU D SDUOMDIPIOPW B URBSUGYIGOD OMPRVYGiVD
KRUGDOpPNNpQW MHOHQLN PHJ D WHOHS+OpVHN VINYLGpNL UpV]HLQ (]JW V~O\R®
UpWHJYt] pV D 3iQG]VD iUWpU PDJDV WDODMYt]VILQWMH pV D] HEE O DGyG:
EHOYt]SUREOpPIN

$ Yt]UGK]pV V]iPRV IHODGDWRW Uy D] |QNRUPiQ\]DWRNUD PLYHO D SDUWIDOD
OH]~GXOy YL]JHN NH]HOpVH HJ\*WW NHOO KRJ\ MiUMRQ D VtNYLGpNL iUR
NDUEDQWDUWIiViYDO PHO\QHN | IXQNFLYMD D OH]~GXOyDWIXGW KB ®HHWHHWH
QDJ\EDQ VHJtWHWBMK) B1DJ\3iQG]VD Yt]J\&MW UHYLWDGLP&LYMDLRQIOLV
QDJ\SURMHNW PHO\EHQ NLWLV]WtWiVUD NHU+OW D WpUVpJ | EHIRJDGYMiQDN
YiOKDW D WpUVpJ YLIHLQHN HOYH]HWHHAHD WiEBJRROQYEDY SURMHNW | FpOMD p)
HUHGPPQ\LQGLNiWRUD KRJ\ D UHQGH]HWW EHIRIJDGY PHJWHUHPWL D ¢
Yt]JNiUYHV]pO\HV WHOHS+OpVHN EHOWHU+sOHWL YtJUHQGH]pVPQHN D] DOVYEE
[QNRUPiIQ\]DWL PHGHUKiOy]DW FVDWODNR]iViQDN

$] HOP~O®WNpHXUyYSDL XQLyV SiO\i]DWL NLtUiVDLQDN N|V¥QRRW HIHQGOIHNIQ\O\
UHYLWDOL]iIFLYMD YDODPRQSWDDVi@BYRDYDOMDL WHOHS*OpVHLQHN YtJUHQGH]p
SiO\i]DWRN NHUHWpPEHQ 1\~O .|]JVpPJEHQ PLQWHJ\ PLODQYV XROW.DNY PANY]HJ
YtJUHQGH]pVL EHUXKi]iVRN (QQHN NHUHWPpPEHQ YtJHOYH]JHW EXUNRODWRN NHU
NP KRVV]~VIiJEDQ D WHOHS+-OpV KHJ\L Yt]PRVIVDLEDQ YDODPLQW P KRVV]~V
YtJHOYH]HW iURN NHU+OW PHJp¥tWpXWUFi NDi QHBVOWISPO Pl ~W PHQWpQ

$ IHQWL LQGRNRN PLDWW V]*NVpJHVVp YiOW HJ\ WHOHS+OpVUH V]yOy HI\VpJHV
PHO\QHN N|V]|QKHW HQ FpOWXGDWRY EHDYDWNR]iVRINNDVH O R B ¥@RPARIDR/D W'y
YtJHOYH]HWpVpPpQHN PHBROEH®D JERGp]LDL IHOPPpUPVHNQHN N|V]|QKHW HQ EHPp
D I Yt]IRO\iVRN pV PHJKDWiUR]iVUD NHU*OWHN D V]*NVpJHV P&YL EHDYDWNI
PStWpVPpYHO ~M iUNRN NLDODNtWiViYDO $ WHUY NDSFViQ HONpV]-@WV HJ\ WpW!
EHiUD]iVUD NHU<OW $] HJpV] WHOHS+OpVUH V]yOy YtJUHQGH]pVL PHJROGIVRN
[VVIHJEHQ HONHU-OL D PLOOLY )RULQWRW $ WHUY DODSMiQ OiWKDWy PHO
JpSL EHDYDWNR]iVVDO D] |[QNRUPIQ\]DW NOASWRWtWOB O YHPOWWWMWA B WRYIEEL Ni
HOKiUtWDQL 6]LQWpQ NLW&QLN D NRQFHSFLYEyO KRJ\ PHO\HN D]JRN D EHUXK
YDJ\ HXUySDL XQLyV WiPRJDWiVVDO YDOyVtWKDWyDN PHJ $ WHUY N+O|Q Gt
WHOHS+-OpV KHI\L tJBRMI¥BENW D WHOHS+OpVHQ iWYH]JHW EHOWHU+<OHWL iUNRNN
1DJ\3iQG]VD Yt]IRO\iVL) ) WpWHOW pOYH]QHN D WHOHS-OpV KHJ\L UpV]pQ
EXUNRODWRN PLQW D +pPD XWFD pV D 6]&N XWFD YDODPLQWWWHIRYL]PW OH
.iSROQD pV D] ,QFV XWFiNEDQ PHO\HN WHUPpVN EXUNRODWD WHOMHV IHO~Mt



$ 'y]JVD WHOHS Yt]JHOYH]HWpVL EP@GMDYPJJHWW EHDYDWNR]JiIVRNQDN N|V]|
PHIJROGYGRWW YDODPLQW MHOHQW V HO UHOpPSpY YM]UW® G W] DV plEVHI ~LO/L DN Hpon
XWFDL iURN NLWLV]WtNQGYDD Y$]LR®\iV YDODPLQW D 7iQFVLFV XWFiYDO SiUK
[YIURN NLNRWUiViYDO EL]WRVtWiVUD NHU-OW D WHOHS+-OpV KHJ\L UpN]pU O OH]
D 1DJBIQG]VD LUIQ\IKDYiVIW MHOHQW D 7iQFVLFV XWFD YtJHOYH]HWpPVpQHN E|
UHPPpOKHW OHEHQ D HV ~W IHO~MtWiVL SURJUDPMiQDN NHUHWPpPEHQ PHJYDOYy
IHODGDWUD HQJHGpPO\HV VILQW& WHUYHNNHO UHQGHONH]*QN

$ WHUY NpW YHV]pO\H]WHWHRHN SRRHOONR WO BDPWIVRY D 3HW IL XWFD pV D 7DYDV] X
PpO\ IHNYpV& WHOHS*OpVN|]SRQWL WHU+OHW EHOYt]pQHN HOYH]HW®VH LOOHW
N|JIWWL PpO\ IHNYpV& WHU*OHW UHKDELOLWIiFLYMD HJ\ JiSRUWiUBJYWNLpStWp
MHOHQWHQHN D O|V]IDOED YiMW Yt]JPRViVRN HUy]JLYV SUREOpPIL pV SDUWIDO V
PYHNEHQ 9LV ODMRU YDJ\ VDMiW IRUUIiVEYyO iOOpNRQ\ViJ VIHPSRQWMIEyO EL]
PHJWiPDV]WiViYDO YWJWBRJIJHO\pQHN HOPR]GtWiViYDO

$ NRQFHSFLy PHJKDWiUR] QpKiQ\ WHOHS+OpV MyOpWL IXQNFLYyW LV (EE O D]
NLDODNtWDQGY ]iSRUWiIUR]y MyOpWL WyNpQW YDOy KDV]QiODWD D NyU«O|WWH N
YDODPLQW VSRUWROiIVL HOHPHNNHO $ POEN SRQW I/ HPNSDIR R WFIQWWL VIDNDV]
iURN OHIHGpVH DKRO SDUNROYKHO\HN DODNtWKDWyDN NL W|EE PLQW GE DX

7TDQXOPIQ\ VILQWMpPQ IRJODONR]XQN D EHOWHU«OHWL KRUGDOpPNNDO QHP WHI
OHIHGpVpYHO JiUW Yt]NOHWH MW SWMAEMPYHO YDJI\ pSSHQ D] iUNRN PHJIV]&QWHMW
tJ\ WRYIEEL SDUNROiIVL OHKHW VpJHN EL]JWRVtWiViW Q\~MWMD

$ N|JHOM|Y EHUXKi]iVD OHV] D *\ UW 3DQQRQKDOPiYDO |WW]HN{®m~ NHWpNSiU~
PHQWpPQ PHO\ 1\~0O .|]VpJEHQ D PHGHUODSRNNDO NLpStWHWW | XWFiW pULQ
NHUpNSiU~W D] iURN IHOHWW D PHGHUHOHPHN OHIHGpPVpPpYHO YDOYVXO PHJ

$]HONpPV]*OW YtJUHQGH]pVL NRQFHSFLY HQJHGpO\H]pVUH NHU-OW pV D] |[QNRUP
WHU*OHWHN WXODMGRQRVDLQDN KR]]iMHIX B K WX K DAWRHR] DIVOY B OVHIAU D



7HUYH]HWW IHMOHV]WpVHN

*\ U 3DQQRQKD O P DNSHWpW

1DJ\RQ MHOHQW V KDWiVVDO IRJ EtUQL D WHOHS+OpV pOHWpPUH D *\ UW 3DQQRQ
PHO\QHN HOV iOORPiVD 1\~0O .|]VpJ OHV] $] HQJHGPO\H]HWW WHUYHN VIHULQW
IRJ IXWQL HV V]iP~ *\ UW 9HV]SUpPPHO I|[VWHR@®OODO $ NHUpPNSiU~W HJHQ V]
UpV]pW NpSH]L D NpV EELHNEHQ PHJ%DORPWR® REW VRV NHUpNSiU~WQDN $ NH
1\~0 .|]JVpJEH pUYH D WHPHW PHOOHWWL N|UIRUJDOPL FVRPYSRQWQiO FVDWOLIL
$ WHPHW V pV D WHRW®RPV]DNDV]RQ YDODPLQW D WHPSORP pV D] $G\ XWFD N|
PHJOpY J\DORJMiUGD WHOMHV IHO~MtWiViYDO pV NLV]pOHVtWpVpYHO IRJ NLDC
$ 1 ~W DGRWWViJDL PLDWW D] eFV IHOp YH]JHW LUIQ\EDQ QP SOWKMWRPYHO D |
NHVNHQ\ MiUGD pV iURNV]DNDV] QHP WHV]L OHKHW Yp D V]DEYiQ\ VIHULQWL V]
D +XQ\DGL WHOHS XWFiLQ NHU*O OHYH]HWpVUH D NHUpNSiU~W PDMG D YDV~W\
pS*OHWpLJ ,WW D Q\RPYRQDE WpHMIIH WHWWO W]iP~ | ~W SiUKX]DPRV LUiQ\iUD $
WHOHS+*OpVHQ NpW KHO\UH YDQ WHUYH]YH NHUpNSiURV J\RUV V]JHUYL] pV SLKH
PtJ D PiVLN D WHOHS+OpV NLYH]JHW V]DNDV]pQ $ EHUXKi]iV WBUNHKHWW PHJYD
WH+OHWL RSHUDWtY SURJUDPEYO D SURMHNWJD]GD YiUKDWyDQ D 0DJ\DU .|]~W



+HV V]iP N|]~W IHMOHV]WpVL NRQFHSFLyMD

$ HV ~W WHOHS+OpMW FMDRDNRW *\ U~MEDUIWRW pV 1\~O0 .ANRJBEW pULQV
W|EE PLQWHWPDNDV] UpV]H PiU IHO~MtWiVUD NHU+OW pQ [UFWEDNWH pVH W U
VIDNDV]DLQ $HV ~W V]HUHSBIVDV]iP~ *\ UW 3iSiYDO YDOBRLQMP® *\ UW
9HV]SUpPPHO |VVIHN|W | ~W |VV]HNDSFVROiVD 1\~0 .|]JVpJEHQ DD ~WV]DND\
6]DEDGViJ XWFiNDW MHOHQWL $ WHUYHN WDUWDOPDI]]iN D] ~WV]DNDV]
EXUNRODWMDYtWiViw EXUNROW YtJHOYH]HW UHQGV]HU pV V]HIJpOO\HO
PHJYDOYVtWiViYDO $ EHUXKi]iV UpV]H *\ U~MEDUIWRQ HJHQIVWHNWEH VW pFWR P
NJUIRUJDORPPi PtJ 1\~O .|]JVpJEHQ D 6]XUGLN -yNDL ~W pV 7iQFVLFV XWF
iWDODNtWiVD ~M MiUGDNDSFVRODWRNNDO pV J\DORJiIWNHO KHO\HNNHO YDOD
LOOHWYH D 6]DEDGViJ XWFD 7iQFVL¥RPYWRQW=LRQJID GRMAD FEiO\R]iVD DPHO\ V
YRQDWNRI]LN D J\DORJMiUGiINUD pV D] iWNHO KHO\HNUH $ 1\~0O .|]VpJUH YRQI
IRJODOMIiIN D] HJ\LN ROGDOL i{URN WHOMHV IHGpVpW YDODPLQW D MiUGiN RO\
DONDOPDV NHWUpPMWSOHRAHGpY OHERQ\ROtWiViUD LV LOOHWYH NLGROJR]iVUD
NRQFHSFLYMD LMV$~-W WHOMHV UHNRQVWUXNFLYMD VILQWpQ HEEHQ D] LG V]DNE
[VV]pUWpNH PHJ IRJMD N|JHOtWHQL D PLOOLiUG )RULQWIRG SBUEK]LDARMD PHJIY
D WHOHS*OpVQHN JRQGRVNRGQLD NHOO D .RVVXWK /DMRV XWFDL MiUGDV]DND"
D -yNDL XWFiQ HJ\ NHUpNSiU~W NLDODNtWiViUyO DPHOOKWOV]VRHH WXERWN N|
pV D NLpStWHQBDPIQBQKDOP®ENKWDW D WHOHS+OpVHQ EHO+0

6DMiW EHUXKIi]iVNpQW LIDIMOLN @NHUPHI¥XWOYyVtWiVD PHO\UH pStWpVL HQJH
UHQGHONH]*QN (QQHN FpOMD D WHOHS+OpV HOHMpQ WDOIOKDWyY N|UIRUJDOP

P KRVV]~ P V]pOHVVpJl& MWHRORQDiIVWH~WV]DNDV] PHJpStWpVH D FpO
QHKp]JpSMiUP& IRUJDORP V]iPiUD (JHQ D] ~WRQ OHQQH PHJIN|JHOtWKHW D W
LOOHWYH D PH] JD]GDViJL V]|YHWNH]HW UDNWIUEi]JLVD $ EHHXWHKHWHJIYDO\
PLQWHJ\ PLOOLY|VRUHQEVAYV



,SDUL HONHU-O ~W

$ WHUYH]JHWW LSDUL ~W iOWDO N|UEH|OHOW WHU<OHW PLQWHJ\ KHMNWiUW MH
IRJODOW $PHQQ\LEHQ D SURMHNWHW YpJUH WXGQiQN KDMWDQL DNNRU SiO\i]
HJ\ NP KRVV]~ P V]pOHV WRQQD WNEWWEtPINOO\WB]WXGQiQN WHKHUPHQW
WHOHS+-OpV EHOWHU<OHWL V]DNDV]iW $ N|UIRUJDOPL FVRPYSRQWEYO LQGXO
N|JYHWOHQ+O0 PHJ WXGQi N|JHOtWHQL D] LSDUL |[YH]HWHW H]iOWDO HWNHU-OYH
$ EHUXKi]iV RDWDBQHUiOy KDWiVVDO OHQQH PLQG D N|]VpJ PLQG D WpUVpJ ID]C
D] DXWySiO\D IHOKDMW Y H Q\IH®@I O KCPHY \8]iP~ | ~WRQ N|]|VVpJL N|]JOHNHGpV NDS
[VVIHN|WWHWPpPVEHQ YDJ\XQN eFV 3DQQRQKDOPD 5DYD]G 7HLWMW@RSXVJWD *\ U
%DNRQ\SpWHUG %DNRQVJ\LUyW 5RPiQG %DNRQ\V]JHQWOiV]Oy pV 9HV]SUpPYDU

$] LSDUL ~W IRQWRVViJiW KDQJV~O\R]]D KRJ\ D] |[QNRUPiQ\]DW KHO\L LSDU&
VILQWHQ PLQWHDO Q DPL EHQ PHJKDODGWDPIOOLY )RULQWRW $ QpJ\ KH
QDJ\IRJODONR]JWDWyY HKKH] PLQWHJ\ PLOOLYy )RULQWWDO MiUXOW KR]]i $ Si

KHNWiUQ\L WHU*OHWHW WXGQiQN D YIOODONR]iVRN UHQGHONH]pVMNUH ERFViM
WRYIEEL E YtWpWHW p®DIDPLQW V]iPRV NLVHEE KHO\L FpJ Q WWH NL ODNy|Y*F
FPOMD KRJ\ D] ~MRQQDQ NLDODNtWRWW LSDUL |[YH]JHWEH WHOHS+OM|Q OHOC
QDJ\REE FpJHN UpV]pU O LV My LQIUDVWUXNW~UiYDO UHQGHIOOHQOWHU+OHYV
NJOWVpPIJYHWpPVH pYHV VILQWHQ PLQWHJ\ PLOOLY )RULQW PHO\QHN |W|G Ug
$PHQQ\LEHQ W|EE FpJ OH WXGQD WHOHS+OQL N|]VpJ*QNEHQ D] LSDU&]pVL DGy

PLOOLY J)RULQWRYV |VVIHJUH EHF \Ke|@MW-\Np JYPIWD WRIDMHE pW WHQQp NL $ EHU>
W|EE PLQW pYUH YLVV]DQ\~Oy NRQIOLNWXVW ROGDQD PHJ PLYHO D WHKHUJ
DUUD QHP PHJIHOHO NDSDFLWiV~ NHVNHQ\ ODNy|YH]HWL ~WRQ ]JDMOLN iOODC
D ODNB@PN QHP EHV]pOYH D EDOHVHWYHV]pO\HV N|JOHNHGpVL V]JLWXiFLYNU
RNR]JWD UH]JpVHN NLPXWDWKDWy NiUW RNR]JWDN D] XWFD UpJL pV ~M pS*OHWHL
SUREOpPPIN IRUUiVD 7|EE DONDORPPDO WDUWRWWDN-~W GHINRVRN IGHPRYY M L
SUREOpPPD D PHJ\HL PpGLD iOWDO LV PHIMHOHQWHWpPVUH NHU<OW $ EHUXKI]
KDWiVD PHOOHWW HJ\ MHOHQW V WiUVDGDOPL pV ODNRVVIJL LIJpQ\W LV NLHOp.



,QWHJUIOW N|]|VVpJL WpU

$ WHOHS+OpV ODNRVViJV]iPD PHJN|JHOtWL D | 'WQ iRMHO®Q\H@JDy 1IPXVR®LN
OHJQDJ\REE IDOXVL WHOHS+*OpVH $ IHMOHV]WpVHN VIJHPSRQWMIEyO D UpJLYED(
N|V]|]QKHW D SR]LWtY pV HJpV]VpJHV GHPRJNiFDIDY NDMD S FWD®ERV pYHNEH:
D] RNWDWiVL LQWp]PpQ\UHQGV]HU WHOMHV IHO~MtWiVUD NHU+OW DWL PRGHUQ
WeNU|] $PL D SUREOpPiW MHOHQWL D N|]VpJEHQ D] D NXOWXUiOLV FpO~ LQIU
KHO\L FLYLO VRIQUIDiNDV 6DMQRV QHP UHQGHONH]*QN RO\DQ HO DGy WHUHPPI
QDJ\REE YROXPHQ& NXOWXUiOLV HO DGiVRN PHIJWDUWiViW LOOHWYH QHP WXC
KHO\L HI\HV*OHWHNQHN

$ IHQQiOOy SUREOpPPiIN PHIJIROGDWODQViJD RG\Dy YHRHWIHW NRIDPpIQLHN PLDWV
KHO\L HJ\HV*OHWHN PRWLYiODWODQRN OHV]QHN P&N|GpVeN WRYIiEEL IRO\W
SUREOpPPiW IRJ MHOHQWHQL KD HJ\ PHJYDOYyVtWDQGY yYRGD pV E|OFV GH pStV
ELIWRVtWDQL D FLYLO HJI\HYVIEHQHRQNN pYNpSWHOHQVpPpJ*NHW WHUHPWHQp

VIHUHWQPpPQN HJ\ PDJDVDEE UHQG& WiUVDGDOPL FpO PLDWW D KHOpPUINKOWXUiO
IHOIOGR]QL 7DSDV]WDOKDWMXN KRJ\ EiUPLO\HQ N|]|VVpJL UHQGH]YpQ\ HVHW
N|JPUGHNE O PR]JyVtWKDWyYN H]pUW P&N|GpVL IHOWpWHOHLN PHJV]&QWHWpVH
NRQIOLNWXVW V]*OQH 1HP V]iPtWKDWQiQN UiMXN NXOWXUiOLV SURJUDPRN PH.
pV QHP NpSYLVHOQpPQHN VHPPLO\HQ pUGHNHW DEEB®p VKR U\H DEWWHOHNS PORI\D \KD E
VILQW& UHQGH]YpPQ\HNHQ

$ WHUYHJHWW SURMHNWWHO PHJROGYGQD D KHO\L HJ\HV*OHWHN SUREOpPiM
VItQYRQDO~ KHO\HW EL]WRVtWDQL P&N|GpVeNK|] $ WHUYHN D IDOXN|]SRQWEI
PS*OHW WHQMWKVpiW pBDUWDOPD]QiN DODSWHU*OHW E YtWpVVHO pV WHW WpU E
PHI~MtWRWW pS«OHW HJ\ N|]JHO pYHV DGyVViJRW ROGDQD PHJ D WHOHS+OpV

.LDODNtWiVUD NHU+*OQH HJ\ PRGHUQ LPDHDM i\V\MQ NRIQ\D\Op-PIH OV E bl QD \KIHV
WXGQiQN DGQL D KHO\L FLYLO HJ\HV*OHWHNQHN pV D N|Q\YWiUQDN LV $] XWyE

PLOOLY )RULQWRW MHOHQW NPHQ\GWN PHIJYDOYyVtWDQL $ MHOHQOHJ N|Q\Y
PDJVRUHWW HJ\HV+OHW J\DNRUOyY KHO\HNQRQWS 0D\ ] QIIDSRPS *WHW WHOMHYV
IHO~MtWiVUD pV E NHWPUQH $] pS*OHWEHN ooy HNLJ FVRSRUWRY yYRGD P&N|C
XWiQD NHU-OW D PRVWDQL KDV]QRVtWiVUD 7HU<OHWLOHJ D WHOHS+-OpV N|]SR
VSRUWSIO\D V]RPV]pGHWOIHIDNGKLN HO $ODSWHU<OHWH PLQWHJ\ QP DPL NLE
DODSV]LQWHQHO QPDODPLQW ~M WHW pStWpVpYHO BOWBWEWPXNEHQ/QDNQP
N|V]|QKHW HQ D] ~M pS*OHW KDV]QRV WHU<OHWH QP OHQQH

-HOHQOHJ D 1HIHOHMFV 1\XDGNWDVD.®REEDWiW 'DON|U  WDJMD D )DOXNyUXV
%DED ODPD .OXEEyO SHGLJ N|JHO  V]*O pV NLVJ\HUPHN RV]JWR]LN HJ\ UpJL C
QPHV pS*OHWUpPV]HQ DPHO\KH] PLQG|VV]H HJ\ PHOOpPNKHO\LVpJ WiUVXO $ SiO
D EpV pV ]DYDUWDODQ HJ\PiV PHOOHWW P&N|GpVKH] (]JiOWDO QHP M|QQp
IHV]*OWVpJHN YDODPLQW D] HJ\PiV RNROiVIEyO NHOHWNH] SUREOpPPiN $] ~M p.
QP DODSWHU+OHWHQ IRJODONR]WDWy KHO\LVpJ NWDUWW&H NIDINOWDIN DWiN D O
LQIRUPiIFLYY SXOWWDO pV DNDGIiO\PHQWHVtWHWW PHOOpPNKHO\LVpJHNNHO
DODSWHU*OHWH D KR]]i WDUWR]y UDNWiUKHO\LVpJAHNNPIO NPHIKHIDPHE QK HDO \ H \@
ELJWRVtWDQD D] HI\HV+OHWHN pV |QN Sy HW UVY WE HPQUPL Q WHI\WH @R HV pUWDpN &
WHU<OHW i00QD PpJ HJ\ IRJODONR]JWDWy V]RED pV HJ\ QDJ\ YROXPHQ& N|Q\YWi
HO DGIVRN WUpPQLQJHN ROSPWHMWDI®WYNR]YyN pV FVRSRUWIRJODONR]iVRN PHJW



SROJIUPHVWHUL KLYDWDO NLDODNtWiVD

$ SURMHNW FpOMD KRJ\ D] RUYRVL UHQGHO N IHOHWWL WHW WpU iWDODNtW
SROJIUPHVWHUL KLYDWDOQDN DPL PHJROGIVW MHOHQWHQH D NRQIOLNWX
HUHGPPQ\HNpQW HJ\ PHIHMW W NDGBEDWQi D] *J\IHOHNHW PLN|]JEHQ D GROJR]y
PHJEt]JKDWy KiWWpU LQIUDVWUXNW~UiYDO KDWpNRQ\ pV PLQ VpJL PXQNiW
HUJRQRPLNXV N|UQ\H]JHW EL]WRVtWDQi D Q\XJRGW PXQNDYpJ]pV N|U+OPpQ\HL
OHQQH D WHQMHVpPWPKDWpNRQ\ViJUD

9pOHPpPQ\*QN KRJ\ D 'X\XIDMW-OL 5pJLy PiVRGLN OHJQDJ\REE IDOXVL WHOHS-0O
QHYHOPpPVL pV HIpV]VpJ+J\L LQWpP]PPQ\UHQGV]HUPQHN WHOMHV N|U& IHO~MtWiV
WHOHS+-OpV ODNRVDLW L OMHDGIMEY D p\J\ MW OHMRWY MOV DN PHJIHOHO SROJIUPHVW!
IRIDGMD (] QDJ\PpUWPNEHQ KR]]JiMiUXOQD SUHV]Wt]VpPQHN Q|YHOpPVpKH] LOOH
NLDODNtWiViKR]

-HOHQOHJ D SROJiIUPHVWHUL KLYDWDO D KHO\L N|]*J\HN LBRQ ]®WpWDHHONPPRO
VHP HUJRQYPLDL VHP HQHUJHWLNDL VHP P&V]DNL KiWWpUUHO QHP UHQGHO
GROJR]YyN PHJIHOHO V]tQYRQDO~ PXQNiW YpJH]]JHQHN

$ SiO\i]DW VLNHUH EL]WRVtWDQi HJ\ ~M pS*OHWEHQ D PRGHUQ pV PHJIHOHO P;
D GROJR]yN PLQG D] *J\IHOHN V]iPiUD QDJ\RQ QDJ\ HO UHOpSpVW MHOHQWHGQ
DONDOPD]RWWDN PRWLYiOWViJiUD PXQNDNHGYpUH PLQGHQQDSL KDQJXODWiU
NLKDW D] *J\IHOHNNHO YDOy EiQiVPyGUD LV $ EHUXMI]Q|YBO QWLHD HQW DAMDRO)
SUHV]Wt]VpW DPL WXGQi N|]]JYHWtWHQL PLQG D] *J\IHOHN PLQG D YHQGPJHN It
PDJDVDEE V]LQW& WiUJ\DOiVL SR]JtFLYW pV NRPRO\ViJRW LV WeNU|]QH D] |Q}
V]iQGpNDLUYO (] MHOHQW VHQ Q|YB GQP\§RWRIN LML @ GOQRRDIJDVDEE V]LQW& EHUXI|
HVHWpQ



$ EHUXKi]iV PLQGHQNpPSSHQ KDWiVVDO OHV] D WHOHS+OpV M|Y NpSpUH LV
PR]JJXQN DPL NpUGpVHVVp WHV]L D WHOHS+OpV WRYIiEEL P&N|GpVpW $ E|O
NLVJ\HUPHNNH®YRG D] FVRSRUWMD J\HUPHNNHO WHOMHYV NLKDV]QiOWViJJD
RUYRVRN | D J\HUPHNRUYRV pV D YpG Q N SHGLJ D ILQDQV]JtUR]JRWW
WHOMHVtWHQHN $PHQQ\LEHQ D N|]VpJ ~J\ G|QW KRJ\ Q|YHOL Q@DWNWHU<OHWH
Q|YHNHGpVpPW DNNRU EL]WRVtWDQL NHOO D] LQWp]PpQ\L KiWWHUHW LV KR
LQIUDVWUXNWXUIiOLVY D V]HPpO\L pV D WiUJ\L IHOWpWHOHN EL]WRVtWiViWw LV
G|QW+QN DNNRU V]*NVpJHVVp YiOLN D E|OFFVRSRYW VYRRID® YDOyY E YtWpVH
HJ\ yYyQ NpW GDMND NpW J\HUPHNJRQGR]y pV NpW WHFKQLNDL GROJR]y WRYi
7/UYpQ\L HO tUiV VIJHULQW N|WHOH] Yp YiOQD PpJ HJ\ KiJLRUYRV DONDOPD]iVD
UHQGHONH]+*QN KRDOAMQOMWODQ WHU<OHWWHO DPL EL]WRVtWDQi HIW D E YtWp
FVDN YDODPHO\ P&N|G V]HUYH]HW VpUHOPpUH WXGQiQN PHJYDOyVtWDQL $
pStWpVH PHOOHWW G|QWHQpPQN D] UHQJHWHJ SOXV] NJOWV p 3OV (7 JHOVWW RQ Q|
NDONXOiFLYN VIJHULQW ~M pStWpV HVHWpQ DQQDN N|OWVpJH PHJKD @BIGQi D F
HVHWpPQ YLV]JRQW PHJV]DEDGXOQiQN HJHNW O D JRQGRNWyO PLYHO V]DEDG X
PHO\HN DONDOPDVDN DNiU D] yYRGDE DNWp\Dp BHO RV LW LO V]HUYH]HWHN iOWD
KHO\LVpJHN YDODPLQW D SROJiUPHVWHUL KLYDWDO UDNWiUD pV LUDWWIiUD D]
(QQHN EHOV iWDODNtWiViYDO D IHBQ]PEDGWOFQiQMMROGDQL HJ\ yYRGDL IRJOC
pV HJ\ EYOGHL FVRSRUWV]RED NLDODNtWiViW



