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Juhasz Erika - Endrody Orsolya
(szerk.)
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0DJ\DU 1HYWHWQNWDWIVNXWDWyN (J\HV
%XGDSHVW
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%XGD $QGUIV
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(QGU2®W\VRO\D
(QJOHU EJQHV
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*RFViO ENRV
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-DQFVIiN &VDED
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3ROYyQ\L ,VWYiQ
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6RPRJ\YiUL /DMRV
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I\LWUDL EJQHV
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9DVV 9LOPRV
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1\RPG.DSIONLV 1\RPHEEUHFHQ

< 6]HU] N
< 0DJ\DU 1HMEOWWNKWDWYN (J\HV*OHWH +(5$%
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BRUR]DWV]HUNHV]W N
D +(5%$ HOQ|NVpJH

, N|[WHW -XKiRJF3ULDNDV V]HUN
2NWDWiVNXWDWiV KDWiURQ LQQHQ pV W

,, NJ[WHW .R]P.DVADPLW iJtEMENWN &V PED .DWDIBOU R
7DQiIUNpPS]pV pV RNWDWiVNXWDWiV

., NIWHW )HKpOMKIOA] $RLMNMY 9LUIJERIPHV7DPiIV V]HUN
2NWDWiV piDVMAYDQW DU W

L9 NJ[WHW OUI]JLN -XOLDQQD V]HUN
$ WDQXOiV ~M ~WMDL

9 N|WHW I1QGWU2GWRBKPUYiULV§EBUNY
,QQRYiFLYy NXWDWiV SHGDJyJXVRN

9, N|WHW -XKi¥GUQEWRO\D V]HUN
2NWBWDYGDAWJUVDGDORP
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JRUUDDWDHGLYQHV 73PNY]pS)2 \NRODKiOy]DW iWOMIRNXOiV
*D]Vy JHEWQBPWpJLDL PHIJIRQWROiIVRN D] RNWDWiVL UHQ
+UXERV )@XWHEDQ D WDQXOiV pV WDQtWiV LQWp]PpQ\L
IHOV RNWDWIiVEDQ

1DJ\ -y]¥HSIHGDJyJLD DOD So"WH IV PN @ BO PRIKHW VpJH
3XNiQV]N\$BPOPNRN D SHGDJyJLDL QDWXUDOL]PXV W|UV

,, 7$1E7E6 7$a48AH9(/e6
&VRQND &D@PERD $MWHWHGD V]DEDG H[SORUIFLYV pV LUIQ\t

VIHUHSH D] [INROyJLDL LGHQWLWiV IHMO GpVEHQ

JLQWIER® PLQGHQQDSRY WDQyUDL WHVWQHYHOpPVVHO N
YL]VJiODWD

* JK (O£GYIUL $VWPROBWKRVV]LI WDUWYy WDQXOiV VJHUH:
1+JJYPQ\pEHQ

3RJIWVQINNDBORRQRQND DODS~ WDQXOWtK DN MWD pl3 HONH PHNRJ (¢
PPpUQ|INNpS]pVEHQ

3ROJIU BEQWpUQp 2DIQ FEH Wi(WIHNQpPp )RGRU 9HURQLND
$ NJUQWH]HQHYHOpPV D OXKRWRY WillURWYHDHWWQ\H]HWN|]S
LUIQ\tWiV KHO\][HWpQHN NRPSOH[ IHOPpUpVH 6RSURQ Yi
5DIJDGLFV+¥RBMWWK eYD $QQDPIULD

7iUVDGDOPL LQQRYWDWY XQiN|]HIYRQAISOIFVYHQ VWH
6LPIiQGL 671DQXIOYN|U|N OHKHW VpJHL RQOLQH N|UQ\H]HYV
6+W eMDNRUODWL RNWDWiV D PDL PDJ\DU VIDNNpS]pVL
7DPidRYi 9UPOUDMRYi$6 LAOWRIMLY IHOQ WWNRUL WDQXO0iV
VIDNHPEHUHN NpS]pVH 6]ORYINLIiEDQ

.., 352)(66=,1 (9$72776E*'(17,7E6

%HOPQ\L .0PBIWHUIN KDWiUPH]VJ\pMpQ $ URPIQLDL PDJ\D
LGHQWLWIiVpStW V]HUHSH

%RJQiIUQpP .REMUNHVXGLPQ QHYHOpPVL SDUDGLJIPIN pV NHU
PXQNDWHYpNHQ\VpJHN QDSMDLQNEDQ

%RUGIV $3DCIUMIXPL PDPWYYWD® QtWMGDJIyIJXVV]HUHS pUW
DODNXOiVD D SiO\DNH]GpV pYHLEHQ



+ROLN ,@OHALWRUWDQiUL IHODGDWWRN pNUPEHIHSHN HJ\ NXW
.DQF]Qp 1DJ\ ADWDP®HQ ~M HPEHU HJ\ UHMWpO\ DPHO\HQ
.RYIFGLGDIpUIL SHGDJYyJXVRNWSIDUDHOKW MiQ@DNDN YL]VJi
D] eVHEON|OG UpJLYEDQ

OUIJLN -XQlpDOWQBNW ERDISHGDJIJYyJLDL Qp]HWHN HJ\ OHKHW
PHIJN|JHOtWpVH

1DJ\ OHOH+QREY iWK+A]QEDRY i { ®IQFPQp 1D J\+ DINRYLEV
<YHWBWHU pG O ¥ FOIHARD ] WRPWIEODWD D 6HO\H -iQRV (J\HWHF
NDUiIiQ D QDSSDOL pV OHYHOH] V yYYySHGDJyJXV NpS]pVEH:

3LQF]pV EBDPNYHWHYGIR®IO SHREOWY MHO|OWHN SiO\DRULHQW
YL]VJiODWD

,9 3('$*i*862. ',E2. 6=h/.

%DUQD $LNRRWpGDXHSKVRN YpOHNHGpVH VDMiW VIDNPDL
+RUYIiWK1yOID 3pMOHHQ D] LGHIOLY WDQiUL LQWHUDNFLYy I
VIHULQW"

.LEpGL =RQWHY *DBUQWERMDYLOiJ Yi®WRWRW]HRHSHEHN P
pV KDWiVXN D FVDOiIGDODStWiVL VIRNiVRNUD

.RYiFV .DUROIGRYWMHMHROIEDQ pV KDJ\RPiQ\RV N|[]JQHYHO
WDQXOy GLINRNQHPQXD®KDRiQYL HUHGPpPpQ\HVVpJH
/IDQIJHWFKZD O G O®WHUQDWLY LVNROIW HLUDWEY NR G RND i §
WDQXOyL N|[]|[VVpJHN ILQDQV]JtUR]iVD QDSMDLQNEDQ

9LGD *HUJ LOQWHIWIWMLY. DJIiIRUGtWiVRN WeNUpPEHQ

9 ,1)250E&,i6 7TE5®B/R0

%DWiU /HHDWWW[ HW+ERE® QS D] LVNRODL DJUHVV]LyUyO
&]pNPiQ %DMEYHWWHO WiPRIDWRWW RNWDWiV 1DJ\YROX
pV KINBIGHPpPQ\H]pVHN

,PUH $QQ®V]HUHN WDQyUDL pV WDQyYUiQ NtY«OL IRJODONI
SHGDJyJXVL YPOHPpPQ\HN WeNUpPEHQ

-DVNyQp *iFWLWHOBIKHW My D GUIPDSHGDJyJLD D SHGDJ)
L HU+O -X GHONWPMIWIP]PpQ\HN KR]]IDGRWW pUWpNH
.RYiFV .®0BDDYHF] 0BUIHDYQOPNWDWiVL LQWp]PpQ\HN V]HU |
POHWKRVV]LI WDUWYy / SRpW VpREHHE O BMAF 1L yIVN RD) O D W R N

D .iUPIMGHQFpPEHQ

/IDGQDL $WWRQDLOWL YH (G X FPIDW LIRWR WQWKID\-WW|U MH
OLNOYVL DHUQYWHJIUiIFLYV WLV]JWHN V]JHUHSH D IRJYDWDUMW
WARJDWIiVEDQ

OROQiU *HVURV] %¥HIWWIOLYV HV]N|[]IN KDV]QiODWiYDO WiPR
PyG]WHWQL WDUWDOPL WHFKQROYJLDL PHJROGIVL OHKHW



IHPHV *\\WJIJQLHOYL KIIN\NHQWPBWH DNFLYNXWDWiV VHJtW\
6]pNHO\ &VL®OIG ,$PROOD|DN RNWDWIiVSREYWGNVINIMD pV D .
=DQN ,GGUNY]YpWHOL DNFLYNXWDWiV HOPpOHWH pV J\DI
URPDNXWDWIiIV WeNUpPEHQ

9, 7e5 eb6 ,'

+LGHJ *DEUILLHAWOPOD\ MHOHQWpPpVWDUWDOPIQID]WSVV]IHKEL
HXUySDL NHQ\DL pV PDODM]LDL ILDWDORN N|UpEHQ
.DV]D *HR§ HHQBOp LUIQ\XOy PRELOLWiV KDWiVD D IHOV

+tYHV 7BDARMWD 7DBiVHOV RNWDWiV WpUV]HUNH]HWH
pV D] iWDODNXOiV GLQDPLNiMD

1DJ\ $GUGHKQHQGHU ,GD D KD]DL VIDNRNWDWiV V]ROJiC
2]VYiWK 6 GO PL P&KHO\ D NpW YL OiNOWROENYMWWDIO i
V]iPiUD

3D0OOD\ .DIWHIMMOMD PDJ\DU WDQQ\HOY& IHOV RNWDWiV
3ROYQ\L $VRADYOL IHOV RNI/®BWMWRKI®PDW RV ViJDL
5yQD\ =ROMRQ]JLV]WYULXP KHO\H V]HUHSH P&N|GpVpQH
LQWP]PPQ\HN LUIQ\tWiV tINDpQ G M HHIPHDW pN PVEHUD HW H N
6RPRJ\YiUL&BMWRMOHQWpPVHN IHOKDV]QiOiVD D] RNWDWi
6]DEYyRVWQ=ROMVDIWXUiOLVY NRQIRUPLWiV HOPpOHWEHQ pV .
9DUJD $WMUQDH]HWL QHYHOpP6W O D IHQQWDUWKDWYy IH
D] (16, pYH

9LUIJ WBHVVDXL ILODQWURSLQXP EHOV YLOIJD

9,, *<(50(.(. e6 *€50(..25

%D XHUFDBIIN (VX\@BWRYWRYADQHYHOPYWHW NRURV]WiO\ED
5HQ ,RPRPUVR@®BU SERQFHSWXDOLVDKILRKRRGLRQ DQG F

-y]VD .ULMJWLRQ OHQLIQEWDDL+BERGHYF]N\$-XN&UWL
IHMOWH pJL PXWDWyN VJHUHSH D] LVNRODL VLNHUHVVpJE

6XUMIQ BRPAVPOpPY MHOHQWNROHE i IVPHQRIGND VHItWpVpEFH
7iPED S5HM\MNPHN NpS KDOIO
+(5$ pYL EHV]iPROY
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$ 0DJ\DU 1 HWH DKW D W {\VN-XWY O MAYN Q N  p#Y(18 BG\DYMi U FV D N
D] HIW PHJHO ]HEHWHMDWpVW HQJHG D VIHUYNpHW P
WDJV]HUYH]HWpPEHQ pV WL]HQQ\RD|EEV [@INRW]M/DI\iE
WHYpNHQ\NHGLN DNLN OHIHGWN D+ /H\W@MMY QHYHO pV\

$] LGHL pYN|Q)OPRL @HMHUMHGHOPHVHEE QHP NHYpV
pV OHNWRURNUD HJ\DUIQW $ N|]HO WDQXOPiQ\W
EHIRJDGKDWYEE| QDJ\REE |HMH]HWF\CRFDNRWD AEHIH
N|WHWWHO D]RQERRJYHNIRDEGAOMXMOGROJIJR]KDWYVilJ
PYW O ~M NRQFHSFLY PHQWpPQ V]IHUYH]]*B Dt WIDQKB®IE
ANDUFV~VtWiVEDQ JRQGRONRGXQN

EJ\ PRVW OiWKDW HJ\EH®YW D GRQ Y)DW R OWi®PD LRIDBD O|
D QHYPNO RWWDWiVNXWDWiV WHU*OHWpPQ WHYpNHQ\NHC
%iWKRIMDVRN UpV]pUHGtMMDOWRKRWsQWHWHWW SUR
PXQNiVViJiQBIN\ HJHOHWpPWWiWBMVINUYy YHO D WDQXO
IRO\DPDWDLUYO iWDODNXOiViUyO p®tMDDAD DNXBVIVLUL T}
PV 2NWDWiVNXWDWyN (J\HV<OHWH DEEy@VDRAIVOEWOV KK
WHUpPQ NLHPHONHG WROWEH \M W®E B Q G&H@F VMY CBHN VWW/YH U WINDF
PXQNiMiW HOLVPHWMH HOHQBHRIBVV]RU NDSMD PHJ t
YH]JHW VpJpQHN IHOWHUMHV]WpVH DODSMiQ pV W|E
ZRUNVKRSMDLW NXWDNi\HDL WG LD LINHNIDACL V MRV D Yy Vil
DQ\DJDLNNDO 1DJ\ |U|P*QMNEEHNIRDINIJWHWRHYQ N+O|
RVIWKDWMXN PHJ OHJIULVVHEE PXQNiLNDW

$] HIW N|YHW KDW IHMH]HW D +(5%$ WDJMDLW DNWXiOL
FVRANED $ WpPiN [VVJHWHWWVpJH PLDWW tJ\ LV FVDN N
OHtUQHJHJIWpPPDN|UW EJ\ ROYDVKDWXQN D WDQtWi
NRQWH[WXVDLUyO DNiU D N|UQ\H]JHWL QHYHOpV DNi
YLOIJiBDBHQLVPHUKHWMsN D SURIHVV]LY HOKLYDWRW W\
JRQGRODDMDILVWP NQDW OHJ\HQ V]y DNiU D PHQWRUL

XMPSYyWOiV QHYHOpVpU O DNiU D OHPRU]VROYGiV NH
V]*O N LRIWHWPN LVNROiIKR] pV WDQXOiVKR] YDOy Y
DVSHNWXVDLUyQ,ROWMHEBWEBQ PDMG D N|YHWNH] E
WiUVBGDIYRIiQ\DLYDO LVPHUNHGKHW/RQQXO O QE]LW Wi
NDSFVR Gy Gy DMIMW WDQXOPiQ\DL D WDQXOiVL N|UQ\H]
WpQ\H] N N*O|QE|] PHJQ\LOYiQXOiVDLW YL]VJiOMiN
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(]W OHJPDUNIQVDEEDQ D \WpQJ W] B &AW /Q KNDXMMVDXMNi \PRINI E
D] HBU\ WpUVpJUH YRQDWNR]y XWEEi V\R\W] FYOD V B QN WH B
WDQXOPIQ\RN LV $ JiUy IHMH]JHW D J\HUPHNNRU pV D
IRJODONR]JLN PXWDWYD KRJEDQSWRDIFEUD MM pSSR QR
J\HUPHN iOOMRQ tJ\ D SHGDJyJUBY MBOQH & \N OWIDMU PF

$ +(5% eYN|Q\YHN VRUR]DWQDN N+O GHW B W HN X JVIDW yPRAIQ N
QpKiQ\ MHOOHJ]HWHYV HUHGPp ®pOH P XD DIV® Y NO HEH H-CEIR
N|JKDV]Q~ViJL MHOHQWpV V]DNPDL E HR/NEPYROO WNIUWY b @ L] JF
(J\LN UpV]U O IRQWRV V]iPXQNUD KRJ\ DWVD JWRJN WY R HU
PXQNiEDQ D] HOP~OW HJ\ pYEHGXKREHY\MRHBEHO) &G HDDH
VIHUYH]HW PHOOHWW WHWWpN OH D WRENEVWKLWO MMDH i
IQNPQWHY PXQNiW LV YiOODOQL D WHYpPNHQ\VpJHNHW M
WHYpPNHQ\VpJHN SHGLJ V]HUY W] AWM COHQ /ML NI BE N UH ILRFUQA
V]iPRV WDJWiUVXQN YiOODO |QNpQWV|EDINGD W RFENDW DV
KDWpNRQ\DQ PHJYDOYVtWDQL D +(5$ NH RWHQ HR] WDN R (
NJUPEHQ LV QpSV]HU&VtWHQLLW]VP DD PWH YR Bl DOWREPI HWH
NLHPHONHG HQ IRQWRVQDN WDUWXQNX\WiyXBREi QIR Q OF
PRGHOOMpPW

$ 9, N|WHW BJD2N/DBWIWYDGDORP $ tNP|HWH W DPLWQB HQ WD Q
D] RNWDWiV N+O|QE|] V]tOWHWHOWD W LOVRIE]yLW iU
YLV]IRQ\UHQGV]HUEHQ pV NJ|]*O*N V]iPRW RIKBEW] LPp W IO
W|EEHN N|]|WVELEFQNOHO\]JHWHW pV HOYiUiVRNO WW LY HY
NtQiODWL YL]VJIODWRNDW SpQRGM]HDNWRWREN B WJ NJ L)X
WHV]QHN GKHNHW YPDSMDLQN RNWDWiVHWH QFMVD N1 JUs iy D\
PUWHOPH]pVPYHO pUWKHW pV pUWHWKHW PHJ PDMG H
IRO\DPDWRN DPHO\HN NpV EE BMNE E HOHQWEHWN VR NH D
+(5% e YNYBH Q

+DV]QRV pV WRYIEEJRQGROiIiPPUDR\pMGMP NV RDYDW PiQ\pO

D6]HUNHV]W N
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$ .0=e32.0,6.2/$+E/I=$7E7$/$.8/E6%
87E1

$%6=75%$.7

$ WDQXOPiQ\ D N|]pSIRN~ LVNRODKiOy]DW MHOHQOH
YL]VJiOMD XWiQ EHN|WHOMWR]HNWRW D JLPQiJLXPRNDW

LVNROINDW HJ\DUiQW pULQWHWWpN $] iOWDOIQRV Np
RNWDWiVpUW IHOHO V PLQLV]WpULXPKR] WDUWR]QDN
PLQLVIWBKR] UHQGHOWPNPQIi$LRK®PRN DPHO\HNEHQ

VIDNJLPQIiJLXP LV IRO\LN D] XWYyEEL FHQWUXPRNKR]
PXWDWMD EH D] iOWDOiIQRV JLPQIiJLXPRN pV D V]DN.
VIDNNpS]pVL FHQWWPX\PRM WIHNUNSHI@ GV @JNWUHHM]W O P X

% (9(=(7e6

$ WDQXOyL LVNRODYiODV]WiVRNDW PiU D P~OW V]i]D(
WpUVpPpJIJHN PHJ\pN NXWDWiViYDO NH]GW+N GH PLQGI
IRO\DPDWRMWPPDIWMOBV]WiVQDN W|EE RND YROW (J\LN
PHDODStWiVXQN KRJ\ D QHYHOpPVWXGRPiQ\ QHP IRU(
V]yYDO WHU+<OHWL IRO\DPDWRNUD %HQQ+*QNHW SHGL.
PV Q\RPiQ DOPMUX]NIRVY KHO\]HW $ WiUVDGDORP YH
PYWGHN yWD IRO\VWDN YL]VJIiODWRN pV V]*OHWWHN HU
YL]VJiODWD KiWWpUEH V]JRUXOW D QHYHOpPVWXGRPIC
0iUSHGLJ DIQWDXOKQBN WHNLQWHWW+N S KRG XID] RSHH(
HI\H@WOHQVWJEBRQ\LUH N|]SRQWL G|QWpVHNQHN D KHO
DODNXO NL

$ MHOHQ WDQXOPIQ\EDQ PHJNtVPUHOMsN KRJ\ HJHNHYV
DODSMIRHIHAN pV PXWDVVXN EH (] WHUPPV]HWHVHQ
WOViJRVDQ QDJ\ IHODGDW OHQQH tJ\ FVDN D]JW D GLQ
PV YDOyVXO PHJ D] LQWp]PpQ\KiOy]DWUD LUIQ\XOy G|C
OpWUWRKRIRWDWIVEDQ $ KiOy]DWEDQ FVD N(DNX|HMNS DR N
NpUGPVHNQHN LV IRO\DPDWRVDQ MHOHQW V V]DNLUF
OpWpQHN MYHWMH}OWWIiOWR]iVDLQDN SXV]WD iWWHNI
WDOP¥{Q\XQNRQ OG SpOGiXO 9DUJID 6]p0OO



JRUUD\ 5 *BWBQOLDRDPIiV

_.RUIEEL HOHP]pVHLQNEHQ PHJYL]VJiOWXN PVZWHBDEMNQ S Kt
DNNRU IHOKtYWXN D ILJ\HOPHW DUUD KRJ\ D V]DNNp
PXQNDSHWFL LJpQ\HNUH\BUNVPEEBDFQUAREV]HUUP YiOW
KLIQ\R]JQDN D UHQGV]HUQH N +D]HRND D] BHEO PP H W pDR]E B THHIQ
M|Y NpSHW Yi]JROQiQDN IHO D VIDNNpS] LQWp]PpQ\HN L¢
YDODPLO\HQ PyGRQ |iW]\V|Q P QEVMYDWKEE® Q LUIiQ\~ NtQiO!
JRUUWDYHV
(EEHQ D] pYWL]HGEHQ IRQWRY iWDODNXOiV W|UWpQW D
LUIQ\tWiVL UHQGV]HUPEHQ $ NLOHQFYHQHV pYHN YpJp
WY PJHN QHR WHKRE@RQNiW VHP NpS]pVW DGQL D ILDWDO
(J)\HV KLYDWDORV iOOiVIRJODOiVRN PiU DNNRU D
N|JHOHEE NtYiQMiN KR]QL D PXQNiW: GG yQ WP WYR-OONV R\
OiIWKIRUYDQ P&RPAKG W I\ ~M VRN WHNLQWHWEHQ D Qp
VIDNNpS]pVL.RHP@GV]ISRQWRY OiWOHOHWHW DG D NpS]p
VIDNNpS]pV KRQL pV QHPJHWN|]L V]tQWHUHLQ OH]DN
JRO\DPDWiBVMOMXRilV D LVPHUW pV NRUIEEL SUREOpPPiND)\
pUYPQ\HV YiODV]RNDW 3pOGIXD WD (DOKDWNXN@S]pV D PX
N|JHOtW PL OHV] D IXQNFLyMD PDUDG D N|]pSIRN iOWLE
JLPQI]LXPQDNUH HPQQDG YDJ\ OHV] QpSV]HU& D ILDWDO!
KRJ\DQ P&N|GLN D] ~M LUiQ ptSALiWNIRWDBD\E & HHQF'O $DIN [L Ui Q\ |
P&YHO GpVpUW iOWDOIEDQ IHOHO V PLQLV]WpULXP IH
VIHUYH]HW P&NYOMMPWILW LYW Gy N|JpSIRN~ LQWpP]PpQ\HN
(JHNUH D NpUGpVHNUH DGKDWy YiODMW]WRINDWG D P\ E HID [
NtVPUHOMsN PHJ WLV]Wi]QL ,QWHUM~N VHJtWVpJpYHO S
DPHO\HN D IHQWL PyGVYHOUH® KDHPY M PHII OJ\ YpOMeN
KHO\L DVSLUIFLYN pV IHV]*OWVpJHMVEWHDD QMW RADB Q
NHUHVQHN DPHO\HN RUV]iJRVDQ NHYpVEp OiWKDWYyN

$ O- 2.7$37E6, 6=%%REE®6

OM KHO\JHWHW D N|]QH Y H @HLH W IR MEE G RVOQWM PV ¥ i U D
PpJLV D] pULQWHWWHN HJ\ UpV]pW PHJOHSHWpPVNpQW
EHDYDWNR]iVW MHOHQW D N|]pSIRRUYiERNWDWiVKHOJ
IQNRUPiQ\]DWRNKR] WDUWR]y i0OW D ®iyQ RWNRIOENDIMVQV N |
7DQNHU*OHWL .[JSRQWRNED V]HUYH]WpN DPHO\HN V]iP
W|EE LO\HQ N|]JSRQW LV P&N|GKHW



$ N|]pSIRN-KIOANWWDDNXOiVD

$] |QiOOyYy JLPQi]LXPRN LV HJHNEH D N|JSRQWRNED WDU
1HP DUUyO YDQDV]yOWRIIRQRNV pWND JLPQi]LXPRN [VV
P&N|GMHQHN D] HJ\HV WDQNHU*OHWHNEHQ KDQHP
HJ\*WWHVpU O V]JHUYH]HWL V]HPpO\L JD]GDViJL *J\H

$ N]JRNWDWiV PiVLN VIHPDH{|E W MW HD)MUIEKWDNKR] WD U
HJ\Ki]L IHQQWDUWi{V~ iOWDOIQRV LVNROIN pV JLPQi]L
VIDNNpS] SURJUDP LV YDQ HEEHQ D FVRSRUWEDQ K
N+O|Q|VHQ ILJI\HOHPUH ]PHOWKY]QD Ny FR@®IN [W K UKD LU B \QH
JLPQIi]LXPRN V]iPD QpKiQ\ PHJ\pEHQ PiU QHP PDUDG
%pNpV PHIJ\pEHQHIPRGLX®|]pSLVNROD P&N|G{WWURD HNQ
D.6+ DGDWDLEYO ODJ\DURUV]iJ.6MiUVDGIWERSDR® D

PHJ\pEHQ IHOHNH]HWL JLBEODEMPSDpQEHXRUVHRGL J
LQWp]PpQ\UH iOODPL JLPQIi]JLXP MXW ODJ\DURUV]iJ
HI\KiJLW pV iOODPLW WD U\NMRWWVDDR YQRHEGY.i)XDPP Qi |

DODStWYiQ\lpV PWHQHS+OpVL LQWP]PPQ\QHN PLQ V+O\
VIHPEHQ DKRO D JLPQi]JLXPRN WHNLQWHWPpPEHQ PiU L
HOV V]iP~ LVNRODIHQ QB8|DWRHIQDIN L©|OER\FN\SHD® D
PHJ\H i LN YpJOHW RWW |VVMVIPQpNLOOHWBHNH]HW
,VPHUHWHLQN V]JHULQW QHP V]*OHWHWW PpJ RO\DQ H
YL]VJiOWD YROQD 9pOHWOHQV]HU& L Q@ RU PHRLQ WON W]
WHUYH]JHWW UHIRUPRNWYyO WDUWRWWDN D] LVNROIiN
,WW XWDOXQN U|]YLGHQ D] LVNROIiIN PDJiQ pV DODStW)\
PLQG IHQQWDUWYMXN PLQG VILQWMe+N pV LUIiQ\XOWVi
N|JRNVQDWiM]W W VJHBWWHQ SpOGiQN HJ\ RUV]iJRVDQ N
MHOHQW OJ\ YpOMsN KRJ\ D PHJIHOHO |QNRUPiQ\]DW
IHQQ H]W D KiOy]DWRW

$ 6]JLOWRS 2NWDWiVL .KW V]pNKHO\H Bb X GHDUNLDQOAAG R6G: Y
2NWDWiVL 1RQSURILW .IRDQHDBONWQ®HPHI NpW
NH]GHPpQ\H]pVpUH -HOHQOHJ KHO\HQ P&N|GLN D] R
LVNROD EHIHMH]pVpKH] pV D JLPQi]LXP HVQW]1L WHORRED\
HVMWL OHYHOH] WDJR]DW~ LVNRODUHQGH|DHWBiWHE ) V)
PHJ\pW OBRSWORWRQ PHJ\pLJ

1HP PXWDWMXN EH D] DOWHUQDWtY iOWDOiIQRV pV N|J|
V]tQHV IHQQW D UWPLOMIRRBDISUEYMBPRNNDO P&N|GLN $]
DPLW WpUNpPSHN HQ \PPDHW HYKIQ D EHQWp]PpQ\HN LV
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$] RNWDWiVL V]JHUYH]JHW N|YHWNH] FVRSRUWMIiW C
1HP]JHWJD]GDViJL OLQLV]WpULXP IHO®H R OHDVOyEBH WYG/R
KLV]JHQ D] HOP~OW pYWL]HGHNEHQ YROW PiU Ui SpOGD

~MGRQViJRW QHP LV H] MHOHQWHWWH KDQHP D] HJ\H
HOKHO\VH]NHGpPpVH HEEHQ D V]HUWNB NV SFHQ W NRARH B H Q

PHJ\pQNpQW HOWpU V]iPEDQ

$ N|JQHYHOpPVL W|UYpQ\ PyGRVtWiVD Q\RPiQ ~M LQWp
KWWS ZZZ MRJLIRUXP $KXLKRIQIHNKP PDUDGKNWS[Q VIO y

LV ®@\WM|]pSIRN~ LVNROiN V]DNNpS]pVL FHQBMHXPRNE
OpWUHM|WW V]DNNpS]pVL FHQWUXPRN N|]*O %XGDSHYV
N|]IWW RV]JOLN PHJ gVV]HVHQ LVNROD NHU+OW D V]
7RIEEL PLQWMFpP]PpQ\ D PH] JD]GDViJL WiUFD HI\Ki]l
iOODPL IHQQWDUWIiWERQIP&N|GLS KLYDWDQRWD QB R NDiiX
WHOMHVHQ PHJYIOWR]WDWMD D V]DNNpS]pV VWUXNW-~
PLQHQNLQHNMpD]L PHHIWMAU]pVpUH pV D] HI\HWHPL WRYIEE
$] ~M NJ|]pSIRN~ RNWDWiVL UHQGV]HUEHQ WHKiW

VIDNJLPQiJLXPRN pV JLPQi]JLXPRN YDQQDN $ V]DNLVN
WDQXOYNDW NpV]tWUDHO YNGR YQDPY JPOHWNH]GpVKH]
LVPHUHWHNHW Q\~MW $ V]DNN|]pSLVNROIEDQ D GLil
ELIRQ\tWYiQ\W V]HUH]KHWQHN +D PpJ NpW pYLJ WDC
VIDNJLPQIiJLXP D] pUHWWVpJLMWRD BY +H\G ®ENEHVODBIN|]p S|
PYIRO\DP HOYpJ]pVH XWiQ D GLiINRN V]DNPDL pUHWWYV
WDQXOQDN DPLYHO WHFKQLKKNHQNPSHNQWENYMUEHYU B] K
YiUDNR]iVD VIHULQW WiYODWLONJ D W |]P SWRNSRRQ Y\Dpd | B WA
NH]pEHQ NHU+O NL D] LVNROINEyO $] |[QiOOy KDJ\RPi
UHQGV]HUEHQ V]HUHI®MOD OKQRWPLV NR Pi&ND® GoMpWW |+
WiUFiKR] WDUWR]y LVNROIN N|]|WW

$]W LV OiWQL NHOO KRJRWED]® MMOS HW INPIS@WWXPRN NL
LV D]D] QHP FVXSiQ D VIDNNpS]pV pUKHW HO LWW KDQ
LV 20\DQ NLVHEE WHOHS+OpVHNHQ P&N|G JLPQi]JLXPRN
DPHO\HN IHQQWDUWIiVD D§ P&HRHOGWHN\@NRH RiRWJE® [HODC

$ MHOHQW V V]IHUYH]HWL iWDODNXOiV WiUVDGDOPL KD\
WDQXOPIQ\EDQ pUGHNO WDQXOyL FVRSRUW HOV VRI
VIDNN|]pSLVNROiIN V]DNJLPQIi]LWPRWD W B D Xi@yL L GW WP
pUWK MW]HJQODJ D KDJ\RPiQ\RV JLPQIi]JLXPRNEYO NHU-OV
FHQWUXPED LQWHJUIOW JLPQi]JLXP VRUVD OiWV]LN
VIDNN|]pSLVNROiIN LQNIiEE EL]WRQVIJED® pU]JLN PDJXND'
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$] DODStWy RNLUDWRWNB®Y®NKDWHWWD NQ\LOYiQRV OH
H]JHNE O LEWEHMHY iWWHNLQWHQL QpKiQ\ ~M V]HUYH]I
PLO\HQ VWUXNW~UD DODNXO DODNXOW NLLRWIHMMIH Y
IHONHU+OW KLDBSWD®RXWDWWRN BB QpKiQ\ VIHUYH]HV

$ 9HV]SUpPL 6]DNNpS]pVL &HQWUXP Q\ROF LVNROD H
NLY+O %DODWRQI&]I Q 7DSROFiQ pV $MNiQ P&N|GQHN
VIDNN|]pBLWNBRBRLVNROD pV NROMDUNXWPPHUL Q6N MBW] I\
VIDNNpS]pVW Q\~MWDQDM]DAYIFWW® O \& QW pJ\LJ D V]D
D SHGDJyJLiWyO D UHQGpPV]HWLJ IpPOH NpS]pV pUKI
MRJV]DEVGAW HKWOMHOOHP]LN QMR OH JHHM HWDIQMXNOR/Q D W |
DODSMiQ NpV]*OQHN

$ .DUFDJL 6]DNNpS]pVL &HQWUXP Q\ROF LVNRO{W |OH(
KDW V]DNJLPQi]JLXPL KpW V]DNN|]pSLVNROD|]V$URI® D
KHO\HW H]HNQHN JHNEVHNR O IN.QINNROiNEDQ HOPpOHWLO
VIHULQW OHKHW WDQXOQL N|]pSIRN~ YpJJHWWVpJHW
$ %XGDSHVWL *pSpV]HWL 6]DNNpS]pVL &HQWUXP V]
W|P|UtW (JHN PL@\®WKD NRMRVL LQWp]PINNNpSpSNRHY
NROOpPJLXPDLN gVV]HVHQ V]DNPDL NpS]pVW NtQiOQ
$ %pNpVFVDEDL 6]DNNpS]pVL &HQWUXP LQWp]PpQ\W
P&N|GQHN %HVRUROIVXN W PINWI|]PRLMNKRPOD HJI\HW H N K
FVDWODNR]LN gVV]HVHQ VIDNPiUD NpSH]QHN D] iF\
VIDNLUIQ\RNEDQ SHGLJ PLQWHJ\ V]DNWHU*OHWHQ I

$ SPOGINDW IRO\WDWKDW QUMM ¢ARINHY Wi DINENHG [P ML 6|
IVNROiIW IRJODOQDN PDJXNED DPHO\HNQDJ\REE N [RHI\

N|]JpSIRN~ VIDNPDL NpS]pVpW NtQiOMiN $KRO D PpUHW
HOV VRUEDQ %XGDSHVWHQ pV DI QD WREENHGRNRNED
NpSHNHW IRO\WDWy LVNROiND NLMHIBE NV HES * 0 ARG
D] DGRWW WpUVpJ YDODPHQQ\LHBY ]y FELNNRI] pWilw NE YR

$ .g=e3,6.2/$, ,17@el<+E/i=$7 7(5h/(76=(5.(=(7(

-HOHQOHJ O0DJ\DURUV]iJRQ N|]pSLVNROiIVRN OHJQDJ\R
YiODV]WMENQ PtJ D VIDNJLPQIiEX®RNERON D V]IDNN|]
DUIQ\D FVXSiQ $] HOP~OW pYHNEHQ D G|QWPWXR]y
WROWH®RWW UiQ\ D JLPQi]JLXPRN IHOp PLQW OpWV]iPEL
D MHOHQW V YiOWR]iV $] JEUIQ D N|]JpSIRNEDQ UpV]
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$ N|]pSIRN~ NpS]pVEH W|UWpQ MHOHQWNH]pVE O PpJ |
JLPQXJRED W|WIBMKOyL SUHIHUHEOMLVN )HKHRRJIULILDL RN

W O LJ H]JHUU O HJHUUH FV|NNHQW D N|]pSLVNF
(] D FVINNHQpV D JLPQD]LVWIiN V]iPiW DOLJ pULQWHW
V]iIiPXNEDQ ¥BVW|EEG\@DWR PLEHQ 5DGLNiOLVDQ FV|NNH
VIDNNpS]pVEHQ UpV]JWYHY N V]iPD PLQGNPW LVNRODW?S
XWiQ N|[YHWNH]HWW EH DPL HJ\EHHVLN D] |[VV]OpWV]iP

iEUD]pSIRN~ Np@SjNVPEHK V]iPD

) O > O o & & 9 QO O U O x 5 o .\
Q Q Q Q L P Q \ \ N \ \ N \ \
AN AN AN A NN AN AN M MEEAN EEAN MNP AN MEFAN
Q\'\/ q}q’ ,‘)\’\/ Q,)Q 6\’\/ ‘O\’\/ ,\Q/ %\'\/ Q\’L Q\’\/ \\'\/ q}q’ ,5\’\/ \Dp’ \6\% N
R SRR E RIS

—~—6]DNLVNR®&#-*LPQi]LXP==—=6]DNN|]pS

LJ VIDNLVNROD 6]DNN|]pSLVNROD
LJ VSHFLIOLV VWWQBNBRODVNROD NpV]VpJIHMOHV]W LV
LJ VIDNN|]pSLWYROWD|DNJLPQIi]LXP

$ JEUIQ D] DUIQ\RNEDQ EH N Ofi MMMMHHIQWDN Y& OMRDi Y ROWD |
LQNiEE VIHPEHW&QLN $ JLPQi]JLXPL NpS]pVEHQ UpV]WYH
LJ PDMG H]XWiQ J\RUV Q|YHNHGpV WDSDV]WDOKDWy
SIUKX]DPRVDQ FV|NNHQW Ne«O|Q | WHINMNS\I\DNR. O NFOON BT Y|
MiUyN DUiQ\D FV|NNHQUYDGLMDORYBQP~OW pY DODWW
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iEUD]pSIRN~ NpS]pVEHQ UpV]WYHY N DUIC

N ' NI
S S S S S S S S S S S S
T @ E I FSEFTITINIDNI IR
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=" []21}0 Zh="JUV T[] U= AT |1, ] %0Z2Z27

LJ VIDNLVNROD 6]DNN|]pSLVNROD
LJ VSHFLIOLV V\WBEE/MNRNROPINPMOHV]W LVNROD
LJ VIDNN|]pSLWYROWD|DNJLPQIi]LXP

$ NJYHWNH] NEHQ MiUiVL VILQWHQ Qp]]*N PHJ D N|]pSIF
KRO PLO\HQ N|]pSIRN~ NpS]pVW{®XW |GRPLVN RO DOV MR
VIDNDWNR WDQXOyN DUiQ\iWw OiWKDWMXN D] WpUNpS
VIRUWDQ YDQQDN D MEDIY RND DXROSLVNROIEDQ WDQXC
Q\LOYiQYDOYDQ KHO\L LVNRIOON JH NHYHWEE RINDIY R & DR
KRJ\ PLOVHQ WtSXV~ DN \R VX pPSEN|\GR D\ $]RQEDQ PpO!
D WHU*OHWL HORV]OiVW W|UYpQ\V]HU&VpPJIJHNHW OiW
VIDNN|]pSLVNROIED D V]HJp®@\KARERIX ¥ D U\D QG P. XN
pPV]DVIDNNHOHWL MiUIVRNEDQ (] LJD] ORNiOLVDQ D J
LV SpOGiXO 9DV PHJ\pEHQ 9DVYiU O9HV]SUpP PHJ\pE
QDJ\REE DUIQ\EDQ V]DNN|]pSLVNROHVRWHA\HNRQ BHOBT
DUIQ\XN\REEGDWiURVRNEDQ 'HEUHFHQ 6]$0HGG 3p\F\éV{l
Q\XJDW OHJW|EE MiUiVIEDQ %XGDSHVWHQ pV D N|UQ\
MHOHQWpPNWHOHQ D V]DNN|]pSLVMROHEME MiN D @ YilQQn
| YIURVQAHY|UWMiUiVRNEDQ WD QXN DN N Fp PIL\DVR O i \DRIN QH |
DODFVRQRV V]DNN|]pSLVNROiV DUIiQ\ H]HU | W MHOHGQ
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WpUBPSBNN|]pSLVNRODD W DU X R @M (DQAUWQ

$ WpDNFHOV K ] KDVRQOYDQ WDU DV R QINDILW Qiif UX]RED Q
DUiQ\{WD](D NpS]pVIRUPD DPHO\ OpWV]iPEDQ D OHJQDJ\
HO EHQ HJHUUHO NHYHVHEE MEWQ@DN$ RO N NRHLQ@Y
VIDNN|]pSLVNROINGi O HUMPHWL HI\HQHW®BQRHH NN (BpHV
MiUIVRNEDQ DOWDNUDPQQOAMEDQ H]JHN VRNV]RU HJ\E
MiUiIVRNNDO DKRO VRNDQ WDQXOQDN V]DNN|]pSLVNRO
|1pS7TLVIDYLGpPN MiUiVDL J90iWD QXRYNDBHBIRYFHQWUIO
VIDWN]pSLVNROiIQiO MREEDQ N|W|GQHN QDJ\REE YiURVRI
*\ U VWE -HOHQWS$WVIDOGHU HSHPpD PLQGLJ IRQWRV LV|
,SDUYLGPNHQ (] D NpS]pVIR DRD DAKBDRRVONRQ HDD/UV RLp
EHRQWRV V]JHUHSHW ,9 ;,, :;, NHU*OHW &VHSHO D]
DJJORPHUIFLYEDQ DOLJ YDQ V]DNJLPQi]JLXPL NpS]pV
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WpURPBNILPQI]JLXPEDQ WDQXOyYN DUIQ\D MiUiIVR

$ WpUNPIHBQI]LXPL WDQXOyYN PHJIRY]OKPiED OMWN KNI
XJUiVV]JHU&HQ HPHONHGBHMWWD $ GWBRJIUIILDL KXOOiP"
OpWV]iPEDQ FVDN PLQLPi@HQ D FN]NM®@QpV HJUHQ YR
7HUWQKHJI D JLPQi]JLXPRNED MiUyN OHHRQJPpREE|DQ\VE
YDQQDN $ PHJ\HV]pNKHORKNHEALY WDQEOYNIDUIQ\D G
NLYPWHO (JHU bW 3pFKiQ\ KHO\HQ iWODJRV YDJ\ DC
%pNpVFVDEPPIHVISE )HOW&Q YLV]RQW D JIDAQEOLOI
N|]JpSV UpV]pQ W|EE MiUiVEB@HYJRH INLE'H® HODP T B OL G
QpKiQ\ MiUIVIEDQ SO (GHOpQ\ .DJLQFEDUFLND DKF
JLPQD]LVWIiN DUiQ\D
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W p UKIpRSQi]L X FDEDXD W DUIQ\D MiUiIVRQNpPQW

OHO\ MiUIVRNEDQ Q WW PHJ OHJLQNIiEE D JLPQi]LXPRNE
N|YHWNRpUNPSB OiWV]LN KRJ\ D OHJQDJ\REE DUiQ\~ Q|Y!
NJUQ\pNpQ YDO®OHDBWQmIQ\ NLVHEE MiUiVIEDRQ N|YH!
RUV]IJEDQ V]pWV]yUWDQ OiWV]DQDN MiUiVRN DKRO MHC
DUIQ\D H]]JHG W|MNHE®IEY FVDN QDJ\RQ NHYpV MiUiVEDQ
PHJ\H OHJW|EE MiUiViEDQ pV pV]IDNNHOHW KDWRNBHWWL
D KHO\V]tQHQ pUGHPHV OHQQH PHJYL]VJiOQL PLYHO !
WHQGHQFLiYDBONDPHQWPWMBRWW pV D MiUiVRN W|PE!
0iVKRO D] RUV]JiJEDQ V]pWV]yUWDQ YDQ SiU MiULVY DKR
WDQXOyYN V]iPD (JHN RO\DQ N|UQ\H]JHWEHQ YDQQDN DK
DUIQ\ (JHN KH®OLDWWREHN|YHWNH] iWUHQGH] GpVHN Ol
WHQGHQFLIN 7DOiQ pUGHPHV PpJ NLHPHOQL QW O¥HWD Mil
FVINNHQW D JLPQD]LVWIiN DEHQD\ pQ NYURIEAEWREDQLXP
,WW YDOBYRQMJHIMD HO D WDQXOyNDW
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Wp UKIpBQiJLXPEDQ WDQXOyYN DUIQ\iQMNUYVEW R pi¥ W

Gimnaziumban tanulék aranyanak valtozasa 2010-2017,
jarasonként

valtozas %-a 2010-17 kézott
10- 51
5- 10

0- 5

5- 0
-10- -5
EEEEE 44 — 10
I:_]nincs gimnazium

$ WpUNPSHQ@IWV]LWEPRKORHMIWN N|]pSIRN~ NpS]pV D
PHO\LNEH MiU D OHJW|EE WDQXOy $LRPLND N|iWSFRR
DNiUFVDN D OHJW|EE DOI|OGL MiUIVEDQ $ V]DNN|]pSL
SiU MiUIVEDQ W|OWWE HH @M ]V RN BV HORJ L V[PBLGpNH G
eV]MDJ\DURUV]iIJRQ $ WpUNpPS DODSRMOQ]LXRL WNCE]N
HOV VRUEDQ D OHJJD]GDJDEE pV D OHJV]HJpQ\HEE U
OHJW|EEHQ .XWDWiVUD p UPGHH PHIW] pNNKUHEP\W N K R JQ DK i Q
HOWHNLQWYH SO 3pFV ]|PPHO D V]DNJLPQiPLKIPN| B ¢
N|JHSHV YiURVEDQ SO +DWYDQ 9iF %DMD
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WpUBH®\LN NpS]pV WtSXVEDQ WDQXOQDN OHJW|EE

* 01E=,80 $=%..e3=e6, &(17580%%1

$ N|]pSIRN~ RNWDWiVL LQWp]PpQ\HN PHJRV]DiMIWNEHP X
PHJ KRJ\ RUV]iJRVDQ VILQWH PLQGHQ*WW HOpUKHW D .
P&N|GQHN HJ\«WW D N|]pSIRN~ RNWDWiV PiV LQWp]PpQ\t
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MUNPS $ .DUFDJL 6]DNNpS]pVL &HQWUXP

$ SPOGDNPQW YiODVIWRWW .DUFDJL 6]DNNpS]pVL &HQ
UpV]pQHN N|]pSALWNBDOUWMG .XQV]HQWPIiUWRQ 7|U|NV
VIDNPXQNiVNpS]pV .XQKHJ\HV 0P W ~JU FilDJO DPLUNE
IRJODOMD BDIHEDRUROWDN N|]*O HJ\ LVNROD FVDN V
HJ\LN PH] W~UL LQWp]PpQ\ $ W|EEL YiURVEDQ D KH!
VIDNPXQNiVNpS]pVVHO HJ\*WWP&N|GYH NHURQWLEPFLD
RV]WiO\ FVDN NpR&NYGOM SOBIPWHQURQ pV . XQKHJI\HVH!
P~-OWMXN pV HVHWOHJ WHUYHLN V]JHULQW W|EE LQW
LVNROD *WDJLQWp]PpQ\NpQW ~ NHU<OW D] D @B VWEIPWE
VIHULQW D &HQWWWHXP $WPHL YWY]PFBOHNL %ODQND *LP
tJ\ PYGRVXCDWFDDL 6]DNNpS]pVL &HQWUXP 7HOHNL
6]DNN|]pSLVNROiMD pV .ROOpJLXPD $ &HQWUXP LVI
NLYpYH DHRW@®iUWRQL LQWPp]PpQRW YRUWR]DV KHO®
KRVVIDEERGRWW PHJ )RQWRVQDN OiWV]LN KRJ\ PL
IHOV RNWDWiV' URYDWRW DPHO\EHQ YpJ]JHWWHL YD
(&'/ YL]VID D]D] D HWiRMWPHPBWHN YL]VJD NPDHIR UALX
KLUGHWPpPpQ\ XJ\WEBPPVDKR(]ilpUKHW VpJH LV Q|YHO
YRQJHUSIMEWHY LVNROIN NRQNUpW DGDWDL D] LQWH
V]iUPD]QDN HJ\pE LQIRUPHUNMNBEY U ]NBBBNHYNL QW
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1DJ\V]DEiV-RYiNO@IDN®iWV]LN H] D NRUPiQ\]DWL LQWp]NH{
LQWp]PPQ\HN NHU<OWHN iW D P&YHO GpV&J\E O D JD]C
VIDNNpS]pVHNU O YROQD V]y PiU DNNRNHOV BE/RiFPRRO/KD
KDJ\RPiQ\RV iOWSD OJQRPDJOQOXRRN LV iWNHU*OWHN D *SUF
,QWHUM~LQN DODSMiQ DJRQEDQ ~J\ W&QLN H]JHN LV EH(
$ .DUFDJL 6]DNNpS]pVL &HQWUXP YH]HW MH D V]RPV]p
WDQXOy W|EE IHOV RNWDWiVL GLSORPiIYDU]DNGQGS]Q@MH]
iWVIHUYH]pVpUH PiU QDJ\RQ QDJ\ V]*NVpJ YROWMNPHUW
N|UW]HUYH]YH FVDNQHP P&N|GpVNpSWHOHQQpP YiOW 3$]
HU 7,6]KH] WDUWR]y LQWp]PpQ\HN iWFVRSRUWRVWNYD V]
LWW FVDN MHOHQWNH] YDQ DPRWW FVDN YDJ\ HJ\
FVRBRRW LQGtWDQL D] 1*0 PiU | V FVRSRUWRN LQG:
POVHP VLNHU-OW PHIJWHQQL PHUW D] LQWp]Pp@\HN |QF
IQNRUPiQ\]BRRIMVLNDL RNRNEyO YiODV]WiVRNQiO MyO
NpS]pVRMNS KD QHP MHOHQWMIP]YRO WD NUKWAMMODQGYN NR
PLQGHQWDp]PpQ\ iOODPL I|QQWDUWiV~ ,J\ PiU PHJ ¢
iWFVRSRUWRVtWiVRNDW ~ ,QWHUM~ 3DUGL 6iQGRUUDO
$] |QNRUPiQ\]DWRNDW RMMQW NPLGPDMN MORHKHW iP D GF
ILQDQV]tUR]iV $ NQUDGPWHNRINWLWW QHP YL]VJIOMXN W
IQNRUPiIiQ\]DWL IRUUiHXNRKHOWRY ROV AWH IO DSR]RWW YDJ
LIpQ\HN NLHOPpPJtWpV i VPIQUHKYD/MN JHRHDWWHOHQW (PHO
VIIPED YHQQL KRJ\URM NQANREEi Q\]DWD pV IRQWRV LV
VIHPpO\HV NDSFVRODWRN OHKHWQHN DPHO\HN D WiUJ\

*$ .DUFDJL 6]DNNpS]pVL &HQWUWPYNMW R®\DRPHOWMN P
JLPQIi]LXP pV V]DNN|]pSLVNRODL YR®MQ NDWP BY VD~ & X KO
PHIWDUWRWWIN D JLPQi]LXPLHWDQ®R]PWRWYV g R JIMIWHW I H
OHKHW DNiU LQGtWDQiQDN L¥E QpPmifVOML RV JKR D\ WL P
PD QHKp] EHLVNROI]QL QLQF Vp RLWRAL J\HO pINMHO FO\G N H ]
iOWDOIQRVDQ NpS] \WERR}DWERW HQ\GPWMDQRQ SpOGiMD L\
HOYLV]LN D J\HUHNHLNHW KHROD8WNW DK R H\E K H 6 HEHQ! WD
3HGLJ D YLGpPNL JLPQi]LXH® R ®DQi Wy NPIUDWpB | YiURVp
SHGDJyJLDL pUWpN' IMGPRERQWIVHEYLY MREEDN ,GH WDU
LVNROD LV DPHO\U O RSUSDRH{IJPVUR WHIRWPEW XV JLPQi]
WDUWRILN ~  ,QWHWY M> &BQW U %PQGHRIBWDMp YHO
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.PWVPpIJWHOHQ KRJ\ D PH] W~UL iOODPL JLPQiJLXP

6]DNN|]JpSLVNROD NRUIEEDQ V~OWRWPDQ HO ESQM R B/ROW
D]]JDO #R/DN~J\ PLQW D YiURV HPJVKINLILHP@RMW BDPSM H Q H
EP D NDWROLNXV HJ\Ki] DPHO\KH] WDUWR]QL V]HUH\
PLDWW HOJiUNY]JRWW EJ\ HI\HWOHQ OH KHOMMpX PIE/DP ¥l
EHOpSpVY KLV]HQ NJ|]JD]GDViJL V]DNNpS]pW«N)pRiH Opd¥F
VIRURQJiV SHUV]H PHJHO ]WH H]W D G|QWpVW iP D
WiPRIJDWWD (] D OpSpV YpJeO LV QDJ\ VLNHUW I
DGYVVINSGIiEyO VLNHU-OW HONH]GHQLsN D WDWDURJi
PHIWDUWKDWWIiN 5iDGiVXO ~M MyO IHOV]H SH KHW W b
NL D YiURV WiPRJDWiViYDO DPHO\ D 'HEUHFHQLY(@\HW]
WHVIL (J\ LO\HQ IHMOHV]WpV VRNNDO QDJ\RED]KPWi
UpV]OHJ D] LVNROD V]RPV]pGViJiEDQ iOMPHEILQWL]H
yWD «UHVHQ iOOW EJ\ RO\DQ LVNRODN|]HOIQHPEN By
HOIRJDGKDWY KDQHP E+VI]NHVpJ IRUUIVD OHKHW O
IQNRUPiQ\]DWRW QHP D P&YHO GpVpUW IHOHO V W
PLQLV]WpPULXPRW LOOHWYH N|JYHWYH D NDUFDJL N|]S

$ NXQKHJ\HVL 1DJ\ /iV]Oy NULAPP@ILXP BYD 6]DNLVNRO
HOQHYH]pVPEHQ WDUWRWW DWP HK D) H P PR i &IHCPL UKD NPLi
DPHO\ P&N|GWHW LV JLPQi]JLXPL RV]WiO\W (EEHQ D
LVPHUHWHNHW *LUIiQ\XOWViJRNEDWWIOBWKHWEWQQEDRI
VIHULQW D VSRUW HJ\LN NLHPHOD W Hbi@OWM W% RK K} W]
RO\DQ IHMOHV]WpVHNHW pStWpVHNHW WHWW OHKH\
HJ\pUWHOP&HQ D IHMO GpVW V]ROJiOMiN

$ &HQWUXPLWRPE]LXPD .XQV]HQWPiUWRQEDQ YDQ I
PYHNEHQ WHUWYXHR]®IW D] LGH NLWHOHStWHWW HJ\NRUL
PYWL]JHGHNEHQ N+O|Q|VHEE SUREOpPPD QpON+<O P&N|G
NHYHVHEEHWONHIWEBN LGH (EEHQ V]HUHSH OHKHWE
HOV]HJp Q\HIBLWQYHBMRY YH]JHW L pYWL]JHGHNHQ iW D] DI
NHGYH]PpQ\H]JHWWMHL VRNIpOH WiPRJDWiVQDN EP
WDQiUDLW LV HEEORJIJDWWWHPE @ UHQGV]HUYiOWiV X
PHJHU V|GQL QHIFN YROMURYEDQ PD D] HJ\LN OHJGLQ
VIHUYH]HW D NDWRIQLMXQWQHN\BIQpEiQRVIW YDOYV]tQ&
WHYpNHQ\VpJHL PLDW®AFEHWHDIQiRMRPWEp DEV KV LG VI
NL $ PiVLN VLNHEH®O W] RY¥MNAWDPHO\ HI\UH ~MDEE pt
WIUWpPpQHWLOHIOIOAW]YDQWD NLPQiI]LXP HIHNEHQ D WH
YDJ\ QHP DNDUW HP VM LOHNQEE DpSHUHPUH V]JRUXOW
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+RJ\D .DUFDJL 6]DNNpS]pVL &HQWUXRRERY ADISR W PIQH
LQWp]PpQ\ D] LQNIiEE D WUDGtFLYQDN HVHWOHJ D M|Y
$] HOP~OW pYHNEHQY®B W HID MHEE ] HY PNE IV ] MPHDO Bl QY MIQ \ H
IDOYDNEYO YHO+eN |QiOOy RV$WKHONDQHER/ il QBGCDVAR DYV
PHJ\HV]pNKHO\UH N+OGL J\HUPHNHLW YDJ\ D V]JRPV]pGR
QpON+<O QHKp] HOG|QWHQL PL HQQHN D] RNNL EPNKR BV
D] D NXQV]JHQWPiUWRQL JLPQIi]JLXP U|YLG MM DJHDR | OHBOYK UM
JLPQIi]LXPPDO (] XWyEELW KHO\L V]JHUYH] N YDOyVtWR\
PYHLQHN YpJpQ PpJ D NRPPXQLVWD KDWDORPIWF pWH (
Ne]G|WWHN IHMO GpVppUW (JW D PDIJDWDUWiIVW PHJWDL

$ W~UNHWHL JLP@i]LXP pV VIDNN|]JpSLVNROD V]LQWpQ D
JLPQI]LXPNpQW LQGXOW H] D NpS]pVL iJ D] pYHN VRUIC
P&N|GLN $] iQWPViQRMIRQWRVDEE IHODGDWIiQDN D] HV
KLUGHWL PRH®WM DHOHNLEHQ OHKHW HOYpJH]QL pV
WDJR]DWNQLRQiJLXPL NpS]pVW NtQiO DPHO\ N|JOHNHG
NHUHVNHGHO H Pp WHIW WO/MWIpKHY DH H W K H W

.pUGPV OHKHW KRJ\ RUV]iJRVD ©&YLHD @ p\UpA WVI PQ WOY M \
D] iWV]JHUYH]pVVHO 8J\DQH] D NpUGpPV IHOWHKHW D] HJ
pV PLW YHVIWHWWHN D ITHQQW BUW yoiWWKN HKRBP OO \H
&HQWUXP LVNROIL HOpJHGHW®RWWK B \ ]PH WE-UNRIEHDp P D H .
EHLVNROi]JiVVDO YROW NDSFVRODWEDQ D EHQQ<QNHW
JLPQi]LXPL EHLVNROI]iViVVDO

$ IHQWLHNEHQ HPO{WH®WGENN LPiUDMQWHIY -y]VHI *LPQi]l
6]DNJLPQI]JLXP pV .ROOQHK® [KUNPWMWORY WpUVpIJEHQ

N|JpSLVNROD DPHO\ QHP NHU+OW EH D &HQWUXP LQWp]F
IHO D]JRQEDQ D NpUGH]HWW Y£WROQVU KN W HQ V& WPLEP\GIIV N
QHP YROW PHJPDUDGW DQVE @ yW]ili@DN.NKPNWPQOH $ JLPQ
PHOOFWMDW ~J\ PLQW D &HQW WXPNW pBELVIMW NRORMDWDW
TKXPiQ" WHUsOHWHQ D]\ HY pNE|H\Q] RIHIQEGDWW p@®p NDWR QL
YyYRGDL SHGDJyJLDL IHONPMIVWDEHG|EGHN BVHN V W |
HJpV] WpUVpPJE O YHW NHO-OVPQXOWBNYWiWUiQ\D HJI\pU
WHUPpPV]HW& KLV]HQ D &HQWOKIPWIBQG DMMREEDDI HAQPp\
P&YHO GpVL WiUFD LVNROIL WWH ONDHW WR DD MRNR @] R UNR|\
HJ\PiVVDO PLQWKD &HQWUXPRQ NtY+«O PDUDGQDN
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g66=()2*/$/E6

7DQXOPIiQ\XQNEDQ D]W YL]VJIiOMXN KRJ\ BILNMHO P
PPUWPNEHQ iWDODNtWRWWiN D N|]pSIRRO\LWR®RWDiNi\H U
G|QWpVHN D WDQXOyYN LVNRODYiODVIWNiWS I RIN-O RID\Y
OLQGHUU O HOHP]pVHN HGGLJ QHPLJHQ ROYDVKDWyN
7DQXOPIiQ\XQNEDBIGQWWQIN WRUHE N|]pSIRN~ RNWDWiV
RNWDWiVL KipyHNEHD R OWpPpQW YiOWR]iIVDLW YL]VJiO
WpUV]HUNHYBWH®BRPiIQ\RV NpUGpV KDQHP QDJ\RQ L
OHKHW +LV]HQGPD®GNRUFYMHQIPHNH LVNRODYiODV]WiV
PHOOHWWHDMPEM MHV]L PLNpQW WXGMD PDMG HOpUQ
D YIODVIWRWW LQWp]PpQ\WtSXV DNNRU HJ\W]HU&EE
V]iPWDODQ® QpUHEMWPHIHHDHOHUPHN W|UHNYpVHLQHN H
WiYROMPEEMDLQDN +D D]JRQEDQ QLQFVHQ D ODNyKHC
VIDEDGViJRW DG iP VRNNDO W|EE EL]JRQ\WDODQViJL
WpUV]HUNHSHREOWPUHD DV |[UHNVILN UiPXWDWQL

(VHWWDQXOPIQ\XQN HJ\ ~M RRQRODW QL] INHRNP\E]Q N [ ENH Py
NLYiODV]WiVD D YpOHWOHQ P&YH QHP WXGMXN SR
VIHUHSH $]W WXGMXN FVXSiQ NLR®HDO QLO|KQE]] DVNSXKX
HI\eWWHV LUIiQ\tWiVD OHKHW HWNH GRQ®E HV | PIQ@®AV D UM
&VDN UHPpPpQ\NHGKHW+QN DEEDQ \KHRWHDERQPJ LHP RN
HIJ\*WWP&N|GpVVHO WDOiONR]KDWXQN

JHOKDVWQRIEWURGDORP

f &ViV]iuU =VX]VD $ N|]pSIRN~ RNWDWiV Wp
0DJ\DURUV]iJRQUY i OMQBWyO QDSMDLQNLJ
KWWSV ZZZ NVK KX GRFV KXBVDWD W ISGVWDW

f JHKpUYiUL+$QYNY 7DPiV 7DQXOyL SUHIHUHQF
VIIQGpPNRNGXFDWLR = Ss
f JRUUD\ 5 *BWBIGLIDPiV $ VIDNNpS]pVL UHQGV]H

iWDODNXOiVD %S OVHRNWDWIVL . XWDWyLQWpP]HW

f JRUUD\ 5 +BWMHOLDDPiV $ VIDNNpS]pV WHU+OHYV
0DJ\DU 3HGDJyJLD SVBHJIHG
f JRUUD\ 5 .DRYPDL/®PiV OHQHN+OpV DUDVMNROIW

_.R]PD 70ROQiU ( V]HUN OH] YiURV —+M6$5HWHSEHQ
%XGDSHVW
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f
f

.R]PD 7DPiV $] IVV]JHKDVRQOtWy QHYHOpPVWXGRP
0iUWRQIL *\]UJ\ $ VIDNNpS]pV LQWp]PpQ\UHQ
(GXFDWLR

OpV]iURV *\|UJ\ $ N|JRNWDWiV YiOViJD" 3UREOj

NULWLNDL VIHPPHO $ N|JRNWDWiV pV YiOViJDL 5HSO
KWWS UHSOLND KX V\VWHP IBPHW] DWEK LSYGIP UHSOL|
6]DODL (U]JVPEHW~-MNDSLWDOLPXV pVOMP 0 DXMEi@X PM
JQ\YNLDGX¥GDSHVW

6]pOO .ULV]WLIQ ,VNRODL OplXN]EDWQ H hHG®MHG
OHULGLRQDOH 6]HJHG

9iPRV 'yUD OLIpOH HU N IRUUiVD D] BPEHU" (GXF
9DUJD -XOLD V]JHUN $ N|]JRNWDWiV LQGLNiWRUUH

LQWHUQHWHY IRUUIVRN
OHROYDVYD

~h R R —h —h — —h

0DJ\DURWVJiJD GDIOAD DW

KWWSV ZZZ NVK KX GRFV KXQ [IWS LGRV]DNL SGI WI

9HV]SUpPL 6]DNNp SK ML SVH QIZZXPHV]SUHPV]F KX

_.DUFDJL 6]DNNpS]pVL &HQWUXP KWWSV ZZZ NDUFD

%XGDSHVWL *pSHYMWEHEWNNP KWWSV ZZZ JV]F KX

%pNpVFVDEDL 6]DNNpS]pVL &HQWUXP KWWS EV]F K’

7LV]DI|OGYiU +DMQYF]\ -y]VHI *LPQi]JLXP +XPiQ 6]DN

KWWSV ZZZ JRRJOH KX VHDUFK"T WLV]DIROGY & $ L
& $991(BHQ+8 +8 RT MWYDFKURPH L M L M L M
L O M M VRXUFHLG FKURPH LH 87)

OH] W~U 7HOHNL %ODQND *LPQiJLXP pV 6]DNN|]pS

PHJRWXU VXOLQHW KX

XQKHJ\HVL 1DJ\ /iV]Oy *LPQiJLXP 6]DNJIKROWSEXP [

ZZZ QONL KX

. XQVQWPiUWRQL *LPQi]JLXP pV 6]DNNpS] ,VNROD KWW

7~UNHYHL 9iQ\DL $PEUXV *LPQi]JLXP 6]DNJLPQi]JLXI

KWWS ZZZVKNBIQW NV XOLQHW KX

6]JLOWRS 2MWMWWWISM. V]LOWRS KX

OM LQWp]PpQ\IDMWIiN V]DNJLPQi]LXPR& HSWHPBKY ~ \

MpYHO PYyGRVXOW D N\VWHS H @ & ¥ LMK [JKL YR & XIP
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$%675%&

7TKH VWXG\ HIDPLQHV WKH FXUUHQW VWUXFWXUDO D!
VFKRRO QHWZRUN 7KH FKDQJHV WKDW RFFXUUHG DIW
YRFDWLRQDO VFKRROV *HQHUDWR UDHPRQJ WFRRWR&}
UHVSRQVLEOH IRU HGXFDWLRQ DQG YRFDWLRQDO WU
(FRQRP\ *\PQDVLXPV ZLWK YRFDWLRQDO VHFRQGDU\
DYDLODEOH DW WKH ODWWHU FHKEWIHIV R2DUW0 WYHIGEFIV
JUDPPDU VFKRROV DQG VSHFLDOL]J]HG JUDPPDU VFKEF
YRFDWLRQDO WUDLQLQJ FHQWUHY DUH SUHVHQWHG W

JRUUD\ 5 .DWDOLQ

3K' '6F HPHULWXV SURIHVV]RU
SpFYXGRPIQ\HIJI\HWHP
IRUUD\UN#JPDLO FRP

+tYHV 7DPiV
3K WXGRPiQ\RV PXQNDWiUV
(.( 2NWDWiVNXWDWy pV )HMOHV]W ,QWp
KLYHV WDPDV#RIL KX
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675$7e*,$, 0(*)217XF62. $= 2.7$7E6,
5(1'6=(5 )(-/(6=7e6H=

$%6=75%$.7

%XGDSHVW PiU F L KVEJIDQ NKERG H NHOMW t WNIRU*D]Vy )HUH
KDJ\DWpNIiEyO

E/7$/E126 +(/<=(7.e3

$ PDJ\DU WIiUVDGDORP LJHQ V]&N|V NPROGHWQEHE
PHIN*O|QE|JWHWHWW MHOHQW VpJ& D KXPiQ HU IRUUIV
iOODSRWmIMW PLREWE®PD] RNWDWiV PLQ VpJpQHN pV D] LV
iWHUHV]W NpSHVVpJpQHN I[+PJV ppd Hp Y$Y LH 1O QDM IN | ] L
IHMOHPpQ\HL D KD]DL YpOHPpQ\IRUPiOy DNWRURNDW LV
WXGiVEi] DA~ JDEYHOL D] LVNRODUHQGV]HU V]JHUHSpW
D] RNWDWiVL UHQGV]HU IHMOHV]WpVH QHP HJ\W]HU&HQ |
IRO\DPDW KDQHP HJ\-WWDO RO\DQ WHUPHO EHU
YHUVHQ\JD]GDVEHAQ QKO MIKBRNWDWIVL UHQGV]HU GLQD
HU IRUUIVW ~MUDWHUPHO pV J\DUDStWy VIHUHSH WHKi\
KD]JIiQNEDQ D] KRJ\ D] RNW BW DVQ W | RALFD F yUH QBN JHB G L .
D OHJLQNIEEUGRW] SWHR\WDODQXO NH]JHOW WHU+sOHWQH
HVIWHQG EHQ PLQWHJ\ HJ\KDUPDGGDO FV|NNHQW D] F
iJD]DWEDQ IRJODONR]JWDWRWWDN UHIiOEpUpQHN YiOWR]
PLQW D] ~J\WDHHi OWEBY®W

$OLJKD YLWDWKDWy KRJ\ D] RNWDWiV IHMOHV]WpVpEH
NHOOHQH EHN|YHWNH]QLH (J\HO UH FVDN D] NRQVWI
IRUUIVNLYRQi VRN IV W D RUI®tEWDVYiOWRW WDV UHDOW polR DD LY D)
NHUHV]WW ] VEHQ DOSpQAkIJ\L WHFKQRNUIFLD MHOHQW V
HU IRUUIVDLQDN J\DUDStWiViw D ODNRVViJ DQ\DJL KR]]
UHPpOL $] ®RNOWIDPL|jVOiVD D]RQEDQ DOLDYIN [©8QWKHW
HU IRUUIVDLQDN EHYWRXRIRULWDiJEDQRODKRO D ODNRVViJ
OpWPLQLPXP DODWW HJ\ PiVLN KDUPDG SHGLJ OpWPLC
N|OWVpJHL FVDN LJHQQNW O KHRORMMW NP DY WYNRODKDV]Q
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JYHWANHNPSS D] RNWDWiVL V]IpUiWw VWUDWPpPJLDL EHUX
D NJOWVpJYHWpVL WiPRJDWiV VIHPSRQWMIiEyO D] HOF
VIIiPRWWHY YiOWR]iV DNNRBEDHGRUNNIWHI\D W KQiV M|
IHDRPR]YGRWW UHODWtY HO Q\[NHW

JJLVPHUW KRJ\ D QHP]JHWN]]L |[VV]HKDVRQOtWy PpUpV
WHOMHVtWPpQ\pW D KHWYHQHV pV D Q\ROFYDQDV pY)\
VRUR®WNOHQFYHQHV p Y:HNEHQ] KEPRIQED QD GD WMDY V]H
LVNRODUHQGV]HU WHOMHVtWPpQ\H PLQGHQ LVNRODI}
VILJQLILNIiQVDQ URPORWW $] iOWDOIQRV LVNRO
WHOMHVtWPpQ\KPSIDWHRIYD QBINHGLN pY I ROWNRQ BRQ
OHJXWYEEL PpUpVHN V]HULQW $] HOP~OW pYHNEHQ V
HOpUW WHOMHVtWPpQ\HNHW VWDELOL]iOQL %iU D] H.
~J\QHYH]HWW yPRSHRIUDIFRW LV PHJIKLD®HXWWVE NP D/L I
WHOMHVtWPpPpQ\MDYtWy OpSpVHNNHO HO UH YLQQL $
VHPPLIpOH PRGHUQL]iFLYy pV WHOMHVtWPpQ\MDYXOiV
GUDV]WLNXV FV|WDHOWP PXQHMD HOY LV HIOHK B WHMA O MUGR-X
D] RNWDWiVL UHQGV]HUW |QPDJIEDQ LV GHVWDELOL
G|QWpVHNUH

+D WHKiW D] RNWDWiVL iJD]JDWRW D] RUV]iJ YHUVHC
VIHPSRQWWIBW®JYDL WHU<OHWNpB®OWDM BO™+D DHG
PLQ VpJL H[SDQ]LHOMpP\WRHOHNVQHN VILVIWHPDWLNXV J\
KRJ\ PLQGDGGLJ DPtJ D PRGHUQL]iFLYKR] WRYIEEi
IHOV IRN~ Np\S\IIPHQY HUMHV]W pV p KHQ W WOHICOHENY B\ |
UHQGHONH]pPUHLPDNHNV]WHOW WHOMHVtWPpQ\KDQ\DW
KRORWW D PDNURLJpQ\HN WDUWDOPL LQQRYiFLYW pV
IHM O H V] MAY QWQ\HNJ J

6]iPtWiVED YHHQG N WRMKELO PWNRRMRQW RO LMRN L
WDSDV]WDODWRN DODSMiQ HJ\pUWHOP& KRJ\ D KD]
PHJELUNWWUXNWXUIiOLV J\|NHU& LVNROIJWDWiVL HVp
IHODGDWDLYDO $ NHGYH] MGH.QH BE pWINRHFIL RWM X Q WOXYUN ¢
IXQNFLRQIiOLV DQDOIDEpWDNpQW OpS NL D] RNWDWi
V]i]DOpNiW QUMHI®YHPOVYUpWHIHNKH] WDUWR]YN EHIHM
V]iPRVDQ N|]*O+N D]JRQEDQ QH RHUH®@HN UH HUWN R &N
PHJIHOHOKHVVHQHN D N|]pSIRN~ RNWDWiV HOHPL V]LC
VIDNPXQNiVQpISPIREBEGKDWY WHOMHVtWPPQ\W Q\~MWV
N|YHWNH]WpBEMQNRIURVIWiO\ PLQW HUOLWIVW |BWp PRI
VIDNNpS]JHWOHQ+0O MHOHQLN PHJ D PXQNDHU SLDF
YHUVHQ\JD]GDVIiJEDQ D OINDWD PBR[RBWIMWODQ PXQN



6WUDWPJLDL PHIJIRQWROiIVRN D] RNWDWiVL UHQGV]HU IHM(

8J\DQDNNRU iOWDOiQRV WDSDV]WDODW KRJ\ v UHQG
DOVyN|]pS UpWMBJIJHN NOBE VEIWHWWpPN D J\HUPHNHN L
W|UHNYpVHN P|J|WW | NpQW D] D PXQNDSLDFL @DSDV]\
LVNRODL YpJJHWWVpJ pV D VIDNNpSJHWWVpJ KLiQ\D
PXQNDKHO\HNpUW pV Dy NyilWW D CROOO D VBRWM B  YHUVHQ\E
IHOYpWHOHN D]JW PXWDWMiN KRJ\ D NHGYH] WOHQ DQ\
~J\QHWYHOGR]DWKR]DWDOL NpV]VpJ D J\HUPHN LVNROI]
-HOHQOHJ D] IOWDOiQRNNQWNR O DY ]i\MDAPNDY NFNVD OiGL N
N+O|QyUiNDW YHV] LIpQ\EH PtJ D N[]pSLVNROiIVRN N|UpE
$ FVOD HU IHV]tWpVHN D]JRQEDQ D] DOVyUpWHJHN N|UpE
RNWDWiVL UHQGV]HU Hu\p \D pNEHQHEUOHIL\ R\ D WiV SRO LW
VIHOHNFLYV PHFKDQL]PXVRN RO\ PYyGRQ P&N|GQHN KRJ
FVRBWRN HVpO\KiWUiQ\D HJ\UH LQNIiEE Q|YHNV]LN V HJ
KRJ\ J\HUPHNeN D] LANRUDDIp QSiIOAMPMHVVHQ D KiWUi
NJUQ\H]JHWE O $] XWyYEEL KpW HV]WHQWtSEX\QR BDE N [OF
IHOV RN@/ RW\DEDSUHV]HOHNFLYV HOMiUiVRN WHUMHGW
HU WHOMHVHEEHQ OHNpSHRODPMQBNMIHU W IWH.UND DR K L M
WiUVDGDOPL HVpPO\HJ\HQO WOHQVpPJHW $] HVPO\N+O|C
PUJpNHOWHMQV KRB\-DNVIRYIEEWDQXOiV VIHPSRQWMIiEyO NI
KRUGR]y LVNRODWtSXVEDQ D JWAQ|WXPBED/@ ODN+®RYE
WL]JHQHJ\WJHUHVUH Q|YHNHGWHN D] LVNROIJRWWViJ V
WiUVDWRGRUWRN N|]|WW

$ ®IDWtY N|YHWNH]PpQ\HN HOV VRUEDQ D IHOV RNWD
HQJHGHWW V W VRNRBBBLOAD IR QX PP DWW RWAVDY JRIOW D WiV
VILQWMpQ PiU MyUpVIW NYVDROWHWRM S/ i N pEMERHPR/QA H B ]
RNWO@MNVH]HQ D VILQWMpQ OiWYiQ\RVDQ Q\LOYiQXO |
pUYPQ\HVtW WiUVDGDOPL PDMNRIRIR{I P DWRN |\KDWiVR
IHOV RNWDWIiVEDQ WHOMHVHGHWW NL OHJLQNIiEE D ¢
WilGWDWIDPL NRQ]MN® HHIR LMW

$] LVNROIi]iVL HVpO\HJ\HQO WOHQVpJHN PpUVpPNOpPVH YD
LIpQ\HOQp RNRDWIV SLDFRVtWiVD RO\DQ WiPRJDWiVL Ut
DPHO\ D WiUVDGDOPL]LMLWA VMR W HOWR GIGENDPROYYi O MOHW QL
VIRFLIiOLV V]HPSRQW~ |V]W|QGtMUHQGV]HU D] LO\HQ |
NHGYH]PpQ\WD ONYRIW]DILJHWKHW RNWDWiVL KLWHO VW
JRQGRVNRGQLD DUUYO KRN ®HW B QXONWG HMVD\HEINHQOY
QH pUYPQ\HV*OKHVVHQHN RO\DQ PpUWpPNEHQ KRJ\ WLV
V]*O N ilMNRWHKMPSHYNPIH KDWiUR]JKDVVD PHJ D] RNW
YpJLJ KDODGiVW
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$ SUREOPPD J\[NHUH H WH N DQWHWENHDXD] OK R JN WDH G K @/
KDWiVDLW NRUOiIWR]y D]JRNDW UpV]EHQ NR REGIDQiOp]
RNWDWiVSROLWLND SHGLJ PLQGPiLJ HOV VRUEDQ DU
WRYIEEL SLD FRMiBD Qi LRD@\GRNRNDYWD N

$ PRVWDQL V]LWXiFLy V]JHUI|O|WW SDUDGR[ OLN]|]JEF
DEV]RO~W V]iPDRPHWG OSWHPMHY pUWpPN& N[]pSLVNRO|
NJUPEHQ PLQWHJ\ V]i]DOpNNBBW Q RQVONWHG HDW WD \ D

HBEDQ]LYQDN D WiUVDGDOPL KDV]RQPOYH]HWH PLQGHQ
WiUVDGDORPEDQ +RORWYW OB HYYDBNDSFVROYGKDW
HVPO\N+*O|QEVpJHN QpHALVPEKUVDPH® GPVQNBHINM ON B NI
EHIRY®BSHVVpJH DNNRU MDW KO KPBWWDY I UNV D 8D O Mlp W
DIRQEDQ\XJDXWYSIiEDQ BREQ NP HEILJI\HGW VD DI N B YWOLE pi ¢
VILOQNURQEDQ KD]iQNBDQFLY D]B®REDQ VHPPLNpSSHQ
6]RFLRDY N|]KHO\ KRJ\ D] RNW D VDIl N plSHIQIG B ] WU ¥ IDB®K
MHOOHJ]JHWHVVpJHLW 3 RPEBQR I®BPD ROHMRNUWPNR COMV
HVPO\HJ\HQO WOHQVpJ E YIWHWW ~MUDWHUPHOpPVpW
WiUVDGDOHPLALyW 9DOYMIiEDQ D PDJ\DU RNWDWiVL UH
KRJ\ NRUOiIWR]]D D WiUVD ®DOWD B'\QN B URENHPADYOP & UK + O |
PRELOL]iOKDWYy W NHMDYDNNDO QHP UHQGHONH] NHV
WiUVDGDQARL MIRtWiVD HJ\iOWDOIiQ D PXQNDPHJRV]
OHKHW VpJH VIHPSRQWMIEyO Q pADRN (E|PK M YAHWDMIDQ W X ¢
$ NRQJHNYHQFLD Np]HQIHNY D WXGiVMDYDN WiUV
IRO\DPDWRNUD Et]QHJSVWOQHD@DGRRH KRJ\ D NJ|]N}
OHKHW Yp YIiOMRQ PLQGHQNL V]iPiUD (KKH] D]P@EDQ |
ILJNDHOHPEH YHV]LNROWMUDGD® OWDJROW VW HDHB\HOLPW E
VDMiWRVViJRNDW GWJ HN\@HMWNH] AMOQWW LW (KKH] D]
RNWDWiVSROLWLNDL YRQDOYH]HWpVUH PHJIK®HRN]
Q|YHOpPVPUH YDQ V]*NVpJ

)(-1(6=7e6, &el2. ¢6/$'$72.

$ IHMOHV]WpV IHODGDWDLQDN PHJKDWIiUR]iViQiO
iOODPV]RFLDOL]PXV P&N|G NpSHV pV V]iPRV WHU<OH
NLHPHONHG V]tQYRQD XD RRW®IQVRYRWW @GQ)RBVED Op
UHQGV]HUWUHIYMRUFGEILYL IRO\DPDWiW MHOOHP] F
GLIIHUHQFLiODWODQXO NH]JHOWpPN H]W D] |U|NVpJH)
OHERQWIiViQDN UDGLNiOLYV ]pwW B O BN W({iQ QNN DO R RION (M
P~-OWWDO PLQGH@NRQyVRNWDWDIYSROLWLNIQDN OHMil
FLNOXV DODSIHODGDWD D] RNWDWiV NLHJ\HQV~O\R]F



6WUDWPJLDL PHIJIRQWROiIVRN D] RNWDWiVL UHQGV]HU IHM(

QPON+O|]JKHWHWOHQ VWDEL®LMUYHNHWL]D LG PHED \ L (
ILQDQV]tUR]iVL PWR]WRRMDYRNDW HJ\DUiQW LJpQ\HO

) NpQW RO\DQ NRUUHNFLYV OpSpVHNU O YDQ V]y DP
EHPXWDWRWW QHJDWtY IRO\DPDWRN pV KWOIW Wi O 6 MWWK |
HJ\UpV]W D] HOV]DEDGXOW Q HJI® WR ¥V Wp-M3 &HE) FSLR NL W HY |
DQ\DJL V]DNPDL LUiQ\tWiVL pV V]HPpO\L IHOWpPWH:!
RNWDWiVSROLWLNDL SDUDGLJPDYiOWiVUyO YDQVIWNPL $
PHJIRQWROiIVRNDW pUYpQ\HVtW pV OYD ®RINN O IV SROE
YRQDOYH]HWpVW D VWDELOLWIiV pV D VIHUYHV IHMO Gp\
DPHO\ D PDJ\DU RNWDWiVL UHQGV]HU HOpPpDWDWNG@& M Ht
JD]GDWiJLVDGDOPL LJpQ\HNNHO ]VWAPNKDVQ JW& D Q WOPDY VIH P
VWDELOLWiV pV VIHUYHV IHMO GpV HOYH WHKiW QHP D]
YDOy OHPRQGiIVW MHOHQWIR @ILW |JEB @ IKHN{DE MHMNG WQ\GL
PUWPNpPW PHJ NtYiQMD UL]GLR JPHAIM DODQ E [QW R WilF WAWH @ V
YiOWR]iIVRNDW V W D NRUPiQ\]DWL SROLWLND DODS
J\DUDStWiVD 8J\DQDNNRU D IHMOHV]WpVL JHR®LWL
UHIRUPNDPSiQ\RNWyO WHKiW D]RNW QW BJ\PHHROGIWR N
GIWXPKR] N|W|WWHQ J\DNRUWD D V]*NVpJHV IHOWpWF
HOLQGtWDQL D NRUV]HU&QHN PRQGRWW PHJROGIiIVRN D¢
$] RNWDWiVIHMQ@B V] Wp\OMDW WDMY HWNH] N

$ N|JRNWDWIiVEDQ NLBIODWNEOW H®MHIAMWPp Q\KD Q\D
PHJIpNH]pVH D PDJ\DU LVNRODUHQGV]HU HXUySDL p
NRQV]ROLGiOiVD

$] iOWDOIQRV P&YHOWVpJ pQDNVI]ROWNDPI] MR V ] MDWR WL
WHNLQWHWKRI®O DJUURMMWiMH YHUVHQ\NpSHVVpJH
J\DUDSRGiViQDN [+JJYpQ\H

$] LVNROIi]iVL HVPO\HJ\HQO WOHQVpPJHN Q|YHNHGpPV
LVNROD WiUVDG®DS R\ QHBWN] MDNHWIO pUQIpVKRJI\ C
IHOV IRN~ RU W)W DREDNI QDN Q [DH MH®H/QOHIL WHQG
HOW gD HHV p O\H J\H QRp W\DHNDV BH/HYHO NDSFVROYGMF
1pON<O|[]JKHWHWOHQ KRJIA D ]NifDSIHVP/ DY WIpNGH W HIDOUHD W
EHUXKi]JiVNpQW NH]HOMH

$ MHOHQOHJLOKHHDNMAWHONQHQWPRQGiIVD KRJ\ PVWiUVD
IHOV RNWDWiV J\RUV «WHP& NLWHUMHVIWpVpW pV H.
PRGHUQLJiIFLYMiW pV PLQ \pNWV { HRANOHY ]8R D @ NXIRW] IDN UM
iOOy HU IRUUIVRSWRPHWEN YNEWROWDWiVRNDW WHV]QHN C
VHPPLNpSSHQ QHP ROGKDWy IHO RO\ PyGRQ KD D N
IHOWPpWHOHNHW MyYDO PHJKD OGN H\® NpLS] B 6 PWHNNH \B H
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UHPpPQ\EHQ KRJ\ PHQHWN|NLD@DRBMG DFWVRPORN Ul
IHOWpWHOUHQGV]HUH (]JW D QHJDWtY WUDGtFLYW D
LQQRYiFLYy WHUPpPV]HWHVHQ HOV UHQG& FQOD]RR RING
«J\HOQL NHOO DUUD KRJ\ YDOWEIN® S]HDEVYH® KNDDABYK DF
XWDW $] RNWDWiVW FVDN RO\DQ YiOWRJWDWiVRN YL}
VIDNPDL V]HOOHPL LQWp]PpQ\L pV V]HRp®KDWOW
YROXQWDULVWD OpSpVHN |QPRNYDEDIY LL VW W B B 1A0 L

$ 675%7e*,$, )(-/(Beb6 ) )(/$'$7$,
$] LVNROI]iV H[SDQ]LyMD

1HP NpWVpJHV KRJ\ D PDJ\DU RNWDWiVL UHQGV]HU
HJUHGIRUGXOy INWHOIMHE EH@pN& pUHWWYVpBION DREN-~
NpS]pV NLWHUMHV]WpVH (] HI\EHHVLN D PiULV HU WH:
WRYIiEEi D VIJHOOHPL W NpW D NXUUHQV WXGiVW IHO
PHOOpPNHED DIRQ(XUySDL 8QLYKR] WDUWR]YRRWALi JR N WI
HOpPpUpPVPQHN FpOMD VHP 0D PpJ D PDJ\DU ODNRVViJ L\
RUV]iJRNUD MHOOHP] QpO $ N|]pSLWNORJiPVRHIWHSHQ\
PLQWHJI\VWQGH DPLKH] NpSHVW D KD]DL DRHiQY& DV]i
HOPDUDGIVXQN D IHOV IRN~ NpS]pV WHU<OHWpQ LV
UHQGV]HUYiOWR]iV D NLOHQFYHQHV pYHN HOV IHOp!
QHP]JHGPN N|]pSIREPQVS RIHPRIUIILDL KXOOiPRW OpQC
LIpEOMHQ KiURPPYHV VIDNPXQNiV LVNROIN YH]JHWWpN |
N|]JpSLVNRODL EHIRIJDGYNpSHVVpJH QHP Q|YHNHGHWW
YiOWR]iIVRN KDWiViUD DMRQEWW ®P ODURHHOWHAPILW D
WRYiEEWD@VO yiN W@ XOyOpWV]iP GUDV]WLNXV FV|NNF
NpS]pVL LQWp]PpQ\KiOy]DWD D PRELOL]iOKDWy LQI
EL]WRVtWDQL NpSHV D WHONHW MH WPKEY pNY H SLR/QIRW
ODNRVViJL [QOpQWPMNVPWH $ N|JpSIRN~ RNWDWiV H[SDQ]L
LQIUDVWUXNWXUiIiOLV pV V]HPpO\L IHOWpWHOHL LV M
WDQiUL NDU WRYIiEENDpPS]¥MVMNDS | LL\OpGHN Y\H] UNpAp] DCH-D +
$] H[SDQ]Ly VIHPSRQWMREMD SWREOpPPiW D NpS]pVL NtQ
IHV]*O NLpOH]HWW HOOHQWPRQGiIVRN MHOHQWLN $ \
YiOWR]DWODQXO D] WODNIEOMQPE NW] GDW MN.]+NVpJIJOHWE
NpS]pVL]¥WMADNBIHIJQDJ\REE DNDGIiO\D $ VIDNPDL NpS]p
YRQWDWRWWDQ YiOWR]JRWW D] HOP~OW pYHNEHQ $ W
VIDNPiIiNDW WDQXO\@\RIEQD \D (KHMNEMQ@HVYI\HG+0 D V]RC
PXWDRWWWR]QpPL DUIQ\Q|YHNHGpPV $ VIHUNH]HWL pV PL
PHIJLQGXOW XJ\DQ D PXQNDSLDFL V]*NVpJOHWHN pV



6WUDWPJLDL PHIJIRQWROiIVRN D] RNWDWiVL UHQGV]HU IHM(

DJRQEDQ YiOWR]DWODQWX® NN pBRMWAMEHY NIVOpS N PLQWH:
PXQNDQXWNRSYWOiIVW Q|YHOL $ KHO\JHW PHJYiOWR]JWD\
IHODGDW $] LJD]iQ QDJ\ OHPDUDGIiIV D NpS]pVL WDUWD
DONDOPD]WDWiVL |NED pWHO Np@I MBJHRINWO YD V]iPtWy.
LVPHUMMRNNEEi D PRGHUQ JD]GDViJ P&N|GpVpPpQHN HOH
LVPHUHWHL MyUpV]W QHP D WpQ\OHJHV MHOHQW VpJeN¢
VIDNNpS]pVEHQ +RORWW D NEEN B ODPR® QL \ UPK QINT

NDSFVROyGy DODSNRHHWEBPEERIY\p

$ UHQGNtY+O GLIIHUHQFLIiOW JD]GDViJL pV PXQNDHU :
WiPDV]WDQDN D N-O|Q®DJGDWILVDEDIQPNEDQ P&N|G
LQWp]PPQ\UHQGV]HURNE HO YPHPEHDHMQWpUVpIHNUH DC
NpBVIHMOHV]WpVUH pV VSHFLiIiOLV EHDYDWNR]iVL PyGRY
KRJ\ D JD]GDViJL LQQRYIiFLYEDQ HO EEUH WDUWy UpJL
PHJROGiIVPYGRN V]LWOGRPOIR]RWWD QRUPIEDQ KR]JilpUK
HOPRWD/BDEE UpJLyN V]iPiUD 9ROWDNpPSSHQ D NpS]pVL
UHQGMpPQHN NLDODNtWiViUyO YDQ V]y DPLW D PRVWD
NHOOHQH WHNLQWHOQL

$ PRVWDQL N|[pSIpRN-KiBWWRP LQWp]PpQ\WtSXVD N|]-O

VIHPS\RWEyO ]JVIiNXWFiW MHOHQW pV D PXQNDSLDFL L
KiURPpYHV V]DNPXQNiVNpS]pV VHPPLNpSSHQ QHP LOOL
VWUDWPpPJILIMIED $ N|]pSLRNEWNMNMRBV]WpWRYiEENDUWDO
NpW]PQ@AWtSXVUD NRUOIWR]yGKO®HWMH p|W WD) QpHV JL
DKRO D WDUWDOPL NRUV]JHU&VtWpV HJI\LN OHJIRQWR)
IHMOHV]WpVH DNiU RM] PYGEBYHYHWRKRINpWWDQQ\HO'Y
WDSDV]WBDOD WD\ XMDODGLN LOOHWYH |[W|GLN pYIRO\D
Q\HOY HOVDMiWtWiViKR] V]*NVpJHV LQWHQJtY Q\HOYRNW
Q\HOYRNWDWiVQDN RIDIOHHpVQOHIRV [EEFHUHGPp Q\W KR
JLPQiXPL RNWDWiVUD YRQDWNR]y WiUVDGDOPL LJpQ\ HJ
PHIJKDODGMD D V]yEDQ IRUJy LQWp]PpQ\WtSXV EHIRJIDG
DUIQ\iW Q|YHOQL FpOWHHD&W PHIRRAQWHOL. HJ\ROGDO -
WRYIEEWD@XAJYN PUQYDOpND V]DNPDL NpS]pVW DGy LQW
PHJV]HU]JHWW V]DNNpS]pVVHO D PXQNDHU SLDFRQ D] H
NH]GHQL pV PXQNDHU SLDFL HWESOXKHHGYDXN p P pWLIHD L)
PXQNDHU SLDFL SYPVEROND®Y EENDSFVROYGiVVDO OHKH\
$ VIDNNpS]pV pV JLPQIiJLXPL NpS]pV N|]|[WWL DUiQ\RN
FPOVIHU&WOHQ OHQQH DGPLQLV]WUDWtY Py8R@ phJWUQ
D ODNRVViJL NHUHVOHWKH] XJ\DQDNNRU V]iPtWiVED YH
NLWHV]WpVH FVDN DNNRU OHKHW WiUVDGDOPL pV HJ\pQ
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PHJIHOHO HQ NLNpS]HWW WDQiURNUD pS+Q GROHWRINt
SHGDJyJXVRN JLPQiJLXPL RNWDWiVUD YDOy IHON
NRUV]HU&VAWNMVPIGNIRQWRY IHODGDWD pV IHOWpPWHC
H[SDQ]LYMD pV PLQ VpJL NRUV]HU&VtWpVH pUGHMNPpPEHG
VIHUNH]JHWpPYHO |[VV]HI+JJ DQRPiOLiNDW (] MHOHQOH
NpSH] GRPU KLV]HQ D MHOHQOHJIL N|]RNDN P S L IN|RIWHR
LVNRODV]JHUNH]HWL YiOWR]iVW LUIQ\R] HO D] plWYpQ!
DODSV]HUNH]JHWHW GHNODUIOMD EL]JRQ\RV SiUWSRC
NRPSUHKMRR®iIW FpOR]]iIN PHJ $ N|]pSIRN~ RNWDW
IVV]HI*JJ Qp]HWN+O|QEVpJHN WHKiW NDUGLQIOLV WHL
PpJSGLJ RO\DW DPL |VV]KDQJEDQ YDQ D UHDOLWI VR
V]*NVpJOHWHLYHO

(EEHQ NpUGPVEHQ D UHDOLWiVRNNDO V]iPRW YHW M|
H[SDQ]LYMiW D PDJ\DU KDJ\RPiQ\RNQDN PHJIHOHO H
VIDNPDL LUIQ\XOWViJ~ NpS]pVL UHQGV]HUEHQ FpOV.
PYGRQ KRJIJWNpPWMNWHWHOPPQ\HN PLQGNpPW LQWp]Pp
OHKHW Yp WHJ\pN D IHOV IRN~ WDQXOiVED YDOy E
PUHWWDRIWMHRIW V]y DPHO\ D JLPQiJLXPL pV D V]DNPD
N|]|V LVPHUHW DQ D/ QUHDP pGEkV]NULPLQIOMD D V]DNNpS]
IHOV RNWDWI{VED YDOy EHOpSpV VIHPSRQWMIiEyO 1H|
PYHNBHQWpPV V]*OHWHWW D] ~J\QHYH]HWW NpWV]LQW
NeV]|E D PDJ\DW WRNMIVMWVEHQ (JHNQHN D SUREOpP
iJD]DWSROLWLND NHUHWPEHQ NRQV]HQ]XV WiUJ\iw N
iOWDOXQINWLRKI@NYy VWUDWpPJLDL PHJIIRQWROiV HOV V
iO0iIVW KRJ\ D SIPJ@RNWNDMWVI\DHFI\QHYH]HWW Wt]WDQpY
N|JIWWHNHBDOL]iOQL DYDJ\ D WHOMHV pUWpN& pUH
EHIRNPSHVVpIpQHN D QYHOpVH D VWUDWPpPJILDL FpO
JD]GDWiidLVD GD\ORIOMWNN pV D QHP]JHWN|]JL WUHQGHNK
D WHOMHV pUWpPN& N|]pSIRN~ RNWDWiV NLWHUMHV]W,|
HIPENPQW LV PHINHWW ]Qp D PDJ\DU RNWDWiVL UHQG
DKRQEPQ'H]HW N|]JYHWOHQ ~W D IHOV RNWDWiVE

RV UHQGV]HU DPHO\ D WRYIEEWDQXOiV NLYH®\HRW

D PHINHWW ] GpVpW PLQGHQNPSSHQ HO NHOOHQH NHL

$ IHOV RNWDWiV H[SDQ]LyMD

$] HORYOMNEHQ D IHOV RNWDWiV H[WHQJtY NLWHUMH\
DODWW FVDNQHP GXSOiMiUD Q|YHNHGHWW D [HO)
PLQ@BMpSSHQ SR]JLWtY IHMOHPpQ\ LQGRNRODWODQ [



6WUDWPJLDL PHIJIRQWROiIVRN D] RNWDWiVL UHQGV]HU IHM(

iUQ\ROGDODLUY®W [PUQWHQHRNIN® WHOV RNWDWiV NLWHUN
VIHUNH]JHWEHQ UHDOL]iOyGRWW 9DOYMIiEDQ D NpS]pVL
YOWR]JRWW $ KDOOJDWyYL OpWV]iPRN Q|YHOpPVH HJpV]pE
RO\DQ NpSJpVHWMNHQ LV PDJDV YROW P&V]DNL IHOV |
DJUIUNpS]pVY VWE DKRO D V]*NVpJOHWHN WiYOQWRVDZC
PpUY& IHOGX]]DV]WiViw 8J\DQDNNRU V]iPRV NpS]pVL W
DQQ\L NIHUVWS]BIMHMQ\L D PXQNDSLDFL NHUHVOHWHW |
SHGDJyJXVNpS]pVEHQ JOREIiOLVDQ QDJ\DUiIQ\~ WDQiUL
Q\HO YMRDIQNpS]pVH PHVV]H HOPDUDG D V]*NVpJOHWHNW
DEV]RO~W KLi®WMDHRL PYM|[NEHQ WRYIiEE Q|YHNV]LN (JHN
pV DQRPiOLIiNDW RO\ PyGRQ V]*NVpJHV IHOROGDQL K
NHUHWV]iARN pEH@GEHIRO\iIVROQL V]*NVpJHV D] HI\HV L¢
LUIQ\RN PHQQ\LVpJL SDUDPpWHUHLW

7RYIEEL SUREOpPD KRJ\ D IHOV RNWDWiV ILQDQV]tl
PHJROGDWODQ $] HGGLJL H[SDQYLRQ BAVD\ WHNSEM R0y Q
pV N|JIWW PLQWHJ\ V]i]DOpNNDO FV|NNHQW
UHiOpUWONWH RSIWDWiV WHKiW D] HOOIWRWWViJ OHJDOVy
HJ\ HQQ\LUH HV]N|]JWHOHQtWHWW pV XJ\D QIA\HURIW JIHO G |
OHKHW PHJyYQL D V]tQYRQDO NDWDV]WURIiOLV FV|NI
HU IRRIVIJADUDStWiVD HONHU*OKHWHWOHQ 9LWDWRWW
IRUUIVRNEYO FpOV]HU& pV OHKHWVpJHV Q|YHOQL

$ MHOHQOHJL RNWOW WSRQQWLBDNLXMDW D] iOODPL
PDJIQRVtWiVD MHOHQWL $NFPO®KHWKRHJIQDN|\REEpDHIiQ
KDV]QiOyN YLVHOMpN (]JpUW D IHOV RNWDWIiVEDQ SU|
MHOHQWNH] QHN DNL PRIUUHORION DIDQ WHQ GHW NH]LN D
N|OWVpJHN YLVHOpPVpKH] 8W DWW NOWR WK & D@\ [pW @ p D ]
D WXGiVW NH WHU*OHWpQ

8J\DQDNNRU D WiUVDGDOPL EHUHQGH]NHGpV NDUGLQ
W NHMDYDNNDO Y IBQUDVRNNDO QHP UHQGHONH]
KR]JIMXWHDKIDANEDQ NXUUKRVS$ WNGAIiG D YPDNURVW U
MHOHQW VpJpW FVDN Q|YHOL KRJ\ D N|]JpSRV]WiO\RVRGi
IRUPiL KD]IQNEDQ LJHQ UYRUEWRKRWMBGQ p.|YHWNH
iOODPSROJIURN IHOHPHONHGPVPQHN | JHRYPY D HF P BNLKY
+D DJRQEDQ D WiUVDGDOPL SR]tFLyUD LV iWYiOWKDWy
DQ\DJL HU IRUUIVDLQDN [1«JJYiYQR® DINNRD BB 0O NXOKXW
N|]JpSRV]WiO\ DPHO\QHN OpWH]pVH D WXDiFREN®K HIOKDW
DQ\DJL HU IRUUIVRNNDO QHP UHQGHONH] WiUVDGDOPL
IHOV IRN~ NpS]pV OHKHW VpJH S$LGDD®IQMRDE DHO R & B LV HK
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PiV PyG PLQW D IHOV RNWDWiV WDQGtMPH®WHWAPRL IW
HJ\EHYiJ D] HXUySDL GRPLQiQV J\DNRUODWWDO XJ\I
NJOWVpJYHWpVL WHUKHNHW VHP KWDEGtMUHPEVQH!
~J\QHYH]HWW |QN|OWVpJHV IHOV RNWDWiV D] LQWp
V]JDOpNiW IHGH]L 7HUPpPpV]HWHVHQ D WDQGO®MFPHQWH
WRYIEEi D SRV]WJUDGXiOLV NpS]pVUH

JHO]iUNY]WVDMA W O\NJBINQENUVpPNOpVH

$ NHGYH] WOHQ V]RFLRNXOWXUiOLV NJUQ\H]HWWEi®DLQ (
D] DODSLVNROD IHODGDWD (OV VRUEDQ D IDOXVL LV
YDQ V]y $] iOWDOIQRV FpO D NPYHSVNEH Y HJ BWNH/D @ H) ¢
PHIJQ\~-MWRWW DODSRNWDWiV NHUHWpEHRFLRN X\U /XL
VIHPSRQWEYO KiWUiQ\RV KHO\jH VN SHIVY X O N RS HAQ p\
ELJIWRVtWKDWMD VLNHUHV UBVRXpWRINOWND \DINVIED\Y V$ Iy
QPON+O|]JKHWHWOHQ

f D WDQXOyL FVRSRUWQRUPiR NMYDEV®'RH UMDE RKERW\
YiOMRQ D] HPOtWHWW WDQXOyN LQWHQ]tY NLVFVR

f D] RUV]JiJRV WRYIEENPS]pVL SURJUD B iN RN BWH\LSM|A
WRYIEENpPS] NXU]XVRNRQ NHOO IHONpV]tWHQL D
NHJH@UH D] LOVHQ NXU]JXVRNQDN SULRULWIiVW NH
N|JOWVpJYHWpVL IRUUIVRN HORV]WiViQiO

f D] LVNROINEDQ J\[P\N RWIOQI OYOWHMHW EH NHOO ND
UiVIRUXOy J\HUPHNHN HJ\pQL SURBRPPWRNLQ QNI
PStWHQL D] LOVHQ WD QX®E WGV PHOQ & YRIN MAD W i WiXW R U

f D UHQGHONH]pVUWiIiPROP WEBDNBUHWE O PMIEMRHO
UiVIRUXOY VIHJIpQ\ WDVQ WO BB GIN YWY

f D] RUV]iJRV PpUpVL UNDBWHHUOEWQPPUpPYL N|]SR
IHODGDWiYi NHOO WHQQL D] DODSNpV]VpJHN L
HOOHQ U]lpVpW

$] LGHIJHQ Q\HO DHINI R &/HDW Wp @ H

.LHPHOW pV NLYiOWNpPSS IRQWRV IHMOHV]WpVL IHO
L@IUPiFLYY WiUVDGDORPED YDOy LQWHJUIOYyGiVXQN
Q\HOYLVPHUHW pV D IHMOHWW NRPPXQLNiFLYW 8pGHWV
POYH]QHN DJRN DNLN NXUUHQV Q\HOYWXGiVVDO UHQ
PHJQ WWiOGR]DWKR]DWDOL NpV]VpJ D] LGHJHQ Q\HC
N|JpSLVNROiVRN PLQWHJ\ V]i]DOpND YDODPLO\HQ
LINNVILN PHJV]HUH]QL D V]*NVpJHV Q\HOYWXGiVW D



6WUDWPJLDL PHIJIRQWROiIVRN D] RNWDWiVL UHQGV]HU IHM(

N|]IWW OHJIBORIBEMRD R¥V]WiO\RN WHV]LN OHKHW Yp C
PHJV]HU]pVPW )ULVV HPSLULNXV NXWDWiVRN V]HULQW
UHQGH®NPSLRN~ Q\HOYYL]VJIiYDO KRORWW D GHNODUIO
PUHWWVpJIL WHQSMHHEHBWW HPHOWV]LQW& pUHWWYV
Q\HOYYL]VJiYDO NtYiQMiN |VV]JHN|WQL (] NtYiQDWRYV

IHOWpWH@HMJIDHRBQED QLQFVHQHN PHJ 7|EE H]JHU Q\HOY
UHQGV]HUE O D] ~Mt¥$D NHGLYIHY MMDG Q+O0 KDWiUR]]D PH
RNWDWiViQDN yUDV]iPiW $ VIDNN|]JpSLVNROINEDQ pV iO\
D] HVpO\ DUWDD LQRVp]PpQ\HNE O NLOpS N OHJDOIEE N
UHQGHONH]]JHQHN

(QQPOIRJYD DONISHMANHY]*NVpJIHVHN

f D MHOHQOHJL WDQiUKLiQ\ PHJV]*QWHWpPVH LOOHW
PHQQ\LVpJPQHN Q|YHOpPVPYHO pV GLIIHUHQFLiOW Ep
OHJKDWiUR]DQGY D N+O|QE|] LVNRODWtSXVRNEDQ [
RO\ PyGRQ JKRQ\DXPRNEDQ pV D VIDNN|]pSLVNROINI
N|]JpSIRN~ Q\HOYYL]VJD OHWPpPWHOpPKH] V]*NVpJHV
VIDNPXQNiVNpS]pVEHQ YROTRQAW P U HVHOYLHOVDM;iV
IHOWpPWHOHNHW WHUHPWHQL

f % YtWHQL V]*NVpJHNWWRQ]DLQ WHDYRNWDWiV OHKHW V
DQQDN OHKHW VpJpW KRJ\ D] ~J\QHYH]HWW NpWWD
D QXOODGLN YDJ\ D] |\W\GUD\WNPED\® PRIEM\DVHQ Q\HC

f $ IHOV IRNWDWIVEDQ D] XWyKED @ RO RWEWHN ®UQ\
IHOWpWHOHL $ IHOV RNWDWiVL W|UYpQ\ D GLSORP
Q\HOY N|]pSVILQW& LVPHUHWPpPKH]OMIWD]RQED® ®¥
ELIWRVIWRWWDN (]JpUW JRQGRVNRGQL NH@W® DU Uy
OHKHW Yp YiOMpN OHJIDOIEE HJ\ LGHJHQ Q\HOY
PHIJDODSR]JRWW D] D] pUYHOpPV PHO\ VIJHULQW D] LG
IHARWWDWiVL IHODGDW (] HOPpOHWLOHJ KHO\WiOOy
HVHWEB QN| B IRN~ RNWDWiV PHJIHOHO Q\HOYL IHO
PUHWWVpPILIHWWHNHW (WW O D NHGYH] KHO\JHWW

OHIJMHJI\JHQG KR JSUREDHIRI D NDPPNURWRHIVDIHVH LV $
V]y KRJ\ DAVDOMpSWKHYHUBNWR]y N|[]pSLVNROiIVRN N|UpE
WXGiV PHVV]H HOPDUDG D IHQWHEE HPOtWHWW  V]i]D
FVRSRUWKR] WDDMWRPLQWGPQNBYNQV]i]DOpND UHQGHO
Q\HOYWXGiVVDO ,O0\HQIRU P MDpWH O®I\HIHNR NMWIDYA Wi V DH C
HVpO\HJ\HQO WOHQVpPJHN PpUVPNOpPVPQHN IHODGDWDLY
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gV]W|QGUDMQGLMNMyOpWL UHQGV]HU

$ PRVWDQLpWALINMQPWBV]HU HJIpV]pEHQ iWJRQGRODW
UHQGV]HUYiOWR]iV H®®OIDNREYHWPEHRHOPL WDJIRO
VIRFLIiOLV PHJIRQWROiIVRN V~O\D pV V]JHUHSH HE
JYHWNH]pVNpPSS NL NHOKQWDRRIDWINGN B MV pBIt\DW]H U
VIHPSRQW~ SUHIHUHQFLiOLWMNWDMWLW WHNRQW HMMPIEH L
PS*OKHW KRJIVDN|PDLEDBRN~ RNWDWiV SRQWRVDEEDQ
MyYiKDJ\RWW LVNRODL SWRIUIWPRRHQIWGNE HY pMY¥H EH Q
LVNRODL V]ROJiOWDW,iV plOWH® HK HV MK Qi KD D\@W VD RV NR
$ IHOV RNWDWIiVEDQ QHP VLNHU-OW RO\DQ WDQGtMUH
LOOHWYH PiV IRNRPSRINQUIFLyS,FWHQGV]HUUHO NDSFVRC
WIUYpQ\ VIHULQW YWORAMDNY IR QWY D Q5 tKIDO O JD Wy NW
HOYLOHJ KR]]JiMXWKDWQDN D WDQXOPiQ\L KLWHOKH]

D SpQJLQWp]HWHNQRHQVBQDN PLQ VtWLNpWHIWN PO PID
KLWHOUHQGV]HE HGH WH]BIWy Wi R QLQFYV UHDOLWIiVD
$] iIOODPL IHOV RNWDWiV UpV]OHJHV PDJiQRVtWiViQL
NHGYH] WOHQHN $] ~J\QHVYW]HWAD W piLY WG W HRN WD WA
QDJ\REE SUREOpPPD D]JRQEDQ KRJINpISSHQ PGHURIOEG P
+DWiUR]JRWW HO Q\W pOYH]QHN DJRN DNLN D NpS]pV
GLVINULPLQiFLYW QHP V]*QWHWD PH®L®HNHUQ MHEE G\
KRJ\ D WpUtWpVL NJOWVpJHNHW NjPOD\E yQHIPOOH B WWNN
OHJDOIEE D IHOYpWHOL SRQWV]iP NLOHQFYHQ V]i]DO
yULiVL HO Q\ D NXUUHQV H iW-O/DH BHNSRD WKLY PH @ O F
HUHGPpPQQ\HO LV EHMXWKDW EiNNULDHNX NP SRV I DV |
WHKiW D] DQ\DJL HO Q\|N GLSORPiUD YiOWiViQDN N|]Y}
Q|YHNY IHV]*OWVpJHNHW RNR]KDW D WiUVDGDORPED/

$] RNWDWiV ILQDQV]tUR]iVIQDN NRUUHNFLYMD

$ N[]pV IHOV RNWDWiV ILQDEBMRLYRDV/iQDODMRNVKD WDV
YIiOWR]WDWiVRNUyO YDQ V]y DPHO\HN MRJV]DEiO\l
OHJIRQWRVDEE WHHQG N D N|YHWNH] N
f $ MHOEQRMUWDODQ HOYHNUH pS+O ILQDQV]tUR]iV
UHQGV]HU HE DY ApOW DWP HO\ EL]WRVtWMD D] LVNRO
V]*NVpJHV DQ\DJL HU IRUUIVRN pV HV]N|]|N JDUDQ
W|EEFVDWRUQR]IVLQBIQWWHL N|][WW RO\ PyGRQ
QRUPDWtY ILQDQV]tUR]Ii®@N\RY FMIKH]®RYIQ L\ HQD Q V] tUR]
$ MRJV]DEiO\QDN WpWHOHVHQ NHOO PHJKDWIiUR]C
ILQDQV]tUR]iVL IHOD G DDNRQQWIDXIMQYD|N) DR W RiNR D W



6WUDWPJLDL PHIJIRQWROiIVRN D] RNWDWiVL UHQGV]HU IHM(

f

-HOHQOHJ D] LVNROIN WRNWILD W O/XiR\ R@/PO\N JOW K WV |
HVIN|]INHW LOOHW HQ QLQFVHQHN pUYHQUHW R\WR WD
IHQQWDUWY DQ\DJL HU IRUUIVDLQDN KW ORHOWMNMWIiQ
WDQHWINQIWiVL QRUPIN EHYH]JHWpPVpPpYHO OHKHWVpJFH
$ N|]JRNWDWiV ILQDQV]tUR]iVIQDN MHOHQOHJL UHQG
NpS]pVEHQ V&U&V|GQHN D SUREOpPPiIN $ N|]pSLVN
IHODGDWRNDW OiWQBQVDRURIQWWDWWRPWIHJ\ DGRW\
(QQPOIRJYD DQIMRWRVQBW D] HYVHWHN My UpV]pEHQ
IHOWpWHOHLQHN VILQWHQ WDUWIiViEDQ YDJ\ MDYtW
D]iOWDO pUKHW HO KO\KWDWyNQIRW BAM O KRL\DQKRHU PD \
Q\~-MWVDQDN D]RNQDNRNQGDNNBBROQHBWEHIRIDGMi
WHOHS+OpVHQ pO GH PiV |QNRUPIQ\]DWRN iOWDOZ
ILDWDORNDW +DVRQOyYLVNROX]HWO ®HW M RD|L i OW
NROOpPJLXPRN P&N|GWHWpVH WHNLQWHWPEHQ LV

$ IHOV RNWDWi\WD IHQDOVIQMNREE D | KDWyViJL UHGLV
iJD]DWL PLQLV]WpULXP PDJiKR] YRQMD D IHOV RNWD
V]iQW |[VV]IHIJHN MHOHQW RMUA \FIp@WR N b WP IH DKYCHNi IDRDD
iWWHNLQWKHWHWOH@W PYEIRQ ~MUPDWHORWMD D |
LQWp]PpQ\HN DXWRQYPLiMiW WRYIiEEi D GLV]IXQN
IHOV RNWDWiV P&N|GpVpEH KLV]HQ D N|]SRQWL -~
EL]WRVtWMD D NpS]pV KDWpNRQ\ViJiQDN QWOpVp
NLDODNXOiViW pV D NJOWVpJYHWpVL SpQ]JHNNHO YD
HO (JW D NRQFHQWUIOW UHGLV]WULE~FLyV V]LV
V]*NVpJHV

$] RNWDWilRUGtWiVRN N|OWVpJYHW p VIR YRQPD W DAY
PHJ KRJ\ D N|]YHWNH] pYHNEHRWHOI NRHGOW QHR NURO
DPLNRU iWPHQHWLOHJ D *'3 PLQWHJ\ V]i]DOpNiW
WiPRIDWiVHYNpdVEHQ D] iOODPHKHY WPLRJRW I VWWRWW D U
DN|]JRNWDWiVEDQ PRUQWHJIJD HHOV RNWDWiIiVEDQ SHG
Q|YHOpPVH W&QLN QpON+O|]JKHWHWOHQQHN
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=E56=]

$ IHQWHEE N|[UYRQDOD]RWW HONpPS]HOpVHN pW S\RDY. BV
IHMOHV]WpVL SURJUDP NLPXQNGOVVIW D$ W PERDOOERQ Y
PDNURIRO\DPDWRNEYO OHYH]JHWKHW N|YHWNH]WHW{
NRQJHNYHQFLiIiNDW N|UYRQDOD]WD WHKiW D]JRNINDO I
NRKHUHQV iJD]JDWSROLWLNDL SURJUDPQWRIDM QXR®A
UHOHYiQVDN OLQGHQHVHWUH D] iJD]JDWSROLWLNDL
NLPXQNiOiViW D PDNURIRO\DPDWRNEYO OHYH]HWKHW
LOOHV]WHOQL
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$] EHQ LQGXOW HXUySDL IHOV IRQWDADIW LHW HIRHW L O H%
SHGDJYR@RWNR]iIVRNUYO PyGV]HUHNW ®UIKODRYHP BIGNVY
DODSHOYHNU O OLQGHPRQNGINDHONVW|BPEIRJYD NDSFVROD
WDQtWiV WpPiMiYDO PLQ VpJEL]WRVtWiV NUHGLWUHC
UHQGV]PQNOD/WHUHGPpQ\HN IHOKDV]QDOYDBD D i Wp WDVQHX
WDQtWiVL PHIN|]JHOtWpYV ORVW D UHIRUP PiVRGLN pYW
LGHMH H]JHN WDOiONRJR S 0D GWARLYRI DIDDED\Y 8 UIANHWNEDQ
WD UPLRWWWHUL NRQIHUHQFLIQDN WIUQKD RO VD IR Q MAp
GRNXPHQWXPRN KOWySBUED® ®IDWyL 6]|YHWVpJ pV D]
6]|]YHWVpJ iOWDO NpV]tWHWW KHO\JHWpUWPpPNHO DOQ\
HUHGPpQ\HNHWUyBWMIRNWDWiV HJHQ D WHU<OHWHQ

$ 7e0$ Q*.g=(/E7e6el(. 0i'-$

$ WDQXOiV pV WDQtWiV IHMOHV]WpVH NRUV]JHU&VtWpVH
YDOy JRQGRONRGiIVQDN 1\XJDW (XUySiEDIV D] HNOV Ut
PYHNEHQ LQGXOW HO DPLNRU D ®PQ\VKHE O ONEWMLS O\pLW I

HV pYHNW O D JOREDOL]iOyGiV pV D GLJLWiOLV NRI
MHOHQWpPV V NLKtYiVW KLV]HQ HJ\sWWHV KDWiVXNNDO
RNWDWiV IHOV RNWDWiV PLVV]tYyMERM Y D @8]DIEEEIRO |
IHODGDWRN HOOiWiViQDNUMKNBYSIEDQP DX YyRSMRJIQHOV RN
(XURSHDQ +LJKHU £G)XFDWWRH $RHBD DG NHUHWHW DP
MHOHQWNH]LN RUV]iJROQNpQW EL]JRQRRW MR PHHRIHIIFL
QBLUHQGHQ pV D PHJYDOYVtWiV ~WMiQ

$ NXWDWiV D] ()23 SURMHNW NHUHWPEHQ ]JDMORWW
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$ WDQXOPiQ\ D VRNUpW& NpUGpPVN|UQHN DJRQ YRQXOI
LQWp]PPQ\HN VILQWMpPQ ]DMOyY IRO\DPDWRNDW YL]VJiC
D V]HUYH]HWLDN BH\DHW H ® DMRIN URO\D PDJHUHSO N YpOH
IHOKtYQL D ILJI\HOPHW 1HP WHUM HG/ NDRYtGSHE D VW ¢
NpUGPVHNUH PLN|]JEHQ D]JRNQDN UHQGNtY+O JD]GDJ V
D Q\LOYiQYDOyYy NNIVB F YR OA fU VR }YWGWME D KDOOJDWy
VIHUHSO N YpPOHNHGpVpW DPL KiWWHUHW DG D NpUGp
(XURSHDQ 8QLYHUW WS $SEMRFPRW{RQ DODSMiQ $] t
(XUySDL (J\HWH P(X8]RSHWY @ pSYVIVWRHFUNFIBW \REL ]VIiODW VR
DGMD 5pV]OHWHVHEEDKHPXWOBMVHOHIPpQ\HL NHU+OC

$+2*<$1 $ +$//*$71./E7-E.

$] (68 NH]GHWW O IRJYD WEMRU/MAH AX QAROBRWPD QD N
VI|YHWVpJH@/YNpS YHXUEYDL RUADIIDU +g. LV WDJIMD
MHOHQWpPVHLW D PLQLV]JWHUL WDOiONR]yN V]iPiUD
%RORJQD ZLWK 6WXGHQW (\HV . [YHWNH]HWHVHQ N
IHOWiUiVipUW ] pNigLaH RHQ\+-R WP EMHP DWHINIMiED D V]RF
NpUGpPVH OiVLN | pUGHNO GpVL WHU<OHWH D KDOOJD!
HXUySDL RUV]iJRV pV LQWp]PpQ\L VILQW& G|QWpVKR]
$ NpWH]JUBMQpYBIRLNRU plyY WDQXWiV NpUGpVH HO WpU
WHUPPV]HWHVHQ HONH]GWH Q|YHOQL D] DWWLWLMN M
DQ\DJXNEDQ PHJIRJDOPD]WiN D KDOOJDWYEDUiIW WD
NXWDWiVL SHRQHMNWD NRHWHWHNY-Ne VPHULQW HJI\ JRQGF
NXOW~UiW SUH]JHQWiO YDODPHO\ IHOV RNWDWiVL LQ
DPHO\ D WDQXOiV NRQVWUXNWLYLVWD IHOIRJiViQ DOL
FpPOMD D WRIDWIiVDWD VWDWQiWDREOYyWNDO YDOy NRPP
KDOOJDWyNDW NRPRO\DQ YHV]L PLQW VDMiW WDQXO
NpV]VpJHNHW PLQW D SUREOpPPD PHJROGiIV D NULWL
YLV]RQ\tWiVAH ®\&BI$ NP SHVNW HIN INRONUpW NpUGpVEH
LQWp]PPQ\EHQ D WDQXOiV pV WDQtWiV KDOOJDWYED

$ WDJV]HUYH]JHWHLN N|UpPEHQ YpJ]HWW PHJNpUGH]pV
NHYpV RUV]iJEDHMHIBQWWNKIQ KDOOJDWYEDUiW WDQX
ODJ\DURUV]iJRQ iWODJRV D KHO\]JHW D QDJ\ RUV]iJRI
D PHJitOWODW DQQDN DODSMiQ WHWWpPN SpOGiXO KF
NpUGPVHNEHQ PLO\HQ EpUDV KNDEHOJ DARYNDW D G|QWpV
N+OI|OGL KDOOJDWYN D KiWUiQ\RV KHORHM®OHN W DFGRX
HUHG P p Q\ilFPNWE W B



)YNXV]EDQ D WDQXOiV pV WDQtWiV ,QWp]PpQ\L VWUDWpJLI

gVV]HVVpPJIJpEHQ PHJIiOODStWMiN KRJ\ QDJ\RQ ODVV~ D
KDOOJOWJW|BE HVHWEHQ NL YDQQDN ]iUYD D WDQXOiVX
NXU]XV WDUWDOPD D WDQtWiV PyGV]HUH E E) EHMMRD By IS
D KDOOJDWYNDW D G|QWpVHNEH PLQW D] NHW N|]YHWC
$] (68 HJpV] VIHPOPOHWpPW MHOOHP]L KRJ\ HOV VRUEL
LQWp]NHGpPpVHLNHOpW I P RIDMWMDD KDOOJDWYRWHIBORSR QW F

$= (8513%, (*<(7(06=g9(76e* 0,66=,1-%

$] (XUySDL (J\HWHPL 6]|YHWVp $VURFRPIELR © @ HOQHM MLW

OpWUH D]]DO D FpOODO KRJ\ D] HXUySDL HJ\HWHPHN

LQWp]PpQ\HQWW]PPRP\L VILQWHW NpSYLVHOL D IHOV RN\
HJHQ V]LQW V]HPSRQWMDLW INGYRWD/H pYLWWKNIBN D D]$]L ¢
DXWRQYPLD D] HXUySDL WUDGtFLYN U]JpVH D | PLV
NDSFUROYDVIRBMVIXR] D] HXUySDL LQWHJUIFLYV IRO
$ %RORMHIRUP EHYH]HWpPVPQHN NH]GMWWRIY N HUM SHJ
7HYpNHQ\VpJpQHN | HOHPH KRJ\ N|YHWL D UHIRUP |
MHOHQWp V IONWIW yIQEMIN |[PPFWHQ GV 5HSRUW VRUBRRDWED C
HO UHKDODGIiIViIiW pUWpPNHO UHQGV]HUHV DPIMINV]@AH U
IHOKDV]QiOMiN D] DNWXiOLV -HOHQWpVW $ NLDGYiQ\V
LG EHOLVpJ IDLNPOIGR]i D] DR SEWM $ODSYHW LQIRUPIF]
PyGV]HU«N HJ\ VXUYH\ MHOOHJ& YL]VJiODW DPHONQHN
NeOGHQHN NL (]JW NLHJpV]tWLN D KHO\V]tQL OiWRJDWi\
LQWHUM~N D KRQ\H WHNRAYBLY H]BIOy NRQ]XOWIiFLy

$ %YRORMHIRUP HOV V]DNDV]IiEDQ D] (8% V]iPiUD D I Npl
YROW pWREEUV]LQWHQ D Q|YHNY PRELOLWIiV D] HX
HI\eWWP&N|GpV OiWHKBMWWWN]]HU WMWH/HQEWHWEHN HO W
D KDOOJDWyL ROGDO NpUGpVH .RUIEEDQ LV YROWD!
PHJOHKHW VHQWD®JPRQWDN tJ\ D NDUULHU WDQIiFVD
EHOpSpVVHO NDSFVROEMRYPWD QiFViBBIAVWED WHRBROW C
$ODSYHW NpUGpV OHWW D Q\LWRWWViJ D EHOpSpVL H.
NRKp]Ly D EHQHQRIVYGDBiVD PXQND YLOIJiED YDOy iWOpS
RNWDWiV PLQ VpJH D E Y+O EHO®HSpVH | BNHIVNHINVRSQ\DHW ¢
D] pOHWHQ iW WDUWy WDQXOiV *J\H D KDOOJDWYEDUiW
NHU*OWHMPDNI]PSHER QW M i£PL GWUVRFEHQ WDUWRWW PL

NRQIHUHQFLIQ %XND UHVWH N QONPWNDHRSHITEAEUO H R FoM HN ¢
NHOO NpV]tWHQL
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$ IV -HOHQWpV PiU FtPpEHQ MHO]L WHPDWLINDL L
HXUySDL HI\HWHPHNHQ $ N|WHW HOV VRUEDQ D]W D

IHOV RNWDWiVW N|U+OYHVQLD RYWRNRINW W DP HCHEN KR\
PHIJFpPOJRWW WpPiYDO 9DMRQ PHQQ\LUH PR]GPOWVHO
WDQXOiV pV WDQtWiV IHOp"

$ NJUQ\HIHWHW V~O\RV WiUVDGDOPL MHOHQVpJHN |
JD]GDViJL YiOViVy WRNJEEWD KDWiViw D GHPRJUIILDL
PHIJLQGXOW D W|PHJHV EHYiIQGRUOIV (XW]ySRED N ||t
N+O|QEVpPJHN pV XJ\DQHJIPRUIW[UIREQENMOG+D LV (XUyS
WHUe+OHW HIQVHN- @ HRVYMWRWWBIJLQGXOW D GLSORPI
PXQNDYiOODOYN iUDPOiVD 'pOU O eV]DNUD ]pW .Hi
PXQNDQpPON+OLVpJ H]HQ EHO+O SHGLJ D] LIM~ViJL PX¢
pV SROLWLNDH 0NJRNWDHMDWPNUDSEDF QHP PHJIHOHO

«J\pUH HJ\UH HU VHEE D Q\RPiV D VIDNPDL NpV8HQNMQ
HOYH]HW WDQV]pNHN EH]iUiViKR] LV 7RYIiEE IRO\WDW
POHWKHO\] KW & KDOO I@W HEHOFHOV RNWDWIVED I[HOC
(N|JEHQ D] LQWp]PpQ\HN N|]|[WWL YHUVHQV J®LREiDPYQt
OiIWYiQ\RV PHJQ\LOYiQXO0iVD D UDQJVRUNpPV]tWpV pV
WHUHW Q\HRRWR VWi VE®®R LKXRIJPWPLQGH] KHVI WIEHMWD|®
WpQ\OHJHVHQ D WDQXOiVW pV RNWDWHQWNpHEB WL NN B
IRQWRVViJiW D PHJ~MtWiV NRUV]JHU&VtWpV LIpQ\pW
KRJ\ D RM®GAD WiV DG YYBLWMHODGDWiIW D]W KRJ\ MHO
D IHQWLHNEHQ VRUROW V~O\RVVRFEREOpPPIN PHIJROGI Vi
$ IV PLQLV]WHUL NRQIHUHQFLD -HUHYiQ G|QW]|WYV
VILQW& HPSLULNXV YL]gYiODWpPREOHEE HOHP]

+(/<=(7.e3 %$1

$] HPSLULNXV YL]VJiODWR\D\HOH®HBMPW E pi P XBMNDHAWY D
*DHEHIDQJ $ NJ[WHW FtPH DO|MVI N\NLDEYEQ\LKtBpW O
PV WDQtWiV D] HXUySDL IH@UY HRNKDW | yALR YR E HNgH
MHOOHJ& pV QHP IRJODONRIJLN PiV WpPiNNDIDBORIPPF
iO0iViuyO $ KHO\]JHWNpS H]-WWDO FPPRLVNDW]YQE WA
WDQXOiVL HUHGPpQ\HN IyNXV]ED iOOtWiV B LD GHVODJIHD'
OM NpUGpV KRJ\ PDIXNEDQ D IHOV RNW N WHOL W QWHN
HU IHV]tWpVHN WDSDV]WDOKDWYyYN WPL@WHIQ VPWQ & N WXL
$ V]JHU] N pV V]JHUNHV]W N WXGDWRVDQ YiQODIOWil
NJYHWNH]WHWpVHNHW LV DPHO\HN PpJ EL]RWRWDO
MHOHQVpJHNHW
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$ VXUYH\ MHOOHJ& DGDWJ\&MWpVUH PiUFLXVD pV D
WDJLQWDp]PpQ\HL RUV]iJEyO NDSWiN PHPD @\ NOUOGH WHN
YH]JHW MH YiODV]ROMD PHJ D]W gW/]HWWQY LV \N]IDW |(Q WM
YiODV]ROiIVL DUIiQ\W MHOHQW DD SIRW|WBDWENRPQ GH]pV
LQWp]PpQ\ YiODVRROWUIMRW MHOHQWHWW® N$]S LD &RIQ\D|
DV LQWp]PpQ\ PLO\HQ DUIQ\W NpSYLVHO

.RUIEEDQ ® 7MHQHQWpVHNEHQ RUV]iJRQNpQWL DGDWN
YLV]RQ\ODJ DODFVRQ\ pV LJHQ HOWpU YLVV]DpUNH]p\
PHIWHQQL &WWINJRNRQWDWLV]WLNIiLW N|JOLN WHKiW DI
LQWp]PPQREWBYV]iJQiO YROW HUUH OHKHW VpJ $] DG
PHJROGiIV KRJ\ NpV]*OWHN WIiEOi]JDWRN iEUIN D WHO
RUV]iJUYO $ WHONVWRNHAYDWIVL LQWp]PpQ\HN MHJI\]pNH |
VIHUHSHO IWEPHH® O@NORVDN D]RNp DPHO\HN KR]]iMiUXO
KR]iViIKR] WRUMJiJRQ LQWp]PpQ\ YiODV]JROW tJ\ D L
EHPXWDWiVED QHP NNDWOWGDNWRH D.pRD LQWp]PpQ\ Mil
N|JOpVpKH] D .|]pS (XpYIDBIi[RPIBWBIEPWHU .DWROLNXV (J\!
$ NpUG tY WDUWDOPL MHOOHJ& IHOHOHWYiODV]WyV N
LUIQ\XOW -HOHQ tUiV DO HNNRWWWH P HNGEPQ \WHINHW [RJODC
HUHGPpQ\HNHW ULWNUY]RRWNWMWQWH HIDHR]pVW SHGLJ
WHNLQWHWWHO D iViDDpM ROWWDN IK\R JA]iPDJ\DURUV]iJL DG
"HOHQWpV (J\pPENpQW DG DRWRWN LD GONYPOMP RV ViJED Q
QDJ\ GLYHUJLWiVW PRWBWHIBR WV OYMP@QHD V]HU] N Q
YDODPLO\HQ WHQGHQFLD IHOIHGH]pVpUH

7$18/E6, e6 7T$1EBEBS7e*  E.

$] (8% HJ\LN DODSYHW NRQFHSFLYyRWp]RRQ\HNQHD VOR
WXGDWRVViJIDO NHOO P&N|GQL*N (QOWHNJILDHOHRVD)]
P&N|GpVPQHN HJIpV]pUH pV OHKHWIVHO WHHL\GW WHIY PN
WHU*OHWHNUH YRQDWNR]YyDQ (J\ W HHU«y@HWN S®[QF 1/ y\WU Y
(O V]|U WHKiIW D] D NpU®pMQ KRWIL VW@ DL QWY ]Pp Q\EHC
HVHWEHQ D YiODWBGHNWH KRD OWWBWMNILD D] LQWp]!
N|[YHWNH] WpPiNDW HPOtWHWWpN D PHO DHN\DH3 PR DLQ W
PXQNiMiQDN IHMOHV]WpVH D QHP]BWD | DQHW HW PV N k
PpUpVH WDQWHUYIHMOHV]W D QKOO0 @ I DN Q \VATJRIGVI iRV DX
PYyGV]JHUHN D] HJpV] pOHWHQ iW NMLKDWQ VODDIX O DV NXKHU
IHMOHV]WpVH D KDOOJDWYyYNtV]RANGIEN MLW B Q XV H Q| H
D VWUDWpPJLDL WHUY PHJYDOYVtWiViQDN RSHUDWtY WHL
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0iV MHOOHJ& GH D FpOW N|]YHWOHQ+O V]ROJRQiWPR]]I
DPHO\ V]LV]WHPDWLNXVDQ YL]VJiOMD D] URWWHWQ\B]
HUHGPpQ\HNHW .LHPHOW IHODGDWD D GLSORPiV SiC
YRQDWNR]y LQQRYiFLy VHJtWpVH D QHP]JHWN|YH WD
*DHEHRDQJ

$] LOWPpP]PpQ\HN HJHQ PXQNiMiWRONUHROFEDN) Bl JUHWW F
EHIROWWRIMUV]iJRV VILQW& KLYDWDORV LUiQ\tWy KD
$ WpPD IRQWRVVIiJiW pV HOIRJD GIR N\BNRM I MW O [1LX 04’
WDQtWiVL N|JSRQW DPHO\ D] LQWpQRRPLNS DR W YLLF
HVHWPEHQ YDQ LOQHQ N|WSR@WYpN YDJ\ D NDU PiVKRO
UpV]OHJpQpO VILQWMHLQpPO YDQ LO\O® BIIBEI KRJIV]
UJJItWHWW VWUDWPJILIiMD D] LQWpWWPh QV@RHINI p VB& N |PS
WDQiIUWRYIiEENpPS]pV LUIQ\tWiVD HKKH] WDQDQ\DJRN
WDQiUL NDU V]iPiUD LQQRYDWtY WDQtWitWp Ph G D] hMDH
KDOOJDWyL pUWPNHOpPVpPQHN PHJV]H WWHBELVGD NDV LDV |
WiPRJDWiVD WDQiUL NLWe*QW NNPWHN] ppWH G M) B Rp R GLD M
IHMOHV]WpVL WHUY NLIHMOHV]W L\Wd Q H N DVHDER: BIDVQi D

$] LQWpP]PpQ\L VWUDWPpPJILYD WIHWHIVPWDYINIWVL KD YI
VWUDWPpPJILD LV D] DGRWW WpMED® Q% I | KRV )R@INK N ¢
VILQW& VWUDWPpPJILD $ OAHIDWEHE LPURHIIED RQHA BHQ A S X
D IHOV RNWDWiVL L)W RNIHNRID BPIP] PHJ UHWRU]L
HVHWpPUH $ N+OWRWMQWpIELD ILQDQV]tUR]iIV WpPil
NRPRO\DQ $] RUV]IJRV V]URWHN VHIOW MAKINWPPIQ\Bp L G
NH]GHPpQ\H]pVHNHW pVWHQWE& N DIREBPRNIJRNNDSFVRC
HXUySDL IRO\DPDWRNRDN IpBJIND BPWMNMRE<DRNUDWLNXV
VRNDN V]HULQW FV|NNHQWL $D P ®DNDGRIRL D[ \K®RE DKM H
NHOO D] DOXOUyYO IHOIHP®IWNHD NH)GHP ©Q \GH pN & pl
W|EEOHWILQDQV]tUR]iVVDOHBH&DQPHIWIiPRIDWQL

OLW YiUQDN D] LQWp]PpQ\HN D] RUV]iJRV]W]LIQRU & D VAL
VWUDWPpPJILIMXN PHIJDONRWIiViKR] DGWRQYWRFASRRIWRW
WDUWDOPD]y FpORRtWiWDIEROWNR]iIVIEDQ 6HJtWVH
UHYt]JLYyMiW D WDQWHUYL UHIRUPRNDW WJ®RODRYD
WpPiW tJ\ HU VIWYH D] HVpGQiDWY D § BB EHPGYNH]pV
QHP]JHWL VWUDWPpPJILD EHYH]HMp® pRiH NE W i[P\R YCHYHW WD |
HVHWPEHQ PHJIRJDOPD]WiN D QH P* VHHERR®V tWpVW V-~ M



)YNXV]EDQ D WDQXOiV pV WDQtWiV ,QWp]PpQ\L VWUDWpJLI

.e3=e6, 352*5%02. &66,17(.

$] EHQ HOLQGtWRWWPIYDRORAIMEDL RUV]iJRN IHOV RN\
KDUPRQLJiOiViW W& WH NL FpOXO QHP NtYiQWD PHJYiO
9DOYMIiEDQ D]JRQEDQ KDPDU NLGHU<OW KRJ\ H] YpJV
PHJYDOYVtWiViWw LHNQRWW DWQYEV]IHOV RNWDWiVL PLQL
HOLQGtWRWWDN RO\DQ SURMHNW HNHDD t\B PH & LIEONJ MAp P!