2UYRVL UHQGHO N IHO~MtWiVD

$ N|]VPJEHQ D] HJpV]VpJeJ\L HOOiWiV D NULWpPULXPRNQDN PHJIHOHO V]tQYI
KiJLRUYRVL UHQGHOpPV D J\HUPHNRUYRVL UHQGHOpPV PLQW RQWR® QROLW]ROJ
HPHOQp pV VHJtWHQpP D QDJ\REE KHO\LJpQ\ pV UHQGH]HWWHEE N|UQ\H]JHW el
E~WRU]DWiQDN FVHUpMH PLYHO HODYXOWDN QpPHO\LN KDV]QiODWUD QHP Pp
UHQGHO pV D YpG Q L VIROJIODW N|]|¥QGHDKHQLIN pDPHOQDJI\EDQ EHIRO\IVRC
HJpV]VpJH\PG Q L V]&UpVUH YL]VJiODWUDV YR \EWWHKHKH WRHMPHN HON+O|QtWpVpW D
KHO\LVpPJEHQ YDOy WDUWY]NRGiIV KHO\HWW D] HJ\ LG EHQ W|UWpQ UHQGHOp
[QNRUPIQ\]DWL PUIXRWRUUiIVEYO GHFHPEHUpPEHQ PLOOLYy )RULQW WiPRJ
PHJYDOYVtWiV Q\DUiIQ YiUKDWy 1DJ\REE WHU*OHWHQ NpW J\HUPHNRUY
EHMiUDWWDO pV YiUyKHO\LVpJJHO PHJROGYGQDN HO EEL SUREOpPPiIN PLYHO t
J\HUPHNHN D] HJpV]VpJHVHNNHO

$ SURMHNW PDJIiED IRJODOMD D] pS*OHW WHOMHV NeOV V]LIJHWHOpPVpW D Q\
PS*OHWJIpSpV]HW EHOHpPUWYH I&WpVUHQGV]HU Yt]KiOy]DW pV HOHNMWWRPRV Ki
D] pS*OHW DNDGiOIWHYPWH)HO~MtWiVUD NHU+OQpQHN D YiUyN D V]RFLiOLV KHC
D UDNWiUDN D EXUNRODWRN FVHUpPMpYHO LOOHWYH D IDODNJHVWROOMHO $ Et
JRULQWUD WHKHW

IYRGD E YtWpV

$PHQQ\LEHQ D] LQWHJUIOW N|]|VVpJL WpU pStWpVpUH YRQDWNR]y SiO\i]DW F
OHKHW VpJ+QN DGYyGQD D MHOHQOHJ N|]|VVpJL Ki]NpQW KDV]QiOW pS<OHWUpV]
D] yYRGiYDO pV D SROJiIUPHVWHUL KLYDWDOOD®SHNHG LNS H®DH VOW (PEHEW @ H< I3V 1}
YyYRGDL FVRSRUWV]REiIN P&N|GQHN pV HJ\ DMWy EHpStWpVpYHO N|]YHWOHQ-
YyYRGIYDO $ GHPRJUIILDL IRO\DPDWRN PHJN|YHWHOLN D KDWFVRSRUWRV yY
YyYRGIED MHOHQOHJ NLVJ\HUHPN D M{LPDDNpPNHQ EHO+<0O PHJ IRJMD N|]JHOtWHQL
$ VDMiWRYV QHYHOpPVL LIpQ\& J\HUPHNHN GXSOD OpWV]iPRW NpSYLVHOQHN tJ\ |
| W WHV] NL $ OpWV]iPQ|YHNHGpPV N|YHWNH]PpQ\HNpQW D IHOV]RUJRWW OpWV]i
J\HUPHNHW $ PHJHQJHGHWW OpWV]iP FVRSRUWRQNPQW  J\HRIWP HXNEMQKD W iUR]
V]*OHWHWW J\HUPHNHN V]iPD | PHO\KH] PpJ KR]]i M|Q D EHN|OW|] N V]iPD |
E|OFV GH E YtWpVH D OHJRSWLPiOLVDEEDQ D N|]|VVpJL ]EilQp QWM QQDNV]QiOV
NLDODNtWKDWy DPL D FLYLO HJ\HV*OHWHN NLN|OW|JWHWpVpW MHOHQWHQp (
HJ\ KpWFVRSRUWRY yYRGD NLDODNtWi{VD PtJ D IHQQPDUDGY KHO\HQ WXGQi
FVRSRUWV]RED NLDODNtWiViUD D]JRQ J\HOFPHG pE @HNH @QHN DVEP] yYRGDL HOOi
EJ\ NL WXGQiQN DODNtWDQL HJ\ KDUPDGLN FVRSRUWRW D E|OFV GpEHQ LV



*HROyJLDL EHPXWDWyWpU pV DPILWHIWUXP SURMHNW

(J\ ,17(55(* SiO\i]DWL NLtUiV FpOMD D WHOHS+*OpVHN WiML |NROWHIDQHNHUPpV
NLKDQJV~O\R]iViYDO WXULV]JWLNDL SRWHQFLiOMXN HU VtWpVH pV H]iOWDO D K
pV NDUEDQWDUWI{VD $] XWYyEEL pYWL]HGEHQ HJ\UH QDJ\REE KDQJV~O\W NDS D
UipStWYH D IDOXVL WXUL]PXV pV YHQBPJOIWHVH |BUHSPGON pYHNEHQ W|EE S
V]*OHWHWW PHO\QHN FpOMD KDVRQOYy YROW D MHOHQ N LEWIY EIpQV B H JVR WO PD
WpUVpPJEHQ D 6RNRUy 1DWXUSDUN (J\HV<OHW DPL WHOHS+OpVW W|P|UtWt
WpUVpPIPEHQ (UUHOYWSHD KIHWW D 3 ORMRDWIMDGHU (J\HV<OHW DPL 7pW pV D ¢
LUIQ\iED E YtWHWWH WDJMDL N|UpW $] HJ\HV.OHW VLNHUHVHQ OHIRO\WDW
VIHUYH]pVPEHQ PHO\QHN N|V]|QKHW HQ PHJLQGXOW HJ\ WpUVpJL HN\eWWP&N]
YiOWR]iVIiYDOEDQ OpWUH M|WW D 3DQQYQLD .LQFVH /HDGHU (J\HV OHW DPL Pil
PDJIED D SDQQRQKDOPL D J\ UL D WpWL pV D 5iEFD PHQWL NLVWpUVpPJE O $] |
IRUUIVRNEYyO WXGWD WiPRIJDWQL D WpUV\HV{QNWRURM \pWDIOMDBNR]YLW HO\
[UINVPJYpPGHOPL pV LGHJHQIRUJDOPL FpORN PHJYDOYVtWiVIEDQ $ WiPRJDWIiVF
ERUiIVIDWRN ORYDV SDQJLYN pV NXOWXUiOLV SURJUDPRN NHU<OWHN IHMOHV]
WpUVPJEHQ NLHPHOWDBOFONWOWPHI D] |[NRWXULV]WLND IHMOHV]WpVpW PDJil
NHUpNSiIURV ORYDV pV Yt]L WXUL]JPXVW PLQW D WpUVpJ NLXJUiVL OHKHW VpJp

1\~0 .|]VpJ D] HOP~OW pYHNEHQ QDJ\ |VV]HJHW IRUGtWRWW D WHOHS-Op\
EHPXWDWiViUD EDQ D WHOHSOOWYiQ\RVViJDNpQW HOKtUHV.OW Yt]JPRViVRN
SLKHQ KHO\HNHW pStWHWW+ QEHKRLVPRMG W~UD ~WYRQDODNDW MHO|OW+<QN N
LQIRUPiIFLYV WIiEOINNDO LOOHWYH NLOiWy SRQWRNNDO .pV]-OW W|EE NLDG
W|UWpQHWPWP NV IpW EHPXWDWy N|Q\YUH SpOGIiQ\EDQ YDODPLQW WPpUNpPSHN

$ OHJQDJ\REE MHOHQW VpJJHO YLV]JRQW D WHOHS+*OpVHQ YpJUH KDMWRWW Yt]
N|JVpJ | Yt]JPRVIVIEDQ PLQWHJ\ P KRVV]~VIiJEDQ V]LDOMBEXUNR®B W W H D V)
NLpStWpVUH PHOO\HO PHJIN|JHOtWKHW N D WHOHS+OpV Yt]JPRViVDL pV SLQFH)\
pUWPNHLQNHW DGMD .|]HO P KRVVIRQ D SDUWIDODW PHJN|W WHUPpVN
PHOOHWWH WPpUN|YH]HWW MiUGiYDD] RW W]SRRYW OFR S HQW &/ pJ& YE]BRWVO\XN
PHQWpPQ $ EHUXKIi]JiVRN NDSFViIiQ PHJ WXGWXN WHUHPWHQL H]HQ OiWYiQ\R"
KiIWWHUpW pV NpQ\HOPHV PHJIN|JHOtWpVpW $] pYHN yWD WDUWy WLV]WtWi\
N|V]|]QKHW HQ YDOYG Li DJiWYi GQV®WVH]HN D WHUPpV]HWL NpS] GPpQ\HN

eYU O pYUH WDSDV]WDOMXN D N|]VpJ IRO\DPDWRY IHOpUWpPNHO GpVpW (] PHJM
V]iPpEDQ LV +DEiU D] LWW HOW|OW|WW QDSRN V]iPEDQ QDJ\ YIiOWR]iV PpJ QLQF
W~Uily ODMWRMD D WHOHS+.OpVW $ OHJQDJ\REE LGHJHQIRUJDOPL YiOODONR]iV
PLQWHJ\ YHQGpPJHW WXG HOV]iOOiVROQL pV NLV]ROJiOQL EHQJID PHIURQYPLDI
HJ\LN OHJPDJDVDEE NLW&QWHWpPVpYHO pUWpNHOWHYBQRIDGAY W &EPAMWI/ MDY «C
IDOXEDQ GH HEEHQ D] pYEHQ HJ\ ~MDEE YHQGpPJKi] NH]JGWH PHJ P&N|GpVpW
PDJDV JDV]WURQYPLDL PLQ VpJ QpSL NHPHQFPEHQ NpV][tWHWW pWHOHLNNHO §
P&N|GLN DPHO\ VDMiW SDODFNR]YYDRUDH §BWORUH LNRV VILQWHQ IRUJDOPD]]IiN
ERUIV]DW pVv N|]IWW NLPpUGHPHOWH *\ U 9iURV /HIMREE %RUD FtPHW ¢
VRUIQ PLQGHJ\LN PHJROGRWWD YHQGPJIRIJDGY KHO\ NLpStWpVpW tJ\ NpSHVH
3DQQRQKDOPLpMRYYR®V]iJ HI\LN OHJILDWDODEE GH OHJMREEDQ IHOW]|UHN
J]JVPJEHQ EHQ pV EDQ NHU+OW PHJUHQGH]pVUH D 3DQQRQKDOPL %RUYLGpP
PHO\HQ QDSRQNpPQW N|]HO OiIWRJDWy YROW

1\~0 .|]VpJ FPOMD pV NLKtYiMDp OKBRWWXGIDLYDO pV OHKHW VpJHLYHO $ WHOHS
VIRPV]pGMD *\ UQHN pV 3DQQRQKDOPIQDN pV D NpUGpV KRJ\ D NpW YiURV LGHJ
WXGXONStWHQL NpSHVHN RDIDXQMURJUDPRNDW pV OiWYiQ\RVViIJRW Q\~MWD
N|]JSRQWEyOUD~-WXGMD KR]QL D YHQGpJHNHW 1DJ\RQ QDJ\ SUREOpPPIQN KRJ\ QF
RO\DQ pS*OHWWHO VHP RO\DQ V]DEDGWpUL UHQGH]YpQ\ KHO\V]tQQHO DPL
YROXPHQ& HVHPpQ\HN PHJUHQGH]pVpUH pV OHERQ\ROtWiViUD $|SURMHNW Fp
UyPDDRPILWHIiWUXPRBIMiUD RD\DQ JHROYJLDL EHPXWDWyWpU NtBRENiQ\O\XN

PHGUPEHQPL D JHROyJLDL pUWpNHN EHPXWDWiVD PHOOHWW DONDOPDV OHQQF
NRQFHUWHN PHJWDUWIViUD EPQ NLpStWHQG *\ UW 3DQQRQKINOWiYDO



NHUpNSiU~WUD pStWYH VIHUHWQpPQN NLDODNtWDQL D WHOHS+-OpV N|]SRQWMiIED
DPL W|EE IXQNFLYEDQ NpSHV OHQQH D KHO\L pUWpPNHN EHPXWDWiViUD UHQGH]
6]JLQWpPQ SUREOpPPiW MHOHQW D P DQWH W H@JI HNH M| JPNSKQYi]DW VLNHUH PHJ IRJ N|
pV QpON+<O|]JKHWHWOHQ OHV] DKKR] KRJ\ D N|]VpJ WpWVpJL HVHWOHJ RUV]iJR\

$ SURMHNW HUHGPPQ\pQHN N|V]|QKHW HQ KiWWHUHW WXGQiQN EL]JWRVtWDQL
PUGHNHOW YMRNM®WRWRYIEEL IHMOHV]WpVHN PHJYDOYVtWiViUD LOOHWYH D 1|
UpWHJ EHNDBFIY ®ROID]GDViJL YPUNHULQJpVEH

.LOiIWyYy pStWpV

1\~0 .|]VpJ D %DNRQ\ pV]DNL Q\~OYiQ\iQDN D] ~J\QHYH]JHWW 6RNRUy 'RPEViJ YF
6RNRUy 'RPEWUPDIJDVDEE SRQWMDL 1\~0O .|]JVpJEHQ WDOiOKDWyN PPWHUHYV
PDJDVViJJDO $ 1\~OL +HJ\ D 6]HQW 3i0 GRPE D ODJDVKHJ\ YDODPLQW D /LOD
FV~FVRNDW P IHOHWWL PDJDVViJXNNDO E$ QL@ GWR PHER GE H VERM J RA)& N
PLQWHJ\ P PDJDV JHRGpP]LDL PpU SRQW PHO\HW D OiWRJDWyN NLOiWyNpQW
PpU SRQW PDMGKRJ\QHP 1\~O pV *\ U~MEDUiW .|]JVpJHN N|]JYHWOHQ KDWiUiQ |
KDV]QiOW pStWPpQ\ D EHQQH OpY DFpO OpWW IV pOBINH JHAE iDDADHNVSHRMACH WP LoD \ H V
[UYHQGHWHY YROW D KtU PLV]JHULQW D .LVDOI|OGL (UG JD]GDViJ =UW D]
OHKHW VpJHW NDSRWW DUUD KRJ\ D] pStWPpQ\W IHO~MtWVD pV KDV]QiOKDWy
NHUHWpPEHQ D PHJOpYWEpP@ARKIPSD pV DFpOV]JHUNH]HWS& N+OV ERUtWiVW NDSQ
ELJWRQViJRV OpSFV YH]HWQH IHO D NLOiWy WHWHMpPUH $ SURMHNWKH] WL
WLV]WtWiVD YDODPLQW D] RGD YH]JHW WXULVWDXWDN PLQ VpJpQHSN MDYtWiVI
EHUXKi]iV PHJYDOyYVtWiVD DXJXV]WXVD pV RNWYEHUH N|]p WHKHW
[VVIN|OWVpJ PLOOLY )RULQWRW NMEHOHQ W HDJ YEX(® YA\t W iVIiED Q



11pS pV KRVV]~WiY~ IHMOHV]WpVL WHUYHN

7HOHS-OpVL YtJUH QN\RQJBMBFLY

$ WHOHS-OppWN HOWHV]pO\H]WHWHWWVpJL DODSRQ W|UWpQ EHVRUROIiViUyO V]

Y90 %0 HIJ\eWWHY UHQGHOHW 1\~0O .|]JVpJHW N|]JHSHVHQ YHV]pO\H]WHWHWW WFE

N|]VpJ HJ\ VINYLGpPNL pV HJ\ Yt{]PRVIWRESDOW GRPBYLGHD®] ¥OVHEHO\IDOX

Ey@ WHY GLN |VV]H V H] XWyEEL UpV] W|EE # HEHQHMBWBN WKROI@IRNV iOGR]DWF

NI[YHWHOUYt]NiUW V]JHQYHGHWW tJ\ D] RUV]iJRV PLQ VtWpV QHP LOOHV]WKHW

WHU-OHWWHI®VEQ DODWWL YL]JHN iOODSRWD V]HPSRQWMIiEyO pUJpNHQ\ WHU-=C
o .Y90 UHQGHOHW V]JHULQW 1\~0O N|]VpJ IRNR]JRWWDQ pU]pNHQ\ WHU

$ +HJ\IDOX EHOWHU-OHWpPW PHUHGHN GRPEViJ V]HJpO\H]L]JLRH®YU @ iWIH]~G X
JiSRURN YHV]pO\H]JWHWLN HJ\UpV]W D ODNypS*OHWHNHW PiVUpV]W D PHJIN|]H
XWDNDW OHJMHJ\]JHQG  KRJ\ D] HUy]JLyV IRO\DPDWRN D W|UWpQHOPL IDO
UHQGV]HUHVH@WH pY“H\QWHVMiN tJ\ D ODNRWWIUDQ VADMKOYD LJ\HNV]LN D NiUR
PpUVPNHOQL

7HOHS+OpV+QN D] HOP~OW pYEHQ V]iPRV DONDORPPDO V]RUXOW YLV PDL
WiPRIJDWiVRN D Yt]JNiU SUREOpPPiIN RUYRVOiViUD PHJROGEWIQ DVDEWI¥BN VIRING t\
PLOOLRWWNDSRWWWO OH]~GXOy YLIHN HOYH]HWpVpUH pV D WDODMHUY]LYV St
(QQHN IRO\WiQ W|EE KHO\HQ ~WDODWWL iWHUHV]HN NpV]*OWHN PHOO\HO LG C
D GRPEYLGpPNL YL]HN iOWDO N|]YHWOHQ+O pULQWHWW W&JRW®P QCRNNDDAO R P P DV
LV NDSWXQN YLV PDLRU WiPRJDWi{VW SDUWIDOHUy]LYy RNR]JWD NiURN HQ\KtWpV|
iOODSRWIQDN MDYtWiViUD $] |QNRUPIQ\]DW VDMiW HU E O D] XRWyENgD WY\W WEH Q
D YtJHOYH]HW iUNRN NDUWDR@MWOWW MIDDYDODPLQW D KHJ\L ~-WNpQW LV IXQNFL
KDV]QiOKDWyViJiUPHQ HJ\ W|EE PLOOLY )RULQW QDJ\ViJUHQG& SiO\i]DWL IHMC
MHOHQW V NiURVRGIiVW $ %HUHN Yt]JPRVIVEDQ PHJYDOYVtWRWW V]LOiUG Yt]
DOiIPRVYGiVD PLDWW PLQWHJ\ PpWHU KRVV]EDQ pV PpWHU V]pOHVVpPJEHQ OF
HJ\*WW $ NiURN KHO\UHiOOtWiViUD V]ILQWpQ NDSRWW YLV PDLRU WiPRJIJDWiVW
PLOOLY )RULQW pUWpPNEHQ DPLE O D KHO\UHWYXEW XNNVYD\O PVYWB®QPHW P H

$ WpUVpJ FVYDSDGpPNYANI{RMEUDLG V]IDN IHOGROJR]iVE DOMSMYQN|]|WWL
pPUWPNHNHW iOODStWRWWDN PHJ $ Yt]JPRViIVRN NLDODNXOiVD V]HPSRQWMiEy
MHOOHJ& KHYHV FVDSDGpNWHY pNWONV [ N Y D URSEHEN HN DAAKIDVG VOWIW HAVH W LV
RNR]y FVDSDGPNWHYpNHQ\VpJ Q\DUIQ IRUGXOWyHD DOPWNRBP
QDJ\ViJUHQG& FVDSDGpPN ]~GXOW D Yt]J\&MW UH (] D] LQWHQ]LWiVL QDJ\ViJUHC
VIHULQW RV HRUGXOiVL YDOyV]tQ&VpJ& FVDSDGPNWHYpNHQ\VpIJNpQW PLQ
PYHQNPQW HJ\W]HU HO IRUGXOYy

$ WHOHS*OpVUH MHOOHP] Yt]JPRVIVRN NLDODNXOiViQDN WLSLNXV PyGMD
PHOOpPNY|OJ\HLEHQ OHMW LUiQ\~ IHOKDMWYy XWD QW \D0DNYM\RMWNYDNO ®H WLY
ODNYyLQJDWODQRN PHJN|JHOtWpVH pUGHNpPEHQ ( PHOOpPNY|OJ\HNEHQ iOWDO
V]iOOtWRWWiN D WHU*OHW YL]JHLW D EHIRJDGY Yt]IRO\iVKR] $ UHQGWHUHV N|]C
DOVYEEUHQG& XWDN OHPpO\DDWHNDH YW YHWPVEN IXQNFLYW $] XWDN WRYIiEEL
SURJUHVV]tY PYyGRQ IHOJ\RUVXOW QHPFVDN D N|JOHNHGpV KDQHP D OH]~GXOy
D PHUHGHN SDUWIDODNNDO V]HJpO\H]JHWW Yt]OHYH]HW XWDN UHQGV]HUH $PL?I
N|JOHNHGpVL VIHPSRQWEYyO D SDUWIDOED YiMWDN PDJDVYH]HWpV& ~M XWDW |
PpO\ YJOJ\HOHWEH Yt]PRViVN|W JiWDNNDO LJ\HNH]J]WHN D KRUGDOpNRW YLVV]D'
WRYIEEL PpO\+OpVWX\WDMVIpPUHNH]WHN \WDDENOL]i OQUD]GiONRGiVL IHMOHV]Wp
WHNLQWHWPEHQ ILJ\HOHPEH NHOO YHQQL KRJ\ D WHOHS+<OpV QDJ\REE IHM
MHOOHJ& pV DQDYD Y|OJ\HOHWpPEHQ WDOIOKDWyY PtJ D +HJ\IDOX HUy]LyUD K
VIDEGDOWViJD PLDWWULQLYDMWIBXWWVEHQ LV MyYDO P|JJWWH YDQ D VINYL
WHU*OHWIHMOHV]WpVL HONpS]HOpVHN HQQHN PHJIHOHO HQ D] XWYEEL Ip(
NRQFHQWUiOyGWDN D] XWyEEL pYHN WiUVDGDOPL YiOWR]iVDLWPNMNEMQON D ILJ
JDBDJ +HJ\IDOX IHOp



$ NLDODNXOW KHO\JHWHW QD J\EHN® \DH AVBHMWGYWHD Yt]J\&MW UHYLWDOL]iFLYMD"
UHJLRQIOLV QDJ\SURMHNW PHO\EHQ NLWLV]WtWiVUD NHUsOW D WpUVpJ | EH
*\ ULJ PHOO\HO EL]WRVtWRMWWILYHQLIQDW B OWHJWWpVH D ODUFDO IRO\YED $ NLH!
SURMHNW | FpOMD pV HJ\LN HUHGPpPQ\LQGLNiWRUD KRJ\ D UHQGH]HWW EHIRJI
D Yt]NiUYHV]pO\HV WHOHS+OpVHN EHOWHU+*OHWL YtJUHQGH]pVpQHN DMLDOVYEE U
PHGHUKiOy]DW FVDWODNR]iViQDN

$ IHQQPDUDGY SUREOpPPiIN PHJROGiViUDED QVMIOGIBO@ORWDWRWW HJ\ HIpV] N|]VpJ
YtJUHQGH]pVL NRQFHSFLYW .RUIEEL SiO\i]DWRNQDN N|V]|QKHW HQ D WHOHS+Op
PPUWPNEHQ PHJYDOYVXOHWRDiIVRN V]DEiO\R]iVD N|V]|QKHW HQ D ABiUNIQ
Yt]JPRVIiVUHQGV]HU UHYLWDOL]iIFLYMD" YEDOBDQW ARNBUY®®MDL WHOHS:
YtJUHQGH]pVL NRQFHSFLYMD  FtP& SiO\i]DWRNQDN (JHN NHUHWpPEHQ PLQWHJ\
VILOIUG EWNRYt]JHOYH]HW N NHU<OWHN NLp Yt\WpRAUIN UIH QIGW]IQUEHN LOOHWYH

PLOOLY )RULQW |VV]HJEHQ pS+OW NL EXUNROWNPHURNRHGHQOWPQ S8WYEEL
SiO\i]DWEDQ eFV pV 5DYD]G .|]JVPJEHQ LV KDVRQOyY IHMO HV D p \WPHND WHHAU 00 W H N
WHOHS+-OpV NRQJRUFLXPEDQ YDOYVtWRWW PHJ

$ EDQ NLGROJR]JRWW NRQFHSFLy HOV VRUEDQ D WHOHS+«OpV VtNYLGpNL Uy
EHOYL]HN pV WDODMYL]JHN MHOHQWHQHN NLHPHONHG SUREOpPiW DPHO\HN P
LIJpQOH $ WHUY D WHOHS+<OpV Yt]JHOYH]HW UHQGV]JHUHLW | UpV]UH WDJROI
Q\~-MWDQD D WHOHS+-OpV BLQHL]YHND DPUDYW EHIRJDGY Yt]JPRVIVED W|UWpQ HOYH
WHUY N+O|Q UpV]OHWH]L DJRNDW D EHDYDWNR]iV R SRI@WMRMDWH @R H@SLNHW YH C
DODFVRQ\ IRUUIVEYO HVHWOHJHVHQ NLVHEE IHQQWDUWIiVL PXQNiNNDO HO WX
~W YDJ\ iURNpStWpVL EHUXKi]iVVDO MiUQDN D]JRN SiO\i]DWL V]JLQWHQ NLGR
HQJHGPO\H]WHWpVH BHEWIXMMAW VRUIQ D OHJIRQWRVDEE NULWpPULXP D Yt]HC
iUNRN WXODMGRQYLV]RQ\iIQDN UHQGH]pVH OHV] PLYHO H]HN V]iPRV UpV]HQ
DUWpPULIW MHOBI@W]VLW LV V]DNDV]RQNpQW PDJIiQWXODMGRQEDQ YDQQDN

$ SiO\i]DWL SURMHNWUH NLGRONIRWW HOWDNJWDORD D N|]YHWNH]
X +pPD XWFD Yt]JHOYH]HW EXUNRODWIQDN IHO~MtWiVD
X .iISROQD XWFD iURNUHQGV]HUpPQHN IHO~MtWiVD D PHGHU V]DEiO\R]iViYDO
X 6]&N XWFD YtJHOYH]HW EXUNRODWiIQDN IHO~MtWiVD
X ,QFV XWFDL iURN IHO~MtWiVD pV PHGHUV]DEiO\R]iVD
X ,QFV XWFDL iURIN3pQG]VD N|]|[WWL NLYH]JHW V]DNDV] PHGHUNRWUiVD

$ IHMOHV]WpVUH YDJ\ 723 YtJUHQGH]pVL YDJ\ .(23 YtJUHQGH]pVL IRUUIVEYyO WX

OM WHOHS+OpVN|]SRQW NLDODNtWiVD

$ WHOHS+OpV IDOXN|]SRQWL UpV]pQ D WHPSORM® DGRV EHPBY WHRIGE DK LY [3\R B W [
D] RUYRVL UHQGHO N D Ki]DVViJN|[W WHUHP pV D I WpU N|]YHWOHQ V]RPV
WHOHS-Op\WV pYHN YpJpQ pS+OW UpJL LVNRD WM N(HDHMpLJ D] XWROVy pYWL]H
YyYRGDNpQW QDSN|JLNpQW WV IXNRQEKREP@W EOODJD PLDWW V]DNpUW L YpO
EH]iUiVUD NHUOW PLYHO EDOHVHWYHV]pO\HV PLQ VtWpVW NDSRWW $] HOP~OV
YDODPLQW D] XGYDU UpV] GHSR KHO\NpQW IXQNFLRQIO $ W HWW QWHW JQDLI\$]ID P
HONpS]JHOpPVHN V]HULQW D] pS*OHW WHOMHV HOERQWiVUD NHU+OQH D PHOOHMW
VIHUWiIiUUDO HJ\*WW EJ\ D KDV]QRVtWKDWyY WHU*OHWUpV] QP OHQQH 1DJ\
UpV]pU O HJ\ QDJ\REE YROXPHQ& HO DGIiVRN piUIP &VIRNIROP P JMEDHODI\GpVL Ki
NLDODNtWiVD $V pYHN HOHMpLJ D WHOHS+OpV UHQGHONH]HWW PR]JLYDO N
N|Q\YWiUpS*OHWWHO PHO\HN HOERQWiVUD NHU*OWHN $]yWD H]JHQ IXQNFLYNQI
PLQ VpJ& KHO\HW EL]WRVtiWDQHJIJLDOVHD® MHOOHJ& REMHNWXP OpWUHKR]iVD P
~J\ WDUWMD KRJ\ D UpJL NXOW~UKi] HOERQWiViYDO D WHOHS+OpVHQ PHJKDO
DNNRUD pStWPpQ\W MHO|OQHN PHJ DPHO\ VOQSHDE DNL DGIDMNIMDGDBPLQW



PLQWHJ\I V]iPiUD KHO\ EL]WRVtW|ViBOOHW HO WW V]HUHWQpQN NLDODNtWDQL F
PLQ VpJL | WHUHW DPHO\ KHO\HW DGKDWQD WHUDV]RNQDN XWFDE~WRURNQD
SDUNRVtWRWW pV WpUN|YHV WHU*OHWQHN YDODPLQW WDOiQ D QMHIRMDJ\REE Mt
WpUQHN

$] LQWpP]PpQ\ PHIpStWpVH PLQGHQNpPSSHQ PHIJN|YHWHOQp HJ\ SURJUDPV]HUYH]
OHJDOIEE D IHQQWDUWIiVL NJOWVpJHN NLWHUPHOKHW HN OHQQpPQHN .pV]tWHQL
WHUYHW pV WHV]WHOL H]JHN OiWRJDWRW WWRIN i\ plQ0 B HW Y$H G HID/Pp VUQRLOD PR RIGRI Q N
PpPUOHJHOQ+*QN NHOO D WHOHS+-OpV WiUVDGDOPL YLV]RQ\DLW pV VIRNiVDLW $
SR]LWtY PDJDV D MyO V]LWXiOW ILDWDO FVDOIGRN V]iPD (PHOOHWW YDQ HJ\ P
N|]IVVpJ LV VDIODFVDOIGRN UHQGHONH]QHN JpSMiUP&YHO pV MDYDUpV]W D V]RP
PHJ NXOWXUiOLV pV V]yUDNR]iVL OHKHW VpJHLNHW $ KHO\L SURJUDPRN FpON
JHQHUiIFLY OHQQH 6DMQRYV PpUOHJHOQ+QN NHOO D EHUXKi]BVW HIUSORIWL WiV
UHNXOWLYiFLYMD D SRVWD pS+«OHW PHJYiViUOiVD pV HOERQWi{VD YDODPLQW D
PiU PDJD W|EE PLOOLYV QDJ\ViJUHR|GHW IMB PHPWHQHEHQ KHO\HW NHOOHQH
QDJ\PpUHW& N|]|VVpIJL WpUQHN HJI\ ~-M SRMWIKDNDQDRGQW V]ROJIOWDWIiVF
Q\~MWiViUD DONDOPDV NLDGKDWy KON WEHINHNEHFN OpVHN VN Q\@Wp JHHQ QH N
PHJKDODGQi D] PLOOLY JRULQWRI¥ KRH REWVMIQ SiO\i]DWL IRUUiIV DPHO\E O
QDJ\VIiJUHQG& EHUXKi]iV DNiU V]DWBHVMNENQWKDWY OHQQH $ MHOHQOHJL
NJUQ\HJHWEHQ QHP HQJHGHWW KLWHONRQVWUXNFLY LJpQ\EH YpWHOH OHJIH
HVHWpPEHQ DPHO\HN EHYpWHOW LV WHUPHOQHN D] |[QNRUPiIQ\]DWQDN RO\DQ
EHUXKi]iV LV PHIJWpU-®SRQWRMN] SpQJ]*J\L NLPXWDWiVRN PHJWpU+OpVL WHUY p
HQJHGPO\ LV V]*NVpJHV -HOHQ SURMHNW PHJYDOyYVtWiViQDN SURJQY]JLVD D N|O
QHP WHUYH]KHW