EDQ D EHUOLQL PLQLV]WHUL NRQIHUHQRI1D® MM O\
FVDN D Np$HHWPMQAV]HU NLDODNtWiViQDN UpV]HNpQ
HXUySDL SURJUDP LQGXOW EH DPHO\HN PiU WH®QHMEH C
NpUGPVNS$YpYHON D 7XQLQJ 3URWUD P DPRIOW DD IBIOXOUY
PStWNH]pV HOYpWVHDPEFUWHD WMS]pVL WHU*OHWHQ D WI
SUYEiOWiN PHJIRJDOPD]QL D WDQXOiVL HUHGPpQ\HNHW
HXUySDL W|U]JVDQ\DJRW $ PiVLN D] HXUySDLLNPHGLWU I
8VHU *XLGH ORMWHKR]iVDD KDUPDGLN SHGLJ D PLQ V
VIWHQGHUGMHLQHN pV LUIQ\HOYHLQHN (XURSHDQ 6W
$VVXUDQFH LQ WKH (XURSHD@®* LBKBDOIGKWDWOLRQ $UHD

$ NpUGWVURDRWW IRUPiEDVWVWHORQRRQHWPHLQELIQ D KDOC
WpPiMD NHUHWPEHQ PHU-@EWQHONPSHVtWpVL NHUHWUHC
VRUiIQ IRJODONR]JWDN YHOH | OHJ D] pOHWHQ iW WDUW,
NDSFVROYGLN D V]RRPBHWHGHVIKKIR] (]W D]JRQEDQ HOj
PHJ OHJIHOMHEE D]JRN DNLNQHN YROW SHGDJyJLDL Yp.
EOWDOIEDQ HOPRQGKDWY KRJ\ D NRUPiQ\]DWRN QHP
WDUWDOPDNUD SHGLIOFWIYB M M NOKHVAHRGRIN HNAL @ P bi M R
UH pUHWW PHJ D MHUHYiQL PLQLV]JWHUL NRQIHUHQF
YiOWR]DWDW ®iUL]VL PLQLV]JWHUL NR@®R®WR Y B Eif) NHGEAL\
WiUJ\DOWiN
$] (8% DWXUYH\ QDJ\ ILJI\HORPWW IRREDMRWRMODOQD |
LQWp]PPpQ\HN WtSRO-RIBNR]DWRQ DODSX0Oy W|EEOpPSFV
VRUIQ EHN|YHWNH]HWW YiOWR]iWRIQUWiD KD\WENBW VB P
(O V]|U L\D GIPWRVi YiOW D WDNEXKQiWDBWHRBRPBRONRGIV
D Q\LODWNR]JRWW ~J\ KRJ\ LQWp]PpQ\pEHQ PLQGHQ N
HUHGPpQ\HRHWD WDQWiUJ\DN HJ\ UpV]pUH SHGLJ ~J\
HO NpV]tWNQL 3 EX@H]HW p VRORMR @ CHEEp K ’'WOWRNDW D N|
VRUROWI@IO W|EEHQ HPOtWHWWpN D NXU]JXVRN WD
LVPpWO GpVHN FV|NNHQpVH D KDOOJDWYN pUWpPNHOpV|
OHWW D NBNG]MWHRINpNO LV RPN WYNHOPi W |[Q@WHEE OHW
WDQXOPiQ\RN HOIRJDGWDWiVD MDYXOW D] HI\eWWP&N|
PUGHNO GQHN D WDQXOiVL HUHGPpQ\HN LUIQW MDY.
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PHIJHPOtWHWWppW ] pERIQ HPHONH GIHWWp JBI DD QY QvX O
UXJDOPDVDEEDN OHWWHN D WDORBBRHRPWIV]HUHN PF
.pUGPV KRJ\DQ EL]JWRVtWMiN KRJ\ D NXU]XV HO NpV
HUHGPpQ\HNQHN WUDHNVDYQRWPIi Ry GV [HO DMPRWNR DLE EY NW
YROWDN H] UpV]H D] LQWp]PpQ\ YDJ\ D SURJUDP N-OV
VDMiW IHOHO VVpJH D SURJUDPNRRUGLQiWRU IHOHO
NeO|Q HJ\VpJH [3RHOWMSE KH®\]HW NYpBNp F HD D SHRWYWID]OlX
MHOH]WpN KRJ\ YROWDN QHKp]VpJHN LV D WDQXOiVL |
HOV VRUEDQ DEEDQ KRJ\ YiUDWODQXO QDJ\ WHUKHN
HOHWD

$ IHQWRJWDOMIVRN N|]YHWDE&W:O0JpHMOWHW WBpVW RWW
WDQXOiVL HUHGPpQ\HN PHJN|]JHOtWpVQHN (UUH iOW]
LUIQ\HOYHN $ PHJYDOyYVtWiV N+O|QE|] PYyGRQ W|UWpQ
YDQROKPLQGHQ WDQV]pNQIMN ID @i VIORIOWHB\ LQWp]Pp
NH]pEHQ YDQ $ VRNIpOH PHJROGIVEDQ N|]|V KRJ\ iOV
V]y pV 1+3JJ D] LQWp]PpQ\ PLVV]LYMiWyO V]DNPDL LUiC
0D PiU D] ()7 RUV]IiHRW V0| EYEMP D UH IR PR ENH OBW WIpQ p
PHINpUGH]WpN D] LQWPpP]PpQ\HN NpSYLVHO LW O K|
SURJUDPRNUYO D PD PiU PHJWDSDV]WDOW SUREOpPIl

$ %$ %6F SURJUDPRNNDO NDSFVRODWEDQ D] PHU+OV
PHJIHOHO DNDGpPLD+OLYPHUGHWH NHRY DG NQ D] YRHQV NV IR])
KDOOJDWYL PXQNDUIIRUGtWIV $ PXQQDR GyWWpNEDI N
IRNR]DWRW

$] 0$ 06F SURJUDPRNQiO PHJHPOtWHWWpPN KRJ\ D]JF
SURJUDPRMNWDLY KLiQ\RQ@RLND D LNHGIQ HMWNNEPDO W R D\i @R
VRN SURJUDPRW KLUGHWQHN PHJ

$ UIYLG (&76 DODWWL SURJUDPRNUD LUiIQ\XOy Np
D]JpUW PHUW H] D IRUPD FVDN NHYp&Wp N HU RN GWM JApH
KRJ\OWWRNIpOH WiUVDGDOPL JD]GD ViJi] SURE (PHPIR 08X
YiUMiIN W OH

(] D WpPD iWYH]JHW D WDQXOPiQ\L XWDN UXJDOPDV
Q|YHOpPVPW VRNDQ WiPRJDWMINP Lp YV MPHU+H IL Q W plQHtW F
WDQXO0iV JRQGRODWIQDN pV J\ADNRUODWiIQDN WHUMH
V~0\iYDO OHJIRIJDOPD]yGRWW D] D YpOHPpQ\ KRJ\ D
VHJtWLN H]HN D IRUPiIN PLYHOEEDWDQEMQ W INQG | MDN
WRYIiEEi QHP LV HOpJ UXJDOPDVDN
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$ WiUVDGDOPL EHIRJDGiV pV D] HVpO\HJ\HQO VpJ Np!
NDSFVRODWRYV YL]VJiOyGiVQDN V]JHUYHV UpV]H D] (XUyS
YL]VJiODWEYO KRJGHUH® R pUVDMNMYID @y ELDQQVIBYRp Q\HN P
$ OHJLQNIEE MHOOHP] PHJROGiIVRNR\D INJYPN\EDNE] RV |NE
VRUHQGEHQ D] LQWp]PpQ\ EiWRUtWMD D KDOOJDWyN
WiUVDGDOPL EHIRUIQW®ipJPyYEYIHVIUDWWDLQ®D N L UpW ] W/ [D
J\DNRUODWQDN EHpS+O D NpS]pVL SURJUDPRNED D &
YHV] QYW WiPRIDWY WHYpNHQ\VpJHNEHQ

$ EHIRJDGiIV HOYpPQHN HJ\LN IRQWRYV PHJQ\LOWiIMXO0V\D
PHJYDOYVtWi\ED Q@ \D i LWOWORNWDWIiVED YDOy EHOpSpV O
(XUySDL 8QLYy iOWDO PHJLRJID ®FDIJHRAWWREKMWOD WiVL UpV]Yy
POHWNRUEDQ DpMHM/Q WRWFVRSRUWEDQ SHIBQJIW WDBRW
WDQXOiV |RMDOPIEND (QQHN PHJYDOYVtWIiVIEDQ G|QW
LQWp]PPQ\HNEHQ YpJ]JHWW WDQXOPiQ\RN HOLVPHUpVp
LQWp]PpQ\BINRJODONRI]LN H]]JHO D NpUGpVVHO DPL RUV]
DODNX\ $ PHIJROGIVRIN RPMJWRN] p@DN X0iV HOIRIJDGiVD

WDQXOiVL XWDN PiV LQWp]PpQ\HNNHO N|]|V SURJU
KDOOJDWyNQDN D UJYLG NpS]pVL SURJUDPRN NUHG
Q\LVRRYDWQH N0Z PEWRLND GADV HJ\*WWP&N|GpV PiV V]F

RQOLQH IRNR]DWRW DGy SURJUDPRN NLBHNROLHW |W
LQWp]PpQ\HNNHO =KDQYDHEHO

7$1E7E6 3('$*i*®i'6=(57%1

OLQW ODWRMXINDOyYVtWDQLEDUVRWWDKRXOO WY IRQWRVDE
KDOOJDWyY OHJ\HQ DNWtY UpVIWYHY MH D VDMiW WDQ
NRQWH[WXV 1+J] $] HEEHQODB I\W B8 N LFRHA M V& y\Q WIROW\W W B |
NDU DBEEPNDL V]DEDGViJ pFVIR PEWN i DDWP@W L DXWRQyPI
RUV]iIJRQNpQW QDJ\RQ HOWpU 7HKiW QDJ\RQ E|OFVHQ
,QWp]PpQ\L NRQWH[WXVEDQ SHD D/JyU Y Bl h+\BHRUNY] RNWN M/]p V
PHIJROGiIVRNDRPROHEBEDN NLVFVRSREWFRPD VFBQ XQINVN XV
KDOOJDWYN HJ\PiVWyO YDOy WDQXOiVD N|]|VVpaL SURM
HIHNHW iOWDOIEDQ NRPELQIiOWDQ KDV]QiOMiN 7|EEQ\
W|UWpPQLN DGEHDHIGMPVWHE\HG-OWDQYYPXND BHLQWp]PpQ\L
D] DGRWW WXGRPiQ\ V]RNiVDL QRUPIiL MHOHQWLN D
WDSDV]WDODWFVHUH V]J]HUHSH MHOHQW V OHKHW UH
SODWIRUPRN DWHPHNMHYWHIHW M H NH]GHPpQ\H]
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$ WDQtWiVL PyGV]JHUHN WHU<OHWpPQ D] XWYEEL pYW
GLJLWDOLJiOiV HOWHWMPSPMAH@W D WLPRI®\5BS RUQYLV
PUWHNH]JOHWUH NpV]+O | EHV]iPREYNPYU &N WQVD R
HO V]|BWWHUIHO D KHO\]HWBW/L {H/QM URKDW/D INH @X/URNIW P W\
UHQGV]HUPENOYDQ GLJLWDOL]iQiJDNRWUEW pB HiMRID G $\
EOHQGHG OHDUQLQJ D KDJ\RPiQ\RV pV D] RQOLQH P\
RQOL@HXWRKN KLUGHWpPVH H]HQ IHO«O PHJMHOHQWH
SURJUDPRN LV (JW HJpV]tWLRNN I DDHBKIP\OHJIHV 022&YV
$] LOQWPpP]PpQ\HNHW PHJNHUHV (8% IHOPpUpV YLV]RQ
GLJLWiOLV IHOVDFONWDWFVIROMWRNM DWWLWE&E&G|RHW
MHOHQWHN PHJ D N|YHWNH] pUWpNHORQDN Q HO WD
KDVPDWiW UpV]H D] LQWp]PpQ\L VWUDWPJILIQDN Q]
UHQGV]HUEHQ WHUPpPpVRIWHYp KRIWDN Q@HZIQ (QQpO
MHOHQWpPNWHOHQ DUIQ\EDQ HPOtWLN KRSO RRDWVHHW]
Qp <N pV HJ\UH W|EE GLSORPiW DGy RQW@MHEHGSU
=KDQJ

$ 7$1E5, 67E% -(/#(0

OHQREHQ PRQGKDWYN IHONpV]*OWHN D WDQiURN D WD
$ YL]VJiODW H]JHO D NpQ\HV N@ UGB @V HO VERRIET O WRDJ VX
LQWp]PPpQ\HN D]JW D N|[YHWHOPpQ\W KRJ\ WDQiUDLN N
WDQiUL YpJJHWWVpJ YDJ\ WDQiUL J\DNRUODW

EOWDOiIQRV D] D V]DEiO\ KRJ\ D SURIHVV]RUL GRFHQ
GRWRUL IRNR]DW PHJOpWH V]*NVpJHV NLYPWHOHN I
XQLYHUVLW\ FROOHJH7\W&B®V-U HQ@R PIHDWRNWHOH D N
NpSHVtWpV YDJ\ HO JHWHV J\DNRUODW ( P|J|JWW D] D
VRNV]JRU UpV]H D GRNWRUL SURJUDPRNQDN WHKiW Qf

JRQWRV HOHP KRJ\ PLOV\HQ V]HUHSHW MiWV]LN D WDQ
D NDUULHUEHQ EOWDOIEDQ UpV]H D PLQ VpJEL]WR\
pPUNVHOOpV D KDOOJDWyN LUiQ¥P MVDWR Vit &/iR'W W CHIO RYW B €
J\DNUDQ PHJEHV]pOLN D WDQiURNNDO PXQNiMXN H]HC
WXGRPiVW DNNRU EHDYDWNR]QDN OHJROGIiV PpJ D
pPUWPNHOpPV pV D WDQiU iOWDO WDQtWRWW KDOOJDW

7KH (XURSHDQ +LJKHU (GXFDWRBRJGD HBU RBHNW L RRS CBHHFSHRG
KWWS 7ZZZ HKHD LQIR FEBQIH \SROEMKMEE\Y O W Y H @

$]1 ()7TQHN RUV]iJ D WDJMD YLV]R QWA QHH@DW o B/ABVRRESGIR Q@ p WO O
WHOM&NYBLD
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YpWHOH 9DQ DKRO HO tUMiN D PiU J\ADNRUOY WDQiURNC
NpSHVtWpVW (JHQ NtY+O PiV MHOOHJ& HOYiU@RWLLV
VIHNWRUUDO YDOy My NDSFVRODW D N|]|VVpJL PXQND 1

$ YIiODVIRBYMH®H]WH KRJ\ D WDQtWiV PLQ VpJpQHN
HO PHQHWHOEHQ DPL PHJOHKHW VHQ J\HQJH ILJ\HOHPE
/]JEHQ D] LQWpP]PpQ\HNERNRQWIEPRJPWMiN [HBDHQURN
WHNLQWHWEHQ &pO]JRWW NXU]JXVRND W HKIRIGEIW QH N P H\
RSFLRQIOLV D YiQIDDV]NPYNOH] SHGLJ$ N|MAHDMIE MQU]X
WHEQ\LUH SHIAMBIYNWOLIMINL B HCDODHIED WA B R WWEY WPOUQHX Qi \D
V]yOQDN D GLJLWiOLV WDQXOiV NpUGpVpKH] NDSFVR
LVPHUHWHNUH YRQDWNR]y NXU]JXVRN LV HJ\HQO VplJ

YiOO®L VIHPOpOHW HUKDWPVH *DHEHO

0iV MHOOHJ& WiPRJDWiVW MHOHQW KD UHQGV]HUHVHC
YRQDWNR]yDQ pV D NLWeQWHWpV D WDQiUL WHYpNHQ\
VIHUYH]pV D WDQiURUWDFVR SIROW M DLLi O/[] VPIV HY t W Ml H SAHBD
EHYiOW HVIN|]IN N[]|WW

JRQWRYV KRJ\ D] LQWp]PpQ\HN NDSMDQDN N<OV VHJItWV
WiPRJDWiV RUV]iJRV V]LQW& YDJ\ LQWPpP]PpQ\HN HJ
VIDEiO\R]iV RURPIQNDWL ILQDQV]tURDIVL HQWWRHD WK N
PLQ VpJEL]WRVtWiVL V]DEiO\R]iV V]DNPDL WDQtWiVL V]\
$ IHOV RNWDWiVL LQWp]PpQ\HN QHPJHWN|]L HJ\+sWWP&N
WDQtWiVW 5pV]IW YHV]QHMN] HW N UL M H]GilORX QYMPMHENE H
VIDNPDL MHOOHJ& DNFLYNEDQ SURMHNWHNEHQ pV IHO!I

.g9(7.(=7(7eb6(.

$ WDQXOiV pV WDQtWiV IHMOHV]WpVH NRUV]JHU&VtWpV
N|]|V NHUHQ®MNDIE IHOV RNW DWKDIQ URI@IG V) BUH D QDOINR]
UHPRU$ OHJXWYEEL D IRO\DPDW SIOLYVW PUGMPNMWGIUL NR
H] YROW D | WpPiMD pV D UpV]WYHY N HI\pPUWHOP&HQC
V]iQG DN N

$ YRORMQIRUP HUHGHWWDOHBHGIPIyJLDL YRQDWNR]JiVRN
KDQHP HOV VRUEDQ VWUXNWXUIOLVY NpUGpPVHNU O P&N
HOHPH NH]JGHWW O IRJYD NDSFVRODWEDQ YROW IV WD Q>
NUHGLWUHQGV]HU DJ]HRMR)DMWRNUBYGY]HUH D WDQ>
IHOKDV]QiOiVD D PpUpVHNQpPO D KDOOJDWYEDUi{W WD
UHIRUP PiVRGLN pYWL]JHGpQHN XWROVy VIDNDV]iEDQ HO
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$ OHRIQWRVDEE HUHGPp QL QRRI\PICQV BP0 i ERQWMpQ LV HC
D WpPD D] LQWp]PpQ\L VWUDWPJILD |QiOOy HOHPH O
IRUPIiNDW HJ\VpJHNBIMNWRUKRDWDWVWWHYL VILQWUH H
IRJIODONR]LN D WHUNXKNWDW/ OH JOWMW BIMM |[IVRHIONHN D]
YL]VJiOMiN pV pUWPNHOLN D WDQXOiV pV WDQtWiV IRO
D N|JHOM|Y OHJIRQWRVDEE IHODGDWiW DGMD $] |
UHQGV]HUpPQHN PHJYDROW\VD@YyV[V D]IRNR]OMP DGy YpJ]
PHJWDOiOiVD D EHV]iPtWiVRN PHJROGiIViQDN UHQGH]
UHMO OHKHW VpJHN WRYIiEEL NLDNQi]iVD

(JHQ YL]VJiODWL VILQW pV RKIN|]HWOUDMPIDIN LOW p.
VIHAVYHPE O N|JHOHGHWW D WDQtWiV pV WDQXOiV NpUGp
IHOV RNWDWiVL LQWp]PpQ\ KDWYy N | Ui UNLMOHHRGBIBR) & H G
WHNLQWHWWH IHODGDWIiQDN QDWppPY BHENWMIWRWRQ
YIMJiODWiW (JHN D WHU<OHWHN PiV VIHUYH]JHWHN NRF
QHP LV N|JHOtWKHW N PHJ D] LWW DONDOPD]RWW PyG\
VILQWMpPQ NHOO YHO+N |RURQ@\WGNRYEV i OCKR @ UDV RERIMNK N
LIJIHQ HOWHUMHGWHRN PV LOQBRYNXWDWNV|UHNYpVHN
OHJQDJ\REE NLKtYiV D IHOV RNWDWiV HJpV]H V]iPiU
JOREDOL]JiFLYy pV D GLJLWD OHJNI OMWIRJ LNV HV X IGDW W H
DIDSYHW HQ EHIRO\iVROMD D NXWDWiV pV D] RNWDWi
PHJHU VtWL D]JW D] HO UHMHO]pVW DPL PiU D IHQWLE
IRJODONR]iIV PLVV]LY SUWW]\WiRW QHNHMRG ViV YOU KD W

JHOKDV]QiOW VIDNLURGDORP

f %RORJQD ZLWK B6WXGHQW (\HV 7KH )LQDO &

8QLRQ BWWS ZZZ HKHD LQIR FE& Q KQHRSALULLV W
KWsPI®W|OW Y H @

f *DHEHO 0 =KDQJ =K 7UHQGYV /HDUQLQJ

+UKHU (GXFDWLRQ $UHD (XURSHDQ 8Q3 YHU\
KWWSV HXD HX UHVRXUFHV SOX-EMUIFKDGMIDREEQ®EH W U

H X U R S DKHIUX F DA IHROGHK W\R QO W Y H @
f +UXERV ,O0GLNy $ WXGiV WiHADP DV JGIW h QHOIL VP
(GXFDWLR V]iPS KWWS@HPLDD FRP WRF

>/HW|OWYH @



)YNXV]EDQ D WDQXOiV pV WDQtWiV ,QWp]PpQ\L VWUDWpJLI

f BXUVRFN $ B6PLGW + 7UHQGYV $ GHFDGH R
(XFDWLRQ (XURSHDQ 8QLYHUVLW\ $VVRFLDWL
$VVRFLDWLKRMWSVS HXD HX UHVRXUFHV GHFDRDHN LR
RIF KD QX U R & DKOHAX F D W RIQWK O WS H @

f 6XUVRFN $ 7IHDQUGM. QJ DQG 7HDFKLQJ LQ (XURS
(XURSHDQ 8QLYHUVLWKWWBRFERIWHRQ EH /LEUDULH)\
KRPHSDUWW (8$B7UHQGVIBW | BEMB @

$%675$&7
/($51,1* $1' 7($&+,1* ,1 7+( )2&86 ,167,787,2B$/167T567(*,
(8523($1 +,*+(5 ('8&$7,21 $5($

7KH (XURSKIDW KKGIFDWLRQ UHIRUP WKDW F RRIFRFQIFRHG L
RULJLQDOO\ ZDV QRW DERXW SHGDJRJLFDO DVSHFWYV
VWUXFWXUDO LVVXHV DQG | ¥KGIDMHYYW I & YSHWLDXF LRI OLHAA
FRQQHFWHGPVRRW OH DWRE. QJ DQG WHDFKLQJ IURP WKH
WKH FUHGLW V\VWHP WKH V\VWHP RI GHJUHHV DQG T)
RXWFRPHV LQ PHDVXUHMOEGWV D\S EHROWK GHQWHDUQLQ
7RGD\ LQ/WKIKDWH RI WKH UHIRUPYV VHFRQG GHFDGH!
LQWHJUDWLRQ RI WKHVH 7KLV ZDV DOUHDG\ WKH PDL
RUJDQL]JHG LQ 3DULV LQ H FRRIGALKN HR QLIRS IMAEGRWRDW L
7KH VWXG\ L QWDWGXHWXOWYV (XURSHDQ KLJKHU HGXFDV
EDVHG RQ FRQIHUHQFH GRFXPHQWYV SULPDULO\ WKH V
WKH (XURSHDQ 6WXG HQURSHS8 QLKA UDV/Q® WIKH/ RFLDWLRQ

3URI +UXERV ,0GLNy

&6F S$IWRIRU HPHULWXYV
%XGDSHVWL &RUYLQXV (J\HWHP
LOGLNR KUKERYHFRVY KX
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$3('$*1*,$ $/$39(7 B2%/eOE,
e6 $ 0(*O-8/E6 /(+(Ge*(

$%6=75%$.7

$ SHGDJyJLDL NXWDWiVRN YLOiJVIHUWH J\RUVXOYD C
MDYXO N+<O|Q|VHQ D] HPSLULNXV NXWDWiVRN HOWHU
IRO\yLUDWEPIQ MBOHQQHN PHJ (QQHN HOOHQPUH -
SHGDJyJLD N+O|QE|] PHJQHYH]pV& WXGRPiQ\iQDN SU

EHQ LQGXOW ~MDEE JRQGRONRGIV YLWD D WpPiUy
EDMSBGDJyJLiYIH@®DJI$JIISD WXGRPiQQ\i IHMO GpVpQHN
PHJHPOtWHQL DPLW FpOV]HU& IHOLGp]QL 8J\DQLV O
NHUHVPVPQHN IRQWRVViJiW W|PJUHQ MHO]JL $ Vv
WXGRPiQ\RNED QD WEIEQ AR Q WIRN NXIWCDYW KOWDN PHJ DP
YpJH IHOp N|JHOHGYH KR]]iMiUXOWDN D SHGDJyJLD

glE//T68/E6

$]|QiO0OYyMX®ROW pYHJUHG N|]JHSpW O D V]i]DGLJ D
HJ\ ~M HJpW WHBO MHWWW pOb MHOHQWHWWH D VSHNX
MHOOHJ GRPLQDQFLiMiYDO D WDSDV]WDODW NJ|]YF
JRO\DPDWRVDQ NLpS*OW D] |QiOOyVXOW SHGDJylJl
SHGDJyJXVNpS]pVWp NHRIO IJPOWHWMQVWNNWDWY LQWp]HW,|
.LIHMO G|WW D VDMiWRV Q\HOYH]HW IRJDORPNpV]C
PHJJ\ ] GJAMQGV]HU DPHO\ D] HOWpU Qp]HWHN V]HPOy
SHGDJyJLiW PLQW GLV]FLSOtQiWw

6=e77%$*2/1'E6
$ WIWWDJROYGiV D V]i]DG HOHMpQ NH]G G|WW (J\IH
NXOW~USHGRFALIODBHGDJYyJLD PRUIOSHGDJYJLD YyYRC
XJ\DQ VDMiWRV NLLQGXDiWNNENDGMWHN HBMRMY RHO O +
Q\LOYiQYDOyYYi WHWWH D GLIIHUHQFLiOyGiV WpQ\pW
WHNLQWKHW $ OpQ\HJHV YiOWR]iVW D SR]JLWLYL]P>
PRGHOOH]pVL V]iQGpN WNHILMBXONY KDWWRUWEHWSYR U X (
EXUMiQ]y VIpPWWDJROYGiIiVW WREEFXQXWHOWpPN D WDQ\V



1DJ\ -y]VHI

$] LVNROiIN D] LVNROIJWDWiV WHUMHGPVPYHO PHJV].
iOWDOiIQRVVi YiOW $ WDQtWDQGY WH WDIMOPRNDW VDK
WDQWIiUJ\DN NPISWOWNViUDYpYH D E|OFV GpNHW D] yYRC
PYIRO\DPDLW $ WDQXOyYN D WDQiURN VHJtWVpJpYHO D
D PyGV]HUWD Q RSNH GID YD RIW i LDJ® N D OVP 2 | \V PYHDIOD Y\I D @WX1O i V
$ WDQWiUWD®P®PD W~OQ\RPyDQ D] HOVDMiWtWDQGyYy LV
EHIRJDGiIVXNDW PHJpUWpPVsNHW KDV]QiOKDWyViJXNDW
WDQtWiVD WDQXOiVD J\DNUDQ RDiWVURELYODi VWR QJFB Q!
WDQW i WDWiRW (] DJRQEDQ QHP MHOHQWKHWL D]W

HOVDMiWtWiViUD QLQFVHQ V]eNVpJ KRJ\ D WDQWiUJ\L |
WDQtWDQL SH @DIYWLUNDW QHP NPHO\OHID KH ©) B BO\GRO W H G

08/7,',6=&,3MN,E5,6 3('$*1*,$

$ EXUMiQ]y VIpWWDJROYGiV D SHGDJyJLD OpWpW LV PH
PUGHNPEHQ PHJNH]G GWHN D] LPX\GHW UGALV LSSUYIEQOUNLRY i §
OpWUHKR]iViYDO DOYNi QALAWiIiQKRJ\ D] LQWRMNUIFLYYV
HUHGPpQ\WHOHQHN pUWHOPHWOHQHN

OLQGHQ WXGRPiQ\QDN W|EEIpOH WiUJ\D WpPDN|UH YDQ
SHGDJyJLD WXGRPiQ\iQDN VRNIpOH WpPDN|UH WiUJ\I
PHINH]GHQ@IOBP VRWJWHU+OHW UHQGH]pVpW

0D PiU D BHGWJIFpOV]HU& OHQQH KiURP HJ\WpJINpQW FVF
WDQXOiVVHItWpV WXGRPiQ\iUD PyGV]HUWDQiUD E D S
UHQGV]HU YDJ\ D VSHFLiOLV]UFMGANKW U R\PSRAIDH.Q\DH NH W
VILQWAM HULQW PSWLH QLW pYOVDMiWtWiVL VILQWUH

$ 6=(0e/<,6e* EIE426 36=,&+,.86 HH4(5(,

0iLJ N|]JLVPHUW pV D J\DNRUODWEDQ PiLJ iOWDOIQRVDQ
FVDN D] HPEHU DNWLYLWiViW LVPHUKBQ NDe % \p]\V. AKD\W]QR €
DJW QHP LVPHUKHWMsN QHP WXGKDWMXN $ V]i]C
WXGRFWEDQ WXGRPIQ\IJEDQ PHINH]G G|WW D V]HPpO\LVp
NRPSRQHQVUHQGV]HUHLQHN IHOWiUiVD PHJLVBHDpVH
OHJ~MXOy SHGDJyJLD FtPEMMJ®IWHLEHQ (JHNEHQ D N:
HUHGPpQ\HN LSHEOJIyIMOKDV]QiOiVIEDQ D V]i]DG YpJ
NXWDWyN D] 81(6&2 D QHPJHWN|]JL IHOPpUpVHN N|]|V IHC
YHWWHN OLN YROWDN H]JHN D N|]|V IHOWpWHOHN N|]|V
NRPSHWHQFRPASHWKHENINL pV D] RSHUiIFLYV UHQGV]HUH
NRPSRQHQVUHQGV]HUHL |VV]HWHY L DONRWYy HOHPHL



$ SHGDJyJLD DODSYHW SUREOpPIL pV

$ VIHPPO\LVpPJSV]LFKROyYJLD WXGRPiQ\iQDN J\DNRUOTL
YDOYyVXO PHJ $ SHGDJyJLD D V]HPpONLWpDSIRGDD,
DONDOPD]iVD D WDQXOiVVHJIJtWpV iOWDO pUYpQ\HV-O}
VIHPpO\LVpJ iWIRJYy SV]LFKLNXV UHQGV]HUHLQHN LVP
pV LVPHUWHWpPVH D]JW PXWDWMD KRQGMHOHBDGD JKRBD
IHOWiUiViYDO IHOKDV]QiOiViYDO $] LVPHUWHWpPVW
AiOWDOiQRV DODSRN’ FtP& ,,, UpV] WDUWDOPD]]D 0D
$] iEDDN V]HPOpPOWHWL KRJ\ V]HPp@LYV pp NRI@MW F
NRPSHWHQFLD pV MHOHQOHJL WXGiVXQN VIHULQW H]}
HJJLVIWHQFLiOLVY NRPSHWHQFLiIN pV D NXOFVNRP:
WXGiVUHQGV]JHUHN HJ\WpJHL $ KiURP HJ]ILVQWWR®@LI
HOIRJDGRWWi YiOW %HIRJIJDGiIVXN SHGDJyJLDL V]HPS
OHKHW $ WXFDWQ\L NXOFVNRPSHWHQFLD W|EEVpJH
UpV]pW SHGDJyJLDL V]JHPSRQWEYO IRQWRVDEEDNNDC
R®LPiOLV HOVDMiWtWiViQDN VHJtWpVH SHGDJyJLDL V]
WDUWRI]LN (QQHN IHOYiOODOiVD KR]]iMiUXOKDW D S
WRYIEELDNEDQ D NRJQLWtY NRPSHWHQFLD NRPSRQHQ
PH~MXOiV OHKHW VpJpW

iEWDV]HPPO\LVpJ HIRPVSWWBBEIOLV N
RSHUiIFLYV UHQGV]HUH pV NXOFVNRPSHW|

PERSONALIS
KOMPETENCIA
motivum- és tudasrendszer

SZOCIALIS
KOMPETENCIA KOMPETENCIA
motivum- és tudasrendszer motivum- és tudasrendszer

K ULC S| K OMPETENT CIAK

ONVEDESI ON/ENSZABALYOZASI KOMMUNIKATIV GONDOLKODASI EGYUTTMUKODESI PROSZOCIALIS
ONELLATASI ON/ENFEJLESZTESI TANULASI KIVITELEZO” EGYUTTELESI ERDEKERVENYESITESI

OPERAICIOS REINDSZER

KOGNITiV

SPECIALIS/SZAKMAI KOMPETENCIAK

\_ motivum- és tudasrendszerek Y,

JRUUiIV VDMiW VIHUNHV]WpV
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$] HJJLVIWHQFLIOLV NROSMWRIRFHWHEWFDIN D VIHPpO\LVp
UH Q G V(& UMHIDW H/QILP LKRGN QNLEHQ RSWLPIiOLV VILQW&Yp
DOVy UpV]pEHQ V]JHUHSO V]DNPDL pV VSHFLiOLV NRPSH!
VIHPpO\LVpJ NRPSHWHQFLiMiYi )DMXQN OpWpQHN pV Il
VRIpOH OMHOWMI|EE H]HUQ\L V]DNPDL NRPSHWHQFLiYDO
PUGHNHW V]ROJiOy VSHFLiOLV NRPSHWHQFLiIN SHGDJy
HPOtWHQG N

iEUWDV]HPp BYMEFIKLNXY NRPSRQHQVUHQGV]HU

SZEMELYISEG
l 1
. i i egzisztencialis és kulcs-
KULVILAG «—— AKTIVITAS «—— KOMPETENCIAK
pszichikus
kulsé aktivitas  belsé aktivitas KOMPONENSEK
VISELKEDES MUKODES | 1
magatartas akivélas  — MOTIVUMOK TUDASOK
cselekvés szabalyozas MOTIVATOROK OPERATOROK
tevékenység gondo[kloclias l ¥
tanulas konstrualas Y J l
térolas szlksegletek  |SMERETEK KIVITELEZOK
J T T 1 hajlamok FELISMEROK PRODUKTOROK
kiils6 kulsS attitlidok képzetek képességek
természet személyek motivumok  tudasok meggy6zédések gondolatok készségek
elfogadott értékek  fogalmak szokasok
targyiasult kozoltirégzitett torvenyek Zzzzt\)lgggll(( K
tudasok ismeretek
JRUUIV WBIMNHV]WpV
$ iEUD V]HPpO\LVpJ SV]LFKLNXV NRPSRQHQVHL!
PRWtYXPRNWPRNWLYI WR WXGIVRN RSHUIWRURN LVP

NLYLWHOH] N SURGXNWRURN 3pOGiXO D PRWtYXPRN

V]*NVpJ VIHULQW RMM Y YWRALGRND KEEER] QRIQGW RRYUpV]OHW
KDV]QiODWRVDN 3pOGiXO PRWtYXPIDMWiN WXGiVIDMW
PHIJQHYH]pVHN HJ\pUWHOP&Yp WHV]LN KRJ\ NRQNUpW
PHIJQHYH]pVpU O YDQ@Q@ %]V D VED&DN\QINERHY V]iPD N
WRYIiEEi D OHIHOp PXWDWyMHOPII\N BDNLYEW \I &NR Q NWW W
SVILFKLNXV NRPSRQHQVHN IDMWiLQDN OLVWIiLYDO PpJ ¢



$ SHGDJyJLD DODSYHW SUREOpPIL pV

,+O|Q|VHQ KLiQ\R]QDN D QAL Wii® WARD D NVDNQ B\M OHEINAON p S
PLQGHQNL iOWDO RSWLPiOLV V]JLQWHQ HOVDMiWtWDQ
iOOtWKDWy KRJ\ LOVHQ NULWLNXV HJ\HGL NpSHVVpJ
OLVWiMiW PpJ QHP LVRBWNMIN N R PSRIQBIOMANL G ROWR] i\
NRPSRQHQVUHQGV]HUHLQHN IHOWiUiViwW D SHGDJyJLD
N|]Jp VRURODQGYN $ NXWDWiVL WHQQLYDOyW D] ROY
V]HP O p O WEHWDL

$0,1'(1., E/7%$/ 237,&/,6 6=,1T((/6$-E7TE7$1'T (*&(
.5,7,.86 .20321(1651'6=(5(. )(/7TE5E6$

(GGLJ D NRPSRQHQVUHQGV]HU HOPpOHWpPQHN .DPSL\
IHOWiUQL D] DGRWW NpSHVVpJ NpV]VpJ HOV DIM WtRVD/Q
Ui LIpQ\ (]pl) WVGINIENME FVDN iOWDOIQRV IHMOHV]Wp\
9DJ\LV MyUpV]W D YpOHWOHQHQ P~OW KRJ\ PLO\H
NRPPXQLNDWtY NXOFVNRPSHWHQFLD V]|YHJROYDVy

IHOWiUiViW SpOGDNpRWWDPUWHYMOID OHJIRQWRVDEE
VIHPOpOWHWL D SHGDJyJLDL V]JHPSRQW~ WHOMHV I
IRQWRVDEEi YiOLN D IRJDOPD]iVL NpSHVVpJ IHMOHYV
NRROHQVUHQGV]HUPQHN IHOWIiUiVD LV
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iIEUWD ROYDViIVNPpSHVVpJ IHOWiIUW NRPSRQHQV

.20081,.$7E9 .8/&6.203(7(1&,%$

v l '

5(1'6=(52/9%61 6=99(*2/9%$61 )2508/$2/9%61
.e3(66e* .e3(66e* .e3(66e*

SO iEUDROYDViV

|

6=9g9(*e57 2/9$6E6B®6= .e3(66e*
PRQGDWpUW ROYDViIVNpV]VpJ
V]YyRDVY NpV]VpJ
V]yROYDVyYy UXWLQRN
iEpFpNpV]VpJ
EHW&ROYDVYy UXWLQRN
V]yWDJROYDVyY NpV]VpJ
V]yWDJROYDVyYy UXWLQRN
EHW&ROYDVyY NpV]VpJ
EHW&ROYDVYy UXWLQRN
NULWLNXV V]JyNLQFV
D H]JHUQ\L OHJJ\DNRULEE LVPHUW \{]y
V]yNpV]VpJ
VIyUXWLQRN
V]IyWDJROyY NpV]VpJ
VIyWDJUXWLQRN
EHV]pGKDQJNpV]VpJ
EHVIpGKDQJUXWLQRN
JRUUiIV VDMiW VIHUNHV]WpV

$ (EUD DOVy KDUPDGIEDQ V]JHUHSO NRPSRQHQVHN D]
HO IHOWpWHOHL

$ WDQXQH/NHK®WPDGD QHP UHQGHONH]LN D IHMOHV]
NRPSRQHQVUHQGYYHWHMi ViQDN D] HO IHOWpWHOHLYHO
HVHWpPEHQDRJEHW]JVGKRUH pV DQQDN UXWLMDLUD YDJ\LV
OpSpV HO @NLQMINDQG/H-NVpJH YDQ D EHV]pGV]HUYL O
NHJHOHQG N VS$HRUHW®MNXNVHOHN RSWLPiOLV HOVDMiWt
PHVPNNHO FtR®IN|@YYPWVDL YDODPLQW D A)XQNFL
OHJHO ] IHMOHW)WPN IF PEKMM\Y  1DJ\ pV PWVDL



$ SHGDJyJLD DODSYHW SUREOpPIL pV

$] RSWLPiOLV HOVDMAMDtWHD @ [WMMHNOHFOQWDLO KRD GV ]HU
UHQGV]HU SpOGiQN HVHWPpPEHQ D] ROYDViVNpPSHVVp
HUHGPpQ\ iWODJD OHV]pDHRLE GRISWMLPiOWAD ¥ JHOQW PH
NLLQGXOy IHOWpPWHOH ]H LK)G\G IDJ LV IMPWO W MPpRINRB H U i F
QpKiQ\ WXFDWQ\L PLQGHNQINQW B @ BH® RISMWIMPIVOD Q Gy Np S
NpV]VpJIJHO NHOOHQHJIUKWQBKEDM|QIL RISWHEOOH.V HOV
NpSHVVpJ KDV]QiOKDWA UP NNEBMWANDLW PLHO EE HO N
$ SHGDJyJLDL NXWDWiVRN HJ\LN DODSYHW IHODGLE
NLYiODV]WiVD pV NRPSRQH@®V D HK®W N R & LBYEHEN H QOB iNi
NXWDWiVRN HO ]PpQ\H HyM3\NNRWYEH @ RONDNWKDWyY 1}
VIHPPO\LVPJIHMOHV]W RMHGEPVJMPLpEHRIUDP oC
NpSHVVpJHN NpV]VpJHN NRPISAG®HDV UM QDB VKL BB O
VHItWVpJIpYHO YpJH]WeN 8J\D QilpW IV NIHNVN R R 8 RNDIS B VL
NRPSRQHQVHL HJ\PiVW PDJXNED IRJODOy KDOPD]RNI
HO IRUGXOyYy SUREOpPPINWYO 6]iPRD VDIV BH@\E DQAP
0pJ D IXQNFLRQIOLV DQDOIDEHWUMKIVE EHN HID Y] OV U \D
H]W D RMWRA®J\ pV PWVDEUIEDQ ¥ LVV]DWpUW+QN D] H
VIHPOpOHWHVHEE YiOWR]DWiKR]

$ NULWpULXPRWRSHQWPiOWVpNONVDMiWtWiV PpUpVH pUG
GROJR]WXQN iDX QN KWPHQ\ PHJIHOHO D V]*NVpJHV NU
ROYDViVNpSHVVpJ FVDN DNNRU P&N|GLN PHJIHOHO HC
UiSLOODQWiVVDQ@VIHOHYREWEMYEW DXWRPDWLNXVDQ
OHJJ\DNRULEE ]JYDYMJBNHPYQWHJI\ V]i]DOpNiW WHV]
VI|YHJHNHW pV D NHYpV V]DNPDL V]yW WDUWDOPD]y V
OHIHGpPV D]RJWMB OMQOWMH\K NULWLNXV V]yNLQFVHW EH
VIXEWHVLWB®HNYLiMD pUGHNPEHQ D WHV]WHNEHQ D]F
VIHUHSHOQHN F $ WHV]WYiOWR]DWRN HJ\HQO
PHJYDOYVtWDQGYHVIWWHWQQALLEUR PiU pUWLN pV WX
V]yROYDVy NpV]VPY RGWLRIVLW N]JROJiOy PpUpV HVIN
KDVRQOY NRPSR QH\HWHEHXY JHUH N

$ PpUpVL LG PHJKDWiUR]JRWW OHJ\HQ SpOGiXO PD]
HONpV]eO D]RQQDO PHJIJNDSMD D IHOKDV]QiOW WHUF]
PXWDWMD $ NpSHVVpJ NpV]VpJ J\DNRUORWWViJD D
V]iPiYDO PpUHQG $ PiVROiV NL]iUYD D] HJ\PiV PHO(
WHVWRYDOVRNDW NDSQDN $ WHOMHVHQ OHIHG W
KDV]QiOBDWAWHOMHY WHV]JWUHQGV]HU AEHWDQXOiVD
NpV]VpJ NpSHNAWHPVHM® NULWLNXV NpV]VPpIJHNHW
IHMOHV]WHQL PpU®IO QRPINPXQWGEHQREWLPIOLY IHMOHW
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OLQGHQ WHV]WYiOWR] N WD GRR O\ D I QKXOYN D IHMO|
pUWpPN HO D] HO NpV]tW NH]G KDODGYy EHIHMH] YL
NpV]VpJHN NpSHVVpJHNWBIOQBBY LWDOQXOY]LQWHQ VDMi)
WDQPYHW LV LIpQ\HOKHW

$] DGRWWWUHQGV]|WXYFDPWWXFBWQLYDOHQV V]XEWHV]WF
D] HJ\HGL NpV]VpJ NpSHVVpJ WHOMHV NRPSRQHQVUHQ
KDV]OMDYN .+O|Q|VHQ MyO VHJtWL D IHMO GpVW D] RQ:
V]tYHY J\DNRUROQDN $ PHJROGiV J\ADNRUOiIV EHIHMH]p
IHMOHWWVpJL VILQWHW $ WpPD UpV]OHWHVHEE LVPHU

IHMBHOVROYDVKDWyY 1DJ\ pV PWVDL

$ NULWLNXV SV]JLFKLNXV [LWWPLHNXH/WSIH QRN XV IR RW tIY XNRIU
IHOWiUiViwW LV D SHGDJyJLD IRQWRV NXWDWiVL IHODGD\

$ )(/TE57 .5,7,.886=,&+,.86 .203216B5(1'6=(5(.
(/16$-EE7EBE1$. .5,7e5,80257E/7 e57e.(/e6(

7iMpNR]yGiVXO A$] HOHPLpIVGEID SN piW] Y OHWNRWEDG ~ AS$]
LVNRODNH]GpV KpW NULWLNXV DODSNpV]VpJpQHN RU'
WDQXOViJRN ~ FtP& N|Q\YHW MDYDVORP 1DJ\ pV PWVDL
HOHPQDSNpV]VpJ NRBRUPRIQIVLDQ EKHVQ®OEK UHOIFLYV]yNL
V]iPROIVL NpV]VpJ WDSDV]WDODWL N|Y HRHNIHJWWWHPA/p V
VIRFLDOLWiV D] HOHPL DODSNpV]VpJHN UHQGV]HUH

NULWpUQLWPRW LHOVDMiWtWiVL \RONPPY®HQ W EEL SPOER]
NULWpULXPRULHQWiOW RSWLPiOLVY HOVDMiWtWiV GLDJ
NpSHVVpPpIJHNHW NpV]VpJHNHW PLQGHQNLQHN RSWLPiOL
V]*NWMW OHKHW VpJ YDQ RO\D®HOKN\VIWRS\WWGRIRKEH YW ]|
DNWXiOLVDQ HOpUW V]LQWHW (]JiOWDO D]W PXWDWMD
HOpUpVpLJ 9DJ\LV QHP D V]RNiVRV PLQ VtW pUWp?!
NULWpUMWKORUIHMOHVIW pUWpPNHOpV

$] HOpUW HOVDMiWtWiVL IHMO GpVL VILQWHN
i9 i1i9

o..1 «1_B1l... Z o o (il.. }%3]u o]lu Z£]Ju o]

[
Ll



$ SHGDJyJLD DODSYHW SUREOPpPIL pV

$ NULWLNXV SV]JLFKLNXV UHQGV]HUHN NRPSRQHQVH
HOVDMiWtWDQGyYN O$IKKR] YWRYIOMRQ NL NHOO GROJR
VILQWHNHW KRJ\ PHIJIWXGKDVVXN NL PLO\HQ V]LQWH
RSWLPiOLV VILQWHW 7HUPpV]HWHVHQ RO W QDYDY ROG
LV IHMOHWWSHBEBHXO D VSRUWROYN NpSHVVpJpQpO Yi
HOVDMiWtWiVW VHJtW WHV]WUHQGV]HUHN NLGROJR]i
PHUW D N|Q\YEHQ V]HUHSO V]iPRV WR Y] DEANSHP®Di \L
WRY iEEWIWOBINKHW VpJpJpKH]

iEUD 5HOIiIFLYV]yNLQFV HOVDMiWtWiVL IR
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JRUUIV 1DJ\ pV PWVDL

OLQGHQ Q\HOY DODSMiW NpSH]L QpKiQ\ V]i] UHOiFLyV]
N|JIWWL YLV]RQ\RNDW MHO]JLN 1pON-+OVYN RIDi@H®Y Sl
EHV]pO N|]HJ KDWiViUD D J\HUHNHN W|EEVpJH WS\RQW
PLQWIEDUD PXWDWMD GH MHOHQW V KiQ\DGXN H WDQ
LO\HQ J\HUPHNHN OHN+]GKHWHW OKIHJ HKQWWi W QNDID WO G
EHV]pGpW $ VSRQWIiQ WDQXOiVBDNNRIVL]QKIHBME NQ p
HOVDMiWtWMD D UHOiFLYV]yNLQFV DODSNpV]OHWpPW ¢§
RNR]JWD HOPDUDGiVRN DJRQEDQ NpV EE PiU DOLJ EHKTF



1DJ\ -y]VHI

$NULWPULXPRULHQWIOW WHV]W D] HOVDMiWtWiVL IRO\D
(QQHN IWPHW® PHJHO ]JKHWMsN D IHMOHWOHQ UHOII
LVNRODNH]GpVW

3p0OGiX0O D] yYRGIEDQ pV D] LVNROD HOV SRW RO\DHiFOWG1
FVRSRUWRY PR]JiIVRV KDQJRV PRQGHNYEBQP HOQW B ® i p\
NUXWLWHOIFLYV]yNLQFVHW

$ PLQ VtW pUWpPNHOpPV DJW PXWDWMD KRJ\ PLO\HQ J\
PUWPNHOpPV YLVIRQW D]W iDWDIO KRHWU B QBL QRESMPINLX P K |
PLO\HQ V]LQWHW pUWHN HO D PpUp@EGK Bl @] WLAWY NH
WHQQL KRJ\ N LV HOpUMpN D] RSWLPXPRW

$ NULWLNXV NpSHVVpJIHN MEMWEBBNHN PRWtYXPRN

NRPSRQHQVUH QGMMDU pH@HKHIHWKWHWL D] HUHGPpPQ\HVHE
HVHWPEHQ D UHOIFLYV]yNNVQF VP RBW LPRO LYW HMON B ®1 i VIDt VR
KDQJRVDQ KDV]QiOW PR]JiVVDO NtVpUW PRQGYNiNND{(
IVVIHI\&MW |WW PRQGyNYRGIp VADGIGHW® pYIRO\DPiQDN p\
PYIRO\DPiQDN PLQGHQ QDSMiQ KDWpQNiRK PR MXWVQ @K i §p
V]yWDJROyY NpV]VpJ HOVDMiWtWiViwW OHJHJ\W]HU&EEHQ
KDV]QiODWiQDN YpJpQ D PURSORDWW DD RRIQ\GDWWI¥ W D KI
PDMG EHIHMH]pV+0O V]yWDJROiV Qp®N+OpP HIHLE P HWH PR A
DONRWQL NHOO LO\HRFHNHWpJ]KWW DjpKUQ\ SHUFHV FV
J\DNRUODWRN IHMOHV]WLW SjOGiRGi\DRNQINN. QBV NUWW LLV
WHUPPpV]IHWHVHQ QHP NHOO WXGQLXN NPRJV DI RISQER O
HOVDMiWtWiViQDN VHJtWpVH pUGHNpPEHQ KDV]QiOMXN [
[JUIPPHO YpJ]HWW WHYpNHQ\QWD QEQJIV KD VI\QiDRXNi VP P
RSWLPiOLV V]LQWHQ QHP VDMiWtWRW WDV BIIR GG i ¥
PHJiOODStWiViKR] WHUPpPV]HWHVHQ HOHQ GIH/ONH]QNG®
PYGV]JHUHNNHO

26=TE/<6=,17% e(*<6=,17% )(-/(6=®B7e.(/eb

$] LOVHQ D IHMOHV]W pUWpPNHOpPVQHN D] D FpOMD IXQN
NDB® FVRSRUWMD RV]WiO\D yYRGiVD WD QX®HN CHOWM!
IHMOHWWVpJL VILQWMpU O YDODPLQW DUUyO KRJ\ PL!
PUGHNPEHQ $ SHGDJyJXV V]iPiUD D] LV IRQWRV pV KD
FVRSRUWMD RV]WiO\D D] RUV]iJRV IHMOHWMWAMMDE¥]L
LQIRUPiFLYy KRJ\ PLO\HQ IHMOHV]WpVW NHOO PpJ PHJ
RSWLPiOLV V]LiDWHWHOS$FLYV]YyNLQFV NULW plOMORR WL M/QY
IRO\DPDWiW LVPHUWHWL D N|]pSV FVRSRUWRRNNDRG IV
EHIHMH]YH



$ SHGDJyJLD DODSYHW SUREOpPIL pV

iEUD $ V]yROYDVy NpV]VpJ NULWLNXV V]yNLQFVpC
IHMO GpVH PiV IHMO GpVL PXWDWyNKR] YL
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$] LO\HQ DGDWRN VHJtWVpJpYHO D IHMOHV]W pUWpN
PiVR IHMO GpVL DGDWDLKR] YLV]JRQ\tWYD KRO WDUWD!
NKDO PpJ PiVRNKR] YLV]RQ\tWYD LV IHMO GQL+<NHD] R
PUGHNPEHQ (JHN D] LOV\HQ DGDWRN QHPFVDN D] |Q
KDWN+D OHKHWQHN (]pUW pUGHPHV D] iEUIKR] KI
IPOPYHQNpPQW D IHMOHV]WpPVEHQ UpV]WYHY N HOpUW -
D V]*O V]iPiUD KR]]JilpUKHW Yp WHQQL SDStURBUpN YD
PHIJDONRWIViW VHJtW NXWDWiVRN NtVpUOHWNMRNOpV U
DONDO@DNW WHUMHGPVpPW LV VHItWKHWLN

$ .5,7,.8636=,&+,.86 .20321(a61'6=(5(. 237,0E/,6
(/6$-E7TE7EGE1S. 6'eE26 6(*E7e6( $ TRELS * <
3("$*i*,E..$/
$ KDJ\RPiIQ\RV SHGDJyJLD D V]iQGpNRV WDQXOiVVH
SHGDJyJLIiN UHQGV]HUpYHO YDOyYVtWMD PHJ (EEHQ
NXONRPSHWHQFLIN D NULWLNXV SV]LFKLNXV NRPSRC(
LVPHUHWHN W DRUWWLIINXOWDVQLFKLNXY NRPSRQHQVUH
HOVDMiWtWiVD FVDN D WDQXOyYN V]&N UpWHJpEHQ YD



1DJ\ -y]VHI

0D PiU pV D N|JHONMNRBBQ WDQXOYNNi YiOyN V]iPiUD Q
SHGDJyJLIiN UHQGV]HUpPYHO PHJYDOYVtWKDWy IHMOHWW
$] YYRGINEDQ pV D] LVNROiIN HOV pYIRO\DPDLQ iOWDOIE
NULWLNXV SV]LFKLNXV NRPSRQH@WVH N ifYPHLINIRIU WD N Wy Q|
OHKHWVpJHV J\DNRULViJIJDO EHLNWDWKDWy $ WD QWiU.
WDQWiUJ\L WDUWDOPDN WDQtWiViYDO HI\eWWP&N|GYH L
HOVDMiWtWyWith/ DRHJYBON|Q\Y QD JID] Uk I\lHV VHREN S pV QH
PHJYDOyYVtWiVL OHKHW VpJHLU O D] HOPpOHWL DODSM
®KHW VpJHLU O PyGV]BONDW PD ]DVJISPpORBWIODMLLY V]yO

JHOKDV]QiOW VIDNLURGDORP

f

*LDQRQH =VX]VDQQD W NMMO pGILK\PHRLE W@ W OH
GLDJQRV]WLNXV DGDWRN IHOKDV]QiOiViYDO 6]DNG
, QWM 6]HIJHG *pSLUDW

.DPSLV *\|UJ\ PRGHIOLQJ VIVWHPV LQ ELRORJ\ DQG
QHZ IUDPHZRUN IRU G\QD FIRPS OHY LRV\P BW U RIDPRQG3 U H

1DJ\ -y]VHI 1IHYHOpPVL Np]JLN|Q\Y V]HPpO\LV|
SURDPRN NpV]tWpVpKH] OR]DLN .LDGy

1DJ\ -y]VHI pV PWVDL $] HOHPL DpOYBISNpOHWON RN
OR]DLN .LDGy

1DJ\ -y]VHRWVDL JHMOHV]WpV PHVpNNHO OR]DL!
1DJ\ -y]VHI OM SHGDJyJLDL NXOW~UD OR]DLN .L
1DJVY]VHI pV PWVDL )XQNFLRQIOLV DQDOIDEHV
OHKHW VpJHN OR]DLN NLDGYy

1DJ\ -y]VHI OHJ~MXOy NHIEDIyJLD OR]DL

=VROQDL -y]VHI pV /iV]Oy OL D EDM D SHGDJyJLi"
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$ WDQXOPiQ\ HOV IHOpPEHQ D SHGDJyJLDL QDWXUDO
N|[YHWM+N Q\RPRQ D MHOHQOHJL pUWHOPH]pVHNE O N
NXWDWYD $ IRJDO RAQMHO DV WRG®RIQ\L V]DNQ\HOYEH
PpPO\UHKDWY W|UWpQHWL JRQGRODWPHQHWHNNHO P
QHYHOpPVWXGYVQDN N|V]|QKHW (O EE E|OFVpV]GRNW
VIyFLNNHW tUW D QDEMXQU DOW]PKV RKPNDINEYO LV N
NpEEL UHIRUPSHGDJyJLDL LUIQ\]DWRN HO IXWiUDNpQ\
Q\XJYy SHGDJyJLDL QDWXUDOL]PXV W-DEWOHW D5 RXVR
SHGDJyJLIiMiQDN We]HWHV HORHKAMIND ©RGWWIISK b UWF
iWWHNDQW@VD] ~MDEE SHGDJyJLDW|UWpPQHWL pUWHOP
PHJ IHOYi]JROQL 5RXVVHDX SHGDJyJLDL QDWXUDOL]PX

9,66=% $ 7957e1%Fg.(5(.+(=

),1E&=< (51 €6 352+E6=.% /$-26 1$785%$/,=086
,17(535(7E&,1-%

+D SHGDJyJLDL QDWXUDOL]PXV IRJDOPiQDN D MHOH
EHW|OW|WW V]HUHSH XWiQ D NLIHMH]pV W|UWpQHWL I
DODSP&NPQW NHOO XWMPRQXBRMNQMW M@ FYWRWHMAp PRQR.
VRUR]DWiUD )LQiF]\ JLQIiF]\ JLQiF]\ pV )L
~MNRUUDO IRJODONR]y N|[WHWpPEHQ D V]HU] N-O|Q
JLQiF]\

JLQIF]\ (UQ D SHVWL HJI\HWHP SHGDJyJLD SURIHVV]JRUDNp

QpJ\N|WHWHYV PRQXPHQWIOLV QWRUHR] PWAVW WIpRHHOM E HROR @R JWN R
ROJR]WD IHO D] HI\HWHPHV pV PDXPV SW G U BRI ) WDMN R WDV

YLQIF]\ JLQIF]\ pV )LQIiF]\ $] HI\HV N|WHWHN D
HO DGiVRNKR] (JW BHQHMHB® QW] PG JQBIYH AV HOPpOHWL LUIQ\]
DODSYHW pW& PKQWiMD )LQiF]\ N$R @ DUELHDO 7 HRIOpJLUIDU R U V]i J L

WIUWQHWPW UpV]OHWHVHQ IHOGROJR]y NpWN|WHWHV PRQRJU
HO WWEB LOOHWMB SXEOLNiOWD D P DIMDNRQNYDIOD T WRWY P!
N p S YOL WiHH
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(EEHQ D UpV]EHQ WHDAIDAVIGKRIY NRSSUMH DPSHGD Jy JLDL Qp]H\
WiUJ\DOMD EHKDWyDQ $]P DL SNLG B MyH S\ HIDRSHO P BW L N
MHOHQW VpJ& IRUGXODWRW LGp]HWW HO D QHYHOpVU
PV pUIpNHOWHWY HN By G~ M HDJHIE ¥ p\BHid pRVQEG@HD ON U L W L N X\
WiYROViJWMHOMRKYDD WRMX\ORH{PX.D pV SHGDJyJLD WHUTF
JLQiF]\ HOHP]pVpPQHN N+O|Q HUPQ\H KRJ\ H WHUPpV]HWU
QHPFVDN D MyO LVPHUW(RHY B P\ L VIUHDH GHODEMiQ PXW
KDQHP 5RXVVHDX PiV IRQWRV P&YHLQHN V]|YHINRUSXV
YHUVXV HPEHUL WHUPpV]HW SDUDGR[RQ EHPXWDWiVD p
SIO\DWpWHOPpPUH tUW pOUHDHNH P ¥ pl W@ HIN NPHUYR D D W N R R
YDMRQ D WXGRPiQ\RN pV D P&YpV]HWHN IH# NP BPEHUIH I
HUN|OFV|NHW

JLQiF]\ PiU H NRUDL pUWHNH]pV V]|YHIPEHQ NLPXWDWM
LVNRODL RN WK Wil/WD GiDHENE VUG YN HJ\ HV]WHOHQ QHYH
LQVHQVpH FLFRPi]]D HOPpQNHW GH PHJURQWMD tWpOl
JLQIiF]\ $] LQWpP]HWHNEHQ D J\HUPHNHN QHP D
PHJ KDQHP\HROYBIQHD EMNWMWOWPRMAWNHW VHKRO VHP KC
IHOHVOHJHV WXGiVEyO PHVWHUVpJHVHQ NpS]HWW EDO
J\DNRUODWLDV LVPHUHWHNHW YiU HO D] LVNROiWyO

«J\HVtWp VPWMp VI Q BVB|\@REYV APEHU PRQGRWWD KRJ\ MRI
WDQtWYiQ\RP ODEGDMiWpNNDO W|OWHQp D] LGHMpW Ol

J1OL )LQIiF]\

[IWMXN WHKiW KRJ\ D] ~MNRU S HG)LIyiF] \MBIEIVYy 0P LN
QDWXUDOL]PXV WDJODOiIVDNRU HOV VRUEDQ 5RXVVHD X
JHOKtYMD D ILJ\HOPHW H VDMiWRV ~M SHGDJyJLD WHU
IUDQFLD IQBRHAXWYSS~J\ pUWL D OPOWHY DANMGIRINY NIHDL 1
FPORNUD LV DONDOPDV WHUPpPV]HWHW PLBWND H\HINH
IHMO GpVPHQHWpPW HJ\pQL VDMiWRVViJDLW 5RXVVHD
UpV]OHWH] EE EHPXWDWiViUD DQIWYV EELHNEHQ PpJ YLV

JLQiF]\ QHYHOpPVW|UWpPQHWL PRQRJUDILNXV WiUJ\DOiVPyGMiUD M
IRUUIVEQWIQiODW  $] HUHGHWRLMPE YIHRN GNYEEVBEDQWNVOL  8J\DQ
WIUHNV]LN HKRBWV SHGBWJIX WY LUIQ\]DWRN DODSRV EHPXWDWiVI
DJRN NULWLNiMiW LV Q\<-MWVD D] ROYDVYQDN ,W¥\H MHOV MALW W
RNWOWIYGDQ\DIJQDN NpV]sOW $ NULWHNXVVIRQG A PHW RMED @ iNLK
D VDMiW QHYHOpPVHOPpPOHWL IHOIRJiIVPYyGMD DPHO\EH®XY KHUED
QHYHOpPVWDQD HJ\DUIQW PHJKDWIiUR]y YRQXODWRW NpSH]



$GDOPNRN D SHGDJyJLDLpRBW XU

$ ASHGDDL QDWXUDOL]PXV" VIDNNLIHMH]pV J\[NHUHLV
KRJ\ D IRJIDORP HOV PLQGHQ WpQ\H] UH NLWHUMHG

EHPXWDWy pUWHOPH]pVpPW HJ\ ILDWDO GRN PARIMD GIG X))
WPDN|UU O tUWD p\ED@QGIV % PEISBIVWILUGO\L 7XGRPiQ\H.

$ILDWDO KXV]RQKiURP HV]WHQG V 3URKLVDOD J/ MY R M
NpV EE PiU D PDJ\DU SHGDJyJLDL JRQGRONR®IV pV
HJ\pQLVMWIH18NW N|V]|QKHW KRJ\ D AQDWXUDOL]PXV
QHYHOpPVWXGRPIQ\L VIDNQ\HOY DNWtY V]yNpV]OHWpEH
IHOKDV]QiOY®DR]PHIMHOHQW 3HGDJyJLDL /H[LNRQED
FtPPHO

3URKDVJDMRYV pOHWUDM]IiEyO WXGMXN K®RDWIOR]gM D
VIDNRV KDOOJDWYNpQW IRO\WDWRWW WDQXOPiQ\F
7XGRPiQ\HJ\HWHPHQ *RQGRONRGiVPyGMiUD pV SHG
MHOHQW Wp JJ& DHIIRWR/OMR USU R)IIHQiF]\ (UQ DNLQpPO QHY
HO DGiVRNDW KDOOJDWRW WWDIRWYY RY\DNDISEV KIOWDi W yDR
N|JIWW (QQHN LV N|[V]|QKHWW RRNNIGBMKIiKPND pYHQ iW
Qp@N- WD Qi UYWJIBB B HRJRWW D] HI\HWHPHQ 2URV] pV :
$ NRUDEHOL J\DNRUODW V]JHULQW D E|OFVpV]GRNWF
iOWDOIEDQ PiU D QpJ\pYHV HI\HWHPL WDQXOPiQ\RN Yp
/IDRIV. HVHW NEK®INNVG RNW RUIWXViW PHVW HAUWMH N L Q WFHW(
KiERU~ XWiQ NLDODNXOW KHNWLNXV N|]JiOODSRWRNU
GLVV]HUWIiFLY V]|YHIJMHD|OMD WG WSEE®V PiU IRQWR
WADVINRGRWW ODS@HMEDQ PiU tUW HJ\ WDQXOPiQ\W
QDWXUDOL]PXVUyO DPHO\ DJi@&IDEWHHPBHIQ 3 PX]GiNJOSN R

1DJ\RQ PUGHNHYV pV WDQXOViJRV D NpW V]| VNHIFILOWNR]
DODSMiQ Q\RPR@IiR]YHW® IMBVWHBOOHPL KDWiVD DOD
MHO|OW Q DpW WHIDPHR¥\ QHN DODNXOiVIiW LOOHWYH
VIHPEHQ WiSOiOW NULWLNXV DWWLW&GMpQHN D] HJ\U
NXOW~UILOR]iW+D&HDODIRRRAHSFNLyMiQDN N|UYRQDODL
QDWXUDOL]PXVKR] I&]|[WW UHIOH[LYLEDQ LV IHOVHMO

$ N|[JHOP~-OWEDQ 2URV] *iERU pV 3pQ]H\H PUYH Bp GARY O B QX OP
QDSYLOiIJRW DPHO\HN DODSMiQ UpV]OHWHYV N p S\ HOS\FR WM )
DODNXOiViUyO 2URV] 2URV] pV 3QGHPHOOHWWONHW IRQW:
GRNWRUL pUWMNW] P\ $IOEPP® NpV]+OW D]RQRSiPIP&® SUIRK i W NOLC
PDJIQDN D GRNWRUL pUWHNH]pVQHN D NLDGiVUD HO NpV]tW
NLHJIpV]tWpVH MXVHERWRWEDRQ YDOyY N|]]JpWpWHOH LD HONWU R QNN
JQ\YWIiUED IHOW|OW|WW D Q\DRYR VO HMMWRIQ\NNH VW NIJPYHO LV NL
85/ KWWS PHN RV]N KX SGI
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J)LJV\HOHPUH PpOWy DKRJ\DQ D GRNWRUL pUWHNH]pV V]
NXOW~UD NDSFVRODWiIQDN EHOV HOOHOQWMRYGEDL)\
NXOWHGDJyJXV PiU LWW LV D FpPOWXGDWRY WHYpNHQ\
QHYHO L SULPIWXViW KDQJV~O\R]]D D VSRQWiQ DGRWW Y\
VIHPEISQGRORJ D WHUPPV]HW pV D NXOW DD I YLV | RQMHQ
$QJ YDQ PpJ NpW IRJDORP DPHO\ HUHGHWLOHJ WiYROD
OHJIOWDOIQRVDEE pUWHOPPEHQ MHOHQWL D]JW DPL LG
PDJD OpQ\HJpQpO IRJYD |QNpQW IHMO HW] WO Ot QRDpME F
PLQGD]]DO DPL PLQW V]iQGpNRV HPEHUL SURGXNWXP

SO D] HJ\HV HPEHU WHUPpV]HWpU O V YRQDWNR]WDWM:
VIRNWDWRWW KDMODPRNNDO DPHOMGVDMN PQIPR®IIN U
PHJ D WHUPpV]HW IRJDOPiW DNNRU pUWM+N UDMWD PL(
WiUJ\D OHKHW WHKiW D] HJpV] EHQQ*QNHW N|UQ\H] RE
QHP VSRQWiQ NLIHMO GpV VHP SHGLJ D&RAYW WiXG KXW F
DONRWiVD +$WKOWRQOyYy PyGRQ D WXGRPiQ\ pV P&YpV]H!
QHYHGHMODWHQG+OpV D WHUPPV]HW V]LJIJRU~ B H NQWHW W\
YLOiIJiQDN HOpEH NHU+<O PDJtHD/QPIOD Y PPViERQ\p B
J\DNUDQ KDWiUR]JRWWDQ N+]JGHOHP D WHUPpPV]HW HOC
HOWiYRORGiV D] HUHGHWL DGRWWViJWJORKWINDHV]PpQ
$ NXOW~UD WHKiW HEEHQ D] pUWHOPH]pL DION BW #H FMPHQ!
D AI|/OOHQG+-0OpV" DPHO\ D WHUPpV]BIWR MW | WDVNMOEIBIQ YL
|OWKHW

3URKiVIND HOOHQWpWHNHW IHOROGDQL NpSHV GLDOHN
KRJ\ MyO OiWMD D] pUHPORINQSNVRP ®DIODW\DWODVW D] DC
IHV]*OWVpJHNNHO WHOL DNWLYLWiViQDN W~OV~O\D X
PHJ~MXOiV NHUHVpVpW DPLQHN HJ\HQHV N|YHWNH]P]
HU IRUUIVDLKR] YDOY YL OWMPHORHSGMI pFQUHY ASDUDW PF
-|[KHWQHN NRURN DPLNRU D] HPEHUL DNDUDW NLPHU-C
EHOV KDMWyHUHM+sN HOODQNDG pV H] YLVV]DKDW PDJ
HIJ\HQV~O\D PHJERPOLN VP HV\GHBEND O\DVPUEHVYPI MXW QI
pV H] D N|]JOPOHNEHQ VDMiWRV IHV]*OWVpJHW KR] OpWU'
D WHUPpV]HWHYV DGRWWViJWyO YDOy HOWiYRORGIiV pV I
pV D KDODGiVEDDQ BGiEDMRIDOWARLpY H]pUW N|YHWHOL K
LVPpW D WHUPpPpV]HWKH] D] |[VIW|QK|] D] HJ\W]HU& LJp
PHJHQ\K+OpVW WDOIOQL pV ~M HU W OHKHW PHUtWHQL

D PLQGH QV@DWMYHHNYAHOHPUH PpOWy DJRQEDQ KRJ\ DF
XWDOQDN DNNRU D]W PiU W|EEp QHP PLQW DGRWWViJR
SURNODPiOMiN DPHO\HW3BRKINHOID YDOyVtWDQL ~



$GDOPNRN D SHGDJyJLDLpRBW XU

$ ASHGDJyJLDL QD W XHJD EDONOM® K DWHiKi YROW D QHYHOp
pV D J\DNRUODWL SHGDJyJLD W|UWPQHWPEHQ (J\ V
DONRWIVEDQ NLIXOODGW NXOW~UDWHUHPW DNDUD\
HV]PHL LUIQ\]DWNpQW BUKD/GH\GWMPHGpY NeOV GOHJIH!
VIHPEHIRUGXOYD D WHUPpV]HWKH] YDOy YLVV]DWpUfg
H] 3URKiVIND pUWHOPH]pVPEHQ 5RXVVHDX QDWXUDOI
URPDQWLND tUyLQDNHSHGDYPPEWDLQDN D

%iU 3URKiVIND /DMRV PiU D GRNWRUL pUWHNH]pVpEHC
iWWHNLQWL D]JRNDW D UHQHV]iQV] pV D KXPDQL]PXV
NH]G G IRO\DPDWRW DPHO\EHQ D QD W XJUHDHDUV] ¥ Ki EDHAD!\
PHHWHQQHN D IRO\DPDW NLFV~FVRVRGiVD PpJLV 5R>
LUIQ\]DQDN D OHJOiWYiQ\RVDEE pV OHJINLIHMH] EE
PRQGDQDN H WpUHQ D] IWOHWFVtUIiLW YLV]LN \
LVNRO@PRMIEDQ 3URKiVINDVDyFQNWERHQOLI]PXY D 5RX
GHWHUPLQiOW ~MIDMWD SHGDJyJLDL [18B8KR/MMBXG( RO
QDWXUDOL]JPXVQDN ~J\V]yOYiQ KLWYDOOiIVD HJ\EHC
HOPpBNWQRIDDILRE IRJDOPD]YiQ\D 5RXVVHDX NRUW
6DLQWUUH OPH GYeSLQD\ /DFKDORWDLV 7XUJRW
ILODQWURSLVWIiIN NJUH WRYIiEEi ( 0 $UQEW LVHDKD W
DODWW iOO QPR WS HPNGQDN LQNIEE ELROyJLDL DODS
BSHQFHU 1LHW]VFKH 7ROV]JWRM YDJ\ DYHO @O:QHJF
OLQGH]HN SR]LWtY MDYDVODWDLNEDQ YDOYEDQ LQNiE
W LV IHO+DP DOMENQL QW p]PpQ\HN VIHUWHOHQ EtUiODW
-yO OiWKDWy KRJ\ 3URKiV]ND /DMRY D@PHD\H PPW JU DH Q!
LGp]HWW GLVV]HUWIFLyEIPQOLM QP IS RQW® YiX OO W W D \
QDWXUDOL]PXV ADV QDAY BWHMGDJIyILDL JRQGRODWR
URXVUHOPKYHOPVWDQEDQ 5RXVVHDX H WpUHQ LV PH
DODSKDQJMiW DPHO\ D NpV EELHNEHQ FVDN IHOKD
OpQ\HJIpW WHNLQW YM D R RNIDDAPR | RWKD QTHKDWyYN D KX
VIpOHV N|JUEHQ HOWHUMHG pV LVNROD~MtWy NtVpU
DOWWWY SHGDJyJLDL LUIQ\]DWRNEDQ

O0-5%$e57(/0(=(77/$66=,.86"
52866($8 3('$*I*,$1$785%/,=086E1$. (*©-3%% 2/9%$6%$7$

3URKIND /DMRV GLVV]HUWIiFLYyMiQDN PHJV]*OHWpVH yW
QDWXUDO+pPAX\DQDINW PHJOD SR BH G RINEHDIXRR YV ~MD E|
ROYDVDWD V]+OHWHWW $ N|YHM&HN NEHGH 5RM VAMHDIXR
~MDIEEEWHUSUHWIiFLYNDW LV ILJ\HOHPEH YpYH NtVpUH
IDMRV iOWDO IHOIHGH]HWW |[VYpQ\HQ
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5RXVVHDX J\HUPHNJRQGR]iVVDO pV J\HUPHNQHYHOpYV
OHJIN|]JYHWOHQHEE WPHIPpRQAp BHPHIGIMLL NL VDRIV OH )\ ¢
VWtOXVD PLDWW KDPDURVDQ D N|YHW N V]pOHV WiER!
J\HUPHNV]HUHSO (PLO QHYHOpPVpW EHPXWDWy N|WH
RNIHMWpVHN pV SUDNWNDXDOWDEMFV RWDDJit@WXN PHO'
VIHUYH] GQHN HJ\VpJHV UHQGV]HUEH V]iPRV HJ\PiVQDH
IHO N|]|WW-eN

3HGDJyJLDW|UWpQHWL DODSWp]JLV KRJ\ 5RXVVHDX Q\
PHQWDOLWIVIEDQ PpJ AU®G LK GP\® DHQWY| NW i YOR R ¥ii WIDQ W\
PV ULJRUY]XV QHWWODOV L* JWHWRWNGDQ V]DNtW D]]DO D GRJ
HUHGHQG E&QQHO WHUKHOWHQ V]*OHWLN D YLOiJUD p
HPEHUE O V]JHOOKRRPRHPEHWIWEXDOLY VIHUD@FLD JLIORE
V]*OHWpVHNRU My FVDN D] HPEHUL WiUVDGDORP URPO
DPLG Q NLOpS D GROJRN DONRWyYyMiQDN NH]pE G GH Pl
HJHNNHO D V]DY®DNND@OWN HBRIXV V HD X