1\~OL &HQWUDO 3DUN pV OiWYiQ\Wy NLDODNtWiVD

J1pSWiY~ WHUY D WHOROWIpYEV]pQ D 7iQFVLFV XWFD -yNDL X3W@G]VIDJ XWFD
N|JIWWL YLJHQ\V WHU*OHWHQ HJ\ PiVIpOiWHINWiWyQPHIWIDOYVtWiVD N|U<O|WW
JXPLV] Q\HJHV IXWySiO\iYDO pV V]DEDGWpUL UHGGHEHUXK]WPHMDULH® WHOHS+0p
N|]JSRQWMN ]|OG V]tYH YDOyVXOQD PHJ +HO\HW WXGQiQN DGQL FVDOIGL pV E
J\HUHNSURJUDPRNQDN pV OHKHW VpJHW EL]JWRVtWDQiQN D] HJIpV]VpJHV p
.LDODNtWDQiQN MiWV]yWHUHNHW N<OWpUL HG] SDUNRW NDO® B W Y\HH U SR WRLO/ V
,WW KHO\H]NHGLN HO D WHOHS+OpV VSRUWSiO\iMD LV DKRO D] HOP~-OW p
NIV]I|QKHW HQ PLOOLY )RULQW pUWpN NHU+OW OHIHNWHWpVUH D ODEGDU-~.
SiO\D pV P&lYHV SiO\D pStWpVpYHBU|QW]HOYHMEW UHQGV]HU QDJ\ WHOMH
YLOiIJtWiV pV SDUNROyY NLp EtHP\PHIHDOYVXO PRELO OHOIWyN pStWHPWH pV HJ\
WpPpUN|YH]JHWW SDUNROy NLDODNtWiVD LV DPHO\ WRYIiEE Q|YHOL D OpWHVtWP|
WHOHS-OpVN|WSHRQRWHW DODNXOQD NL DPL PLQG NLDODNtWiViIEDQ PLQG IXQNF
POHWWHUHW YDUiI]JVROQD HJ\ NLVYiURVL OpSWpN& WHOHS+OpV PLQGHQQDSMDL

$ WHU+OHW HJ\ PpO\ IHNYpV& PDJDV WDODMYt]]JHO pV SR]JLWtY NXWDNNDO UH
ODKJDV EHpStWpVUH LOOHWYH PH] JD]GDViJL WHYpNHQ\VpJUH QHP DONDOPDYV
NpSH] NpW LQJDWODQ NLYpWHOpPYHO $] LQJDWODQRN EHOWHU-OHWL PLQ VtWp\
WXODMGRQW V]JHUH]KHW EHQQ+N $ NRUOIWRWRWW KDVPM WIWKDWViJQREDO!
WHOMHVtWKHWHWOHQ PpUWpPN& $ NLWIDWH®HWI W LYDWH D] DOAMONHW pULQWHQ
[QNRUPiIQ\]DW WXODMGRQiIW NpSH] LQJDWODQRNRQ NLDODNtWKDWy OHQQH HJ\
~W $ WXODMGRQRVRNQRWDHD®HPDWWOUH NHUsOWHN $ JHRGp]LDL IHOPpUpVHN UH
YDODPLQW D WHUYHN D SRQWRV PpUHWHNNHO pV LJpQ\EH YHWW WHU<OHW:(
N|OWVpJH D KHNWiURV Wy NLDODNtWiVD WHNLQWHWpPEHQ PLQV¥OHWHNPLOOL
YiViUOiViUD LQJDWODQIRUJDOPL pUWPNEHFVOpPV PpJ QHP V]*OHWHWW H]W DN
RO\DQ SiO\i]DWL NLtUiV DPHO\ DONDOPDW DG D EHUXKi]iV PHJYDOYVtWiViU
WHU*OHWYiViUOiVUD IRUGtWKDWYy |[VVHJ D WH GSMRHI 8 D R yNHMMANJ O WY OKHW HQ Y
723 WXULV]WLNDL IRUUIVEYO YDJ\ .(2E y®] OH®EE M]pVilP RRDWIiWW V]HUH]QL



6]ROJIOWDWY N|]JSRQW pV SLDFWpU IHMOHV]WpVH

$ WHOHS+OpV EHYH]JHW UpV]pQ WDOIOKDWYy D WHPHAVHPBI\PSWYODND\ DIORROH S

HJ\ VtIUN «]HP pV HJ\ EHWRQWHEHHOHSIL¥LWHOH]JHWW N|UIRUJDOPL FVRPYSRQW pV
SiUKX]DPRVDQ PHJYDOyVXOy EHQJLQN~W NLVYiURVL DUFXODWRW N|OFV|Q]IW
NJUIRUJDORP PHJpStWpVpYHO DOHKSHDW IV O RHOVD ~W IHOWiUiViUD D EHWRQWH
PHIJN|]JHOtWpVpUH D EHQ]JLQN~WUD YDOy N|]JYHWOHQ EHKDMWiVUD LOOHWYH

WHPHW SDUNROy NLDODNtWiViUD $ WHPHW PHOOIQWWW WRUGOBWP PLEWHJ\

KRVV]~DiN|]HO P PtJ V]pOHVVMIRVHVR NL

$ WHU*OHW HOV UpV]H HJ\ PXUYi]JRWW UpV] DPL D NJUIRUJDORPEYO N|]YHWOH
UpV] D NJUIRUJDORP pStWpVH VRUIQ IHOKDOPR]JRWW pStWpVL W|UPHOpPNE O pV
P QDJ\ViJNXSDFRW NpSH] 7|EE pYH IHQQiOOy LJpQ\ HQQHN D WHU*OHWQHN D
W|UPHOPpPN pV D I|]OG HOW&QWHWDpVH

(J\ EHQ PHIMHOHQW 9LGpNIHMOHV]WpVL SiO\i]DWL NRQVWUXNFLYQDN N|V]|
WHUPHO L SLOFWNHKR]iVIiUD $ SHUHWWEHQ HONpPVItWWHWWeN HJ\ QP QI

WpUN|YHV SDUNROY pV iWXWIYHLWp$ SiO\i]DW VDMQRYV HOXWDVEMIY UDADMUOW
PHIMHOHQW D 9LGpNIHMOHV]WpVL 3URJUDP NHUHWpPEHQ SLDFWHUHN IHMOH
SiO\i]DW PULYO)RULQW WiPRIJDWIiVVDO $ WHVW+.OHW G|QWpVH YROW D SiO\i]DW |
WHUYHNNHO $ EHUXKi]iVVDO PHJROGYGQD HJ\ QDJ\PpUHW& KHO\L WHUPpNpUW
V]LOiUG EXUNRODW~ WHPHW SDUNROY OpWUHKR]iVD

$ WHU<OHW QDJ\RQHW\WH\MNE]O YDODPLQW D QDSL iWODJRYV JpSMiUP& IRUJI
DPL D Q\iUL LG VIDNEDQIEBMiUP&YHW HOpUL QDJ\ UHPpQ\HNHW I1&]*QN D EHL
VLNHUpKH] ,WW PHJ\ NHHA\HV]WP~O*D OMV]SUpPPHO |[VV]HN|W | ~WYRQDIO DPL D E

IRUJDORP OHJI EE N|JOHNHGpVL LUIQ\D $ PLQGHQQDSRVNVIRVDQQREDQPIDNVW P
pv 5DYD}G UEHQ GROJR]y ODNRVVIJD LV 1\~-O YDODPLQW D KiURP PiVLN WHOH:¢
ODNRVYRJODO PDJiIBPSWiY~ HONpPpS]HOpVeQN HJ\ V]ROJIOWDWY N|]SRQW OpWwWU



PHO\EHQ KHO\HW DGQiQN HJ\ NLVHEE EHYiViUOyN|]SRQWQDN ILWQHV] FHQWU
NLVHEE EROWRNQDN pV Ui pS+0O V]RO%QXDW BHRN@DNKRJI\ HI\ LPSR]iQV SDUN
NLDODNtWiViYDO MXVEMXHNWPHQQL D WHU<OHWHW HJ\ LOV\HQ MHOOHJ& N|]SR
OLQGHQNpPSSHQ HOYiUiVD D UpV]*QNU O KRJ\ HJ\ PRGHUQ LPSR]iQV D WHOHS-«
NHUsOM|Q PHJpStWpVUH

$ NRQVWUXNFLY D PHJpStWpVUH pV D P&N|GWHW pWilVHE IPQ JP NG MG OHQW 7213 NRUU i
LOQNXEiIWRUKIiPPWUHKR]iViUD PHO\ OHKHW VpJHW DGQD NH]G YiOODONR]iVF
NLYLWHOH]pVpUH $PHQQ\LEHQ D] |QNRUPIQ\]DW WXGQi HJRWH3IYDNOWYtWDQL
EpUOHWL NRQVWUWNBELYE DI\ WWP&N|GRR]IVRNEDOO -HOHQ@ABMRRIURQ
PHJ\pUH V]yOy IRUUiV HEEHQ D NLtUIVEDQ PpJ QHP MHOHQW PHJ 3iO\i]DWL
[QNRUPiIQ\]DWQDN QLQFV VDMiW W NpMH HJ\ LO\HQ YROXPHQ& EHUXKi]iV PHJYD
VIHULQW D] |[QNRUPIQ\]DMR WX\ LER]KHO\V]tQW W NHHU V EHIHNWHW N HO WW
OpWUHKR]QiN pV P&N|GWHWQpN (EEHQ D] HVHWEHQ D] |QNRUPiQ\]DW D] DGYE
IRUUIVW V]IHUH]QL

.LOiWy WHUDV] pV NLOiWy IHMOHV]WpV

$ WHOHS+OpV OHJQDJ\REE WHUPpPV]HWL YUWRNH WH®BM HU O \XINXWUYSPS
HJ\LN OHJQDJ\REE WHUPpPV]HWHV Yt]JPRViVD $ Yt]JPRViIVUHQGV]HU OHJQDJ\REE (
P KRVV]~ AB]XUGLN Yt]PRViV' PHO\QHN SDUWIDODIP KHGQO DHQYNPRW LHOpRJ LN [
Yt]JPRVIiVUHQGV]HUEHQ NLpStWHWW JiWUHQGV]HU Yt]JPRViIVN|WpVL HPOpPNQHN V
Yt]JPRVIVUHQGV]HU WHOMHYV NLWLV]WtWiVUD pV UHYLWDOL]iFLYyUD iNBWWEOW PDM
IRUUIVQDN N|V]|QKHW HQ W]LESUBWHXUNRODW~ PHJIN|JHOtWpVL XWDN MiUGIiN
EHUXKi]JiVRNQDN N|V]|QKHW HQ D Yt]JPRViIVUHQGV]HU PiU WXULV]WLNDL GHV]WL
6]XUGLN YpGHWW WHUPpV]HWL pUWpPN GH HO Q\pW V]ROJiOMD KRJ\ QHP iOODW
DOi HVLN KDQHR®HQYW WiMNp S/ HWWMSHNO -HOHQW VpJpW HPHOL 3DQQRQKDOPD



N|JHOVpJH YDOBPR@WQXDOPL $SIWRLIDLOiJ|U|NVpJ Up¥]WHOHS-OpV NXOW~UiM
HU VHQ |[VV]HIRQYGLN D ERUiVIDWWDO pV D V] O WHEADRH V] VQp MWV& G L @ PHYRRIARIN R
DODNXOWDN NL PHO\HN V]LQWpQ RUV]iJRV MHOHQW VpJJHO EtUQDN $ 6]XUGL
EHPXWDWiViUD WHUYH]*QN DQQDN N|JHSpQ HJ\ yNRUL J|U|J pV UyPDL V]tQKi]DN
DPILWHIWUXPRW YDODPLQW N |DPpSWPRYiFpOKKQV SRQWMiQ HJ\ J\|Q\|U& SDQRU
UHQGHONH] NLOiWyWHUDV] pV OiWRJDWYN|]SRQW OpWUHKR]iVD (EEHQ KHO
KHO\LVpJQHN ERUP~]JHXPQDN YDODPLQW KHO\L WHUPpPNHNHW iUXVtWy «]OHWQ
EHUXKi]iVW 7@BVWLNDL IRUUIVEYO NtYiQQiQN PHJYDOyYVtWDQL

$ 6iUNIQ\OWNPRViIVUHQGV]HU D]JRQ EHO<O D 6]X3DRARYKPBNLY 7TDMYpGHOPL
JUIHWUpV]H pVWHMW+DQViJ 1HP]JHWL 3DUN LJD]IBW@KDWyViJD DOi WDUWRI]LN
DPILWHIWUXP SURMHNW PHODYDLOYIWWYEDQDO pV RV]WUIN SDUWQHUHNNHO HJ
HJ\ ,17(55(* ,,, $ SiO\i]DWRW Q\~-MWRWWXQN EH PHO\QHN HUHGPpPQ\pUH PpJ Yil
VDMiW IHQQKDWyYViJIDOpYHQGHGIOHNMNIWPVL fNHEHW@MEHQQH KRJ\ OHV] RO\L
SiO\i]DWL WLPHIO\EHQ V]ILQWpPQ YHO*N HJ\*WWP&N|GYH WXGXQN D OiWRJDWYN]|]
IRUUIVW OHKtYQL

7HOHS+-OpVL M|Y NpS

OM KRUL]JRQWRN

$] HOP~OW IHMH]HWHN VRUIiQ WDJODOWXN KRJ\ *\ U NJUQ\pNH pV D]JRQ EHO-
IHMO GpVHQ PHQW iW D] XWyEEL E HJ\ pYWL]HGEHQ 1\~O WHOHS+OpVHQ N|
IHMOHV]WpV YDOYyVXOW PHJ D] HOP~OW pPY VRUI@WH QW H & MNHWH|@ KPHW ~HIQX O/\M
LQWp]PpQ\L KiWWpUUHQGV]HU JRQGROYD D] ~M yYRGiUD NRQ\KiUD pWNH] U
WHOMHVHQ IHO~-MtWRWW iOWDOiIiQRV LVNROiUD 1DJ\RQ MHOHQW WWHMOHV]WpV
WHUpPQ LV EHOHpPUWYH ®\VRKWOW DV]Yt]JHOYH]HW UHQGV]HUHN UHNRQVWUXNTF
N|]JP&KiOy]DW IHMOHV]WpVpW $ WHOHS+OpV EHOWHUBROWMW O iYW MEIXLLONR\D DMWEE p \
V]iPRV NeOWHU+sOHWL YDJ\ JiUWNHUWL UpV]HQ VILQWpPQ NLpStWpV®H NHU-OW
WHOHS+-OpV ODNYWHU+OHWHDQNNPRIYGWHYHWW pV IRO\DPDWRVDQ KDODG HO U
N|]JP& HOOIWRWWViJiQDN EL]JWRVtWiVD

$ IHMOHV]WpVHN MHOHQW V UWNJWWL HXUySDL XQLyV IRUUIVRNEYO YDOyVXO\
VILWXiFLYEDQ D] |[QDNWUPM @] LUIiQ\tWiV IHODGDWP\WWL HXUySDL XQLYyV WiPRJDW
FLNOXV PLQpO QDJ\REE PpUWpN& NLDNQi]JiVD D IHMOHV]WpVHN WHUpPQ $] ~M F
NIV]|]QKHW HQ LJ 1\~O .|]VPJEHQ PLQWHJ\ PLOOLY )RULQW EHUXHKi]iV YDOYy
HOV VRUEDQ LQIUDVWUXNW~UD IHMOHV]WpVL EHUXKi]JiVRN DPH\OWHiP~D NpW OH
D *\ UW 3iSiYDO |[VV]HIMW]iP~ YDODPLQW D *\ UW 9HV]SUpP MWOV]VRHHN{W
N|JIWWL |[VV]IHN|W V]DNDV] EXUNRODWH|H®@HMpWQH/D BV WRMONiVD PLQWHJI\
JRULQW pUWpPNEHQ $ PiVLN NLHPHOW MHOHQW VpJ& IHMH]JHW D *\ UW 3DQQRQK
PHO\ YpJLJKDODG 1\~0O .|]JVPJEHQ PHO\QHN EHUXKi]iVL NJOWVpJH D WHOHS+0Op\

PLOOLY )RWIMHMRH QW (O EEL EHUXKi]iV HOV VEBRDWD PpJRO\WDWiV pV D
YtJUHQGH]pVEHQ YiUKDWy $ NHUpNSiU~W NLYLWHOB]SWVIR PXROWMIMiOKDWMXN
WHOHS+-OpV PHJYDOYVtWiViIEDQ NpV]*O HO D] LSDUL HONHUAMJLOWpP®HO\QHN pSt
EHQ YiUKDWYyYDN

*\ U pV D] HV DXWySiO\D N|]YHWOHQ N|]JHOVpJH D My I|OGUDM]L HOKHO\H]N
WHUPpPpV]HWL DGRWWViJRN D NLpStWHWW LQWp]PpQ\KiOy]DW YDODPLQW D PD
J1VpJHW IRO\DPDWRV IHMO]|®hQUOGIMBUHSHWOP~OW pYHN ODNRVVIiJV]iP Q|YHN
YDODPLQW SR]LWtY GHPRJUIILDL IRO\DPDWDLEYyO HJ\pUWHOP&HQ OiWV]LN Nt
FPOSRQW $ PDJDV V]tQYRQDO pV D NLYiOy DGRWWViJRN HJ\UH MREEDQ pUH]K
PHO\QHN ]NJXHW HQ HOV VRUEDQ PDJDVDEEDQ NYDOLILNiIiOW WiUVDGDOPL Up
N|]JVpJEHQ (] DODWW pUWM+N D PDJDVDEE LVNRODL YpJ]JHWWVpJHW PXQNDKE
YLV]RQ\RNDW



(J\ PDJDVDEEDQ NYDOLILNiOW WiUVDGDOPL UpW HJDR P\W DD/]D|EEN R UFQ QH NoHW [ HD pW i
$] XWYEEL pYHNEHQ pUH]KHWMe+N PL LV D]JRNDW D W H QGH/SHL i NP \® W PHON DR H @& W
PYWL]JHGHN VRUIQ OLQG D WpUVpJEHQ PLQG 1\~0O .|]VPJEHQ pUH]KHW N D]JRN D
PDJDVDEE pOHWV]tQYRQDODWS FptO\R ] @DNpRYHINKH] NpSHVW MHOHQW VHQ YLVV]C
PH] JD]GDVIiJEyO pO N DUiQ\D pV D PH] JD]GDViJJDO IRJODONR]yN V]iPD PiUD FV|
UpWHJUH NRUOiIWR]yGLN DNLN W|EE V]i] KHNWiURQ JD]GIiONRGQDN (J\UH NLVF
UpV]DUDQLY PtJ KDWDOPDVDW Q WW D VIROJIOWDWY WHUFLHU VIHNWRUEDQ YD.
RNWDWiVEDQ DONDOPD]RWWDN DUIQ\D $ WHOHS+*OpVHQ NLDODNXOW pV OHWHC
WDJMDL D IRJ\DV]WyL WiUVDGDORPQDN DPHO\ MHUQUWp MR E¥ DAOX BR V&R IIRO\DV W
LUIQ\iED (] PDJIEDQ IRJODOMD D] HJpV]VpJHV pV N|UQ\H]JHWWXGDWRV pOHW
PLQ VpJL pOHWWHUHW

$] |IQNRUPiIiQ\]DW QDJ\RQ MyO iOO D PLQGHQQDSRYV pOHWYLWHOKH] V]*NVpJHV D
WHUpPQ JRQGWROPPXWDN MiUGIN SDUNRN pV MiWV]yWHUHN iOODSRWi{UD YDODF
HOOiIWiVRNUD pV N|]VIROJIOWDWiVRNUD $ WiUVDGDOPL LJpQ\HN HJ\UH MREEL
PLQ VpJ& NJUQ\H]JHW pV NLV]ROJiOy WpU LUIQ\IED (J\UH |QmIR BB WXGDW-RYWiNC
pV D NJUQ\HJHWWHO YDOy HJ\*WWpOpV LIpQ\H YDODPLQW D] HIpV]VpJHV pOHWI
Q\~-MWy V]JROJIOWDWiVRN PHJOpWH (QQHN NDSFViQ NLDODNtWiVUD NHU<OW
NDSFVROyGy KHO\L W~UD XWDN p®D MDYV DpQ\HM|URBIQ NLWLV]WtWRWW pV

Yt]JPRViVRN DPHO\HN RUV]iJRVDQ HJ\HG+0i0OOy WHUPpPV]HWL OiWYiQ\HOHPHNHW
$ WHOHS+-OpV YDODPLQW D 3DQQRQKDOPL 7pUVpJ HI\LN NLXJUy SRQWMD OHKHYV
PLQW YRQ]H

$ VSRUWSIO\D pV NJUQ\H]HWpPQHN IHMOHV]WpVH V]iPRV VSR UBWRD M U KHKHW Vp.
HJ\ N+OWpUL HG] SDUN PHJpStWpVH YDODPLQW D WHUYHN N|]|[WW V]JHUHSH
PHJYDOYVtWiVD LV .LYLWHOH]pVUH NNUPGWYMBRUWSPFO\D LOOHWYH D] YyYRGI
J\HUPHNHN V]iPiUD HJ\ HV PXPLV] Q\HJHV VSRUWSIiO\D LV $ WHOHS*OpVHQ V]
Q\tOLN DODNIRUPiOiVUD pV WHVWHG]pVUH 75; DHURELN ]XPED pV MyJD IRUP
WDUWR]LN HJ\ PDJDV V]tQY&QDyOW HNR{PGNEDR DNtWiVD LV PHO\ VILQWpQ V]HUH
WiY~ WHUYHN N|]|WW

6]LQWpQ D PDJDVDEE V]tQYRQDO~ OpW IHOp YDOy HOPR]GXOiVW MHOHQWL |
PHIMHOHQPVH D NXOW~UD LUIQ\iED (]JHQ D WpUHQ D WHOHS-ORWNDMQRYV Q
UHQGHONH]LN HJ\ KLiQ\]y NXOWXUiOLV WpPUQHN N|V]|QKHW HQ $ ODNRVViJ UpV]
D PLQ VpJL V]yUDNR]iVUD LOOHWYH LVPHUHWHN V]HU]pVpUH (]JW D]pUW QL
N|JHOVpJH DKRO NXOWXUiOLV pV LVPHUHWOH\ 8B DWW VBl WOIPRIO KDWY $ N
QDJ\RQ QDJ\ LJpQ\ OHQQH D PRVW GLYDWRV SV]JLFKROyJLDL V]RFLROyJLDL
YDODPLQW V] OpV]HWL ERUiIVIDWL Q|YpQ\WHUPHV]WpVL NpS]pVHNUH .LHPH
V]*NVpJHV KiWWpU LQIPDM® EXNRHIUWKGMXN YDOyVtWDQL

$ WHQGHQFLIN YLVV]DLIJD]JROWIN KRJ\ D N|]VpJ YH]HWpVH PHJpUWHWWH I
DONDOPD]JNRGRWW D WiUVDGDOPL HOYiUiVRNKR] (QQHN pV My I|/OGUDM]L HOKF
GHPRJUIILDL IRO\DPDWRN WRMNMBR]ISR]YWAXDWY PHO\ IHMO GpV YHV]pO\HNH\
PDJIEDQ

$ IHMO GpV YHV]pO\HL

$ WHOHS+OpV D] HXUySDL XQLyV SiO\i]DWRNQDN N|V]|QKHW HQ D] HOP~OW E H
IHMO GpVHQ PHQW NHUHV]W.®V $FLNOXVEDQ PHJYD®YVtWRRLWONIUG )RULQW
IHMOHV]WpV YDODPLQWW SHULYGXVEDQ PHJYDOyVXOy PLOOLiUG )RULQW EFL
IHMO GpVW MHOHQW DPHO\HW D WHOHS+-OpV VDMiW HU E O WDOiQ FVDN pY |
(J\ DP~J\ LV IHOJ\RUVXOMW YOOHDEVBEHVVpPJIJHO PHIJYDOYVtWRWW IHMOHV]WpVH
D ODNRVViJRW D PDJDV V]LQW& pV LUDP~ HO UHOpSpVKH] $ XWiQ PHJIV]&Q
MHOHQW VHQ YLVV]D IRJMiN YHWQL D WRYIiEEL QDJ\PpUY& LQYHV]WtFLYNDW
UBGHONH]pVUH iOOy XQLyV IRUUIVRNDW RO\DQ EHUXKi]JiVRNUD KDV]QiOMXN I
IHQQWDUWDQL pV «]JHPHOWHWQL NHOO PLYHO QDJ\REE NLDGiVRNUD D] |[QNRUP



$ PHIQ|YHNHGHWW IHMO GpVL *WHP H]pUW NRFNi]RW FON N W KERELGIRIE PIRJ PEDOQ H K
OHJ\HQHN D]RN D SUHIHUIiOW SRQWRN pV PHO\HN OHJ\HQHN D] HO Q\EHQ UpV]
DNLN D WRYIiEEL IHMOHV]WpVHN KDVJRQpPOYH] L OHV]QHN (QQHN NDSFViQ IRJO
WiUVDGDOPL LJpQ\HNV P OM@RW IPENWXVIRUUIVRNNDO

7iUVDGDOPL NRFNi]JDWRN

$ WiUVDGDOPL NRFNi]JDWRNDW KRVV]DEE WiYRQ D SURMHNW SR]LWtY KDWiVDL M
D PHJ\HV]pNKHO\ DJJORPHUiFLYMD NHGYHOW OHWHOHSHGpPVL FpOSRQW

VIXEXUEDQL]iFLYV IR@PVDRDIWRN QDJ\REE PpUWPNEHQ MHOHQWNH]QHN D EHC
iUDPOIVRN $ PXQNDOHKHW VpJHN D MREE RNWDWiVL pV LQWp]PpQ\L KiwWwpu
QDJ\RQ VRN OHWHOHSHG W YRQ] $ WHOHS+OpVQHN V]iPROQL NHOO D ODNRVViJ
PHN|YHWHOL D] LQWp]PpQ\L pV LQIUDVWUXNWXUIiOLV KiOy]DW IHMOHV]WpVpW

D W|EE PLQW ODNRV PLDWW D IDOXVLDV N|]|VVpJ HOPR]GXOiVD D NLVYiUR
QHP YHV]WHWWH HO EDUiIWViJRV DWWLW&GMpW

9iURVLDV gDV OpW

$ PDJDV ODNRVVIiJV]iP pV D VRN EHN|OW|] PLDWW KD NLVPpUWpPNEHQ LV Gt
JHQHUiIFLYVY HOOHQWpPWHN $ WHOHS+.OpV LG VHEE JHQHUIFLYL V]*OHWHWW Q\~
PH] JD]GDVIiJEDQ iOODWWDUWIVEDQ Ki]WOWLpNDQGIi ®NRGIVEDXQNDYiOODOiV PHC

HV pYHN YpJpLJ VILQWH D WHOHS+OpV |VV]HV SRUWIMiQ P&N|G|WW D Ki]Wi
P&YHOpPVPYHO pV NLVV]iP~ iOODW WDUWiViYDO (]JW LQGRNROWD D PiOQD pV XE
DPL MHOHQW V EGRWWHDWD]GIiONRGYNQDN $ EHYiViUOy N|]SRQWRN PHJMHOHGQ
J\P|OFV pV ]|OGVpJ iWYpWHO PHJV]&QWHWpPVpYHO H] D OHKHW VpJ EH]iUXOW
UHQGHONH] pV PRELOLVY WHUPHO N WHUPpNHLNHW *\ UEHQ D YGWUWNVDUQRN
pPUWPNHVtWHQL NRUOIWR]JRWW PHQQ\LVpJ PHOOHWW $ IHOYiViUOiV PHJV]&QW
PHQQ\LVpJ& WHUPpQ\ NHU-OW D SLDFUD DPHO\ MHOHQW VHQ FV|NNHQWHWWH
VHP D EHV]iOOtWiV VHP D UilIRUGtWRWW EGLQ@BPGLQEBREROW IS EHWRYiUOY N|]SRC
PHIMHOHQpPVPYHO iWDODNXOW YiViUOyL V]RNiVRN V]LQWpQ HEEH D] LUIQ\ED |
YDODPLQW D] $XGL PHIJMHOHQpPVpPYHO pV IHMO GpVpYHO D IRJODONR]WDWiVl
VIROJIOWDWIiVRNXI®Wp PARLGVtYQDN WHNLQWKHW KRJ\ HQQHN D] HOWDUWyY NpS
PLQW D Ki]WiML JD]GiONRGiV YDJ\ D PH] JD]GDViJ (JHN D KDWi{VRN YDODF
JD]GiONRGIiIVVDO IRJODONR]y JHQHUiFLYN HO|UHJHGpPVH RGD YH]HWHOWW KRJ\ t
WHU<OHW DUIQ\D D WHOHS+*OpVHQ -REE HVHWEHQ PHIJMHOHQWHN ~M ILDWDO
DNLN V]pS SDUNRVtWRWW N|UQ\H]JHWHW DODNtWRWWDN NL PDJXN N|U<O pV |
IRJODONR]QDN $ WHOHS+-0OpV KHJ\L UpV]RQG RIDWRQWXPDKEDY\PWIW [[OGHN DU|
WHOHS+-OpVHQ IHOIXWy ERUiVIDWL iJD]JDWQDN N|V]|QKHW HQ V]JHUHQFVpPUH |
NH]GHPpPQ\H]pVHN LV D QDSV+W|WWH KHJ\L UpV]HNHQ $ PH] JD]GDViJ pV D] iOOL
VIHPPpO\UH |VV]SRQWRWYRQWPERYLWtY IRO\DPDW KRJ\ D NHYpV JD]GIiONRGyYy Y
WHU* OHWHNNHO pV QDJ\REE iOODWiOORPiQQ\DO UHQGHONH]LN DPHO\HNHW
NRQFHQWUIOQDN tJ\ D]JRN KDWiVDL QHP ]DYDUMiIN D EHOWHU+OHW Q\XJDOPiW