7DQXW®Y 5RXVVHDX DODSRVDQ NLGROJR]JRWW DQWL
J\HUPHNNpPSH (V]JHULQW D]NREHWHHY PPN HWMN V> OQ\W IVS R\
YDQ D V]*NVpJOHWHN pV D] HIHN NL ME]h\WW p X prUJHE H W EDIG
UHQGH]WH BMHUPpV]HW DPHO\ PLQGHQW D OHJMREEDQ
D IHQQPDUDGIiViKR] V]*NVpJHV YiJ\DNDW V D NLHOpJt\
OLQGHQ HJ\pE NpSHVVpJHW PLQGHH\OMDBMD AR N XA JK HKD
NLIHMOQGHKHVOMDN HEEHQ D] VSEGUDSRWEDQYYD QHD\HQV ~
FVDN LWW YDQ ~J\ KRJ\ D] HPEHU QHP EROGRJWDODQ
$] HPEHU FVDN HEEHQ D] LGHIiOLV WHUPQ®yHWHE DGO
OpQ\QHN $ OpWHMIYLQWW HPHI J\HUPHN FVDN D]W NtYiQNM
HOpUQL OpJ VHPPL VHP |DYDUMD OHONpQHN EHOV KDL
QHP WDUWKDW VRNi 1RKD 5RXVVHDX HWWD OLKBDDOUIDE
WeQpNHQ\ LGLOW Wy OBKHIGM Y ROWD Np XSWHQLFWDN DS VO
W|UHGpNpUH WHUMHG NL +LV]HQ D] ~MV]*O|WW |QPDJD
V]*NVpJOHWHL NLHOpPJtWpVpUH VHP H]plUYWA &K HRDHIGRE J@
EROGRJXO VBOQIWAMPNUPIH A$ J\HUPHN pUJL V]*NVpJO
NLHOpJtWHQL O0iVQDN D VHJtWVpJppUW N|Q\|U|J H]pUW
+D W~O KLGHJHW pUH] YDJ\ PHOHJHW VOB P +BQBR LWL
PR]JRJQL VtU +D GBXEZHPL KONDMiN EpNpEHQ VtU =~ 5RXV
HPEHUJ\HUHNQHN WHKiW VHJtWVpJUH YDQ V]*NVpJH (
NDSFVRODWEDQ PXWDW Ui 5RXVVHDX D QHYHOpV HJ
WHNLQWHWPEHQ PHO\HW CPIHI IE&NUDPN NGIOML NRUJ0 i WR]Q X
Np]]JHOIRJKDWyYDQ KDV]QRV 6HPPLW VH HQJHG+QN D
NtYiQViJQDN PHUW D V]HV]pO\ FVDN RO\DQNRU NtQR]]
WHUPpPV]HW BR]WBRXVVHD X
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(]]JHO BRMX D WHUPpV]HWHV QHYHOpV D SHGDJyJLD
DODSWpWHOpPW IRJDOPD]]D PHJ $ JRQGR]y D QHYHO
HOHPL V]*NVpJOHWHLQHN NLHOpJDWDIEE PIRDMIEO PY i JKDJ
[YDNRGMQEDR]® I|O|VOHJHV YiJ\DN pV ]DYDUy LJpQ\H
HONpPQ\H]WHWKHWL |Q] Yp WHKHWL D J\HUHNHW AS$
«J\HO*QN Ui FVDNKDPDU SDUDQFV OH\| MDD HIMW HW RX
KHO\HWW PWDQQWMMNHNHW DUUD pkQR N DU VA DG ONVHO Php
NpSHVVpJFVtUINDW IRO\DPDWRVDQ IHMOHVV]H P&YHC
DUUD KRJ\ D] HPEHUL OpOHN LGiH\DNVpMJIDHRYSIOVV [ ®
KDUPyfARWW PiU PDJWWBHEE N]pWY ~MUD PHIWHUHPWVH

(PLO QHYHOpPVH D WHUPpV]HWHYV HPEHU QHYHOpVH S
YLVV]DiOOtWiVD 6SDHPDQQ 5RXVWH DX QWi YOF
J\HUHNHW D NRU DEH®HWHILU WDIGD KRF]HQ H]W D WiUV
HUN|OFVWHOHQQHN URPORWWQDN WD U WD MALVL QMRQF
LV OpWH]KHW W|EEp PHUW DKRO QLQFV XDV RA\WW KR
PV KRQSRO JiW| ONQLNDI P GHUQ Q\HOYHNE O ° 5RXVVHD:

'H KRRQSROJiUUi QHP DNNRU YpJV VRURQ PLYp NtY
J\HUPHNHW" $ Y$8DVH BePHMWHUVpJUH DNDURP\PHJW
KD NH]JHPE O NLNHU+OUWYHPHO NV W R/GIP BAHP SDSHYQ 'V
5RXVVHD X 9DJ\ PiVXWW AR GRUQ D N] NHG,
pUIpNHQ\ OpQ\ FpOMD H] D] HOV YiJ\ DPHO\HWQEHO|
DPHO\ VRKDVHP KDJ\ HXO/\EHIDQ+QNHPMHKI®\R QHP D APLG
iOODPSROJiIU° QHYHOp¥HALQRXWYNDXE FpPOMDV]i]DG QH
W|EEVp ¥} E®RP RO\DQ SROJiUp DNL HJ\ DGRWW PH
JINNHQ PHQEMH\O-OHVINHGKHW B]NRHEpEHEH Wi UMD QB D
IHOIRJiIVD HJHQ D WpUHQ HJ\iOWDOIQ QHP QHYH]KHW
5RXVVHDX HPEHUW EROGRJ PHJHOpPJHGHWW HPEHUW
POHW [|OGK|]W D VG CoHURGHNNHH.GL ® H P E HDWRL] yQLHPLE M ONLIX
&VDN H]JHQ D PDJDVDEE V]LQWHQ HPEHUVpPJpQHN WXG
JHQQN|OW JRQGRODW iP NHYpVVp LODJGIDN DJINR B 8§ VD[ W
PiU DPHQQ\LEHQ DD M FWHKEBHW VHEE RV]MLOKR NRQGHR® |
+LV]HQ D V]i]DG PDWHULIOLV YLV]RQ\DL N|]iOODSR
DQ\DJL MDYDNDW IHOKDOPR]y iP |[QPDJXNNDO pV FVDC
SXULWIiQXV AHYRXOVJILUDYRNKYWKY J\H U PHHNI pi\OL RS D i[WVp W
NpV EEL NRURN IHMOHWWHEE pOHWV]tQ YRQIDLIKRQ LW
EHIOOtWRWWViJRW



3XNiQV]N\ %pOD

5RXVVHDX IHOIRJiVD (PLO QHYHOpPVpPQHN FpOMiUyO Wt
LOOKVYWH] DGRWW NRUV]DNQWN \UHDIDA R\Li VWDLLK R]Q DE E L
30DNH KD H FpPONLW&]pV EiUPLIpOH V]pOHVHEE Wil
NLWHUMHV]WpVpW UHPpOM+N 5RXVVHDX D]JRQEDQ QHP
1\lYOQ D IUDQFLD IHOYLOKMNDAR GV NR]WVUYILOWRHY D] DOVYE
V]iPiUD HOpPUKHW FpOUyO HOPpONHGQHN DPLNRU D
OHIJNHOOHPHVHEE PHJV]®WDBHPWHUH EX]GtWMiN

(PLO WiYRO YDURNSAQ|® YLGPpNHQ QHYHONHGLWRNRQBQ W]
SDMWiVDLWyO QHP MiU Q\LOYiQRV LVNROIED 6]LQWI
HQJHGHOPHVVpPJJHO 5RXVVHDX IHOIRJiVD VIHULQW tJ\
EHIRO\IMROWDR®H NiURV N+OV KDWiV

(GGLJ D 5RWQVHBDRD XDVKDWYyY M DY U® MV HUGELND UpJL
HOOHQ LUIQ\XOy D J\HUPHNNpS pV J\DNRUODWL J\HUP!
OHQGtW JRQGRODWRNDW YHWW+sN VRUUD $ N|@\WMQHN I
D] pUWHOPH]p HPLDOGDEREEDQ WHUMHG $ NpUGpPVVHO II
~MDEEDQ PiU ~J\ OiWMD KRJ\ A5RXVVHDX HJ\ V]HPpO
YLV]IRQ\RN NtPpOHWO HQHNBIMML BN ED Jp\ LI ©- @ RWDKL Np S

-y SpOGI &MILA] 0ODOOHW QpPHW SHGDJyJLDW|UWpQpV
SQWHUWDQ .LQG FtP& NJIQNY BHNRID iSEFDOWQ/ MBI X4pDVERi WV P H
PXWDWMD EH ODOOHW eUYHOpPVH WHYWR QW RS\RNKDY/G
UHQGHONHIW D6IN|]pSNRUEYO |U|NSOW WiQ XY S bR\ BIyWIM
WRYIiEE YLWW DXJXVWLQXVL GRJPiYDO PLV]HULQW D J\|
WHUHPWPpPQ\ DNLW V]JLJRU~ IHJ\HOHPPHOpUJIVDHNRWLS$Y
KXPDQLVWMWHKYHWHD] DODSHOYHW D PL N R \Dp JOHWHN
KDQJR]WDWWiN PSIV DVRQBVy IVO-&J\ W& QLN 5RXVVHDX LV H
pV ORQWDLJQH D]JRQEDQ D J\HUPHNHW H UNRN Q/GOHIR ® \F
D J\HUPHNGAQW pV QH IRJDGWRQ\ HO® WH M PICH QMPNL Q
ORQWDLJQH HI\N QW WHMpEMEH HI\HG+O LGYH]tW QHN
VIWRLNXVRN YDJ\ D] HSLNXUHXVRN W®pQDL WK D7 MIXIX NY HD!I
N|}O«N RO\DQW DPHOO\HO HJ\HWpUW KD QHP pUMH EH
5RXVVHDX QR QDY JIQ H OMXHP HHQV]JHV NULWLNXV JRQGF
OpQ\QHN WDUWMD D J\HUPHNHW WKDVJH © \p V- @' ¥ HINQUIEX\OL
KDMODPRV RQiODY UREGRONRGIVUD VILQWH NpSWHOHQ

$ AIHNHWH SHGDJyJLDB D JYULHDWH]pW WQ BWSHV]DNLURGDORPEDQ L
KHO\]JHWpYHO YLVV]DpO D QHYHOpPVW PLQGHQIURQ ApVV]HU&VLt
PHO\HN MHOOHP] PyGRQ NRUHWYQONHRERH HJ\UH V&U&EEHQ EXN
WiUJ\~ V]]YHIJHNEHQ OiVG 5XWVFKN\
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1HYHO MB\RPRSWHDYDV]XO NLWHUYHOW HO UH
FVDSGiIMiED FVDOMD GH *PRI@GNHRVQL IV B\@ UKIRGDO | R
YHJHWLN 7DQtWyMD N|QQ\HGpQ HOpUL KRJ\ VDMiW C
V]iMD t]JH V]HULQW YDOy HUN|OFVL N|YHWNH]JWHWpV
VILWXiFLYNEy @ W®iy8 6N UD

ODOOHW pUGHUHVPXWIYW WV pIRMXVNHEPXE HIQH (J\IHO O

SHGDJyJLDL HOPpPOHWHW pV J\DNRUODWRW KHYH
PHJIRJDOPD]RAKWU & HDA\D]$LID]ViJRNDW LVPPWHOJHW

J\HUPHN:NtRIUWD MiUXOMDWRNKRR]INHMGWWNDpPVHLKH] V
IVIW|QpOHWPpPKH] ~ 9DJ\ PiVXWW A$ WHUPpPV]HW D]pUW
pV VHItWpVEHQ DGIOHMDYHpAH WHUPpPpV]HW ~J\ DNDUM
J\HUPHN P ODIQOWWMWOIHHQ QH NRU@DN JRHUPBIQ D QOHiML VP |
JRQGROPNRGWpPVPYGMD 6 W A7LV]WHOMpPWHN D J\HUP
UyOD VH NHGYH] HQ VH NHGYH] WOHQ+0 °~ 5RXVVHDX
PRGHIR@GRODWRN D]RQELGFPNVDIMWPEUDGQDN NLIHMY
5RXVVHDX KtYHL pV N|YHW L HJHNUH KLYDWNR]YD H]
NpV EE YDOYEEDQ SDUDGLJPDLNXVDQ ~M SURJUHVV]t
0iVI®l O DJRQEDQ DRLV5BMVKMBIW X X] DA&P YRD'WDDNPE S H C
EHKyGRO VDMQWNBBDJiGWINJUHLEHQ HOWHUMHGW J\
XJ\D@DV V]i]DG PiVRGLN B O Wp® HNG\ GMHQJH D IHOQ
LIpQ\O J\HUPHNWMW H® \QJHEH QY HWG LDOHQH JOWOMQUH E
VIRUXOy J\HUPHN VRKD QHP Q V]+*OHL IHMpUH QHP Y
D JJHUPHNHS@MR/NWDX NULWNNWD LV \D|\W WILGVE GIWP H N H G
LUIQW D J\HUPWNODOPRID HJ\IHO O NLYiOWMD D IH:
WiPRJDWy PDJDWDUWI{ViW PiVIHO O YLV]RQW H] D

DW\iVNRGy PDJDWDUWiVW HUHGPpQ\H] DPHO\QHN Up)
N][WWL VIDNDGpN ODO-®HMW+HQGULN YDQ GHQ %HUJ tU
5RXVVHDX HOWDV]tWDQi PDJiWyO D J\HHWPR®&WBDHWDW D
DKRO pQ iOORN RGD WH QHP iOOKMWIYH GeQ XHIDION V

5RXVVHDX RyGWpMH VRUIW MDYDVROMD DPHO\HNU
HJ\*WWP&N|G D IHOQ WW V]iPiUD ANpQ\HOPHV " J\H
EHPXWDWRWW HOMiUiVRN MDYD UpV]H HOHJiQV pV KX
VAPYGV]HUPYHO  tWip WWA\VAWDNHIDEEDQ D V]pOV VpJHV +
J\WHN LV NH]JHW HPHO QHYHO MpUH

$ PYyGV]JHUHN HJ\LMWH UDHRKMPOY]HWPL QG PVQWHYH O tDH W C
NLUIQGXOiVDLN VRUIQ W|EEV]|U NED « @ HISD\BNOD By@® N G
(PLO IULVVHQ V]HU]JHWW LVPHUHWHLQHN IHOKDV]QiOi
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(J\ LOV\HQ HVHW D NDVWpO\ PHOOHWWL HUG EHQ WHWW
VIHUHWQp QHYHOWMPpPQHN [ROPMBWYBMNW @ p% W VNIDNIHMD
PUGHNOL D GRORJ $ QHYHO QHP HU OWHWL D WpPiW

D OiWV]yODJRV YLVV]DYRQXOiV PHO\QHN N|YHWNH]WpE
WDQtWyMiYDO IRO\W IVWIRWAD EYLL)\B NEFDGR VEW VINHOMIBW YNHPAH B
PHJODNRO 0iVQDRSiQGXOYWW MDYDVRO D N|JHOL HUG |
IWOHWHQ pV ~WUD NHOQHN .LVYiUWDWYD D]JRQEDQ H
HOIIUDGQDN PHJIpKH]QHN EHMH\D WpBENQ NPW NIDGMBN N|]
QHYHO MH WDQiFViW D] HO] QDSL XQDORPED IXOODG
D] pJWiIiMDNDW DJRQRVtWDQL $ NtVpUOHW VLNHUUHO M
IHNV]LN D] HUG WWOSHGGH @] LWRQANRN LYBHi@ \NQIDONi O/NHD t W
.LGHU+O KRJ\ D KD]DIHOp YH]HW |[VYpQ\W FVDN HJ\ ERN
WDSVRO XMMRQJ A1LQL /iWRP ORQWPRUHQF\W +LV]H
HIJpV]pEHQ GIiWWkRWYHBRLGHOQL VLAANCQ@W NREWDWI ] Qp J L
My YDODPLUW] DW VLORDVVHD X

ODL SHGDJyJLDL V]DNNLIHMH]pVVHO pOYH (PLO SUREOp!
UpYpQ YiJMD NL PDJiW V]RUX@®W HK HCRJH WX O/ D$ QDN WA
PpJ WHOMHV VLNHUW pU HO OLQWKD FVDN HJ\ V]i]D
LVPHUHWHLW IHO*ONHUHNHGLN D KHO\]JHWHQ pV OHYRC(
D WXGRPiQ\ (OV OiWiVUDHBEJIJKYRNHQW H\QV/ MR8 HJHO
ARMHNWSHGDJyJLD D] HUG EHQ

$ NpS DJRQEDQ HQQpO |VVIHWHWWHEE $] ROYDVyYy WXC
HJpV] 1HYHO MH tUW HJ\ AIRUJDWYN|Q\YHW " DPHO\HW |
D EHDYDWBMW®DDN) J\HROW D] D NID W BRHW WD \DW NG EW Q
YROWL D WHOMHV NpWVpJEHHVpPV FV~FViQ [WOHWHNHW
'pO YDQ" 7HKiW SRQWRVDQ DEEDQ D] YyUIEDQ YDJ\XQN
IHO O WeNHID] HUG IHNYpVpWO DR UKG WIKDD HO ~“W/XA\GDQ i Q N
OR@PRUHQF\ IHNYpVpW" © BRXVVHDX $ 0\
PyGV]JHUpPW «J\HVHQ DONDOPD]YD NpUGpVHNNHO PHO
OpSpUPSEV UM ]HIOHEE (PLOW D PHJROGIVKR]
5RXVVEBXHOpVL KHO\]JHWHL WHKiW QHP YDOyVDN HO
PHO\HNQHN NLPYGROW HVHPpQ\HLW D V]HU] HO UH OiWw
QHP LV B5RXVVHDX QHP HQJHGKHWL QHIRWIVD] HOWHRRG
IRUJDWyYN|Q\PHIW H]HBWL D PDJD AVWLOL]IOW WHUPpV]!
D JJHUPHN YLOiJD N|]p LOOHV]W 1HP KDJ\KDWMD D] HV
D]JpUW VHP PHUW EDM LV W|UW p QXBI®AEHD QK B OM~OY P E K M)
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(] D URXV\QHDIOWtY QHYHOPpPV OpQ\HJH HJ\UpV]W yYMD
PiVUpV]W YLV]RQW pOHWV]HU& WDSDV]WDODWRNDW
|IQIHMO GpVpW $] pOHWV]HU&YVpV PPROEDI DV DR Uy @H
5RXVVHDW (WHBW HJ\ P&YL VWLOL]iOWDQ WHUPpPV]HW
YLOIJED NpQ\V]HUtWL DPHO\EHQ PLQGLJ D QHYHO DN
NiUiQ GH H]W D] LVPHUHWV]HUY]OWD QKIIPQM N Dt N M J.
HWHEHQ D] pKVpJ 1iUDGWViJ pV NLRHDWN OWNIpJIQH PD FIV
VIDUND]PXVVDO MHJ\]L PHJ A$ J\HUHN QHP PiV PLQ\
HVIN|] DPHO\HW QMHGIOH M\H HNUOLGD@ HB P QL SR DO®O 6]H U H C
KRJ\ FVIPQ\KHVY" ODOOHW

+D D] HO EE EHPXWDWRWW QHYHOpPVL FpO]DW~ MHOHC
SHGDJyJLDL V]HPSRQWEYO SRIJLWtYDN PHUW D J\HL
IHMO GpVpW BIONVA\MEH® V]iPRV ROVDYQ DPH®DIV DWPDLC
V]iPiUD NLIHMH]JHWWHQ NHJ\HWOHQ QHYHOpPVL Py¥GV]H
KDFVDN QHP KRUGR] SWRP RUHERY Wi GNIMUPNHNEW D P
DNNRU PpJ REQHVRWONLW G J\XO O DNsp '@ VW FOF M/i ] DRAK \D\DHND
EHW|UW BEWDNY]yOy SpOGi]DWEDQ A%HW|UL VIREiMD
QDSSDO DQpPON+<O KRJ\ W|U GQpWHN PHJK&OpPVpPpYHO |
5RXVVHD X (] 5RXVVHDX UHQBPNHUMWEWM E DQWHWpV I
E*QWHWpPV D WHWW N|YHWNH]PpQ\H PDJD $ PyGV]l
Np]JLN|Q\YHN HJpV] VRUD DMiQOMD $] HOY UDFLRQiOL
HJ\pE SHGDJPHUDRQWROiIVRNDW QpORNDQPD)NNBRUQ
NDW® URIiOLY HUHGPpQ\UH YH]IHWKHW

OLO\HQQHN OiWWD 5RXVVHDX D J\HUPHNHW" -yQDN
OpQ\QHN YDJ\ LOQNIEE PDQLSXOIOKDWyY DNDUDWQpPON-=-(

ODJXQN UpV]pULQWMFR W BI\WWUWHOP&H QG pI\DVE | GBW KRIXW Q
SHGDJyJLDL NUYLERRQMWIERQWKDWyY IRJDOPDN pV JRQG
KDMODQGYViJRW PXWDWQDN D] HJ\WpJHV UHQGV]HUE
HI\PUWHOP&HQ VW UKXNWKYG® KDWEH | RS DSDRU D GR[RQ R N
HOOHQWpPWHN IHOROGKDWDWODQRN PpJ D] A(PL®  HJ\
SHGDJyJLDL WiUJ\~ PXQNiLUyO

(]JHO HJ\eWW LV 5RXVVHDX SHGDJyJLDL QDWXUDOL]P>
YLOKBVWH |V]W|Q]}YQKD WOBDRAWMIEE pV ~MDEE SHGDJy
NLDODNXOiViUD N|]|WW+N RO\DQRNUD LV DPHO\HN QI
LVNRODNtVPUOHWEHQ |OWHQHN WHVWHW $ W|UWpQI
HV]PHL |[UINVpJpW LV BEWBJIWYIDY SEHGQ\HPDWPiU D J\DN
HJ\LN OHJtJpUHWHVHEE LUIQ\]DWD
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JHOKDV]QiOW VIDNLURGDORP

f
f

%DGLQWHU $ VIHUHW DQ\D $] DQ\DL pUYAMD/GIEMND Q'
&VRNRQDL .LDGy 'HEUHFHQ

%iWK\ pV )DOXV , V]AHEPILDL /H[LNRR|WHW .HUDE
JQ\YNLDGY %XGDSHVW

%HUJ - + YDQOGHMDEOHWLFD RI /HH &% HJHQ WBHQHD@ G |
HHQ KLVWRULVF KD G®MHRKEOFKILH. MNHU N

JLQIiF]\ ( $ PDJ\DURUV]IJL N|]JRNWDWiV7 HU|R]WD Q
NRUIED,@DJ\DU 7XGRPiQ\RV $NDGpPLD %XGDSHVW
JLQIF]\ $] yNRUL QHYHOpPWRWQUVQNVQRW D LN W
|Q\YNLDGYKLYDWDOD %XGDSHVW

JLQIF]\ ( $ UHQDLVVDQFHMWRUW p QHVYBHOSHAN W NLE
+RUQ\IQV]N\ 9LNWRU

YLIF]\ ( $ N|]JpSNRUL QHYHQPpV QDU PQHWHWHPL 1\|
%XGDSHVW

JLQiF]\ ( $] ~MNRUL QHYHOPYW WPHUVDRQ HIVHWHPL 1\
%XGDSHVW

JLQIF]\ ( 1HYHOpPVHOPpPOHWHN DD;J}DW]7)0GEDIQ\R
$NDGpPXGD SHVW

JLQiF]\ (RUQLMV*\HPpPQ\ ) V]HBNGDJIyJLDL /H[NNROW
5pYDL ,URGDOPL ,QW p KWWK XGR\S]HIV KX 85/ S
ODOOHW & 8QWHUWLQ®FKIRUVFKXQJHQ <EHU (UJLH!
6DFKEXFK )UDQNIXUW DP ODLQ %HUOLQ
ORQWDLJQH 0 GH ¢VV]@RUG 20iKULVERWLRQ %XND L
1pPHWK $QGUINM\pVViOyQV] 3HGDJyJLDL QDWXUDOL
%iWKRRIOWiQ pV )DOXV ,YBMGOJHUNDL,/H[NVEREW 2
_HUDEDQ .|Q\YNLDGY %XGDSHVW

1pPHWK $ pV 6NLHBBIRUPSHGDJyJLD pV DIJHPJNRQD |
7DD Q\YNLDGY %XGDSHVW

1pPHWK $ /HEHQVUHIRUPDJRIRN PS)G /HKRGGRE DWI
.LDGYy %XGDSHVW

2URV] * JLQiF]\ (UQ pV 3URKiVIND /DMRV NDSF\
PV )HQ\ ,PUH V]HION]iQWDWODQ WHIQ\GRMNWHNHEYQWQ X
/iv]Oy V]*OH\&VYRQRSNHIE B BE U

2URV] * pV 3pQ]JHVJ\ GRNWRUIWXV W|UWpQHWHK 0DJ\D
PYHNE O ,Q 1yELN $WWLOD pV HQJHOS L DMCDQNOO0 PUTH R N
PYHV 3XNi®@yO®D\ WLV]SHOH®BIp UHW\HWHPL .LDGy -XK
JHOWPNWIiVL .LDGyYy 6]HJHG



$GDOPNRN D SHGDJyJLDLpRBW XU

3pQJHV 3URKiVIND /DMRV D SHGDJyJLDL QDW
$QGU3XNIQV]IN\ %pOD pV 3LUND 9HARRQEEPO VEMUYIS L
UHIRUPBHGD pV pOHWUHIRUP D *R @ i RED®DMOXY DB
30DNH . 5HIRUPSIGDUWRVHRVR]LRORJLH HLQHV 3DL
'D[PDQQ 0+DWAVHRIU N

3XNiQVIN\ % $ J\HUPHN D V]i]DGL PDJ\DU QHXHOp

,VNRODNXOW~UD N|Q\YHN 3pFV

3URKiVIND /$ SDHIGJLDL QD W XRNVORPRXNYUWHNH]pV
VIHUNHVIWYH  NJ|]JOL 2URV] *iERU pV  3pQ
KWWS PHN RV]N KX SGI

3URKiIVIND / 1DWXUDOL]PXV BBGPPI¥VLDLQ Q PMXB]\
_RUQLV *\XOD pV .HPpQ\ )HUIHGDJIYJHDN /H [ LN RG W

%XGDSHVW 5pYDL LURGDOPL ,QVBPIHW
KWWS PHN RV]N KX SGI

3URKIND p Q$ SDHGDJyJLDL QDWXUDOL]PXV W|UWp(
(J\HWHPL SiO\DPXQND MHOLJpYHO 5
KWWS PHN RV]N KX SGI

S5RXVVHDX @ 'LVFBRX TXL D UHPSRUWp OH SULJ[ j ¢
HQ DQQpH VXU FHWWH TXHVWLRQ SDU OD PrPH
BFLHQFHYV HW GHV $SWWHL FRHBIFURBEXMRXVVHDX *H
*HQqYH JRUGtWRWWDHMWODL EJRVW %XGDS

S5RXVVHDX> - @ (PLO YDJ\ D QHRMGpPpVUW\Q\ -iQF
7DQN|Q\YNLDGY %XGDSHVW NLDGiV

EXWVFKN\ @ 6FKZDU]H 31@RBRILMNQ ]XU 1DWXUJH
E*UJHUOLFKHQ (UJLHKXQJ 8OOVWHLQ 6DFKEXFK )
6SDHPDQQ 55RHVVHDXV A(PLOH" 7UDNWDW sEHU (
ILVLRY' sBLWVFKULIW I+U 3IGDJRJLN

7HQRUWK (®HL Q] *HVFKLFKWH GHU (UJLHKXQJ
*UXQG]*JH LKUHU QH X]®IXQD L KKHQ WOWIHWFODJ :HLC
7HQRUWK( pNWLQLISSHOW 5 %HBWY /H[LNRQ %BH®MNIR
9HUODJ :HLQKHLP %DVHO
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7(5(3,6=3%%$(;3/25E&,i6e6,5E1<ET7277
7$18/E6e/0el<(. 6=(5(3($=g.2/i*,$,
V'(17,7E6 )(-/ 'e6 %)

$%6=75%$.7

$ NJUQ\HJHWL QHYHOPpPV NHUHW pE HQVHO MWWR U EDHOV B\
NJUQ\HIJHWWXGDWRY YLVHONHGpPVW NLDODNHMDQ@L HD
NDSFVRODWRY pOPpQ\HN N|UQ\H]JHWWXGDWRVViJUD

WDQXOPiQ\ D VIDEDG H[SORUIFLYV pO P NQHNIDND iV}
EHW|OW|WW V]JHUHSpW YL]VJiOMD $ODSKLSRWp]LV+Q
MHQW V VIHUHSHW W|OWHQHN EH D] [INROyJLDL LGHQW
NJUQ\H]JHWYpGHOPL pV  P&V]DNL HJ\HWHPLMWNY D® H®
VIDNPDL pUGHNO GpVW PHJKRWHDR]y KD ViV RND MW BV
HU V pUJHOPHNNHO MiUy pOPpQ\HNU O V]yOy HPOpNHN
D KDWiMROHQW VHQ DODNtWKDWMINP B® \[QHRN yHU DLV f.d
PYyGV]JHUUHO LV IHOWpPUNpPSH]W -&OD \RHRIQN p LOBM]BHFW XV H N
$] LQWHUM~NEDQ SR]JLWtY pUJHOPHNHW NLYiOWy V]DE
VIHPEHQ D] LUIQ\tWRWW N|UQ\HNBWRVRDYB® QHIBWRY Y

6=%%%"' (;3/25E&1.951<(=(7, 1(9(/e% (1

$ QHYHOpPV pV DNRYQEHEAWIL MHYHOpPV LV DODSYHW
WHYpNHQ\VpJHNHQ NHUHV]W+O NtYiQMD FpOMDLW HO
]JIPH LV NRRUGLQIiOW WHYpNHQ\VpJHNNHO SUYEiO I
NLDODNtWDQL $E ED @ X\ DHVMYMNUM|HMVIWD K RJI\ D N|UQ\H]}
NUQ\H]JHWL WXGiV VLNHUHV iWDGiVD HOYiODV]WKDW
IHMOHV]WpVpW O DPHO\HW MHOHQW V UpV]EHQ D Wt
PHIWHUHPWHQHO6 RRUBXBWER® D N|UQ\H]JHWLpQHBHO ¢
IDO N|]*O° DPL PLQGHQNpPSSHQ SR]JLWtYQDN PRQGKDW
N|U& HJ\HWpUWpV XUDONRGLN DUUyO KRJ\ D WHUPp
WHUPPV]IHWEHQ QHKHBWDRDINNRHUD V]DEDGWpUL WH
SURJUDPRN W~OV]JHUYH]HWWVpJH pV N|W|WWVpJH VRN
IHO $ NXWDWiV HJ\LN DODSIHOWHYpVH KRJ\ D] LO\H
NRUOIWR]y SURUYBPFRMWHP NHGYH]QHN D N|RQIBTHW L



&VRQND 6D@PERD $WWLOD

D WHUPpV]HW LUIQWL pUJHOPL N|W GpV NLpStWpVpQHI
NLDODNtWiVD QpON+O QHP YiUKDWy HO KRJ\ D WHUPp'
WHNLQWV+.QN @IRJBIORBIY PHLID]iQ DJW DNDUMXN YpGH
$]W YDOyYV]tQ&VtWM+N KRJ\ pUJHOPL VJHPSRQWEYO N|Q
D WHUPPpV]HWWHO DPHQQ\LEHQ RO\DQ N|[WHWOHQ pOPp
IHOIHGH]pV |U|PPW.ODB®iMH®OHJI& WDSDV]WDOIVRNDW
H[SRUIFLYV pOPpQ\HNQHN QHYH]KHWMsN %iUPHO\ pOHV
H[SORUIFLYV pOPpQ\ VHJtWKHWL D] pUJHOPL N|WHOpN
VIDEDGEDQ YDOy MEWNpINRN NDUFY®XOGLRN YDJ\ D YLGpN
(JH®] pOPpQ\HN NDSFVRODWED KR]JKDWyYN D] HIJ\pQHN ~J
DPHO\ IRJDORP D] HPEHU pV WHUPpPpV]HW NDSFVRODWiQ
NpSHV PHJYLOIJtWDNQD N]JMNWH KW BAR®/ ED Q

$=9.2/1*,$, ,'(I,7E6

$ NJUHQHWL QHYHOpPV iOWDO KDV]QiOW HJ\LN OHJHOWHL
DWWLW&G XJ\DQDNNRU QHP D OHJPHJIHOHO EE DNNRU
HJ\pQ D WHUPpV]HWMIOQHEH PR®DKIRWD LOOHWYH HJ\iOWDO|
WHNH QMMiW PDJiW $ V]pOHV NJUEHQ HOWHUMHGW DWW
NJWKHW WHYpNHQ\VpJHNNHO pV WpPiNNDO NDSFVRO
YLVHONHGpPVHV V]MQ/@EN VL QEROVOMMN HW 9RDPVJIiOMiN D

N|UB]JHWWXGDWRY YDJ\ pSS NJUQ\H]JHWV]HQQ\H] YLVHO!
DEEyO D VIJHPSRQWEYO KRJ\ D] HJ\pQ pQWXGDWiQDN F
VRNNDO LQNIiEE D] HMPNHRMNWEIHNWM] WH PiNKR] YDOY
NHUHV]WED BGPHRRVLYiFLYyNDW PpUJHOPHNHW

$ WHUPpV]HW OHNpSH] GpVpW D] pQWXGDWEDQ LQNiIE
DODSR]YD WXGMXN PHJIHOHO HQVYHULDWQR] [NFRPDIVLREI
ORNUD D N+<O|QE|] PyGR]JDWRNUD XWDO DKRJ\ D] HP
PUWHOPH]LN |[QPDJXNDW O9pOHPpQ\H VIHULQW H]HQ LGH
PV NXOWXUiOLV LQWHUDNFLYNRQ WEQ PO WWWBDBDWWWE
POPP\HY VIHUHSHW MIDASVFNRIQDNVRQOWHRHIiOODStWMD K
LGHQWLWiV pUWHOPH]pVpPpQpO D SV]LFKROYJXVRN D V]HF
J\DNUDQ ILJI\HOPHQ NtY«O KDJ\MiNQDHQ MNP \W i 0OMDGID\AFD N
ViIPRV HPEHUQpPO D]JINBBQWLWRQMQRW MDSHNWXVD D WHUTF
VIHUJHWW WDSDV]WDODWRN D NLDODNXOW pUJHOPL N|V
VIDEDG DOIEHFV.OQL D N+O[|XERNNIBUR p B DD WRRENMA NI
OHJ\HQ V]y DNiU IiNUyO KHJ\HNU O YL]JHNU O YDJ\ D Ki]
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&OD\WRQ KDQJV~O\R]]D KRJ\ D] [NROyJLDL LGF
QDJ\REE HJpV]KH] YDOy NDSFVROyYGiV UD ©OD@/DRKBRKIN N
KDVRQIHWO/LYPHUpPVH OpQ\HJL HOHP

$] INROYJLDL LGHQWLWiV V]JRURV |VV]HI*JJpVEHQ YDQ
KDMODQGyYViJJDO DKRJ\ DUUD 6FKXOW] pV PWVDL

$ IHMOHWWGHROYWLIBY DO UHQGROWH) YW ]®iBp@ SHEDRU W F
HPEHU UpV]H D WHUPpPpV]HWQHN pV QHP DEEyO NLV]D]I
YLOiIJNpS*N pV WHUPpPV]HWKH] 1&] G pUJHOPHLN iOW
WHUPpPV]HWHNHHQ W HND UpQA N | U Q\ B S-FW RD®ICRHP RS iN
KDWpNRQQ\i 9DOyGL N|UQ\H]JHWW XGDW RV \Li@ HDMKL Wi D
NpSHV NLIHMO GQL

.87$7E681. $/$BR7e=,6(

JHOPHU*O D NpUGpV KRJ\ PLNRQWJLIBIMQH\H QW HWiV
WiUVDGDOPPMEDHN V]HPOPpOHWH PiU GUDV]WLNXVDQ
HJ\WpJW O pV DQQDN PLV]WLNXV WLV]JWHOHWpPW O
Q\HUVDQ\DJRN pV HU IRUUiIVRN WiUKiQDINYHV LNQHD 1B QNL|
QHYHOPpPV RYEDTHDWDPDEDG H[SORUIFLYV pOPpQ\HN D]R!
OHJLQNIiEE NpSHVHN IHMOHV]WHQL D] [NROyJLDL LG}t
INROYJLDL LGHQWLWIiV NLDODNXOIiDi]KR]O PpHI HVXQHIN
LGHQWLWIiVIRURNKEE H HMHUNH]HWW HU VHQ VWUXN
SURJUDPRNQIO

$ .87$7E6 01'6=7%19%

$ NXWDWiV VRUIiQ KiURP PyGV]HUW DONDOPD]YD YL]V
POHWWDSDV]WD O DMCRMNp P Mp SO PN HMNU G H N M E HRy G\D] bl U
DONDOPD]WXQN PDMG NpW WtSXV~ |[NROyJLDL LG
LQWHUM~DODQ\RNNDO .pW DOiEE LVPHUWHWHQG |
pV [NROyJLDL LGHQRWLIW P\DWGY D] ¥ YiROSARUNV R NR B O H\G R VO
$] HOV FpOFVRSRUWRQ EHO<O DODSYHW HQ P&V]DNL
0&V]DNLDN W|EEHN N|]|[WW YLOODPRVPpPUQ|N JpSpV]
GLSORPiIV PpUQ|N|NHMW MNpB&RIGLNQNWRSRUW BPUYMBQO
EtUWDN D NJUQ\H]JHW YpGHOPH D N|UQ\H]JHWL «J\HN LI
FVRSRUWEDQ KXPiQ|NROyJLD N|UQ\H]JHWWDQ pV [|OG!I
YLIVIJiOWXQN $] LODVAHUHW-HIPDIW W LNDNDID G L S D® B NpRWN
HVHWEHQ D PHJNpUGH]HWWHN iWODJpOHWNRUD  pY
NJUQ\H]JHWL QHYHOpPVL KDWiVD YDJ\ DQQDN KLiQ\D Pp.
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$] HOV NpUGpPVVHO D V]DNPOULD KGMNONGPV N PQ\THY X\
YL]VQLOPLQGNPW FVRSRUWQiO Ji® DWJ DN FADHU MAX @B & YL ]
LGHQWLWiVUyO LV NpSHW DONRWKDWXQN $ODSYHW IF
IHOWpUNpPSH]pVH DPHO\HN D MYMNN®D )H®WGHANO & pWWN N
VIDNBDGHNO GpV NLDODNtWiViYDO |[VV]HI+JIJpVEH KR]KD
$] HOV NpUGpPV HVHWpPEHQ H]JHN D KDWiVRN NHU<OWHN
WXGDWRW IRUPiOy VIDEDG H[GORDINLIMN MLOVD RDDWRND O
YDQYV]HKDVRQOtWiVVDO NLHPR\GKHWYHSHDREWBSE DV NI
VSHFLILNXVDEE V]DNPDL OiWiVPYGRW DODNtWy WpQ\H]
pV 1HDO Q\RPiQ IRJDOPD]WXKWHU M (D DO QSKNQ DN
NpUGPWOIDHEL YROW
A6DMiIW pOHWWDSDV]WDODWDLGEYO PHJKDWIiUR]y HU}
DPHO\HN KDWiVVDO YROWDN D V]DNPDL pUGHNO GpVH¢
DJRNUyO D NRQNU p W OKDNWIMRNUA® NMDyX K D OPH JLG0 WHI@ R (
DPHO\HN HEEHQ G|QW V]HUHSHW MiWV]RWWDN ~
(]W NJYHW HQ WHWWeN IHO D PiVRGLN LQWHUM~NpUC
WHUPPpV]IHWWHO NDSFVRODWRY pOPpQ\HN WESXNCDAMNVNY \
D] DODSYHW EHOVV IVGRRPWVLYRNRBIYHNHQ WHBEWBPQ W
NDSFVRODWRY pOPpQ\HNNHO pU]JHOPIERKXOW] iHW KDON iV
$] INROyJLDL LGHQWLWiV YL]VJIODWDNRU WHIKMYNDD D ¢
WHUPPVIHWEHQ V]HPQKHMNY NeQWHRQ]tYWpORPVDLW pV H]HN
J\DNRULViJiW (JW D PiVRGLN LQWHUM~NpUGpPV WHV]L
NDWHJYyULINRQ EHO+O MHOHQ WDQXOPIiQ\EDQ NLHPHO
J\DNRUWJIW YL]VIJiOWXN GH HIXOE NIDWNHIYQLHOUMRWY U
PXWDW§hW FVRSRUW YiODV]DLW |VV]HKDVRQOtWYD PH
N+O|QE|]QHN D] HU V pUJHOPL KDWiVW NLYiOWy pOPpQ\H
LOOBWMB\pE PHJKDWIiUR]y pUKSHNP BV MNON |J HQW8 H O NH O
YL]V3IDDWpV]-OW D PIVRGLN LQWHUM~NpUGpPV D 3LVNyYV
NYDOLWDWtY NXWDWiV PLQWiMiUD
A(POpNH]] YLVV]D pOHWHGQHN HJ\ R @\D]® CHPHNHWD \ Y UBHV
EHO OHG pPMY PQBRDOD WHUPpPpV]HWKH] NDSFVROYGRWW
$ FVRSRUWRN |[NROyYJLDL LGHQWLWIiVYL]VJiODODIKR] Np
JUQ\H]JHWL ,GHQWLWiV 6NiOiMD (QYLURQPHQWDO .
D] i0OOtWiVRNDIWWHJIAMH G OWON pUi@pNHOQLH (JHQUIM OtWi\
YRQDWNR]LN KRJ\ D] HJ\pQ WpQ\OHJHVHQ PLO\HQ J\DN
LOOHWYH PHQQ\LUH pU]pNHOQLOBI® D KN\ R LW t ¥ & (DOONCL F
WpQ\OHJIJHV N|UQ\H]JHW YWBEOYFKEUPPOGKHWIHRWH YOO HWY
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HJI\HWpUWpV IRNiW PpULN 7RYIiEEi WDOiOKDWyDN RO
YDOy HJ\VpJpU]JHW HU VVpJpUH YRQDWNR]QDN

$ PiVRGLN |[NROYJLDL I6EKXQOWLWiV YLEQWEOBWW 7HUPp)
BNiOiMDFOXVLRQ RI 1DWXUH LQ 6HOI YROW B6FKXOW]
PHJIRJDOPD]iVIEDQ WHUPpV]HWKH] N|W GpV PpUWpNpP
pV AWHUPpPV]HW  NDSFVREB® W N® | QF |J| NNHDON p RO X
N]*O D PHINpUGH]HWW Q HON DN U i NGIHDIVHHVO\® R O B ¥ HMD GbL V
OHKHW VpJHN H®UDY D DWAEDR E H

iIEUD $] eQWXGDW 7HUPpPV]HW HEON RIIDE WL WNR Q DX ¢

JRUUIV B6FKXOW]

$ NXWDWi/&W®R]L NiOiW DONDOPD]JWXN PL LV DPLNRU
LQWHUM~D & pQ\®RMMDNDULNI]G EH D]W REEDQi W HDPHH
NDSFVRODWRGDW D WHUPpVIHWWHO +RJ$D@DNDSF
NXWDWiVXQNEPEHD N4V |AWAHUPpV]HW  IRUGtWIVEDQ Mk
$] LQWHUM~N V]|YHJpQ HOYpJ]JHWW Np]L NyGROiVW N
YpJHI]WBQWDMRPHOHP]pVW PtJ D KDV]QiOW WHV]WHN
6366 SURJUDPFVRPDJJDO HOHPH]W-N

B6=+,327e=,6(.

$] HOYpJJHWW |NROyJLDL LGHQWLWIiVYL]VJIiODWRN pV
NHUHVWeN D YiODV]W D] DODSKLSRWp]JLV YL]VJiODWiQ

NpUGpV
$] INROyJLDL LGHQWLWIiVYL]VJIODWRN WHYV]WHMN DBDO D
UHQGEBMWH) N|UQ\HIHWYpGHOHP LUIQW pUGHNO G )
EHIOOtWRWWYViJ~DN"
5pV]IKLSRWp]JLVY (U VHEE |[NROYUNDD HGRWYHWMWMHINCD D BN
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NpUGpV
OLO\HQ WtSXV~ VIDNPDL pUGHNO GpVONQEW KRH®Yi ¥ R@Wi ON -
FVRSRUWQIO pV HIHN PLO\HQ J\DNRULViIJJDO MHOHQQHN
H[SORUiIFLYV pOPpQ\HN D NpW FVRSRUWQiIiO"
5pV]IKLSRWp]JLY OLQGNpW FVRSRUWQIO D VIDEDG H[SOR
HPOtWpVUH V]GNVFWLEHYBENBMRD Np QW

NpUGpV
OLO\HQ WtSXV~ HU V pUJHOPHNHW NLYiOWy WHUPpPV]HW
FVRSRUWRNQIO pV H]JHN PLO\HQ J\DNRULViIJJDO MHOF
LGHQWLWiIVVDO UHQGHONH] FVR »RPYWQ\HPM BBPWYBED G
5pV]IKLSRWp]LVY $ .JUQ\HJHWYpG NQHN W|EE IRQWRYV
H[SORUIiIFLYV pOPpQ\*N YDQ

(5('0el<(.
$ NpW FVRSRUW |[NROyJLDL LGHQWLWiVD UpV]KLSH
$] LOWHUM~N HUHGPpQ\HL @NNH LMPRHHIWGHW K\RH \ HID . WV \IR
YDOYEDQ HU VHEE |[NROyJLD LHL GCH. QWL ORI D NLIDQIG 8O B

JUQVH]IHWL ,GHQWLWIiV 6NiOiMIiQDN HUHGPpQ\HLW D] DO
WIiEOiI]DW $ NpW FVRSRUWVWIHMWIRWYiV 6 NigLMIUH] NDSR

NpU NpU NpU NpU NpUu NpUGpV

JUQ\H]HWY/pG N

iwoODJDL
0&V]DNLDN
iwoODJDL
.pUGpPVHN
NpU NpUy NpU Np U PbUCHNODJD

JUQ\H]IHWY/pG N
iwoDJDL

0&V]DNLDN
iWODJDL

6DMiW VIHUNHV]WpV
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$ WIEOi]DWEyO PHJiOODStWKDWy KRJ\ QHP FVDN D] |N
VIIPRWWHY HJHDVYP@\W KVEWREH@L]IHQHJI\ iOOtWiV N
RO\DQ VHP DKRO D 0&V]DNLDN PDJDVDEE iWODJRW V]
PWPLQIWIYEW DORYMPLIQLILNDQFLD VILQWHQ VWWWL\
FVRSRUWYNQIDWMRN NpW NpUGpVQpO(pNpDGPWE NI AV H\I
HOpJ LG P YDJ\ SpQJHP HJ\ UpV]pW EL]JWRVDQ DUUD
«J\HNNHO IRJODONR]]DP"  pV A OJ\ pUH]QpP pGBWMP I
LG U O LRHHQBIND V]PBYGE@LpY WHUPpPV]HWHW ~

(OPRQGKDWY WHKiW KRJ\ &OD\RQ JUQ\H]JHWL
JUQ\HJHWYpG N YDOYEDQ HU VHEE |NROyJLDL LGH
PUGHNHVVpPpJ KRJ\ PLQGINPW MAPRIS @Y NMHWHBMABMHED W | O W
YRQDWNR]y HOV NpUGpV NDSWD D OHIJNHYHVHEE SRQ
HJ\DUiQW ~J\ pU]JL KRJ\ NHYpV LG W W|OW D WHUPpV]
PLQGNPW FVRSRUWEYW HKNWS R QQ/GMDI IKERRANAID UG H]H W \
PPUWPNEHQ ~J\ JRQGROMD KRJ\ PLQGHQ J\HUPHN QH
OHJ\HQ D WHUPpPV]HW YLOiJiQDN PHJLVPHUpVH

$] HUHGPpPQ\HNHW PHJHU VtWL D 6FKXOW] e QW X(
YpHWW NXWDWIVDLVHVHEEHQ D SRQWV]iPRNDW DQ
PHINpUGH]JHWWHN KRJ\ PHO\LN iEUD NHU<OW NLYiO
NLYiODV]WiVD HJ\ SRQWRW pUW PtJ D WHOMHV PpUV
SRQWV]iPRND VP HOVN]HWKQDVIWRJWD PHJ $] HUHGPpQ\H
WIiEOi]DW IRJODOMD |VV]H

$ /ILNHUW VNiOD V]LJRU~ pUWHOHPEHQ UDQJVNiOiQDN PRQGHE
IVVIHDGKDWyYDN PpJLV iOWDOIQRWIQVWOMUDGRWWEL KRM i DiV
KDWpNRQ\DEE NLKDV]QiOiV pUGHNPEB D SQWHUYDOOXPVNiIODNy
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Wi E O.i[[lDQWH ] H WoWp G&N]DNLDN SRQWV]iPDL 6FKXOW
eQWXGDW 7HUPpPV]HW %HIRJDGiVD 6NiOiMD D

L QWHUM~[ .J[UQ\H]HW 0&V]DNL

EWODJ
6DMiW VIJHUNHV]WpV

OHJIOODStWKDWy WHKiVeQKRIG I5\WKX-OWMPp V] HW DVOHD | NIDG i V
LV YDOYEDQ NLHPHONHG EE [NROyJLDL H\®MEG NW B \63 6 6!
SURJUDPPDO OHIX®UWEW RDAD S MIPRQ WiW] SRQW V]iPR
HOWpUpV VWDWLYV]RV ND L QW KM & HRIEH QL KEG\DD Q] N+\DH QVE|
LV
OLQGNpPW IHQW LVPHUWHWHWW BXWRUWIVD HUEGHABGAY |
FVRSRUWMD HU VHEE |[NROyJLDL LGHQWLWiVVDO UHQGH
UpV]KLSRWp]LV WHKiW H] DODSMiQ KHO\WiOOy

$ NpW F\ORRFFOUWPVBEHNO GpVpW EHIRO\VIVROY WpQ\H] 1

$ NpW FVRBBUWWJIBNO GpVpQHN HOHP]pVH VRUIQ V]iPF
EHVRUROQL D 3DOPHU pV 1HDO WDQXOPIQ\EDQ LVP
V]*NVpJ YROW MDPEE IMDWHJIYyULINUD LV WRYIiEEi QHP
NDWHJyULIWDRXBBHBEWL WHP $ NpW OHJIRQWRVDEE NI
1HDO WDQXOPiQ\D QHP WDUWDOPD]RWW D AG6]DE
SURJUDPRN" YROWDN HIDAHHID\HHGIKENHPMOHQHY ROW D KLSR
HO EEL D N|WHMWJOHQ® INPDEBGE]pV pOPpQ\pW Q\~MWy W
PDJIED D] XWyEEL D VIJHUYH]HWW SURJUDPRN NHUHWQpE
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$] HOV LQWHUM~NpPRGEBKODY FHDDO]NDWHJIYULIiNDW |
J\DNRULViJiW D]i[DONVEEXWDWMD EH $ YiODV]RN V]iPD
NDWHJyULD KiQ\ LQWHUM~EDQ NHU+<OW HPOtWpVUH

WIiEOi]DW $] HOV QDUUDWLtY Np UNPW K By UXDNU WR Y
JUQ\H]JHWYpG N pV 0&V]DNLDN HVHWPpPEH:¢

.DWHJyULIN JUQ\H]HWYp 0&VDNND
2NWDWiV NpS]pVHN
6]HPpO\HN
6]DEDG H[SORUIFLYy

6]HUYH]HWW SURJUDPRN
JLOP PpGLD
JUQ\HIHWV]HQQ\H]pV
OXQND
+i]LIOODWRN iODDWWDUWiV
JQ\YHN FLNNHN
6SLULWXDOLW,i\
6DMiW VIHUNHV]WpV

JRQWRYV PHJIKRINHFIQQGNPW LQWHUM~ FVRSRUW HVHW
DNiU W|EE NDWHJyULD LV WiUVtWKDWy YR O V¥ HEHAQAM \
iWIHGpVW PXWDWRWW D A6]JHUYH]HWW SURJUDPRNND
HO IRUGXD® HNSOIREI FLYV pOPpQ\HN RNWDWiVL NHUHW
$ WIEOi]DW DODSMiQ PHJIiOODStWKDWy KRJ\ PLQGNpW
HORUGXOy NDWHPPLBI NS AD A6]DEP® |HASQRWDIWLY NpS]
(JHQ KiURP NDWHJy UQ D JRHIRNM THID IG\R PIL Qi Q W \PHL\Y (BHH @/
JUQ\H]JHWYpG N KDQJV~O\RVDEE NDWHJyULiMD YROW
DJRQEDQ]DNC®WQiO VRNNDO ULWNIEEDQ IRUGXOW HO
YDODPLO\HQ IRUPIEDQ KB VWDEHNROGWIYN HD PAJQGNp W
WDQiURNDW FVDOIGWDJRNDW N UEBDYIWRNBW pEED B
KLSRWpPODEMiQ WHKiW UYNDFHEQ KDY \MIQBYOHJIGRPLC
PUGHNO GpVW DODNt/SYORYFIH] GH/HIEQAHD+0 N+O|QE
RNWDWiV NHUH W pNEHQ VY MR WH-YO O\ D50 MEIiE B QM
D VHDG H[SORUIFLYV pOPpQ\HN MHOOHHHW LS pY HWMXH
JUQ\H]JHWYpG NW O p\$ D|WRWHPHNLDNGNW O V]iUPD]y L
VIDEDG H[SORUIFLYV pOPpQ\ VIHPpO\HNKH] LV WiUVXO
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6]DEDG H[SORUiIFLYV pOPpQLVDWRMXHWHP.HOONNKHYYpG
AOHJ XJ\DQHQQHN D W~UiQDN D YpJpQ I|QW D K &@MPRPO «
UIYLGQDGUIJEDQ YROW GH D KHJ\QHN D] iUQ\pNRV ROGDC
5/YLGQDGUIJEDQ KyJRO\y]W XQHP QViW RN DOQ 3]\ SHDEiXO EL
KRJ\ EHOHMiWV]RWW DEED KRJ\ pQ DNDUWDP HJ\HWHPLVW
6]DED® RIPSFLYV pOPpQ\ 0&V]DNL

A9DQ HJ\ V]pS QDJ\ SLQFH pV KiW D NINJRW DRPVD \WORHWKLHQWBI QLW
YROW pStWHUIHIPYDGWPDOXPtQLXP OHPH] YROW OHPH]YiJy
PDJDPQDN EHO OH HJ\ NRANOW FAHIQI VO WOWH Q@ GWEPRD OHKH

$ NpW FVRSRUW WHUPpV]HWWHO NDSFVRODWRYV pOP
$ NpW FWRISPYPW]HWKH] NDSFVROYGyYy PHIJKDWiUR]y pOPpC
3DOPHU pV 1HDO WDQXOPiQ\EFBWW PN ID\VD B W XOV WG |
NDWHJYULIN LV V]*OHWWHN $ OHJIRQWRVDEE iOWDC
H[SORUIFLy ]HWAG]SIWRHIDPRN pV D A1HJDWtY YROWDN
POPPQ\HNHW IRJODO PDJIiED DPHO\HN X HHIFDOMINHDLE HIQJ ]
PiVRGLN LQWHUM~NpUGpVHQ EHO+O HO IRUGXOy YiOD
J\DNRULViJiW D]OD|®\EERXWDIWBMD EH $ YiODV]RN V]iPD
KRJ\ D] DGRWW NDWHJyULD KiQ\ GD U HE HERMWHU M|~ B B BV\\E
HO IRUGXOW KRJ\ HJ\HV V]|YHJUpV]OHWHNKH] W|EE ND\

WIiEOi]DW $ PiIVREUBS pYXWY MWDYWR]y YIiODV]RN V]iP
VIHULQW ]HW®pG N pV 0&V]DNLDN HVHWPEHQ

.DWHJyULiN JUQ\H]JHWYp 0&V]DNLDN

6]DEG H[SORUIFLY
6]HPpPO\HN
1IHIDWtY
6SLULWXiOLV
JUQ\H]JHWV]HQ®Q\H]pV
2NWDWiV NpS]pVHN
+i]JLIOODWRN iQODWWDUWiV
OXQND
JQ\YHN FLNNHN
6]JHUYH]JHWW SURJUDPRN
9D0O0IV
J)LOP PpGLD

6DMiW VIHUNHV]WpV
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$ WiEDOVRN DODSMiQ HOPRQGKDWy KRV DFELI)GS NSO RV
POPPONHN<OWHN OHJW|EEV]|U HPOtWpVUH PLQW HU \
NDSFVRODWRY pOPpQ\HN 7RYIiEEi D PHJpOW pOPpQ\
VIHPpKH] YDJ\ VIHEYONBERWROYGWDN $ A1HJDWtY NI
PUGHNHVSPWIVODODMXWKDWXQN DQQDN HOOHQpUH KF
QHP WDSDV]WDOKDWXQN $ 0&V]DNLDN HVHWPpPEHQ P
SURJUDWpNEHHUDHPOWH iW D Q\LODWNR]y -HOHQW V UpV
SURJUDPRN]IPMIDV D] HVHWe.NEHQ (]JHQ pOPpPQ\HN Q
WpQ\H] N MiWVPRWWIDNYNYDWODQ YHV]pO\HV HVHPpQ\H
VIHUYH]pVRNWWDWyYyNWyO QHP PHJIHOHO WiUVDVilJ
JUQ\H]IHWYpG NQpODHJHODWtYPEBIPP Q\HN N|]+O HJ\ YR
SURJUDPKR] NDSFVROYGR@\WN $W|GHJHWHW PO®p WiU
H[SORUIFLYKR] D .|UQHQHWOHG NiHDM\DPE YHV]pO\HV
(OPRQGKDWY KRJ\ D .|UQ\H]HW-NEBR RL & MHWDEEH @ D W H
D]JRQRMJWpPNEBIDEDGA H[SORU iB]HPp O\HMtJ D] DODFVRQ
INROYJLDL LGHQWLWiVVDO UHQ®H EGJNDHEID GO &\ FEONRDUDI K L
BSIHPp O\PIWAEIHUYH]HWW S$ RBUBPRNHN RDOGNyWLFER !
HVHWPEHQ OHJLQNIEE FVDOIGWDJRND] ED WiDVGRINP NH O+
KDUPDGLN KLSRWp]LD GHPVKEE W R®YWDLD U H G 6 I @/N M]i
QHP HPOtWHWW W|EE V]DEDG H[SORUiIFLYVKROWP pIJ\W
DODFVRQ\DEE |[NROyJLDL LGHQWLWiVVDO UHQGHE WY
SURJUDPEDQ YHWWHN UpV]W pV D]JRN QDIDWEE |
WDSDV]WDODWRNKR]

$ NJ[YHWNH] NMEIMQ GPJHWWHO NtYiQRP pUPRHE WWWNLLY
VIDEDG H[SORUIFLYV pOPpQ\HNHMI @WyDVQHU I Wt WW ] S|

3R]LWtY V]DEDG H[SORUiFLyV pOPpQ\ 0&V]DNL
A«VILQWpQ]AWHKBNIN|W GLN DNNRU PiU D]pUW LG VHE!
WHKiW QHP YSRIRWDPPRINKIR] N|WYH Q\LOYiQ D]pUW VR
FVLQIiOQL 6]DPDGDEBPQRDOWWIXGWDP EHRV]WDQL D] L
PIJJWW POLKQREHQW D QDS pV PRQGRP H] HQJHP pUGH
YROW eV tHM[WHBPIEVDN tJ\ H] D] pULQWHWOHQ WHL
iUYDOIQ\KDM J\@DW4YpQ\ LO

1HJDWtY pOPpQ\ 0&V]DNL

A« PHJ PpJ D WHUPpV]HWWHO YDOy NDSFVRODWUyO
LVNROiV RV]WiO\NLUiQGXOiWRN RQHID M~ Wi H & CPH.IUGIQ) Xi.
pV KRJ\ DNNRU D]pUW PHQQ\LUH WXGWDP XWiOQL PR
PRVW PiU tJ\ IHOQ WWHEE IHMMHO PRVW PiU OiWRP |
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PRVW PiU pQ LV QDJ\RCHW]HUWHWH® ®HIQMI\ENDN DNNRU
PHIXWiOWDWWIiN ~ A$ NLOHQFHGLN HY NRIDW] B UDW X
~J\PRQG KRJ\ D )HUW WDYDW N|UEH ELFLNOL]]*N N|U
PRVWIiQLNXOD

.21./0=,1

$ NXWDWiV DODSMiQ PHJIOODStWKDWyYy KRJ\ D IHOYHW
YL]VJIiOW YiOWR]yN N|iGLYV VJOEPG\HIS®HROOHWW D] H
DODNtWMiN OHJLQNIEE |[NROyJLDL LGHQWLWiVXRNDW N
DODSMiQ SVOX GIDUN P DPHO\HW MHOHQ WDQXOPiQ\ i\
PHIJHU VtWHW ®RKMN@XNRD\VDD VIHUYH]HWW SURJUDPRNQDN
YDQ D]RQEDQ NHYpVEp D] pUJHOPL N|[WHOpPNHN NLpStWp
D WPpBIHV FVHOHNYpV VIDNPDL KiIWWHUpPQHN PHJDODSR]
$ NXWDWiV HUHGPpPQ\HLE O N|YHQDNSYVHQK LN [QUHK H Y VD
SURJUDPMDL QHP PLQGHQ HVHWEHQ D] LGHIOLV LU
SURJUDPRNNDO D WHUPpR]HW tlYUNQWi Ep \OW D B D\NSW X QN |
YDJ\ HOOHQV]HQYHW D] HUHGHWL SB®DVWILYDIOWXYQR
pUYPQ\HVtWYH H]]JHO D +XQ\DGL pV PWVDL iOWDO ¢
WHUPpPV]HW IHOp PHJQHONILQX|OW GR LN OMINXOiVIiEDQ
VIDEDGViJ pV D IHOIHGH]pV pOPpQ\pWYQ]Y MWD V8 X &N UDJF
1DSMDLQN N|]KDV]Q~ Q\LOYiQRV N|JUQ\H]JHWL QHYHOpVL
VIHUYH]JHWW NRRU GQRXQOOW. PG GAR\® WPV MWW V- VDD VR OM X N
pUWpPNHOpPVPW IHO<OYL]VJIiODWIiW

$ NXWDWiVWiRNRY PhOW /YN OHtUy VWDWLV]WLNDL PyGV
iWIRJYEE QDJ\REE PLQWDV]iPRQ HOYpJJHWW NXMHEW VR
YL]VJIODWiKR] $PHQQ\LEHQ D NLWHUMHGW NXWDWiVRN
NHOOHRXMWMWIiOQL D NJUQ\H]JHWL QHYHOpPpV PyGV]HUWDQ
WHUPpV]HW N|WHWOHQ pV V]DEDG IHOIHGHPAPMIBMW N
LUIQ\iED W|UWpQ pUJHOPL N|[WHOpPNHN NLpStWpVH LGHN
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JHOKDV]QiOW VIDNLURGDORP

f

&OD\WRQ 6 (QYLURQPHQWDO ,GHQWLW\ $
'"HILQLWLRQ (GV SS 86 ,Q FGHOWLWR® QG6WX
HQYPWRW 7KH SVIFKRORJLFDO RQGQLILEDPEWILRUE
0$ 86 0,7VAWH

&VDSYy % $] LVNRODL REGBSWWWI 2VLULV

3DOPHU - 1DHO 3 $ N|UQ\H BHRW W @HHE H-
JUOIQFIRJUR®G  %XGDSHVW

3LVNyWL O 7KH 5ROH RI (QYLHRB®R S MDDV,
(QYLURPHQWDO &RQVFLXV %HKDYLRXU %XGDSH
GiWXPD IRUUIV KW W
FRUYLQXV KX 3LVNRWLBODULDQQDBGHQ SGI
+XQ\DGL * 0 1iGDVL 0 6HHNHW H SHGD y@V¥ D

D] LVNR®KEIDBHVW $UJIJXPHQWXP .LDGy

6FKXOW] 3 'HFHPEHU 7+( 6758&785( 2) (19,521¢C
&21&(51 &21&(51 )25 6(/) 27+(5 3(23/( $1' 7+( %,26:
"-RXUQDIDYRURQPHQWDO 3V\FKROWRH 9ROXPH
BFKXOW] 6EULYHU & 7DEDQLFR - - .KD]LDQ
FRQQHFWLRQVRXNWXDQDRY XQMLURQPHQWDO 3V\FKR
7KRPDVRZ 0 (FRORJLFDO %GHF@WL®J D 5HIO
(QYLURQP & Q WDWIM®IW DFKXVHWWY 0,7 3UHVV
9DUJD $ $ NJUQ\H]JHWL QHYHOpPV SHGDJyJUDY pW S
/RUIQG 7XGRPiQ\HJ\HWHP %|OFVpV]HWWXGRPiQ\L
,VNROD /HW | VP DV Giw IRUU
KWWSV ZZZ DFDGHP&BNH& X% UQ\H]JHWLBQHYHO &
GDJ & % JLDLBSV]LFKRO & % JLDLBDODSMDL



&VRQND 6D@PERD $WWLOD

$%675$&7
7+( 52/( 2) 287'225 )5(( (;3/25%$7,21 $1' ',5(&7(' /($51,1°
(;3(5,(1&(6 ,1 7+( (92/87,21 2) (&2/2*,&$/ ,'(17,7<

$V SDUW Rl HQYLURQPHQWD O LHPGXWDRWLFO® LI HQS UL Q@FE B
WR LQFUHDVH SXEOLF DZDUHQHVV DERXW DQ HQYLURQF
ZLWK WKH HITHFW RXWGRRU IUHH H[SORUDMLRX K DVKRQ
DUWLFOH JLYHV \RX ILFSDREWLRKW HEWRSWRHDWLRQ RQ
HFRORJLFDO LGHQWLW\ %DVHG RQ RXU K\SRWKHVLV

IRUPDWLRQ RI HFRORJLFDO LGHQWLW\IRFWRIWH VQ JRUGL
H[DPLQH WKLV K\SRQYEKUBYDWEZHWHPD@WHUYLHZV ZLWK WZH
DQG WZHOYH (QJLQHHULQJ VWXGHQWY LQ RUGHU WR F

LQWHUHVWY 3DOPHU 1HDO DG PMKUBIHDOW WRIGJI VAR
SLVNyWL P VDWWIRVUN WZ2Q FRQVLGHUDEO\ DIIHFW V

LGHOQWLW\ 7KH QRYHOW\ RI RXU ILQGLQJV LV GHPRQC
H[SHULHQFH LV UHODWHG WR IUHHHMNS.GHRYDMNLER QVRH (DA
RI QHJDWLYHUWHPRDW.R@ WRVWKH RUJDQL]HG HQYLURQPH
DUH VLIQLILFDQWO\ FRQQHFWHG WR VWXGHQWVY HFRO

&VRQND 6iQGRU

SiO\i]DWNH]HOpVL UHIHUHQV
+HUPDQ 2WWy ,QWp]HW 1RQSURILW .IW
FVVXG #JPDLO FRP

9DUJD $WWLOD
3K' WXGRPiQ\RV | PXQNDWiUV
(VIWHUKIi]\ .iURG2 KINBDWHPNXWDWy pV )HMOHV]W
YDUJD DWWLOD#RIL KX




JLQWRU *IiERU

$0,1'(11$32&$115%, 7(671(9(/eblb
.$3&62/$726 7$18/8B77,7%'g. 9,=6*E/$7$

$%6=75%$.7
$ JJHUPHNHN WHVWL OHONL V]HOAHWW PHRIF W WA piBH €
IRQWRVViJIJDO EtU 6KHSKDUG HW DO (KKH] MiU>

PHO\QHN UDQJMD PHJHPHONHGHWW +DPDU
BWDOXQN H]JHO HJ\ MHOHQW V WRNWDWNVGEBQWDISR\
WHVWQHYHOpPV EHYH]HWpVpUH 'ROJR]DWXQN HOPpO
)XOODQMHOHQWLN

XWDWiVXQNNDO IHOWpYNYSWDPMXOPN 7HVWQHYHOpV
WHU*OHWKH] YDOy KR]LNGOYV XD D W D QDM WIL\W & GHAHH S
UHOHYDQFLiMiW

$] iOWDOXQN PHIJDONRWRWW |QNLW PFWXW N NJ 3 WWH W] (
SHGDJyJXVRN MHOHQODpWpE $QNRWDIVQX CRLNQWDYpWHO
DOI|OGL UpJLy DBRMLWQWHDJIJRYUD YRQDWNR]YDQ PHJ\HL
GLiNV]iP DODSMiQ LV UHSUH]HQW DW@®WHDNp BN VDOMMSK
N+O|QEVpJHNHW $ IL~-NQiO D WDQyUiQ NtY+OL VSRUYV
HON|WEGH¥H]PtJ DQOOQDRWDQyUiQ NtYsOL NHYHVHEE VSR
WpQ\H] L MHOHQQHN PHJ KDQJV~O0\RRAN \WGHV WXQINY @ DN X
KDWiVDLW iOWDOIQRVDQ HOLVPHULN

% (9(=(7e6

+D]iQNEDQ MHOHQW V RNWDWiVSRDH IDN P IL QEEHDQY@MSNRI
WHVWQHYHOpPV EHYH]HWpVpYHO PHO\QHN HJ\LN OHJ
LOOHWYHHIpV]VpJL iOODSRW MDYtWiVD (UUH D]pUW
WHVWPR]JiV D QDSL N|JHSHV LQWHQ]LWiV~ SHUFHV
HW DO NULWLNXVQDN PRQGKDWY WiUVDGDOPXQ
D PHQQHYpPYLPLQ VpJLOHJ LV PHJIHOHO WHVWERJJiV
&ViQABpYpV] 5iDGiVXO V]iPRV WDQXOPiQ\ EL]RQ
DNWLYLWiVD pV M|Y EHQL HJpV]VpJL iOODSRWXN N|]|
.DUVDL HW DO
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$] LVNRODL WHVWQHYHOPpPV HJIpV]VpINI\D WBI\GMWH\L NV]
SRSXOiFLYyUD HJpV]VpJIHMOHV]W KDWiVW J\DNRUROQ
PR]JIVPHQQ\LVpJ MHOHQW V PpUWpPNEHQ MiUXO KR]]i
VIMKH] UDQJMD HJ\pUWHOP&HQ PHIJHPHONHGHWW D] X\
$ N|JRNWDWiV IHMOHV]WpVL LQWHUYHQFLYMiQDN VLNH
PHJKDWiUR]]iN D] DJRNDW MHOOHP] LPSOHPHQWIiFLyV
KRJ\ D EHDMNONVNR P LMPOMXNDW  pVH K\ DIUMAYY DWW XI5 GIDNN
SBDJyJLDL IRO\DPDWRNDW pV D WDQXOiVV]HUYH]pVL P
N|[YHWNH]QHN EH H]HN D+¥DIOWR]]iVRN )D]HNDYV

,03/(0(17E&,T e®17(59(/0e/(7, .e5'e6(. 5g9,'(1

7DQXOPIiQ\XQN HOPPpOHWL DODSMiW IHNEBESIDMPHQW IiFYy\
D WDQWHUYHOPpPOHWL NpUGHWHNR WLLAV Ji O D MBU\GKID®RD U
5pWViJL &\PIVP VL J L MHOHQWLN
+D D N|]RNVODW EMD VYPWNR]iVRN pULQWHWW V]JHUHSO L
DFWRDJHQWY VWHDMWKROGHYW D] LVNROD EHOV V]
SHGDJyJXVRN HJ\pE PXQNDWiUVDN D] LVNRODKDV]Qi
IHMOHV]WpVW RUQQOW§NUDPLNRW]WUiIFLY KHO\L LUiQ\tW
VRUROKDWYN PpJ D]RDN]DDYRRNEBOFOL IHMOHV]WpVW W
NpSYLVHO L SHGDJyJLDL V]ROJiIiOWDWYN WDQiFVDGYN
EHDYDWNR]iVRN PHJDDO®yVEWS\OHPHQWIFLY VILQWMHLW
PHJiOODStWKDWy KRJ\VID GBDEBRMVWWIRWVHW]DQWiIMH MHO|C
HJpV]VpIJWXGDWRVViJ VIHUHSH D] RNWDWiVL IRO\DPDWH
YDJ\LV WDQXOyW BMIGNDHWIXVR/JIOXQN PDMG $] H]HNF
IRO\DPDWRN KDWiUR]]i W LY ML N RS K P pXpaV V|
)D]JHNDV EXGDSHVWL LVNROINEDQ YL]VJiOWD
(VHWWDQXOPIQ\IEDQ P HNUGDMAMVRIDI RORGJIWRNDW JHQHU
OpWUH D EHDYDWNR]iVRNQD NK N Wiy QUKIH \& HHGQ J $N « ONIQ\W M F
RV]WiO\WHUPL IRO\DPDWRN M|WWHN OpWUH (QQHN NLH
KHO\]JHWHNHW QHPFVDOUN N HW WL | RDPIMRVYRRUPILW UH
RWYEMHQ® D NRUPiQ\ HOIRJDGWD D] HOV 1HP]JHWL DOD

LV YIiOWR]JRWW 7|EE NXWDWHUFYWViJD EDPDRDU
HOHPH]WH D N|]RNW[D@HYHOPWP]MWAWMLYpQ\ YiOWR]iVDL |
D O D S WHINNWW W1 $ 7 1$7 1$7 1$7 H]]JHO

UIYLOIJIWRWWDN D WHVWQHYHOpPV pV VSRUW P&YHOWYV
I1HP]JHWL DODSWDQWHUYHW DRBBPUHQGHOHWH DODSMi

PQ IRIDGWOH NRBNUPW QHYHOPpPVL F©ONINLWH NN M @1
QHYHOpV



$ PLOQOGHQQDSRY WDQyUDL WHVWQHYHOpPVVHO N

$] RNWDWiVSROLWLNDL VJHPOpOHWYiOWiV D WHVWQF
NHGYH] KDWiVVDODYRIOMNG HHQMWD $ RV BV WQHYHOpV EH

tD N|WHOH] HQ HO tUMD D QDSSDOL UHQGV]HU& R|
PHJV]HUYH]pVpW D]D] D KHWL |W WHYVWDW Y\WOQPp/§W 0D F
D] pV D PYIRO\DHPGRMH PDWHQGV]HUEHQ PLQGHQ p
PLQGHERY WHVWQHYHOpV PHJWDUWIVD $ WL
PLQGHQQDSRV WHVWQHYHOpPV EHYH]HWpVH
gVV]HVVpPJpEHQ D QpJ\ 1$7 FPOUHQGV]HUPW HOHPH]YH
DJRQYHWHQG iOWDOIQRV pUWpNHNEN By OLYHIDEOON LN )
D] HJpV] GRNXPHQWXPRW iWV]|YLN V HJHN UHQGV]HUE
$] HJpV]VpJUH QHYHOpPV WHU+OHWpQ D WHVWQHYHO
8JDQDNNRU D PLQGHQQDSRYV WHVW 8 M YGLOPHVQ ELH\EHD] HIWM
PLQ VpJHW KR]KDW OpWUH KLV]HQ D PHJIRJDOPD]RV
WHU*OHWHW WDQtWyNDW D KDWpNRQ\DEE HJpV]VpJ(
PHIWPWpPVpPUH 5pWViJIHV 1$7$V]HULQWYVDP &N GM I
NLHPHOW FpOMD KRJ\ D UHQGV]HUHV IL]JLNDL DNWLYL
NDSMRQ KRJ\ D WDQXOyNDW pOHWKRVV]LJ WDUWy
V]RAUDOMD ODNV]LQ

$= (03,5,.86 .87K6

XWDWiVXQNLFPOMD YDODPLQW D PLQGHQQDSRV WHV\
N|YHW HHY W QH Y H CPpY B0 W B RULWW H U « O H VOY L. @ Li @ P WMLy
WDJR]DWRYV WDQXO®IP]RDN N|DpBHRRURV]WiO\ PHO\EH
IHMO GpV YiODV]WyYRQDOD WIYSDAHW DD KE®Y VD] RDL
LVNRODL WDQXOyYN $]pUW LV UHOHYiQV HQQHN D NRU
PRWLYiFLY N\NKXDG U NRQWRVViJ~ WpQ\H] HEEHQ D] pOHW

+LSRWpJLVHN D NXWDWiV PyGV]HUWDQD

+LSRWPpP]LVHLQNHW® PIBIKDWiUR]JRWW FpORN PHQWpQ

VHJtWVpJpYHO +DPDU 5pWViJL iOOtWRWWXN |

f JHOWHWH KRJ\ D PLQGHQQDSRV WHVWQHYHOpV
iOOtWiVRNEYyO NLDO DN t\URRWHWNPWRESR H W RN NH WH B/
Q\LODWNR]JLN D WHVWQDYQIDDNVR W DO \@ HRIK My O [ ]| W
N+O|QEVpPJHW YiUXDIN~HN WIBNLQVHWEH Q

f JHOWpWHOH]]*N KRJ\ D PLQGHQQDSRV WHVWQF
iOOtWiVRNEyO NLDODNtWRWW YiOWR]JyFVRSRUWRN
pV D NLVHEE WHOHS+OpVHQ pO N N|JUpPEHQ FV|NN
WDQWiUJ\UyO



JLOWRU *iERU

$] LQWp]PP@\HN] RV]WiO\RN NLYiODV]WiVD W|EEOpPSF
PLQWDYpWHOOHO NpV]*OW D PLQWIiED NHU-OpVL YDOYy"
3UREDELOLW\ WR 6L]H PyGV]JHUUHO pUWsN HO DPL H
HJ\VpNpIQWL OPWVYRPOW DUIQ\RV (] DODSMiQ D UpJLy
ILDWDOMiQDN LVPHUW pV N|JHO D]JRQRV YROW D PLQWi
LQWp]PpQ\L VILQWHQ YDOyV]tQ&VpJL PLQWiQDN QHYH]K
MRI@MD pWPiWFUXWW SHGDJyJXVRN MHOHQOpPWpPEH:
OLQWDYpWHOL NMHQIHOVGL DJppVyBEN WDUWR]yY 6§ DUARRPI UP H J\
%HUHJ PHJ\HALKDMGPHJ\HLDPANKIMOQRN PHJ\H PLQGHQ
LQWp]PpQ\pQHNMNGUHOMNIPWHONDOiQRYV LVNROD IHOV \
PYIRO\DPRN LVNRODL NpS]pVEHQ IRJODONR]JWDW!I
(OV OpSpPVEHQ D UpJLy PHJpWL WD QXW &OIp@M pilfP piQJ LQ\D L
PHJ V PHJKDWiUR]JWXN KRJ\Q@NKOUR P POIVQREDQ NHOFO M|
NLYiODV]WiVUD D YiODV]DGyN

$ PLOQWDYpWHO PiVRGLN OpSFV MpEHQ D PHJ\pN WHOHS:
D FVRSRUWRVtWiIVRQ EHOO KDWIURJWXN PHJ D NLYiODV
D OpSpVHISQOD WHHRGINODHYP]LNXV WHOHS-OpVQDJ\ViJ YDJ
NDWHJYULINED RV]WRWWXN YiURV IDOX LOOHWYH O
NpSHI]W*QN FVRSRUWRNDW KRJ\ KiQ\ LVNROD WDOIiIOKD\

$ PLQWDYpWHO/ MYROYyWBIESESHO+0 HJ\W]HU& YpOHWO
YiODV]WRWWXN NL D] LVNROiIW H]HQ EHO+O pSHBQJIDFV R
HJHJ\ RV]WiO\iw WHOMHV N|U&HQ D PLQWIiED LOOHV]WH
$ KiURP PHJ\H LVNROIMIiEyO P/DAVID\LMOQW X B MDR $-ON HID
PLQWDQDJ\VYIROW I

$ PLQWD D KDV]QiOW V]HPSRQW@AELDODISMUD DJRA\DW N R
WHOHS+OpVPpUHW V]LQWHQ pV WDQXOyV]iP DODSMi
NHUHVIWPHWV]HWL Y HWW O D)W DRMVUBIRRMAO \NRINOR ] D W LR N
IRO\DPDWRN [HOWiUiViUD L VD ®/)WHRNH GM@DQ RESHESBINDE R W
PDWHPDWLNDL VWDWLV]JWLNDL SURJUDPFVRPDJ DOND(
LQWp]PHQOWDUWYL WtSXV V]HUQQ VP MU FIMQPLN/ ] BV pWiX.
DUIQ\DLW
(PSLULNXV PXQNiQNEDQ D]YDR PDIWIRIND RN BI\IDENGRIYR [\ IV FADW
NODVJWBIOt]LVVHO IDNWRUDQDOt]JLVVHO UHJUHVV]LYy
NpUGPVFVRSRUW PHQWpPQ (]HW]FNi\HR NFEWILR D DDVE /DY
D 7THVWQHYHOpPV pV VSRUW P&YHOWVpPJ WHU+OHW
PHJKDWiUR]y PDJDWDUWiVL WpQ\H] N YDODPLQW D 1HP
NpUGPVFVRSRUWRNEYO DONRWRWW IDNWRURN [VV]HI+JJ



$ PLOQOGHQQDSRY WDQyUDL WHVWQHYHOpPVVHO N

$ IHMHDODSWDQWHUY FpPOMDLKR] NDSFVROYGy i0O

(J\ VDMiW IHMOHV]WpV& iOOtWiVW WDUW DONID]iyW N
KDV]QiOWXQN PHO\EHQ DUUD NpUGH]W+QN Ui KRJ\DQ
D WHVWQHY H VY WH ilNJIDWD NP WIQM XN D] iOOtWiVRE D SJRNN
WHVWQHYHOpPV 1HP]JHWL $ODSWDQWHUYEHQ PHJK
IVV]HI*JJpVEHQ $ WDQXOYNQDN PLQGHQ iOOtWiV HV
PHQQ\LUH MHOOHP] NDWBY WGRWMONYMHOHQWPV (OYr
YL]VJIODWiW . &URQEPHW®\ENLGHU-OW KRJ\ NpUG tY+Q!
PHJEt]JKDWyYyDQ P&N|GLN OHJYL]VJiOWXN D]JW LV KRJ\ |
HEEHQ D UpV]pEHQ WPWOMNDDIDNWRX D QD O t}HOWWHYpJH
+20IN) PXWDWW pUWpNH DODSMiQ D IDNWRUDQDOt]L
NHUHVW<QN DOVNiOINDW $] HOYpJ]HWW IDNWRUDQD
IDNWRUED UHQGH] GMCHNNHWI E®|MHWNR] NpSSHQ LQV
IDNWRUWRMYHOpPV KDWiVD
IDNWRU $ WHVWQHYHO V]HPpO\pQHN D KDWiVD
IDNWRU $ WHVWQHYHOpPV yUiINRQ OpY WHYpNHQ\V
IDNWRU 1HKp]VpJHN D WHVWQHYHOpPV yUiNRQ
IDNWRU 3R]JLWtYXPRR® WHVWQHYHOpPV yUi

$ V]DNLURGDORPUD WiPDV]NRGYD KDWiURND®WWH N
HOIRJDGKDWYQDN H] DODSMiQ FVXSiQ NpW iOOtWiV
HOQHYH]pVHLW D FVRSRUWRNED WDUWR]y LWHPHN H
KDWNVD]RN D] LWHPHN KDWiUR]]iN PHJY iIDmMH/QRFONCIPND
«J\HVHGQHN PHJIJNHGYHOLN D VSRUWN|]YHWtWpVHNI
PLQGHQQDSRV WHVWQHYHOpPY EHYH]JHWpVH ywD $ W]
GROJRNDWHNVDNNESBDUFRN MREE HOYLVH®pVpQHNLKD W
D UHQGV]HUHV pV KHO\HV WiSOiONR]iVUD D] HJpV]Vp.
MHOHQWL (JHN D FpORN D IDNWRUDQDOt]LV VRW¥iQ N
1IHPMAL $ODSWDQWHUYEHQ pV D KR]]i QIPBERROWBY WQ
PHJYDOYVtWiViWw PHVKBWDGIWBHQGV]HUHNKH] 1$7

DWWLW&GMHLQpPO D OHJDODFVRQ\DEE IDNWRUV~0\W
DPHOHIPPHO NDSFVRODWRY HJ\HWpUW X WDV RUWMp ND !
DGRWW IDNWRUFVRSRUWED HJ\pUWHOP&HQ EHOHWDU
PHJWDQXOMD D] DQ\DJRW QHP HOV GOHJIHV FpO D J\t
WHYPWIBJIHN IDNWRUFVRSRUWMIED WDLJWRID LMOPH W |
PLQGHQQDSRV WHVWQHYHOpPV PHJYDOYVtWiViQDN YiO!
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$ LWHPHN N|]*O D PLQGHQQDSRVY WHVWQHYHOpPV LVNROI
HVHWpE HQ\DONMDIUW i) WHVWQHYHO YHO V]HP EHQNQNHNL W L
D LWHPHNQHN D] iWODJpUWpPNHL D YHO*N YDOy HJ\HW
PXWDWWDN D]JRQEDQ D] HJ\PiV N|JWL NRUUHOiFLYMX?!
SRILWtYXPDNpQWNRMHRIWAMRSRUWED SHGLJ D UHQGV]HU
PLHWpQHN HOpUpVH D NXGDUF HVHWpPQ LV iOOtWiVRN Nt
IDNWRURNED YDOy HOUHQGH]pVHNQpPO D]RN D NpUGp\
PHIJKDWiUR]QDN FYJRERYVWIPMEDRMHU+OWHDNV (1Q QMR DRONE
WDWNVR]y iOOtWiVRN SO D WHVWQHYHO D] yUiQ D] HJp
W|EEIpOH VSRUWIiJDW LVPHU*QN PHJ D]VREMMNRRULRNE\D V
VRNDW «J\HVIWBWRR MPLJRU~ VRNNDO LQNIiEEQD WDQ
PHJYiODV]JRODQGY NpUGpVHN NHU*OWHN (QQHN DODS
REMHNWLYLWiViW LV ILJ\HOHPEH YHY YiODV]RN HVHW|
KiWWpUYiOWR]yN V]HWHQWY FHIW YGHIEEQHY HO iV y Ui Q

V SR UW iLJWDP H U QQIORWJIV PHJYiODV]ROiIVD QHP 1«JJKHW DW
V]*OHLQHN LVNRODL YpJJHWWVpJH 2EMHNWtY WpQ\

EHYH]HWpVPpQHN PHJYDOYQWEDIQ LFGI W D RHD@MONOYN W
VSRUWIiIJDW YBN\DMPSM|Q FVDN D] pYIRO\DP pV D WHO
HVHWPEHQ YL]VJIiOWXN D YiODV]RNDW

WIiEOiI]DW $ WHVWQHYHOpVVHO NDSFVRODWRYV N

J)DNWRURN

EOOtWiVRN IDN IDN IDN IDN IDNWRU

6DMiWpUWDpN

O9DULDQFLD

.XPXOiOW YDULDQFLD

$ WHVWQHYHOpPV [yUiIN RHIKR]]iN
D NHGYHPHW DKK[R] KR\ LVNROD
XWi$SRUWROMDN|YDODPLW

6RNDWIJ\HVHGWHP PHUW
PLQGHQQDS YDQ WHVWQHYHOpV
yUIiQN

$ WHVWQHYHOpV yUiN PLDWW
NHGYHOHP D VSRUWP&VRURNDW
VSRUWNI|]YHWtWpYHNHW D
WHOHYt]JLYEDQ D] LOWHUQHWHQ

$ WHVWQHYHOpPV yUiQ ALQGLJ|My D
KDQJXODW




$ PLOQOGHQQDSRY WDQyUDL WHVWQHYHOpPVVHO N

J)DNWRURN

EOOtWiVRN IDN IDN IDN IDN IDNWRU

0J\ pUJHP WHVWQHYHO]pV
yUINWyO HJpV]VpJHVHEE OHKHWHN

$ WHYWQHYHO@MWyDD BPHJWD
FVDSDWEDQ YDOy
HI\eWWP&N|GpVUH

$ WHVWQHYHOpPV
NXGDUF YHUHVpJ

yUD PHJWDQtW D
HOYLVHOpV|pUH

$ WHVWQHYHODPpPV
RO\DQ KIRIRIRNDW
GRKiQ\liV DONRK

PLDWYV
PLQ
ROIRJ\

V NHU<O[P D]
W D
DV]WiV

$ WHVWQHYHO W,

DQiUW

yO KD

DORWMW

DN

PLWW RGDILJ\HOHN D
WiSOiONR]iVUD

$ WHVYWQHYHODpPV yUiQ UHQGV]JHUHVHQ

NDSXQN pUWpNHOpVW| V]YEDQ
pUWpPNHO D WDQilJ SLURV SRQWRW DG
PUGHPMHJ\HW DG| VWE

$ WHVWQHYHOpV yUiQ VDMiw

WHOMHVtW NpSHV|VpJHPKH] PpUWHQ
PUWpPNHOQHN

$ WHVVQRWDHQiUWYO VRNDW
KDOOXQN D WHVWHG]pV D VSRUWRO|iV
IRQWRVViJiUyO

$ WHVWQHYHO WDQ[iuU D]
HJpV]VpJHV pOHWPyGUYyO LV
VIRNRWW EHV]pOQL

$ WHVWQHYHO WDQiU D UHWQp
KRJ\ PLQGHQNL PHJWD D]

DGRWW DQ\DJRW
PLQGHQNLQHN VHJtW

$ WHVWQHYHOpPV |yUiQ
MiWpNRNDW MiWV]XQN

YIOWR]DWRYV

$ WHVWQHYHOpV| yUiQ| W|EEIpOH
VSRUWIJDW WDQX[OXQN

$ WHVWQHYHOpV yUIQ FVDN
HJ\IDMW D VSRUWIiIJDW SO

NpJ]LODEGi]iV J\DNRURQOXQN
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)DNWRURN

EOOtWiVRN IDN IDN IDN IDN IDNWRU
$ WHVWOQHYHOpVY yUD| PLQG|LJ
EHPHOHJtWPN OHYH]HW
UpV]E O i0O

$ WHVWQHYHOpV YyUINRQ
PHIJLVPHUHP D |N-O|QE]|]
VSRUWIiIJDN YHUVHQ\V]D[EiO\DLW

$ WHVWQHYHOpPV| yUiQ| pUGHNHV
JLPQDV]JWLNDL J\DNRUODWRNNDO
PHOHJtW+QN EH

$ WHVWQHYHOPpPV|yUD YpJpUH| MyO
HOIIUDGRN

$ WH@HYHOpPV yub PLDWW IiUDGW
YDJ\RN QDSN|]EHQ

$ WHVWQHYHO WDQiU [VILIJRU~EE
PLQW D W|EEL WD|QiU

$ WHYWQHYHQDW®NiUQDN
D] HOYiUiVDL
$ WHVWQHYHO WDQiUWYO OQHKp]
IHODGDWRNDW NDSXQN
$ WHVWQHYHOpPVQUIQ UHQGV]HUHVH
MiWV]XQN
$ WHVWQHYHOpPV [yUiQ D] LV OHKHW
VLNHUHV DNL | PiV |yUiQ
URVV]DEEXO WHOMHVtW
-y NDSFVRODWR/P YDQ D
WHVWQHYHO WDQiUUDOQ

JRUUiIV VDMiW VIHUNHV]WpV

OLHO WW D]RQEDQ PDJXNQDN D IDNWRURNQQNNDWB O M)
D NpUGpVHNUH DGRWW YiODV]RN DRI Q KILJWU DAUIFK R
$] HQQHN DODSMiQ NLDODNtWRWW FVRSRUWRNYBMNKD V
D] DGRWW NpUGpPVHNNHO VIHPEHQ MRIQUHD YQ@BIW] D@LS N
DOIEEL FVRSRUWRNDW NDSWXN
FVRSRUW NULWLNXV YiODV]DGYN FVRSRUWMD
FVRSRUW PpUVpNHOWHQ NULWLNXV YiODV]DGyN FVR
FVRSRUW GLFVpUWYiODV]DGyL FVRSRU



$ PLOQOGHQQDSRY WDQyUDL WHVWQHYHOpPVVHO N

$ NDSRWW FVRSRUWRN HORV]OiViW LV pAHDYWHG HBANp
YiOWR]yN DODSMiQ LV $ QHPHN YL]VJiODWIiQiO pV
N+O|QEVpJHW D YiODV]DGyN N|]|[WW $] pYIRO\DP YL]V
KRJ\ D KHWHGLN pYIRO\DPQiO NLHPHONHBHWN YD NKRUIW
PYIRO\DP HPHONHGpPVpYHO D GLFVpU YiODV]DGyL FV
S iEUD

iEUD $ YiODV]DGyL NDWHJYULIN pYIRO\DP V]LQV

ENULWLNXV
PpUVPNHOW
OGLFVpU

pyYI pyYI pyYI pyYI

JRUUiIV VDMiW VIHUNHV]WpV

$]W LV PHJIYL]VJiOWXN RKRUR D pNO D M PIWRWRAWARNS N |]|WW |
PXWDWKDWyYDN NL iEUD 9DJ\LV D YiODV]DGyL NDV
IDNWRURNEDQ PHIJMHOHQ iOOtWiVRNDW D]RNEWD@ PL¢
PHIJPXWDWNR]LN KRJ\ [PHUMNWGEBY HITHRP [WHIXHN HVH\
YiODV]DGYyN FVRSRUWMD HPHONHGLN NL D W|EEL IDI
FVRSRUW $] LV PUGHNHV PHJIiOODStWiV OHKHW

QHKpIN@P® D GLFVpU NODV]WBDFYRSRN WE DN DWDHJIY R
pPUWPNHNHWDN $ NULWLNXV YiODV]DGYN OHIJNLVHEE P
J\DNRUROW KDWiViW pU]JpNHOLN KRORWW D PHJMHOH
LMNHUHVHN D WHVW QH®HOIpAK RU MLR/QR @\ ¥W E B LPiODJI D V D
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iEUD $ NODV]WHUFVRSRUWRN IDNWRURNRQ EHO-O

alll

ENULWLNXVPPpUVPpNHOMGLFVpU

PHDQ UDQN

JRUUiIV VDMiW VIHUNHV]WpV

$ IDNWRURN YL]VJIiODWIQiO V] PHOOpPNOHW : KOLWRAPMN N
SUYEDIJQVJLNIQV HGWppPWYVWDPBWRU HVHWPEHQ NDSWXQN
WHVWQHYHOpPV yUiN QHKp]VPJHLW P DJDV INEERpUDV PWNHNHAOQ M |
yUD SRILWtY KDWiViw D OiQRRIM@VPHULHDBO MREEDQ )

pV PHBQ\ PHRQ S

$] pYIRO\DP V]JHULQWL PHJRV]OiV YL]VJIODWDNRU PLQG}
HUHGPpQ\H PXWDWKDWy NL WIiEOi]DW $ WHVWQHYH
KDWiViW YD OIDHPLH)MWY WD yWHY WHILVPHUKHW WHYpNHQ\V
OHJDODFVRQ\DEE pUWpNNHO MHO|OWpN PHJ $ OHONHYV
PLQGHQ WHU<OHWHQ D] pYIRO\DP HPHONHGpPVpPpYHO H,
HUHGPpQ\H NLXJUW HERWNDIY WUPXMWBDE pUWpPNHN MHOHQ:!
$OGiIiXO NHYpVEpP pUJLN PDIXNDW HJIpV]VpJHVQHN QHP
D NiURV GROJRNDW (] D PYIRO\DPQiO MHOHQWNH]
Q|YHNHGpPVH YDJ\O4y\pBELSWPLFWKR N HUHGPpPpQ\H LV OHKH\
QHP NpSH]L GROJR]DWXQN UpV]pW



$ PLOQOGHQQDSRY WDQyUDL WHVWQHYHOpPVVHO N

WIiEOi]DW $ IDNWRURN pYIRO\DP +V PHOULLOAMW HAL]]W WM B O

)$.7252. | THVWQ 7HVWQ 7HYpNHQ 1HKp]V 3R]JLWtYXPRN

+iQ\DGLN
PYIRO\DPEMHDQ 5D0MNDQ 5DQNDQ 5DQMNDQ 5DOHDQ 5DQN
MiUV]"
$V\PS 6L
pYIRO\D|P
pYIRO\D|P
pYIRO\D|P
pY\RP
YRUUIV VDMiW VIHUNHV]WpV

$ WHOHS+OpV VIHULQWL YL]VJIODWQIiO WIEOiI]DW D
WHVWQHYHOpV yuUiQ PHIJLVPHUKHW WHYpNHQ\VpJHN
WDQXOyYyNQDWHD HNEANGHE/HINHQ P D JD\WV DEREIN VDY By LI N B QM W/
VSRUWWHYpNHQ\VpIJHW LVPHUQHN PHJ YDJ\ pSSHQ K
WHVWQHYHOpPV yUINRQ PHIMHOHQ QHKp]VpJHN HOII
NLVHEE WHOHS«OpVHQ pO NQpO PXWDWNR]QDN PDJDV

WIiEOI]DW $WERBWSRWOPN WtSXV V]H U Q@ O] W H/D W
1

)$.7252. | 7HVWQI 7THVWQ 7HYpNHQ 1HKp]V[3R]LWt

OLO\HQ Wi
WHOHS.0{

$VI\PS 6LJ
YD O X

J1Vpd

.LVYiURYV
J1pSYiURV
1DJ\YiURYV
JRUUiIV VDMiW VIHUNHV]WpV

SXV-~
fﬁ*c?%os\%ﬁ“”@ 5DQNDQ 5D@MDEDQNHDQ 5DQN
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(OV KLSRWp]JLV.QN EHLJD]JROYGRWW PLV]JHULQW D PH
SRILWtY D WDQWiUJ\ LUNQ@W BWREHDQVOHRHNLWHOVDN D
MDYiUD

$ PiVRGLN KLSRWpJLV*QN UpV]EHQ LJD]ROYGRPLWWEM D
8J\DQDNNRU D QDJ\REE WHOHS+*OpV HWND ® KO yD G HVRNQ
yUiNDW

gVV]HVVpPJpEHQ D WDQXOyN iOOtWiViuUD WiPDV]NRGYD
IVV]HI«JJpVHLU O V]iPROKDWXQN EH (]JWVQW R VWNLYGM
EHYH]HWpV HUHGPpQ\pQHN KLV] QHP KDWiVIHOPpUF
ORQJLWXGLQIiOLV YL]VJiODW OHV] QHP YiOWR]iVW YL]
KDQHP D YiOWR]iVRN XWiQL AiOODSRWIHOPpUBXMW  PX
. XWDWiVXQN DODSMiQ D]W PRQGKDWMXN KRJ\ D PLQ!
YL]VJiODWD XWiQ UHMO OHKHW VpJHN KDV]QRVtWiV
P&N|GpVpKH]

g66=(*=eb6

7DQXOPIiQ\XQN HOV UpV]H D NXWDWW WORMWIHWID NBU R}
WRYIEELDNEDQ D] HUtWYHYL$YOi ODH/S WK pWQIWDNL EBIIDD UR L
POHWEH OpSHWW N|]QHYHOpPVL W|UYpQ\ YDODRLWQW D]
YiOWR]DWD DODSYHW HQ ~M KM Q\YHXASHRW W R & ¥ R O/\W W) LD
$ UHOHYiQV VIDNLURGDORP iWWHNLQWpPVH D]W EL]JRQ\t
LVPHUHWHRR®S\RJURKRMiUWDVViJRN NpW VpV¥ WD SOV IV PLO
DODSR]]iN PHJ D] pOHWPYGED(EBH®*O W PRONXI®RND LOOHV
IRO\DPDWEBYDHD pWVHNMHPHOW V]HUHSHW MiWVILN $ N|]Q
pV D KHO\L WDUWDOPL V]DEiO\R]pK HN FEDMDNRQ\J Ip W Fij
EHW|OWpVpKH] PHJIMOHID MIOWVE RWYEHIGMWMRNLHPHONHG N
WDQXOYN HJIpV]VpJHV Q|YHNHGpPVPEHQ pUpVPEHQ p
PHJDODSR]IVIEDQ $ WHVWQHYHOpPV iV PHSIRWUHW HIPW H/Q®
WHOMWRNLFLIOLY HJIpV]VpDJ DY BUPMWPIDSYHW [HOWpWH
$ PLQGHQQDSRVY WHVWQHYHOpPVVHO NDSFVRODWRY DW
1$7EDQ PHJKDWiURJRWW FpORNDW YL]VDSDW{MWDDW RE
N+O|QEVpJHNHW D IL~NQiO D WD QY UIQLNDL ORNW UWIGHE
HON|WHOH] GpV PtJ D OiQ\RNQiO D WDQyUiQ NtY«OL NH
MHOHQLN PHJ XJ\DQDNNRU D PLQGHQQDSRV DMHVWQF
HOLVPHULN

gVV]HVVpPJIJpEHQ D WDQXOyN WOHOIWQHYBOWVPDY]NREYDW
IVV]HI«JJpVHLU O V]iPROKDWXQN EH (]JW QHP WHNLQW
EHYH]HWpV HUHGPpPQ\pQHN KLV] QHP KDWiVIHOPpUF



$ PLOQOGHQQDSRY WDQyUDL WHVWQHYHOpPVVHO N

ORQJLWXGLQIiOLV YL]VJIiODW OHV]FVQHP R QWS |WWWD ¢
KDQHP D YiOWR]iVRN XWiQL AiOODSRWIHOPpUpVW  F
. XWDWiVXQN DODSMiQ D]W PRQGKDWMXN KRJ\ D PL
YIMJIiODWD XWiQ UHMO OHKHW VpJHN HMW W/QRWDWW DU
P&N|GpVpKH] $ WHVWQHYHOpPV pUWpPNHLQHN HOVDMi
MHOHQW PHO\ D WiUVDGDOPL PRELOLWiV HO PR]GtWi

JHOKDV]QiOW VIDNLURGDORP

f %DORJK /iV]Oy $ ILDWDORN |pPLHWD Py NMWEYYQ. \
PR]JiIVV]HIpQ\ pOHWYLW HI@p\® ®BIORD WWR[Y Q \EFHW
5pYpV] /iV]Oy &ViQ\L 7DPiV  V]HUN 7XGRPIiQ\F
WDQtWiViKF]HPHIWHWMHN D WHVWQHYHOpPYV D WH)\
WUJ\N|UpPE O 7iUWBDI®BHPRRWY RVWXGRPIQ\L Qp] SR
'LiNVSRUW 6]|YHWVpJ %XGDSHVW

f &ViQ\L 7DPiV 5pYpV] /iV]Oy $ WHVWQHYIHOpV
+.|]JPSSRQWEDQ D WDQXOiV NLDGiY BXBEDSHVYIWN'
f YDJHNDV EJQHV +DOiV] *iERU $] LPSOHPHQWi

IRUUIVRNEYO PHJYDOYVtWRWW PDJ\DURUV]iJL F
HPSLULNXV YL]VIOMIDWLi PBINDIO®BR]iIVD .p]LUDW %
JHOV RNPWIHVGIWPHQW ,QWp]HWL .|JSRQW
KWWS ZZZ LPSDOD HQWXQKDD HH RGN AKX PR N

f YDIJHNDV EJQHV ,QQRYiFLYN NHOHWNH]pVH pV
LWROIEDQ 1HYHOpPVWXBWRPMDIQRMWDWiV S8WRYy
OHW|OWpV IHEWXI® QHYHOHVWXGRPDOQ\ }

QHYHOHVWXGRPDQSEB! B B

f )XOODQ OLFKDHO 7KH 1HZ OHDQLQJ RLWGRBD
5RXWOHGJH LV DQ LPSULQW RI 7D\ORU DQG )UDQF

f +DPDU 3i0O\ %pM D $] HOP~OW Wt] HVJWHQG
WDSDV]WDODWDL , UpV] OyGV]HUWDQL ODSRN 7F

f +DPDU 3i0O 'HU]V\ %pOD E $] HOP~OW Wt] HV
WDSDV]WDODWDL ,, UpV] GyOPW]AUWDQL ODSRN 7

f +DPDU 3i0 3HWURYLF /DGLVODY 3K\WLFDO (¢
BSRUW LQ +XQJDU\ ,Q *LOOHV .OHLQ .HQ +DUG
6SRUW (GXFDWLRQ LQ (XURSHDQ 8QLRQ (GLWLF
7UHPE ®D\L\3

f +DPDU 3i0 0DJ\DURUV]iJL LAORGHLLY H\XWQQB
%XGDSHVW 07$ 37%QHBYRPPWILMNXOELIRWWViJ 0DJ\D
7iUVDViJ 7HVWQHYHOpPVL (J\HWHP



JLOWRU *iERU

f

+DUGPDQ .HQ -RH ODUVKDOOZLGH B66&HFRQ GR I REFX
3K\VLFDO (GXFDWLRQ )LQDO 5HSRUW FL®&Q FH QCOQNGL
3K\VLFDO (GXFDWLRQ

.DUVDL ,VWYiQ .DM OyQLND &ViQ\L 7DPiV ,KiV] )HL
=ROWiQ 0DJPDPHWY LVNROIVRN HIpV]VpJIN|]SRQW ~
NHUHV]WPHWYV]HW(O W LIWHGD@DpV D] 2UV]iJRV UHSI
J)LWWVpJPpUpVL 3URJUDP HUHGPpQ\HLU O 0DJ\DU 6

.LUN 'DYLG BWXGHQW /HDUQLQJ DQG WKH 6RI
6SRUW DQGGXRPUWAIR® ,Q 6LOYHUPDQ - B6WHSKHQ
BWXGHQW /HDUQLQJ LQ 3K\WLFDO (GXFDWLRQ $°
,QVWUXFWLRQ B6HFRQG (GLWLRQ
_.RYiFV .0iUD $ VSRUWROiIV PLQW D WDQXOiV |
(UMD V]JHUN  7DQXOy N|]|VVPpJHN NJ|]|VVpJL WDQXC
HUHGPpQ\HL 5pJLy pV RNWDWiVA; 'HEUHFHQ &+(5'
ODNV]LQ ,PUH $ WHVWQHYHOpPV HOPPFENWH p
'LDOyJ &DPSXV .LDGy
3HUpQ\L 6]LOYPDJ\DU IBDWDORN VSRUWROiIVL V]RNi
VIHUR PR]JiV V]DEDGViJD $ V]DEDGLG VSRUW Wil
HJpV]VpJeJ\L PHJIN|JHOtWpVHL (OPpOHWHN pV NXW
VIROJIODMEEHPHQ 'HEUHFHQL WXBWRIRY¥R]ODViJ
5pWViJL (UJVPEHW OLQGHQQDSRY WHVWQHYHO]
A

5pWViJL (UJVPEHW &ViQ\L 7DPiV 1HP]JHWL $0DS
VSRUW P&YHOWVDPYLL WNR@EEDMHH Y HIOt'WVBM ,N 0DJ\D
6SRUWWXGRPIQ\L 6]HPOH

5pWViJL (UJVPEHW $ VSRUW V]JHUHSH D V]RFLDC(
IDFINy 7EBpMWViJL (UJVPEHW V]JHUN $ VSRUW WiUV
7XGRPIiQ\HI\HWHBWXBWRRIQBpFU

6DOOLYV ) -DPHV 3URFKDVND - -XGLWK 7D\ORU
&RUUHODWHY RI 3K\VLFDO $FWLYIOWGRFL&XH @6 UHQFI
6SRUWV ([HUELVH

6KHSKDUG - 5R\ 7UXGHDAXDODWbLRKVVLFDO (GXFDW
WKH 3ULPDU\ 6FKRRO 6WXGHQW $53HUVR &Y G ¥ FIFRC
SURMHFW 4XAVW

BWURQJ : % O0DOLQD 5 0 %OLPNLH & - 5 'DQ
*XWLQ % +HUJHQURHGHU[RR & HXWBWYDUQLN - 0
7 T7URVW 6 T7UXGHDX ) (YLGHQFH %DMHG 3K

<RXWKHRXUQDO RI SHGEDWULFYV



$ PLOQOGHQQDSRY WDQyUDL WHVWQHYHOpPVVHO N

$%675$&7
7+( $1$/<6,6 2) @778 $77,78'(6 B26$3+<6,&$/ ('88%7,
&/$66(0(5< '$<

5HIXODU H[HUFLVH LV HVVHQWLDO LPSRUWDQFH RI W
KHDOWK 6KHSKDUG HWWOQDPRQWULERWHKM/R WKH 3K\V
.LUN ZKRVH UDQN LV UDLVHG +DPRXEMHFWRPSHD I
WR WKLV D VLIQLILFDQW LOWHUIHUHQFH LQ HGXFDW
HGXFDWLRQ FODWWHWDOKHDWKWRI WKH SDSHU DUH \
)XOO0ODQ 'LWK RXU UHVHDUFKHZ BVWWEBEWKG N R K VE K
ROG VWXGHQWY WR SK\VLFDO HGXFDWLRQ DQG VSRUYV
WKH VXEMHFW

TKAEXHVWLRQQDLUH FUHDWHG E\ XV ZDV ILOOHG E\ Wi
EHWZHHQ -DQXDU\ WRKIMDVBRSOLQJ IUDPH RI WKH UH\
IRUWKHUQ *UHDW 30DLQV UHJLRQ DQG LW LWQEPEHG F
RI WKH VWXGHQWY 5HJDUGLQJ WR JHQGHU ZH REVHU’
SURQRXQFHGVWWHKRWRWPRISK\VLFDO DFWLYLW\ DQG VSR
DQG WKH IDFW RI WLUHLQJ GRZQ LV SGIUHHWWH EECHA Ht
GDLO\ SK\VLFDO HGXFDWLRQ LQ JHQHUDO

'U )LQWRU *iERU
'"HEUHFHQL (J\HWHP
ILOWRU JDERU#JPDLO FRP
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$] pPOHWKRVV]LJ WDUWy WDQXOiV RO\DQ IRJDORP DPLL
WXGQODN Py WDXKRIDHVIHWLQW LV FVHOHNHGQHN gQP
PUWHW G NLIHMH]pVU O EHV]pO*QN PpJLV D IHOV]tC
EXNNDQKDWXQN YHOH NDSFVRODWEDQ $ W|EEFpO~ D
PULQW YL]WiGPOGMBIJD]\ YROWV]WRNDSMXQN DUUD KF
HO UHKDODGIViYDO D WMHQ$DDY DRVQWERVMEEI\ Y iMD|WNH O H | H
XWiQ pV HVHWOHJ D PXQNDHU SLDFRQ W|UWpQ HOKHC
ELUWRNIED®@ @ \MPHIX GHVDK R VY] lIpDWDUWyY WDQX@i\MWVDO N
Qp]HWHN PLQW D N|]JpSLVNROiVRN HVHWpPEHQ"

$] pPOHWKRVV]LJ WDUWy WDQXOiVVDO |VV]HI*JIJpVEHQ Y
iOWDO DONRWRWW YpOHPpQ\HNMHW ¥FIVR'S ROEWDR! O iiUNIKp
MHOOHP] pV N|]|V NpUGPpVFVRSRUWRNNDO LV YL]VJiOW:
EXGDSHVWL .RVVXWK /DMRV .pW 7DQtWiVL 1\HOY& 0&V]D
FVRSRUWRN EHYRQiViYDO NHWi©W GLON p\ip\@\HIHBSAS HNI i QA
PpUpV PiV LQWp]PpQ\EHQ LV DONDOPD]KDWy

$] HUHGPpPQ\HN IHOGROJR]iViKR] VWDWLV]WLNDL PyG
KDV]QiOWXQN $ NDSRWW HUHGPpQ\HN DODSMiQ N+O|QE
WDUWY WDVOKG IVV V@ QYM|WN N |

% (9(=(7e6

0DJD D SHUPDQHQV WDQXOiV DYDJ\ D AOLIHORQJ OHDU
PLQGLJ D WXGiV PHJV]HU]pVpUH LUIQ\XO pV H] DODSMi
WXGiVQDN pV D WDQXOi@Q DN LDV] L PKQRIOYD 1PIL DBHV]RFL
NRPPXQLNiFLYHOPpOHWL V]RFLROyJLDL NXOW~UDHO
YRQDWNR]iIVDL LV YDQQDN $ WXGiV D WDQXO0iV iWIRJy
WXGiV D] pUWHOHP D JRQGRMNRE NORENXGpV p EBIQHMHO p
0 LVPHUHWHN LVPHUHWUHQGV]HUHN D JRQGRONRGIVL
VILQWp]LY D NLHJpV]tWpV D] iOWDOiIQRVtWiV JHQ
IVVIHKDVRQOtWiV D] |VV]HLsp¥p WK DWIGIRQ M D PW KD Wi |
RR]JDWL YLV]JRQ\RN FpO pV HVIN|] UHQGV]HUHN VWE
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$ JRQGRONRGiVL WHYpNHQ\VpJ DODSYHW D] LVPHUH
JRQGRNRGiV DODNtWMD NL D PHJpUWpVW D] LVPHU
DOND]OWiYDO YiOLN WXGiVViPBBEHQQWMENRUHPJHDVPHL
IHOV]tQHV NRUOIWR]JRWW WXGiV OHV] $ PHIJpUWHWW
MiWV]DQDN NXOFVV]HUHSHW &VRPD $ NRJQLWLY
PRWLYIVIY PHWDNRJIJQLWtY WXGHUMSWMW LN OpQ\HJH

$ NRJQLWtY IHOWpWHOHN KDWiUR]]iN PHJ KRJ\ HJ\ H
PHQQ\L LG DODWW pV PLW NpSHV HOVDMiWtWDQL (]
EHV]pOKHW+QN $]WHMIVG D/ HD® HIOO WPHOMPEBVIVYIHND S|
D UpJL PHJOpY WXGiV D] ~MRQQDQ V]HU]JHWW LVPHL
WXGiV YIOWR]WDWiVD DPHO\EHQ NLHPHOWHQ IRQWR
QHP OHKHW HOpWMpW WX QDR FE iVHMBEE HWDHGRYQGH
PtJ D NHYHVHEE DODSLVPHUHWHNNHO UHQGHONH] N
WDQXOiVL NpSHVVpJ PHO\ HJ\ WDQXOiVL WHYpNHQ\\
IHONpPV]*OWVpJL WLQWMMWW MBQBD N ]pD WD OPQRW NGpSHG
ROYDViV GH YDQQDN VSHFLiOLVDN PLQW D MHJ\]HWI
WHFKQLNiN PyGV]JHUHN VWUDWPpPJLIN LVPHUHWH pV
UHQGV]HUpPQHN IR QMJIRNVNWPKDIH QWHR \SIY K/ WD © K &/ilY N RNJj
PHO\ VDMiW WXGiVXQNUyO YDOy WXGiVXQN pV DQQDN
iOWDOiIQRV NpSHVVpJHN NDWHJIYULIMiED WDUWR]QDN
JRQGRONRGIiV IRJD ®MELY HWHOQHRHDKDWMWR]JFM D Q QI
KDWpNRQ\ViJiW /DSSLQWYV

0DQDSViJ D WXGiV PHJV]HU]pVPEHQ HOVDMIiWtWiViE
WHFKQROYJLIN ,.7 NLHPHOW MHOHQW VpJJHO EtUQD
DODSMiW D ®pDEEDMPHWRK RV V]LH OMPUWHYD RLIDGNO i D P H ¢
OHJIRQWRVDEEDN KRJ\ D WDQXOiV LG W O pV KHO\W
EIUPLNRU KR]JilpUKHW HN D WDQXOiVW VHJtW LQIRUP
HOVDMMPRVRIWMNL VILQWMH $1 VL GIRO R Q WILNOHWUHQ G V
OHKHW VpJHW DGQDN D WDQiUUDO GLiNRNNDO V
LQIRNRPPXQLNiFLYyV HV]N|]I[N DGWD OHKHW VpJHN iO
V]*NVpJHV LQIRUPIFLYWDEBNK®H UMWY SFV RO DIW RMX VY|
HOOHQ U]pVH VILQWH EiUKRO EiUPLNRU UHQGHONH]p
$]RQEDQ D] pOHWKRVV]LJ WDUWy WDQXOiVVDO |VV]H
OHKHW IHOIHGH]QL D N+O|QE|\VRNED\Y N RID \\R|RI UNR]BNL (
YL]VJiIiOMXN NHW $ V]JHPpO\LVpJQHN HJ\ RO\DQ IHMO
PHQWpPQ NLDODNXO D WDQXOiV LIJpQ\H DPLNRU D WD
V]iPiUD KDQHP D] |[QPHJYDOYyVtRH Y YHD\O W | W/ G IQDEHDF p



$] pPOHWKRVV]LI WDUWyYy WDQXOiV VIHUHSpPQHN Q|YHNHGpPVI

(] D IHMO GpV D N|]pSLVNRODL WDQXOPi@YRIN RHRINMW G p\
IHOV KDWiUW QHP V]iPtWYD OpJKR]]i D]JpUW QHP PHU\
YDOYV pOHWKHO\HWHN PHJWDSD VYW B O | VH Y\BROM QI Opp
GLIiNRNQDN HJ\pQHNQHN Ui NHOO M|QQL+N DUUD KRJ\ C
HVHWEHQ YDOyWODQ DODSRNRQ iOO QHP PLQGHQNL |
N|QQ\& D] pOHWEHQ PHJIiOOQL D KHDWGE®DHW 0N RIIR WAV
HONpS]JHOpPVHN pV WpYHV]PpN D]JW RNR]]iN KRJ\ YDJ\
PUWPNUHQGV]HUW N|YHWQHN H]HN D ILDWDORN YDJ\
UHQGHONH]QHN pV PLQWHJ\ AVRGUYGQDN" D] pOHWEHQ
6]HUHQFVpUH DYD Q\@IMNHRO ® WREKQLNIiQDN N|V]|QKHW
HO VHJtWLN pV WiPRJDWMiN D WDQXOiVVDO PHJYDOyV
'HORUV MHOHQWpV V]JHULQW KRJ\ D] HPEHUL NpS]HOHW
D] HJIpV] p O HWRNWDAW WIRQWWN KHGRIW NHOO NDSQLD D Wil

$ NRUV]JHU& RNRV HVIN|]IN LV V]iPRWWHY V]HUHSH
DNiU D] pOHWKRVV]LJ WDUWy WDQXOiV DODSYHW WpOQ\t

$ FLNNEHQ HOV VRUEDWUD] KRD® WRWDXNOL/L [HOWpWO
WDQXOiVL PRWLYiFLYy PLO\HQ NDSFVRODWEDQ iOO D] |
DONRWRWW YpOHPpQ\HNNHO (EEHQ D NRURV]WiO\RN
LQIRNRPPXQLNIFLYV OH KHAVDQEIN NP HYO M N EDEND H VI BIUW W H |
LV OHKHW Yp WHV]LN D IRO\DPDWRYV |QNpS]pVW

$] LQIRNRPPXQLNiFLYQDN pV D NRUXQN WHFKQLNDL YiO}\
NLKDWiVD YDQ D] pOHWKRVV]LJ WDUWyYy WDQXOiVUD

L QH LVPHUQH RO\DQO®DHORND@XOW FKOD/RBO\HN NpS
PHJUHIRUPIOQL D Q\HOYWXGiVW" 0D PiU RO\DQ HV]N|]|N
RNWDWiV PLQGHQ HGGLJLQpO NRUV]HU&EE pV KDWpNRQ
MiUQLD" 'HORUYV 3 P\D G VX D RP RO @ RMJIIX PV WHQ\H]
D] pOHWKRVV]L]J WDUWy WDQXOiVQDN PHUW EiUPLO\HQ
pV KDV]QRVtWKDWYyY LV HJ\~WWDO

0DQDSViJ SpOGiX0O D Q\HOYWD QXN UQYLPH WD QXDiWIK DR\
PLQGHJ\LNPpEHNHOQHPiIU IHOWpPWOHQ-O WDQiUL MHOH
LQIRNRPPXQLNiFLYVY WHFKQROYJLIN DGWD OHKHW VpJH
IHMOHV]WKHWM+N D V]yNLQFV<QN pV D Q\HOYWDQL WXG
WHPSYVHKWL QW N pI® ] WWWINiU D]JRQQDOL YLVV]DFVDWROI
8J\DQDNNRU D] LQIRNRPPXQLNiFLYVY FVDWRUQIN DONDO
NRPPXQLNiOKDWQDN V]iPRV IRUPIEDQ PiV Q\HOYHNHQ L'
OHKIRUA HI\PENPBAIWQHBHKHW VpJeN
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$ Q\HOYWDQXOiV SpOGiMiW iOWDOIQRVtWYD D] pOHWHKk
HOpUKHW pV PHJYDOYVtWKDWy IRJDORP PHUW V]iPR)
HO EiUNL V]iPiUD DPHO\MNNH®P I DE COQYiDBN iWHDMH Q O p \
NpSH]JKHWLN PDJXNDW

e/(7+266=,* 7$571 T$/E66%$/ .$3&62/$796=6*E/$7

$ N[YHWNH] NEHQ LVPHUWHWPpPVUH NHU+O D] pOHWKRV\
NXWDWiV FpOMD KHO\V]tQMW pPIOMHQ\DL pV D NXWDWiV *

$ WOWiV FpOMD pV WHV]WDODQ\DL

$ YL]VJIODW OHJI EE FpOMD DQQDN IHOWpPUNpPSH]pVI
PRWLYiFLYV WpQ\H] N DPHO\HN EHIRO\iVROKDWMiN D]
7HUPPV]HWHVHQ H]JHQ WpQ\H)MH@BINUH p W RIUBOR DIDQ
YL]VJiODW UiNpUGH] D]D] SUHNRQFHSFLYW WDUWDC
HOHPHN DKRO D PHIJNPUGH]JHWWHN VDMiW PDJXN YiC
WpQ\H] NHW
$ NLPUWPNHOW DGDWRN DWW D/SKH® \IV ]k @@ EWNKYE QWY INPX
D IHOKDV]QiOW |VV]HI*JJpVHNHW D WDQXOiVL WpQ\H,
M|Y EHQ KRJ\ D]RN SR]JLWtYDQ KDWKDVVDQDN D]
PHJYDOyYVXOiViUD
$ NXWDWiV WHV]WDWP QKRUY I HYPRWGNEPLIXO0iV PRV
NXWDWiViUD LUIQ\XOy NpUG tYHW D %XGDSHVWL *pSp\
pW 7DQtWiVL 1\HOY& 0&V]DNL 6]DNJLPQIJLXP pV HJ\
2NWDWiVL &HQWUXP & LNgM O Lt YWVU|I© W WWYSHDW] ROW DP
| D .RVVXWK /DMRV .pW 7DQtWiVL 1\HOY& 0&V]DNL
SHGLJ D] LQWpP]PpQ\KH] QHP VNIPYEWRHIDIG y JSIp@W@\L Np
UpV]W
$] HPOtWHWW FDWREEUBNR NP DQW RYJP\G RWWDFFRNHD]pV
VIHULQW DODNXOWDN



$] pPOHWKRVV]LI WDUWyYy WDQXOiV VIHUHSpPQHN Q|YHNHGpPVI

WIiEOi]DW $ NLW/OWpVL FVYRSRUWRN pV WD.

&VRSRUWQpY .LW|OWpVV]iPRN

PYIRO\DPRQ WDQXOyYN
PYIRO\DPRV pUHWWVpJL] [WDQXOYN
PYIR&WIDRNpS] V[N

(VWL UHQGV]HWEPRD WDHYKoyN
9pJ] V HVWLV pV QDSSDOLV [VIDNNpS] V WDQXOyYN
..9 V NpS]pVEHQ UpV]YHY N
3pQ]*IMLPYLWHOL «J\LQWp] WDQIRO\DPRQ WDQXOYN
g66=(6(1

YRUUIV VDMiW VIHUNHV]WpV

$ NLW|OWpVL V]iPRNUYyO HOPRQGKDWY KRMIRD\D®RWEE
WDQXOYN NLYpWHOpPYHO D NLW|OWpVV]iPRN RO\DQ DU
DPGRWW PLQWDYpWHOL FVRSRUWRNDW

$ NXWDWiV DODSMiW V]ROJiOy KLSRWp]LV

$ NXWDWMNWWNH] KLSRWpJLV YL]VJiODWiUD LUIiQ\XOW
OLQpPO LG VHEEBGH]MMIW QiOPN@Y BEL LG SRQWRW MHO|
LG VIDN EHIHMH]pVp+O

$] POHWNRU HO UHKDODGWiYDO D] HPEHUHN V]HPpO\
POHWV]DNDV]RNVWPRV~SRYDWQDRHIDWtY WDSDV]DODW
PUWPMUM QE® UHiOLY DEE NpSHW DG DKRO RNRDPDWOIiV
IVV]HI«JJpVpW PHIJDODSRJRWWDEEDQ NpSHVHN PpUOHJH
$ KLSRWpJLV YL]VJiODWL PyGV]HUHL $ LNMGWHY|
J\DNRULViJYL]VJIODWRQ DOD S @y EBy GI\RJMHWH ONP My BL @V
VWDWLV]WLNDL PyGV]HU NHUsOW DONDOPD]iVUD $ VWD
VIRIWYHUpPQHN DONDOPDI]iViYDO W|UWpPQW

$ KLSRWpJLV YL]VJiODWDINip BGRIPWE VHEFEH O\PBQQiO Nj
MHO|O PHJ D WDQXOiVL LG V]DN EHIHMH]pVp+O KLSRWp]L
pV D] D] pOHWNRU NHU*OW |[VV]HYHWpVUH i @ Bt WD]QX®RY
V]*NVpJHV

$] pPOHWR@WLY D] HI\LN HVHWEHQ D V]DNJLPQiJLXPL pOH
YL]VJiW N|YHW pOHWNURNDW pYHV LG VIDNDV]RNUD |
(J\ PiV pUWHOPH]pV VIHULQW pV D] XWyEEL LG EHQ J\DN
<= JHQHUIFLYV NDWWJWULMOQW \ HMUL] Q@JiODW
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JYHWNH] NEHQ LVPHUWHW pV UMpRLHW ¥Q@ YW HND BV]i ®I P 19 thM
$ KLSRWp]LV YL]VJiODWiQDN HUHGPpQ\H
*\DNRULViJYL]VJiODW HUHGPpPQ\HL

$ NDSRWW NUHDBRBRQWIHOHAWMPWHN HUHGPpQ\HLW P X
$] pUWHOPH]pVNRU ILJ\HOHPEH YHHQG V]HPSRQWI
PHIJIRJDOPD]RWDNNDO

WIiEOiI]DW $] pOHWNRUL FVRSRUWRN WDQXOiVL LG V.

JRUUIV VDMip¥ VIHUNHV]W

$ WIiEOiI]JDW ® [|O|WW  RV]JORSD MHO]L D YDOyYGL pC
YiODV]RNDW $ YiODV]DGYN J\DNUDQ PYHV NYI
8J\DQDNNRU PiV pUWHOPH]pWW JLHU L Q WHIMYIRHDR@PW/D Q
PHIMHOHQtWKHW N OHQQpPQHN D] HIpV] pOHWHQ iW W|

$ JJ(DNRULViJL WIiEOi]DW QHP ]iUMD NL DQQDN OHKHW °
NLVHEE pUWPNHW MHO|OMHQHN PHJ D WD QXD{VV]R® W]
DGYGRWW Ui SpOGD

$] D WpQ\ VHP HOKDQ\DJRODQGY KRJ\ NpS]pVEHQ UpV
HIJ\IDMWD V]&UpVNpQW MHOHQKHW $]D] RO\DQ V]HF
FVRSRUWED DNLN NpS]pVEHQ QHP W¥ WFQONHWNp Vv PVD D,
WDQXOiVL tJ\ pOHWKRVV]LJ WDUWy WDQXOiVL PRWL
PUHWWVpJL YL]VJIIW N|[YHW FVRSRUWRNUD YRQDWNR]
$ WIiEOI]JDWEYyO MyO OiWKDWyN D OHJUHOHYIMWDEE
LG LQWHUYDVDR®PEDLKEVV]DN YpJHNpQW PHIMHO|OW pL
D] pPOHWKRVV]LJ WDUWy WDQXOiVQDN PHJIHOHO pUW]|



$] pPOHWKRVV]LI WDUWyYy WDQXOiV VIHUHSpPQHN Q|YHNHGpPVI

$ J\DNRULViIJL WIEOI]DWUYyO OHROYDVKDWY HUHGPpQ\HN

f

f
f

$ RV NRURV]WiO\ MHO|OWH PHP pJWQNELEDY D OH
LG LQWHUYDOOXPRW
(] D] LG VIDN PLQGHQ PLQWDYpWHOL FVRSRUW HVHYV
$ RV NRURV]WIiO\EDQ YDQ DUIQ\DLEDQ D OHJIN
WDQXOiVQDN PHJIHOHO YiODV]
$ DV NRURV]WiO\ HVHDPEHQVIDHRMMHLI WDUWy \
DUIQ\D YDODPLQW D YDJ\ D] DODWWL LG V]DN
OiIWKDWy KRIY WDQXOiVL LG VIDNDV] HVHWpPEHQ HJ
KD D] pOHWNRU Q|YHNHGpPVpPYHO ®HHAYNNKMQD WHQ
POHWNRUEDQ LVPpW PDJDVDEE pUWpPN ROYDVKDWYy
6]LQWpQ DV pOHWNRUEWQ®V]DN YiODV]RN FV|[NNHQ
POHWKRVV]LJ WDUWy WDQXOiVQDN PHJIHOHO YiOD\
NRURV]WiO\ YiGIMF]|LD MODINE VEW®Gi OKDWy pUWpNKF
$ DV NRURV]WiO\ HVHWpPEHQ V]iPRWWHY HQ D |
UHOHYiQVDN GH D] pOHWKRVV]LJ WDUWy WDQXOiV
NpSHVW YLVV]DHVpVW PXWDWQDN
$ pV D] HNRURW]WVARNEHQ D] pOHWKRVV]LJ WD
PRQRWRQ Q QHN pV PHIMHOHQQHN D] HGGLJL FV~F
PUWPNHN LV (] XWyEEL MHOHQVpJ Q\LOYiQYDOyYDQ
RNWDWiVL UHQGV]HUEHQLWNOH GAOBNOLBHORT\ WD C
LG VIDNNpQW NLVHEE pUWpPNHW PLQW D] pOHWNRUTL

GLDJUDP $] pOHWNRU pV WDQXOiV YPJHNpPQW PHJ
N+O|QE|] NLW|OWpVL LQWHUYDOOXPRNED

JRUUiIV VDMiW VIHUNHV]WpV
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$ J\DNRUA\EIOL]DW D MREE OiWKDWyViJ NHGYppUW GLD
J\DNRULViJ pUWpPNHN YRQDOGLDJUDPNpQW QHP iEUi]R
QLQFV IRO\WRQRVViJ PpJLV D] DGDWRN |VV]HWDUWR]
$ GLDJWSMDOD V]tQMHO|OpVW O I+JJHWHIHZH QF IDi NIRV@ D
OHROYDVKDWyY KRJ\ VILQWH PLQGHRVPL® W QWHUNOD ®
HJ\ PD[LPXPpUWpN HVWNRUFVRSRUW pV D]NHYOWM®
1\LOYYDOyDQ H] DDEEYyO D PiU HPOtWHWW MHOHQVpJE
DODWW WDQXOiVL LG V]IDN YpJHNpQW PHJHMHO|OW Y
/iIWKDWy XJ\DQDNNRU KRJ\ D] HJpV] pOHWHQ iW WD!
PD[LPXPSRQWRQDMN [DyNRR/]pQWpN+N D] pOHWNRU 1+JJ
WHOMHVHQ Q|YHNY pUWDpNE g QURWY HWHWHERQ WHP WH

BUYED HUHGPpQ\HL

$ = JHQHUiFLY pV D] LG VHEE ; pV < JHQHUIFLYN |VV]t
SUYED NHY IOV HD PHO\QHN HpPW GRIE@HDWRNEDQ OiWK
$] HI\HV JHQHUiFLYV NRUFVRSRUWRN PHJIHOHOWHWp)\

. JHQHUiIFLY pYHVHN

< JHQHUiFLyYHVHN

= JHQHUiFpYHVHN

WIiEOI|NWWBLGBWWEBRVRRVIWiIVL VWDWLV]WL

eOHWNRU | 1 HOHPV EWO| 6]yUi EWODJ
ERQWIiV pY V]yuivD

7DQXO|V pYHV| NRU
YpJHNp@(\DJ\ D] DODWWL

PHIMHOPEWWNRU

LG SRQW PY ITHOHWWL
pPOHWNRU

JRUUiIV D] 6366 VIRIWYHU iOWDO JHQHUIOW WIiEQOI]DW IRUC




$] pPOHWKRVV]LI WDUWyYy WDQXOiV VIHUHSpPQHN Q|YHNHGpPVI

WIiEOi]DW $ NPWFAWYPMGPpQ\HL D] 6366 SURJUDP

/HYHQH
D YDULI WSUYED D] iWODJRN HJ\HQO VpJpUH
HJ\HQO
$] HOWpPUpPVHN
61L Gl 6]LJ{ EWO| 6WG RV
) Qs W VID| NpW YDO| KLEL NRQILGHQFLD
IRN | GDO| HOW| HOW| LQWHUYDOOXPD
DOY IHOV
(J\HQO
YDULD
7DQX | IHOWpPWHOH]YH
YpJH!
PHIMI| (J\HQO
LG S YDULD
QHP
IHOWpWHOH]YH

JRUUiIV D] 6366 VIRQDMYHOWOMWEBOI]DW IRUGtWiVD DODSMiIQ V]H

+D D V]LJQLILNDQFLD pUWpNH NLVHEE YDJVRUMH@EOO
ILJNBHOHPEH YHQQP@NNISVHEE pUWpN DJW MHOHQWL KRJ
QHP DJRQRV $]D] KRW phWHOI\WNWHMWPEHQ D] pUWPNHN VI
PLQW D PiVLN IHOWpWHO HVHWpPQ 7XGRWRIQ\KWRDQ DP Mply
IHOWpWHQ/ Y MHO®HEQWLWHQ HOWpU

+D H] D VJLJQLILNDQFLD pUWpN NLVHEE HJ\H&RJ\ PLQW
VWDWLV]WLNDLODJ VILIJQLILNIQV N+O |NJEYMINYD W HDMPPAN |
NJ]YHWNH]WHWQL KRJ\ D IHOWpWHOHNKH] WDUWR]y iWO
PLDWW KDQHP D I+JJHWOHQ YiOWR]yQOQODN DWXOBWSRQL
(EEHQ D] HXWWEHQKBWMXN D QXO0O KLSRWp]JLVW

.RUUHOiFWyM UG Rpm\H L

$] pOHWNRU pV PHIJDGRWW WDQXOiVL LG V]DN EHIHN
QPODOLWIV QHP iOO0 IMQPROIPBIWEDW OUWREKPDLIWIYW RRO FBRKIRS L U
:LON WHV]WHN DOiWiPDV]WDQDN



* JK (OxGYiUL $WWLC

WIiEO$DQRUPDOLWIVYL]VJIIODW WIiEOI]DW

.RPRIRBRYUQRY | 6 KD S:LLIORN

6WDWLV| GI | 6]LJ| 6WDWLV GI| 6]LJ
eOHWNRU VIHULQWL ERQWIi{V

7DQXO0iV YpJHNpPQW
PHIMHOILG V]DN

JRUUiIV D] 6366 VIRIWYHU WRWOONIVID DWIDSWWIBQHODNHVIWY

WIEO9DBWHDUPOR NRUUHOIiIFLYV YL]VJIiODW HUHGPpPQ\

7RYIEEWD( 7DQXO0iV
YIiOWR]y  YpJpQHN
LG SRND
YiOWR]y

6SHDUPRPD® OHWNRU.RUUHOIFLyV
NRUUHOiIFVyHULQW LHE R@WViK/D Wy
VILJQLILNPQFLD
NpWROGDO -~
1
7DQXO0iV .RUUHOIiFlyV
YpJpQHN HJI\eWWKDWy
LG SRQWMD
YiOWR]y

VILJQLILNPQFLD
NpWROGDO~
1
$ NRUUHOIFLY VIHYQV)JLQVWWR®GQ O ~
JRUUIV D] 6366 VJRIWYHU iOWDO JHQHUIiOW WIiEOi]DW IRUGtWi\

(] DODSMiQ D] DGDWVRURN | VNRWKBNOR B0/t Wil Dt Wo\BgHI
PHO\QHNHUHGPpPpQ\H DODSMiQ N|JHSHV SRILIPW WDMK QW
POHWNRU pV PDWD/QXPWHL AHGIDNGRWW LG N|]|WW

*HQHUIFLYQNpQWL J\DNRULVIJL HUHGPpQ\HN

$ WDQXOiVL LG VIDN YpJHNpQW PHIJMHO|OW pUWpPNHN}

pV D J\ADNRULViJRNOLW BIiGIQLIVHREHQHUIFLYV FVRSR
DOIEEL J\DNRULViJRNDW HUHGPpQ\H]L



$] pPOHWKRVV]LI WDUWyYy WDQXOiV VIHUHSpPQHN Q|YHNHGpPVI

iIEUD *HQHUIFLYQNpQWL J\DNRULVIJL HUHG

YRUUIV VDMiW VIHUNHV]WpV

$ NRUFVRSRUWRN JHQHUIiIFLYV IHORV]WiVD WRYIiEEL M
DCODNDW HUHGIPpIQ\HY BHOOIN DGDWViYMDLEYyO LV MyO
PD[LPXPRNDW MHOHQW FV~FVRN DPLN D JHQHUIFLYI

HOWROYGiVRNDW pV D] pOHWKRVV]LJ WDUWy WDQXOiV F
$ J\DNRWIG/HDWRN RVDPOREBRDI]HPpOWHWYH

GLDJUDP $ = JHQHUIiFLY YiODV]DL

JRUUiIV VDMiW VIHUNHV]WpV
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$ =JHQHUiFLYy PLQW OHJILDWDODEENNRVUW V] WG O\ QRWHH
HVLN D OHJQDJ\REE YiODV]D Wil® X®]i ¥ ©RWNK RWKH I DM

GLDJUDP $] < JHQHUIFLY YiODV]DL

JRUUiIV VDMiW VIHUNHV]WpV

$] <JQHUiIFLY HVHWpEHQDIN YiODV]DL D OHJJ\DNRULEEI
WDUWY WDQXOiVQDN PHJIHOHO N MO HGY WQWHEU N YDONGR)
YiODV]DUQWW MHOH

GLDJUDP $] ; JHQHUIiFLY YiODV]DL

JRUUiIV VDMiW VIHUNHV]WpV



$] pPOHWKRVV]LI WDUWyYy WDQXOiV VIHUHSpPQHN Q|YHNHGpPVI

$ ;JHQHUIFLYQiO HOWNJQ@HWL OLG V]DNYiODV]pUWpNHL
NH]G GQHN D NLPXWDWKDWy pUWpNHN DWYy M HEE PD
LQWHUYDOOXPR @\ Ot DEDRWYIERLL LG SRQWKR] N|JHOL ¢
POHWKRVV]LJ WDUWy WDQXOiVUD D YiODV]RN PLQWHJ\ 1
$ JHQHUIFLYQNpQWL J\DNRULViJpUWpNHNE O D] ROYDV
HNWpPEHQ D|]|[WWL LQWHUNXDID ®@RPIRANPIRMVRAL D PXQNIE
|Qi0O0y pOHW HONH]GpVpPpQHN PHJIHOHO pOHWNRUUDO I
NLVHEE pUWpPNHW MHOHQW $ FV|NNHQpPVVHO PDMGQHPF
pPUNVHIN Q|YHNHGB®MNUDFLy YiODV]DLNpQW

$] ; JHQHUiFLYy pOHWKRVV]LJ WDUWy WDQXOiVQDN PHJ
PD[LPXP HQQHN PHJIHOHO

g66=()2*/$/E6

$] pPOHWNRU pV D PHINPUGH]HWWHN YiOPW]DL ] FApM HU L G
DODSMiIiQ WDQXOQL D] HJIKQIJVp GIDWHY t W VY D WU i DXQ
WHNLQWHWyBHR@WRMWQE@XOHQW

$ NXWDWiVVDO pV DQQDN HUHGPpPQ\HLYHO UHIiOLV NpSH
H |[VV]HI«JJpV D NpW WpHQON}O NG |VMRMEVNR SRUWRN DOD
VDMiWRVRHIRNN DODSMiQ V]&NtWKHW N PR WILOH AR QD]
HO VHJtWpVH FpO]JRWWDQ pOHWNRUL VDMiWRVViIJRNDW

$ NLLQGXOiVL DODSNpQW IHOW p WH®iH]WRPN pKRRO VI B RN W
D] pOHWNRUiUD HW POIDRYBGM)E®WWHMWpNHNNHO YiODV
WHURPAHY N|U<OPpQ\HNE O LV DGYGKDW KRJ\ V]iPXNUD
D OHJN|JHOHEEL RNWDWiVL V]DNDWHOHMU N MW W VH Q HV W
YiOWR]LN D [|HO¥ ERMNIVDYOI WL DR YWEBIpV2HN PHJINH]GpVp
RNWDRW. QWp]PpQ\HN pV D] RNWDWiVL UHQGV]HU VDMiWR
~J\ KRJ\' D FpO HJ\ VIDNPD OHJ\ISQRDN} IH@'Q WRN P HIVJH N
WRYIiEE PiU QHP \VJHUPDUQXND Wp SN D PXQNIEDIOOiV D] |Q
YiOLN HOV GOHJHV VIHPSRQWWi (]JW D NXWDWiVW PHJH
PULQW EHV]pOJHWpPVHN PHJHU VtWLN

8J\DQDNNAGKHD\M]NHGpY FVDOIGDODStWiV ®WFKO RN pPH.
W|UHNYpVHN DPHO\HN L VIR pDVOH W@®® X G LYN RINDPWW U M OR
ILJHWpV HOpUpVH D EL]WRV PHJpOKHWpV VWE WRYIiE!
POHWKHDOBISWHR D PiU VIDNPIEDQ HOKHO\B] WHRGHEBL H
G|QWpPpVHLNHW pV UiHV]PpOKHWQHN DUUD KRJ\ LVPpW Y
YDQ V]*NVpJsN EHOHpPUWYH D V]DNPDL iWNpS]pVHNHW
PXQNDN|U|NiFyOWR]IDGYyGKDW
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$] DONDOPD]RWW VW D %N MWHOIPR QISE M MWy V KR D AD | LD
DPHO\ MHOOHMQHEiBLEKR] N|WKHW i@QWDN]]FBRW pOH
LQWHUYDOOXPED HV LG SRQWLJ V]HUHWRN~WBLEORF
PHJV]HU]pVPQHN YDJV]BNPDR.WIOVODMNW$]D]INEMPVFEY\
JRQGRONR]JLN ~J\ KRJ\ D] pOHWpPpQHN IRO\DPDWRVDQ
D] HIJpV] pOHWHQ iW WDUWy WDQXOiV

O0J\ JRQGROMXN KRJ\ QHP @HIOH @/p BNG CD P LIQRSH QNNLLY 1D ]
WDQXOiVQW® WEJINHEOH]]H PDJiW KLV]HQ V]iPRV D] RN
EHIRO\IVROMD H]JHNHW pV QHP LV PLQGHQNL DONDC
|IQIHMOHV]WpV IRQWRVViJiUMREHQ VYDNIEROHY XPIO K
pV HO VHJISWIRQLDIPIDW RY V]DNPDL IHMO GpV]HUYp QJHOMW/L
LV PHJIHOHO D] pOHWKRVV]LJ WDUWy WDQXOiVQDN

$ < JHQHUiIFLWYHVHN HVHWpPEHQ PDJDVDEE D] HJpV
YiDV]DUIQ\D pV D] HPORDHMPXPpUWpMW HD]PHE VHRIQAWE E
$]D] PLQWDYpWHOH]HWW FVRSRUW K R] DAVDRUMRY i NWHR\OH/
= pV < JHQHUiFLYN pOHWNRUL N*O|QEVpJpYHO KDQHI
PHIHOHO YiODV]RN J\DNRULViJD Q