$ IHQWL IRO\DPDWHRWHKNUDpDD]GDViJL WHYpNHQ\VpJHNUH LV $ N|]JVPJEHQ W]
YiOODONR]iV P&N|GLN PHODHNQ®WNYO NHYHVHEEHW IRJODONR]JWDWyY PLNUR YiO
N|]JIWW LV QDJ\RQ PDJDV D V]ROJIiOWDWyL V]JHNWRUEDQ V]HUHSO N DUiIQ\D

WHWHQ\VpJUH IRGUiIVIDWRNUD NR]JPHWLNXVRNUD EL]JWRVtWiVL WHYpNHQ\Vp]J
VIHOOHPL V]ROJIOWDWiIVRNDW Q\~MWyNUD $ UHQGH]pVL WHUY HOP~OW pYH
EHV]DEIO\R]WiN 7(E25 V]iP VIHULQW KRJ\ PLO\HQ M¥p3 & HIEWWHNY [N BNQ\WpI H N
EHOWHU*OHWL UpV]HLQ (QQHN NDSFViIiQ QDJ\REE ]DMMDO IRUJDORPPDO pV
WHYpNHQ\VpJHN ODNRWW WHU*OHWHQ QHP YpJH]KHW N 1DJ\RQ SR]JLWtY D] D |
NLV+]JHPHN RO\DQ V]LQWUH IHMOHSWEINY KRDWUD pW JD]GDViJL |[YH]HWPEHQ WXG\
YHQQL pV J\iUWy FVDUQRNRW pStWHQL YDJ\ HVHWOHJ DNiU *\ U YDJ\ PiV YiURV



IX[XVYLON@DDBNVV]LNXV pUWpPNHN

$ IHMH]JHW H]JHQ SRQWMIEDQ HOV VRUEDQ D *\ [WQ-BWHD H W Nt IQ MX W HOWHRAHQL Ol
VIRPV]pGRV WHOHS+OpVHN VRN pYWL]HGHV ULYDOL]iFLYy MHOOHPH]WH D NpW
QHP FVDN D PHJ\H KDQHP'®QIQWDH®L 5pJLy OHJQDJ\REE PtJ 1\~O0 D PiVRGLN OF
IDOXVLDV WHOHSH®pNMHHI® YQ *\ U~MEDUIW ODNRVViJD | 1\~O0 ODNRVViJD
3DQQRQKDOPD ODNRVViJD | YROW -HOHQOHJ *\ U~-MEDUiIWRQ D SRSXOiFL)
PtJ 1\~ORQ D ODNRVRN V]iPD N|]JHOtWL D | W 1DJ\RQ pUGHNHV KRJ\ D YiUR
3DQRQKDOPIQ D QpSHVVpJ FVINNHQ WHQGHQFLIW PXWDW D PDJD ODNRViYD

*\ U~-MEDU{W pV D *\ U N|]LJD]JDWIiVL WHU - @@ p KNP DN \QRWRQWpWDUF~ IHMO
pV HOOHQWpPWHNHWOPE@WBWD QDNRQ D OHWUR pV D 7HVFR PHIMHONMQpWYHO LO
HONHU+-O V]DNDV]iQDN YDEVPRRWyYS]OOD PHIpStWpVpYHO KDWDOPDVDQ IHOp!
WHU*OHWHN HV pYHNEHQ NLpS+OW PHGLWHUUIQ ODNySDUN YROW D] HOV NO
PRQGKDWY |[YH]JHW PHO\ YDDYMMBEHY PYHNBEHGWHWW ODNYWHOHSHN PRGHUQ N
YiOWR]DWD $ NLV WHONHNHQ V&U& EHpStWpV PHOOHWW PLQLPiOLWpOHWWpUL
DKRYD QpKiQ\ XWFiUD HJ\ HIJpV] WHOHS+OpVQ\L HPEHUW|PHJHW KHO\H]JWHN HO
EHV]&N+O pOIMYRQPW WO EE XWYyEE PHIJN|YHWHOL D WRYIEEOpPSpVW pV D FVDOIGL
HOYiIQGRUOIVW $ | SUREOpPPiW D QDJ\V]iP~ V]HPpO\JpSMiUP& iOORPiIiQ\ MHOHC
QHP EtUy ~WKiOy]DW DPL V]iPRV NRQIOLNWXV pV YHV]pO\KHO\]JHW RNR]yMD LV

*\ U~-MEDUiIW YLV]RQW PpJ QDJ\REE HOOHQWpWHNHW KRUGR] PDJIEDQ $ UpJL

URVV] PLQ VpJ&HN D] XWDN pV QDJ\RQ DODFVRQ\ V]ItQYRQDO~ D] HIpV]VpJ+J\L H
D MiWV]yWHUHN pV HOKDQ\DJROW D VSRUWSi BDREO PRIGIDW N HIOH 8 WHIWE DLWRQ ¢
pV HOQ\~OW WHOHS+OpVV]HUNH]JHWH DPHO\ KRVV]DEE ~WV]DNDV]UD pS+O pV
WHOHS+*OpVHQ EHO+<O LV D KHO\N|]JL EXVV]DO N|JOHNHGLN LOOHWYN@D J\HUHNH I
UpJL UpV]HLQ V]iPRWOWHWWpV D] HOP~OW pYWL]JHGHN VRUIQ QHP YROW WDSD)\
V~O\RVEtWMD KRJ\ D WHOHS+OpV | EE ~WMDL iOODPL NHJHOpVEHQ YDQQDN t
QHKH]JHQ EL]WRVtWHDWYHS EHQ NLDODNtWiVUD NHU-OW HJ\HJND ®WNyDY H]GIW DP
OpSpVW D ODNRVViJV]iP QDJ\PpUY& PHJXJUiViKR] $ WiUVDGDOPL NRQIOLNWXYV
WHOHS+-OpV KHJ\L UpV]H PLDWW YiOW NL $ J\HUPHNWIERU IHOp YH]JHW ~W PHQ\
D HV pYHNEHQ ~M XWFiN pV ODMWHSDNINRN NtWiAMWD D J\ UL HOLW iOWDO

WHUPpPV]HWL N|J|UQ\HJHWEHQ KDORP V]iP pS*OQHN D VRN PLOOLYV pUWpN&
SUHV]Wt]V& UpWHJ iOWDO (]W WiPDV]WMD DOi KRJ\ D PHJ\pEHQ *\ U~MEDUiW D
D] HI\ | UH BIXWYWHNLQWHWpPEHQ (] D WHQGHQFLD D] LQJDWODQ iUDNEDQ LV F
pV ODNiV iUDN D PHJ\pEHQ V]LQWpQ LWW D OHJPDJDVDEEDN

$ PDJDV V]tQYRQDO pV D JD]GDJViJ NLVXJiU]iVD YLV]JRQW ~M SUREOpPPiNDW
MHOOHP] KRJ\ FVDMSBOYYNWRW KDV]QiOMiN *\ U~MEDUIWRW pV D] HJ\PiV N
WpJODIDODN pV D EH]iUNy]iV PLDWW D V]RPV]pGRN VHP LVPHULN HJ\PiVW OHJ
DPHO\ PDJDV SUHV]Wt]VPE O NLLQGXOYD PDJDV N|YHWHOPpPQ\HNHW iOC
VIROJIiOWDW i MRANENMHIO RHO\HN QHP WHOMHVtWpVH HVHWpQ WiUVDGDOPL NRQIOL
[YH]JHWHNEHQ PHJpStWHWW OX[XV YLOOIN pV DV]IIDOWR]RWW XWDN+@p¥VDGDOPL
VL UpV]HLQ HOKDQ\DJROW XWDN pV N|JUQ\H]HW NWOXODWRWIEN BHDWWG Y DR RIQR
~MRQQDQ EHN|OW]|] N N+O|Q HJ\HV*OHWHW DODNtWYD D WHOHS+OpV LUIiQ\tWiVi
W|EEVpPJEH LV NHU-OMMIXNiODV]WiVRN VRUIQ $ QDJ\ HOYiUiVRN pV D UHDOLWIiVR!
D YLVHONHGpPVL DRMIWW RGN pSYQVHO WHVW+OHW pV D SROJiIUPHVWHU N|]|WWL H¢
DPHO\HW D WHOHS+OpV ODNRVViJD QHP WH\G R VO\WW WYWR DHRNOR ID]$HI\HVOHW V]pV
pV WDJMDL N|]*O DOLJ NHU*OWHN EH D] ~MRQQDQ PHJYiODV]WRWW WHVW+OHWE

*\ U~MEJIW IHMO GpVpQHN OHJQDJ\REE pUYiJiVDEJQ ROWHBPRQNEHUJ ,QWp]PpQ\
JHQQWDUWY .[]JSRQW OpWUHKR]iVIiYDO D] iOWDOIQRV LVNROiIN IHQQWDUWIiVD
HOOHQWpPWHOH]pVHNPQW D NRUPiQ\ HOYHWWH D WH®HSHOpMWHND G KIKHDPGGLJ F
WDUWR]y NLHJpV]tW WiPRJDWiVRNDW YDODPLQW D] Jp IMNMPERUDGYHVHWPEHQ
PLQWHJ\ PLOOLYy )RULQWRYV EHYpWHO NLHVpVW MHOHQWPBWWHDNRL NYH$ N|C
IHMOHV]WpVUH IRUGtWKDWY |VVWUH N P INNHQOHNV]RIQ D KDWDOPDV WHU+OHWE
PDJDV ODNRVVIiJV]iPEyO DGyGy SUREOPpPPiIiN pV LIpQ\HN Q|YHNY WHQGHQFLiW P}



*\ U~-MEDUi{W WHOHS+OpV D VDMiW KHO\]JHWpW QHKH]tWL D]]DO KRJ\ KR]]iMiUX
PHOOHWW WiUVDVKIi]BN @SQWMMNVpPKDWiViUD NLDODNXOW D 6]i]VIRUV]pS /DNy
O0pQl FVDQDN V]RPV]pGVIiJIEDQ DKRO PHJNH]GWpN ODNiVRV WiUVDVKi]DN p
WHOHS+-0pV N|]JSRQWL UpV]JHLQ LV ~M WiUBBVKi]®N *p SEWPNV BWSDSN|][WWL | ~W
KDWDOPDVORMUJDOOHWYH D 7HVFRQIO pV D OHWURQIiO WDOiOKDWyY N|JOHNHG
iWHUHV]W NpSHVVpJH iOODQGyY N|JOHNHGpVL NRQIOLNWXVRN IRUUiVD DPL
Q|YHNHGpPVpYHO FVDN HU V|GQL IRJ OLQG D N*OV PLQG D EHOWHQWWUD PLC
WiUVDGDOPL Q\RPiVW IRJ KHO\H]QL PLQG D] |QNRUPiQ\]DWUD PLQG D 0DJ\
WiPRIJDWiVRNEDQ pUGHNHOW PLQLV]WpULXPL VIHUYHNUH

(]JHO V]HPEHQ 1\~0O .|]]VpJ SRWHQFLiOMD pV NLHJ\HQV~O\R]JRWW IHMO GpVF
PRQGKDWY $ N|]VpJBM® ®JQRYV OHIJNLVHEE WHOHNQDJ\ViJ QP pV FVDN N+O|
HQJHGPO\H]HWW D] HQQpO NLVHEE WHONHN NLDODNtWiVD $ WHOHS+OpVHQ

PD[LPXP LNHUKi{JUD DG NL D] [QNRUPiQ\]DW pStWpVL HQJHGpO\W GHD]W LV FVE
$ WHOHS+OpV KHJ\L UpV]HL N|UQ\H]JHWL YpGHOHP DODWW iOOQDN H]pUW RV
OHKHW VpJHN $] ~MRQQDQ NLN|OW|] N QDJ\ UpV]H V]JtYHVHQ YiODVV]D D \
OHWHOHSHGpPVL FPOSRQWNpPQW GH D NLDODNROW R\WUWM BV @ B NP B HW proLHDWAWp
OD]iEE EHpStWpV 1\~ORQ D WHOHNIUDN PLQGLJ LV NLVPpUWpPNEHQ HOPDUDGWD
DKRO ODNYSDUN MHOOHJJHO MHOH QW HHVP-NHNE HCH KDWHDN PEDVDW Q WW D *\ U N
VILJHWN|]L WHOBBNRMMHMNV]iPD JRQGROYD LWW *\ U~MIDOXUD *\ UJiPRO\UD |
YDODPLQW 7|OWpVWDYiUD DKRO D] LQJDWODQ iUDN UREEDQiVV]JHU&HQ HPH(
NpSHVW 1\~ORQ D] LQJDWODQiUD® RHGWHPEEHN D] HO EE HPOtWHWW WHOH
YDODPLQW D V]RPV]pGRV *\ U~MEDUi{WKR] NpSHVW (QQHN HUHGPpPQ\HNpQ\
NRQV]ROLGIOWDEE D WHOHS+OpV pOHWPEHQ UpV]W YHY pV N|]|[VVpJIL pOHWH)
MHOHQW PHJ DPHO\ N|W GpVVHO YDQ D WHOHS+OpV|OR®GpEHI\MYRENGDL WVD K
LVNROIED MiUDWMD $] HOP~OW HJ\ pYWL]HG IHMOHV]WpVHLQHN N|V]|QKHW HQ
N|JVIROJiIOWDWiVRN WHUpQ 1\~O .[]VpJ D PHJ\HL HOLWEH WDUWR]LN pV PLQGH
GH LQNIEE PHJ LV HO ]L *\ W-ODEFOLQIW WU LY iOLY WHOHS*OpVHNHW $ WHOHS+Op
IDOXVLDYV DWWLW&G PLYHO D NLN|OW/|] N N|]|VVpJL pOHWHW pO MAHWDRHV]HWHV
OpW HO Q\HLW pOYH] V]HPpO\HNE O NHU<OQHN NL DNLN D EDQMPVIDRV HJI\Pi
NRQIOLNWXVRNDW NHUHVLN

$ NpW WHOHS+OpV N|]WL HOOHQWpWHNUH My SpOGD D *\ U~MEDUIWRQ EHYH]H\
EtUViJROiIVL MRIJNJUUHO UHQGHONH] WHOHS+OpV U DONDOPD]iVD (O EELHN pl
QDJ\REE ]DMMDO MiUAp MMWYPREQVDWQL D N|]VpJ ODNY|YH]JHWHLEHQ JRQGROY
1&Q\tUiVUD $ WHOHS+-OpV U DONDOPD]iVD HOV VR U BQPDDNHU VOIH \K WO DPGRNR ¢
WpYH

THONHVtWpV

$] HO EEL SRQWRNEDQ WDJODOWXN D ODNySDUNL NLDODNtWiV PLDWW NLpOH]
XWyEEL pYHN iOODPL V]DEiO\R]iVDL YDODPLQW ILQDQV]JtUR]iVL UHQGV]F
[QNRUPiIQ\]DWRNDW D ODNRVVIiJV]iP QYHNHGpPpVpUH $YD WNRQ@W QOO PH WMWQ IV
WHUKHW D] |[QNRUPiIQ\]DWRN YiOOiUyO PtJ NLVHEE WHOHS*OpVHNHQ D E|OFV (
[QNRUPiIQ\]DWL IHODGDW $PHQQ\LEHQ D] |[QNRUPiQ\]DW QHP UHQGHONH]LN VD]
EHYpPWHOpPQHN Q|YHOpVpUH DWGREEDPHP KBGHNHIDNRVViJV]iPRW Q|YHOMH $] 6
iQDN HOW|UOpVH D M|YHGHOHPN+O|QEVpJ PpUVPNOpPVPQHN PHJIV]&QWHWDpVH

iQDN HOYpWHOH DEED D] LUIQ\ED PXWDW KRJ\ D EHYpWHOL IRUUIVRNDW P
J1VpJ HVHWPHEHIHN D] LUIQ\QDN D] LSDUL |[YH]JHW LQIUDVWUXNW~UiMiQDN IHMO
D OHWHOHSHG FpJHN LSDU&]pVL DGyMD PLDWW

$ N|]JVPJEHQ LV PHJLQGXOW HJ\ IRO\DPDW ~M ODNYyWHU+sOHWHN IHOWIiUiViUD
OHIJMHOHQWHN LJpQ\HN DUYHQGRMMWIWMWHD KRJ\ ~MDEE WHU*OHWHN NHU<OMH
ODNy|YH]JHWL FpOUD ,QGXOWDN RO\DQ NH]GHPpQ\H]pVHN LV KRJ\ FV|NNHQM]
WHOHNPPUHW LOOHWYH Q|YHNHGMHQ D EHpStWpVL V]i]DOpN (JHN D] LJpQ\t
KDV]RQU]pVW pV D] LQIJDWODQRN IHOpUWpPNHO GpVpW FpOR]]iN PLQWVHP KR.
WiUVDGDOPL KDV]QD OHJ\HQ






$PHQQ\LEHQ D WHOHS+OpV WHUHW HQJHGQH L@HNKRRIUWVQIPRE®QLDPDMIRNQDH D]]
KRJ\ PLO\HQ WHUKHW YHV] D Q\DNIEDM GDMNDOHINWHN PHJ IRJMiN N|[YHWHOQL
[QNRUPiIQ\]DWL IHODGDWHOOiIWiVW JRQGROYD LWW D N|]P&KiOy]DW NLpStW
PHJpStWpVpUH D N|]YLOiJtWiV PHJYDOyVtWiViUD YDODPLQW D Ky HOWDNDUtWi'
(KKH] KRIM|QQHN PpJ D Q|YHNY ODNRVViJV]iPPDO D] LQWpP]PpQ\HNUH QHKH]I
YDODPLQW D] H}hRQpPNELO IDNDGy NRQIOLNWXVRN

XOWXUIOLV pOHW

.LHPHOW NpUGpV D WHOHS+OpV U|YLGWiY~ WHUYHLEHQ D GHPRJUIILDL Q|YHNH
YDODPLQW HJNiGIXOWWWKRQ pV N|]|VVpJL WpU PHJYDOYVtWiViQDN NpUGpVH
SiO\i]DWRW Q\~-MWRWW EH HJ\ LQWHJUIOW N|]|VVpJL WpU OpWUHKR]iViUD YDC
KHWHGLN yYRGDL FVRSRUWQDN $PHQQ\LEHQ D NXOW~UKi] SURMHNW HOPI
YiODV]WDQLD NHOO KRJ\ D WHOHS+OpV WiUVDGDOPL UpWHJHL N|]*O PHO\LN
PXWDWyN PHJDODSR]]iN KRJ\ D NpWFVRSRUWRV E|OFV GpW YDODWPHWQW D KDV
WiYODWEDHYHBVRSRUWWDO E YtWHQL NHOO E(QQHN DHIRBHW LFRODEBEPHIROGV
OHQQH KD D] yYRGD pS*OHWpPEHQ HOKHO\H]JNHG MHOHQOHJ N|]|VVpJIL KiJNpQW
E|OFV GHL LOOHWYH yYRGDL FVRSRUWV]REiYi $PHQQ\LEHQ D] |QNRUPiQ\]DW
G|QWHQH DNNRU QHP WXGQQHOHPP LEL\JWRVtWDQL D WHOHS+OpV PLQWHJ\ FLY
DPHO\HN N|]JHO | W IRJODOQDN PDJXNED $] YYRGDL DODSHOOiIWi{V N|WHOH]
H]pUW D G|QWpV VRUIQ D PpUOHJ PLQGHQNPSSHQ D W|UYpQ\L N|WHOH]JHWWVpJ
tJ\ YDOyVXOQD PHJ XWiQD D] D KHO\L N|]|VVpJL pOHW WHOMHYV OHpS<OpVpKH]
WiUVDGDOPL NRQIOLNWXVRNDW V]*OQH LOOHWYH HOYHV]WHQp D]WORL NXOW XU
NXOWXUiOLVY pOHW DODSMiW DGMD $y PL]HLLDY HHJLH P YOHPWHW YIiB O RQmE KHO\L NXC
SURJUDPRNQDN W|EE pYWL]HGHV P&N|GpVeNHW PHJ\HL V]LQW& GtMDN IpPMH
N|]|VVpJL KHO\V]tQ KLIiQ\iEDQ PLQG D Q\XJGtMDV NOXE PIP@®D WYPXKVRNQBLQG
D W&]ROWY HJ\HN|®HMW PHKHWHWOHQ+OQH HO DPHO\EHQ D OHJQDJ\REE iOGR]
HPEHUHN D N|]|VVpJL KRYDWDUWR]iV pU]pVpW D] |QNRUPiQ\]DWL WiPRJDW
WDSDV]WDOQiN DPL DJW D] *]JHQHWpUWpNHW KRUGR]Qi PDJiEDQ KRJ\ D WHOH
UMXN HGGLJ HOpUW HUHGPpPQ\HLN pV PXQNiMXN D] |[QNRUPiQ\]DW V]iPiUD pUW
QHP PpOWyY (] KDWDOPDV SUHV]Wt]JVYHV]WHVpJ OHQQH D] HI\LN OHJIHMOHWV
I\XIJDWQiQW~OL 5pJLy PIMFOGLREEHIDOXVL WHOHS+OpVpQHN

*D]GWiIJL NRENi]DWRN

$KRJ\ D] HO EEL IHMH]JHWEHQ HPOtWHWW+N D] |[QNRUPiQ\]DWRN N|OWVpJYHWpYV
KDWiVVDO YROW D] RNWDWiVL LQWp]PpQ\HN iOODPL Np]EH YpWHOH 0tJ NRUIEEL
IRUUIVDLW D ODNRVViJV]iP QDJ\WRREXQiDGYGYGyUD pV iOODPL QRUPDWtY{UD
KHO\EHQ PDUDGYD D M|YHGHOHPN+O|QEVpJ PpUVPNOpPVpUH NDSRWW NLHJIpV]t
JpSMiUP& DGy iUD pV D] LSDU&]pVL DGyUD pStWKHWWH DGGLJ XWiQ H] D V\
ERUXOW IHO ]JMPp3OHVIHWPEHQ D N|OWVpJYHWpVL QRUPDWtYiN iWDODNtWiVD Si
iOWDOIQRV LVNROIEDQ D SHGDJyJXVRN XWiQ NLILIHWHWW EpUN|OWVpJ W|EE
NLHJpV]tW WiPRJDWiV pV D JpSMIDP& PEYOHJ PLQWHIOOLY )RULQWWDO D
[QNRUPiIQ\]DW MDYiUD ELOOHQW (]W WRYIiEEBQ DiWNWRGD KMRIOMHYV IHQQWD L
N|]*]JHPL NJOWVpJHNNHO pV D NLVHJtW V]HPpO\]HW EpUpYHO HJ\*WW V]LQWpQ i

$] HO EELHN DODSMiQ OiIWKDWMXN KRJ\ DVORJ{ W PLOWRRDUE|DBFV RH pV D] yYRGE
WHOMHV NLKDV]QiOWViJIJDO P&N|GLN H]pUW H]HN IHQQWDUWiVD QHP MHOHQW
WiUVDGDOPL NRFNi]JDWRNQiO WDJODOWXN KRJ\ D Q|YHNY ODNRVViJV]iP N|]!
KR]DGpNNDO D IHQWLDMVMQWWRRR®W DPHNNRUD NpV EEL NLDGiVW D] |[QNRUPiIQ\]D
NLHPHOYH LWW D] LQIUDVWUXNW~UD pStWpVW YDODPLQW D] LQWpP]PpQ\HN E °
SRQW DPLUH D] |[QNRUPiQ\]DW D M|Y MpW pStWKHWL D] D] LSDXM&YSVQ\DGYy EHY
N|JHOVpJH YDODPLQW D WHOHS+OpV HOHMpQ OpY N|UIRUJDOPL FVRPYSRQW L
WHU<OHW E YtWpVpW D N|]VPJEHQ KHNWIORQ®RRQWHMJIID]GDViJL WHYpNHQ\VpJ D
LSDUL pV JD]GDViJL |[YH]JHWpPEHQ ®JWRWM HINHWROHEFHGH MOHV]WpVHNUH NpV]
VILQWpQ SR]JLWtY KR]JDGpNNDO MiUKDW $ QpPHW WXODMGRQ~ LSDUL WDN
HOHNWURQLNiW J\iUWy +HIWHU .IW D Q\~OL pV J\ UL WHOHSKHO\pQ PLQWHJ\



WHOHSKHO\ HOW EpDNMWiUFVDUQRNEDQ +]JHPHO $ FpJ NpUWH D UHQGH]pVL W
pStWPPQ\PDJDVVIiJUH RV|[UWPQ Q|YHOpVpUH KRJ\ HJ\ ~M UDNWiIUFVDUQRNRW p
WHOMHVtWPpPQ\& VIHQQ\Yt]WLV]WtWy WHOHSL DONDOPD]iVRNUDJPN WHIQUHUL KD
+LGURVWDO .IRHQ DGWD iW ~M HV RPUWYFVDUQRNiW D PHJOpY VHWWpQ
*]HPHJ\VpJ PHOOHWW $ FpJ WHUYH QpKiQ\ pYHQ EHO+<O HJ\ ~M |QW|GH pStw,
DONDOPD]RWW PHOOp PpJ W|EE PLQW ~M PXQINDWHQWEQp DO §PPOHW]W K@D M
6+ 5XJyJ\iU %W SQHXPDWLNXV UXJyNDW J\iUW D] DXWyLSDU pV D E~WRUJ\il
WHUPpPNHL PHIJMHOHQQHN J\yJ\iVIDWL HV]N|]INEHQ pV D UHS+0 JpS J\iUWiVED
V]iPD PHJKDODGMD D | WDDPQREWSHGpVH yWD IRO\DPDWRVDQ HPHONHGLN $
FpJ DGMD D KHO\L LSDU&]pVL Di®y PHOQWHWW N D JD]GDViJL |[YHJHWEHQ HJ\UH W
YiOODONR]iV MHOHQLN PHJ DPHO\HN NXOWXUiOW «]JHPHLNNHO pV WHOHSKHO\F
JD]GDWiJYH]HW V]tQYRQDOIW

OHJ NHOO HPOtWHQL D 1\~OL OH§ JDJGDWHO\.D§ HJ\NRUL KHO\L WHUPHO V]|
MRIJXWyGMD $] iWDOEBNROWUWpPQW PHJ GH P&N|GpVpW HO WWH LV D FpOWXGD
D] HO UHOiWy IHMOHV]WpVHN YHIHWWpN $ FidlIMP\R V W DpOs P/LLQWt [GIGKL I \PIDYIRV p S tV
HJ\ ~M JDERQDV]iUtWyW $ EpUWIiUROIV YiOW D WiUVDViJ HOV V]iP~ EHYpWHOL
l+JJHWOHQ+O IRO\DPDWRV EHYpWHOW WHUPHO $ WiUVDGDOPL NRQIOLNWXVR
P&N|GpVH YROW PLYUDNDPRDMMHOtWpVH D WHOHS+OpV | ~WMiQ pV D 9DV~WVRI
DONDOPDWODQ ~WMiQ ][DMORWW DPL V]iPRV ODNRVViJL HOOHQiOOiV pV NRQIO



$] |QNRUPiQ\]DW D] HOP~OW HJ\ pYWL]JHG VRUIQ HOKiUtWRWWD D MRJL DNDGi
PHIpStWpVH HO O DPEKHK) NRPRO\ |[VV]HJ& PLQWHJ\ PLOOLY )RULQW |VV]HJS&
Q\HUW $ 7HU+OHWL 2SHUDWtY 3URJUDPQDN N|V]|QKHW HQ D] LSDUL HONHU-C
*WHPH PiU VIpQ YiUKDWy DPLYHO EL]JWRVtWRWMWEDKV D DY WHNQ@H B &0 PO LD
FVRPYSRQWEYO D] LSDUWHU+OHW PHJN|]JHOtWpVH HJ\ P KRVV]~ P V]pOHV p
~M V]LOIUG EXUNRODW~ ~WRQ NHUHV]W+O $ EHUXKi]iV PiVRGLN *WHPH D PDJW
P KRVV]~ VIDNDV]W MHORR@MAQp 3RWOPQGL ~W PLQWHJ\ P KRVV]~ V]DN
EXUNRODWMDYtWiViwW ~M DV]IDOWUpPWHJ NLpStWpVpYHO $] |[QNRUPIQ\]DW V]LQ\
NLtUiViUD SiO\i]JLN HJ\ PLOOLY )RULQW QDJ\ViJ~ SURMHNW WHUYYHO

$] LSDUL ~W PHJYDOYVtWiVQ BIG\WDWHKRPOWDOD N|U+O |OHOVKHNRWBJIL
WHU*OHWHQ MHO|OM|Q NL D] [QNRUPiIQ\]DW LSDUL pV JD]GDViJL |[YHIJHWHW (]W
WXODMGRQ~ PH] JD]GDViJL QDGUiJV]tM SDUFHOOIN PHO\HNHQ UHQWIELOLV PH]
IRWDWKDWY $ PRVW PHJOpY JD]GDViJL WHU*OHWHQ NL YDQ pStWYH D NJ|]P&}
OHQQH SOXV] NJOWVpJHN QpON+O

$PLpUW JD]GDViJL NRFNi]JDWRN N|]|[WW HOHPH]]*N D] LSDUL pV JD]GDVIiJL |YH]H
HOP~OW pYHNEHQ EHN|YHWNH]HWW IRO\DPDWRNQDN N|V]|QKHW HN OLQGHQN
[QNRUPiIQ\]DWQDN KRJ\ PLW iOGR]QD IHO D N|UQ\KPHDW pIRDiWHD H$ « W pi\DLH B {F
N|]LJD]JDWiVL WHU*OHWpQ NpW JD]GDViJL pV NpW LSDUL |[YH]HW YDQINLMHO|OY}
KDV]QiODW DODWW iOO pV VHPPLIpOH LQIUDVWUXNW~UiYDO QHP UHQGHONH]L
SpOGD YROW D] ~J\QHMH VHMOM M7 |UWPpQHWH (J\ EHIHNWHW L FVRSRUW NHUH\
pV 1\~O0 |[QNRUPIQ\]DWiW *\ U~MEDUiWRQ KHNWiU 1\~O HVHWPpPEHQ SHGLJ K
LSDUL ]yQD NLDODNtWiViUD (QQHN UHDOLWiVD D YDV~WYRQDO PLPMQ@ FVDN T



HJ\ EHUXKi]y PHJILQDQV]tUR]BY HRW pV D YDV~W IHOHWW iWtYHO IHO<OMiUy P}
N|JHO PLOOLIUG )RULQWRY WpWHO $ NM]GHEOAHIpYiDViJ PLDWW EHIXOODGW

D NpW WHOHS-OpV |[QNRUPIQ\]DWD H@Wip WyHAUWHWERVDWIMQGHY D WHU-OHW iWP
.+O|Q SUREOpPPD KRJ\ D N|]P&KiOy]DW WHOMHV KLiQ\D PLDWW DQQDN NLpS
QDJ\ViJ~ |[VV]HJ OHQQH DPLQHN D N|[YHWNH] pYWL]HGHNEHQ QHP OiWQL UHDO

$ WHOHS-OpV GRNRWY IHHOQGD OiQHV V]iP~ | ~W PHOOHWW V]LQWpQ HW\ LSDUL p\
[YH]JHWHW MHO|OW NKHRMQWMINU*OHWHQ D WHPHW HO WWL UpV]HQ (JHQ D WH!
PLQG D] LQIUDVWUXNW~UD PLQG D N|]P&KiOy]DW KLiQ\D DPLWWPIPOHKH]PpQ\!
| ~\WUyO N+O|Q FVRPYSRQWRW NHOOHQH pStWHQL D WHU<OHW IHOWIiUiViKR] (]
NLYLWHOH]pVPEHQ PHJKDODGMD D] |QNRUPiQ\]DW OHKHW VpJHLW .+0|Q SURE
WHOHNL WHU*OHW pV D] HO EE HPOtWHWWGWEBPA DOPWIPVDPOV (QI\EELQD 3DQQI
$SiWViJ XWYEEL SHGLGRPERNROYWNpPSpW EHIRO\iIVROMD



(]JPUW PpUOHJHOQL NHOO KRJ\ D] LQIUDVWUXNW~UD pV DHNUY]HPE® LOWINDVN pKLiQ
HJ\iOWDOIQ pUWHOPH JD]GDViJL |YH]HRONDQNWMKOPGIPWVHIRH® DPHO\HN NpV El
SHFVpWHW KDJ\KDWQDN D WHOHS+OpV DUFXODWIEDQ pV KDQJXODWIEDQ 6]L
IHOIOGR]QL HJ\HV WHU*OHWHN WHUPpV]HWL pUWpNpW D SLOODQDWQ\L KDV]RQC
HOYPWHOUH NHU-Q\W DpSMi® & DGy ~J\ PLNRU V]*OHWLN HJ\ RO\DQ NRUPiQ\]DV
D] LSDU&]pVL DGy VHP PDUDGKDW D] |[QNRUPiIQ\]DWRNQIiO .*O|Q|VHQ pUGHNHV
KRJ\ D FpJHN LSDU&]pVL DGy IRUPIMiEDQ W|UWpQ W|EEOHW DGY]JWDWiVD XQ
% ]RWWViJ iOWDO NLIRJIVROW UHQGHONH]pV $ PpUOHJHOpPV VRUIQ ID~0O .|]VpJQ
LV KRJ\ *\ U N[JHOVpJpQHN IHMOHWWVpJH PLDWW D WHOHS+-OpV pV N|UQ\H]HV
KDQHP PXQNDHU KLiQQ\DO N+]G pV ~M PXQNDD GHYNO PRLGK OB QRN ONVRY i EE
E Y-OpVpYHO HJ\ QHP NtYiQW EHOV PLJUiIFLyV IRO\DPDW pV W~O]RWW ODN
PHIJYDOYVXOKDW (] ~MDEE WiUVDGDOPL NRQIOLNWXVRN NLYiOWyMD OHKHW D
W|EOHWEHYpWHO HOOHQV~O\R]QL WXG

LQWPp]PAONRFNiI]JDWRN

$ IHQW HPOtWHWW W|UYpQ\N|WHOH]HWWVpJ D] |[QNRUPiIQ\]DWRN V]iPiUD D] F
YDODPLQW D] iOWDOiIQRV LVNRODL DODSHOO BMIQ RN\ HELIWR®tWiEPOFWYPGHL HOO
ELIJWRVtWiViYDO LV $ WHOHS+OpV OPGRVLIDV]iPDWHDRL pYHV VILQWHQ PLQWH.
Q|YHNHGPVW MHOHQW $ PDJDV V]LQW& KiWWpULQWpP]PpQ\ UHQGV]HU LOOHV
LQIUDVWUXNW~UD PLDWW QDJ\RQ MyN D GHPRJUIILDL PXWDWyN pV PDJDV D NL



(1 N|JV]|QKHW U N|]JHOVpJpQHN D] XUEDQL]iFLYyVY IRO\DPDWRNQDN LOOHWYH I
V]iPiQDN DPL EDQ NLVJ\HUPHNHW MHOHQWHWW (] DpQHYH WHGR Y WHED Q
PDJIEDQ KRUGR]]D D E|OFV GH pV D] yYRGD WRYIEEL E YtWpVpW YDODPLQW
KDUPDGLN N|UJHWL RUYRV DONDOPD]iVIW LV $PHQQ\LEHQ D NJ|]|VVpJL WpUUF
Q\HUQH WiPRJDWiVW DNNRU |QHU E O NHOO EL]WRVtWDQL D] LQIUDMWUXNW ~UTL
D N|]|VVpJL UpVINPQW KDV]QiOW pS+OHW UK VE | OFIODHIL Wi iy ¥ RGDULs BFRSRUWV]R
DPLQHN N|OWVpJYHWpVH PLQWHJ\ PLOOLY )RULQWRW WHQQH NL (EEHQ D] H\
KHO\EHQ P&N|G HJ\HV*OHWHNQHN -HOHQ SLOODQDWEDQ QHP UHQGHONH]LN D
KHO\LVpJJHO DKRQ RLQO®PpQ\HN N|]|[WW WXGQi P&N|GpVeNHW EL]JWRVtWDQL
PHJROGiIV OHQQH D EHUXKi]iV PHJYDOyYVtWiVD PHO\QHN N|OWVpJYHWpVH PHJKD
YHQWLHN OpWUHKR]iViUD D] |QNRUPiIQ\]DW VDMiW IRUUIVVDO QRWYHBIGHONH]I
DQQDN IpQ\pEHQ KRJ\ D] |QNRUPiIQ\]DW iOWDO VDMiW IRUUIVNpQW IHMOHV]WpV
VILQWHQ FVDN PLQWHJ\ PLOOLY )RULQWRW MHOHQW $ E|OFV GH D] yYRGI
E YtWpVH HVHWpPQ D WiUJ\L IHOWpWEQH W 6 O ®HW WPIROQG RWOIWpWHOHN HOOiIWi'
E|OFV GH HVHWpPEHQ NpW | J\HUPHNJRQGR]y D] yYRGD HVHWpPEHQ NpW yYRGD
HJ\ | KiJLRUYRV HJ\ |l YpG Q pV HJ\ | WDNDUtWy V]HPpO\]JHW DONDOPD]iViW
VILQWHQ PpD N|]JMLOOLY )RULQW EpU pV MiUXOpN N|JOWVpIJHW MHOHQWHQH

LQIUDVWUXNWXUiOLVY NRFNi]JDWRN

(J\ WHOHS+OpV ODNRVViJV]iPiQDN Q|YHNHGpVH iOWDOIEDQ D ODNYWHU+<OHWH
ODNy|YH]JHWHN NLDODNXOiViYDO LV MiU $] [QNRUPiQ\]PMO BF L\Y WUBOBIMGHAH | DIV
WHUYEHQ PHJHQJHGHWW |YH]HWHN OpWUHKR]iIVDNRU N|WHOH]JHWWVpJHNHW |
IRJODOMD D N|]P&KiOy]DW NLpStWpVpW JRQGROYD LWW D Yt] VIHQQ\Yt] Ji]
YDODPLQW D SRUWDODQtWRWWYp VHOY D]l pi/X p\N RIDWGDUBL]WRVtWiViUD LOOHW)
PHIJWHUHPWpVpUH YDODPLQW H]JHN NpV EEL IHQQWDUWIiViUD pV P&N|GWHWpV
N|W|WW V]HU] GpVHN DODSMiQ D OpWHVtWPpQ\HN IHQQWDUWiVD QHP D] |[QNRUF
NDWEWDUWiIVD D Yt]JHOYH]HWpV EL]WRVtWiVD YDODPLQW IN|WHNRWNiJ PHQ
IQNRUPiIQ\]DWL IHODGDW

6]LQWXJUiV NRQWUD HJ\HQV~O0\

)JOGUDM]L HOKHO\H]NHGpPVpPE O HW DXWyDP\® N|]JHOVpJpE O/]iP~ *\ UW
9HV]SUpPPHO |VVE®MOIWRQL | ~W PHJOpWpYHO GREEFLQW|DR\$R&ARUHUPpV]HWL
pPUWPNHLYHO 1\~0O .|]VpJ IHMO GpVUH YDQ tWpOYH $ NpUGpV D] KRJ\ PHQQ
OHKHW VpJHNNHO LOOHWYH HO WXGMD H NHU+OQL D]JRNDW D KLEONDQV DPH
Q\RPRW KDJ\QDN D WHOHS+OpVHQ

$] RUV]iJRV VWDWLV]WLNINDW WHNLQWNY pUHNEMHE PHRIQWGXOW V]XEXUEDQL
IRO\DPDW D QDJ\YiURVRN N|[JHOPEHQ *\ U PLQW PHJ\HV]pNKHO\ WLSLNXVDQ M
LIpQ\HVHEE pV WHKHW WH\VEEJYDURVWLIRGW pV FVDOIGLDV N|UQ\H]JHW LJpQ\H PLD
YiURV NJUQ\H]JHWpPEHQ IHNY V]RPV]pGRV WN QHS-IODPNENRBMSG | QI poY HN
HOHMpQ NLDODNXOy ODNySDUNRN PLDWW QDJ\RQ PDJDV YROW D ODNRVViJV]
SHWPpPQ *\ UUH pS*OYH UREEDQiVV]HU&HQ Q WW D ODNRVVIiJV]iP *\ U~MIDOX *\
*\ U~-MEDUiW 7|OWpVWDYD pV *|Q\& HVHWpPEHQ (NNRU VRNNDO LQNIiEE D] pO
FVDOIGLDV N|UQ\H]HW YROW D GRPLQiQV QHP SHGLJ D] DQ\DJL pUGHNHN

$] HJUH HU V|G pUGHNO GpV PLDWW IRO\DPDWRVDQ HPHONHGWHN D WHOHNiUDU
IHOWiUiViW pV ~M XWFiN NLDODNtWiViwW $ IULVVHQ PHIMHOHQW ODNPBEDUNRNQT
VILQWH |VV]HpS*OWHN pV VRKD QHP OiWRWW IWMOHSpOHQHRH@WEDNNRWViJV]i
Q|YHNHGpPVQHN N|V]|QKHW HQ SR]JLWtY WiUVDGDOPL KR]JDGpPNNpPQW PHJIJMHOHC
LVNROiIN E YtWpVL LIJpQ\H YDHODPYBMEBQ D IDOXVL E|OFV GpN PHIJMHOHQpPVH
MHOHQW V PLQ VpJL YiOWR]iVRIQ]WHQWHRNQGARAND LWW D] pStWHWW N|UQ
ODNRVViJV]iPPDO YDODPLQW D OHWHOHSHG YiOODONR]iVRNNDO PHJMHOHQ



HXUySDL XQLyV WiPRJDWiVRN D N|JLQWp]PpQ\HN IHO~MtWiViKR] D] XWDN
UHNRQVWUXNFLYMIKRDRH]HWWHQ VpJL NJUQ\HIJHWHW WHUHPWHWW D] RWW O]
YiOWR]iVRN WRYIiEEL LQJDWODQ iUHPHONHGpPVKH] YH]JHWWHN DPLQHN N|V]|QKF
VIDEDG WHU+*OHWHNpPUW PLQG OHWHOHSHGpPVL P LQHV EVHN VP HWREOWLE FIRO ] DWE y (
D IHQWL WHOHS+*OpVHNHQ HJ\ pStWpVL WHOHNP LW IPH J R || HOWRMW IR LD D
JD]GDViJL YiOViJ VRUIQ VHP FVI[NNHQW MHOHQW VHQ

6]JLQWpQ QDJ\ YROW D] XJUiV *\ U~MEDUIW HVHWPEHQ LV DKRO HJ\ pYHV LG )
N|]JHO DO Q WW $ QHP HJpV] OHONHV WHOHS<OpVE O QDSMDLQNUD HJ\
QDJ\WHOHS+-OpV YiOW $ N|]VpJ QDJ\ KiWUiQ\D OHKHW D M|Y EHQ KRJ\ D PHJHQ
IRO\DPDWRN N|YHWNH]PpQ\HL EHOiIWKDWDWODQRN 0iU PROX PALRSDPIWDOKL
LQWp]PpQ\L KiIWWpUUHO QHP EtUMD N|YHWQL D IHMO GpV WHPpW 6QWOWDOiIQR
YDODPLQW PHJpS+OW HJ\ NpWFVRSRUWRYV E|OFV GH LV GH D] RUYRVL HOOiWiV
PHJIHOHO KiWWpU QpON+:0O MIOOG|YW PQBRMMHNHGpVL XWDN QDJ\RQ URVV] iOOD
0DJ\DU .|]~W =UW IHQQKDWYyYViJD DOi WDUWR]QDN pV IHO~MtWiVXN PpJ YiUDW P
LG VIDNEDQ iOODQGyY D N|JOHNHGpVL NiRV] D] XWDN J\HQJH iWHUHV]W NpSHVV
YLOODQ\OiPSiV N|]JOHNHGpVL FVRPYSRQWRN PLDWW

*\' U N|[JHOVpPJpQHN YDODPLQW D QDJ\RQ V]pS WHUPpPV]HWL NJUQ\H]JHWQHN NJ|
KHJ\L UpV]pQ PHIMHOHQW HJ\ JD]GDJ WHKHW V UpWHJ DPL NLpOH]WH D NRQIO
~MRQQDQ NLNNOMWMWN $ PDIJDVDEE WiUVDGDOPL UDQJJDO MiUy PHJQ|YHNHGHMW
NRQIOLNWXVRN NLLQGXOy SRQWMiYi YIOWDN $ UpJL ODNRVRN V]iPiUD HJ\H\
MHOHQWNH]HWW KRJ\ D] LQJDWODQRN MHOHQW V PpUWpPNEHQMOHQMW WpNHO
WRYIEEOpSpVKH] 6RNDNQDN D EHWHOHS+*O N N|]*O SUHV]Wt]]Vp YiOW *\ U~MED
HPOtWHWWe+N D OHJI EE SUREOpPD KRJ\ D PDJDV WiUVDGDOPL RV]WiO\~ UpWH.
LIpQ\W]LQWHW D] |QNRUPiQ\]DW PHJIHOHQ\P LKIWWH& LW JRP WXGMD NLV]RO
WHOHS+*OpVHQ PHJLQGXOW WiUVDVKi] pStWpVL IRO\DPDW pV WRYIiEEL ODNy\
KDV]QRVViJD HJ\iOWDOiQ QHP PpUKHW PLYHO D] FVDN WRYIiEEL WHUKHOpPVW |
VILQWH FVDN NL]DWEHIHR@HW L pUGHNHNHW V]ROJiO

1\~0 .|]VpJ HVHWPEHQ D QpSHVVpJ Q|YHNHGpV OpQ\HJHVHQ PpUVPpNHOWHEE YR
VHP YROW GUDV]WLNXV HOPRNGY®HN $ |V ODNRVVIJIQDN V]iPD PiUD I U
HPHONHGHWW PHOO\HO HOWUWWW MpIWH@B~PYHVY Q|YHNHGpV D KDOiIOR]iVRN
DUIQ\iEDQ HJ\ WHOMHVHQ NLHJ\HQV~O\R]JRWW IHMO GpVW PXWDW (]JW D
LQWp]PpQ\KiOy]DW IRO\DPDWRYV IHMOHV]WpVpYHO N|YHWQL pV NLV]ROJiOQL W
NLV]ROJiOy NNRJYV®RODWiPD LV $ WHOHS+OpVHQ PHIJMHOHQW D] LJpQ\ ~M ODNyV
DPL pYU O pYUH KD DODFVRQ\ PpUWPNEHQ LV GH HO UHPR]GXOiVW PXWDW $
pStWpVL [YHJHWHN UHDOLWiVD DODFVRQ\ D]JRNDW FV DNQQM®H KRIQV B BIJB N pEHW-HNW |
DONDOPDVVi WHQQL (]JW D WHOHNWXODMGRQRVRN |QHU E O QHP WXGMiN IHO
SHGLJ DNNRUD EHIHNWHWpPVW MHOHQWHQPQHN DPHO\QHN PHJWpU+<OpVH p
PHINPUG MHOH]KHW $ My IHNYp@&URMWAKHO p¥i¥DO HOOIWRWW WHONHN V]iP]
IRJ\ tJ\ D] HOP~OW NpW pY VRUIQ HJ\ MHOHQW VHEE iUQ|YHNHGPV LV YpJEH PF
PUGHNHV KRJ\ D NRUIEEDQ SLKHQ |YH]JHWNpQW KDV]QiOW KHJ\L UpV] PiUD W
YiOW /HEWIBPHWL FpOEYO PiU QHP YiOLN N+O|Q D WHOHS+*OpV KHJ\L pV VtNYLGpN
LQJDWODQ iUDN LV PDJDVDEEi YiOWDN

$ NHYpV My PLQ VpJ& WHOHN pV D] HEE O IDNDGy PDJDVDEE iUDN PLDWW HJ\UH
J1VpJd LV 3UHVIWt]VpW QORI MPYBTDQRRQKDOPD NHUpNSiU~W PHJIpStWpVH YD

HV V]iP~ 1 ~W UHNRQVWUXNFLYMD 1DJ\RQ QDJ\ HO Q\H D *\ UEH YDOy NpQ\H
IRUJDOPDVDEE N|JOHNHGpVL FVRPYSRQWRN KtMiQ $ GRPERU]JDWL YLV]RQ\RN
UpVIHALDWW QDJ\RQ NHYpV RO\DQ HJ\EHI+JJ WHU-OHW YDQ DPL YiOODONR]
EHIHNWHWpPV OHQQH tJ\ D N|]JVpJEHQ QHP P&N|GLN D] LQJDWODQ VSHNXOIFL
PUWPNHLQHN PHJ U]pVpW QDJ\EDQ VHJtWL D NpSYLVH® IWHYIG OHW KR R\QQHIPW i U
HQJHGLN PHJ ODNySDUNRN pV WiUVDVKi]JDN NLDODNtWiViw YDODPLQW D WHO
IHMOHV]WpVpUH IRUGtWRWW MHOHQW V |VV]HJHN PLDWW HJ\UH NHYKMVHEE D]RQ
EXUNRODW (JHN IRO\DPDWRW [N LStM\WVHQHVRYIEEL IHOpUWpPNHO GpV YiUKDWy
KRJ\ pStWpVUH DONDOPDV HJ\EHI*JJ QDJ\REE WHU<OHWHN D IDOX *\ U N|]H



DPHO\HN NpV EEL EHpStWpVH FVDN PpUVpNHOW WHUKHOpVW MHOHQWHQH L
~WKiOy]DWiUD

+RJ\ D D )HMO GpV YHV]pO\HL FtP& IHMHJHWEHQ IRJODOW NRFNi]J]DWRNDW P
WXGMD D WHOHS+OpV NRQJHNYHQVHQ NL NHOO iOOQLD D] HO EE HPOtWHWW

WDUWDQL WXGMD DNNRU HJ\HQV~O\EDQ Y\REDALKDOGWDRiQ R OFNBEDL yV HJIpV]
NDSDFLWiVRN YDODPLQW D V]RFLiOLV HOOiWyUHQGV]HU $ YLVV]DIRJRWW W
PDJDVDEE iUVILQWMH PHJWDUWKDWyY GH D]JRN YHUVHQ\NpSHVVpJH PLDWW

NtYiQDWRV WiUVDGDOPLUDpWBPJUKHW HN JRQGROYD LWW HOV VRUEDQ D IL
FVDOIGRNUD $PHQQ\LEHQ D] |QNRUPiQ\]DW H]W VDMiW KDWiVNJUEHQ YD:
[VVIHIRJIVEDQ WXGMD NH]JHOQL YDODPLQW D N|]JP&YHVtWpVW pV D] LQIULC
ILQDQV]tUR]iIVERQGMHQL DGGLJ NL WXGMD ]iUQL D EHIHNWHWpPVL FpOODO PHJIMt

1\~O YDODPLQW D *\ U NJUQ\pNL WHOHS+*OpVHN WRYIiEEL IHOpUWpPNHO GpVpW \
PHILQGXOW QHJDWtY IRO\DPDWRN $] HOP~OW |WVpYYWRUSD QW oEHIIN D L
SURJUDPMD yWD QHP OiWRWW WiUVDVKi] pStWpVL EXPP DODNXOW NL $ UHGC
YDODPLQW D SpQ]JLQWp]HWL ERWUIQ\RN DIHOp LUIQ\tWRWWiN D PHIWDNDUtWiVV
LQJDWODQED IHNWHVVpN $] HOV]DEDGW®WQDO\RIQ ¥RW]yYDNi®W PLQG D SDQH
PLQG D WiUVDVKi]JL ODNiVRN YiViUOiVD EHIHNWHWpVL FpO]DWWDO 1DJ\RQ p
IHO~-MtWRWW SDQHOODNiV iUD YHWHNV]LN HJ\ KDVRQOyYy PpUHWE& ~M I[&WpV
~MpStWpV& WiUNDW K& M pWDNpV] HIDN@OW )W N|U<O PR]JRJ $ KDWDOPDV pUGHNO
PLDWW QDJ\RQ VRN pStWpVL YiOODONR]iV EHV]iOOW D ODNiVpStWpVL *]OHWEH
DPLNRU HJ\ EHUXKi]iV VRUIQ D iOWDRiWRASDStUUYyO " HODGMiN ~FVEBRJIJDD YHY
WHUYUDM]RW OiWMD DQpON+O KRJ\ D YDOyYVIiJEDQ DNiU HJ\ NDSDYiJiV LV W|U
N|V]|]QKHW HQ IRO\DPDWRVDQ HPHONHGQHN D J\ UL WHOHNiUDN pV H]pUW RO\D:
ODNY|YH]JHWHN DKRO pYYHO H]JHO MRWGRERRJRGYMWLWRHPQD $ EHOYiIURV pV 1i
]JV~-IROWViJD PLDWW HJ\UH MREEDQ pUWpPNHO GLN IHO 6]LJHW .LVEiFVD pV 6]D
Q WWHN NL D] HOP~OW QpKiQ\ pYEHQ ,WW PpJ ROFVYEE YROW D PHJYiViUROKTC
V]iP~ ODNiVIP$tWpVH HVHWpQ NRPRO\ KDV]JRQQDO MiU $] LQIJDWODQRNpPUW YD
HJHNHQ D N+OYiURVL UpV]HNHQ LV MHOHQW VHQ IHOWRUQi]WD D] iUDNDW $
YDODPLQW D] ROLPSLDL IDOX J\DGiMWURWDIp S t WHMMNIVRVIHAD LEEDX W EE DNNRUD
NtQiODWL SLDFRW IRJ WHUHPWHQL KRJ\ D] LQJDWODQSLDF WHOtW G®QL IRJ $ ¢
VWDELOL]iOyGQL IRJ PLQG D] LQJDWODQRN PLQG D] DOEpUOHWHN iUD pV
iUFVINNHQPVVHO LV V]iPROQDN

$ J\ UL WHOHNVSHNXOiFLYy YDODPLQW D] yULiVL WHOHNiUDN PLDWW HJ\UH
PHJ\HV]pNKHO\ N|UQ\H]JHWH /iWKDWy KRJ\ D YiURV QHP |IEWUNBJIKNHPHDGYL D

ODNRVViJV]iPEyO IDNDGy YDODPLQW D] DJJORPHUIFLRERPR\G RO NRJQ@H N M Gy
SUREOpPPiINDW $] XWDN pV N|JOHNHGpVL FVRPYSRQWRN iWHUHV]W NpSHVVpJH
QHP EtUMD NH]HOQL D I LG NEHQ UiQHKH]HG V]HPpO\BpSNRWY B ilRDJ DYMRDW L W
D PRVW pS+«O NHOHWL pV pWDMNUBD®HY+OSHHOL SDUN PHJIN|JHOtWpVpW V]ROJi
EHYiViUOy N|JSRQWRN HOpUKHW VpJpW WiPRJDWMD $ YiURVRQ EHO+OL ~WKiOy
NHUHV]WPHWV]HWpPEHQ HOpJWHOHQ D IRO\DPDWRVDQ Q|YHNHG ODNRVViJ pV Jp
yWD JMRDEE EHMXWQL HJ\ VIRPV]pGRV WHOHS+-OpVE O *\ U N|JSRQWMIED PLQW

JHQWL SUREOpPPiIN YDODPLQW D VRN WiUVDVKi] PLDWW D] |[VV]H ]V~IROV
VIXEXUEDQL]iFLYV IRO\DPDWKR] YHVHWYHN.QWHMpQ D SD QY KPHQIEN OO0 D

LGHMpQ $] LQJDWODQ EHIHNWHW N *\ U KHO\HWW HJ\UH MREEDQ IRJQDN WHUM
IDOYDN LUIQ\iED $KRO D] |QNRUPiQ\]DW HQQHN WHUHW HQJHG RWW D WHOHS
MHOOHJpW pV DUFXODWiW YDODPR\@W H\W)\ NRPROVEIRQ@E H]W NLV]ROJiOy LQW
LQIUDVWUXNW~UD NLpStWpVH PLDWW 1\~0O .|[]VpJ HVHWPEHQ LV IHQQiOO D YH
VSHNXOiFLYy D WHOHS+OpVHQ PHJMHOHQMHQ $ V]JLJRU~ UHQGH]pVL WHUYL
YLV]IRQW QL QROADQHMLYNDSXN DPHO\HN WHUHW HQJHGQpPQHN D] LO\HQ MHOOH.