$] ;JHQHUiFLY HOHWIEMNQY DEE D] HJpV] pOHWHQ iWw W
DUIQ\D WRYIiEEL MyYDO NLVHEE FV~FVRW NpSYLVHO
$] DONDOPD]RWW VWD \MpWRLIGBDIME By GOSIDHRDNGQ U U H O
PHJHUSVtWLN PLQEHMH® PIIRQEDBAN QHP HUHGPpQ\H
NLPXWDWKDWy V]LJQLILNDQFLDpUWpPNHNHW
OLQGH]HN DODSMiQ HOPRQGKDWyY KRJ\ D NH]JGHWL KL¢
IVV]HI«JJpOQHWNRU pV D WDQXOiVL LG V]DN YpJHNpQW

KRJ\ D] pOHWNRU Q|YHNHGMWDRPYW® WP B XUV plOHWHHYD QV



$] pPOHWKRVV]LI WDUWyYy WDQXOiV VIHUHSpPQHN Q|YHNHGpPVI

JHOKDV]QiOW VIDNLURGDORP

f &VRPD  *\XOD $ WDQXOiV pUWHOPH]p
KWWS Rl VKX UWNYREDX DX OO R H ] H V H OHW|OWpV

f +DUMQ/iV]Oy (XUySDL MHOHQWpPV D] HJIpV] |
PLQ VpJpU O ,Q )HOQ WWNpS]pV pYI V] SS

f .UDLFLQp 6] O (JpV] p O HIDHID W\ RANDMIBAVY iRAND R JX
HJUHGIRUGXOYQ KWWSXG R.GG XWRWR KON HO K M/ NDEVEH/V
GiWXPD

f IDSSLQWV EUSIG 7DQXOiIVSHGDJyJLD $ WD
&RPHQLXV %7 3pFV

f 1HKp] *\] _HOHPHQ] %DBMWKRYV]L] WDUWy WDQ:

KWWS ZZZ WDUUGDWQRN® FW P \GRFOXPAHLND 2NWD WD)
RQJOHDUQLQJ KWPO OHW|OWpV GiWXPD

f 2NWBRWHWMWHWW NLQFV $ -DFTXHV '"HORUV YH]HWWH
81(6&2DN D] RNWDWiV ;;, V]i]DGUD YRQDWNR]y NpU
2VLULVE&OD J\DU 8QHVFR %L]RWWVilJ S 81(6&2 .gl
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$%675$&7
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$*(

/JLIHORQJ OHDUQLQJ L\SB RO MKW QMKW WHR INQQ\RZ H Y H
SHRSOH HYHQ E HCOLGIOHGRKDW WXHWVHOI H[}E OD & DWR
WHUP EXW ZH FDQ ILQG LQWHUHVWLQJ IDFWV DERXW
0\ UHVHDUFK H[DPLQHV DQG HY DMXDIWRV GRS HQRRJVC
GLIIHUHQW DJH JURXSV ,QKHBD FKHBH®ORXEV HOUWFAKHRG BE
PRWLYDWLQJ TXHVWLRQV EXW WKH SDUWLFLSDWHG S
IHDWXUHV LQ WKHLU DJH JURXS WRR

2QH Rl WKHDDRREXWERVHDPXOWG VWXG\ RI WKH WRS
ZKHWKHIWQOHP EHFRPLQJ PRUH LPSRUWDQW ZLWK DJH
REOLJDWLRQ WR VWXG\ DQG SHUKDSV DIWHU KDYLQJ
VRPH H[BHUJIRH OLIH H[SHULHQFH RWKHU YLHZV DEF
OHDU®@WQM WKH VDPH DV LQ KLJK VFKRRO VWXGHQWV"
7KH UHVHDUFK ZDV FDUULHG RXW ZLWK WKH SDUWLF]
%LOLQJXDO 6HFRQGBKHQRPRERQQRH X EOSHRMQW UHSU
VLIQLILFDQW QXPEHU RILQ\RWEHQW\D ¥ B Q VEXHW\RKS

, XVHG VWDWLVWLFDO PHWKRGV DQG WKH 6366 VRIWZI
REWDLQHG WKHUH DUH GDAWRM g FHVODNWHIH W@ DR PHHC

*JK (O G
SHGDJyJXV V]DNPDL LIJD]IJDWYyKHO\HWW
%*p6=&KVVXWK /IDMRV .pW 7DQtWiVL 1\HOY& 0&V]D|
JRIKWX#JPDLO FRP

‘U . YiUL $WWLOD
HI\HWHPL GRFHQV
'XQD~MYIiURVL (J\HWHP
NRYDUL#XQLGXQD KX
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$%6=75%$.7
OLQW DKRJ\DQ D FtP LV iUXONRGLN D URPD FLJiQ\ QHP]
SUREOpPPiINUyO pV OHKHW VpJHNU O OHV] | NpQW V

[ VVIHKDVRQOtWIVIEDQ pULQWY M RBY DO\SONDNRMIH EVE MpY p RN WAD
PHO\HNHW 6]HKRIDYDQY(8FVDWODNR]iIVD pUGHNpPEHQ PL
EHWDUWDOQL

*YUFV DOi NHU«O KRJ\ 6]HUELIEDQ KRJ\DQ YDOyVXO PH
HOPpOHWL VtNRQ pV D J\D N RHMVHDWERHDR J P PLWQ D RDQERH
| NpQW N|YHWHQG SpOGDNpQW OHV] PHIJHPOtWYH DQC
6]HUELD NLVHEEVpJL RNWDWIiVSROLWLNiIMD N+<O|Q|VNpS

XWDWiVL PYyGV]JHUHN N|]*O D UH@HGIiQN YWD N LW]RGHDIGHR
HOHP]pVH pV VWUXNWXUIOW LOQWHUM~]iV OHWW DONDO
$ NXWDWiV YiUKDWy HUHGPpQ\HNpQW DUUD OHKHW V]
I[VVIHKDVRQOtWIVIEDQ YLV]JRQ\ODJ KDVRQOYDQ VLNHUI
QHYHRNWD WiV

$ NRQIN® YLV]RQW URVV]DEE PLQW DPLUH V]iPtWDQL O
VRNNDO IHMOHWWHEE D NLVHEEVpPJEHQ OpY URPD |
RNWDWiVvVD PLQW 6]HUELIEDQ PHO\W O E YHEEHQ OHKH
URPWDQXE@¥NPWH V]iPRV UHMWHWW PHFKDQL]PXVRQ NH
PRWLYiFLYW URPEROYy RNWDWIVEDQ UpV]HV-O

6RN HVHWEHQ QHP D URPD FVDOIGL V]J]RFLDOL]iFLY DY

J\ADNRUODW XJ\DQLV KD D URPHMiWDWXMQRYNH @ PRFQ) DN LY
KDJ\MiN DNNRU PiU HOHYH NXGDUFUD YDQ tWpOYH D] R

% (9(=(7e6

$ OHJW|EEV]|U PHJIRJDOPD]RWW NLVHEEVpJ MHOHQWp
WiUVDGDOPL pUWHOWH] Y DEDQ MHRQ EGRWOV Rk Q|GH W K pIS\S F
VDMiWRV D]JRQRVViJWXGDWWDO UHQGHONH] FVRSRUWU
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HJ\pE FVRSRUW (] tJ\ DJRQEDQ HOpJ KLiQ\RV PHJIN|]HO
D N*O|QOHJHV EiQRVNWWGRW H]IPYH D KiWQ i QVR VH XpH/QM]E
NLUHNHV]WHWWHNLJ

JRQWRV KDQJV~O\R]QL KRJ\ D 6]HUELIEDQ pO N
WDQXOPIQ\EDQ W|EE VJHUHSHW NDSQDN PLYHO YH
IRJODONR]JWDN PLQ\NOM®H TEHRU B]i XR\WY E B i E E OS VAHGAD/MN |
NHU<O HPOtWpVUH

$ KiWUIiQ\RV KHO\]JHW KiWWHUpPEHQ V]iPWDODQ WpQ\
KRYDWDUWR]iV FVRQND FVDOIGL N|U*OPpQ\HN URVV]
+D WiJDEBDOPH]]*N H]W D Bl VOO VK RD N MRXD R1B G R
HPEHU KiWUiQ\RV KHO\]JHW&QHN WHNLQWKHW DNL
KLIQ\RVViJJDO N+]G OpJLV VRNDQ D AFLJiQ\"V]y KDOGC
DVV]RFLIOGWN RRP OHQQH VHVENDGV XNHWQLV]HULQW E

0,e57 ,/<(1 1%$*< $26$ &,*El< .g=g66e*%e5.(=
*<(50(.(. /(0$5%'E6S$ "

(J\ UpJHEEL HJpV] SRIQWRFE@M®]YL]VIIODW V]HULQW C
HJ\LN | RND D PLQGHQQDGRYLLNPR®IELD | MOPH YUY

KLiQ\]iV HVpO\WHOHQQp WHV]L D URPD WDQXOYNDW DL
RVIWiO\W .HPpQ\ 6DMQRV 6]HUELIEDQ D PDL QD
PLQGHQ IHOHO VVpJUH RMRQJVHUXPOHNO ED]RQRRY RN
DEDKDJ\KDWMiN D] iOWDOiIQRV LVNRODL WDQXOPig
N|[YHWNH]PpQ\HNNHO VHP D V]+O LUIQ\iEDQ VHP SHG
OHJQDJ\REE HOV]HQYHG MH VDMQRYV PDJD D J\HUPHN

JRQWRV NLWpUQL D URPD J\HUWHINHN HUWG YL W MR FpBOL]
D URPD J\HUPHNHN YDODPHQQ\LHQEHWVY b OKJ WN i®D JR DWU }
Q\HUW $] LVNRODL OHPDUDGiVXN LQNIiEE V]RFLDOL]Jil
QDSLJ LV PHJIOOMD KHO\pW LQHQp® WODVD 8 QCOPEE K¥
QDJ\REE V]DNDGpN YiODV]WMD HOWDY RINVENROO TVIX G/
LVNRODL NXGDUFRNDW QHP WHOHS+OpVL YDJ\ LVNROL
HO WWL FVDOiIGL V]RFLDOL]JFWRY WM RNV NRROD EEHVWDW ¥
NXOWXUiOLV VDMiWRVViJDLQDN pyDD VI JOHIO BHY H\Q ¥ VO
LV QHIJDWtYDQ EHIRO\iVROMD D J\HUPHN LVNRODL HO
D] LV KRJ\ D KDVRQOyYy DQ\DOL WRPDOPY QHR ™R PWW \pi L
WHOMHVtWPpPQ\H N|]|[WW QLQFV N{EPQBEVHNHWI\PROW M
D]]JDO D N*O|QEVpJJHO KRJ\ D URPD WDQXOyYN N|]|WW



$ URPD FLJiQ\ QHP]JHWL N|]|VVpJ RNWDWIiViEDQ IHOPHU+O

$ OHJQDJ\REE KiWUiQ\ D FVDOIGL QHYHQHPLFN PN OHJ B
HUHG KRJHYDWWRRQ NHDYHNNRHYUiNUD \8H PHRIEOIOH
RO\DQ GRORJ E~MLN PHJ D KiWWpUEHQ DPL iOWDO D J\
OLN|]JEHQ D J\HUPHNHW NLUIQGXOQL WLL\O BNy OU HDPLHWV R\
QHP HN|JEHQ VRN LQJHU pUL NHW WRYiEHiIROJHNROKN)
D JJHUPHN WDQXOiVL PLQ VpJpW (] VDMQRV VRN URPD F
HQJHGKHWLN PHJ PDJXNQDN Y DJ\ HJHNHW CCH P RAPHI QWY iR
OHOHJ pPUWHOPH]pVPEHQ D V]RFLDO|LQ EPLyJ HNWRND E
WiUVDGDOPL pV JD]GDViJL IHOWpWHOHN pUWpPNRULHQW
QHYHOpPVL J\DNRUODWD %iU DH GGHOPMNpMBNKBW NS
QDJ\RQ VRN FVDOIGEYO KLiQ\]LN D i{DWUQHIWHHONp & N W$ YJ \ M|
V]*NVpNDH®pHIJtWpVH QHP PLQGLJ V]DEIiO\R]JRWW VRNV]R
$ URPD FVDOIGRNQIiO PpJ PD W N RANOWNU OD DQ H.R5 INRHA B CF
DPL DJW MHOHQWL W|EEHN N|]|W\® RRI\ RQIDQWVW BD]LIR
QHKH]HEEHQ DONDOPD]NRGLN D] LVNROIEDQ HOYiUW LG

0, .(// $++2= +2*<$ 520%$ &,*El< *<(5(. -2%%$1
7(/-(6E76(1(. $= BE%L"

$ J\JHUHNHN RNWDWiVD pV QHYHOpVH RO\DQ N|]|V PXQNi
IHOWpWHOH]L D NpWIpOH WiUVDGDOPL VIJHUYH]HW N|OF\

$ FVDOiG PHOOHWW D My SHGDJyJXV MM BXONFYVYRBMQ
$] RNWDWiVQDN HO NHOO pUQLH DJW KRJ\ D NLVHEEVp.
PLQW D W|EEVpJL QHP]JHWLVpJ&HNQHN WHKiW HOV VRU
DUUD KRJ\ OHJ\HQHN NXOWXUiOLV S@PXLHDD EHPK]\p-ODKM W
RO\DQ RUV]iJUyO DPHO\ pULQWHWOHQ WXG PDUDGQL |
LVNRODL RNWDWIVEDQ N+ORNWB®iVINy3WRW\D R HLHW RV
NLVHEEVpJKH] WDUWR]y ILDWDORN V]iRJ G EB]Q H\KRINH .
PHQQpPO KDWpNRQ\DEEDQ WXGMiN HOYpJH]QL D] LVNRO
N|]IWW WDUWDOPD]]D D NLVHEEVpJL QpSLVPHUHW HOVE
RNWDWiV HUHGPpQ\HVVpJpW QDJ\EDQ EHIREIH RAMDQD \S
IRQWRV KRJ\ D SHGDJyJXVRN W|EEHN N|][WW D URPROY
$] RNWDWiVL WiUFD WiPRJDWiViYDO W|EE PDJ\DURU\
EHYHJHWWpN D URPROYJLDL LVPHUHWHN ] RIBSH Wi @ /N L
IVIW|QGtMDN DGRPiQ\R]iViYDO VHJtWLN D FLJiQ\ ILDWDO
VDMQRYV PpJ QHP iOO IHQQ
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,1./8=E9 6=(0/e/(7

$ PDL KDV]QiODWRY WiUVDGDOPL VWUDWDPJLiIN N|]*O C
VIHPOp O HMHUHH @i Q\HV PHJROGIVRNDW NtQiO PLQG
O0DJ\DURUV]iJRQ

$] LQNOX]tY QHYHOpV IRJDOPD NH]GHWEHQ NL]iUyO
HI\eWWQHYHOpPVpPW MHOHQWHWWH 3HW 0D PiU
NLWiJXOMMUROB®iQV VIDNLURGDOPDNEDQ PLQG SHGL
DODSYHW FpOMD KRJ\ FV|NNHQWVH D NL]JiUiVUD LUiQ!
D WIUVDGDORPEDQ $] LOQNOX]JtY RNWDWiVL UHQGV]HL
QPONICHQQpPO WIJDEEDQ LV pUWHOPH]QL NHOO D UH
NLLQGXOQL pV DQQDN HJ\HGL VDMiWRVViJDLW NHOO
YDJ\ N|]|VVpJL $ OpQ\HJ D] KRJ\ PLQW pUWpNHW DO
UHQHBOWRQWRYV V]HPSRQW KRJ\ D] HJ\pQL N<O|QEVp.
ELROYJLDL N+O|QEVPJHNHW ILJI\HOHPEH NHOO YHQQ
NJUQ\H]JHWHW

$] LQNOX]tY LVNROD IRO\DPDWRVDQ IHMO G UHQGV]
URD GLINRNDW V]JHUHQFVpUH PiU QHP FtPNp]pVVHC
NDWHJRUL]iOQDN KDQHP PLQGHQ WDQXOyW HJ\pQL H
PYGVIJHUHNHW $ NLUHNHV]WHWWVpJ HOOHQL N+]GHO
EHIRIJDGyY DIDBIN|UWPNP&N|GpV YDODPHQQ\L IRUPiMD LV
LQNOX]tY RNWDWiVEDQ (PHOOHWW NLHPHOWHQ NJ|Yt
HJ\pQL V]*NVpJOHWHNKH] LIJD]RGY GLIIHUHQFLiOy RN
DONDOPD]iViW $DUMBROD D GLINRW PLQW |QiOOy V]t
NRPSOH[LWiViEDQ $] RNWDWIVEDQ QDJ\RQ IRQWRV K
OHKHW VpJNpQW NHOO WHNLQWHQL pV QHP SHGLJ K
WDQDQ\DJRW PY GV |WDIQNWW UXJDOPDVDQ DODNtWVIiN
QHYHOpPV NXOFVIRQWRVViJ~ HV]IN|] D KiWUiIQ\RN FV
J\RUVtWiViKR]

ODJ\DURUV]iJRQ D] LQNOX]tY RNWDWiVL PyGV]HUHNHV
SURJUDPUY®QDW]ERMRWRL PLQW SO D] ,QWHJUIFLYyV 3
NH]GHPpQ\H]pVH D +HM NHUHV]W~UL ,9 %pOD EOWDC
,QVWUXNFLYV 3URJUDP YDJ\ DNiU D V]HJHGL pV D
PH QW R PPRINR MMNBEV6 | &HAW



$ URPD FLJiQ\ QHP]JHWL N|]|VVpJ RNWDWIiViEDQ IHOPHU+O

0$*<$5256=E* .g9(7(1" 3e/'E, $ 520% &,*E1l<
),$7$/2.$7 )(/.$52/1 2.7$7E6, ,17e=0e(l<7h.5e% (1

$ 3pFVL 7XGRPiQ\HJ\HWHP %|OFVp\E|BIQV \WXGRWDORV.DQ i
YROW 5RPROYJLD 6]HPLQIULXP EiW Bil VHO MKWMM HW W D{
VSHFLDOL]iFLYNpQW YiODV]WDQL )RUUD\ 5 .DWDOLQ
N|V]|QKI®W J\RUVDQ V]DNNi DODNXOKDWRWWD D3pBREI
7XGRPiQ\HJ\HWHPHQ EHO+0 OpWUHM|WW D 5RFR®DYyJLD
FLJiQ\ pV QHP FLJiQ\ ILDWDORN MHOHQWNH]KHWWHN
7RYIEEL SRILWtYXR RARMDWIVEDX QDJ\ V]iPEDQ MHOH
SHGDJyJXVRN V]DNHPEHUHN pV SROLWLNXVRN DNLN Pj
WXGiRNH®Op QHP WXGWDN RNOHYHOHW V]HUH]QL $ UR
PHIJLVPHUNHGKHWQHN D WSULVPBDBWRPMNXERPIQRLP My L
WHKHWQHN VIHUW Q\HOYpV]HW W|UWpPpQHW QpSUDM] |
PLQGHJRHOOHWW D URPD N|]|VVPJHNEHQ WHWW V]DNPD!
JRUUD\ ODMEQ D WDQMWML NM|[]|]WW OpWUHM|WW
. XWDWyN|]SRQW PHO\ EL]WRVtWMD D URPROyJLD \
GLVNXU]XVRNDW WHWHLQV]EMONM WDOIONR]KDWXQN

6]DNNROOpPJIJLXPPDO LV PHO\ D] HI\HWHP /HPQRWHL AP\ EH
KDOOJDWYLQDN V]DNPDL pV N|]|VVpJIL PXQNiMiW IRIJMD i

7HUPPV]HWHVHQ QHP PHKHW+QN HO D 3pFVHW WD@K L* D
JLPQi]JLXP HJ\ URPD ILDWDORNDW Q HWYHIR UNVQILIWR N | SHM
(XUySiEDQ D] HOHMW]HMPWpJL pUHWWVpPJIJLW DGy LQWp]
$ODStWYi@HQ DODStWRWW 3pFV YiURVIEDQ $ N@®|pV Fy
IRJpNRQ\ QpSpKH] pV DQ\DQ\HOYpKH] N|W G FLJiQ\ ILD\
PHIJDGMD D OHHKMWWO/pPHWHY] WRPD J\HUPHNQHN DUUD

NpS]pVEHQ UpV]HV*OMHQHN PLQW D QHP FLJiQ\ WiUVDL
6DMQRV 6]HUELD QBN WRRGKD®W QPDEiPpQ\HNHW DPHO\H
IHONDUROIViIW pV PLQ VpJL WDQtWWDWiVi@WY pPHNHHW

IHQWLHNEHQ 0DJ\DURUV]iJ HOPRQGKDW PDJiUyO 6 W Q
KRJ\ D NLVHEEVpPJEH@G IONRNI | DWDQGURBPY WRYIEEWD QX
D] RUV]iJ NLYpYH KD QHP VSHFLIiOLV WQRN]DRWNROPW
EHIHMH]YH DPHO\ WDJR®WRKNN® PHWHVOHW pV D] HOY
PXQNIEDQ iOOQL 6]HUGHN VO PIt\WI NRB I\ HNHWYW y LV N RO N
PHUW EL]RQ\RV WHOHS+OpVHNHQ QDJ\RQ NHYRFD YDJ\
JV\HUHNHN tJ\ LQWHJUIiOQL VHP OHKHW $ ODNyKHO\L V]
pV PHOOHWWH QHKH]HQ WDWNRGEWY DPHWH R HSH MAJ B DN
PLQ VpJL OHKHW QH GH HKKH] PLQGHQNpPSSiWWOD U
UHQGHONH] SHGDJyJXVUD OHQQH V]*NVpJ DNLNE O 6]H
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$ VIHJUHJiFLY HOV VRUEDRSGHW RY NWDMQW RWVFMN EH
KQHP D] HON<O|QtWpVW D N|]|V WpUW O Y F®R PRIUWRR/N
WDUWMD KDWpNRQ\ IHMOHV]WpVL HVIN[JQHN $ V]HJU
YDODPLO\HQ YpOW YDJ\ O/DOWMQ WX O VM G R GI\DINBO [Q t W
YDODPHO\LN V]JHIJPHQVpPEHQ DPL HJ\ HVpO\HB\HQODWC
VIDE PLQGHQ WRYIiEEL PpOWIiQ\RVViJL FVHOHNYpVQHN
KDVRQOyY KHO\]JHW iOO IH®QYBJKDBLXBNQQ MIGEILRWE M
ILDWDORN LVNROIJRWWViJiEDQ

$= (85i3%, 3$5/$0(1H//E6)2*/$/E6$ $ DE. 2.7$7EGE7
J1(7 (1

-HOHQW VHEE URPD ODNRVViJJDO D] (8 W|EE WDJiO¢
20DV]RUV]iJ &VHKRUV]iLlD&WRYJIN LODJ)UDRAFV]iJ 5RP
6]JHUELD NLOyJ D VRUEyO D WDJiOODPRN N|]*PD HWYV
ODNRVViJJDO UHQGHONH]LN

$] (XUySDL 3D UOCEHRM Q\ DJW D] iOOiVIRJODOiVW |
PDJDV V]LQW& RNWIWINKR]NYOW~UiMXN PHILVPHUpV|
LV $] RNWDWIiV PLQ VpJH EHIRODIVRK MNBWHD W pLv QEX
VIHJUHJiFLYPHQWHVQHN NHOO OHQQLH )RQWRV KR.
WiPRIJDWyYy PHFKDQL]PXVW pROWWYHOQHN NHWPHOUDP K
VIDNNpSHVtWpVEHQ PDMG H]XWiQ D IHOV IRN~ RNWD
FpO KRJ\ D URPD V]+O NNHO EHOiWWDVViN D]JW KRJ\
V]iPiUD .+O|QE|] SURMHNW HNHWRNMWDW L\Q 8 WHIZ@ b @\H!
W|UHNHGQL KRJ\ D V]HJUHJiFLYy PLQGHQ OpWH] IRU
WRYIEENPS]pV LV UHQGNtY+O IRQWRV WpQ\H] XJ\D(
V]*NVpJHVVp PHO\HNHW DONDOPD]Y®tWM iNH D P NB NV
PLVJHULQW D] LVNROD IRQWRYV V]iPXNUD pV HQQHN H

6=(5%,% .,6(%%6e?$Z7.E632/,7,.E-$

6]JHUELIEDQ SRQWRVDEEDQ D] DNNRUpRPpN EXIR \D] OL DA
QDJ\ UpV]H FKINSKRB RYWIiO\W YpJ]HWW YDJ\ PpH\WDQQ\
PYHN N|[JHSpUH KDWyViJL Q\RPNVUWDNR GRIED QWRWQH @ BIH.]C
PYHNEHQ WHUYH]WpN D FLJiQ\ WDQXOyN AQRUPIO" R
HOOHQWpPWEH® DJV-NRONNEBDQ NHU*OWHN

$ 6]JHUELIEDQ p® PURMINVHEEWPHIKND WiUR]]iN D] RUW]iJ ¢
tJ\ D] RNWDWiVSROLWLNiIW LV DPL PLQGLGILJ N+O|Q]
V]iPtW $] RNWDWIiVSROLWLNN INJ] QWO DN LI D NWY DWW



$ URPD FLJiQ\ QHP]JHWL N|]|VVpJ RNWDWIiViEDQ IHOPHU+O

KDWiUR]]D PHJ 1DSMDLQNEDQ D QHP]JHWL GIPNRYPIKR] Q
V]*NVpJHV .LVHEEVpJL $NFLyWHUY pV D FVDWODNR]iVL
,JD]ViJV]ROJIOWDWiVWDGWDEPHWPHRIRAND JIED IRJODOM
LJ WHUMHG LG V]DNUD HO UH OiWRW\& VPN MWN YKLHAD M R W/ A
MDYtWiViUD LUIQ\XOy G|QWpVHNHW LV 6DMQiODWRYV

YDOYVIJEDQ HIHN D PXWDWyN QWPN LO
7RYIEEL J\DNRUL SUREOPpPPiQDN V]iPtW 6]HUELIEDQ D]
NXOW~UiMiW pVWH MQMIMMHIVIVG PHQ@O JLNEDY RN VDI By-
HON|WHOH]WH PDJiW D NLVHEEVpJHN PHJIHOFGKRRNWD W
YDOy FVDWODNR]iV pUGHNPEHQ pV IRO\DPDWRVDQ YH]
NLVHEEVpJ®ptGHORPNDAV YDODPLQW D W|UYpQ\HNHW LV P
GH VRN HVHWEHQ D MRJL NHUHWHN pRVD N\QNRUWDDWD @
VIRNRWW iOOQL

$ 6]JHUELIEDQ P&N|G LQNOX]tY RNWDWiV NLDONLMKMNY Q]
HOQHYH]pV& SURJUDP pV D VDMiWRV QHYHOpVL LJp
N|UsOPpQ\HLQHN D MDYtWiViUD YIMND QPQGEP N YROD DH]

NRUPiQ\ RNWDWiVSROLWLNiMiQDN NLDODNtWiViEDQ PLGC
IRNRJRWW KDQJV~O\W NHOO IHNWHWQL D] RUV]iJ PL
N|UsOPpQ\HN N|]|[WW PLQGHQ RNWDWiDL QXM D|PY C\EBIX
SURJUDPED EHYRQW J\HUPHNHN HO WW iOOy DNDGIiO\RN
OHNABPHQ A$] LQNO~]Ly EHYH]HWpVpPYHO D] RUV]iJ Fp¢
PHIWHUHPWpPVH D WROHUDQFLD QY HOREHIUpIW B | KDVUAPY
ROYDVKDWMXN D 6]HUE .|]JWiUVDViJ +LYDWDORV .|]O
VIDNDV]IED Q@ H W NOQ (QQHN HOOHQpPUH J\DNUDQ P
QHP]JHWLVpPJ& V]*O N NLtUDWMIiN J\HUPHNe+NHWH G BB} B
V]IiQWiN NHW pV iWtUDWMiN DNiU HJ\ PiVLN WHOHS-OpV
QH OHJIJNDGHMRODWEDQ D URPD WDQXOyNNDO
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6]HPp OWLHERWW WDQWHUY 6]HUELIEDQ

iEUD V]HPpO\UH VIDERWW WDQWHUY QDJ\YRQ
, 23 ,23

 QLFLDOQL RSHUDWLYQL SODQ V]JHUE Q\HOYHQ  6]HPy

.23
.LVHEE PMWWipMN\&pJ EL]JRQ\RV WDQDQ\DJ UpV]QpO| SO J
1HP V]*NVpJHV N<O|Q|VHEE SOXV] SDStU PXQND
1HP PLQGHQ WiUJREAYO OHV] ,23

{

$ WDQWHUYH\EHQ @QGRpH] BMMAMBWiVL OLQLV]WpPULXP KDW,i
VIDNRV WDQiU

(J\ RVIWiOMIDKQO MHE RN MADW X A3 WD Q XOKD W
.23

2UYRVL LJD]ROIV
,VNROD SHGDJyJXV V]eO V]DNRV WDQiU
OLQGHJ\LN WDQWHMJI\EyO ,23
KyQDSUD MG WHHPHW \VQ QX DQNWHW Y N |
RW KD WHOMHVtW D WADLQUHWYH \D B E DZB D |WHD/GHW/HEUH YD
JRUUiIV VDMiW NpV]tWpV& iEUD

$] V]iP~ iEUIQ GLYKpMEDQ V]HP+J\UH OHKHW YHQQL
VIDERWW WDQWHUY | EP]MEOOMR] Mp\EE 6 HPEH.@L iOV
WHOMHWBGI?VYWDOKDWyY D URPiIN VIHPpO\UH V]DERWW
WIUYpQ\ NLPRQGMD KRJ\ HJ\ AQRUPiORVR\|MU B MHEND WY CPE
(KHO\HWW 6]HUELIEDY WBE RODIR]DWVYRV]WiO\W LV

pV NLyODJ H¥3WDQXOyNDW W|EEVpJ URPD WDQXOy WD
QLQFV VHPPLO\HQ RUYRVL LJD]JROiIVXN DUUyO KRJ\

UHQGHONH]QpQHNJIRYULOIMW NDEWWH (JHNUH D PiU V]
RV]WRIMUD MHOOHP] D] DODFVRQ\ V][tQYRQDO~ RNWDWi
D QHP PHJIHOHO NpS]HWWVpJIJHO UHQGHONH] SHGDJ
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$ WpUVPJEHQ HJI\|QWHW & D0] BWUHR PDONUVREEYD B EK HX J\D G
JDNRUL D URHND VMHUMHHIiFLYMD LVNROIEyO YDOy NLPI
20\DQQ\LUD KRJ\ D] XWROVy QpSV]iPOiOiVL DGDDNRN V]
QHP MiUW yYRGNEDMN QLQFVWH®MYPRWWWNRDIMD &$5( 6L
$] LG P~OLYBQEODVVDQ GH DJW D IHOIHOp tYHO WFE
W|EE URPD ILDWDO IHMH]L EH D N|XNS 2SR B\WR FHHPM], OR
eV WRYIEEL My RWQHNiOAMPONQRKY LVNROIED LUDW
EyO XN HO LV YpJ]L DJ]W &$5( 6BUELMD 16+&
$] RNWDWiVL LQWp]PpQ\HN W|EEVpJH 6] DBLiQpBHAHD Y
(QQHN D KiWUiQ\D KRJ\ KD D NLVHEEGHOL R\D|@HO\RNENE
Q\HOYHQ ROGMiN PIHPWRNWODWHMWHNp® NLVHEEVpJ Q\H
SHGDJyJXVRN IHOYpWHOpPUH $ V]yUYiQ\RNEDQ VRNV]RU
WDQXOMiN D NLVHEEVpPJEHQ OpPiUNDRKOWN pN Mp UDVL W NE
WDJR]DWUD tUDpWHEHQEGPY NLWMWPEWpPW DNLN YDJ\ PHIWI
D KHO\]JHWKH] pV PHIWDQXOMiN D VIHUE Q\HOYHW YD J\
LVNROIMIEDQ tUDWMD E HE \l pH UP\HIDpW Q D RROQD M1 VR-NEW D W
OHJURVVQBEBLMWNIEE HVHWEHQ SHGLJ D Q\HOYL KiWUiQ\
LVNROIEyO

$ NpWQ\HOY& LVNROINQDN D]JRQEDQ D] HO Q\HLU O VH
WDQXOYN V]eQHWHHNEFHNHQNDPIVHNEHQ UHQGH]YPQ\HNHC
WDOIDWRIXN D PiVViJJDO Q\HOYL pV HJ\pE NRPPXQLNiF
NpV EEL PXQND YiO 8 DOV KN MWD V8 LLRE BIIONY

(VHWLVPHUWHWPpPVHN

9DQQDN URPD FVDOIGRNV]DXROHNRRARRONDIQVNRIOI]DWIiViV
OpWH]QHN DK@®DHGQMNP WRYIEE WDQXOQL J\HUPHN-<eNF
HVHWLVPHUWHWpPVHNNHO MyO UHSUH]HQWIOKDWYy

(VHWLVPHUWHWpPV , A$] pQ V]*OHLPQHN D] iOWDOIQRV
NRUXN yWDL GROO®IN pV G|QW W|EEVpJpEHQ pL@B\pIQ\P X Q
YROWXQN QDJ\RQ 9ROW KRJ\ QDSRNLJ V]iUD] NHQ\pUH
W|EE pV W|EE PXQNiW YiOODOWDN KRJ\ PLpUW" $]pUW

PUWHQG HMRWEpPM™+QN ,VNROIED N+OGW HMN RLIQN&WN KR
VHP YROW NHGY*QN LVNROIED PHQQL pV HNNRU DSXN
HU VIDNNDO EHK~]RWW PLQNHW D] LVNROIED 1HP V]DE
PRVW pYHYHNL~FVDN D Q\ROF RV]WiO\D YD@QRHH]p QM
D V]*OHLP VHP HU OWHWWpN D WRYIEEWDQXOiViWw YLV
DNNRU PXV]iM YROW QHNL EHFV.OHWHVHQ GROJR]QL HC
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)RO\DPDWRVD Y JEBMHBQWHN D [|[OGHNHQ 9HOHR\RIN D K
PV LGpQ IRJRN YpJH]QL D | LVNROIQ (]JW PLQG D V]+OH
KD N QLQFVHQHN pQ QHP WXGWDP YROQD HGGLJ HON
D] HI\HWHPHWQLYV (BHHWM P XWiQ D PHVWHUNpPSMWRWL P
NpS]pVHQ LV VIHUHWQpP NLSUYEiOQL PDJDP 1DJ\RQ H
KRJ\ D WHOHS+OpVHQ DKRO ODNRP HJ\HG+OL AQDJ\ L
PV QHP URPIV HHD WiXQG PDMG Qp]QL ’ V]iP~ LQWHUM
(VHWLVPHUWASPRPD NXOW~UIiEDQ D Q NQHN D] D GRO
DQ\MXNWyO D | ]JpV WDNDUtWiV J\HUPHNQHYHOpPV UH
(EEH QHP I1pU EHOBIBEELWNRO/MCOHIDV]HULQW ORVW

YoJH]WHP FVXSiQ pV QHP GROJR]JRN VHPPLW  J\HUHNF
WRYIEEWDQXOQL GH VDMQRV H]]HO PiU HONpVWHP 9
DEEDQ D] LG EQOWRWMEENWD O HUHNHLNHW GH D] pQ
LVNROIEyO +RJ\ PLpUW" OHUW VRN WHVWYpUHP YDQ
YLJ\I]QRP DGGLJ PpJ DSXNiP YDJ\ ULWNiEEDQ DQ\XNi
HJ\HW DNNRULPR QGG QQH KRJ\ WDQtWy QpQL QHJ\H]I
(]W VIJHUHQFVpUH VLNHU+<OW PHJWDQXOQRP D QpJ\ pY
URPD NLVJ\HUHNQHN LWW D N|JUQ\pNHQ WDUWDQpN yU
VWE 6DMQRWRBPOHW MXWRWW 1p]] N|U*O PHQ RIED® C
LQQHQ PiU QLQFV NL~W ~ V]iP~ LQWHUM~DODQ\ $

HJ\ IpQ\NpS LV NDSFVROYEDRNpD LW FPELIQ@E QRSO DL NDW

IRWHJI\ URPiNJRENBDID NpV]tWHWW IRWYy

JRUUIV NDMNIWpV& IRWy



$ URPD FLJiQ\ QHP]JHWL N|]|VVpJ RNWDWIiViEDQ IHOPHU+O

eUH]JKHW KRJ\ PHNNRUD N+<O|QEVpJ YDQ PpJ PLQGLJ |
YpOHNHGpPVH V]JHULQW 0iL QDSLJ LV YDQQDN RO\DQ
J\HUPHN*NHW LVNROIED DPL pUGHNpPEHQ V]LQWH EiU
EHWHIVHW WDOiOQDN NL J\HUPHNeNUH VWE DPL PLD'
WXGMiN EHIHMH]QL VRNV]RU D] iOWDOIQRV LVNROIiW VF
PIJJIWW RWW iOO D FVDOIG pV WiPRIDWMiIN NHW D WRY
WREE LV WDQXOWDN DPLQHN D J\+P|OFVH LV PHJOHW\
YpJILN PXQNiMXNDW DPLpUW UHQGV]HUHVHQ IL]JHWpV\
NDSQDN

-DYDVODWRN D URPD FLJIQ\ WDQXOYN KDWpNRQ\DEE

$ WDQWHUY pl\p WPQBNW]HP HO WW NHOO WDUWDQL D U
LGHQWLWIiViW $ URPD NXOW~UiW pV W/ UWpPQHOPHW IHO
LV KRYNM URPD J\HUHNHN LV PHIJLVPHUMpPN D NLVHEEVp
7RYIEEi D]RQQURND M DNLN N*O|QE|] NXOW~UiEyO pUNI
RO\DQ VSHFLIOLV WXGiVUD pV NpS]pVUH YDQ V]+NVpJe
URPD FLJIiQPWDRQMWOYWpEHQ 7iPRJDWQL NHOO D URPD FL
WDQiURN N p SODVPNR pYW R/ i W

$ NRUPIQ\RNQDN WDQXOPiQ\L WiPRJDWiVW NHOOHQH El
URPD ILDWDORN EHIHMH]]IpN N|]pSIRNWX\® D NOERIQ\Y D
WDQXOPiQ\DLNDW D IHOV RN\WMDWI{VEDQ LV ODMWpQ\L

g66=(*=eb6

$] LON@~-EHYH]HWpVpPpYHO KHO\HQNpPpQW MDYXOW D KHO\
KRJ\' D FpO D] HVpO\HJ\HQO VpJ pV D EpNH PHIWHUHPWp)\
NLDODNtWiVD D] HPEHUHN N|]|[WW 9DOOMXN EH W]pUW
LV HPOtWpVUH NHU*OW pUH]JKHW pV N|JWXGRWW KRJ
NLVHEEVpJHN MRJDLW GH H] VRN HVHWEHQ DPINDNRUOL
(OV VRUEDQ D V]JHUE SROLWLNDL HOLW KLEiNVDWKDWy

KRVV]~ LG Q iW Pi/GDHYBXHEIANRN DNLN D NINPHBEVpJ
NH]JHO PyGRQ FVHOHNHGQHN pV DPHGGLJ HWDIW WDAQy OD
KRJ\ PHJIHOHOMHQ D NLVHEEVpJRNWDW iVNHIGIOMPK RO L
W~0O PHVV]LUH PHQQ+<QN XJ\DQLV D V]RPV]pGRV RUV]iJX
RO\DQ NLVHEEVpJRNWDWiVL SROLWLNKRJIRO\WPRD BIPLi ¢
ILDWDORN LVNROIJWDWiVL HUHGPpQ\HG P HM HXHHNW V HQ
W|EEHN N|]|[WW D IHQWLHNEHQ HPOtWHWW RO\DQ QDJ\C
IHONDUROMIiIN D URPD ILDWDORNDW Dp¥ VHJtWLN NHW D



.DSiV 0OyQLND

JHOKDV]QiOW VIDNLURGDORP

f

~\ ~h —h

%DJiQ\ EJQHV .DSiV OyQLND ODMRUEM®N&N|G
LVNROIVNRU HO WWL LQWPpP]PpQ\HN yYySHGDJyJ>
J\DNRUODWL PHJYDOyYVXOiViUyO ,Q D-ERAJW]URINWRN
3pFVL 7XGRPiQ\HJ\HWHP %|OFVpV]HWWXGRPiQ\L
3pFV S
JHM-WYWHI %BI&EFY 1RUEHUW V]HUN $ VIHJHGL
GHV]HJUHJIFLYW WiPRJDWy KDOOJDWyYL PHQWRUSL
OHULGLRQDOH 6]HJHG
JRUUD\ 5 .DWDOLQ $] ALVNROD+]HP  [BVED GVD
1HPJHWN|]L LQWHQIJtY V]HPLQIiULXP 3pFVL
|JSRQW 3pFV S
JRUUD\ 5 .DWDOLQ (UHGPpQ\HN pV SUREOpP
5 .DWDDRKQFVL (UJVPEHW V]HUN (VPO\HN pV NI
FLAQ@|]|VVpJ D] HHUHGIRUGXOyYQ 3pFV S
*IEULW\ OROQiU ,UpQ pV 5LF] $QGUIiV LVW
IHMOHV]WpVL OHKHW VpJHN 5HJLRQIiOLV 7XGRPiQ!
*HOHQFVpPUQpP %DNy 0iUWD y( VIpED \ABHIUNHRRIWPW 0
_RQIHUHQFLD NP|i\MM{W S
HPpPQ\ ,VWYiQ $ URPiN pV D] LVNROD ,Q %H!
_HUWHVL+*pg&U *iERU &LJiQ\ WDQXOyN D] iO
+HO\]HWIHOPpUpVNWDHUAVELNRQFHSFLY Yi]ODWD
(GXFDWLR )s ]HWHN (GXFDWLR .LDGy %XGDSHVW
ODMWpQ\L+%IDOi WD O]V (XUySD NLVHEEVpJH
QHP]JHWN|]JL GRNXPHQWXPRNEDQ *RQGRODW .LDG)
OHOHVLOOD $] LVNROD $XGVD.UBDY % ROW.S &D
3HW ,O0GLNy ,QNO~]Ly D QHYHOBVEHQ ,VNRC
9DUJD $UDQND 0 X GEVLINVCDWWEYU ROIW P XM VL U
,VPHUHWHN D URPROYJLIKR]ODEBOFYPW|L . RORDFL
7XGRPIQ\HJ\HWH S
9DUJD $UDQND $] LQNO-~]JLy V]HPOpPOHW
7XGRPiIQ\HJ\HWHP %|OFVpV]IHWWXGRPIiQ\L .DU
5RPROYJLD pV 1HYHOpPVV]RFLROYJLD 7OROPPNLX®O
3pFV



$ URPD FLJiQ\ QHP]JHWL N|]|VVpJ RNWDWIiViEDQ IHOPHU+O

7TRYIEEL IRUUIVRN

f
f

(8 (OIRWW V]|YHJHN PiUF $ URPIN LQWHJUII

VWUDW pJLKWDWRR ULD V7 XWERBW OWpV LGHMH

(XURSHDQ 8QLRQ@ SRQLADRYIRBHWDIQHQJIFRRSHWLW

HQKDQFHPHQW DQG VRFLDO VWDELOLW\ UHLQ

KWWSV JRR XRPMBY]JOHW|OWpV LGHMH

(XURSH (XURSHD Q UBW UNDXWRID LRD VP DQG LQFO X!
ROG KRWWSY JRR XWROVEBOHW|OWpPV LGHMH
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$V WKH WLWOH LPSOLHV WKH WRSLF ZRXOG EH PDLQC
IURP MMGOHFDWLRQ Rl WKH 5RPDQL *LSV\ FRPPXQLW\ W}
LQ 6HUBLBXRQDU\ ZLWK GLJUH\DRIRRDW WYRIW RPRQ F&
HGXFDWLRQ RI WKH PLQRULWLHV ZKLFK ODZV 6HUELL
LQ KRB RIGPLVVLRQ WR WKH (8

W KDV EHHQ H[DPLQHG KRZ WKH TXDLG@LWL\H G XPDW]LHGA
WKHRU\ DQG LQ SUDFWLFH ZKLFK GR QRW RYHUODS L
DV DQ H[DPSOH WR EH IROOREZBITV 5Q RN K H \L\D WG WHVHN
RI WKH PLQRULWLHV IR FXDMDLIRDS R F MDKHO 5 FRRD O K HF RHRC

$V PHWKRGV RI UHVHDUFK WKH XVH RI UHOHYDQW
QRUPDWLYHY DQG VWUXFWX\UHG LOWHUYLHZLQJ ZHUH

$V DZDLWHG UHVXOW RI WKH SUHVHQW UHVHB U¥XR L\
HIDPLQHG FRXQWULHY ZRXOG XQFRYHU WKDW WKH V
QDWLRQDO PLQRULW\ FRPPXQLWLHYV LV SHORUPHG UL

7KH FRQFOXVLRQ LV KRZHYHU PRUH QHJDWISUHRWHK® C
WKDW WKH TXDOLW\ HGXFDWLRQ RI WKH PHPEHUV RI1 V
DGYDQFHG LQ +XQJDU\ ZKLFK LV H[SODLQBGE FPRHH
PDMRULW\ RI WKH 5RPDQL SXSLOV LQ 6HUELBVWMHUFXEW
PRWLYDWLR@ HURXRXBRDQXGHVWLQH PHFKDQLVPV

,Q PDQ\ FDVHV LW LV QRW WKH IDPLOLDU VRFLDOL]D
VFKRRO BWOMHWLFBIV LI WKH\ OHDYH WKH VSHFLILFLWLI
RXWWKGEHLU VFRSH RI DWWHQWLRQ WKH HGXFDWLRQ L

.DSiV OyQLND
3K'" KDOOJDWy
37( %7. A2NWDWiV pV 7iUVDGDORPL JI\HWRGD VW X (
NDSDVPRQLND #JPDLO FRP




SRJIWVQLN ORQLND

$081.%$ $/$30 7$18/E87EG6$ $ 1(0 .2A57E9
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1DSMDLQN PXQNDHU SLDFiW QHP FVDN D V]IDNPDV]HUNF
KDQHP D VIDNPiINRQ EHO+OL IHODGDWRN WDUWDOPIEDQG
PHJQ|YHNHGNWW DM WP JHNHW L VRN DQA@ \ DHOWD GROQW R V'
VIRFLiOLV NpV]VpJHNHW D PiVRNNDO YDOy VLNHUHV
LJpQ\O IHODGDWRN DUiQ\D IRO\DPDWRVDQ Q|YHNV]L
YiOWR]iVDLKR] YDOy DO MKOMHWRGIY LPH BITEM®I V] HQW B
YDQ DNRI®LWtY NpV]VpIJHNQHN

7DQXOPIiQ\XQNEDQ iWWHNLQWM+N KRJ\ D PXQND DODS-
NRJQLWtY NpV]VpJHN IHMO GpVpUH D PHQQLRQICXOOI DAX:
NpS]pVL IQWAIED\HWHPL KORNWWDWIML IV DHOM PiQ\DLN PH
GXiOLV VIDNPDL J\DNRUOYKHO\HNQpO D NpS]pVL LG DO

% (9(=(7e6

$ WHFKQROYJLDL IHMO GpV D] DXWRPDWL]iFLy pV D] L
LS. IRUUDGDORP NRUHWHRMWMYNKPWO/VDO YDQ D V]DN
PXQNiOWDWYN iOWDO HOYiUW NpV]VpJHN MHOOHP] LUH
D PHVWHUVpPJHVY LQWHOOLJHQFLD KHO\HWWHVtWL D UX
WDUWDWRDN YRNWNMHUEBOYDQGY YROW QDSMDLQNEDQ H
MHOHQW V N|JUH pOHWWDUWDPEDQ U|YLGHEE pOHWFLN
WiUVDGDORP WDJMDLQDN DNWtY IRJODONR]iVL FLNOXV]
RQOLQH N|]|VVpIPpBLD]PHQBIGYVHU YDJ\ D NHUHV RSW
PYWL]HG ~MGRQViJD $ YiOWR]iVRN HJ\UH LQNIiEE RO\C
JHQHUIOQDN DNLN D WHFKQLNDL LVPHUHWHLN SBOO0OHW
D NRPPXQLNiFLYAWWRSDWPRXQIND WHUpPQ :HLQEHUJHU
VIHULQW D] (J\HV-OW EOODPRN PXQNDHU SLDFiQ D QHP
M|YHGHOPHN QDJ\ViJD pV D] iOODQGYy IRJODONR]WDW
HU V|GpVH PpUKHW



3RJIWVQLN ORQ

$ QHP NRJQLWtY NpV]VpJHN V]iPRV JD]GDViJL pV Wi
IRQWRVDEEDNNi YIiOQDN D PXQNDHU SLDFRQ )D]HNDYV

f $ QHP DXWRPDWL]IOKDWYy UXWLQIHODGDWRNDW W
Q\L WRW VO PD VRIRQSRORRSHUDWtY PXQNDHU W LJp

f $ IHOJ\RUVXOW WHFKQROYJLDL IHMO GpV D Yi
DONDOPD]RWW UXJDOPDV PXQNDV]HUYH]pVL IRU]
LIpQ\HO Q\LWRWW PiV NXOW~UHNNW® PENSEFRO D
UXJDWOPQQRYDWtY PXQNDHU W

f $ IHOJ\RUVXOW XUEDQLJiFLYy pV H]]JHO HJ\«WW D
LUIQWL NHUHVOHW J\RUV Q|YHNHGpPVPQHN N|V]|C
HPHONHGLN DPHO\HNQpPpO QPHRp@HOH NN SFHQAEANY D
PUJHOPL LQWHOOLJHQFLIiQDN D NpS]JHO HU QHN D

f $ IHMOHWW WiUVDGDOPDN HO|UHJHGpPVpPYHO SiUK}
HJpV]VpJeJ\L pV D JRQGR]yL IHODGDWN|U]JNEGWD HC
WHU-BHRH@XSiQ D VIDNPDL IRJiVRN LVPHUHWDpPUH
NLWDUWiVUD V]RFLiOLV NpV]VpJHNUH LV V]*NVpJ

1(0.2*1,7E9 .e6=6e*(.

$ QHWRJIQLWtY NpV]VpJHN SXKD NpV]VpJHN fVRIW VNI
VN IO OW] R PIUHGDLAL NpV]VpJHN V]i]DGL NpV]VpJHN HO
VIDNLURGDORPEDQ 0tJ D NRJQLWtY NpV]VpJHN NHP
WDUWR]QDN D VIDNPDL IRUPiOLV WXGiVWDUWRPiQ\ H
QDJ\ KDQHMKWHW pV D WDQXOyN WXGiViQDN pUWpPNHO
$] HOP~OW QpKiQ\ pY QHYHOpPVWXGRPIQ\L pV WiUVDGI
DUUD KRJ\NRJ@WHPtY NpV]VpJHN OHJIDOIEE DQQ\LU
PXQNDWHUe+OHREDNH P LROWIRWD QXOPiQ\RN NRJIJQLWtY
VIHPSRQWMDLW WHNLQWYH .KLQH $UHHSDWWDPDQQ
. XWDWiVL HUHGPpPQ\HN DOiWiPDV]WMiN +HFNPDQ .DX
D QMWMJIQLWLY NpV]KPIHQD N i ®W RIR WY CHD UK DIGI @M \
DWWULE~WXPRN pVv PYHV NRUXN N|[]|WW YL]VJi
VIDNNpS]pVEHQ WDQXOy VYiMFL ILDWDORNDW $] HUF
IRQWRY VIHUHSHW MiWVpLUM N QMO NGCRYPEMQ B pYilo/W R
WDSDV]WDODWRN D YDOyV +]JOHWL N|UQ\H]JHWEHQ Y
«J\IHOHNNHO W|UWpQ LQWHUDNFLYN PLQG HOHPHL D
$ QHVWRJIQLWtY NpV]VpJHNHW PiU NLVJ\HUPHNMNRY WOV
PHO\ NpV]VpJHN PiU D] LVNRODL VLNHUHVVpKERQ® LV
$UHHSDWWDPDQQLO $ NRUDJ\HNURPIHNNRYE NV ]I
KDWpNRQ\DEEDQ P&N|GQHN .DXW] HW DO V HPEHEU W



$ PXQND DODS~ WDQXOiV KDWiVD D QHP NRJQLWtY NpV]Vp.

LVNRODL HON|WHOH]JHWWVpJHW HUHGPpPQ\H]QHN PHO'
NRJQLWtY NpV]VpJHN WRYIEEL IHMO GpVpW LGp]LN HO
FVDOIGRNEyYO V]iUPD]y VHUG*O N HVHWPEHQ D NpSHVV,
HJ\*WWHV DONDORRJYLYWX® Np¥HPpIJHN HU VIWKHW N .D
*ROGEHUJ %LJ )LYH V]HPpO\LVPIJNRQVWUXNFLyMD
HOIRJDGRWW HOPpOHW PHO\ D QHP NRJQLWtY NpV]VpJt
H /O WIiEOi]DW

WiEOIHPWRJIJQLWtY NpV]VpJHN D %LJ )LYH NDWHJyULi

/HONLLVPH %DUiWViJ] .LHJI\HQV~0O\| I\LWRW ([WURYHUWIOWYVi.
OHJEt]JKDWYyVRRSHUDWALNIMWEV]IWRVNIUHDWL YSLNDIVDWRN ViJ
-HOOHPV]LO.RGOYHUILD®OWWHVVIW&U . N QRAVIVSWEGiPViJ
S5HQGHIHWWVDPJI\YRQDOpYMWPNOHWHYYREIOLVRPPXQLN|iFLY
WXGDWRWWI@V]VpJ
EOOKDWDWRVMIQWHVY®BH]LOLHQFLD 3R]LWtY %DUIWVIiJRVViJ
EHIOOtWRWWVilJ
7THUYH]HW W Y%piFV e« O HWHMWYXGDWRV|V.idS]HO HAHHWpV L
NpV]Vvpld
BRQWRVViJ] -yLQGXODWQEHFV*OHW ,QQRYiFleYY)\WQNVpJ
NpV]Vvp]
JHOHO VYV plJd WXVGHDOMH V|VgP@XUDORP 7TROHUDG@GFRBLIOLV
NpV]Vvpld

$ QHWRJIQNPWMWpIHNHW D WpPDN|UEHQ PHIJMHOHQW WDQ
PHQWpPQ FVRSRUWR®MVNiN%ODVGHAM]YY PXQNDWiUVDL
YD OPRILQMO yNHWVGHIP p QP

VIHPpO\N|]

L

IQPHQHG]VHOpVL

FVRSRUWRNDW GHWQLiIiOWDN

WIiEOi]D
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WIEOIHPWRJIQLWLtY NpV]VpIJHN FVRSRUWRVtWiVD

6]HPpPO\H\
NpV]VpJHI

6]HPPO\N|]L NpV]

9JQPHQHG]V
NpV]VpJHN

.HIGHPpQ\H]
PHIJYDOyVtW
NpV]VpJ

ODJDEL]IW
gQEHFV-O
ORWLYIFL

eXKXKDWpNR

HN\\D V
RP

$VV

R&NRIBLIOLV LQWHU

QAVDISDWPXQND

JXB]RQ i O L
OHJEt]KDW\
P BRI Wt YH IR
OHIJMHOHQY

VHUYH]pV

VBIUREOpPPDPH
]BU@@UAL]iFLY
DV

JVPJIHN
PXQLNiFLyV N

JHUWLYLWiV

WiEOIHPWRJIJQLWtY NpV]VpJHN WDUWDOPD

.pV]VpJ

'"HILQtFLY

ODJDEL]WRYV

\$iJVDMiW NpSHVVpJHNEH]NWWKNVWW]KD
MiUWDVViJ KDWiUR]JRWW IHOOpSpV L

JQEHFV.0Op\

$] HI\B®R]LWtY YDJ\ QHJDWtY NpSH |
pU]pV DPHO\ VDMiW pUWpPNHVVpJ WX(

ORWLYIiFLYy

eUGHNO GpV  HO NPWHOWH] Y VW VpLIW Bil
HWLND

eQKDWpNRQ

WiHJJ\ ] GpV D] HJ\ DGRWWLKHOHWWBR

6]RFLIOLV L
VIRQIiOLV Nj

QWHMEHNDSFVRODWRW WHUHPWHQL
ODWRQIBINNWXVW HONHU-OYH

_RPPXQLNIF
NpSHVVpJH]

LyWSHVY KDWpNRQ\DQ WRYIEEtWDQL D]
N pUMHQ pV PHJpUWUYENO LOW J IGIR®OH YH
D NROOpPJiIiNNDO YH]JHW NNHO +J\IHOH

&VDSDWPXQ

NDVRNNDO YDOy HJ\*WWP&N|GpV NpSH

$VVIHUWLYL

WpSHVVpJ DDEPDWRY YpOHPpPQ\Q\LO
PHJIRJDOPD]iViUD DJUHVV]Ly\W O i|®R\PH
HONHU+OYH

gQXUDORP

_PSHVVpPJ D VDMiW pUJHOPHN pV YLV
QHKp] KHO\]JHWHNEHQ YDJ\ VWUHVV] [

pVv
(AVAN

1JROG]

%OL

V'V [CEGH
UiQ\tV
DPDJiU
5DWiU
JW iV

® YDO
PiV F

L QIRUF
DLV NF
HNNHO
V'V pJH
YiQtWi
} \D\DI QR

HONHC
DPODWYV

OHJEt]KDWYy

VBPV]YpMWOIDGDWRN LG EHQ YDOyY YpJUH

KDMW

3RILWtY KR]

|JHOPAQYND pVvV D WIBOXWHWH D YLVV]
IHOHO VVpJYiOODOIV

DMHO

OHIJMHOHQPp

VESROW UHQGHJHWW MyO |[OW|][WW
YLVHONHGpV

SURIH

7HUYH]pV

$ IHODGDWRN PHJWHUYH]pVH pV D]
MHOOHP]L

HO UH

SUREOpPPDP

HJRSHG/VpJ D SUREOpPPIN DJRQRVtWIiViU

D pV P

BULRULJIFLY

$ IHODGDWRN IRQWRVViIJL VRUUHQGM

PQHN

NpSHVVpJH




$ PXQND DODS~ WDQXOiV KDWiVD D QHP NRJQLWtY NpV]Vp.

1DJ\RQ VRNWOIHV]-OW D N|[JHOP-BWEQIQP NROQHNV tYJ\N p
PXQNDSILDFL KDWiViW YL]VJiOWiN $] LO\HQ WtSXV~ HOH
N+O|QE|] NRJQLWtY pV QHP NRJQLWtY NpV]VpJHN N|OFV]|
)D]JHNDV DOIEELDNEDQ QpKiQ\ SXKD NpV]VpJHW pV
WXGRPINXRDWiVRNDW WpUNpSH]W+N IHO

ODJDEL]WRVVIiJ

$ PDJDEL]WRVViJ pV D] |QEL]DORP N|]JSRQWL V]JHUHSHW
QHRRJQLWtY NpV]VpJd IHMO GV REHO K$H WD ADLENH WIRY W |
J\&MWpVpPYHIOWNDH]WHWpPVHN OHYRQiViYDO )RQWRV PH.
WDQXOiVL IRO\DPDW UpV]H

$ 3,6$ pV 7,066 IHOPpUpVHN HPSLULNXV NXWDWiVL HUH
QHRRJQLWtY NpV]VPIPEWNWRYDIPHJI\pQL pV RUMYiMN V]I
SUHGLNWRUD YROW D WHV]WHKINEH Q6 BB B BMHNHRECPQ QL BN

gQEHFV+0pV

$] |QEHFV+OpV DUUYO V]yO KRJ\DQ pUWpPNHOMsN PD
PHJJ\ ] GpV*QNHW YBRRXQNLNV PLUH YDJ\XQNXWPSHVH!?
HUHGPpQ\HL LV DOiWiPDV]JWMiN KRJ\ D] |[QEHFV+«OpV PHJ
WHNLQWHWPEHQ OXUQDQH pV PXQNDWiUVDL PHJY
KDWiViw D PYYHO NpV\GEH®pPWQINDPHWM OV=N NHOPES$! N XV
YHWWpN D]JW LV KRJ\ D] |[QEHFV+OpV NRUUHOiIiO D PHJV]I
IHODGDWRN PHJROGiIViQDN J\RUVDViJiYDO LV $] |[QEHF\
| pUYHW IRJDOPD]WDW HPHIQW]MH PR JIDV |REH FW]|+ORp\OAH O
NLHPHONHG HQ SURGXNWtYDQ WXGQDN FVRSRUWRNEL
NLHPHONHG D NLWDUWiIVXN DPLNRU QHKp] NLKtYiVRN?}
'UDJR DOiIWiPDV]WMD D IHQWL IHWWHDS B phoL\ H KWt WK KD
MXWKRWWD] LVNRODL YpJ]JHWWVpJ IRQWRV GH QHP NL]Jil
IQEHFV+OpV PDJDVDEE V]JLQWMHLYHO UHQGHONH] HJ\
LSD Ui pYNIRWODONR]iVRNDW YiODV]WDQDN

ORWILYY i F
$ PXQNiKR] YDOy SR]pWtD KROND®OWRYV IHO+J\HOHW Qf
PXQNDYpJ]pV PLQGHQ PXQNDYiOODOyWyO HOYiUW Np'
PHJEt]JKDWYViJRW pV D] HON|WHOH]HWWVpJHW WDNDUU
VIHUYH]NWEW R XIRO\DPDWRWVNPIB QP BW-B]+NVpJ
'XQLIRQ pV 'XQFDQ D M[YHGHOHPGLQDPLNDL YL]VJi
YL]VJiOWiN PHJ D K~V]DV pYHLNEHQ MiUy IpUILDN PRWL)
NDSFVRODWRW GBHMGNN J VE p YBWRFQ NPHUMHMYWS PRWL Y iF
YiOWR]yN pV D PXQNDHU SLDFL YiOWR]yN N|]|[WWL ND
NRUUHOiIFLYW WDOiOWDN
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eRDWpPNRQ\Vil

$] pPRDWpPNRQ\ViJRW %DQGXUD D] HJ\pQHNOMRQ
KRJ\ PHQQ\LUH Np SHVGIMHN tMtYpQW HOpUpVH pUGHNpPE]
PHIWHQQKD®NpNRQ\ViJ pU]pV D] HI\pQ |QPDJiYDO NDSHF
WHU*OHWHNNHO pV WHYpPNHQ\VpJHNNHO NDSFVRODWE
$] HI\pQ IOWDRDAVHNRQ\ViJRW Q DINtW KAD)OMD] BDQG X U
$ NJQQ\& VLNHUHN DUUD NpVIWHWKHWLN D] HJI\pQW K
KD QHP tJ\ DODNXO DNNRU N|QQ\HQ HOYHV]tWL D OF

NHPpQ\ PHXYOQN HOpUW VLNHUKDNRQ@NYHO pN | pY ppQ $]
VIHPpO\HV SpOGiN DPHO\HN D] DGRWW HJ\pQKH] NJ|]H
VLNHUHVHN V]LQW pRD®/|)NROEWWIL N UDJ VipQV %D QG X

HJ\pQHN DRUNWWQBEBNV VRNNDO QBWRWHVHYHIN VIt WL
PUGHNPEHQ WHKiIW D N|]YHWOHQ YHUEIiOLV pV QH
NXOFVWpQ\H] $ VWUHVV] KDWiVRN FV|NNHQWpVH

HO VHJtWL D]KEHWPWRERQERU]pVPQHN Q|YHNHGHVpW& DD
WHOMHVtWPpQ\ HOLVPHUpVH D VLNHU pV NXGDUFNH]
XJ\D QF VIODMPAN RQ\ViJ pU]pVW Q|YHO WpQ\H]

$] pOHWSIGNPY WpPDN|UpEH /HQW PXQNiVViJD plQUHG
KDWpNRQ\ViJ IRIJIDGROLFPEFUH iU pe+pKIimWImN RQ\ViJ pO
D NDUULHUWHUYH]pY WXGDWRVVIiJIEDQ pUKHW WH\
WDQXOYyV]JHUHSSHO NDSFVRODWEDQ WDSDV]WDOW
LQIREWRAIVIHU]pVL pV G|QWpDW NPWHERQ\\WY BREGLNW
ELJRQ\XOW /HQW %URZQ /[PSNIEKDVENSQNDIUULGIRp
IRNR]iVD D NRUIEEDQ HOpUKHWHWOHQQHN OiWV]y FpC
MyO WRGKDWY D N<O|QIpO N KRJGHN QHEPWV L % U RZ\R

$ GLSORPDV]HU]pV HO WW i0OOy KDOOJDWyNUD MHOOF
HOLQGtWiVIiEDQ J\W®JLpNH P VEBIQU LGP IHNWHWQHN H
PXQNDKHO\NHUGINPWERWWIN PHILEHQQ p¥L NXIWDDMY XN U
YpJ] V KDOOJDWyYN HJ\ FVRSRUWMiW KyQDSRQ NHUH
EHRV]WIiVEDQ GROJR]y PHQWRURN VHJtWHWWpPN $
UHQGHONH]WHN D HRXMONDpIHBUDF QUWpPBNV DWQRIF
NDUULHUWHUYH]pVEHQ D FpORN NLWE&]pVPEHQ D N
YDODPLQWD\WpMRQ\ViJ Q]YHOPVPQ NHUHV]W « ONSIRIY. M| pW
IRO\DPDWiUD $ PBI\@WR Ni|QW\KBPBWY W D O MDVEE NN HUH V
VLNHU+OW HOpPUQL*N $ Q|YHNY |QEL]JDORP KDWiV\
LQWHQ]LWiViUD pV NHYpVVp YROW MHOOHP] D KDORJ
D] HOV DGyGy i @MDNOMiQOIRWDIIKD WRJDWtNLKD WI\R
NDSFVRODWpPStWpVL NpV]VpJHN IHMO GpVpEHQ LV



$ PXQND DODS~ WDQXOiV KDWiVD D QHP NRJQLWtY NpV]Vp.

&VDSDWPXQND

*LEHUW pV PXQNDWIiUVDL D FVDSDWPXQND D]D]
NpSHVVpJpW YL]VJiOWiN D WXGRPiQERW RX-IUNIED\WpQD Oy
KDWiURJWDN P

1HWZRUNLQJ D]D] NDSFVRODWL KiOy pStWpVL Np\
IHQQWDUWiVD D VDMiW FVDSDWRQ NtY+OL HPEHUHN
$ FVDSDW VRNIpOHVpJpW NDUULHU VIDNDW] Q\HC
PUWPNHLW WLV]WRPPK\@E N D VDDNADY®I p I HOHREHUH N |
eUJHOPL LQWHOOLJHQFLD NHOOHPHV HPEHUL N|!
HPSIiWLD HOV]iPROWDWKDWYyViJ DOi]DW EDUiWViJ
,QVSLUiOy HUN|OFVL EL]DORRiFQVtOR®L]DOROWN KR
FVDSDWAQLEHRUPIFLYN PHJRV]WiVD PLQGHQ HJ\p«
LQWHJULWiV KDWiULG N pV HOYiUiVRN WHOMHVtWp
,QVSLUiIOy NPRIHMHELADDRP EL]JDORP HJ\PiV NpSH\
BWUDWPpPJILDL JRQGROHNRGIMNWRYINE]B QWIRQ GRONRGI
eUJHOR|WHI@ HIHWWVpJ SR]LWtY KR]]iiOOiV VLNHUI
IHODGDWRN PHJROGIVIEDQ

$] HJ\pQL WHKHWVpJ NLHPHOpVH D OHJMREEDW
YLVV]DMHO]pVVHO

_H]GHPpPQ\H]pV SURDMWLNHWIWMPpQOHPpY D OHK
PHJWIBIVD D] HVHPpQ\HN DNWtY EHIRO\iVROIVD
'IQWpVKR]DWDO J\RUV pVV]HU& PHJEt]JKDWY G|C
WHUYHN

_.RQIOLNWXVPHJROGiIV D KDUPyQLD pV D NRQV]HQ]>
GLSORPiFQPYHNH]H

OHJJ\ ]pR/R]]iIMiUXOiV D MDYDVODWRNKR] pV [WOHWF
5H]JLOLHQV YLVHONHGpPV KDWpNRQ\ UHDJiOiV D FV
NRQVWUXNWtY IRIJDGiVD

5XJDOPDVViJ DONDOPD]JNRGy D YiOWR]y PXQN
N|UsOPpQ\HNKH]

$ @PNRIJQLWHPWUHMWVIVFVRSRUWPXQND VRUIQ VRNNDO KD
DODNtWKDWyN *LEHUW HW DO $ WDQXOYFVRSRUWI
iOOIVSRQWRNNDO pV YpPOHPPpQ\HNNHO LV VIHPEHV+OQHN
JR®ROWDN BJYWWNNDEEDQ D FVRSRUWWDJRNDW KRJ\
KRJ\DQ pU]pNHOLN D YiODV]XNDW
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3UREOpPPDPHJROGY NpSHVVpJ

&pJHV N|UQ\H]HWEHQ IRO\DPDWRVDQ MHOHQWNH]QH
NUHDWtY SUREOpPPDPHIROKYY N{PHRHOXMBEEREOpPDPHJ
QHPFVDN DQDOLWLNXV NUHDWtY pV NULWLNXV NpV]\
JRQGRONRGiIVPYGRW $]JRN DNLN SUDJPDWLNXVDQ N
KDWpNRQ\DEEDQ MXWQDN HO D KHWDIRQG]VEKR)DFUDD
WiPDV]NRGLN D] HU V FYVDSDWPXQNiUD LV IRQWRV WX
SUREOpPPD PHJROGIVIiEDQ

$ 3%/ D]D] SUREOpPD DODS~ WDQXOiV V]iPRV SXKI
PyGV]HU $ SUREOpPPD DODS~ WP XQD\WLp MW Q\ H]W I EHX
DEEDQ D IRUPIEDQ V]HPEHV.OQHN DKRJ\ DJRN IHOP
KLIQ\RV LQIRUPiFLYNNDO +DWiULG UH NHOO KDV]QiO

'8E/,6 .e3=e6 $/7(51$7E9% $.21XD,7E9 .e6=6¢e*(.
)(-/1(6=7e68(

$ QHWRJIQLWtY NpV]VpJHN D IRUPIiOLV WXGiVRQ NtY+Ol
SpOGiXO D SUREOpPDPHJROGiIV D NRPPXQLNiFLy I
IHMOHV]WpVpUH LJHQ NHYpV LG pV HQHUJLDH R H Uy
DILVNRODUHQGV]HUHQ NtY+«OU O pUNH] V]DNPDL DOW
NpSHVVpJHN WXGDWRYV LUIQ\t(WRWW NRPSOH[ pV KR)
IHOV RNWDWIiVEDQ D GXiOLV NpS]pV

$ QHP]JHWL IHOV RNWDWiVHYORMI\OW INRYp RHU-OW PF
KRJ\ D WHOMHY LGHM& NpS]pV GXiGhL W XNDPNSDpY S PSW NS
GXiOLV NpS]pVL |IEUI ELIE PP WDNMPEYPDNL D] LQIRUPL
WHUPpPV]HWWXGRPiQ\L VpR NIV QW ] BIXNAS WWOEHQ UpV]W
KDOOJDWyYN D KDJ\RPiQ\RV NpS]pVEHQ WDQXOy GLiNRD
pV VDMiWtWMiN HO D] DNDGpPLDL WXGiVW (]]JHO S
PXQNDWiUVDL UHQGV]HURWY JODYWLD NED/Op DY HHOQI \ WA P |
YHV]QHN UpV]W D YiOODODWL V]DNDV]EDQ SHGLJ J\DI
$ GXiOLV NpS]pV HUHGPpQ\HNpDWNR Y DWYNRDSDV]WI
IULVV GLSORPiIV OpS D P X NDp5]pSLBRULP HE) GXD@ X O W
W|EEHN N|]|[WW D] DOiEEL NRPSHWHQFLiN NpSHVVpJHI

D] LQWp]PpQ\HNEHQ QHP RNWDWRWW V]DNPDL LV
DGRWW YiOODODWKR] NJ[WKHW VSHFLILNXV V]DNI
|QiO0y PXQNDY Pl pVL NpSHVV
FVRRRURMKQNDYpJ]pVL NpSHVVpJ

IHMOHWW PXQNDYpJ]pVL KDWpNRQ\ViJ pV HUHGPp
YiOODODWL pV PXQNDNXOW~UD WHUpPQ V]HUJHWW

~h —h R —h —H —%
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iEUB GXiOLV NpS]pV HOHPHL

$] LVNRODL pV D PXQNDDODS~ RNWDWIiV Ne@|@E|]] Wil
WiUVD®DSPL]WDODWRNDW NYQNO V]iPiUD $ GXiOLV KDC
NDSQDN D SHGDJyJXVRN pV NRUWiIUVDN PHOOHWW PH
«J\IHOHLW O LV $ PXQND DODS~ RNWDWiVEBQ UpNVQWGY.H
pUWpPWHNV]HNNHO pV WHUPpNHNNHO NHU<OQHN N|JYHWOF
J\DNRUQRNRN HO WW PLQWDNpQW V]ROJiOQDN |QiOO:
VILWXiFLy IHOJ\RUVtWMD D PXQND YLOIJiEDYDDNRW®HQ
VRUIQQNWJIY V]DNPDRIQ@IMWRHMApPV]VPIHLN IHMO GQHN
_HYpV HPSLULNXV NXWDWiV ]DMORWW D PXQND DODS~ N
NRJQLWtY NpV]VpJHLQHN IHMO GpVpU O %ROOL pV +RI
KDVR@®RWWiN |[VKHOD PX¥QINNL]iUyODJRVDQ LVNRODL V]C
NRURV]WiO\W $] |[VV]HKDVRQOtWiV D 75(( 7UDQVLWLRQ
D 3,6$ 3URJUDPPH IRU ,QWHUQDWLRQDO $VVHVPHQW |
VHUHSO HUHGPE@\HWMMDYW KRJ\ D GXiOLV WtSXV~ RNWI
PHIJN*]GpVL VWUDWPpPJLINDW $ PXQNDDODS~ RNWDWiV M
SUREOpPPDNH]HOpVW YDODPLQW KRVV]~ WiYRQ FV|NNH
PHBW DODFVRBV{WPYYPO@DFVRQ\ HI\eWWP&N|GpV MHOO
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$ 081.$%$/$30 2.7%$7E6 '8BE/,6 .e3=e6 +$7E6$ $ 1

2*1,7E9 .e6=6e*(. )(-/(6=7e6e5( $= 1%8'S$, (*<(7(0 '8E/,6
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XWDWiVXQNEDQ FpOXO W&]WsN NL D GXiO NR NPISWEY
NoV]VpJHN IHMOHV]WpVpEHQ D] TEXGDL (J\HWHP $OE
NpS]p¥EHpV]W YHY DODSV]DNRV KDOOJDWyYL N|]|WW
KDOOJDMpyA HW HY pOHPp @ RoMD LW tHRpV]VpPpJHLN WHNLQ\
UpV]YpWIDOViPXRNNDO YDOy NRPPXQLNiFLy PiV HPEHL
PiVRNNDO YDOyY HJ\eWWP&N|GpV%POW]G DV HN XWRQ WLES (

$ YL]IVIJIOW PLQWD

$ UpVIWYHY N N+O|QE|] DODSNpS]pVHN KDOOJDWyL
I|CR®U pV I|OGUHQGH] PpUQINL P&V]DNL PHQHG]
DODSV]DNRNEGQJBWYN N+O|QE|] pYIRO\DPRNRQ WDQX:
QHJI\HGPYHVH]HOPWWH® LQGXOW HIJ\HWHP+QN|Q D GXi
GXiOLV KPROWDQHMNHGPYHVHN $ WHOMHV SRSXOiFLy
$OED 5HJDIND&BUIQDN QDSSDOL DODSNpS]pVEHQ UpV]
$ NXWDWiOPBYRNDViJ V]i]DOpND YHWW UpV]W |
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_ . ' YiODV]ROYN pYIRO\DP
iEUDYIOROYN QHPHN V]HULEQLWLPHJRV]OND

PHJRV]OiVvD

HOV pYHV PIiVRGpPpYHV
IpUIL Q KDUPDGpPYHV QHJ\HGpYHV

iIEUWWDYIODV]ROYN DLAQMELV PDNI R HQi V D

PpUQ|INLQIRUPDWLNXV DODSV]DN YLOODPRVPpPUQ|NL DOI
P&V]DNL PHQHG]VHU DODBYGDMN QG Hij| OIBPPEV]DN
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$ YL]IVIJIODW HUHGPpQ\HL

$ GXiOLV KDOOJDWyN W|EE Q\DUN* CRIE MY t NpQY ] Mg g B MINpt
NpUGpPVUH KRJ\ PHQQ\LUH WDUWMiN PDJXNDW MyQD]
PLQGHQ LWHP HARHWpQ@Y] N|]|WW PR]JJRWW
/HJJ\HQJpEEQHN LG EHRV]WIiVEDQ PiVRN LUIiQ\tWiVi
OHEERDN PiVRN PHJKDOOJDWI{ViEDQ pV HIJ\«WWP&N|Gp
OHJIOODStWRWWXN KRJ\ QHP WDSDV]WD OFRWyNY] LW Q@
ODQ®LWQH\ SUYED

iEUDLO\HQ $DAXIOLV KDOWRPY@RDIKNUYO

gQEL]DORP V]D NP D [msNapls@pavassEshQ 0 6'
ODJDEL]WRVViJ D PaiXsQuNsDkss@uuih@ 0 6'
,G EHR V] WasEDi@ 0 6'

(O UH JRQ G R O N ReGuQuimmmi\siisiginyakifa@sls 0
3UREOpP D P H JiR:@:GuisvsED:Q
eUJHOPHLG N R QiWsgsR:@:@sivisisEsDsQ 0 6
"[QW pV N p Seavayap
0iVRN LUIQ\tWainysisEDQ 0 6'
(J\eW WP &N | GrpivaEskh@ 0 6'
9pOHPPQ\HG P H Oupsssyaymspagsai@mQsls 0 6'
0iVRNDW P H J KeDi@u@usDaa@sls
0iV Qp] SRQWRN H @usResDiGuinvsisEsDiQ
OHJPUWHQL DPLW PiV R N=RRQ:G:DQuDaNm@riisNsiiG
OHJPUWHWQL P DJ DeGDawmsprinysRaN=N-DO 0 6'
.DSFVRODW W ssRayspavsEsiQ 0 16

(o]
[ep]e)]

iWODJpUWENHN iWODJRV My NLYiOy

$ IHOV EE pYHVHNHW NpUGH]We+NHMOUG® HKRD\ CPHHIL\Q W
J\DNRUODW DODWW $ KiURP OHJMHOOHP] EEHW NH
OHJQDJ\RERWLViJJDO D {SUREOpPDPHJROGiIVY V]HUF
N|JIWW $ PiVRGLN OHJJ\DNRULEE D} JMR\EpV K NpW]L
1|QEL]DORP VIDNPDL NpUGpPVHNEHQY YROW iEUD



$ PXQND DODS~ WDQXOiV KDWiVD D QHP NRJQLWtY NpV]Vp.

iIEUUHO\ WHU*OHWHQLHWMPBEGHV X IiDOW WVMDNRUODW

gQEL]DORP V]DNP D [msNaplgs@pavassEshQ
ODJDEL]WRVViJ D PiXsQuNsDrkeEs@uuih@
,G EHR V] WaaEDi@

(O UH JRQ G R O N ReGu@uipmmiysisisigayaii] Q L
3UREOpP D P H JiR:@GrinsEDs@
eUJHOPHLG N R QWagsRs@s@sM i E D Q

"[QW pV N p Ssslavayaps
0iVRN LUIQ\tWainvssED@
(J\eW WP &N | GrpivaEskh@
9pOHPPQ\HG PH Om@sswawep UYHO QL
0iIVRNDW PHJKeDs@OJDWQL
0iV Qp] SRQWRN H @ssResDs@sisV i E D Q
OHJpUWHQL DPLW PiVRN=mRRQ GDQDN QHNHG
OHJPUWHWQL P DJ DeGsDawsspsinyaRaNsN D O
.DSFVRODW W sssRaWspayaEsi@

HPOtWpVHN J\DNRULVIJD

-HOHQ HUHGPPQ\HLQNHW |VV]HIRWWW®LN HJ\ NRUGK
SDUWQHUYiIOODODWRN N|UPEHQ YpJJHWW NXWDWiVVDO
IHOWpPUNpPSH]pVUHIiDDY.i DOM|YBIWRBNEHOY I DONDOPD]RWWM
YiOODODWRN YH]JHW L LOOHWLIY® HB O HWW NRW P/ IHN
D WIiEOi]DW |VV]JHYHWYH D]JRNNDO D NpV]VpJHNNHO Pt
VIHULQW DI OMOWHWEHW OLQGNpW HVHWEHQ D OHJJ\DNR!
NpV]VpJ D PiVLN N|]|V HOHRJIDYpN]WWHYWEWEHWMiN D
OHJIRQWRVDEE SXKD NpV]VpJQHN D M|YHQG DONDOPD]F
PUILN KRJIWHPHQHWHQ IHMO GWHN OHJLQNIiEE D GXiOLV
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WIiEOC$]BWiOLVY SDUWQHUYIOODODWRN iOWDO OHJJ\D
NpV]VpIJHN PHO\HNEHQ D GXiOLVY KDOOJDWyYN PHJOIW
J\DNRUODW VRUIQ

'XiOLV YiOODODWL 'XiOLVY KDOOJDWYyYN

3UREOpPPDPHJROGIV 3UREOpPPDPHJROGIV
gQi0O0Oy SRQWRV PXQNDMpIWPNP&N|GpV
(J\eWWP&N|GpV FNVDSDVWRXQNDORP VIDNPDL NpUGH

(ON|WHOH]JHWWVplJ D] HWISNX\RODWWHUHPWpV
YLVHONHGpPVUH

OHJEt]KDWyVilJ ODJDELIWRVVIJ D PXQNDKF

OHJYL]VJiIiGWREOPPDPHJROGIVL NpV]VpJ iWODJpUWpNH
KDOOJDWYLQDN N|UpPEHQ iEUD $ OHJMHOHQW VHE
KDOOJDWyYL N|]|WW PpUWHQNHGHV I RO\BIPKWRY PHI $
GXiOLV KDGOIIDWMyW WRIDHAVtY NpV]VpJHW KDWiUR]W
J\DNRULViJJDO DPHO\EHQ PHJtWpOpVeN VIJHULQW D Ol

iIEUD BUREOpPpPOPHIRO ®WIRO\DPRV GXiOLVY KDOOJD
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$UUD D Q\LWRWW NpUGpVUH KRJ\ A9pOHPpPQ\H V]HULG
OHJLQNIiEE D SUREOpPDPHJROGY NpV]VpJpQHN IHMO Gp\

A-y PHQWRURP YDWDQNXNOWDWRRNDW

AOLQGLJ NDSRN RO\DQ D SWWEE R HORG®IW RNIWWp @ PH
AS5pVIW YHV]HN HJ\ SURMHNWEHQ ~

A$] HOV |QiOOy IHODGDWRPDW ~J\ pUH]WHP QHP W
VLNHU<OW ~

A$ PpO\ Yt]JEH GREWDN ~

A6RNDW WDQXOWD®DWBRNEEORWW [HOD

g66=(*=eb6

1IDSMIPX@NWDHU SLDFiQ IHOpUWPNHO GWHN D] ~Q v
NRJQLWtY NpV]VpJHN IHMOHV]WpVpUH EiU VRN GLVNXU]
LG pV HQHUJLD IRUGtWYGLN D KD J\@8M)HM RVNRGONE D G
VIDNPOWHUQDWtYiN PHIJROGIVW MHOHQWKHWQHN H]JHQ N
DOWHUQDWtYD D P&V]DNL IHOV RNWDWI{VEDQ D GXiOLV |
. XWDWiVXQN WDSDV]WDODWDL DOiWiPDV]WMiN KRJ\ D
OMONIEE SUREOpPPDPHMWBEKNEBQVEHRIHMO GWHN (J\ V
D] |QiOOy YDOy pOHWE O NDSRWW IHODGDWRNNDO YDOYy
YDOy UpV]YPWRI® PO WpQ\H] N DPHO\HN KDWiViUD
D OXDANQ D N

JHOKDV]QiOW VIDNLURGDORP

f %DQGXUD $ HIILFBOHFOI,Q 5DPDFKDXGUDQ 9 6 HC
KXPDQ EHKDYLRXU $FDGHPLF SUHVV 1HZ <RUN

f %ODGHV 5 )DXWK % *LEE - OHDVXULQJ (P
UHYLHRDDWMRP GHYHORSPHRMRFWVRRO QO XBWILRQD OR C
&KLOGUHQTV %XUHDX S

f %ROOL 7 +RI 6 7K8D Y RSDH®X RDREREXN WRIQY Q F

VNLOOV -RXUQDO RI 5HVHDURK L®) 3HUVRQDOLW\
f '"UDJR ) B6HOBNWHHP DQGRXNWPIQRI (FRQRPLF 3V\
S
f 'XQLIRQ 5 'XQFDQ * 5XQ (IIHFRMM RI ORWLYDWLR:
ODUNHW 6XFFHVV B6RFLDO 3V\FKRGRJ\ 4XDUWHUO\
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)D]JHNDV .iURO\ NRIJQLMARYJHNDVMNHUHVOHWH pV
PXQNDHU SLDFRQ % XGDSHVWpV O0B$JILRIDDEANViIXG
. XWDWyN|]SRQW .|[]JD]GDViJWXGRPIiQ\L ,QWp]HW
)D]JHNDV .iURO\ NRJQLAWY NpV]VpJHN KLiQ\D D PXQ
7XGRPiQ\ S
*LEHW $ 7R]JHWVWRE\ 0 BFLHQWLILF /LIH 7HI
DQG 5HVHDUFK 7UDLQLQJ 7UHQGV LQ (FRORS\ (YF
*ROGEHUJ / 5 7KH GHYHORSPHQW HR | DFDUR
VWUXFWXUHFBO\BNREBRVPHQW
+HFNPDQ - - .DXW] 7 +DUG HYLGHQFH RQ
S
+RHVFKOHU 3 %DOHOWQBIUG 8 %DFNHWKH GHYHOF
FRJQLWLYH VNLOOV LQ DGHRROHVFEHQBH (FRQRPLFV
.DXW] 7 +HFNPDQ - - 'LULV 5 WHU :HHO %
DQG PHDVXULQJ VNLOOV ,PSBERYQQW LFRLU YIN DO
OLIHWLPH VXFFHVV &DPEULGJH 0$ 1DWLRG@EDO %X
KLQH 0 BHSBWHWVDPDQQLO FRJIQLWLYHRGNLOOV DC
(GXFDWLRQDO $WWDLQPHQW 5RWWHUGDP B6HQVH
/JHQW 5 $ VRFLDO FRJQLWLYH YLHZ RI FDU
Q6 ' %URZQ 5 V /HQOWHIBU GBMDHOERERMQVHOLC
WKHRU\ DQG UHVHDUFK WR ZRUN 18/Z <RUN -RKQ :
JHQW 5 : %URZQ 6 7KH 5ROH Rl &RQWH])
WKH &KRLFH RI ODWK 6FLHQFH (GXFDWLR®IQLNIW
+\SRWKHMXUQDO RI &RXQVHOLQJ 38\FKRORJ\
JHQW 5 : %URZQ 6 ' /DUNHOQILFD&E\ LQ WIEHBIUF
DFDGHPLF SHUIRUPDQFH DQG SHUFHLYHG FDUHH
3V\FKRORJ\ S
OXUQDQH:ISOOHWW - % %UDDW] 0 - 'XKDOGHE
GLPHQVLRQV RI PDOH KLJK VFKRRO VWXGHQWYV VN
ODWHU" (YLGHQFH IURP WKMFIDBK R@FROGRRHRZVSRI (G
3RJIWVQLN ORQLRBH EHQHILWY Rl WKH 'XDO WUD
FRPSDQLHV DQG IRU XQLYHUVLWLHY ,Q &RQIHUHQ
LQ &HQWUDO DQG (DVWHUQ (XURSH &8%&&( %
5HQQ 5 : B6WHLQEDXHUH®ZLTTHORU6FKWRRUN
WUDQVLWLRQ OHQWRU FDUHHU VXSSRUW DQG VWX
DQG SHOHDWLQJ MRE VHDUFK EHKDYLRU -RXtJQDO
S
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f SLFKDUGVRQ 0 $EUDKDP &3VW%WK®&G R IDPMNH\FRIU
XQLYHUVLW\ VWXGHQWY DFDGHPLF SHUIRUPO\QEM $
3V\IFKRORJLFDO %XOOHSVLQ

f SREHUWV 5' ODUWLQ - ( 20DUX * $ 5RVH
BNLOOV 8QGHKBYVVWDWYIGLIDIHLQE (IRKIFRIQLWLYH 6NLO
DQG 6HFRQGDU\ (GXFDWLRQ 1HZ <RUN $VLD 6RFLH!

f :HLQEHUJHU & 7KH ,QFUHDVLQJ &RPSOHPHQV
BRFLDO 6NLOOV 5HYLHZ RI (FRQRPLFV+DQ® 6WDWLV

$%675$7
7+( ,03%$&7 2) :9®6(' /($51,1* 21 7¢9(/230(17 2) 121
&2*1,7,9%.,//6 ,1 (1*,1((5(18&%$7,21

7RGD\ V ODERU PDUNHW LV FKDUDFWHUL]JHG QRW RQO\
SURIHVVLRQDO VWU XFWXYHL BXW K Bl QRFROENWHERIMWM RALIQD U R |
7KH SURSRUWLRQ DQG LPSRUWBDRIRH VRIL YW DWNIL/O ON TKD Y
FRQVLGHUDEO\ 7KH QXPEHU RI WDVNV UHTXLULQJ VRFL
RWKHUV LV FRQVWGDSWOD W QFRIHDR BROH R LQ WKH ODI
DOVR HVVHQWRDQLWLWHK QRIQOOV SOD\LQJ D VLIQLILFDQG
,Q RXU VWXG\ ZH UHYLHEZDWKIB ORHIDFQL ®J RRUWKH GHY
FRIJQLWLYH VNLOOV DPRQ®D MAQH QEHX-DUOLDQ RN IGOAIDVO\F K

XQLYHUVLW\ VWXGHQWY SDUWLFLSDWH LQ SUDFW
TXDOLILHG GXDO WUDLQLQJ EHVLGHYV WKHLU KLJKHU HC

B3RJIWVQLN ORQLND
3K’
IEXGDL HKPHW
SRIDWVQLN PROREDOGD KN XQL




3ROJIU $QBILQWpPUQpP 1801\ QR HWO: QBN Q p
JRGRU 9HURQLND

$ .g51<(H7, 1(9(/e6 /$.266E*
.g51<(=(778'$7266E&6 $9g51<(=(7.9=32170
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BRSURQ OHJ\HL -RJ~ 9iURV W |UKRI\ H OINWWH]OW VHW PN bk
WHOHS+OpVL N|UQ\H]JHWYpGHOPL SURJUDPMiW 6.93
NJUQ\H]JHWL QHYHOpV D ODNRVVWNJUQNH]BWNHWRX\ED \
UHQGYMHN .,5 pUWpPNHOpPVH .XWDWYFVRSRUWXQN D
UpVIWEHQ pVEDQ .XWDWiVXQNEDQ FpOXO W&]W+N NL
YL]VJiODWiW .XWDWiVKQNN|Dp YIiRRYL RMIVBYYPp Q\HL |
VIHUYHMWENH]HWL QHYHOpPYV D ODNRVViJ N|UQ\H]HV
P&N|G MHOHQW V KHO\L DGyIL]JHW JD]GIiONRGYy V]HU\
GHFHREHU MDQXiU LG V]IDNEDQ (Q RNWDRUYQ LHOWD]PY
FLYLOUYH]HWHN N|UQ\H]JHWL QHYHOpVL J\DNRUODWIiW
VILQWMpPW N+O|Q|VHQ D IRJ\DV]WiVL V]RNiVDLW Y
YLV]RQ\ODWIiEDQ D N|UQ\H]JHWYpGHOHPIEEBNVAYPNHY &
MHOOHJpWODSNRN]VWUHGPpQ\HL DODSMiQ PLQG D KiUF
LQWp]NHGpVL MDYDVODWRNDW IRJDOPD]JWXQN PHJ

% (9(=(7e6

$ JOREIOLV SUREOpPPiN PHJROGiVD NL]iUyODJ V]pOF
OHKHWVpPJHV :&Q'*V $JHQGD -DQFVRYV]ND

$ 1HP]JHWL $ODSWDQWHUY VIHULQW D N|UQ\H]H
VIHUHWHWPQ pV D NJUQ\HJHW LVPHUHW p QHDQVDXON KND|
PHOOHWW HON|WHOH]HWW PDJDWDUWVVY YQDAWRp @ kK
W|UHNHGQL NHOO Ui KRJ\ D WDQXOyN PHJLVPHUM;f
IRO\DPDWRNDW DPHO\HN YiOWR]iIVRNDW YiOVQIRWDW

pYyL /,,, WIUYpQ\ pYL ;; WJUYpQ\
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EH N|]]JYHWOHQ pV WiJDEE N|UQ\H]HW+N WHNVR Q&N hp QN
PHJ U]JpVpEH J\DUDStWIiViED

$] HOP~OW pYWL]JHGHN YL]VJiODWDL LJDJROWIiN KR:
KDWpNRQ\ViJiQDN Q|YHOpPVpYHO p¥VD WO QQH PH WINOH/W K\ &
D IHQQWDUWKDWY IHMO GpV WVY)J&D YD Gy | WOONND/HW KHD]
WHU<OHWH D IHQQWD UWXK D W@ \ILRUDDW X\V&iR/PiQPRID \Y Q B\ W H
KDQHP LQNIiEE pUWpPNHN YiODV]WiVD

$ IRJI\DV]WiV WYEEWWPWKDH pUGHNPEHQ V]pOHVN|U& W
ODNRVVIiNQDQ@\HJHW iOODSRWiUyO D YiUKDWy IRO\DPD
IRI\DWWW pOHWPYGPLQWiINNDO YDOy |VV]HI+JJpVpU O
PyGMDLUYO $] LVAMIMPWHE HOBPOO GpV DODNXO NL D
NHGYH] EE WHO PiONWINW iW]RN pV PDJDWDUWIiIVPLQWIiN LU
NJUQ\H]JHWL HXHWHQPV\RY IRQWRYV V]HUHSHW MiWV]LN
VIHPOPOHWPQHN NL D CKDrt WRVADD W iV IRHHIQ\W D YW W i Vi E D ¢
$] HPEHULVPJQHN NL NHO@GN{MOHMHWH QRPAHRONNQD P NL
JD]GDViJL LSDUL IRO\DPDWRNKR] IHOKDV]QiOW HU IRL
NLERFViWiVRN pV KXOODGpNRN NHQGMW]HWUWHK Q ViWHD @X|
YiOLN $ NJUQ\H]JHWEDUiW W/iN F KRPRO KM Dip N pA pkRAN/ JHV N | ]

$ NJUQ\H]JHWL SUREOpPPiIN KIWWHUPEHQ PHJKDWIiUR]y V]H
EHO+O LV | NpQW7RIUPSD UL VI$pADDGDViJ P&N|GpVpPQHN D
PHJYiOWR]iVD D N|@pPHNHMWLLSUREQWRY NLYiOWyMD
VIDEIiO\R]KDWY UpV]HOHMQYHN N[BBIi®R]IQNPQWHYV V]DI
VIDEYiQ\RVtWRWW N|QGVHHUMINUiQaeWiVL PW (0$6 ,,, Q)
KDWpNRQ\ SURDNWtY PHIN|JHOtWpVW 5pGH\

$ NJUQ\H]JHWLUiQ\tWiVL UHQGV]HUHN .,5 N|]JYHWOHQ Fy
HU IRUIHIO¥YDV]QiOiViQDN pV N|UQ\H]HWV]HQ QNHSpN\GLGHIN N
NJUQ\HJHWL WHOMHVtWPpQ\ MDYtWiVD /iQJ PpQ\ $ Yi
|QpUWpPNHOPpPVpPUH pV FPOLUIQ\RV IHMOHV]WpVpUH UpV]C
3RO#A8BUMHU

(J\ YIOODODW PpUHWpPQHN N{DDAPQHWELH QN ROF NN ] D @\ 9 PHN
YiOODODWLUIQ\tWiV EHYH]HWpVpYI®|VNPARY Hil P MWW KD
.,5W DONDOPDKRDOWNPSYNOODONR]iIVRN N|JLQWp]PpQ\HN
Np]P&YHVHN LV %DNRVQp Pp®\NNU QDS WH WN | HID\N F E
YiOODODWL WHYpNHQ\VpJ QH RNBRYWRR MWDV Y HIOW QUHKD V¥
PLQLPiOLVUD FV|INNHQWVH D]JRNDW



$ NJUQ\H]JHWL QHYHOpV D ODNRVViJ NJUQ\HIJHWWXGDW

$ ITHQQDWDYWWHMO GpV LUIQVIEDQ YpJ]JHWW W|UHNYpVHI
IHMO GpVW D WHUPpPV]HWL N|JUQ\H]JHW YpGHOPpPYHO V
UHQGV]HUNpQY\D ONNOWD ®HJ -DQFVRYV]ND 0XQNi
NJUQ\H]HWR]Y\RROPWIiODWiUD KHO\H]We*N D KDQJV~O\W

XWDWiVXQNEDGRSHEBW i UNWWPRN W D WiV L D L QIWHQ Pl IH W MB*%
PDJDWDUWIiV NLDODNtWIViW|Ep0 Hy WDHLY QN GNRDHO B REHGW
PHJYL]VJ@MARW DiJ N|UQ\HU R/M KD WRW Vi IHQWDUWKD
XWDWiVXQNEDQ FROXRPQWEHWHL NRJ~ 9iURVEDQ D KHO
NJUQ\H]JHWN|]SRQW~ LUIiQ\tWiVLWADNWUODWIQDN KHO\]

$1<$* e6 00'6=(5

$ NJUQ\HJHWL QHYHOpVUHUD NNRQ B HNRYX GIDVD R YV plV
JUQ\H]HWYpGHOPL 3URJUDPMiQDN HONpV]tWpVH VRUi¢
$ NJUQ\H]JHWL QHYHOpPV YL]VJiODWD N|JRNWDWiVL LC
W|UWPpKQMW GPVHNEHNY) E|OFV GpKH] YyYRGIiKRELYLQ@V
VIHUYH]HWKH] MXWWDWWXN HO SRVWDL ~WRQ LOOHW
$ N|JRNWDWiVL LQWPpP]PpQ\HN pV D FLYLO V]JHUYH]H\
YRQDWNR]yDQ WHWW+QN IHO NpUGpVHNHW
N|UQNAMVYpGHOPL MHOHV QDSRN
NJUQ\H]HW Y p GUDANNWHRiM-HWpONHG N HO DGiVR
YiURVWDNDUtWiVL DNFLYN
HQHUJLDWDNDUpPNRVViJ N|UQ\HJHWEDUiW WLV]W:
VIHOHNWtY KXOODGpNJI\&MWpV

ODNRVViJ EHYRQiIVD D] LQWp]PpQ\ iOWDO V]HUYF
HUGHLLLNNROB]HWWXGDWRVViJUBGPH Y HOWR/NDV\ P

~h R —h —h —h —h —h

$ ODNRVViJ IRJI\DV]WiVL VIRNiVDLW pV N|JUQ\H]JHWW XGI
IHOPpUpPV VHJItWVpJpYHO YpJH]W+N HO gVV]HVHQ |
HOHNVKWRQ@LpV VIHPPpO\HV PHJNpGGN] DY VIHD BVE|LU Wp QG
WpUW NL

IHQQWDUWKDWyY IHMO GpV IRJDOPiQDN LVPHUHW
D NJUQ\H]JHWL SUREOpPPiN LUIQWL HOKLYDWRWW V'
D VIHOHNWtY KXOODGpNJ\&MWpVKH] YDOyY YLV]RQ
D NJUQ\H]HWEBO MM WWHRHPY NW H

D YiViUOiIV HO WWUWLWWNPNR]YyGiV Pp

D AWXGDWRYV YiViUOyW” MHOOHP] NULWpPULXPRN

~h R —h —h —h —h
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GHFHPEHUMDQXiU LG VIDNEDQ IHOPpUW+N 6RSURQ Y
VIHUHSO L .,5 J3DNRFSWARMIME DA CPEMP® WR N pH/N LIQ|W p FFHIQ R«
OLQH NMPpWEGHOPpPUPVW YpJH]W+QN D N|UQ\H]JHWN|]SRQW ~
YRQDWNR]JDBiONRGY V]JHUYH]HWHN YLV]RQ\ODWIEDQ I
YL]VJiOWXN

D NJUQ\HJHWYpGHOPL WHYpNHQ\VpJ PRWLYiFL

D .,5 WDQ~VtWiVHRO Q\P® NDRIQWRV VilJ

D] DONDOPD]RWW .,5 HOMiUiVRN VILQWMH N|UQ\H]t
D NJUQ\HIHWWXGDWRY YiOODODWLUIQ\tWiVL HV]N|]]
HOWHUMHGWYVpJH

DIEE NJUQ\HIHWYpGMN®BPIORFANLWS&]pVHN

—~ ~h —h —h —h

$ NpUG tY HOHNWHRDWXNLN+OGpVUH GE VRSURQL JD]
$ NLYiODVI]WRWW V]HUYH]HWHN D QDJ\REE KHO\L DGylL
YDODPLQW WHYpNHQ\VpJNE O DGyGyDQSNNpQ'\GI INWW M
VIHUYH]HWLW YOWYMWWB PHJYiODV]ROIVL DUiQ\ YROW

(5('0el<(.
JUQ\H]JHWL QHYHOpV

$ NJUQ\HJHWL QHYHO P WRRIEDHQIPNHHRGLN $ J\HUHNH
NDSFVRODWRY LVPHUHWHNHW NRUXRNHD\NVP HPLEGHQ HQ)
VDMiW HONpPS]HOpVH pV OHKHW VpJH V]HEELOW RGIE BPH
NJUQ\H]JHWYpGHOPL -HOHFHIDSRN POINWORMMNQR\~MW D]
IHOGROJR]iViUD $] WIiEOi]DW P X\IW NDP HOORND W [ L:
LQWp]PPpQ\HN OHEID@iEBWpP]PpQ\WtSXVRQNPpQW PHJIWDU\



$ NJUQ\HIHWL QHYHOpV D ODNRVViIJ NJUQ\HIHWWXGDW

WIiEOiI]DW $ N|UQ\H]JHWL -HOHV 1DNSERW PHIWDL

,QWpIPpQ\WtS XV
-HOHV 1DSRN E|OFV|@BMRGDVNROD

7TDNDUtWiVL 9LOIJQDS VPHSWHPEHU V]

$XWyPHQWHY 9LOIJQDS V]HSWHPEHU

EOODWRN 9LOiJQDSMD RNWYEHU

1H YiVIUROM 1DS QRYHPEHU XWROVyY Sp

(QHUJLDWDNDUPpPNRVVIJL 1DS PiUH

9t] 9LOIJQDSMD PiUFLXV

(JpV]VpJd 9LOiJQDSMD iSULOLV

)JOG 1DSMDOLV

ODGDUDN pV )iN 1DSMD PiMXV

JUQ\H]JHWYpGHOPL 9LOiJQDS M=~Q[LXV

JRUUiIV D IHOPRPOPG DIQDWRQJIU HW DO

$]YYRGINQ D NJUQ\H]HWYpGHOHPPHO NDSFVRODWRV L
3URJUDPEDQ RBJIUWWEHRQDNW|UWpPQLN D MiWpNRVVilJ
HJ\pQL WDSDV]WDODW ~WMiQ D PLQGHQQDSL IRJOD
DONDOPXOOWDRIBWQL RO\DQ LQWp]PpQ\HNEH pV KHO
NJUQ\HJHWYpGHOPL LVPHUHWHNHW V]JHUH]KHWQHN
0~]JHXP B6RSURQL 9t]P&HO$(D-OWMHWpPYV (UGHL [YRGE
JUQ\H]JHWL 1HYHOpPV IPXQREINYELWVpPHO\QHN WDJMDL
WRYIEENpS]pVHNHW V]HUYH]QHN WRYIiEEi UpV]W

JUQ\HIHWYpGHOPL pV +XOODGpPNJD]GIONRGiVL 1R
NJUQ\HJHWYpGHOPL NOXEEDQ tJ\ D] RXVWN IV\H U MDY D\
J\HUPHNHNQHN HJ\DUIQW OLQGHQ yYRGIEDQ ILJ\HO
~MUDKDV]QRVtWiVUD WRYIiEEi HO WpUEH KHO\H]LN

IRJODONR]iIVRNKR] NDSFVROyGy MiWpNRN PLQG D WL\

$] LVNRODL WDQDQ\DJEDQ W|EE WDQWIUJ\EDQ V]t
NJUQ\HJHWLVPHUHW WHUPpV]HWLVPHUHW [1|OGUDM]
HUN|OFVWDQ WRYIiEEi V]DNN|U|N NHUHWpPEHQ IR
JUQ\HIHWYpGHOPL OVPBDWRNEMWQ WD UWDQDN D GLiN
VIHUYH]QHN .pW LVNROIQDN OHKHW VpJ YDQ N|UQ\H
Yt]YL]VJiODW PpUpV DPHO\ NLVHEE NXWDWyPXQNiQD
HOQ\HUWH D] Ag.2,6.2/$RGDPHW 7ZEQ28VNO\i]DW NHUHW
UpVIW YHWW HJ\ HI\KHWHV EHQWODNiVRV HUGHL LV
P&N|GpVeN VRUIQ LV QDJ\ KDQJV~O\W IHNWHW:C



3ROJIU $£BGQWpPUQp 1DUQ FFEH WI(WHNQp )RGRU 9HURQLND

HQHUJLDWDNDUpPNRVViJ V]HOHNW t HNOWXGR@D G PN J XN
J\&MWpVH LOOHWYH W|UHNHGQHN D N|UQ\H]JHWL WXG]
UpV]YPWHOUH SO NHUWV]pStWpV NLUIQGXOiV HVIN|]
HQHUJLDWDNDUpPNRY YLOiJtWyWHVWHN PHJYiViUOiVD

$ NJUQWHHWHOpPY D N|JUQ\HIJHWWXGDWRVViJ NLDODNtWi
VIHUHSHOHN] B|]p® MWFRWNEDRQ P&N|G FLYLO V]JHUYH]HW
IHOYLOiIJRVtWYy PXQND NDSFViQ WRYIiEEi NLUIQGXOiV
KXOODGPWI\®OWWLYN VBDV]VEDWYWDN 1&Q\tUiV  V]HPpWV]HC
NLiOOtWiVRN V]HUYH]pVpYHO YRQMiN EH D ODNRVViJR
3i0\i]DW ~WMiQ LIpQ\HOQHN SpQJ«J\L WiPRIJDWiVW D N|U
VIHPOpOQBWNMUWRROJiOy DNFLYN PHJYDOYVtWiViUD WRYiE
LQIRUPiFLYV WiEOD NLKHO\H]pVH D) WpUL %RURVW\iQN

JRI\DV]WyL PDIJDWDUW;V

$ NJUQ\H]JHW iOODSRWIiQDN PHJyWiNQG PIENEBDIWHEDL L i U G HAW
PHJIOODStWiVW D NpUG tY HOV NpUGpVpUH DGRWW Yic

D JRQGROMD KRJ\ D IRJ\DV]WyN pV D YIiOODODWRN |
RGDILJ\HOpV $ PHJNpWEHHJH QW HWIMAy NODVRBWDL QW FVDN
YiOODODWRN IHODGDW D N|UQ\H]HW iOODSRWiUD PHJyYi
D] |IQNRUPiIQ\]DWRNDW LOOHWYH D SROLWLNXVRNDW

iEUD $ IHQQWDUWKDWYyY IHMO GpV IRJDOPIQD

" IRJI\DV]Wy
YiOODODW
= PLQGNHWW

= HI\pE

JRUUiIV D IHOPpUpV DDGDWBW M@DSMiQ 3R

$ N[YHWNH] NEHQ D IRJ\DV]WyN IHQQWDUWKDWYy IRJ\DV]
EHOLYHO D IHQQWDUWKDWYyY IHMO GpVQHN QLQFV iOWDO|
OHKHWVpJHV PHIJKDWIiUR]iVW DGWXQN PHJD®P B NN N
KHOVHVQHN tWpOW YiODV]W D GHILQtFLYN N|]|[WW NpW K



$ NJUQ\HIHWL QHYHOpV D ODNRVViIJ NJUQ\HIHWWXGDW

$ PEIMHO|OW GHILQtFLYN VIHULQW D NpUGpVUH DGRWMW

QHP KDOORWW UyOD
QHP WXGMD GH MHO|OW FVDN KLEiV MHO|C
YDQQDN GIOWHIS]HD OHKHWVpJHV NpW My Y
EHMHO|OWH GH URVV]DW LV MHO|OW
QDJ\MIiEyO WLV]WIiEDQ YDQ YHOH NpW My Yi
WLV]WIiED YDQ YHOH FVDN D NpW My YiODV]

~ —~h ~h —h —h

$ ODNRVViIJ VDMiW HOPRQGiIVD V]HWlyQWwW M\OL \G]pVi BB QD
DIRQEDQ D YiODV]RNEYyO NLGHU<OW A®HP XIPO®IORWMN
AQHP WXGMD GH MHO|OW’ YiODV]RN QHP WXGMD KR

iEUD $ IHQQWDUWKDWYyY IHMO GpV IRJDOPIC

= QHP KDOORWW UyOD
QHP WXGMD GH MHO|OW

= YDQQDN HONpS]HOpVHL

» QDJ\MIiEyO WLV]WIiEDQ YI

YHOH
WLV]IWIED YDQ YHOH

JRUUIVHOPpUpY DGDWDL DODSMiIiQ 3ROJIU HW DO

$ IHQQWDUWKDWyY IHMO GpV PHJYDOyYVtWiVD VRNV]H
DNWLYLWiVD LV QDJ\RQ IRQWRYV iIEUD $ N|UQ\I
FVHOHNY NpSHVVpJ YL]VJiODWNKR] RRURQ WXBXpNHQ'
PLQGHQQRILQPOHWOW]HWWXGDWRVViJUD XWDOQDN $
OpWH] N|UQ\H]JHWYpGHOPL PHJIRJDOPD]iVRNDW LV I
YDOYEDQ WiMpNR]JRWW N|UQ\H]HW WX&WDWR V$ IRIODV]W
PHIWpPYHV]W QHW| U @QpWHW YpGHOPL PHJIRJDOPD]iV
AINRKDQWiNDW"~ .DODYV LV EHpStWHWW+QN PHO\
NJUQ\HIJHWWXGDWRYV IRJ\DV]WyNDW NtYiQWXN NLV]&UC
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$ NpUGpPVUH RGE ROMOW SINMO@ W] IRJ\DV]WyKDWiDRDOAEERBDN
f WiMpNR]DWODQ IRJ\DV]Wy DNL YDJ\ DQQiO W|EE |
f EHIRO\IVROKDWY IRJ\DV]Wy OHJIDOIEE HJ\ YDJ\ NpW
f KDWiUR]DWODQ NLLVPHUKHWHWIOWHQpPVRIADNIWRY D
HI\pUWWEB&®WRVViJRW EL]RQ\tWy My YiODV]W LV D
YiODV]W
f HOJRQGRONRGY IRJ\DV]Wy D IHOVRUROW OHKHW
DPHO\HN SpQJUIIRUGtWiV QpONe<O HJ\ NLV RGDILJ
Ki]WDUWiWEDND BANRRY GiD WLV]WtWyV]HUHNNHO YD
FVINNHQWpVH V]JHOHNWtY KXOODGpPpNJ\&MWpV W|
UpV]HVtWpVH D VIHPpO\JpSNRFVLYDO V]JHPEHQ VWE
f ILJN\HOPHV HJpV]VpJHVHEE N|URNK]HDWLp USH QIONG Ry
RGDILAVHRRVV]~ WiYRQ D N|UQ\H]JHWH pUGHWPEHQ
DQ\DJWDNDUpNRV pOHWYLWHO HOGREKDWYyY iUXN K

iEWDIRJ\DV]WyN NJUQ\H]JHWL DNWLYLWiVD

mWiMpNR]DWODQ

EHIRO\IVROKDWYy
s KDWiIiUR]DWODQ
mHOJRQGRONRGY

ILJ\HOPHV

JRUUiIV D IBIGPR@MREMIQ 3ROJIU HW DO

(OPRQGKDWMXN KRJ\ D ILDWDORN D OHJEHIRO\iVROK
NJUQ\H]JHWNtPpO PHJROGiIVRNUD $] HUHGPpQ\HN D] LG
PYHVHN HVHWpPEHQ PXWDWWiN D DWYyQRJI\BEPMWWUEB N ¥
IHOHWW D D LOOHWYHYDN|]|[WWL ODNRWWM]HVtIWL HO Q
D NJUQ\HIHWHW NHYpVEp WHUKHO PHJROGiIVRNDW N
AILJ\HOPHV" NDWHJYULIED
OLYHO ODJ\DURUV]iJRQ D] HJ\LN OHJLVRHVUMWHE EV N{O BNV
KXOODGPNJ\&MWpV H]pUW NpUG tYQN D ODNRVViJ HKKF
$ YiODV]DGyYN PLIDGQHPA/PH&MWL LO\ PyGRQ D KNMWBUWiVL
PtJ XN W|EEIpOH KXOODGPNWtSXVW LV HON<O|QtWYH J



$ NJUQ\H]HWL QHYHOpV D ODNRVViJ NJUQ\HIHWWXGDW

iIEUD 6]J]HOHNWtYHQ J\&MW|WW KXOODGpNWtSXVRN V

* VHPPLW QHP J\&MW
VIHOHNWtYHQ

HJ\IpOH VIHPHWHW J\&MW
VIHOHNWtYHQ

* W EEIpOH VIHFHWHW J\&M!
VIHOHNWtYHQ

JRUUiIV D IHOPpUpVY DGDWDL DODSMiQ 3ROJiIU HW DO

XWDWiVXQN NLWpUW D N|UQ\H]JHWEDUiW WHUPpNMHO
IHOWHW WLNPWERMRBU N|UQ\H]HWL MHO]pV LVPHUHWDpPU}
HORV]OiV DODB¥WHYHN PYBOHWWLHN Y DpOYTHRLHONWY

LVPHULN OHJQDJ\REE DUIQ\EDQ D] HPOtWHWW N]|U

iEUD $ KLAYDIWDE@RNJHWEDUIW WHUPpNMHO]pV LVPI

mLVPHUL
QHP LVPHUL
I QHP WXGMD

JRUUiV D IHOPpUpV DGDWDL DODSMiIQ 3ROJIiU HW DO

$ IHQQWDUWKDWYyY IRJI\DV]WiV V]HPSR QWM € D® PR QNWURY
J\DNRUODWL PHPHD®p VSO VBHWI R ENR]YGLN YiViUuOi\

XN WiMpNR]yGQD D WHUPpPNHN N|UQ\H]HWEDHMWW P
QDJ\RQ NHYpVQHN WDOIOMIiIN $ iWiO@DHA DIBYGIH ROQ GPV ¥
VIHPSRQWRN pUYpQ\HV+OpVH
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$PHQQ\LEHQ YiViUOiV VRUIQ NpW KDVRQOy WHUPpPN N|]*
FVDOIG HJpV]VpJpQHN PHJyYYiViIW WRDWRWWiNXKMOV GC
NJUQ\H]JHWYpGHOPL V]HPSRQW RAND WS HIGL J P I OpHIOW B O P ¢
SpQ]PHJW D NBIP\WHi V\® KHO E H

$] XWROVyYy NpUGpVVHO D ODNRVViJ NJUQ\HJHWYpGHOHP
LIJpQ\pW PpUWeN IHO B QROWW DIGKN\HQ MHOOHJ& NpS]p)
UpVIW YHQQH W|EE D N|UQ\H]HW YDJ\YWBURPSRAR O
HO DGiVRQ

JUQ\H]JHWN|]SRQW~ LUiIQ\tWiV KHO\]JHWIHOPpUpVH
LQWp]PpQ\HN YiOODODWRN N|UpPEHQ

$ YIiODVID@HWHNUNHIQ\H]HWYpGHOPL PRWLYiFLYyLW OHJI
UHQGV]HU" D AWXODMGRQRWHHU@EY N WRDJiOWD WiV
MHOHQWHWWpPN )RQWRV YROW PpJ D] A<JOHWL SDUWQ
IRI\DV]WHNLIpQ\ $ NJUQ\H]JHWYpGHOPL PRWLYiFLYNEDGQ
KD]DL N|JYHWOHQ MRJILi®}BHW]HWWOEIHO®LWIDBPLQW
SLDFL IRO\DPDWRN SR]JLWtY KDWiVD

$ YIiODVIDA@YMWDQ~VtWRWW ,62 DBQBMEI QXN HNVHW @
MHOOHP] D] A,62 VIDEYiQ\ DODSMiQ NLpStWHWW iF
YiODBYN D AQHP V]DEYiQ\RVtIWRWW KDQHP HJ\HGL J\DN
P&N|GWHWLN NJUQ\H]JHWN|]SRQW~ LU i@\ WYHUXYND MWW B NJi
D QHPJHWN]|]L V]IDEYiQ\ DODSMiQ HO tUW .,5 UHQGV]HUH
OMMREE QHP]JHWN|]L J\DNRUODWQDN WHNLQWKHW PyGV]

$ .,5 UHQGV]HUHN HOV WND|Qp- AtWHW D OHJQDJ\REE DU
.62 VIHULQWL N|YHWHOPpPQ\HN WHKiW W|EEQ\LUH
YiOODODWL V]HUYHW WIR NKFVE-DUB QY ] H U H N Wi D @-DvQ YWD
DXGLWRQ PHKHWWHN NHUHV]W+O H]pUW PHJtWpOpV+QN
$ VIHUYH]H®HN&NJGWHWpPVpYHO D] DOIEEL HO Q\[NHW
MRJV]DEiO\L PHJIHOHO VDX yMRIJLONHEG\ BHNDIKGHADYNR G iV
NLHOpJtWpVH UHQGV]HUV]LQW& V]HPOpPOHW NLDODNtW
EHpStWpVH DSPLRYGHNDY pJ]pVEH MREE KDWyViJL SDUWC
IRJI\DV]WyL N|U E Y«OpVHD Gly DADD @+ MWM VRN O HQW V J\DNF
V]IiPROKDWWDN EH D VIHUYH]HWHN

$ YiODV]DGPN V]HULQW AHOHQJIMSKMMHWOWQAIRQWRV"
IHQQWDUWiVD D M|Y EHQ pV NLHPHOHQG KRJ\ VHQNL Q
PHJHU Vtvpl {8®OMW PLV]HULQW D .,5 DONDOPD]iVD D V]I
NpSYLVHOKHW



$ NJUQ\H]JHWL QHYHOpV D ODNRVViJ NJUQ\HIJHWWXGDW

$ VRSURQL VIHUGBNHWHWNUQ\H]HW Y\ GH DY IR S AMH OMHi QW
VWUDWPJILIEDQ (JV My &HOAW DAMMWER LV pUY plDMA Y@V
DPHO\ D JD]GDViJ ]|OG IRO\DPDWDLQDN WpUQ\HUpVpU
$ PHINPUGH]HEADMHMHU WHOMHV SR]LWtY KDMRYW [
W X@POtWRWWDN N|UQ\H]JHWYpGHOPL WHYpNHQ\VpJeN
SRIYVWEHIRO\iIVROiViWVIOOHWHAN |[JHSHV  pSJRAQHW H NP p U
MHOOHP] OHJIiOODStWKDWMXN KRJ\ |QpUWpNHOpV
KDV]QiOy WAUKH®V HQHUJLD HOYRQiVRN NLERFViWiV
LQWpPJNHGpPpVHN D JD]GiONREYWVEEQYNHNWMHN VH® N BG
EHIRO\iVROMiIN D]RN iOODSRWiW $ .,5 HOMiUiVRNNLE
IHOWpPWHOH]KHMW WQF lOMD LN INLW &

$ YiODV]DGYN N|UpPEHQ V]LJQLILNiQVDQ MHOOHP] J
DONDORDRWMWWYpGHOPL PYyGVJHUHN D V]JHQQ\H] DQ!
EiQiVPYyG ~MUDKDV]QRVtWiV WHFKQROYJLDHOMGHY ]V
J\DNRULViJ N|U.OL YDJ\ NHYHVHEE WHFKQLNIN
NLYiOWiVD NJjWQWHUWERWHUYH]pV pV D IRJ\DV]WyL
OHJiOODStWKDWMXN KRJ\ HOV VRUEDQ D]JRN D WHFK
LJP\HOQHN W~O]JRWW HU IHV]tWpVW YDJ\ NLV UilRL
RSWLPDOL]iOiH@®MPVEBIRWpV

$ YiODV]DGYN AQHP XN AWM WY HIL™ D N | UIDOHHPIW Y W
.LHPHOHQG KRJ\ HXQ HPQp\N FANSOWXNLYHOY HN|UQ\H]HWL
PHJDODSR]JRWW YL]VJIiODWiQDN ( PRGHOOH]pV DODS
OHOWIiIUNpPV]tWpV pV D FpOJRWWDQ NLIHMOHV]WHWW
VIDEYiQ\ ~M N|YHWHOPpPQ\HL V]HP SROWHPIE [y O HID Q@ DWN-X
$ YiODV]DGYy VRSURQL V]HUYH]JHWHN D] DINBELOLEE
NJUQ\H]JHWYpGHOPL FpORNDW PHO\HNQpO D IHOPpU
J\DNRULViJRN MHOOHP]pVpW WIiEOQINDOW $ MHRQ QH
KXOODGPNJD]GIONRGiIVL HQHUJHWLNDL pV Y.t]PLNQOX D
W|UHNYpPpVHN | EE J\~-MWySRQWMDLW
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WiEO)iJPEVV]HUYH]HWL N|UQ\H]JHWYpGHOPL FpO

.DWHJyULD

JUQ\H]JHWYpGHOPL FPONLW&]pV

-RJV]DEiIO\RN

-RJDEIO\L PHJIHOHO VplJ

9HV]pO\HV KXOODGpNRNNRHQ@ALYIHIp

+XOODGpPNJD]GIONRG

6]HOHNWtY KXOODGpNJI\&MWpV
+XOODGpPNKDV]QRVtWIVL DUIQ\ Q|YHC

+XOODGpPNJD]GIiONRGIVL IRO\DPDWR
Q|YHOPpPVH

(OHNWURQLNDL KXOODGpN ~MUDKD
Q|YHOPpPVH

(QHUJHWLND

(QHUJLD IHOKDV]QiOiV MHOHQW V FV
OHJ~-MXOy HQHUJLIN KDV]QiODWD
(QHUJHWLNDL NRUV]JHU&VtWpVHN

9t]FLNOXYV

,SDUL V]IHQQ\Yt] WLV]WtWiVD
9t]IHOKDV]QiOiV FVI[NNHQWpVH

(J\pE

OXQNDHU N|UQ\HIJHWWXGDWRYV QHYH

JUQ\H]HWW H U K WQlp@WDHID PACRUQN i V D

,URGDL SDStU IHGKP\W Q DOVYNMIDN
&2 NLERFVIiIWiIV FVINNHQWpVH

OXQNDYpJ]pV KHO\H OHYHJ PLQ VpJp

JRUUiIV D IHOPBBPVIDGDMWDD



$ NJUQ\H]JHWL QHYHOpV D ODNRVViJ NJUQ\HIJHWWXGDW

.g9(7.(=7(7eb6(.

$ IHOPpUpVHN DODSMiQ PHJIiOODBIWKDWYEHKRID GRS
QHYHOpPV D N|UQ\HJHWWXGDWRYV PDJDWDUWiV NLDO
DPHO\KH] VJRURVDQ NDSFVROYGLN D FLYLO V]JHUYH]H
BRSURREDIQ QHP]HGpPN DODNXO NL DPMWH\ ¥i® VRN R
HVHPpQ\HNUH N|UQ\H]JHWYpGHOPL VIHPSRQWEYO pU]p
PDMG N|UQ\HJHWpQHN ODNyKHO\pQHN PHJyYiViUD
$ NJUQ\H]JHWL QHYHOPpPV KDW M JWN LU P ERIQMDp J KIRWWD NXD
PY N|JM\VWRBGWDN D OHJQ\LWRWWDEEDN OHJIN|UQ
W|UHNYpVHN YDQQDN D WXGDWRVViJ Q|YHOpPVpQHN
LQIRUPiFLYKLiQ\ PLDWW H]HN J\DNUWDDNRWPD YWE PDX O |

$ RSURQL JDMHUNRGHKVEHN BV MWPQ\H]JHWYpGHOPL PF
Q\RPRQ N|YHWKHW D KD]DL N|]JYHWOHQ MRJL N|UQ
YDODPLQW D] |[QV]DEiO\R]y SLDFL IRO\DPDWR B GR$M/Q@
HO tUW .,5 UHQGV]HUHOH PRIN ] PN DWODJI K RE & yYND DRWDD
PyGV]HUW~WtWBPEYyO IDNDGYyDQ MHOHQW V J\DNRUOD
VIHUYH]HWHN

$ NJUQ\HJHWL HOHPHNHW KDV]QiOy WRMNUNLIER FIY QVD RN,
KRIRWW V]HUYH]HWL] G ONRGEHEpNBKHPHWHN J\DNRUOD
LUIQ\EDQ EHIRO\iVROMiN D]RN iOODSRWiW $ .,5 Hi
VIHUYH]HWHN IHOWpWHOH]KHW HQ HOpPULN NLW&]|WW
$] .62 VIDEYiQ\ ~M N|YHWHOPpPQ\HL VPHPB®IQW/ALIES
VIHPOpOHW DONDOPD]iVD $ PyGV]HU DONDOPD]iViQDN
NJUQ\H]JHWWXGDWRYV YiOODODWLUiQ\tWiVL HVIN|]IN V]
N|UQ\H]®IMHWMWPpQ\pUWpNHOpPV ,62 L VNRTFOPEQR
V]iPtWiV

(]JHQ PyGV]HUHN DONDOPD]iVD Q|YHOL D WHYpNHQ\Vp
DPL OHKHW Yp WHV]L D PLQG SRQWRVDEE FpOLUIQ
P HJKRQDW D

IVIIQHWQ\LOYiQtWiV

-HOHQ SXEOLNiFLy D] A()23 $ IHOV RNWDWiVL UHQC
VIHUHSYiOODOiViQDN Q|YHOpVH LQWHOOLJHQV V]DNR
FtP& SURMHNW WiPRJDWiViYDO YDOYVXOW PHJ
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JHOKDVWQRDEWURGDORP

f

%DNRVQp %|U|F] O $ NJUQ\HDHWH MRFNiJNDWRN
PHQHG]VPHQW UHQGV]HUHN MHOHQW VpJH D J\DNF
6]DNWDQiFVDGiVL pV 7RYIiEENpS]pVL .|[]JSRQW ,Q

6]DNWDQiFVDGiVIS]pVL7RYSRENY 7XGRPiQ\RV 6]DNPDL
6RUR]DWD ,VW%{8QWHWHPL .LDGy *|G|OO S

+HLQLPDQQ + 5 /LIH &\FOH $VVH%WBMIHWD Q&S
3HUVSHFWLYHV ,Q &URDWLDQ -RXUQDO RI )RUHVW (C
661

-DQFVRYV]ND 3 y IHQDGEPWIWEKEPHRN 6XVWDLQD

*RDOV  7iM|NROyJLDL /DSRN

.DODV *\ gNRKDQWiN )RJI\DV]WYYpGHOPL I+]HW?!

(J\HV.OHW *\ U

1iQJ JUQ\HIWWHUPpPV]HWY pGHGR D GpHP[IMYR QL B

%X GDSHY W

3ROJiU $ .pUG tY.pWQDH]BHIMWEI[ILIS\R QW ~ LUiQ\tWiV

P&N|G LQWPpP]PpQ\HN YiOODODWRN N|UpPEHQ

3ROJiIU+ BIMHU - (QK D Q F&RPUHSIRA DRV HW (QHY L U R G

3HUIRUPDQFH $FWD 6LOY /LJQU +XQJ #9RO

KWWSV GRL RUJ DVOK

5pGH\ E  V]HUN U Q\H]HM|RIOHIGIW RIRQ W . p\W] *

3DQQRQ (J\HWHP .JUQ\H]JHWPpPUQ|NL ,Q#WRJHWpPQHN J}
$ DJRQRVtWyM~ SiO\i]DW NHUHWPEHQ ,Q

JUQ\HJHWPpPUQ|NL 7XGKWMWB ;P NEMNEDR@LKX WXGDVWI

7RUPD $ $ NJUQ\H]HWRNWE PW HDVIW PREFQQy UPYG V]

DQ\DJiHDAP]pY NDSFVRODWMUHMWWHBUKW YiOODOD
PHJDODSR]iIVD 'RNWRUL7 p UHXENDHS B V W% G* (

9LQFIH O JUQ\HIJHWPHQHG]VPHQW UHQGV]H!
IVV]IHI«JJpVH DNVWPUGDW]RY IRJ\DV]WiVL V]RNiVRNNDO
PDJ\DURUV]iJL (J\JHWHP 6RSURQ

:&(' :RUOG &RPPLVVLRQ RQ (QYLURQPHQW DQG 'H
&RPPRQ )XWXUBQLMHUWGEW\ 3UHVV .g=g6D}@BMiJLOH]
.LDGYy %XGDSHVW



$ NJUQ\HIHWL QHYHOpV D ODNRVViIJ NJUQ\HIHWWXGDW

7TRYIEEL IRUUIVRN

f PYL ;; W|UYpQ\ D KHO\L |QNRUPiQ\]JDWRN p\
PHJEt]RWWDN YDODPLQW HJ\HV FHQWUiOlpW DO
KDWiVN|JUHLU O

f ¥L /,,, W|UYpQ\ D NJUQ\H]JHW YpGHOPPQHN iOWI

f 9, .RUP UHQGHOHW D 1HP]HWL DODSWD(
DONDOPD]iViUyO

f $JHQGD 7UDQVIRUPLQJ RXU ZRUOGEGQGKH
'HYHORSPHQWN IMMDODNtWiVD $JHQGD D )HQQW

f (0$6 ,,, (0$6 *OREDO $= (85i3%, 3$5/$0(17 e6 $

(. 5(1(/(7¢( PiUFLXV D VIHUYH]HWH N
NJUQ\H]JHWYpGHOPL YH]HWpPVLH@V (KW$W& H D OHM YN |
UpV]YPWHOpPQHN OHKHW Yp WpWHOpU O (0$6 ,,, (O

f .62 06= (1 ,62 JUQ\H]JHWN|]SRQW~ LUi
JYHWHOPpPQ\HN DONDOPD]iVL ~WPXWDWyYDO ,62
7HVW+sOHW %XGDSHVW

f 0'*V SQLWMGERDY OLOOHQLXP 'HYHGOR/SPH@A
1HP]JHWHN 6]J]HUYH]JHWH OLOOHQLXP )HMOHV]Wp
KWWS ZZZ XQ RUJ PLOOHQQLXPJRDOV

f 1)).6 1HP]JHWL )HQQWDUWKDWyY )HMO GpVL 7
JHMO GpMWLVMWUDWPJILD %XGDSHVW

$%675$&7

&203/(; ,19(67,*$172) 7+( (19,521 041 7'8&$7,21 7+%3&K
(19,5210(17%/ $:$%685 $1' 7+( (19,5QUm$/ 0$1$*(0(17 ,1
623521

W LV D OHIJDO REOLJDWLRQ RI 6RSURQ &LW\ WR SUH:
SURJUDP 6.93RUSDPDIOPM FRPSRQHQW RI WKLV SURJUDP
RI WKH HQYLURQPHQWDO HGXFDWLRQ SURJUDWKWKH
HOQYLURQPHQWDO PDQDJHPHQW (06 2XU &UHDWLY

HODERUDWLRQ RI WIOH) 6HPSHIMWR LQPD P DVQG W ZDV
VHW WKH FRPSOH[ HIDPLOQDWLRQ RI WKH DERYH ILHO(
RXWRP '"HFHPEHU WR -DQXDU\ LQ WKH HOHPH

LQVW LW XIRYRHM RHRQMDW RRID HQYLURQPHQWDO HGX
HQYLURQPHQWDO DZDUHQHVV DQG DV ZHOO DV DPR!
FW \
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7KH HQYLURQPHQWDO HGXFDWLRQ SUDFWLFHV ZHUH HJ
QRIRYHUQPHWIDMRLPDRLRQV PRUHRYHU WKH OHYHO RI W
WKH ORFDO FLWL]JHQV WKHLU FRQVXPSWLRKQWD RLWAK H(
HQYLURQPHQWDO DFWLYLWLHVY QDWXUH RI PDLQ RE
RUJDQL]DWLRRY WHKBVHGVXOWY DQDO\VLV ZDV FRQG
UHFRPPHQGDWLRQV ZHUH VHW IRU WKH ILHOG RI VSHFL

'U 3ROJIU $QGUIV
3K'WDQV]pNYH]JHW HJ\HWHPL DGMXQNW XV
BRSURQL (J\HWHP (UG PpUQRVYN) QDB W X|GRRHIHW, QW p]F
JUQ\H]HWYpGHOPL ,QWp]HWL 7DQV]pN
BRSURQ =%DMFV\
SROJDU DQ8BBVURRQKX

3LQWpW QpDA\ (GLW
3K' LQWpP]HWL PXQNDWiUV
BRSURQL (J\HWHP (UG PpUQRVYN) QDB W X|GRRHIHW, QW p]F
JUQ\H]HWYpGHOPL ,QWp]HWL 7DQV]pN
BRSURQ =%DMFV\
SLOWHUQH QDR SHURWKEXQL

9LQF]H 0iULD
SURMHNW DVV]LV]WHQV
BRSURQL (J\HWHP
(UMJHWL pV )DLSDUL .XWDWYyN|]SRQW
BRSURQ =%DMFV\
YLQF]H PDVRB#RIL K X

(OHNQpPp GU )RGRU 9HURQLND
3K'HJI\HWHPL DGMXQNWXV
BRSURQL (J\HWHP (UG PpUQRVYN) QDB W X|GRRHIHW, QW p]F
JUQ\H]HWYpGHOPL ,QWp]HWL 7DQV]pN
6RS UM F¥A X
HOHNQH IRGRU YRISRRQ NDW# X Q L




5DIJDGLFV #4RUYiIWK eYD $QQDPIULD

7E56%$'$/0,,1129E&,k6 .g=9g66e7,$18/E6
(*< 250E16E*,,67(/(3h/e6(1

$%6=75%$.7

$ PDJ\DURUV]IJL YLGpMNXH®RN ® LV VSWPRED p Pi NGK B WHY R
+HOWpU YiODV]RNNDO pV VWUDWPpPJILINNDO D WiUVDG
UHJIOKDWQDN D ®|®[tWHORRQUEp].*D]JRQEDQ D NRQIOLN\
IRUUIVKLIQ\RV HURGIOW WiUVDGDORPV]HUMDHNFGW H ¢
VHItWVpJIQ\~MWiV KDWpNRQ\ViJiW J\HQJtWL D KHO\
SDVV]LYLWiVD $] 2UPiQViJ BBUWHMKDY\JRIWAMEH V]RUX
YLGPNHLQHN KLiQ\R]JQDN D PHJIHOHO KHO\L V]RO.
QDJ\DUDQPXQNDQpPON+OLVpJ HO UHKDODGRWW D V]HJ
EHPXWDWiVD KRJ\DQ HJpV]tWKHYLMWXEW DUIRWRi @Y VNN
HOHPHL LOOHWYH KRJ\DQ NDSFVROYGQDN HJ\PiVKR
KiOy]DWRNHWWBIQXOPiQ\ KHO\V]tQpQHN YiODV]WRWW
PLNURN|]SRQW XJ\DQDNNRU VSHFLI@RAQDMNKBNLD W
NXOWXUiOLV pOHWH PLDWW (J\ NpUG tYHV YL]VJi
PHJIRJDOPD]RWWQRH UiiPRYOIWQWDINL D KHO\L RNWDW VL
VIHUHSH QHP FVDN NRQNUpPW IXQNFLyMXNHYUNHPS RIQWM |
PHOOHWW KHO\EHQ WDUWDQDN HJ\ DNWtY D] DGRWW
NXOFVIRQWRYVVilpWHJIWNGD\O P

% (9(=(7e6

$ JD]GDViJL FHQWUXPRNWYO WiYRO* DHN ¥ O YD@DA®W O
IVV]HI«JJpVEHIJ\HQJI+*OQHN D KDJ\RPiQ\RV KHO\L N|]|
WpQ\H] N SO PXQNDKHO\HN PXQNDDONDORD®GD NR W
MHOHQW V UpV]H D] RUV]iJRV iWODJQiO DODFVRQ\DE
NBHVVpJeN QHP PHJIHOHO V]LQW& $ WiUVDGDOPLO
PUGHNPEHQ D PRWLYiOW QpSHVVpJ MHOH@WD W |J$ R QH
WHOHS+*OpVHN IHOp RULHQWIiOYyGLN PLJUiIFLy V]RC
WpUKDIODW VIHPSRQWMIiEyO (] D IRO\DPDW DOiiVVD L
WUDGLFLRQIOLV N|]|[VVPJIJHN PHJJ\HQJ+ORVX\Y @LVNHDW-8
WtSXV~ pUGHNN|]|VVpJHN IRUPiOyGiViQDN HVpO\HL



5DIJDGLFVt¥RBMWWK eYD $QQDPIULD

_HYpV D] DNWtY iO ODP S/RMNI DU O ROIOHWYFHVRSRUWRN NLDO
WpQ\H] N N|]|VVpJL pV LQIRUPiIFLYVY SRQWRN KLiQ\D V
HU VVpJH YIVEBNLSWpUVpPIHN IHMOHV]WpVH VIHPSRQWMiIE
WiUVDGDORP V]HOOHWWMWYVPIHUHQGHONH]pVUH i0OOy
IHOKDV]QiOiViQDN NpSHVVpJH pV KDWpNRQ\ViJD

$ WDQXOPiQ\ FpOMD DQQDN EHPXWDMIWMD O KWRJINDQ HW
NXOWXUiOLV pV N|]|VVpJL WDQXOiV HOHPHL '$]{YHDMRW WD ¢
D VHOO\HL MiUiVEDQ IHNV]LN 7LSLNXVQDN PRQGKDWy
VSHFLIOLVQDN WHNLQWKHW HJ\Ki]LOMDXWD O LQYR \p OIHWWHR
XWDWiVXQNWFRVPQL t\HOYWHRPEDQ D .6+ DGDWDLW pV
DGDWEIJLViW KDV]QiOWXN IHO $ KHO\L HVHWWDQXOPiQ\
pV VIDNpUW L LQWHUM~N VHJtWHWWphNRNW B @&/PY Q \pM QIIX C
LQWp]PpQ\HN V]HUHSH QHP FVDN NRQNUpPW IXQNFL
J1IVVPpIVIHUYH] HUHM+N PHOOHWW KHO\EHQ WDUWDQD
VIHUYH]pVH VIHPSRQWMIiEyO NXOFVIRQWRVViJ~ UpWHJH

$ 7$18/E6 $%129E&,| e6 $ +(/<, .g=g66e*(. 6=(5(3( $
9,'e., 7e56e*(.% (1

$ OHV]DNDGY NLVWHOHS+*OpVHN YLOIiJiEDQ N+O|Q|V MHC
HU VtW KiWUiQ\RN OHN*]GpVpPEHQ NLHPHOW V]HUHSH YL
$ SUREOpPPIN PNIJRRGFYVIDD] i0OODQGY PHJ~MXOiV D] L\
NRJHW & VtIWpVEH® PHJIMHDHDQWUpJLYN 0DRAD& RBRQRIRQI LD
QpJ\ SLOOpUHQ DODSXOy PyGV]JHUUHO PXWDWMD EH D] t
QHP IRUPiOLV PV NXOWXUDEIDWOPL WDQXOiV SLOOpUHL |
NBJHWW LQGH[HW MHO|OQHN (JHN D NRPSOH[ PXWDWyN
NpSHW DONRWKDVVXQNGHIVHE BVpWWHDWE R B Q. WH RNV D L |
$ WHUp®HWHOHBEBYYWpPVEHQ LOOHWYH WHUYH]pVEHQ K
DODSMiW NpSH] AWHU<OHWL W NH° NRPSOH[ IRJDOPiQD
NJUQ\H]JHWL HU IRUUiVRN pV DQ\DJL MDY®N PHIOHWW D

I XWyEELDN N|]|[WW NLHPHOW V]HUHSHW NDSQDN
N|OFV|Q|V VHItWVpJQ\~MWiV pV D N|]|VVpJIL HI\eWWP&N|
IHMOHV]WpVL IRUUIVRN MHOHQW V NRQFUQG®RNGLYMBW
PUKHW ® NHIQOVL WpQ\H] N DNWLYL]iOiViuUD FVDN LQQRY
HON|WHOH]JHWW NJ|]|VVpJ NpSHV $ WDQXOiV AWpUIRU
WXGiVHOHPHN |VV]HIRJiVD D] iWIRJy WDQXOiWMBiWWF

N+O|Q|VHQ IRGDARVD]HBOD SUy]p&R WQW i FHRONS+HPNVW H O |
KiwWUiQ\RV KHO\]HW& YLGpNL WpUVpJHNEHQ Y| .R]PD



7iUVDGDOPL LQQRYIiFLyY pVRN]R|QVpJILS NQIYGWID |

$ 6(//<(, -ESE6 %(087$7E6%$

$ JD]GDViJL IHMO GpV JyFSRQWMDLWYO WiYREHBNYQWD
D VIHJpQOVpOEM DUiQ\DO PG RMWI BKD]HIJUHJiFLY %DOR.
DSUYIDOYDN IHMOHWWVpJpW pV GLIIHUHQFLiOYyGiVW Y
YLV]IRQ\RN PHOOHWW D] LGHJHQIRUJDORP DD W yJLOM I
ILJVHOHPWHIO RXQNiMiE DAS AHIYRMY]DEE KHO\JHWEHQ
PLQG|VV]H NpW PHJ\HBEDEGMPSOPQUWYRG%DWPDQ\D ’
.ODV]WHUDQDOt]LVH DODSMiQ D OHJIHMOHWOQHQHE
%DUDQ\D PHIJ\PEMQNNVYWHOHS+OpVW WDOiOXQN D 'UiY]
MiUIVEDQ /~]VRN ODUYFVD 2NRUiJ 3LVNy 6yVYHUW
HO|UHJHGHWW IDOX PHOOHWW HJ\UH W|EE D ILDWD
@SHVVpPpJIHO UWWBEBSH]p WL pRWRIRQQDI\ UpV]pW Of
VWDWLV]WLNDL NLVWpUVpJ D] RUV]iWiIKNDEBDGPN ©KW
UHQGHONH] NLVWPVV.RIHPIiQ\UHQGHOHW

$ 6HOO\HL MiUiV JD]JG DM 1LKENO \G HRNREIY HLMWV OHHB(W V R U E T
WPpUV]HUNH]JHWpPQHN iWDODNXOiViYDO |VV]HI<JJ WU
NIYHW HQ Y| *%6HRRV]N\ $ SHUHPWHU*OHWHN D
OHV]DNDGiVD IHOHU V|®KIWHOHLOQ \RHDDM RN J i@H K p ]
N|JONHGpV QDJ\DUiQ\~ D PXQNDQpPON+OLVpJ $] DN
HOYiQGRUOiIVD D GHSULYiOW UpWHJHN EHiUDPOIiViYDC
$ KDOIOR]iIVRB]VRILPD]iJRV iWODJGP® DI EBD HOpA QOH W
XJ\DQDNNRNHIWHUPpILDWDORN HOYiQGRUOiVIiQDN HO
iWODJWyYyO $ 6HOO\HL MiUiV WVQGS FRODGIM D LIQN HID QHHIID
YiQGRUOIVL N*O|QE|]HW FVXSiQ HI\HWOHEBBYEHQ ¥HW
HOYiQ®RUOiVI UH YHWtWHWW YROW D OHJRDJPWWEEN
VILQWpQ HEEHQ D] pYEHQ pUWH HO WHW SRQWMiW D )
GDO

$ 6HOO\HL MiUIVEDQ NRPRO\ JRQG RBW pQOG\® WO DD P X1
FVDN D] VDL pODdVPRUV]iJL UpJLYyNEDQ PDJDVDE

PXQNDNpSHV NRU~DNUD YHWtWHWW DUIiQ\D $ 6HO
PUWPNHLVEH® D JD]GDViJL YiOViJ XWMVRWWXQNPXQ®D
NRWD PtJ D UHJLRQIiOLV iWODJ XJ\DBHEERPQ PLQBEBC
PXQNDQpPON+OL MXWRWW PXQNDNpSHVUH D MiUiVEL

$ IDOYDN W|EEVpJpUH MHOOHP] KRJ\ D ORUIDIMNDLWQ MR &
||OBW OHWHLNHW HODGWIN LQWp]PpQ\HLNHW IRNR]C
HOKDJ\MiN D NpSJHWWHEE ILDWDODEE PRWLYiOWD
NJYHWNH]WpPpEHQ D KiWUiIQ\RV KHO\]JHW& IROYDN Wil
GHSULYiOWRA PIRQ\D #6]HO BQOLL +D GWQJL
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+LiQ\]LN D KHO\L pUWHOPLVpJ DODFVRQ\ D] LWW pO
HVHWOHJHV IHMOHV]WpVL SURMHNWHN Ei]JLVi¥ NpS
AWHNLQWPpOXVIRLPp®\WNQGV]HUYiOWR]iV HO WW D MiUi\
LQJIJRWW D N|UQ\H] YiURVL N|]SRQWRN IHOp 3pFV

iWDODNXOiV D PXQNDOHKHW VpJHN YLVV]DHVpVH PLDW
APD D ODNRVWJIN|WPUSPQ\HIHVHQ NHYHVHEE OpSL iW D
UHQGV]HUYIOWR]iV HEXWBWL LG V]DINBBIF]DNDGyY WpUVpJ
V]iPiUD FV|NNHQ D N+«OV FVRSRUWRNNDO YDOy pULQW
HU V|GLN D JRDUVLIQDWOD]i PURJBRWWVVH]LGHQFLDWXUL]PX
pV QpPHW EHWHOHS+<O N YiVIUROWDN KpWYpJL Ki]DNDW
V]pS IDOXNpSSHO UHQGHONH] NLVWHOHS-0 M/ NQV SR W)
D WHOHSM®pWD®iWViJDLEyO N|YHWNH] PLJUiIFLyV IRO\L
PDJDVDEE VWiWXV]~ YiURVRNEYO pV IDOYDNEyO LOOHW

$ YDMV]OyL PLNURWpPUVPJEHQ LQWHUM~V YL]VJIiODWRW
IRQWRVOPWiVD KRJ\ D] HOYiQGRUOiIV QHP pULQWL D
PHJPDUDG HJ\ V]&N KHO\L HOLW DNLN MHOOHP] HQ JH
WHOHS+OpVKH] V DNLN NH]pEHQ |VV]SRQWR\QX[DQWDIN D

YiOODONRSHNV]KUD KHO\L HOLW DGMD D IDOX IRUPiOLV |
D W|EEVpPJPEHQ FLJiQ\ QpSHVVpJ& WHOHS+*OpVHN HVHWp

$] iOODPL pV |QNRUPiQ\]DWL VILQWUH HJ\DUiQW MHOO
V]I&NtWULRED pPiN KHODOWNHIWBRQVEQHN OHKHW VpJpW 51
$ IHQWL WpQ\H] N PLDWW D SHUHPWHU+*OHWHN IDOYDLE
pV NRQIOLNWXVRN NRPSOH[ KDOPD]D KDWiUR]]D PHJ NI
WiUWDGPRELOLWi¥ DHMpONMINWH] JHQHUIFLYN V]iPiUD LV
HOPRQGKDWY KRJ\ D] 2UPiQViJ WHOHS*OpVHLQ pO FVD
QHJDWtY WpQ\H] N |[VV]IHNDSFVROYGQDN WHUPpV]HWL
WHUP ||OBBGiNDHQOOHWOHWEBUWGW EpD WHOHS-OpVHQ
VIHUHSO NQHN LOOHWYH D W NHKLiQ\ PLDWW QHP Np
LQIUDVWUXNW~UD KLiQ\D $ODFVRQ\ D JD]GDViJL HJ\Vp.
PXQNDOHKHW VN |]HO EGIKQD W R WDADNRVViJ NpSJHWWVpJ
PHJIHOHO LQJi]iVVDO HOpUKHW PXQNDKHO\HN )HMOH
VIROJIOWDWiVRN VILQWMH URVV] D WHOHS+OpV N|]JOHN!