(J\ N°OYiURVEDQ iWODJRV ODNiIVRV WiUVDVKi] I FY®IS tQ\ YWD QNd ] POWHOHS - 0p
ODNRVViJiW DPL PD HJ\ pYHV Q|YHNHGpPVQHN IHOHO PHJ 1pKiQ\ WiUVDVKi] PHJ
| V QpSHVVpJ E YeOpVW MHOHQWHQH DPLYHO D N|]VpJ HOpUQp LQWp]PpQ\L NI



| D] D KDWiU DPHO\HQ W~OOpSYH D WHOHS+OpVQHN PiU ~M LUIQ\RNED!
PHO\UH IHGH]JHWWHO QHP UHQGHONH]LN (NNRU YBOQH@DNGPpYYPOVHNONHL FtP &
IHMH]JHWEHQ V]JHUHSO LQWp]PpQ\L NRFNi]JDWRN PLV]HULQW E YtWHQL NHOOH
YyYRGDL NDSDFLWiVRNDW LOOHWYH D] HJpV]VpJ+J\L pV V]RFLiOLV HOOiWy UHQ
PiIVRGLN J\HUPHNRUYBYNKMDGPR pV ~M UHQGHO N NLDODNtWiViYDO

(JHQ D] ~\WRQ WRYIEE KDODGYD D NDSDFLWiVRN RSWLPiOLV NLKDV]QiOWViJD PH
| QpO QDJ\REE ODNRVViIJQDN RSWLPiOLV pOHW pV LQWp]PpQ\L KiWWHUHW EL]
EHUXKIi]iVRN QpD NJIO | VOpOHNWDQL KDWiUUDO V]iPROQiQN D] D PRVWDQL i
PpJ | PLQWHJ\ FVDOiG PHIMHOHQpPVPW MHOHQWHQp | PLQWHJ\ F\
MHOHQWHQpP IHOQ WWHO pV J\HUPHNNHO V]iPROYD (] M]WIMBDWEWEQp KRJ
J\HUPHN MHOHQQH PHJ D] RNWDWiVL pV J\HUPHNQHYHOpPVL LQWp]PpQ\UHQGV]HL
LQWpP]PPpQ\HNEHQ MHOHQLN PHJ D OpWV]iP DNNRU LV ULDV]Wy $] YYRGD MH
P&N|GLN DPL D]W MHOHQWL HKROY @HNRH®OHWW PpJ HJ\ ~M KDWFVRSRUWRYV
PHJpStWpVH YiOQD V]*NVpJHVVp (] D PDL W|UYpQ\L HO tUiVRN PHOOHWW N|]HC
MHOHQWHQH D WHOHS*OpVQHN PLYHO D NRQ\KDL NDSDFLWiVRN Q|YHOpPVH LV
NpWFVRSRUWRYV \E]JIOFW p®p WHIDOIEE NpW FVRSRUWWDO NHOOHQH E YtWHQL DF
PS*OHWEHQ WXGQiQN PHJROGDQL (QQHN NLYLWHOH]pVL N|OWVpJH PHJKDODC
LVNRODL NDSDFLWiVRN J\HUPHNHW OiWQDN HO PRVW GHQNWWQQWHNVRYIEE
N|OWVpJH PLQWHJ\ PLOOLY J)RULQW OHQQH NpW ~M WDQWHUHP NLDODNtWiVi
D] |IQNRUPiQ\]DW pYHV N|OWVpJYHWpVpW DPHO\E O D IHMOHV]WpVHNUH IRUG t\
JRULQWQDN FVIDN DPL PLOOLYW) RWHWQWMRL (XUySDL XQLyV WiPRIJDWiVRN QpO
NH]JHOpVH OHKHWHWOHQ D] YLV]IRQW WRYIEEL SHVV]LWyDPXQHPD YDBGK BWRIN K |
WRYIEEL XQLyV WiPRJDWi{VRN .LPRQGKDWMXN KRJ\ 1\~0O .[]VpJ YiURVVi YiO
WiUVDGDOPL G|QWPVDBMDIHPOHKHW VpJHN NpUGpVH

7TUHQGHN pV WHQGHQFLiIN D]D] D] ~M NLKtYiVRN

(EEHQ D IHMH]HWEHQ D M|Y IRO\DPDWDLW SUYEIiOMXN ERQFROJDWQL 1\~0 .|]V
SDUN D]HV DXWySiO\D pV | NpSS D Q\XJDWL KDWiU N|]H®DpPHWEHIRN@p Y SHF
WHOHS-0pV $] HOP~OW PY VRUIQ HJ\ PH] JD]GDViJL pV Ki]WiML P&YHOpV&
VIROJIOWDWY MHOOHJ& QDJ\ N|]VpJJp YiOW 1DJ\RQ PDJDV D KHO\EHQ PDUDGY
VRN D EHN|OW]|] ILDWDO FVDOIGRN V]URDHLQDS$\RBE RNWiH HIHQGHONH]LN IHO
YpJ]JHWWVpJIJHO | OHJ D EHWHOHS+O ILDWDORN PLDWW .[]JVpJ*QNEHQ LV N
WHOHS+«OpV MHJ\HL PLV]HULQW VRNDQ QHP pOHWYLWHOV]HU&HQ ODNMiN D WH
MiUQDN KD]D OD-OWBNID VIXEXUEDQL]JiFLYy IRO\DPDWDLW pOM+«N $]RN D ILDWDO
NLVHEE PpUHW& J\ UL SDQHO YDJ\ WiUVDVKi]L ODNiVEDQ ODNWDN pV FVDOiGDO
D PHJ\HV]pNKHO\ NJUQ\H]JHWpPEHQ OpY WHOHS+OpVHNHQ MH/QNKQQGW pPRHPEV DR62.
HJ\pE FVDOIGSROLWLNDL LQWp]NHGpVHN D] LUIQ\ED KDWQDN KRJ\ HJ\UH W|E
YLGpNUH FVDOIGL Ki]JED N|JOW|]QL $ QDJ\REE PpUHW& WiUVDVKi]DN D YiURVRNE
DPL PHOOHWW PiU MREEDQ PHJ1pKi]DWGHNLUROII DI\ pStWHQL

$ ILDWDODEE JHQHUiFLYN PDL pOHWPyYyGMiUD D] iOODQGY URKDQiV D PXQNDKHC
YDODPLQW D IRO\DPDWRV KpWYpJL PXQNDYpJ]pV D MHOOHP] (J\ NLVHEE WiU
J\HUPHNHN V]+OHW pNH HVIHWDPQ FVDOiIGQDN VILQWH D Q\XJDORP pV EpNH VJLIJHW
Ki] $ PDJDVDEE M|YHGHOHP pV PDJDVDEE LJpQ\HN PLDWW YLV]JRQW HOYiUiV L
(J\ LOV\HQ | HOYiUiV D YiURVL NpQ\HOHP ELJWRVtWiVD IDOXVLOWMD@H]HMREHQ (
N|JHOVpJpW DQQDN J\RUV HOpUKHW VpJpW D N|]P&KiOy]DW pV LQIUDVWUXNW
RWWKRQ JD]GDViJRV IHQQWDUWIiViW YDODPLQW HJ\ DNNRUD ]|OG WHU+OHW P
J\HUPHNHNQHN MiWV]yHV]IN|]IN IHOiO Qp\WiQi\UD\*DEBPRLQWWHWpPVpUH pV NRQ\K
NLDODNtWiViUD (QQHN NDSFViQ D] RSWLPiOLV WHOHNPpUHW HJ\QR NLVHEE Q
QpO QDJ\REE LQJDWODQRNUD 6]LQWpQ HOYiUiV D N|]|[VVpJL WHUHN NLDODNtWiV
YDQ D] HJ\PiVDNO® WDOIONR]iVUD pV D J\HUPHNHN N|]|[VVPJEHQ WDUWIiViUD (J\UI



D YiURVL V]ROJIOWDWiVRN PHJOpWpUH PiU WHOHS-OpVL MJLQOMHGIEEV ,WW
EHYiVIUOYN|]SRQW NLDODNtWiViUD EHQ]JLQN~W IRGUiVIDWRN \QWSWpJXGYDU
Ki]WDUWiVL MDYtWiVL PXQNiNKR] NDSFVROyGy V]ROJiOWDWiVRN UHQGHONH
LQWp]PpQ\L KiOy]DW N|JHOVpJH YDODPLQW D] RGD YH]HW XWDN pV MiUG
WDSDV]WDODWNPQW HPOtWKHW D N|JLQWp]PpQ\HN NyKHIDPEMQNE D DDW tWYi R +QHM
LIJpQ\H PLYHO D J\HUPHNHN QDJ\ UpV]pW V]HPpO\JpSMiUP&YHO YLV]LN RUYRVKF
pV VDMQRV V]LQWH YHUVHQ\ IRO\LN pUWH KRJ\ D EHMiUDWKR] PLQpO N|]JHOF}
(PHOOHWW V]LQWpPQ FpO D YiURNKRPNDNOyHO]iWOVpJ LID] DQQDN ]DMD pV iWPHQ
QpON+O $] HO] IHMH]JHWHNEHQ NLIHMWHWWeN D WiUVDVKi]L pOHWPYGRW p
NJUQ\pNL WHOHS+OpVHNHQ PHO\HN PHIJMHOHQpPVpW HJ\ HJ\UH V]pOHVHEE WiUV
NJUGNHWEHQ LV

7HQGHQFLD KRJ\ HJ\UH W|EE HPEHU GROJR]LN QDS PLQW QDS V]iPtWyJpS HO V
V]iPtWyJpS pV D] LQWHUQHW QHP FVDN RWWKRQ KDQHP PiU D PXQNDKHO\HNHQ
YiOW $ ILDWDO FVDOiIGRV JHQHUIFLYN HJ\UH QDOYRAEE NJpP QM ] MMMMWQ WI\IDM
PHQHN*OpVQHN D YLUWXiOLV YLOIJEYO 6RNDN V]iPiUD D WiUVDVKi]L OpW NpQ\}
NpQ\HOPHV E|UW|Q DPHO\EHQ D NLNDSFVROYGiVL OHKHW VpJHW V]LQWH FVDN
DV pV HV JHQHUiIFLYy DtNLyM|$PHO WW GROJR]LN HJ\UH MREEDQ YiJ\LN D WHL
NLV]DEDGXOiIVED pV HJ\UH QDJ\REE D PR]JiV D] DODNIRUPiOiV LIJpQ\H LV 'LYD
pPOHWPYG D ILWWVpJ pV D ILDWDOViJ PHJ UJpVH (QQHN NDSFViQ QDJ\RQ VRNDQ
UHQGV]JHUHVHQ OiWRJDWMiN D] HG] WHUPHNHW ILWWQHVV pV DHURELN yUiN
MREEDQ PHIJMHOHQQHN PiU D QDJ\REE WHOHS*OpVHNHQ LV $] HIpV]VpJHV pOHYV
LIpQ\OLN D WHUPpPV]HWEHQ YDOy NLNDSFVROY GiW V0 HKHWM LV WHULW V BRQBGR G KQ N
W~UiNUD YDJ\ D WLV]WD OHYHJ Q W|UWpQ VpWiUD pV NRFRJiVUD 'LYDWWi Yi
VDMiW UpV]JUH W|UWpQ NRQ\KDNHUWL PHIJWHUPHOpPVH D] HIpV]VpJHV WiSOiONF
MHJ\pEHQ

/iWKDWMXNDKRDVpV HV JHQHUiFLY ~MUD NH]G YLVV]DWpUQL D WHUPpPV]HWKH] p\
WHUPpPV]HWL N|UQ\H]JHWHW DQQDN UHQGEHQ WDUWIiViW $ VDMiW XGYDU YD
pUWPNHL IHOW|OW GpVW pV Q\XJRGW LGLOOW EL]WRVWMD® B N pD/ B DXQ\G B Q Q D\B]RIC
~M V~O\SRQWNpPQW PHIJMHOHQLGLDHROANDMOWRW R¥ (OYiUiVVi YIOLN KRJ\ D N
NL*OYH QDJ\ ViYV]pOHVVpJ& LQWHUQHW HOpPUKHW VpJ iOOMRQ UHQGHONH]pVL
HJ\HJ\ NRFRJiV N|JEHQL\SHWHQ LQJ\HQ ZLIL V]ROUQGIMHDOPURBW VpJHW



(QQHN M|Y EHQL IRQWRVViJiW KDQJV~O\R]]D KRJ\ HJ\UH W|EE D]JRQ PXQNDKI
PXQNDYpJ]pV PiU QHP KHO\KH] N|W|WW KDQHP D VDMiW RWWKRQEYO LQWHUQ
(J\UH W|EE ¥PBUWWH IHO D PXQND KDWiVIRNIiQDN UREEDQiVV]HU& Q|YHNHGpPVpW
Q\XJRGW VWUHVV] PHQWHV N|JUQ\HJHWEHQ WXGMiN YpJH]QL D]W $]W PiU QHF
PHQQ\LYHO N|OWVpJKDWpPNRQ\DEE HJ\ FpJQHN KD QHP NHOO DRWIWDLURG W
HOKHO\H]pVpUH YDODPLQW XWD]iVL NJOWVpJWpUtWpVeN ILJHWpVpUH

$ M|Y pOHWWHUpW D] [NR IRIJMD MHOOHPH]QL 0iU 0DJ\DURUV]iJRQ LV PHIJMHO!
PLV]HULQW D] ~M Ki]DNQDN pV ODNiVRNQDN RO\DQ K WHFKQLWDRHWHINMHP] NN
D K YHVIWHVpJ IHOp N|JHOtWHQHN $] HGGLJL N*OV V]LJHWHOpPVHN PHOOH
MHOHQQHN PHJ D] DOWHUQDWtY HQHUJLDIRUUiVRN NLHPHOWHQ D QDSHOHPH
IHOp NRQYHUJIOMiN HJ\ Ki]WDUWiV HOHN®IORPRW $PRURM WHOKDRQRN PHOOH)
PHIJIMHOHQW D] RNRV Ki]DN IRJDOPD LV DPHO\ D Ki]JWDUWiVL IRO\DPDWRN L
WDUWDOPD]]D EHOHpPpUWYH D K PpUVpNOHW D V]HOO JWHWpV D] |[QW]|]pV pV E
V]iPtWyJpSHY YH]p® ®dVYpWi]DL WHUPpV]HWEDUiW DQ\DJRNEYO pS*OQHN PLQLF
WHUKHOpPV pV HQHUJLDIHOKDV]QiOiV PHOOHWW GH WHOMHV LQWHUQHWHQ

LUIQ\tWiV DODWW

$ WHUPpPV]HW N|JHOLVpJ PHIMHOHQLN D N|JOHNHG fO/iBHKD® WM X K] [HWNQ &H Q FIR ¢
NHUpNSiURV N|JOHNHGpV UREEDQiVV]HU& Q|YHNHGpPVH IHOp DPHO\ QHP FVDN N
KDQHP D] HIpV]VpJHV pOHWPYG pV NLNDSFVROyYGiV UpV]H LV 0iU PLNUR V]LQWI
WpUQ\HUpVH JRQGROKDWXEHQLWBL WNIBWLINH UHQGV]HUUH LV (QQHN OpQ\HJH |
NDXFLy HOOHQPEHQ NHUpNSiURNDW OHKHW EpUHOQL D PLQGHQQDSRV YiURVRQ
NHUpNSiU~W KiOy]DW NLpStWpVpYHO HQQHN MHOHQW VpJH KDWDOPDV PpUWpNE



$ NJUQWWEDUiW WHFKQROYJLiIN HJ\UH MREEDQ WHUHW KyGtWDQDN D V]HPpO\J
1pPHWRUV]iJ pV J)UDQFLDRUV]iJ W|UYpQ\EHQ V]DEIiO\R]WD KRJ\ XWiQ EHO!
UHQGHONH] V]HPpO\JpSMiUP&YHN QHP iOOtWKDWyDN IRUJDORMOXHWDJI\DUR
WiPRIJDWiV YDODPLQW NHGYH]PpQ\HN HOHNWURPRV DXWyN YiViUOiViKR] pV
-HOHQOHJ D WHFKQROYJLD NLIRUUDWODQViJD PLDWW D] iU pV pUWpPN DUIQ\ Q
PRWRURNKR] NpSHVW LOOHWYH D WiPRJDWMWp NSUi K®JI\VB]ROVDOHBpUQpP HEEH!
LQYHV]WIiOQL 3URJQYJLVRN V]JHULQW QpKiQ\ pY P~OYD D WHFKQROYJLD IHMO
YDODPLQW Q|YHNHG KDWIiVIRN NLILJHW G Yp WHV]L D] iWWpUpVW D] HOHNWUR
HJ\ pYWL]HG KRJ\ D] *]HPBWQ\MDOWPiVRN IHO OHV]QHN VJHUHOYH QDJ\ WHOMH Vt\
J\RUVW|OW NpV]-OpNHNNHO

$ WHOHS+OpVHN pOHWpPEHQ D] LQWpP]PpQ\LLKVOWDPRIDWHMXRINSDN XQV]|QKHW F
MHOHQW V PpUWpN& IHMOHV]WpVHQ HVHWW iwW 7HOMHV IHO~MtWiVUD pV HQH
E|OFV GpN yYRGiIN LVNROIN pV HJ\pE N|]|VVpJL LQWp]PpQ\HN $ KXPiQ HU IRU
N|V]|]QKHW HQ V]iPRV ~M PyGV]HUWDQ MHOHQW PBJpY RNMW B WNQED/H OPPEHD
JD]GDJRQ IHOV]HUHOW LQWp]PpQ\L KiWWHUHW PLQ VpJL WDUWDORPPDO LV PH.
N|V]|]QKHW HQ QDJ\RQ VRN WHOHS+OpVHQ MDYXO D] ~WKiOy]DW PLQ VpJH YDO
VItQKHO\HN iOODSRWD $ \RWYFRRUDODRLIXWDN pV D] DXWySiO\iN IHMOHV]WpVpY
FVINNHQ D] LG EHQL WiYROViJ DPLW WRYIEE HU VtW D V]HPpO\JpSMiUP& iOO
PLQ VpJ& QDJ\REE WHOMHVtWPpQ\& IHOJ\RUVXOy LUIQ\YRQDOD

$ WHOHS*OpVHN HVHWPEHQ D OMNHIH YB®yVRHIMHSRHR pVW PiU HOV VRUEDQ G
PHJKDWIiUR]QL KRJ\ PLO\HQ D] DUFXODWD LOOHWYH LQWp]PpQ\L KiIWWHUH KD
NLKtYiVRNQDN pV LIJpQ\HNQHN PLNpSSHQ WXG PHJIHOHOQL (EEHQ D OHJI EE
WHOHS+-OpVQKRXGMD PDJiW HODGQL pV SRJtFLRQIiOQL $ PHIJWHUHPWHWW pUW|
WXGMD HODGQL pV YRQ]yYi WHQQL OHO\HN OHV]QHN D]RN D] HVIN|][N DPHO
ILJNLHOPHW pV YDJ\ OHWHOHSHGpPVL YDJ\ WXULV]WLNDLW p® R W NPHIW ROHEM D
V]DEiO\R]iV D 7HOHS+OpVL $UFXODWL .p]LN|Q\Y pV D] ,QWHJIUIiOW 7HOHS-C
NLGROJR]iVIQDN N|WHOH]HWWVpJpYHO OHKHW VpJHW DG D WHOHS+OpVHNQHN |
M|Y MeNHW pUWpPNHLNHW pV D]W BDHRpB® NDKIRYIDIN M X W Q L



$ WUHQGHN pV WHQGHQFLiIN VRUIQ QHP IRJODONR]JWXQN HJ\ QDJ\RQ MHOHQW V
D Q\XJGtMDVRNNDO $] ~M pOHWVWtOXV pV pOHWPYG NLDNQi]yL PLQGHQNPSS
POHWHU V UpWHJHN DNLN RRVWPRPQDRMNPD]JDO KRJ\ KRJ\DQ DONDOPD]NRGQD
PHJ|UHJHGpVpKH] $] (XUySDL 8QLyV FVDWODNR]iIVQDN YDODPLQW D] LQWH
PHIMHOHQpPVPQHN N|V]|QKHW HQ NLWHWOWVDpYH®INR&iQ GLYDW YROW QDJ\ F
Ki]DNDW pStWH®IO RpW YDJ\ KiURP JHQHUIFLY pOW HJ\ IHGpO DODWW 0D PiU ¢
WHQGHQFLD WHOMHVHQ iWIRUGXOW $ KXV]JRQpYHV ILDWDORN OHJI EE FpOMD \
NeO|Q pOHW IRO\WDWiVD (J\UH PDJDVDEE D IHOV RNWDWiVEPQ DIQXOy |
HUHGPpQ\H]L KRJ\ VRNDQ PYHVHQ D | LVNROD PHJNH]GpVpYHO HOV]DNDG
Q\HOYWXGiV VILQWMPQHN HPHONHG p WX UySOD PRIM \DD BEXEPWHN PLDWW HJ\UH
YiOODOQDN N+OI|OG|Q PXQNiW DPL V]LQWpPQ $HOYURE R VIKR] M-OWBNEDQ |
WDSDV]WDOKDWMXN KRJ\ D PiUD QDJ\V]+O Yp YiOW IULVV Q\XJGtMDV UpWHJ HJ\
Ki]DNEDQ PHO\HNHW V]LQWH QHP EtU IHQQWDUWDQL NRUV]JHU&WOHQVpJ+N
PHIPOKHWpPVW Q\~MWy Ki]WYMKHONHMW BN BABPF KLiQ\i(EDQ PD PiU QHP MHOHQWHQ
IRUUIVW  PLYHO D WHUPpPQ\HN HO iOOtWiVD GUIJIEE PLQWKD D]JRNDW
EHYiIVIUOYN|]SRQWRNEDQ $ UpJL QDJ\PpUHW& NHUWHN P&YHOpPVH UHQJHWHIJ
Q\XJGtMDVRN V]iPiUBJ\l &KHRU\ D NRQ\KDNHUWL P&YHOpPVHQ NtYeO VHPPL KDV]
WHUPHOQL )LDWDORN HVHWPEHQ D] HJI\NRUL J\«P|OFV|V pV ]|OGVpJHV NHUWHN
LOOHWYH D J)JHUHNHNQHN V]ROJiOQDN MiWV]yWpUNpPQW 3R]JLWtYXPI\KRJ\ D PR
RO\DQ LG V]DNEDQ pOW pV GROJR]JRWW DPLNRU YROW PyG VDMiW RWWKRQ PF
YDODPLQW D ILDWDORN WiPRJDWiViUD $ Q\XJGtM QDJ\ViJD NLHOpJtW PpUWpN
| OHJ VDMiW KLWHOPHQWHV LQJDWODQ ELSDARMIEDRDVBRXNHWRNEH§ WD LDW
HOV V]iP~ WiPDV]DL PLQG D VDMiW HJ]JLVIWHQFLD PHIWHUHPWpPVpPEHQ PLQG D]
VHItWVpJHW Q\~MWy KiWWpU

$ IHQWL WHQGHQFLiN pV D IHQQWDUWIiVL NJOWVpJHN PLDWW PpUVpR® G|WW pV
QDJ\ViJD DPHO\EHQ D ILDWDO pStWNH] N iOWDOIEDQ FVDN pYUH WHUYH]QHN
NLUHS+OpVpYHO LVPpWHOWHQ FVDN NHWWHQ PDUDGQDN $ PDJiQDN DQ\DJL E
Q\XJGtMDV UpWHJ VDMiW LQJDWODQ ELUWRNIEDQ DHGG@DO®G WK GRMDDIQU i @ U Wil
ELIWRVtWDQL VDMiW M|Y MpW pV pOHWPYGMXNQDN YDODPLQW YLOiJOiWiVXN!
WHUKpUH OHQQL D KDWDOPDV QDJ\ Q\RPiV DODWW iOOy pV IHOJ\RUVXOW pOl
Q\XJGtMDVRN LV HJ\UH MRBPEDQINGNOHY D NpQ\HOPHW DPL VILQWpQ HJ\ YiURV
YDJ\ HJ\ NLVPpUHW& PLQLPiOLV NHUWWHO UHQGHONH] IDOXVL LQJDWODQ IH
HJ\UH QDJ\REE V]HUHSH OHV] D PDJDV V]LQW& V]ROJiOWDWiIVRNDW Q\~MW\
PHO\HNEHQ YDOy HOKHO\H]pVUH EL]WRVtWy WiUVDViJRNQIiO W|UWpQ HO WDN
YROWDN NH]GHPpQ\H]pWKN yS\XUDPWQWiUD



$ NLKtYiVRN VRUIiQ PLQGHQNpPSSHQ IRJODONR]QXQN NHOO D EHOV PLJUiFLyYDC
ILDWDORNpSWRUY~DN HI\ MHOHQW V UpV]H N+<OI|OG|Q YiOODOW PXQNiW $] HOP-
MHOHQWHWWpN D] DODSMiW *\ UEHQ D] $XGL +XQJiULD .IW pV D UippS+O DOYi
PXQNDHU SLDFiQDN $ PDJDVDEE DQ\DJLDN UHPpQ\pBEHQ RMDWIR QD VRO [ &/LiC
PXQNDYiOODOiVW DPL D PLQ VpJL V]DNHPEHU JiUGD HOYiQGRUOIiViKR] YH
N|JSRQWRNEDQ ODJ\DURUV]iJRQ PiU QHP PXQNDQpPON+OLVpJ KDQHP PXQNDHU K
PLQG D JpSLSDUUD PLQG D] pStW LSDUUD p¥ ]DLGHIGQORUIW ORPYHNWRUUD LV !
PXQNDHU W YDJ\ D] RUV]iJ NHOHWL UpV]pE O pUNH] DODFVRQ\ NpS]HWWVp.
6]ORYiINLIEyO pV (UGpPO\E O LPSRUWIOW PXQNDYiOODOYNNDO SUYEiOMiN IH
DODFVRQ\DEE WiUVDGDDPLDMWMYRQOW LVNROIJRWWViJ DQ\DJL KHO\JHW LJpQ
MHOHQW $ WHOHS+<OpVHN |QHU E O H] HOOHQ YpGHNH]QL QHP WXGQDN GH
SUREOpPPDN|UW $]JRNRQ D J\ UL DJJORPHUIFLYEDQ OpY WHOHS+OpVHNHQ DK
LQJDWPDWQ@OEpPUOHW iUDN RWW URVV]DEE DQ\DJL KHO\JHW& UpWHJIHNQHN

PHIMHOHQPVUH PD[LPXP LGpQ\MHOOHJJHO pV EpUHOW W|PHJV]iOOiVRNRQ -H
KDWiVDL DJRNRQ D YiURVWyO PHVV]HEE HV NLVWHOHS+0 @V H N HLR VR/J DPEHE NDH O H ¢
V]RFLiOLV pV WiUVDGDOPL KHO\]JHW WRYIiEE QHKH]tWYH D NLVWHOHS+OpVL |QN

$ YIiODV]RN

$ IHMO GpV OHKHW VpJHL pV KDWiUDL

-HOHQOHJ 1\~0 .|]VpJ RO\DQ KDWiURNRQ PR]RJ DPL NpUGpPVHVVp WMNV]L D WHC
D] LQWp]PpQ\L KiWWpU MHOHQ IRUPIMIEDQ $ E|OFV GH NpW FVRSRUWMD N L
FVRSRUWMD J\HUPHNNHO WHOMHV NLKDV]QiOWViJJDO P&N|GLN $ N|U]H
J\HUPHNRUYRYV pV D YpG Q N SHGLJ D ILQDQV]tUR]RWMH V t W HIPHANY | $P H[@QWVE HAD |
[QNRUPIQ\]DW ~J\ G|QW KRJ\ Q|YHOL ODNyWHU+*OHWHLW pV HQJHGL D QpSHVV|
ELJWRVtWDQL NHOO D] LQWp]PpQ\L KiWWHUHW LV KR]]i (] PDJIEDQ \RJODOMD T
pV D WiUJ\L IHOWpW N OM N \E L§WHRYZOQWLEHQ H]JHQ LUIiQ\ PHOOHWW G|QW+<QN DNNRU
D E|OFV GH pV D] yYRGD HJ\ FVRSRUW V]REiYDO YDOy E YtWpVH DPL HJ\ vy
J\HUPHNJRQGR]y pV NpW WHFKQLNDL GROJR]y WRYIEEL DONDOPD]iViW MHOHQV
N|[WHOH] Yp YiOQD PpJ HJ\ Ki]JLRUYRV DONDOPD]iVD LV -HOHQ SLOODQDWEDC
NLKDV]QiODWODQ WHU*OHWWHO DPL ELJWRVtWDQi HIW D E YtWpVW %iUPLIpOH
VIHUYH]HWH@®PpUH WXGQiQN PHJYDOYVtWDQL

$PHQQ\LEHQ ~M pS*OHWUpPV] pStWpVH PHOOHWW G|QWHQpPQN D] UHQJHWHJ SO
D] IQNRUPiIQ\]DWWyO (O JHWHV NDONXOiFLyN VJHULQW ~M pStWpV HVHWpQ DQQ
PLOOLY )RULQWRW $ NJ|]IVVpJIL Ki] PHJIpStWpNWUH/ LMWHWH H HHMAW p G U R MW] R
PHJV]DEDGXOQiQN HJHNW O D JRQGRNWyYO PLYHO V]DEDGXOQiQDN IHO ~M pS+0O
DNiU D] yYRGD DNiU D E|OFV GH E YtWpVpUH $ FLYLO V]HUYH]HWHN iOWDO KD
SROJIUPHVWHUL KLYDWD®WWiNWiUL ygYRGD pS*OHWpPEHQ KHO\H]NHGLN HO
iWDODNtWiViYDO D IHOV]DEDGXHI WXGRiQN ROGDQL HJ\ yYRGDL IRJODONR])
E|OFV GHL FVRSRUWV]RED NLDODNtWiViW (] D PHJROGiV KRVV]~WiYRQ WXG!
E|OFV GHL pULKHWRGDL FVRSRUW P&N|GpVpW DPL DQ\DJL VJHPSRQWEYO LV D O
pV D OHJRSWLRIMNPDEEPHIJYDOYVtWiVVDO MiUQD

-HOHQOHJ IRO\DPDWEDQ YDQ HJ\ SiO\i]DW D] RUYRVL UHQGHO N IHO~MtWiViUD
iWDODNtWiVRNND/Q NLNDHODOQH HJ\ ~M J\HUPHNRUYRVL UHQGHO pV YiUy (] D
WHQQp D KiJLRUYRVRN pV YpG Q N V]iPiQDN Q|YHOpPVpPW LV $ WHUYHN PDJXNEDC
DNDGiO\PHQWHVtWpVpW LV YDODPLQW HJ\ NpV EEL WHW WIgHN W D ©\D]Mt W HQQHIK |
~M SDUNROYKHO\HN NLDODNtWiVD DPL WRYIiEE VIROJiOQi D IDOXN|]SRQW IHMO
1DJ\ HO Q\H D N|]VPpJQHN KRJ\ HJ\ N|]]JSRQWL WHU*OHWHQ HJ\PiV N|]YHWOHQ
WHOHS+-OpV | WHUpPUH UipS*OYH PHIWD Gi|OKYWHYHD WKABORIAN|W WHUHP D] R
UHQGHO N D NRQ\KD pV pWNH] D] yYRGD D SROJIUPHVWHUL KLYDWDO D
NRPSOH[XPD $] HOP~OW pY VRUIQ D IDOXN|]SRQWL IHMOHV]WpVHN QDJ\ViJ



PLOOLY )RULQWRWQ (JREDDI@WD D] ~M yYRGD NLDODNtWiViW D NRQ\KiYDO pV D
EHQ PHO\QHN N|OWVpJH PHJKDODGWD D PLOOLY )RULQWRW $] yYRGD
EHQ YDOYVXOW PHJ PLQWHJ\ PLOOLy )RUEB® WH R MG MWViWD NG N+\®W D

WHOHS+OpV | WHUH PDMG HEMQNHWHWWHE|OFV GH PHJpStWpVH N|]JHO PLOOL)

NJOWVpJYHWpVVHO $ MHOHQOHJ WHUYH]JHWW RUYRVL UHQGHO iWDWDNtWiV p

WHV] NL PtJ D] ~M E|OFV GHL PW Y YRREDD N LFID/RBMOWIPQ KDVRQOY QDJI\WiJUHQG&

$ IHQWL EHUXKIi]iVRN PHJYDOyVtWiVD HJ\ KRVV]~WiYRQ IHQQWDUWKDWyYy HJ
[QNRUPiIQ\]DWQDN PHO\HNHW SiO\i]DWL WiPRJDWiVVDO PHJ WXGQD YDOyVtWEL
NpSHV OHQQH DiVH Q@WRBRMWWGWHWpVL NJOWVpIJHN HOOiWiViUD -HOHQ KHO\]HWE
GHPRJUIILDL PXWDWyNDW YDODPLQW D N|]JP&YHVtWKHW WHONHN DUiQ\iw |
NHIJHOKHW pV IHQQWDUWKDWY $ Q|YHNHGpVL PpUWpPN QpKiQ\ pYHW WiYODW
PHJYDOYVtWiViYDOI OHWHOHSHGpPVpW WXGMD NHJHOQL (]JW PHJKDODGY ODNRYV
LQWp]PpQ\L KiOy]DW QHP EtUQD HO

$ WHOHS*OpV UHQGH]pVL WHUYH V]HULQW D WHOHS+-OpV N|]SRQWL UpV]HLQ M
IHOWiUiVD (JHN BIQWV.RYEXWK /DMRV XWFD 3HW IL XWFD $G\ (QGUH XWFD p\
NJUsOYHWW WHU*OHW DKRO PLQWHJ\ GE ~M Ki]JKHO\ NLDODNtWiViUD YDQ OHI
D WHOHNIHORV]WiVL WHUY HONpV]*OW pV D WHOHNWXODNMGRQBVRNWY-0Q\R
WHOHNV]iPRW pV QDJ\ViJRW $ PHJYDOyVXOiVW DNDGIiO\R]]D D WHU<OHW PpO\
DPL PHIN|]YHWHOQp QDJ\RQ NRPRO\ V]ILQW& FVDSDGpNYt] HOYH]HW KiOy]DW pV
NeO|Q iWHPHO V]LYDWW\~ EHpStWpVpMN D D$PHHNKKIQWERP D PLOOLY )RULQ
N|]JP&KiOy]DW pV ~WKiOy]DW N|OWVpJHLYHO HJ\*WW DPL WHONHQNpPQW W|EE

MHOHQW $ EHUXKi]iV UHDOLWIiVD PpJ HJ\ pYWL]HGHQ EHO+<0O LV NpUGpVHV



$ VIDEIO\R]iVL WHUY V]LQW p @ E HDp Bit@FWILAY MMED pV 9HUHV 3pWHU XWFD N|]|WW
PLQWHJ\ GE pStWpVL WHOHN OHQQH NLDODNtWKDWy ,WW LV SUREOpPPIW N
YDODPLQW D WXODMGRQL YLV]JRQ\RN UHQGH]HWOHQVpJH (QQHN NDSFViQ QH
WRGIGRQRYV DNL WXGQi YiOODOQL D WHOHNN|Q\YL PyGRVtWiVRN N|OWVpJHLW

N|]JP&KiOy]DW N|OWVpJHLW 6]LQWpQ KDVRQOyY SUREOpPPiYDO N+]G D 7iQFVLFV X

D .L8iQG]VD N|]|[WWL WHU+OHW DPHO\ YLE@®Y¥VHPONIPAPIMNWOBR D] RWW NLMHO
PHJYDOYVtWiViUD



$] HO EELHNEHQ OiIWKDWWXN KRJ\ PHO\HN D]JRN D] HOKLEi]JRWW SRQWM
V]DEiO\R]iVIQDN DPHO\HN D N|JHOM|Y EHQ QHP IRJQDN PHJYDOYVXOQL 'H PRV\
DJRN D WHU<OHWHN DKRO D] XWyEEL pYHN WDSDV]WDODMIMHQHQPYW YiUl
7DSDV]WDOKDWyY KRJ\ D WHOHS-OpV *\ U LUIQ\iED WHUMHV]NHGVNpYBRHN D N
HOHMpPQ NLDODNtWRWW 6]pFKHQ\L XWFD MHOHQWHWWH PHO\ D WHOHS-OpV HO
XWFD pV D NJUQ\H]JHWpPEHQ NLDQDNXOWH+N XWFDN 9PU|VPDUW\ XWFD pV .|OFVH
OHJMREE SpOGiN D WHOHS+«OpV DOYy MHOOHJpQHN PHIMHOHQpPVPUMN WW WLSL
PHJ DNLN *\ UEHQ GROJR]QDN GH KpWYpJpLNHW IDOXVL NJUQ\HJHWEHQ NtYiQM
pOHWWW EL]JWRVtWDQL N KpW N|]JEHQ V]LQWH FVDN DOXGQL MiUQDN KD]D p
HOOIWiVW PLQG D QDSL *J\HN LQWp]pVpW D PHI\HV]pNKHO\HQ YpJILN $ 6]pFKH
IRUPiIMD D V]XEXUEDQL]iFLYV IRO\DPDWRN PHIJMHOHQpPVPQHN D WHOHS+OpVH

$ UHQGH]pVL WHUY D 6]pFKHQ\L XWFD IRO\WDWiViEDQ YDODPLQW W OH D WH
XWFiN IHOWiUiViW WHUYH]L DPL OHKHW VpJHW DGQD PpJ PLQWHJ\ Ki]KHO\
UIYLGWiYRQ (KKH] D WHU*OHWKH] WDUWR]LIN)RYHXW R PHVRIOQW.D W] \$0UDYDODPLQW



XWFiUyO Q\tOYD D 9DN %RWW\iQ XWFD IRO\WDWiVD DKRO PiU PHIJLQGXOW D N
Ki]DN pStWpVH $ 9DN %RWW\iQ XWFIiEDQ YDODPLQW D 7DJ XWFiEDQ PHIJMHOHQ\
LV $ WHU*OHWHQ BEQRVHKHO\ OHQQH NLDODNtWKDWy



-DYDVROW OHQQH HQQHN D] LUIQ\QDN D IRO\WDWiVD *\ U LOOHWYH *\ U~ME|
KDWDOPDV OHQQH KD OHKHWWpP/YPGQID~WUyO HJ\ OHFVDWODNR]iIVL OHKHW °
WHOHS+-OpV EHOWHH@OWMW L $PHRQIQ\REHQ H] UHIOLVVi YiOQD pV OHKHWQH JRQGR
NLpStWpVpU O DNNRU HJ\ ~M NRPSOHWW WHOHS+OpVUpV] YiOQD NLDODNtWKD)
LQJDWODQ NLDODNtWiViUD DODFVRQ\DEE WHOHNPpPpUHW PHOOHWW DNiU WiUVD\

$ *\ U LUIQ\~ IHMO GpV D]pUW OHQQH MDYDVROW PLYHO D] LWW PHIJMHOHQ
UpV]pW KDQHP HJ\ RO\DQ ~M ODNy|YH]HW WDJMD OHQQH DPHO\ IXQNFLYMIiEDQ
VIRNiVDLEDQ *\ U SHUHPNHU+OHWH OHQQH EDR~-OHQIQMi BBIRDY/QYXP KRJI\ D] L
PHIJMHOHQ ODNRVViJ FVDN QDJ\RQ NLV PpUWPNEHQ MHOHQWHQH WHUKHOpVW
LOOHWYH D] LQWp]PpQ\KiOy]DWUD

$PHQQ\LEHQ D 6]pFKHQ\L XWFD IRO\WDWiVD D PHOOHWWH OpY YWWHWPNMOHWHN I
$UDQ\ -iQRV XWFD PHOOHWWL WHU<OHW NLDODNtWiVD PHJYDOyVXOQD D] RWYV
KHO\L LQWp]PpQ\KiOy]DW D IHQW HPOtWHWW IHMOHV]J]WpVHNNHO HO WXGQi OiW

$ HV V]iP~ 1 ~WUyO Q\tOy ODNyY|YH]HW PHJYDOYVtWiV DL WIHDHIGHPHIN W | RJJUFV D
NeOV EHIHNWHW iOWDO OHKHWVpJHV $] RWW PHIJMHOHQ SRSXOiFLYW D KHO
NpSHV NH]JHOQL (QQHN PHJYDOyVXOiVD D WHOHS<OpV ODNRVViJV]iPiQDN
MHOHQWHQpP pV PHIN|]YHWHOQp D]iDGR\W &DHHFMRBERUWVIRED ~M N|JSDUNRN Mi'
EXV]PHJiOOy PHIpStWpVpW $ WHOHS+<OpVQHN HNNRU iW NpQH JRQGROQLD WHC
LQWp]PpQ\L KiWWpU E YtWpVpYHO JRQGROYD LWW D E|OFV GpUH D] yYRGi
N|JLJD]JDWi\DL MWOpWL IXQNFLYNUD LV $] HKKH] WDUWR]y IHMOHV]WpVHN QDJ\'
KiWWpU E YtWpVpYHO PLQWHJ\ PLOOLIiUG )RULQWRW N|YHWHOQH PHJ DPL D
XQLYV IRUUIVRN KLiQ\iEDQ IXWXULV]WLNXV HOYiUiVQDN W&QLN



6]JLQHUJLIN D VIRPV]pG WHOHS*OpVHNNHO

-HOHQ IHMH]JHWEHQ D V]RPV]pGRV WHOHS+OpVHNKH] NDSFVROyGy WHU+OH
HI\eWWP&N|GPVEHQ UHMO OHKHW VpJHNHW HOHPH]]*N

$ OHJVIRURVDEE NDSFVRODW *\ U~MEDU{W .|]VpJJHO YDQ PLYHO D WHOHS+Op\
LV PHO\QHN D] HJ\LN ROGDOD *\ U~MEDUiIWKR] D PiVLN SHGLJ 1\~OKR] WDUWR
XWFD )HKpUNHUHV]WL XWFD $ OHJI EE HJWWWP &N |QpYR QDVE VE MOV
~WV]DNDV] UHNRQVWUXNFLYMD PHO\ *\ U~MEDUiW HOV V]iP~ pV 1\~0 PiVRGLN \
(JHQ NHUHV]W+O ]DMOLN D N|]|VVpJL N|JOHNHGpV ~WYRQDOD LV $ NpW WHOH
N|]IV YtJUHQGH]pVL NRQSHBFDWR DQ\DJ NLGROJR]iVIEDQ D PDMGQHP PHJHJ\H]
DGRWWViJRN PLDWW PHO\HNUH PLQG D NpW N|]VpJ Yt]JMRJL HQJHGpO\H]pVL
UHQGH]pVL WHUY WDUWDOPD] HJ\ HWW M NW *\XOWD WHY ]SUPpPPHO |[VVIHN|W | ~W |

HV ~WV]DNDV] N|]IWW D NpW WHOHS+OpV KDWiUYRQDOIQ $] ~W PHQWpPQ Np
pV JD]GDViJL |YH]JHW YDODPLQW ODNy|YH]HW PtJ D J\ U~-MEDUiIWL ROGDORQ
WHU+OHW NHU<OW NLMHO|OpVUH $] ~W PHJpStW pWh JQH KHWMYV ®IHNW WHQ O HW 1
IHOWiUiViUD YDODPLQW JD]GDViJL OpWHVtWPpQ\HN OHWHOHStWpVpUH D OiWYit
PHOOHWW



1DJ\RQ PUGHNHV *\ U~MEDUiW I|OGUDM]L HOKHO\H]NHGpVH DPHO\ KDWDOPDYV
N|JLJD]JDWiVL KDWiW ID~W 6RSBRBEViJ IHO|OL ROGDOIQ D Q\~OL WHPHW W O *\
RQQDQ PLQWHJ\ PPWHUUH NH]G GLN *\ U~MEDUiWHW H U-\S HoW HD i W B ¥ WG RIQI O
W~OVy ROGDOiUD HJpV]HQ D *\ UW *\ UViJIJDO pV 3DQQRQKDOFRWDQ PWWIB N|W
DPL PpJ PLQWHJW MPOHQW 7|OWpVWDYD LUIQ\iED 1\~O pV *\ U~MEDUIW N|]|WW
D] ROGDORQ D] ~J\QHYH]HWW 7¢]JHV WHOHNL ELUWRNKDWIiURNLJ K~]yGLN *\ U-~
0 HV DXWySiO\D Q\RPViYMD PHOOHWW KEHOQHWH®PRW ®HINHUHVpPY D NpW Wk
[QNRUPIQ\]DWD IHOp LSDUL pV JD]GDViJL WHUsOHWHN NLDODNtWiViUD (J\ E
KDV]QRVtWKDWYy LQJDWODQRNDW NpV EEL IHOWiUiV pV JD]GDViJL FpO~ iWPLQ
HV V]iP~ | ~W pV HV ~W N|]|[WW NLpStWHWW DV]IDOW RHRMWDX WWS i ODD NP W D ]
NLMHO|OpVUH NHU+OW KD WHU<OHW& LSDUL |YHHMWWDi PHIG MY PHQWpRH Q@ 040D
J]VPJEHQ D J\ U~-MEDUiWL KDWiUYRQDO PHOOHW VW QK NH Q QDWGIDQHWE QM @ 7«
LSDUL pV JD]GDViJL |YH]JHW $ KDWiUYRQDO J\ U~MEDUiWL ROGDOIQ PLQWHJ'
J\ U~-MEDUIWL |QNRUPiQ\]DW V]LQWpQ LSDUL ]JyQiW MHO|OW NL $ WHU<OHW Ik
IHO*OMiUy pStWHVHVPP~~W IHOHWW PHO\QHN UHDOLWIiIVD QHP D U|YLGWiY~ V



NH]GHPpQ\H]pV DDV JD]GDViJL YiOViJ PLDWW DEEDPDUDGW D]yWD ~MDEE SU:
W|UWPQWHN D WHU*OHW iWPLQ VtWpVpUH $ EHUXKi]iV PHJYDOYVXOiVD HVHW
WHOHS-00WDO HJ\ N|]|V LSDUL SDUN OpWUHKR]iVD $ SURMHNW UHDOLWIViW
LQIUDVWUXNWXUiIiOLV KiOy]DW WHOMHV KLiQ\D DPL PLOOLiUGRV N|OWVpJHNHW



$ NpW WHOHS+OpV |VV]HIRJiIVIEyO YDOYVXOVRpQ BiUKDMKHIOL NLOiWy PHIpStWpV
NJUQ\H]HWpQHN YDODPLQW D] RGD YH]JHW XWDNQDN D UHNRQVWUXNFLyMD $
JHRGp]LDL PpU SRQW PDMGKRJ\QHP D NpW WHOHS<OpV KDWiUYRQDOIQ KHC
KHIJI\JHULQFpQ $ JHRGpPIQWLDPPRINSFRPEViJ OHIPDIJDVDEE SRQWMiW NpSH]L $ EH
HJ\ D .LVDOI|OGL (UG JD]GDViJL =UW {OWDO HOQ\HUW SiO\i]DWEyO YDOy\
HJ\*WWP&N|GpVpYHO .tYiQDWRV OHQQH HUUH UipStWYH D WHUPpV]HWL pU
LGHJHQIRUJDOWLV@HMKN NLDNQi]JiVD HUUH N|]|]V VWUDWpPJILD IHOpStWpVH 7pQ
JIVPIHNNHO HJI\*WWP&N|GpVEHID QR RBANRMy 1IDW~U 3DUN FVDN QHYpPEHQ OpW
IXQNFLYyMD pV |[VVIHWDUWyY HJ\VpJH QLQFVHQ PHO\HW D WHOHS<OpVHNQHN
HU VIWHQpPN D *\ UW 3DQQRQKDOPIYDO |VV]HN|W NHUpNSiU~WEyO DGyGy OHKH\

1\~0 .|]VpJ Q\XJDWL V]RPV]pGMD 7pQ\ PHOO\HO YDOyV |[VVIHN|[WWHWpV pV HJ\
QLQFV D WHOHS+-OpVQHN $QQDN HOOHQpPUH KRJ\ D NpW IDOQXNQISR@QW N|]|
PLQG|VV]H NP V]LOIUG ~WYRQDORQ 7pQ\ FVDN *\ U~-MEDUiIWRQ iMVN|]JHOtWKI
~WYRQDORQ $ NpW WHOHS+OpVW D KHJ\HQ NHUHV]W+O N|]~WL N|JOHNHGpVUF
[VVIH PHO\HN FVDN W~Ui]iVUD DONDOPDVDNHW] V@ HWDY RN EEp M FOHMV HW W WH U P
pV LGHJHQIRUJDOPL NRRSHUIFLYEDQ OHKHWVpJHV

$ GpOL V]RPV]pGViJRW eFV .|]VpJ MHOHQWL $H\WpWiPM¥HDHSEQigWW [/V]H D
ODNYyWHU<OHWHN WiYROViJD QMP HIIPiWWyD -MOHQOHJ 1\~0 .|]VpJ ODNy|YH]F
PLQWHJ\ PPWHUUHO W~OWHUMHVINHGHWW D | ~VOWHRAQLD RDRMHQWRQDIQNM® O | 6|



J1VpJd U|YLGWiY~ IHMOHV]WpVL WHUYHL N|]|[WW V]JHUHSHO HJ\ ~M XWFD Q\LW
N|JHOHEE KR]]D HJ\PiVKR] D NpW WHOHS*OpVW +RVV]DEE WiY~ IHMOHV]WpVL N
YDQ Ui KRJ\ D NpW WHOHS-OpV]BIDNY[HHIHWHQ $ IHQW HPOtWHWW QDW~U SDUN
eFV HVHWPEHQ LV pUYpPQ\HV

1\~O0 N+OWHU+OHWL UpV]pQ N|JLID]IDWiVL KDWiIUYRQDO K~]yGLN 3DQQRQK
HI\eWWP&N|GpV pV N|]|V EHUXKi]iVRN D ODNy|YHJHWHN Wi¥QQOM Y pXNB ~NJPO F
KLiQ\D PLDWW QHP OHKHWVpJHV (J\*WWP&N|GpV LQNIiEE LGHJHQIRUJDOPL

NXOWXUiOLY WpUHQ OHKHWVpJHV 1\~0O .|]JVpJQHN YDODPLQW D WpUVpJQHN pl
pV D %HQF]pV $SiWViJUD PLQW YLOiJ|U$NWpILV KHQGHUIHUWHRUJIDOPIQDN MHON
%HQF]pV $SiWViJ YDODPLQW D .RQJORPHUiFLYy iOWDO YpJUHKDMWRWW IHMOHYV
SLQFpV]HWUH D OHYHQGXOD *OWHWYpQ\UH pV IHOGROJR]yUD D] DUERUpWX
NXOLQiULV VIROID'WWDWIWR 9LDWRU pWWHUHPUH $ V]I&NHEE NHUHV]WPHWV]HW
IHMO GpVH 3DQQRQKDOPD QpON+O QHP YiUKDWy PLYHO D] YpPGMHJ\HW MHOF
HODGKDWy PDUNHWLQJ HV]N|] $ NpW WHOHS+OpV N|]|[WW D 3DWERQKITHIPO .LVW
YDQ HJ\*WWP&N|GpV HOV VRUEDQ V]RFLiOLV WHU*OHWHQ DPL PDJIEDQ IRJODO
YpPGHOPHW D V]RFLIOLV pWNH]WHWpPVW pV D KiJlL VHJtWVpJIQ\~MWiVW .+0]|Q
NRRSHUiFLYMD N|]|[WW KRJ\ 1\~0 .|]ViQJOBR]ILQi®N¢R]]JQHP YDOYVXOKDWRWW Y
3DQQRQKDOPIQ D NLVWpUVpJL MiUYyEHWHJ N|]JSRQW DPL D MiUiV HOV V]iP~ g
VIROJIOWDWyYMD

$ WHOHS+-OpV NHOHWL ROGDOIQ 7|OWpVWDYD MHOHQWL D V]RPV]pGViJRW $ N
*\ U*\ UViJ3DQQRQKDOPD N|]|[WWL |W V]iPMHJ\& ~W PHO\QHN PLQGNpPW RO
PH] JD]GDViJL WHU*OHWHN KHO\H]NHGQHN HO $] |[VVIHN|WWHWpPVW NpW N+OWF



UHQGHONH]QHN V]LOiUG EXUNRODWWDO $] XWDN KRVV]DXBN®®HBWWDRPY PG
HOOiIWiVD HI\HQNpQW PLOOLY )RULQWRW PHJKDODGY NLDGiVW MHOHQWHQH
NpW N|]VpJ D WHOHS «O pWH NXW@HO/ NPXWySiO\iQ PHIN|JHOtWKHW H]pUW D EHUXK
LQGRNROW $ PHJOpYER@IPN] JD]GDNRIUIDOPDW ERQ\ROtWDQDN OH $ NpW N|]V
IXQNFLRQIOLV HJ\*WWP&N|GpV QLQFV H]pUW N|]|V NRQFHSFLYNEDQ QHP JRQGR

1\~O0 W|EE V]RPV]pGRV WHOHS+OpVVHO QHP pULQWNH]LN GH VHPPLNPSSHQ \
VIHUHSH PLQW D] HOV V]iP~ HMWY$IRFVI BW PHQWpPQ $ WpUVpJ IHMO GpVpW PHJ}
EHUXKi]iV OHV] YIiUKDWYD@EHQ D *\ UW 3DQQRQKDOPiYDO |VV]IHN|W NHUpPNSiU-
DPHO\ D ORGHUQ (O YiURVRN 3URJUDP NHUHWpPQ EHO+O YDOYyVXOKDW PHJ $ NHI
OHV] D WLGHIHQIRUJDOPIUD YDODPLQW KDWDOPDV NLKDV]QiOWViJD OHV] D
WHNLQWHWPEHQ LV

$ WpUVpJHW IRIJMD HU \GtRWHOU pP Y'D UWVH @)SUpP YDV~WYRQDO WHUYH]JHWW IHMO
PHO\QHN YLOODPRVtWiVD D KROVRARORSU-R® PHIHHL THWIHMOHV]WpVL 7HUY Uj
.RQNUpWXPRNDW HQQHN PHJYDOyYVtWiViuyO QHP WXGXQN GH PHJYDOyYVXOiV
NLKDWiVVDO OHV] D %DNRQ\ LGHJHQIRUJDOPIiUD $ YDV~WL N|JOHNHGpPV MHOHC
PHOOHWW WHOMHVHQ YHV]WHNYDHMVD QpXVQN DEVPDIEBRPPDO EHLQGtWRWW QRV]W
YDQ

.p]]JHO IRJKDWYEE pV WHUYH]KHW EHV IHNMRO-HNFWpVYMEHYH]HW V]DNDV]iQDN NLDC
*\' U WHUsOHWpQ DPHO\ D NeOV YHV]SUpPL ~WWyO LQGXOYD D 6]JHQWOPpPOHN 7F

DV V]iP~ *\ UW 3iSiYDO |VV]JHN|W | ~W J\ UL EHOWHU<OHWL V]DNDV]iUD pV R
ODUFDOYiURV , pV ,, N|]IWW D EHOYiURV LUIQ\iED $ PHILY PGIIW WWiWpQUKDWYyOTL
$ 0DJ\DU .|[]~W 1RQSURILW =UW iOWDO HO LUHY\]RWPW EHWXKIQiVV\DU~MEDUiW

LUIQ\iED YH]HW EHN|W ~W FVRPYSRQWMiQDN N|JOHNHGpPVEL]WRQViJL FpO~ iW]
FVRPYSRQW DNiU OH pV NLKDMWy ViYRN PHJpStWpVpYHO $ EHUXKi]iV D N|]pSW

*\'U pV 1\~0 N|]|WWL HJ\*WWHW®W|GRVEDQ D N|]LJD]IJDWiVL IXQNFLYyN MHOHQW
+LYDWDORQ NHUHV]W<O *\ U D] HOV V]iP~ FpOSRQW PHJ\HV]pNKHO\NpQW D
YDODPLQW D PXQNDKHO\HN WHNLQWHWpPEHQ LV 7HU<OHWL HJ\*WWP&N|GpV QHI
V]iPiUD IHDWG KRJ\ MVX®QL D YiURV N|JHOVpJpPEHQ UHMO HO Q\INNHO pV I
NDPDWR]WDWMD 5ipS+0 IXQNFLYyN HOV VRUEDQ LGHJHQIRUJDOPL pV NXOWXUiC
NLHPHO KRJ\ *\ U V]JHUHWQp HOQ\HUQL D] (XUySD NXOWXUiQYMWOHQRVD F
NJUQ\H]JHWUH LV NLKDWiVVDO OHKHW

,QWPp]PPQ\E YtWpVL OHKHW VpJHN

IYRGD

$] HO] SRQWRN VRUIiQ WDJODOWXN D QpSHVVpJQ|YHNHGPVE O pV D SRIJLWtY
IDNDGy NLKtYiVRNDW %HPXWDWWXN RRJ\PRJEDPFYRGDRY NLKDV]QiOWViJIDO
P&N|GLN $] pYHQWH V]*OHW N|]JHO NLVJ\HUPHNWDNREPR[DWJJRPNHWG MHOWQW I
YyYRGD P&N|GWHWpVED NLDODNtWi{VUD NHU<OW D] yYRGD KDWRGLN FVRSRUWI
HOpUWeN D]W KRJ\ LQGRNROWWi YiOW D KHWHGLN FVRSRUW NLDODNtWiVD LV
FVDN D FLYLO HJ\HVKOMVQHOIWOMDUD OHW WHUKpUH YDOYVtWKDWy PHJ DPL KDWD
NRQIOLNWXVRNDW V]+OKHW KD D W|EE PLQW | W PDJIED IRJODOyY HJ\H
[QNRUPiIQ\]DW JRQGRVNRGQL PpOWy KHO\U O pV N|UsOPpQ\HNU O OLQG IXQNF
KIV]QIiEDQ D] yYRGD KHWHGLN FVRSRUWMIQDN PHJYDOyYVtWiVD D MHOHQOHJL
MDYDVROW PLYHO HJ\ pS*OHWW|PEEHQ KHO\H]JNHGQHN HO pV HJ\ DMWy EF
YiOQiQDN



%|OFV GH

$ E|JOFV GH MHOHQORY NDSDFLWiV NLKDW GOWWJSR]LWtY GHPRJUIILDL IRO\D
YiOWR]iVD YDODPLQW D V]+O N PXQND YLOIJIED W|UWpQ J\RUVDEE YLVV]DiOC
NLKDV]QiOWViJ PD[LPDOL]iOyGRLHM Y IHRQ\ODWEDQ $ E|OFV GH KDUPDGLN FV
NLDODNtWiVD IXG@QNFQRRUPLFDDWL WHU*OHWHQ QHP ROGKDWY PHJ D] pS*OHW
VIRPV]pGRV LQJDWODQ PHJYiViUOiViYDO OHQQH OHKHWVpJHV OHJROGiV OHK
FVRSRUW NLDODNtWi{VD DPLW D] yYRGD pS+*OHWpPQ EHO*O HO WX GHMWHMHNWKHO\H]¢
pV D EHLOOHV]NHGpPVW D NpW LQWp]PpQ\ N|]|WW

EOWDOIQRV LVNROD

$] iOWDOIQRV LVNROIEDQ WDQXOyN V]iPD PHJKDODGMD D ILDWDOW $ WH(
HQHUJHWLNDL VIHPSRQWEYO NRUV]JHU&VtWHWW pS+OHW NpQ\HOPEBY KHO\HW EL
RV]WiO\QDN $ WRUQDWHUHP LVNROD LG Q NtY«O WHOMHV NLKDV]QiOWViJJDO
V]iPiUD $ MHOHQOHJL PXWDWyN QHP LIJpQ\HOQHN WRYIiEEL E YtWpVW GH HJ\ J\
PLQGHQNPSSHQ IHOYHWQp H]W D NpUGpVWNR P\D] VOMINNHW HH®HMtBi\LiUD pV E Yt
DPHO\ D -yNDL XWFD IHO O HJ\ ~M | EHMiUDWRW pV DXOD UpV]W DODN{WDQD NL
XWFDL V]iUQ\D N|]|[WW pV tJ\ NLpStWKHW Yp YiOQD HJ\ WRUQDWHUPLWDU]DW p)
DGQININ ~M WDQWHUHP NLYLWHOH]pVpUH LV

J1IVVpJIL Ki]

6]JLQWpPQ NLIHMWpVUH NHU*OW D 7HUYH]JHWW IHMOHV]WpVHN SRQWWDQ HJ\ ()2
N|]IVVpJL WpU OpWUHKRI]iViUD $ YDOYMIiEDQ N|]|VVpJL YDJ\ P&YHO GpVL Ki]DW F
D MHQOHJ N|Q\YWiUNPpQW P&N|G YROW 6SRUW XWFDL yYRGD WHOMHV [HO~I
UipStWpVpYHO YDODPLQW D] pS*OHW E YtWpVpYHO $ SiO\i]DW VLNHUH HVHWj
UHQGHONH]pVUH D N|]VpJ FLYLO HJ\HV+-OHWHLREiPDUD Y DRUMMLANR HID WM W] Q\ Y\
pS*OHWUpPVV]HO $ SiO\i]DW VLNHUH WRYIiEE HU VtWHQp HJHQ WHOHS+*OpVN|]SR
SiO\D pV D] iOWDOIQRV LVNROD V]RPV]pGVIiJIEDQ 6]LQHUJLNXV KDWiVNpQW DN
XWFD -yNDL XWFD pWFDDFDRPWYSRQW N|JOHNHGpPVEL]JWRQViJL VIHPSRQW~ iWpS
J\DORJiIWNHO KHO\HNNHO $ EHUXKi]iV ~M OHQG*OHWHW DGKDWQD 1\~0 .[]VpJ I
V]iPRV WiUVDGDOPL NRQIOLNWXVW ROGDQD IHO -HOHQW VpJPMRRVYHIRM KRJI\
VSRUWSIiO\D WHU*OHWpPQ HJ\ W|HEE WLWQNYYHV GPUNROYW DODNtWRWW NL DPHO\
PLQWHJ\ QP WHU*OHWHQ ~MDEE WiPRJDWiVW Q\HUW DPL DNiU SDUNRO
KHO\W]tQNpQW WXGQD IXQNFLRQIOQL QD JURIEE MROQRH Q & M HWpIL

S3ROJIUPHVWHUL KLYDWDO

3i0\i]DWL NLtUiVRN UHPpQ\pEHQ D] |QNRUPiQ\]DW WHUYHNHW NpV]tWHWHWW H
NLDODNtWiViUD $ MHGEHQ@OWSLOW pS+OHW IHO~MtWiVD KDWDOPDV QDJ\ N|O
[QNRUPIQ\]DWUD NPABIJYHOYVtWiVD QHP OHQQH UHQWIELOLV (QQHN NDSFViQ M
KRJ\ D] RUYRVL UHQGHO N WHW WHUpPQHN HOERQWIiViYDO pV HJ\ ~M VILQW Uip
HJ\ PRGHUQ D PDL LJpQ\HNQHN PHJIHOHO SROJiUPHVWHUL EKLQY DWIDIG DPHO\
HQHUJHWLNDL MHOOHP] LEHQ WXGQi SURGXNiOQL D V]i]DGL N|YHWHOPp
UHQGHONH]LN WHUYHNNHO D PHOOHWWH OpY iURN OHIHGpVpYHO DMRO WRYIEE
$ EHUXKi]iV QDJ\ViJD PLQWHIDOLY )RUL@IWRMQHPIHHO DPHO\ FVDN PLQLPiOLVDQ |
PHJ D PRVWDQL SROJiUPHVWHUL KLYDWDO IHO~MtWiViQDN N|OWVpJHLW

$ MHOHQOHJL SROJIUPHVWHUL KLYDWDO KDV]QRVtWiVD W|EEIpOH PyGRQ
HOKHO\H]NHGpVH PLDWW JRQGROYD LWW OKLQ @/pUOR MY EROAM UDN EHR UKV 1D O X W
NLiOOtWiVUD YDODPLQW D N|]|VVpJL KiJUD YRQDWNR]y SiO\i]DW VLNHUWHOHQV
V]iPiUD FLYLO Ki]JNpQW YDOy iWDGiVUD



2UYRVL UHQGHO N

OLQLV]WpPULXPL G|QWpV DODSMiQ D] |QNRUPIi@AJBW WNP RINBIWPHWM RUDYSRRMI UHQG
NLDODNtWiViUD (QQHN PHJYDOyYVtWiVD VIpQ YiUKDWy $ IDOXN|]SRQWEDQ |
PDJIEDQ IRJODOMD D SULYDWL]iOW N|JUJHWL RUYRVL UHQGHO W HJ\VRNRUPiQ\]
UHQGHO W YDODWLEMWIDDRRWY X0y EHUXKi]iVQDN N|V]|QKHW HQ HJ\ J\JHUPHNRUY
UHQGHO W D KR]]JiMXN WDUWR]y YiUyNNDO pV V]RFLiOLV KHO\LVpJHNNHO YDO
Ki]DVViJN|W WHUPHW $ MHOHQOHJL EHUXKIi]iV ~J\ YDOyVXO PHJ KR\ D P&KHC
QDJ\ViJ~ pS*OHWUpPV] HI\LN KHO\LVpJH iWDODNtWiVUD NHU<O J\HUPHNRUYRVL
ODNRVViJV]iP Q|YHNHGpVH PHJN|YHWHOL HJ\ KDUPDGLN Ki]JLRUYRV YDODPL
J\HUPHNRUYRV DONDOPD]iViW DNNRU D NRQFHSFLYyWHSRYpEE: MPOIO W R Y@ R BIQQ
DONDOPD]RWWDN pV D N|]JPXQNiVRN DODFVRQ\ V]iPD PLDWW D] HJpV]VpJeJ\L
P&KHO\UpV] NiUiUD OHQQH LQGRNROW DPLW HJ\ PiVLN |[QNRUPiQ\]DWL pS+OHW
-HOHQ SLOODQDWEDQ H] D IHODGPWEEHJREBOGKBWYpVGHMOHV]WpVL FpORN PH
HVHWpPQ H] PiU NpUGpPVHVVp YiOLN

6SRUWSIiIO\D

$ 1\~OL 6SRUW .OXE D WiUVDViJL DGy SiO\i]DWQDN N|V]|QKHW HQ W|EE PLQW
KDMWRWW YpJUH D VSRUWSiO\D WHU*OHWpQ (] PDJIEDQ IRJODOMD D] |[OW|]
[ PpPWHUHV P&IsYHV SiO\D YDODPLQW HX}O [I+YHMWHDMRUOY SiO\D W|EE PL
QP WpUN|YHV SDUNROyY pV PRELO OHOiWyN NLDODNtWiViwW D] RGD YH]HW
VSRUWSIiO\D WHU<OHWpQ IRJ PHJYDOYVXOQL HJ\ NeOWpUL HG] SDUN LV PHO
WHOMHVtWPpQ\& YLOVBRWWHMH$OHW WHUYH]L D] HOP~OW pYWL]HGEHQ V]D
KDV]QiOW YROW O WpU IHO~MtWiViw pV DQQDN SRQ\YD ERUtWiViwW DPHO\
UHQGH]YpQ\HN PHJWDUWIiViUD LV 6]LQWpQ D WiUVDViJL DGy SURJUDP WiPR
JXPLV] Q\HV IXWySiO\iN pV VSRUWSDUNRN NLDODNtWiVD PHO\ WHOHS+-OpV+QN
WXODMGRQRVRNNDO W|UWpQW HJ\H]JHWpV NDSFViQ D VSRUWSiIiO\D VIRPV]pGViJil
PHJYiVIUROKDWYDN OHQQpQHN $ WRYIEEL IHMOHV]WpHMBRHPNPEHHQNPSEHWQ LQG



) WpU

$ WHOHS+.OpV N|]SRQWMiQDN QHJDWtY IROWMD D 3HW IL XWFDL YROW LVN
QDSN|JLNpQW PDMG NRQ\KDNpQW V]ROJiOW 0D D] |QNRUPiIQ\]DW D] pSeOH\
UDNWIUNPQW KDV]QRVtWMD $)YpF{PEW VOB PIDW OWWHOOHWW PHIV]&QWHWQL C
NRQ\KiW )DODL IHOi]WDN pV PHJUHSHGWHN UHQGEHKR]DWDOD pV IHO~MtWiVD
WDUWR]y WHU*OHW PLQWHJ\ QP DPL KDWDOPDV OHKHW VpJHW MHOHQW HJ
NDODNtWiViUD (QQHN PHJYDOyYVtWiVD DNNRU YiOQD WHOMHV pUWpN&Yp KD D
VIHUWiU pS*OHWHW LV HO OHKHWQH ERQWDQL $ KHO\V]tQ W|NpOHWHV OHQQH
HO DGiIVRN PHIJWDUWIiViUD DONDOPDYV pS+fOIQW NIHIPN OVWA Y WRODiOWDWyY HJ
HOKHO\H]pVpUH $] LQJDWODQRQ OHKHW Yp YiOQD UHQGH]YpQ\ WpU NLDODNtW
1]l10G IHO*OHWHNNHO $PHQQ\LEHQ D N|]|VVpJL KiJUD YRQDWNR]y SiO\i]DW (
SROJIUPHVWHUL KLYDWWXO@EPPMD DNNRU D] LWW IHOpStWHWW pS+<OHWUpV]
PLQGHJ\LN IXQNFLy V]iPiUD $ EHUXKi]iV QDJ\ViJD PHJKDODGQi D] PLOOLY )
[QNRUPiIQ\]DW VDMiW IRUUiVVDO QHP UHQGHONH]LN



7THOHS+*OpVL DUFXODW

$ W|UYpQ\L HO tUiVRN D] ,QWHJUiOW 7HOHS+OpVIHMOHV]WpVL 6WUDWPpPJILD Up
$UFXODWL .p]JLN|Q\Y HONpV]tWpVpW LV DPHO\EHQ D] |QNRUPiQ\]DW V]DEiO\R
WHOHS+-OpVL OiWYiQ\YpPGHOPHW pV OiWYiQ\HOHPHNHEMIWD OBGKE W\ H)pEHWS t 1
IHOKDV]QiOW DQ\DJRNDW V]JtQHNHW D] RURP]JDWRN PLO\HQVpJpW pV D WHW N
WDUWDOPD]QLD NHOO D KHO\L YpGHWWVpJ HOHPHLW LOOHWYH D MJWHU*OHW

6DMQiODWWDO NH@X@NJKRID FIWD .|]VpJ HI\HGL DUFXODWWDO QHP UHQGHONH]
PStWHWW |U|[NVpJ V]iPD DPHO\UH OHKHWQH pStWHQL D N|]VpJ P~OWMiW YDJ\
QpKiQ\ GDUDE QiGWHW V SDUDV]WKi] PDUDGW IHQQ D WHOH S +DLplV I @ HPIEQ L P |
pS*OHWHN V]iPD LV (J\VpJHW WDOiIQ D 6]DEDGViJ XWFDL Ki]DN MHOHQWHQHN
WtSXV WHUYH pS«OW $ WHOHS+OpV W|EEL UpV]pQ QDJ\RQ YiOWR]DWRY D] pS+OH
LV 3R]JLWtYXPRW MHOHQWHQHM RWHRW RY\DPBH MMpIHY HO NHUWHN LV

$ NRQFHSFLyYy pV D VWUDWDpPJLD IHOiOOtWiViQDN UpV]HNPpQW D] |[QNRUPIQ\]DW HJ
6]pFKHQ\L (J\HWHP pStWpV]PpUQ|NL V]DNiYDO $] HJ\eWWP&N|GpV NDSFViQ NL
RO\DQ | KDQJV~OO\BIG*@pYYpWHODPHO\QHN iWDODNtWiVD ~MUDIRUPi]iVD WD
PHIJW|OWpPVH IXQNFLYYDO YDOy HOOiWiVD PLQGHQNPSSHQ LQGRNROW OHQQH
~MUDIRUPiOKDWMIiN 1\~O .|[]VpJ DUFXODWiW pV PLQGHQQDSL pOHWpPW $] HJ\e
[QNRUPIQ\]DW QH FVDN HJ\ V]JHPV]|JE O KDQHP PLQG VWtOXVIiEDQ PLQG W|L
IXQNFLRQDOLWIiVIiEDQ ~M OiWiVPyGRNDW DOWHUQDWtYiNDW NDWMR®Q \HQHO WX
LUIQ\ED YLV]L WRYIEE

6]HQW ,VWYiQ WpU UpJL LVNROD WHU+OHWH

1\~0 .|]VpJ QDJ\ HO Q\H VDNNWIiEOD V]JHU& HOUHQGH]pVH PHO\QHN N|V]|QKH
HOpUKHWpPVL WiYROVIJRN pV D N|]VpJ EHOWHU+OHWL UpV]H J\RUVDQ EHM
WHOHS+-OpVN|]SRQWL UpV] DPHO\ VILQWH D] [VV]HV N|]*REWL LXWONELQPOD NG KHIID
YyYRGIUD RUYRVL HOOiWiVUD SROJiIUPHVWHUL KLYDWDOUD NRQ\KiUD pV pW
KLYDWDOUD NJ|]|VVpJL KiJUD SDUNROYUD pV D J\yJ\WJHUWiUUD $ 6]HQW ,VWY
YDOYGL IDOXN|]SRQWL PDMGKRJSRPVNLWKQNRMMWNN|OFV|Q|] D WHOHS*OpVQHN

$ 1 WpPpUNpQW KDV]QiOW 6]HQW ,VWYiQ WpU IHMOHV]WpVH IRO\DPDWRVDQ WD
HPOPNKHO\HN NLDODNtWiViYDO $] pStWHWW N|UQ\H]JHW YiOWR]iViYDO KDODGH!
YDODPLQW PHRJDM®O]QL DJW KRJ\ D NpV EELHNEHQ D] |[QNRUPIQ\]DW N|]|VVpJ
IXQNFLYW V]iQ QHNL -HOHQOHJ SUREOpPPD D WpU W~OViJRV ]V~IROWViJD D W
PHO\HN iWKHO\H]pVH D N|]VpJ PiV SRQWMDLUD LQGRNROW OHQQH

$] HO] SRQWEDQWVHPERIXWHWNRODPS*OHW pV DQQDN WHU*OHWH D M|Y EHQ HJ\ ~\
IXQNFLRQIOKDWQD DPL YDOYGL YiURVL KDQJXODWRW DGQD D WHOHS+*OpVQHN
PRGHUQ DUFXODW NLDODNtWiVD PtJ D VIHQW ,VWYiQ WQD/HIONKMJIpO WHMNWOWM UL



6iUNIQ\O\Xt§PRViVUHQGV]HU

$ WHOHS+OpV HJ\LN OHJQDJ\REE WHUPpPV]HWI]P B Wi/NUHH @G6/ JH\U O \XIRQ EHO+0O |
6]XUGLN Yt]PRViV (J\ ,17(55(* SiO\i]DW NDSFViQ NpV]*OWHN OiWYiQ\WHUYHN
UpV]pQ D Yt]PRWINEDQ HJ\ W|EE V]i] Qp] W EHIRJDGY DPILWHIiWUXP MHOOHJ& V]LC
WHUPpPV]HWL EHPXWDWy WpU NLDODNtWiViUD (QQHN PHJYDOYVtWiVD ~MUD tU
LGHJHQIRUJDOPIW pV M|Y EHQL PHJKDWIiUR]y VIHUHSpW 6{LRRWpP\D WM QHIWMI @Q W
OpY IHMJiWRQ HJ\ NLOiWy WHUDV] pStWpVH HJ\ KR]]i WDUWR]y WIiMED RO
NiYp]yNpQW KHO\L WHUPpN EROWNpPQW YDJ\ pSSHQ KHO\L ERU WUH]RUNpPQW P.

$ Yt]PRViV UHQGV]HU W|EEL Yt]JPRViVD D] XWyE EU DWW NEN® X0 ®p V] EWWXKQ]i VRN
YDODWDQUHQGV]HUHV NDUEDQWDUWIiIVQDN pV JRQGR]JiIVQDN N|V]|QKHW HQ QD
pUWPNNp YiOW ..0O|Q KDQJV~O\W pUGHPHOQHN D] HIHNEHQ pV D O|V]PpO\XW
SLQFHVRURN PHO\HN IHO~MtW¥NORN\B PO WRWDWDRN PHGUPEHQ NLDODNtWKDW,)
WDQ|VYPQ\HN YDODPLQW D] HJ\UH QDJ\REE VLNHUQHN |[UYHQG .QHLSS W~UD
W|EE PLQW PYHV P~OWD Q\~OLN YLVV]D pV 0DJ\DURUV]iJRQ LV FVDN QpKiQ\
(QQHN OGHI®\ KRJ\ N*O|QE|]] WHUPpV]HWHV EXUNRODWRNRQ NHOO HJ\ ~WYRQD
DPHO\ VHJtWL D YpUNHULQJpV P&N|GpVpW (JHN D EXUNRODWRN OHKHWQHN
DQ\DJRN PLQW NDYLFV N NpUHJ IDKiIiQFV ORPER]DW YDJ\ pSSHQ Yt]

-y PDUNHWMH)Y pNHQ\VpJJHO D Yt]JPRVIVUHQGV]HU YDOYGL LGHJHQIRUJDOPL OiW)
PUGHPHV OHQQH D V]JRPV]pGRV WHOHS<OpVHNNHO HJ\*WW N|]|V W~UD XWDN
KDV]QRVtWDQL pV HJ\ ~J\QHYH]HWW |NR HQHUJLD SDUNRW NLDODNtWDQL



EHQWUDGGBBNMMNNW

$KRJ\ 1HZ <RUNQDN ~J\ 1\~OQDN LV OHKHWQH HJ\ ]|OG N|]SRQWL SDUNMD ~.
3DUNMD $] HUUH NLMHO|OW KHO\V]tQ D -yNDL XWFD 7iQFVLFV3X¥GA®DpV 7DJ X
PHQWpPQ HOKHO\H]JNHG WHOHS+OpVN|]SRQW IpWHH WP-IIHW WHODRYO\VHNQWMH pV
N~WMDL PLDWW HJ\ OiWYiQ\Wy pStWpVpUH NLYiOyDQ DONDOPDV WHU<OHW §
N|]|[VVpJL WDUWDOPDNNDO YDOy PHJW|OWpVH JRQGROYD LWW VpWiQ\RNUD

UHQGH]YpQ\KHO\V]tQ QW MDOQPI\PpUHWE& JXPLV] Q\HJHV IXWySiO\D PHJYDOyVtW

7THPHW SDUNROYy

$ HV pYHN YpJpLJ D WHOHS+OpV NDSXMD D EHpUNH] XWD]y V]iPiUD HOV]RPI
| ~\W NpW ROGDOIQ D WHPHW V]RPV]pGViJiEDQ KDWDOPDV KDOPRNEDQ iOOW D’
HJ\ VILOIiUG EXUNRODWWDO QHP UHQGHONH] OSHW N B i GRANVR] FBW R/E @ IR TWYDHAV T J \
QDJ\REE WHPHWpV YDJ\ PLQGHQV]JHQWHN LGHMpQ (J\ SiO\i]DWL WERRJIDWiVQDN
PHJpS*OW HJ\ |[WiJ~ NJUIRUJDOPL FVRPYSRQW D WHOHS+*OpV EHYH]HW V]DNDV]i
OHWHOHS+OW HJ\ LPSR]iQV NPBHPADQW Wy iOORPiV LOOHWYH NLDODNtWiVL
ELJWRQVIiJRV PHIN|JHOtWpVW Q\~MWy ~M WHPHW SDUNROy $ WHPHW pV D OD|
N|]HO P KRVV]~ pV PDMG KD WHU-OHW |QNRUPiQ\][DWL WXODMGRQW NpSH
PXUYiVDENROyY PtJ KiWVy UpV]pQ pStWpVL W|UPHOpPN pV W|OW I|OG WDOiOKDW,)
WHU*OHW UHKDELOLWI{FLYMD pV HJ\ WpUN|YHV SDUNROy NLDODNtWiVD DPLW Q
OpWUHKR]iViUD EHQ\~MWRWW YLGpNIHMOH V]RQ\VLOSIDOPDW CBHWE H -DMW &DJNL
EHYiVIUOYN|]SRQW HG] WHUHP YDJ\ +]JOHWVRU NLDODNtWiViUD LV D QDSR
JpSMiUP&IRUJDORP PLDWW (J\ NRPRO\DEE EHUXKi]iV PHJYDOYVXOiVD HVHWpQ
KDQHP D HV V]iP~ | ~WUD UipS*O SDQWROQKD@®HOHS*OpVHNQHN pV D Q\iUL
IRUJDORPQDN LV HJ\ VJROJIOWDWY N|]SRQWRW MHOHQWHQH $ SURMHNW FpOM|
SURILWIiELOLV IXQNFLYNNDO YDOy PHJW|OWpVH



9DV~WVRUpXWRJIDIQ\ -iQRV XWFDL FVRPYSRQW



$] IQNRUPIQW]IW]LQWpPQ D 6]pFKHQ\L (J\HWHPPHO HJ\*WWP&N|GpVEHQ WHUYH]L D
iWDODNtWiViW $ 9DNMVWW|RR- | ~WUD UiYH]JHW GHOWIMIiEDQ KHO\H]NHGLN HO
N NHUtWpVVHO N|UEHIRJRWW ~M IHV]*OHW N|U+O|WWH SDUNRANIVEDQW UpVV]
HOKHO\H]JNHG pWWHUHP pOHOPLV]JHUEROW YLUIiJEROW NRJPHWLND YHJ\HV
N|]JSDUN KDWDOPDV IRUJDOPDW ERQ\ROtW OH DPLW PpJ V~O\RVEtW KRJ\
PHIJN|]JHOtWHQL D WHOHS+OpV JD]GDViJL |YH]PR}E N IQKOYi ¥ WF MHHNHIW HR HN D SD L
pV V]iOOtWiVL SUREOpPPIN LV DPHO\HN D N|JOHNHGpV V]DEiO\R]DWODQViJD D Y
V]&N NHUHV]WPHWV]HWH PLDWW iOODQGYy WRUOYGiVRNDW pV N|JOHNHGpVL
NRRSHUIFLYEDQ PHJ NtQIQRMDPIRN]PW YL]VJiOQL D IRUJDORP V]DEiO\R]iV pV ~
NLDODNtWiViQDN OHKHW VpJHLW

$] $UDQ\ -iQRV XWFD 3HW IL XWFD %pNH XWFD pV 6SRUW XWFD FVRPYSRQWN
NLDODNtWiVUD NHU+<OW HJ\ PDJDV V]tQYRQDO~ N|WHEHN H WKIH VL WD &/ \F]yY V@ iLG R
J\HUPHNHW YRQ]] $ MiWV]yWpU PHOOHWW NLDODNtWiVUD NHU+OW KiWRP SDUNR
NHYpPVQHN EL]JRQ\XO 6]LQWpQ JRQGRW MHOHQWHQHN D] HOKHO\H]HWW WHUHC
V]DEiO\R]DWODQViJDP ERHOR QW HI\pUWHOP&VpJHW D] HOV EEVpJDGiV WHUpPQ
HQQHN D WHU*OHWQHN D WRYIEEJRQGROiIVD ~M OiWYiQ\HOHPHN EHpStWpVpYHC
HJ\pUWHOP& V]DEiO\R]iViYDO



/JOHNHGpVL FVRPYSRQWRN

$] |QNRUPiIQ\]DW D] HOP~OW pYWL]JHGEHQ VLNHUUHO V]HUHSHOW D] iO
IRUJDORPEL]WRQViJL EHDYDWNR]iIVRN WHUpQ (J\ LO\HQ SiO\i]DWQDN I
J\DORJiIWNHO KHO\ pS*OW D WHOHS+OpV | ~WMiQ YDODPLQW WLPRWEWiyW Q\HU
6]XUGLN FVRPYSRQW iWpStWpVL WHUYpQHN HONpV]tWpVpUH 6]LQWpQ NDSRW
[VVIHJHW D 7iQFVLFV XWFD 6]DEDGViJ XWFD =UtQ\L XWFD pV ,VNROD XWFD FV

+DWDOPDV IHMOHV]WpV OHV] D WHOHSYOWNPp@&HWHBHW®M\D UHNRQVWUXNFLYyMD
N|]JVpJEHQ D 6]DEDGViJ XWFiW pV D 7iQFVLFV XWFiW pULQWL $ ORGHUQ (O YiUR
JRULQW V]HUHSH®VDV]iP~ ~W IHO~MtWiViUD (] 1\~O .|]JVpPJEHQ WDUWDOPD]]D
MDYtWiVD PHOOHWWUDEYIPWHOMM]WWY LV $] [QNRUPIQ\]DW HONPVItWWHWWH D WH
pV D 6]DEDGViJ XWFD YtJUHQGH]pVPQHN DPL EXUNROW pV HJ\ ROGDORQ IHGHW
VIpOHVtWpVpYHO $ EHUXKIi]iV UpV]IHNPpQW PHJYDOyYVXO D] Hus BEp VR CLtW HOVW N
6]DEDGViJ XWFD pV 7iQFVLFV XWFD FVRPYSRQWMIiEDQ V]*OHWHWW HJ\ NRQFHS|
NJUIRUJDORP NLpStWpVpUH DPHO\ D EXUNRODW V]pOHVtWpVpYHO pV D] iURN
NLVPpUWpPN& EHDYDWNR]iIVVDO PHIJYDODWWIWKDQW [ ERQPHSFOOYQiO J\DORJiIWN
YH]JHWQH iW D 7iQFVLFV XWFD KHJ\ IHO|OL ROGDOiUD DKRO D PRVW PHJV]DND(
0iUWRQ /DNyYyRWWKRQ HO WW HJpV]HQ D =UtQ\L XWFiLJ D] iURN OHIHGpVpYHO



$ 7iQFVLFV XWFD -yNDL XWFD 6]XUGLN FVRPYSRQW OpQ\HJHVHQ QDJ\REE NLKt"
WDUWR]LN HJ\ EXV]PHJiOOy YDODPLQW PHJROGDWODQ D Yt]JHOYH]HWpV SUREO
PLDWW $ WHUYHN V]JHULQW D FVRPYSRQW E HGH VDK BVBYQD Ni W MENFD@BWOVRIY NHU O
DODFVRQ\DEE PDJDVViJ~ Yt]HOYH]JHW PHGHUHOHPHN EHpStWpVpYHO D FVRPYSF
*\ UIHO O M|Y ROGDORQ D EXV]PHJiOOy pV D 6]XUGLN N|]|[WW NLpStWMNVUH NHU-
IHOp EHIRUGXOYDQHCGNPMVWYH]HWpV D] RWW PiU PHJOpY MiUGiUD DPHO\ D 0iUl
NLYH]JHWpVUH NHU+OQH EXUNROW MiUGiYDO D *\ U IHOp PHQ EXV]PHJiOOy IHO¥
YDODPLQW D 7iQFVLFV XWFD GHOWiMD ViYHOK~]iVVDO MR EEDR N|PEI®\®HiWUD N
WiYROViJ DPL HJ\pUWHOP&Yp WHQQp D] XWDN DOVYEE pV IHOV EE UHQG&
HOV EEVpJDGiIVL NJ[WHOH]HWWVpJHW

OLQG D NpW FVRPYSRQW HVHWpPEHQ D QDJ\PpUY& IHMOHV]WpV PLDWW ~MUD I
VIRPV]pGVIiJIEDQNQISDUNRN NpSpW pV IXQNFLYMiW DPL WRYIiEEL IHO~MtWiVUL
VIRUXO



-yNDL ~W 7DYDV] XWFD 6SRUW XWFD FVRPYSRQW

$] |IQNRUPIQ\]DW V]ILQWpQ WHUYHNNHO UHQGHONH]LN D] iOWDOiIQRV DVNROD D
WHOHS+-0OpV N|]SRQWIOBRPVY]REiO\R]iViUD $ | SUREOpPPIW D V]pOHV pV My PLQ \
IRUJDOPD DGMD DPHO\ D WHOHS+OpV KHJ\L UpW] pQiHPN WD ®BIB NQWIWpVpQHN |
~WYRQDOD -y PLQ VpJH PLDWW VDMQRYV PDJDV D J\RUVDQ KD MOGWWN NDRIOGI\@W D P |
D] LVNROD V]RPV]pGViJD PLDWW | OHJ D UHJJHOL WDQtWiV NH]GpVL pV D
LG VIDNRNEDQ $ WHUYHN V]HULQW HJ\ NLHPHOW J\DORJiIWNHO KHO\ V]ROJiOQC
DQQDN ODVVtWiViwW $ 6SRUW XWFD GHOW+MiQDHIN]BEIOAR W iDIBAD D WHU
VSRUWSIO\iQDN pV D WHUYH]JHWW N|]|VVpJL KiBDOUN ROyEBIPLE W OlhWHBKRLi ¥ M L

.HUPNSiURV N|]JOHNHGpPV EL]WRVtWiVD

$ WHOHS+OpV D ORGHUQ (O YiURVRN 3URJUDPQDN N|V]|QKHW HQ BBPEMD®PDV KD
IRJODOW EHUXKi]JiVRNGDRQROKDOPD NHUpPNSiU~W HONpV]*OWpYHO UREEDQiVV’
WHOHS+-OpV NHUpNSiURV IRUJDOPD PHO\QHN VRUIQ D N|]VPJQHN pOQLH NHOO
OHKHW VpJHNNHO $] |QNRUPiIBVIDW INRQFMBPLWWISFVRODWEDQ HONpV]tWWHW
YtJUHQGH]pVL WHUYHLW (] D 6]DEDGViJ XWFIiEDQ pV D 7iQFVLFV XWFIiEDQ WD!
iUNRN OHIHGpVpW (] OHKHW VpJHW DG pV D WDQXOPIQ\EDQ PHIJWHUYH]pVUH LV
W|UWpPQ V]pOHVUBDORMLIWHOH]pVpUH DPL HOHJHQG KHO\HW EL]JWRVtW D J\D
IRUJDORP V]iPiUD LV (QQHN MIVSWViR-D ~W 6]DEDGViJ XWFDL WRUNRODWiWyO
OHQQH HJ\ NHUpNSiURV HOYH]HWpV *\ U~MEDUiW KDWiUiLJ

$ *\ USDQQRQKDOPD NHUpPWSBNW~ VRRIRQ D N|UIRUJDOPL FVRPYSRQWQIiO NHU<OQ}
NHUpNSiU~-W D WHOHSCGBPEVERNROYOL ROGDOiIiUD DKRO D WHPSORPLJ IHO~M
PHJOpY V]pOHV J\DORJMiUGD V]DEYiQ\ VIHULQWL NHUpNSiU~W NLDODNtWiViYD



3DQRXQ 7DNDUpNWyO D] $G\ XWFiLJ D EXUNROW iURN PHGHU ODSMDLQDN OHIH
NHUpNSiUViIY $] |[QNRUPiIQ\]DW QDJ\RQ My DOWHUQDWtYiQDN WHNLQWHQp KD L
pV IHO~MtWiVUD NHU+<OQH KRJ\ LQNiEE RWW KO O/D|&E R QG O p\W B i\ W ] RPALYi 1D V
YiOODONR]iV LV MHOH]WH KRJ\ D] iURN OHIHGpPVpYHO PHJW D GDUXNOR/ON K H®NISNU -
NLDODNtWRW@Q\LEHQ D NHUpNSiU~W PHJYDOyVXO D] |[QNRUPiQ\]DWQDN LQGRNF
ROGDOIQ LV OHNFEQAX DUENV]DNDV]W DPL OHKHWRY pS IVHQRyKROODHPND WL D O D Nt Wi

$PHQQ\LEHQ D] |QNRUPiQ\]DW WXG pOQL D NHUpNSiU~W WXULV]WLNDL KDV]Q
WHOHS+-OpV | pUWpPNHLW Q\~MWy KHJ\L UpV]HN pV Yt]PRVXWRAD FPHIQIN pi@ t\Dp V p |
SRVWD ROGDOIQ D VSRUWSiO\iLJ IXWy V]pOHV MiUGDV]DNDV] IHO~MtWiVD DO}
WRYIEE YH]JHWpVpUH $ -yNDL XWFD pV RQWDNE DXQV FI NpARP®S KHD@®R\H W NH O



NHUpPNSiIURV N|JOHNHGpVW WRYIiEENDHKNWOQH XiQQLHD WWL VIHUYL] ~-WRQ HJpV
UpV] PHIN|JHOtWpVpW V]ROJiOy 6]XUGLN Yt]JPRViVL] DKRO EHOH WXG/QD WRUNF
~WKR] NDSFVROyYGy V]pOHV MiUGDV]DNDV]ED DPL tJ\ HJ\ NRPSOH[ WHOHS+OpVF
PHJYRWtWiViW MHOHQWHQp

S8WFDNpS iURNOHIHGpVHN

$ VWUDWpPJLD NLGROJR]iIVD VRUIQ IHOPpUpVUH NHU<OW D WHOHS+OpV |[VV]HV X\
MiUGiV pV Yt]JHOYH]HW {iUNRN PLQ VpJH YDODPLQW D] XWFDQpY WIiEOIN

VIHPSRQWMIEYO p(YH mWIH pV EHDYDWNR]IVL V]*NVpJOHWUH PLQ VtWpVUH NHL
PHOOPNOHWHN N|]|[WW VIHUHSHOWHWM+N $ IHOPpUpV VRUIQ NLGROJR]iVUD NHL
DPHO\ YDOYGL NLVYiURMKpNVSDRAXKD@IXODWRW N|OFV|Q|]QH|QNRHWE®HBIOPW QH N

WHUYHL HJ\ NRQFHSFLY NLGROJR]iViW D WHOHS+OpV EHOWHU<OHWL]JUpV]HL Yt]H
iUNRN PHJV]&QWHWpPVpUH YDJ\ JiUW YtJHOYH]HW UHQGV]HU NLpStWpVpUH (]JHN
7DYDV] XWFiW D] $G\ XWFiWiQRWXWEDWQ\pULQWLN ,WW D] HJ\LN ROGDOL iURN

PHIJV]&QWHWpPVpYHO OHKHW Yp YiOQD IRO\DPDWRV SDUNROYKHO\HN NLDODNt!
IRUJDORPEL]WRQViJRW pV MHOHQW V SR]LWtY YiOWR]iVW MHOHQWHQH D] XWFLC

$ WHUYHJHWW WDVEFORIQ SNHUtWpVW O NHUtWpVLJ KDWiUR]Qi PHJ D IRUJDORP V]
HOYH]HWpVpPW (] XWFiWyO 1+JJ HQ HJ\ YDJ\ NpWROGDOL NLHPHOW WHJIpOO\HO F
ROGDOL ]iUW Yt]JHOYH]HW UHQGV]HUW WDUWDOPD]QDNRDYWHO)\p D HYVOPNEW i @i YeII
YDODPLQW D] HOHNWURPRV KiOy]DW RV]JORSVRUIQDN Q\RPYRQDOIEDQ NLHPHO
ViYRW D] RGD PHJIHOHO GtV]ID VRUUDO LOOHWYH OHKHW VpJ HVHWpPQ MiUGIY
WHOHS+-OpV D]JRQ UpV]HQ PERIODWMYQEVHQ KRUGDOpPN WHUKHOPpPV pV D] iUNRN HO'
VIHUHSHW W|OWHQHN EH $] HJ\VpJHV DUFXODW PLDWW XWFiQNpQW V]DEiO\R]
DPHO\HN UHQGH]HWWRPIHM V0] RGD pUNH] N IHOp



7HOHS+OpV PDUNHWLQJ
.LKDQJV~O\R]DQGY DGRWWViJRN
X D WHOHS+-OpV I|[OGUDM]L HOKHO\H]NH\G PXKV y*S i O \PVNDP]HO Vp JH

x NLVWpUVpJIL |[VVIHIRJy pV YHJHW V]HUHSN]|U

x

3DQQRQKDOPD PLQW YLOiJ|U|NVpJL KHO\V]tQ VIRPV]pGViJD
X D %DNRQ\ DGWD WHUPpPV]HWL pUWpNHN
X D 6iUNIQ\OYX]PRVIQGV]HU PLQW(X|UpSD OHIJQDJI\REE WHUPpPV]HWHV Yt]PRV
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