$ UHQGV]HUYiOWIiNUPEBMYQYHWNBDDWPLp VI DHGED WiW &N | ¢
WpUVpPJEHQ (JHN D] HJ\WpJHN NE | W7 YR GBI MR WD W

PiUD HQQHN FVDN W|UHGpNpW WHV]LN NL D] DJL
PiVRGLN JD]GD ViJWN HRIG\W D MWARHNE \8 p Q@ QMO Wp WHOHL LV E
IDOYDN HJ\ UpV]pEHQ HJ\HWOHQ EHMHJI\]JHWW YiOODON
/~]VRN ODUYFVD 6iERQ DSWpUVpJ N|JSRQWL WHOHS+Op)\
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LSDUL SDUN <RX-Q/NHIDQ pdDN « § LR/YV i JRWDWIDDJ NpW pV Ip
EHQ D 6HOO\HL NLVWpUVpPJEHQ $ IRJODONR]WDW
(JpV]VpIIHMBHOHWMPLY L WHUY «
$ WpUVpJ PH] JD]GDViJL MB ORGHOIQ WWDV DS IDOFHKID0 GWH U |
SDUDV]WL KDJ\RPiQ\RN LV HU VtWLN $] DJUIULXP J\HC
PDUDGpNWDODQXO D PH] JD]GDViJL PXQNIiEDQ UHMO ¢
SDUDV]WL QpSHVVpJ DUiQMM GO HP] @ DR ® QREVEVE M Hi
FVRSWUWRVHUP I|/OGHN MHOHQW V UpV]H D SULYDWL]]
NHU-OW D ELUWRNNRQFHQWUiIFLY HO UHKDODGRWW
QDSMDLQNEDQ MHOOHP] HNXIOW+Y i \Q DVH VHREH@DI /' WPRIQ®
J\HQJtWL D] 2UPiQViJUD KDJ\RPiQ\RVDQ MHOOHP] V D
DONDOPD]iViQDN OHKHW VpJHLW $ WUDGLFLRQiOLV
YiOODONRJiIVRN DUIQ\D N KiDR RWR]WRNDOVWERIGINW F
LSDU YLV]RQW PHVV]H HOPDUDG D PJJMIHENMV}NL iWO
$] HOP~OW pYHNEHQ D] RUPiIQViJL DJUIULXP MHC
$] LQJi]liV WRYIEEUD LV MHDMDW MO ©pQWH 8 & SKEJR
WHOHS+OpVV]HUNH]JHWE O DGyGy N|JOHNHGpPVL QHKp]
NDSFVROyGy OHpStWpVHN QHJDWtYDQ EHIRO\iIVROMiIl
JD]GDViJL JiUWVIiJRW LV HUHGRRQ\H] KHONILE BRK SI\R B W
HOYiOLN HJ\PiVWyO D V]HJpQ\HEE ODNyN FVDN D] DO
PHJ PDJXNQDN PtJ D MREE PyG~ IRJ\DV]WyN D YiURV
SpQ] NLIUDPOLN D IDOYDNEYBH Bl AHWRI HDp Di Di@DD N §

6(//<(, -ESES$ /($51$'$7%E=,6 $/$3-E

$ /HD5Q DGDWEi]LV SLOOPUHLQHN NRPSOH[ PXWDWyM
HOWpPUpPVHNHW PXWDW $ SpFVL MiUiV NLHPHOGNMI®LW L
H]W D SRILRIWW PP Q\HNNHO YDOyYy V&U& HOOiIWRWWViJic
D] HOV pV KDUPDGLN SLOOpU PHQWpQ PXWDWNR]LN P
D QHP IRUPiOLV pV WiUVDGDOPL WDQXOiVW WHNLQWY
$] HOW)W SLOOpU HMWHIV 5@ AV VHID@HMiUiV pUWH HO D
NRPSOH[ PXWDWyQiO XJ\DQH] PRQGKDWY $ NXOWXU,
PUWPNNHO N|]JpSHQ KHO\H]JNHGQHN HO D WiUVDGDOPL
D CPDUDVDEE SRGKPBIY WD O

$] HOV VRUEDON IM{ YpN\GHOPWPW V]ROJiOy FVDOIGL PpKpR/DMWH I
0DJ\DURUV]iJ HJ\LN OHJQDJ\REE Pp]HW pV PpKpV]HWL WHUPp
OpKpV]HW .IW $] *]JHP | W IRJODONR]JWDW D GUiYDIRNL WHOH
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iIEUD /HD5Q LQGH[ %DUDQ\D PHJ\H MiUiVDL

. \0\

B 0 N \4 .
‘1 " . & %& QSQ‘ %@@ \k’o\ <& O%@ 0

6DMiW V]HURBWIWpPWD5Q DGDWEI]LV

%DUDQ\D PHJ\H 2NWDWiVL +LY DN P& WLW B ® O DGARWW W F
PLQGHQ N|]JQHYHOPpPVL LQWp]PpQ\pQH NP HINGDW VW PRN RO
LQGRNROW PpUWpNHW $ VHOO\HL WDQNHU*OHWEHQ K
WDOIOKDWyYy $ KpW LQWp]PpQ\ N[]*O HJ\ QHP WDUWR]LN
N|]Jp H] 'UiYDIRN iOWDOiIiQRV LVNROIMWDBWONHRQD $U M
LQWp]PpQ\ %DNViQ %RJIGPLQGV]HQWHQ &ViQ\RV]UyQ
ODJ\DUPHFVNpPQ 6HOO\pQ pV 9DMV]OyQ WDOIOKDWy $ |
DKRO N|]pSLVNROD +«]HPHO $] LQWp]PpQ\ MWR QUAKUWYM
JHMOHV]WpVL WHUY

$ MiUIV WHOHS<OpVH N|[]+O D IHO®R URIG WKDW VA H Q @/ W
%RJGiIVD UHQGHONH]LN PplJ | W PHJKDODGY QpSHV\
DODFVRQ\DEE OpOHNV]iPP DU VEDQ &H O B I\ EpEHJW NN PY MW |
9DMV]Oy | pV )HOV VIHQWPiUW R® ND R B OHRP/I B JHU |
$ NJYHWNH] GLDJUDPRNRQ D] HJ\HV SLOOpPUHN pUWpNH!
WHOHS+*OpVHN HPHONHGQH®pRL | HICKIRGD \R N Q/@iW/iWIL LKW
NRPSOH[ PXWDWy WHNLQWHWpPEHQ OiRN DWyBQHPD OpVBIE
YDQ LO\HQ
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iEUD /HIDP®H[ D 6HOO\HL MiUIVEDQ

$] DOIEEL WIiEOI]|DWMIDNQVDHEHODO S OOpUHLQHN iWODJ
NHU*OQHN HJ\PiV PHOOpP $ yRD PHOLWHW DNQWDH W \R XD\ DIV

NRPSOH[ PXWDWyKR] KDVRQOyY NpSHW NDSXQN D] RU\
HO

6DMiW V]HURBWIWpPWD5Q DGDWEI]LV

WIiEOI]DW ODBEXONMNML MiUIVEDQ

2UV]iJRV iWO 6HOO\HL MiUiV iWC

JRUPIiOLV WDQXOiV

IHRARRUPIOLV WDQXOiV

.XOWXUIiOLVY WDQXOiV

|1IVVpJL WiUVDGDOPL|WDQXOiV

6DMiW V]HURBWIWpPWD5Q DGDWEI]LV
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$ QHP IRUP{OLW RKIWNDWYMD FVXSiQ WHOHS-OpVQpO YH
N|]eO WHWHS+OpVHQ P&N|GLN RNWDWiVL LQWp]PpQ\ (] R

WHOHS*OpVUWH]HO\iOWDOiQ QHP MHOOHP] KRJ\ D] RV
RO\DQ HWOpUKOQ WWNpS]pVL LQWp]PpQ\ P&N|GQH DPt
SURJUDRWWH L@DJ\RQ DODFVRQ\ DUiQ\W NpSYLVHOQHN D
$ NXOWXUIOLV WDQXOiV PXWDWyMD NHYpVEp pUJpNHQ\
NLVHEE WHOHS*OpVHN HVHWpPQ PpJ PLQGLJ PHJKDWIiUR
HI\HG+-O Ll ONXYOMXSRQW IXQNFLYMiW W|OWLN EH (] D PX)
RUV]iJRV iWODJWyO .HYHVHEE PLQW D] RUV]iJ WHOHS=!

SRQW IHOHWWL pUWpPNNHO

$ N|]|VVpJL WiUVDGDOPL WDQXOiV pUWpNHVYLYWQW F
WDUWR]QDN D SROLWLNDL DNWLYLWiVUD pV YDOOIVL pO
PXWDWy V]JHULQWL UDQJVRUIQ PiU OiWV]yODJ NHYH\
LQWp]PPQQ\HO UHQGHONH] N

'5E9%$)2. +$ +(/<, $18/E6 6$-E7266E*$,

'UiYDIRN D 6HOO\HL MiUiV GpOQ\XJDWL UpV]pQ KHO\H]N
MHOHQOHJL QpSHVVpJIV]iPD | .6+ $ QpSV]iPOiOi
DODSMiQ D ODNyQpSHVVpJ V]iPD yWD FVHNNMY® WHQ
JWW LV OiWKNDRWW D NDWNiVD D YRQDOGLDJUDPRQ SR
PYWL]JHGHQ NHUHV]W+O WDUWRWW PDMG ~MUD FV|NNHQC
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iEUDUIYDIRN QpSHVVpMN]|WW

A\2A
4032
4020
920

JRUUiIV .6+ DGDWRN DODSMiQ VDMiW VIHUNHV]WpV

$ GHPRJWIOMWR]iIVRN KiWWHUpPEHQ HOWpU LUiQ\~ WpQ
WHUPHO V]|[YHWNH]JHWL N|]JSRQW D UHQGV]HUYiOWR]i
MHOHQW V UpV]pW $ ILDWDORN HOYiQGRUOiIVD PHOO
WHOHStWPMSRQWL MHOOHJIpYHO |VV]HI*JJ HO Q\|N
HJ\WpJHN YRQ]JHU W MHOHQWHQHN D N|JHOL LQWp]F
V]iPiUD $ PXQNDQpPON+OLVpJ MHOHQW V XJ\DQDNNR
PRQGKBWRXQNDIUDP NRPRO\ VHJtWVpJHW MHOHQW |
V]iPiUD

'UiYDIRN HWQLNDL |[VV]HWpWHOH YHJ\HV +DWiUPHQW!|
NHWW V LGHQWLWiV~ LV pO D WHOHS*OpVHQ $ KRUY|

PHJ DUIR\KNO\L PHINpUGH]JHWWHN PHJtWpOpVHWJHUL
WHKHW

$ YDOOIV LV IRQWRV V]JHUHSHW MiWV]LN D KDJ\RPiQ\F
N|JVPJEHQ $ UHIRUPiIWXV VODNRVViJ HJ\ |[VV]HWDU
MHO O HPPBHQONINWR KRUYiW pV URPD QpSHVVpJ PHJRV]
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$NRPSOPXWDWy D MiUIVEDQ D] RUV]iJRV DODWW PDUDG
PLQGNpPW pUWpPNHW 6]LQWH PLQGHQ SLOOpPU HVHWPpPEH(C
PLQG D]JJRUNQI®GHIWRN KiWWHUPEHQ UHMO RNRN N|]-O
FLYLO VIHUYH]JHWHN WHOHS+OpVL VIHUHSpW YDODPLQW
N L

WIiEOf]DWDIRN D DKBD3QEiI]LY DGDWDL DODSMIiQ

2UV]iJRV il 6HOO\MLU '"UIDIRN
iwoDJDL | iWODJDL

JRUPIiOLV WDQXOiV

1HP IRUPIOLVY WDQXOiV

XOWXUIiOLVY WDQXOiV

J1lVVpJL WiUVDGDOPL WDQXO |V

.RPSOH] /,

6DMiIW VIMWPRUBUHD5Q DGDWEI]LV

$ WHOHBROp PiMXVIiEDQ IRO\WDWWXQN NpUG tYHV p)
Ki]lWDUWIVEDQ W|OW|WW+QN NL NpUG tYHNHW D WHOHS=
D KHO\L NXOW~UD pV D EL]DORP NpUGpPRHINpEBE]HW DG X
LQWpQ\HN OpWpW HPOtWLN D] HOV N N|]|[WW $] yYRGD p
P&YHO GpVL Ki] YDODPLQW D] RUYRVL UHQGHO pV J\y
KHO\LHN

7|[EEHQ WDUWRWWIN IRQWRV@DXKJIDOPDWYV ID PHOGHWRDHAM W
YDODPLQWDUWAVNY]|VVPIHW LV $ QHIDWEtYXPRN N|]|WW
URVV] N|JOHNHGpVW YDODPLQW D ILDWDORN HOYiQC
HPOtWHWWpN D KHO\LHN

$ GUIYDIRNL iOWDOiIQRV LVNROiIWP &N | BWDH I LU HPIRQ Wi WHEM
D] DNNRU EH]iUiVUD tWpOW LQWp]PpQ\QHN $ KHO\L S
YH]JHW MpYHO LOOHWYH D UHIRUPiIWXV OHNpPVV]HO NpV
[YRGD pV D 3pFVL 5HIRUPiIWXV .RORENIXP&WDNHZWF]OE
EOWDOiIQRV ,VNROD NRPRO\ KDQJV~O\W IHNWHW D NXOW
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$] YYRGIEDQ DQ\DQ\HOYL SURJUDPRNDW UHQGH]QHN
NXOWHUIDVPHUpVH LV IRQWRV VIJHUHSHW NDS 8 QNW @il
DUIQ\ KiWUiIQ\RV YDJ\ KDOPR]JRWWD® Ki\WQIINR K ik
WHOHS+OpVU O %RJGiViUyO ODUNyYFUyO pV 'UiYDIR
HI\*WWP&N|GYRQ pMHDM\QPLN PHJ D WHOHS+-OpV pOHW;
UHIRURNNEViIQ\D QHP pUL HO D WHOHS+OpV ODNyLQD
HJ\Ki] NRPRO\ NXOWXUiOLV KDWiVVDO EtU D WHOHS+O
LV $ WHOHSM p] 1QVQIRSL GLINMDLQDN IHOOpSpVH H
UHQW®HI\HL HJVEHQ D UHIRUPIWXV HJ\Ki]N|]|VVpaV-QQ
KR]]JIWDUWR]YLN D SURJUDPRNRQ NHUHV]W+0 NDSFVRC
HOPRQGiIVD DIDOMMHOQ MX¥MFVV]HUHSHW EHW|OW N IF
PHJ BIRUPiWXV N|]|VVpJL DONDOPDNRQ LOGBWYWH (JVD
PLQWBIU QHP HJ\pUWHO PSWIQUMBIIR EDI@RWHIWQ D NLVWE
HOOHQPUH WRIWXY WHJR/VpJ ]iUWViJD DNDGiO\R]]D D
DNW MY LWiV

$] LVNROD SURJUDPMDLQDN SDOHWWiIMiQ V]HUHSHW
HJI\HV*OHWHNNHO HJ\*WWP&N|GYH 6]HUYH]QHN RO\L
WiUVDGDOPL SQBEO PN DG LVNRODL NHUHWHNHQ 1
VeWBRW YLV]QHN NDUiFVRQ\NRU D] HJ\HG+-O PDUDGW
IHOPHU+O HJ\HV JRQGRNUD D QDJ\REE SpFVL DQ\D
VIDNWDQiURN KLiQND ODWXW QN BEGWNROQL $ WDQXOYN
LIpQ\& BPWROAEQ V]IRFLDOL]iFLYV SUREOpPPD LV IMHO\PHU
KDWiVN|UpW SpOGiXO NRUDL J\HUPHNYiOODOiV  {
IHOJIUNY]WDWiVW GRIPINQi @VIV® KHIWVPJ DODS~ QHYHO]
KDJ\RPiIQ\RMWEDJJpVEHQ (] D] LUIQ\YRQDO W&QLN NL
LVNROD KRVV]DEE WiY~ VWUDWpPJLIMD KRJ\ D WHKHW!
YIiOMRQ PHJKDWLURHQWHRS{PPi $] HONH]G G|WW IRO\DP
D NRUIEE N|[JHOL YiURVRN IHOp LUIQ\XOy LVNGR# WDV
YRQJHU W MHOHQWKHW HJ\UpV]W D YLGpNHQ pO UHIR
SHGLJ PLQGDNRNQIIN EDUiWViJRV NLVOpPSWpN& N|]JHJE
LQMIWDUXNWXUIiOLV HOOiIWRWWViJ PHOOHWW P$ QD\OpX LD
N|JHOP~OWEDQ D] LVNROD pS*OHWpW LV D UHIRUPiW X}
SiO\i|DPWRPpQ\pEHQ

$ WHOHS+OpV PiVLN NXOFVIRQWRVPMN L~ KPS+ DRWE\ DV]i
SURJUDPQDN pV UHQGHYY Qi @RI N B OKHOIN D Ot GO H Q
YiODVIWRWWD D P&YHO GpVL Ki] EH]iUiVIQDN N|OWYV
YHJHW MH NpSJHWW PRWLYiOW PXQNDWiU® NPRW H.J
WHYpNHQ\NHGLN V D IDOX pV D] RNWWVWENQ LYWpH]Pp@
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JRQWRV PHJHPOtWHQL KRJ\ D WHOHS+OpV NpW NRUIE
P&MO GpVL Ki] PXQNiIMiKR] $ KHO\ YDOyGL NIHS®RQW\M B NC
HJ\DUiQW OiWRJDWMIiN V]iPtWyJp S@AKH®©pWp JN LAY W iN|i]W X
SURJUDP LUiQ\tWyL YDODPLQW D WHOHS+OpV YH]HW L
PHJRV]WYD D WHOHS+OpV P&N|GWHWpPVpKH] V]*NVpJHV L

g66=t=eb6

$ WDQXO0OiV D] LQQRYiFLy pV D ORNiOLV HJ\*WWP&N|Gp'
NXOFVIRQWRVViJ~ D OHV]DNDGYy WpUVpJHNEHQ IHNY

DGDWEi]LV RRNDW@E DONDOPDVDN D] HJ\HV WpUVpJIH
N+O|QEVBPHRNWDWiViUD D] DGDWRN P|J|WW PHJK~]yGy
KiWWpUWpQ\H] N pV MHOOHP] N IHOWiUiVD D]RQEDQ \
V]*NVpJHVVp D] HUHGPKRVH®i & DWQDNR @UIGHNp EHQ

$] iIOWDOXQN EHPXWDWRWWWG Wi@WIRRLQSHDGHN UPHLIGME
NLVWHOHS+OpV QHP FVDN D ORNiOLV V]ROJiIiOWDWIiVRN
LQQRYiFLYyUD NpSHV UpWHJHW D P HI®M®HGE pKDIVPNRNDIWN R
HJ\ KiWUiQ\RV KHO\JHW @V HOANHWDHEW BOW WeH R H P OpJL U
FLYLO QHPJHWLVpJL pV YDOOiVL DNWLYLWiV V]RURYV
PLQGHQQDSL pOHWpPEHQ $ KHO\LPNFMDWpDEW HOHDFRMPW I
POHWPQHN N|]JSRQWMDMp QW B|KHAPQWGH@MNEWRQIO G
GLiNRN VLNHUHV WRYIEEWDQXOiViQDN pUGHNpPEHQ LV
WRYIEEL WHUYHLN PHJYDOYVtWiViW
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JHOKDV]QiO®DDPM LUR

f
f

%DORJK $QGUIV $] DSUYIDOYDV OWHEOWILS 1 8 PV D
ODJ\DURUV]iJRQ 6DYDULD 8QLYHUVLW\ 3UHVV 6]RF
%HOXV]N\ 3i0 6LNRV 7 7DPiV 7\ SROKDIQ JR D 55 >0l
BHWWOHPHQWY LQ +XQ I DWKHD K WKG OADILH@LP) R H
BWXGLHV RI +XQJRU 6B QHEFMHIH PR\p FV

%RURV -XOLDQQD $ WHOHS-OpVL VIHIJUHJiFLYy
,Q $FWD 6RFLRORJLFD 3pFVL 6]RFLROyJLDL 6]HPOF
'RPRNRV 9HURGLHWIL 0y DXWIYV /iV]OyQp BHOO\}
W eN|UWO\}FHW IHO W i B4 \VH UNBHYpO\ 3URJUDP

-yQD *\|UJ\ $ WHU*OHWL W NH IRJDOPL PHJN|]
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_.R]PD 7DPiV HW DO HGVLyN 0DIDDRXRPYJIHEREPOHW V
YDOyViJLJ 'HEUHFHQ &+(5'

_.R]PDD®PiV $ WDQXO0iV WpUIRUPiOy HUHMH (GX
/IDGIiQ\L -iQRV 6]HOpPQ\L ,YiQ $ NLUHNHV]WHYV
.LDGYy %XGDSHVW

/IDGIiQ\L -iQRV «@GHIJ 7 $ V]JRFLIiOLV pV HWQLNI
VIHJUHJiFLYRUPGMWRIPJIJ\DURUV]iJRQ D SLDFJD]GDVilJ
,Q /DGiQ\L -iQRV (J\HQO WOHQVpPJHN UHGLV]WULE
.LDGYy %XGDSHVW

5DJDGLFV 7DPiVViUVDGDOPL FVDSGiIN D K&WUD®DWDWL

NLVWHMNHS» OV RPLWD W X V V]

5HPpQ\L 3pWHU $JUiUJD]GDViJ ,Q 5HPpQ\L 3]
2UPiQViJ KHO\H pV OHKHW VpJHL ,'5HVHDUFK .IW
5XGO -y]VHI '"HPRJUIILDL IRO\DPDWRN D] 2UPi

7yWK -y]VHI V]JHUN  $] 2UPiQViJ KHO\H pV OHKHW \

7TRYIEEL IRUUIVRN

f
f

(JpV]VPJIHMOHV]WpVL WHUY 6HOO\HJ\NQODWNO M QXM
FVINNHQWpVpUH 2UV]iJRV (JpV]VPpJIHMOHV]Wp
JHODGOMWHVL LQWF&NGWIOWDM pM MOHOHWBHOpV \
%DUDQ\D PHJ\H 2NWDWiVL +LYDWDO %DUDQ\D OH
KWWS GORDG RNWDWDV HGXFDWLR KX PHJ\HLBIHN
JWHVLB7HUYB SGI
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7KH ORFDO FRPPXQLWLHV R MK R XKD BKIHMCH BRX B QKL W
SURE@PPVUHDFW WR FKDOOHQJHV ZLWK GLIIHUHQW UHV
VHW RI LQVWUXPHQWY @G B RO CFGR Q QULAEY\WDWIL\R ® VSBIFL D C
UHJLRQV Rl HURGHBQGRFNEDO PHVUKFRXWHHY ZKHUH WKH
DVVLVWDQFH LV ZHDNHQHG E\ WKH GLVRUJDQLVHG QDV
6HOO\H GLVWWUKFWRXQRQHIRI PDUJLQDOLVHG GLVWULFW
WKH DSSORBDODWHH YLFHY DUH PLVVLQJ WUDQVSRUWDW
RI XQHPSOR\PHQW VHJUHJDWLRQ LV SURPLQHQW

7KH DLP RI WKH VWXG\ LV @R \8 RH \FHXQ W XURZ OWIKMG HFORFPR-
FDQ FRPSOHPHQW WKH |RUPZXQ A K ZAMH/Z RKIRIV HQi D/ RN H
VWXG\ LV D W\SLFDO PLFURFHQWHU LQ 2UPiQViJ KRZHY
WR LWV UHOLJLRXV VI YD BF\XORMKRIRI0 DALGHD 5HIDUGLQJ
ZRUN ZDV VXSSRUMRK® ELUM VAMHYGE DQG E\ H[SHUWVT L
LQGLFDWH WKH UROH Rl WKH ORFDO HGXFDWLRQDO DC
EHFDXVH RILWKHXDFWHRQ ,Q DGGLWLRQ WR WKHLU SRZ
WKH\ UHWIDFIOD BWN VLIJQLILFDQW LQ RUJDQLVLQJ WKH OL

'U 5DJDGLFV 7DPiV
3K'HJI\HWHPL DGMXQNWXV
3pFVL 7XGRPiQ\HJ\HWHP
%|OFVpV]HWWXGRPIQ\L .DU
6]RFLROyYJLD 7DQV]pN
UDJDGLFV WDPDV#SWH KX

+RUYIWIK@QDPiULD
HJI\HWHPL KDOOJDWy
3pFVL 7XGRPiQ\HJ\HWHP
%|OFVpV]HWWXGRPIQ\L .DU
6]RFLROyYJLD 7DQV]pN
KRUYDWK HYD DQQDPDULD#JPDLO FRP
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7DQXOPIiQ\XQNEDQ DNRQIOHMHWEEQXYi\OpWUHKR]KDWYy
JyUFV DOi 1DSMDLQNEDQ D NJ|]|VVpJL ROGDODN EHY]
OiIWXQN WDQXG@yN|UPN PB®SHN iD O DM i VY LQUAGHN G Ja p
NpSHIL pV D V]NRpi®W VWP MIR®IGDQL QHP WXGy YDJ\ |
NJUQ\HJHWEHQ ]DMOy N|]|VVPJEHQ WDQXOQL YiJ\yN
PUWHOPH]]*N )HOPpUHYQONEMNAUL P&YHO GpV YRQD
WDQXOYN|U|[N LUIQWL QGbWERMW WRQIW & QW NtlYGGIRNOL D N

HOYiUiVRNDW IRJDOPD]QDN PHJ D YiODV]DGyN $ Y
PHIJDONRWIVIUD LV NtVP URX-QWH KR W N BVSFAGRND yGiWW &/ D Q
POPpPQ\& WDQXOiV pV D V]IBROEWED KHWOOH3 p WD QX DI/
VIHULQW N|UYRQDOD]yGy HUHGPpQ\HLQN WiPSRQWF
PHIJKLUGHWpPVpKH] pV WHUYH]pVpKH]

% (9(=(7e6

OLMO D WDQXOYN|UEHQ YDOy UpV]YpWHO |[QNpQWHYV p
H]JpUW NXWDWiVXQN HJ\LN IRJyG]yMiWw A$ IHOQ WWNF
HON|WHOH] GpV"- WRYIEELDNEDQ DXWRQyYyP WDQXOiV N

DGWD $ QHYH]HWW NXWDWiV D IHOQ WWNRUL WD
WDQXOiVW VDMiW PDJD NH]GHPpQ\H]L D WDQXOy « X\
MyO HPOpNV]LN HOOHQ U]JL PHJOpPY LVPHUHWMWDWIiWH
HOKDWIiUR]iVD DODSMiQ (] D] DXWRQyYP WDQXOiV pSS-
N|]JYHWOHQ PLQGHQQDSMDLKR] ~ $ NXWDWiV D] DXWRC
~J\ pUWHOPH]WH KRJ\ QHP YpOHWOHQV]H J\8AHDQQV EN X
WDQXO0iVUyO YDQ V]y
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$ QHYHVIWHWW DXWRQYP WDQXOiVUyO V]yOy NXWDWiV
POHWKHO\JHWHNKH] pV WpPDN|U|NK|] NDSFVROYGy WDQ.
PXQNIiQNEDHOKDV]QiOWXQN $] HJp\WH W pBRBIM KHOK]HWE SKY
VItQWHUHN D N|J]YHWNH] N YROWDN

JLIHWHWW PXQNDYpJ]pVKH] NDSFVROYGy V]DNPDL LV
,QIRUPDWLNiYDO V]iPtWyJpS KDV]QiODWWDO ,QWHU
,GHJHQ Q\HOY

+i]WDUWDSFY®RODWRY WXGQLYDOYN

(JpV]VpIPHJ BHWNHPIHREBEWR\D SFPHUHWHN
OXQNDKHO\H PHJYIOWR]WDWiViKR] HOKHO\H]NHGDpVk
3pQ]*J\HNNHO DGy]iVVDO MRJL NpUGpPVHNNHO NDSF
3ROLWLNIYDO W|UWpQBOPWRRNBO WIl)S/AVGROODP R\ W p
9DO0O0IVL OLYLH]WWIHULNXV WpPiN

+REELKR] V]DEDGLG V WHYpNHQ\VpJKH] NDSFVROYG
7HUPPV]HWWXGRPiQ\RV NpUGpVHN

. XOWXUiOLV P&YpV]HWL LVPHUHWHN P&YpV]L WHYp
6SRUWROiIVKR] NDSFVROYyGy WDQXOiV
gOW|]N|GpVHMWANNRI® WHVWiSROIVNDO NDSFVRODW
OH] JD]GDViJJDO iOODWWHQ\pV]WpVVHO NHUWDPpV]NI

~h R R R —h R —h —h R —h R —h R — —h

$] HPOtWHWW IHOQ WWNRUL VDMiW NH]JGHPpQ\H]pVUH "
PV -XKiV] |HXPWWHU RN V]ROJiIOW D WRYIEELDNED
VLQWpQ V]DEDG YiODV]WiVRQ DODSXOy IHOQ WWNRUL
lyNXV]iOXQN Y| 6LPiQGL

$ )(/0e5e6 %(087B6S$

$] RQOLQH IHO*OHWHQ NLDODNtWNO VG VW IDQ Xy NN H [N
LIpQ\IHOPPUpPVW Y pdtBWYHY FPPOIONQ@HGN]pV NHUHWPEHQ
N|JUpBHQWHYpV+.QN D] YROW KRJ\ D] RQOLQH WDQXOiVL
UHQGHONH] N LQNIiEE Q\LWRW W DADIQIX R QAL HP LWM@DWD 0O WAL
QHP UHQGHONHJQH WDXQXRPQWL NJUQ\H]JHWEHQ NH@YH] W
VIHU] N 7RYIiEEi IHOWpWHOH]W+N KRJ\ DJRN DNLN U}
WDSDV]WDODWWDO LQNIiEE PXWHL\WQBIN NG W MO W M C
P&YHO GpV LUIQW

$] RQ®HQYNpPUGH]pV IRUPIMIEDQ W|UWpQ IHOPpUpVUH
NRUOIWMiQDN WHNLQWKHW HERVHQ Dp BE®QYWGNHW N OV
RVIJWRWWXN PHJ NRHO@OHW VWRDL OWWLHJIpV]tWHWW QN
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$ PHIJNpUGH]pV PYBARWROME® LKRJ\ D YL]VJiOQL Nt
IVV]HI«JJ pV pStW D] LQWHUQHWKDV]QiODWW NHUHRNY B
D] RQOLQH NpUG tY OLQNMpW D N[]|VVpJL ROGDO NHL
ROGDOIQ LOWKMOMNQD NKDOEHYVRQIViIYDO ~Q KyODEGD
D]W NpUW+N KDOOJDWYLQNWYO K RNPHN plL\GP HY V¥ LHND pE
NJUpPEHQ LOOHWYH HPDLO ~WMiQ LV N+OGMpN PHJ L\
ILJNJHOHPRHOK®RHQ NpUG tY*QN OHKHW VpJ VIJHULQW QH
N|]|[VVpJL ROGDOW KDV]QiOyN RWIBWHKO p UK HW| ON\b|U
HOMiUiVEyO IDNDGyDQ D] HUHGPpQ\HLQN yYDWRVDQ
NLUDM]RD@QDNiRORNDW PHO\HNHW D M|Y EHQ WRYIEE
PUGHPHYV
$ NpUG tYQN | NpUGpPVN|UHL D NJ[YHWNH] N YROWDN

f N|JIVVPJEHQ YpJ]HWW WHYpNHQ\VpJHN

f PUGHNO GpVL WHU*OHWHN D] DXWRQYP WDQXOiV |

“XKiV]

f RQOLQH WDQXOiVL NJUQ\HJHWEHQ V]HU]JHWW WDSE

f RQOLQH WDQXOyN|U|NNHO NDSFVRODWRY HOYiUiV

f D] IQV]IDEiIO\R]y VDIVQWR]WNPUGRYHN VWE

$ YiODV]DGyYN U|YLG EHPXWDWiVD pV D IHOPpUpV QpKi

$ NpUG tYHW NLW|OW N NPBAND QP D\GW LQH GB Di@HWDN R U L

D DODWWL NRURV]WIiO\EyO KDUPDGD D pWG+N|PW
IHOHWWL NRURV]WiO\EyO NHUsOW NL

$ YiODV]DGYN MHOOHP] HQ PLQLPXP pUHWWVpJLYHO
VIRNNRODL V]DNPXQNiV YpJIJHWWVpJIJHO WL]HG+N $C
W|OWWH WL NpUG tYsQNHW

$ YiODV]DGYN ODNyKHO\pW WHNLQWYH WL]JHG+N D [ )
KDUPDGXN | DODWWL NLVWHOHS-OpVHQ P®NLL
V]i]DOpNXN $PL D FVDOiGL i{iOODSRWRW LOOHWL D Y
YDJ\ Ki]DVVIiJEDQ pO KDUPDGXN Q\LODWNRJRWW ~J\ K

$ YiODVIDGYNUyO HOPRQGKDWMXN KRJ\ KiURPQHJ\H
LQWHQOHSAL D IHOKDV]QiOyL VILQW& LQIRUPDWLNDL
MyQDN QHJ\HVILQWRQHW tWpOWH PHJ .|]|VVpJL ROGD!
YiODV]DGYN NLOHQFWL]HGH

$ YiODV]DGYN HJ\KDUPDGD MHOHQOHJ WyB B pO\ H\D OIHR
IRUPIiMIEDQ HOV VRUEDQ KDJ\RPiQ\ U] LOOHWYN VSR
YLUWXiOLVDQ SHGLJ | NpQW KREELMXNKR] N|W G N|]|
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$UUD D NpUGpPpV+.QNUH KRJ\ PLW WDQXOW PRMQ&DMiW
VIHPPpO\HV MHOHQOpPW YRQDWNR]iViEDRQRLSP® GINPQO L G
$ VIHPpOOHQ MW HW LIJpQ\O NJ|]|VVpJL WDQXOiVUD SpOGi
QpSWiQF WiUVDV WiQF VWE LOOHWYH D VSRUW
KREELWHYpNHQ\VpJKH] V]tQMiWV]iV YLUIJN|WpV]HW
NDSWXQN

$ YiODWMIDIG RQOLQH NJ|]|VVpIJHNKH] N|]W G HQ | NpQW D
DGy]iV  HOV VHJpO\ J\HUPHNQHYHOpPV | ]ppV VWE
KREEMYpNHQ\VpJHW D]JRQRVtWRWWDN PRWRUV]JHUHOpVI
WDSDV]WDODWHRMMUHWENUHDW

tYiQFVLDN YROWXQN DUUD KRJ\ D PHJINBUBH]REG®HNH
WDQXOiVL OHKHW VpJ LUIQW NB]BJ\W\MBBXBQNAYR M OP N RC
HJ\QHJ\HGH KDWiUR]JRWW LJHQQHO QpJ\WLIHI+O\WDON@

QHP IRQWRV WHOMHV PpUWpPNEHQ IRQWRV $ Q\LW
NXWDWiVRNKR] KDVRQOyDQ D PRDHDVDEEQGNORBPN X
WDSDV]WDOWXQN OiVG OLNOyVL pV 2V]OiQF]L 7yW

eUGHN@H® ROYDVWXN KRJ\ D YiODV]DGYN PLO\HQ HO)
RQOLQH WDQXOyYN|UUHO V]JHPEHQ $ YiODV]RNODODEMiQ |
KRJ\ D] pOPpQ\V]HU& WDQXOiVL OHKHW VpJHW NtQiOMR
LOOWWEHQWpY LG EHQ UXJDOPDV WXGIiVE YtWpVL OHKHW
W|EE PLQW IHOH V]iPiUD D] LV HOYiUiV KRJ\ D]RQG
EHV]pOJHWKHVVHQ .HYpVEp IRQWRV V]HPSRQWQDN MH:H
QpJ\WL]HGH KR JEDWHIVWOIRNDW WXGMRQ N|WQL

$ WDQXOyYN|UK|] YDOy FVDWODNR]iV OHJI EE pUYpQHN D
PUGHNO GpV' D]D] D pNDEDEIVE|QWIQRYLViIJRQ DODSX
ELJRQ\XOW Y| /DUVVRQ pV 1RUGZDWHEHQ KD VEQ RLIQIBMY
PHO\HW D PXQND YLOIJiEDQ D KpWN]]RRBRNED|QL W B JW I
NDPDWR]WDWQL OHKHW VILQWp Q. MHOHWOW PV QHN $ROGK I
WDQXOPiQ\RNDW IRO\WDWYyN N|Up E HQ FPROIMW VD Q DVM &NOH B
$ YiODV]DGYN N|JHO IHOH V]iPiUD D] LV PHJKDWiUR]y KR
FVDWODNR]iV HYHWpEEGRNOP QVNJHN N]HRSRIQW |N EDUIW
Q N HVHWPEHQ $] KRJ\ QLQFV XHOODNI &y NGMH D QWY
VILQWpPQ YRQ]yQDN EL]JRQ\XOW

$UUD D NpUGpPV-QNUH KRJ\ PLU O WDQXOQD V]tYHVHQ D
DKKR] DXWRQyYyP WDQXOiV NpUG tY VItQWHUHLW )RUUD\
DOIEMDY]RNOWXN W|EEQ\LUH D SUDNWLNXV D PLQGHQ:
PHJV]HU]pVpUH PXWDWNR]JWDN D PHINpUGH]HWWSHN Q\L\
NJUpEHQ PRQGKDWy OHJPDJDVDEEQDN D PXQNiKR] N
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E YtWpVPQHN D PHIPMHUpOPWH UWpV D] HIpV]VpJHV pOH
N|JpPUGHNO GpVUH V]iPRW DGy WpPiQDN WHNLQWKHW
MHEDPQHN $ Q L YiODV]DGYN N|UPEHQ QpSV]HU& WHU'-
D] pPOHWYH]SMWR/Q@BWERWD\DNRUODWL WDSDV]WDODWRI
$] HOV VRUEDQ LQWHOOHNWXiOLV pOPpQ\W DGy iOWL
OiVG NXOWpMJHOLY LR&HUHWHN SROLWLNiYDO W|UWg
NDSFVRODWRY WpPi®LDY PDHWDEEIRWNRD|UPEHQ QpSV
NHUHVHWW WpPDN|U|NHW LOOHWL HOV VRUEDQ MHOF
Y| 9%RJ

.tYIiQFVLDN YROWXQN DUUD LV KRJHDPpRHBENPULEGR!]FY
KDV]QiORMiEDQWDYLOiJKiOyW WDQXOiVL FpPORNUD $ Yi(
VIHULQW HOV VRUEDQ NLIHMH]JHWWHQ WOQHD IMD FB P
RNWDWy YLGHYNDW NHUHVQHN YDJ\ Q\HOYWDQXOiVW

$ODFVRQ\QDN PRQGKDWY D Q\tOW NXU]JXVRNRQ NHUH\
SO 2SHQ 8QLYHUVLW\ 022& $]RNQDN BOW NN R XWH
DJRNQDN W|EE PLQW IHOH NHYpVEp HUHGPpQ\HVQHN
N|]IWAHO\ WpPiQN V]HPV]|JpE O UHOHYiQV V]HUHSHO
UpVIWYHY WiPRJDWYy HUHMpPQHN KLiQ\D LV

$UUD LV NtYiQFVLDN YROWXKMWKRIN D MH]|VVpJIL SRI
*RRJOH D OND O PH VDD INN] | W\DAIW MWNHD@X G pWWH K&YRP Q
SRILWtYDQ Q\LODWNR]JRWW

$EEDQ V]LQWH HJ\HWpUWpV PXWDWNR]JRWW D PHJINpU
KDWpNRQ\WV]JWWIBYW OpWV]iPD EHIRO\IVROMD $ YiOD
OpWV]iPRW JRQGROMIi®\KPMIFNRNND D WDWYHE WDSDV])
.LQGVWU|P
OHJtWpOpV+QN V]JHULQW RQOLQH WDQXOiVL N|UQ\H]
UpV]YpMOHOSK®yY WDQXOiV P&YHO GpV PpJ LQNIEE PHJN
YDOyY NpSHVVpJHIVOBBIWQWW DGMNO GpVW D EHOV Fpc
UHiOLV LVPHUHWpPW pV D WDQXOiV V]HUHWHW gD DDIi V C
RNiQ KRJ\ D UpVIWYHY HJ\pQL IHOHO VVpJH LV QDJ\I
D $D®WQDUG pV PXQNDWiUVDL iOWDO |VV]F
IHOKDV]QiOKDWy |QV]DEiO\R]y WDQXO0OiVUD LUIiQXIOy N
UHJXODWHG /HDUQLQJ 4XHVWLRQQDLUH D V]iPtWyJp:
KDV]QiOWONRYYDWEDQXOiVL NpSHVVpJHNKH] KDVRQOyYD(
FPORN IHOIOOtWiVD WDQXOiVL N|UQ\H]JHW VMWUXNW
VHItWVpJIQ\~MWiV D] ' PQpNIVpNHOPXQRDBSEDQ D] |QV
YRQDWNR]NQp® GHKHW D IHQWLHNHW YHWWeN DODSXO
E
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$]W WDOIiOWXN KRJ\ D] ARQOLQH WD®@iXQiWLD SPYQW E
UHQGHONH] N° PHJQp]WHND KRDiXD U yQ OMDQX QIiWNY] Fp O
RQOLQH Q\tOW NXU]JXVRQ D PHJN p UG PIHE WDWU [pW] YpUWHHEDPY
EHYDOOiVXN DODSMiQ Q\LWRWWDN P3/KNOYPDHPOMNRGC B
WXGMiN RV]WDQL D] LGHM+NHW NpSHVHN D]WiAi-lADW P &
LOOHWYH VIHUHWQHN WDQXOQL VWE

$GDWDLQN DODSMiQ D]JRNDW QHYH]WeN HO ARQOLQH
VIRUXOYNQDN" DNLN) XDYHQIiBD®Mi®@HWHR WDQXOiVL FpO
NLIHMH]WpPN LJpQ\sNHW LV D WRD\QXQ@W WBPRN \WiVENW D
LUIQ\tWiVQDN D WDQXOiVL IRO\DPDW VRUiQ LJpQ\OLN D
7pPiQN VIHPSRQWMIEYyO PL@GIRWD AFUAD NO PQ\BI MW B QXOy
NpSHVY HUHGPpPQ\HV pOHWKRVV]LJ WDV W@ | RMDRQ B QW WD G
VItQWHUHN DGWD OHKHW VpJHNHW RNRVDQ NLKDV]QiOC«
LVPHUL D KDWpNRQ\ WBRWOi VBRE® SDUD P pXWHW i VL HUH:
D]W PXWDWMiN KRJ\ D]JRN DNLNQHRNyQEHPp Y HJ|I HO\HO E DOk
YDOy NpSHVVpJeN NHYHVHW WXGQDN SURILWiOQL RQO
IRUPIEyO WDQXOiVKROHKHW VpJHNE O

7,32/1*,$ $ 0(*.B'(=(77(. .g5e% (1

$ YIODV]RN DODSMiQ NtVpUOHWHV LWIOWMWYQN. D BH HPHIR
PHJYL]VJIiOWXN PLW YiUQDN HO pV PLW WDUWDQDN IR
YiODV]DGYN pV PHKRQO B FHW FODVMPXNGpVHN D .02 DQG %D
DONDOPDVDN D IDNWRUDQW®WNRW LI XMDAQDX\DIii Wi WPIR WAL Y HFOLQ
IDNWRU D PXQNiKR] NDSFVROYyGy WDQXOiV HOQHYH]pVW
YLOIJIEDQ NDPWWRIWBWKBWAH D VIHOOHPL NLKtYiV D M
J1IVVpJIL pOPPpQ\HN WilD\ID/S MDVE -V ROPWVRNEHQ YDOy W
DJRQRV pUGHNO GpV& HPEHUHNNHO YDOy EHV]pOJHWpV
KDUPDGLN IDOMMWRUBDQ@pVW NHUHV D YpOHPpPpQ\PHJR!
VIHPPO\HV IHMO GpV LJpBKH W NS UDMEKROWGMLHUKHG®p Q\F
MHO]pV pUWPN&QHN WHNLQWMeN PHJtWpOpV+.QN V]HULC
DOIEEL LJpQWIKHHWL N O\NLJ

OXQNiKR] NDSFVROYGYy WDQXOiV V]DNPDL IHMO GpV

$ YIiODV]DGPNWDUWR]LN LGH eOHWNRU V]HULQW W|EE
YpJJHWWVpJeNHW WHNLQWYH | NpQW GLSORPiYDO UHQG
IRO\WDWQDN RQQHOQHI GYNQXO0iVL N|UQ\H]HWE HYQHW\WM U]H
PiU UpV]W Q\tOW NXU]JXVRQ YDJ\ KDV]QiOMD D YLOiJKiOy
FPOMiUD eUGHNO GpVL WHUsOHW+N HOV VRUEDQ D IL]H\
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LVPHN EWHWpPpVpUH LOOHWYH D] LGHJBQ g & BN Q) \®PNRL
MHOHQRULHQWiOWQDN PRQGKDWY pV | NpQW D PXQN
1RUGZDOO

11IVVpJL pOPpQ\& WDQXOiV WiUVDV NDSFVRODWRN
$ YiODV]DGY WRMBWREH eOHWNRU VIJHULQW HJ\QHJ\HG-
PV  pY N|]IWWL NRURV]WiO\EyO NHU-O NL LVNRODL Y
UHQGHONH]QHN eUGHNO GpVL WHU*OHW+NUH LQNIEE
N|W G WPpPDMWHVpVH ~J\PLQW D KREELKR]WRS RELEN BC
SUDNWLNXV Ki]JWDUWiVKR] NJW G LOOHWYH pOHWPYyC
iOODSRWRW WHNLQWYH LWW D OHJPDJDVDEE D] HJ\HC
MORQLHQWIOWDN PRQGKDWyY W |E BQRMW HODKHWWM p]RIDNE
Q\LWRWWDN 6]iPXNUD W&QLN OHJIRQWRVDEEQDN D
NRPPXQLNiFLYV V]tQWHUHW LV MHOHQWKHWQHN HO
NIOODNXOiViW D WiUVDV NDSFVRODW®RNMXYD NtW i-VVQDH

9LVV]DFVDWROiIVW NHUHV N V]JHPpO\HV IHMO GpV

$ KDUPDGLN WtSXVW YLVV]DFVDWROiIVW NHUHV NQHN
D WiPRJDWY YLWYVLDMGNHWLUE QWODV]DGYN HI\|[W|GH V
WHNLQWYH D N|JHEBVIHBINKDDUPDGXN BRURV]WiO\EyO
I\LWRWWDN D WDQXOiVUD P&YHO GpVUH D]RQEDQ D]
UpV]HVIWLN HO/RIEHMYQRWEPp NHGYHOLN D IRUPiOLV
iOVDOiQRV P&YHOWVpPJHW JD]GDJtWy WpPDN|U|NHW S
WHUPpPpV]HWWXGRPiQ\ LGHJHQ Q\HOY VWE NHUHVLN
V]iPiUD D WDQXOyM|W|NE DIWQMPW D VDMiW YpOHP
PHJYLWDNVDOH®HW VpJpW NtQiOKDWMIiN Y| .LQGVWU|P

=E56=]

gVV]HVVpPJpEHQ D] D IHOWHYpV+sQN PLV]JHULQW D] F
WDSDV]WDODWRW V]HU] N LQNiFER®RWQN NRDPQXDy Q)
WDQXOiVUD PLQW HP W B QIZ\HGNH]DW WD\ QRQOLQH W
NHGYH] WOHQ WDQXOiVL WDSDV]WDODWRW V]HU] N
NJUQ\H]JHWEHQ V]HU]JHWW WDSDV]WDKDW Q DANV® HN IYQ @
WDQXOiVL FpPORNUDNRUMWYWNIYOBHR\HO YWD QXOiVW V
VHJItWVpJpYHO PiU E YTIWHWWH WXGiViw



6LPIiQGL 6]LOYLD

$]W D IHOWHYpV.QNHW KRJ\ DJRN DNLN UHQGHONH]Q!
RQOLQH YLWWEKIEBHY NVJHUJHWW WDQXOiVL WAWMHEEBNVD]
RQOLQH WDQXOyN|U|N LUIQW V]LQWpQ LIJD]JROWQDN O
WDOIiOWXN KRJ\ DJRN DNLN WDJMDL YDJ\ NRUIEEDQ V
PUGHNOHG PR@DWNR]JWDN DH@pMHRN>pVMi @RIWD R XD) R QU
LUIQW LOOHWYH PDJDVDEE DUIQ\EDQ MHO|OWpN PHJ L
N|][VVpJKH] YDOy WDUWR]iV N|]|[VVpJL pOPpQ\HN WiU
NXWRWINOGiXO D]W P XW DpWMIHO WK R MWD WQWED\D N J | VY J
WDJViJJDO UHQGHONH] N HUHGPpQ\HVHEEHN D WDQXOF
PDJ\DUi]]D KRJ\ AD FLYLO V]JHUYH]HWL HJ\WpJHNEHQ
N|]|VVpJIHNE HQY ¥d KIROWDNWXVRN D] HI\pQ QRBIRDEL]W
UpYpQ W|EEOHWWHOMHVtWPpQ\UH VDUNDOOY HQHUJLIN
VIHULQW N|UYRQDOD]yGy HUHGPpQ\HLQN WiPSRQWRW
PHIJKLUGHWDpPVpKKHIpY WHUYH]pVp

JHOKDV]QiOW VIDNLURGDORP

f %DMXV] tONJEHUpPQARI -y $] LG VNRUL WDQXOiVU
111VVpJ WiP S
f %DUQDHWGDQ +*3DWRQ 9 D 3BDXLQ@HWERUAI/HDUC

%HKDYLRUV DV D OHG LKA R UE H@ ZWMKIH) 52HODLW® HR &R X U
ZLWK $FKLHYMPHDGM RQOWHS5HYLHZ RI S5HVHDUFK LQ
/JHDUQLQ@J S

f %DUQDX/BQ/ +3IDWR®&WRRNV 6 E 7KH UHODWLR
HSLVWHPRORJLF D OU H#OQBHBHEQ QJ VHOLOOV LQ WKH
HQYLURQPHQWQORRQUQYBIO RPLQJ DQG 7HDFKLQJ

f %DUQDXIGQ/ *+7R < #BDWRQ +8$,2 6 / OHDVXULC
VHOHIJXODWLRQ LQ RQOLQH DQG EOHQGHGHWH DQBL
+LJKHU (GXFDXWISRQ

f %RJD %iOLQWQXOiVTIG VNRUEDQ JHURQWDJyJLD *H

V]iP £ S

f .LQGVWU|P &DULQD $ WDQXOYN|U|N PyGV]HUpC
%XGDSHVW .JUQ\pNL 1pSI LVNRODL 6]|YHWVpJ

f YDOXV ,YiQ $] RNWDWiV VWUDWpMiQ P~ HRYNG V
'LGDNWLND %XGDSHWW BHP]HWL 7N

f )DUDJy %RJOiIUND 7DQXOiIVHOPpPOHW WDQXOiV

2NWDWIVWHUYH]pV GMLWHULVtWBXRVOGRERIHM (



7DQXOYN|U|N OHKHW VpJHL RQ

JRUUD\ 5 HWBRDAJQ(ULND $ IHOQ WWNRUL |
WXGiVNRUUHNFLYV HON|WHOH] GpV + QIR WP VI ML
DXWRQYP WDQXOiV 'HEUHFH® 'S8EUHFHQL (J\HWHI
/IDUVVRQ +aWDGDMOO +HQULN 6 W QG2 BH. W ¥ IOHH:
ZLWK D %LEOLRJUDSK\ Rl ,QWHUQDWLRQDO /LWH!U
3UHVV
OLNOyVL #02VVODQF]L 7tPHD . XOWXUiOLV MRJI
8QLYEDQ ,Q -XKiV] (ULND V]JHUN .XOWXUiOL)
(OHMMWNRY WDQDQ\DJ I1VtUHJ\Ki]D %HVVHQ\HL *\
)JOGUDM] 7DQV]pNH 7,7 -XUiQiL /DSMRV (J\HV+OHW
3DS®QND $GULHQQ $] RQOLQH WDQXOiVL N|U
OHKHW VpJHL LQIRNWDWLWD V] KZIWVE SR NW D W D
LQIRUPDWLND K>XGD QINGSDHREQROW® ) NARDL H]H W
IRJDOPBQWNOPHKHWRVHIHL OHW|OWpV GiWXPD
3DS®QND $GULHQQ $] RQOLQH WDQXOiVL N
IRUPiN WD QXOQV®PD S8 WHWWIIDDWD %XGDSHVW (|WY
3XV]WDL *DEULHOOD +DOOJDWYN FLYLO N[]|V
IHOV RNWDWiVL LQWp]PpQ\pEHQ .XOW~ULSpV .[]|V
7yW eYD $ PXQNDYpJ]pVKH] NDBXSEVIR O yEX G DC
JHOV RNWDWiMW.XWDWyLQWp
7|U|IN %DOi]V 7D QXKD DV ] KHIPNRWNPS ,Q )t
V]iP+ S
9LUiJ ,UpQ e UW p N H OpD/ B MEDGIW JR\N W D W ipVNEHDAp
3HUMpV ,VWMIQ\ HpWIDMDLQ V]HUN  7IBIQXORWWYIPP\R \
2Q0LQH PHQWRUIOIVL NpJLN|Q\Y (JHU%+ (VSWHUKI]\



6LPIiQGL 6]LOYLD

$%675$&7
678'< &,5&/,0®1/,1( /($51,1* (5210(17

,Q WKLV SDSHU ZH H[DPLQH W KAHJ WDWKXHEG [ IQU RO\ QM|
HQYLURQPHQW 1REZQBDNYWHKHDE® WKH FRPPXQLW\ VL\
WR LQVSLUH SHRSOH WR EH D PHPEHU RI VWXG\ FLUFO|
HDFK RWKHU ,W LV LQWHU SWHW NEHIH DRUHWKRVEIZEQ
PHHW LQ D PHUBWR@DJ RU ZKR DUH ZLOOLQJ WR OHDUQ L«
,Q WKLV VWXG\ ZH ZHUH LQWHUHVWHG LQ VWXGHQWVT
VWXG\ FLUFOHV $FRERUGLRU WKRH WIOH DA JURXS D W\S
FRQAEUQOWKH HERDWHG OHDUQLQJ WKH FRPPXQLW)\ OHD!
IRFXVLQJ RQ SHUVRQDO GHYHORSPHQW 7KH UHVXOWV
ZRXOG OLNH WR SO®DH \DIMD)CGL GLWEOWW RQOL

'U 6LPIiQGL 6]LOYLD
3K' WDQWWNWHIHWHPL GRFHQV
(VIWHUKi]\ .iURO\ (J\HWHP
VLPDQGL V]HOYWB#X®I\ KX
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*<$.25/$7,2.7$7E6
$ 0%, 03*<$%H=%$..e3=e65(1'6=(5%(1

$%6=75%$.7

$ VIDNNpS]pV QDSMDLQN DNWXiOLV WpPiMiYi YiOW $
VILQWH@L®|]JEHQ VIDNHPEHUKLiQQ\DO N+]GHQHN D PD
VIDNHPEHUHN D] RNWDWiV D NpS]pV YiOViJiUyO EHV]]
VIDNNpS]pVL UHQGV]HUHN J\RUV HJ\PiV XWiQL iWDODN

$ JJDNRUODWL RNWPWQWHRI WFOWNpS]pVQHN DPHO\ D]
pV D NeOV NpS] KHO\HNHQ W|UWpPQLN )RQWRV KRJ\ D
LVPHUHWNMNUVPpIJHNUH MiUWDVViJUD WHJ\HQHN V]HL
NpV EEL PXQNiB XN DWRADiSIpY iWDODNtWiVD VRUIQ EH)
VIDNNpS]pVL UHQGV]HID S PO®E OAQNH NLplPHWRR UV ]iJEDQ V
KD J\KDW M X NNILY}\®I OPRIPHW SpOGD DODSRVDEE PHJLVI
7DQXOPiQ\RP VDMiW NXWDWiVRY BRDISXOW PX QNI HIVF
KRJ\ D YpJ] V GLINRN PHQQ\LUH YROWDN HOpJHGHWWI
WDQWiUJ\DN DUIQ\iW RHHI I B QJNIDN@H I MWDLU R/FRWPIR | M O/HRQ
VHJItWVpJHW D PXQNDKH OH OG\R® HR| K RRYLY i YORYQ E O H D U
LUIQW IRQW RV @D Ri WVRIBLWMVHD NbRIHWWW\p D] PHIV]HU]}
PHQQ\LUH YDOYViJRRXNHWDYB HNWENDGYQ W|UWpPQ PXQN

% (9(=(7e6

$ WiUVDGDOPL IHMO GK\R M\ |5 RQOVQ| X NG p VHQHD [ FHLQ P
QHP]HGpN iOWDO IHOKDOPR]JRWW WXGiVW WDSDV]W]
IHMO GpVQHN eNNUHNVFRNR®] YROW D FpO KRJ\ V]I
LIpQ\HV PHVWHUHPEHUGNNW NpSOH L MEHNY QBN LIVHNF
RNWDWiVL UHQGV]HUHN PHJIHOHOQL

$ ;; V]i]DG PiVRGLN IHOpW O D] HGGLJLQpO PpJ QD
IHMO GpVQHN YDJ\XQN V]JHPWDQ~L $PHQQ\LEHQ D] R
W|UHNV]LN V)MVQHRA D ILDWDORNDW D J\RUV YiOWR]iV
WXOGEHW|OWHQL WiUVDGDOPL IXQNFLYMiW $ V]DNNpS]
NpSHVVpJ& GLiIN NHU<O EH $ PRWLYiODWODQ WDQXOy



6W eYD

$ PXQNDHU SLDARYAQDE DO NDOPDNKEYWWXGiVW YiU HO D
PXQND YR @PBEPHRIU D PHIV]HUJHWW WXGiV QHP HJ\ pOH
EL]WRVtWDQSLPXQNDMDELOLWIiViW DNL NpV] pV NpSHV
DONDOPD]NRBRQVRNKRIO WRYIEENpSH]L PDJiW YDJ\ iWN
IHOQ|YH@MUIFLY PiU QHP WDQtWKDWy PHJ PLQGDUUD T
V]*NVpJH OHKHW H]pUW D] LVNROiIN IHODGDWD KRJ\ D
VIHUW WDQXO M PKNDLNN RUMMFKQLNDL ~MGRQViJRN LOO
VIDNPiNi\WOVIVMNV OHKHW Yp WHV]LN $] ~M LVPHUHWHN
KHO\H] GLN H]pUW EL]WRVtWDQL NHOO D] ~MDEE YDJ\ p¢
DJRNQDNDNULMNRP LVNROiIVNRU~DN

$ 6=%..e3=e65(74$$.7252.

PYYHO HPHY®D W WD i MEMQVHPEHUL pV iOODWL L]JRPHQH
FVDN EDQ YROW V]*NVpJ VIHOOHPL HQHUJLiUD $] HJUHG
$ IHMOHWW RRXVQNIKNREDQ*BVpJHV LIRPHQHUJLD |VV]PHQC
$ JpSHN REMPEPW LV V]HOOHPL HQHUJLIiQDN WHNLQV
WiUVDGDOPDNDW pV pOHWIHOWpPWHOHNHW KR]JWDN OpW
VIHOOHPL SRW H Q\FNOIRINOD \ FKHD@\PIR] KDWpNRQ\ P&N|GWH\
HJ\ RUV]IUDKEMWEHO+O HJ\UH NHYpVEp OHKHWVpJHV $ JO
)JOGUH NLWHUMHGWHN HOV NpQW D NHUHVNHGHOHPE
SpQ]+J\L D] LQpRUPDW]GMDMViJL JOREDOL]iFLYy UREEDQiV\
MHOH QO KDIQ- IV PHPI\X QN 1D J\

$ JD]GDViJL IHMO GpV pV D VIDNNpS]pV VIJRURV NDSFVRC
VIDNHPEHUHNNHO OHKHW JD]GDViJL QDPYWHNRE DV HOp@\
D VIDNNpS]JHWW PXQNDHU UH YRQDWMFIND@S HNHE MO HY
VIDNNpS]pV SHGLJ D V]DNPDL YpJJHWWVpJHW PHJIV]H
VItQYRQDOiIYDO J\DNRURO KDWiVW D JD]GDViJUD
1DSMDLQN VDOPPOWRPDFLRQIOLY FpJHL ~M HOYiUiV
PXQNDHU SLDFRQ D PXQNDHU YHO V]HPEHQ $ V]DNNpS]
RO\DQ PXQNDHU W NLERFViIWDQL DPHO\ PHJ WXG IHC(
UHQGV]HUYiOWiV OH pJWDW RIEIMOSMY \Dp VIS N F NIL\WNXY MHN V]IHU
D] iOWDOiIQRV NpS]pVEHQ PHJV]JHUH]KHW WXGiV YiOV
VIDNPIiEDQ IHOKDV]QiOKDWY LVPHUHWHW pUWLN (OV VF
WXGiV MHOHQW VpJH QD DN MBW H® @ PIDNP QKR NN | W K HW
LV $ ;;, V]i]DGEDQ HJ\ HPEHU pOHWH IRO\DPiQ W|EEV]]
YIiOWVRQ $ JD]GDViJ iWDODNXOiViYDO D WHFKQROY.
Q|YHNHGpPVpPYHO PHJYiOWR]RRBI®DN R/|M D R RGNV DRINDDOV | B
(O WpUEH NHU<OWHN D] HJpV] pOHWHQ iW W D4B\BY W D Q X



*\DNRUODWL RNWDWiV D PDL PDJ\DU

$ VIDNNpS]pVEH EHNDSFVROyYGyY ILDW RNRWD WRAL HKVW U
PUNH]QHN DPHO\HNHWR ODNN ] DNNOES]NLINFN]|E|OQL*N

IHO]JiUNY]WDWy IHODGDWRN LG EHOL pV KDWI{VEHOL I
FPOLUIQ\RV IHONpPV]tWpVW O $ QHYH®@BYD GiKE LYRQLR
YDJ\ D PXQNiYDO NDSFQREDWRY PRWHPI QVWRDULJIIO

JRQWRYV KRJ\ D] HJpV] pOHWHQ iW WDUWy WDQXOiV PL
D JD]GDViJ pV D] HJ\pQ LV YHUVHQ\NpSHVVp YiOMRQ
NXOFVNRPSHWH@NVYpNIUH Y\HN VHMOHV]WpVH D V]DNN]|
WDQXOYNQDN RO\DQ NpV]VpJHNHW NHOO HOVDMiWtWLE
LVPHUHWV]HU]pVUH pV D WXGiV HOVDMiWtWiViuUD $]
JD]GDViJ YHUVHRMBPHEHNGPIHHQ NpSJHWW PXQNDHU Y
VIDNWXGiV D] DGRWW PXQNDN|UK]|] V]*NVpJHV NpSHV\
$NL QHP NDSFVROYGLN EH D WDQXOIiVED KiWUiQ\RV K
NpSTHWW YV pJJHOH B0 G B 86I F K\

0D PiU PLQGHQNL WXGMD KRJ\ DNL FVDN iOWDOiIQRV L
QDJ\REE HVpOO\HO OHV] PXQNDQpPON+OL PLQW DNL G
QpON+<O NHU+-O NL D] RRWR®¥H\PD UBQ®G\D] HOH/ P D NV]DNF
VRUIQ .DSRVL

'8E/,6 6=%..e3=%G087$7E6$

$ GXiOLV NpS]pV QHP ~M NHOHW& IRJDORP (O ]PpQ\HI
VIDNPXQNiVNpS]pV WHU<OHWpPQ $ ViDOWw®DaNR IRpp\H |
P&N|G|WW RiWQEVPHU D ILDWDORN NE IHOH V]JHUJHW\
KDJ\RPiQ\RV LSDUW pV D PH] JD]GDViJRW NpSYLVHO Y
D PXQNDKHO\HN VDMiW V]+NVpJOHWWRNQWNN RB JNMDIIRKC
QDJ\RQ VRN HVHWEHQ D EL]JRQ\tWYiQ\ PHJV]HU]pVH X
J\DNRUODWL NpS]pVW EL]JWRVtWy YiOODODWQiO $]R(
QHKH]HQ NRQYHUWIOKDWy VSHFLIOLNMYW]ION®EBO/ NR
V]*NVpJOHWIBIODWEYPWFONpS]pVW HUHGPpQ\H]WH $]
HJ\UH NHYpVEp LJpQ\OL D NRUIEEL QDJ\+]HPL HOYiUiV
(O WpUEH NHU<OW D PHJ~MtWRWW V]DNP®LDWXGOD AN
NV]IVpJ %HQHGHN
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'XiOLV NpS]pV N<OI|OG|Q

1pPHWRUV]IJEDQ D IYDOMIVPWMD D GXiOLV VIDNNpS]pVW

D NpS]pVVHO IRJODONR]y *]HPHN D GXiOLV V]DNNpS]p
WHOMHVt\WWRKWN ]iDEBQQD NHBHNEHQ pV D VIDNLVNROINE!
HO Q\H D J\ADNRUODW N|]JHOVpJpEHQ UHMOLN

$] *]JHPHNEHQ WXGMiN D OHJMREEDQ KRJ\ PLO\HQ NYDC
PXQNDWiUVDNQDN pV D NpS]pVeNHW HQMHNQLPH{JJH:
PHJDAND\R]]D D KHO\WHOHQ WHUYH]pVW OLYHO D GLiNF
HOVDMiWtWDQDN NpV EE J\RUVDEEDQ HOLJD]RGQDN D
«]HPL NpS]pV iOWDOIiEDQ HJ\ NpS]pVL NHU K®WHLYD \DH@D S
LG GHQVRUUH @G EHRQtNWOIO/PHUHWHNHW pV NpV]VpJHNHW
HJ\ ~-WPXWDWy D NpS] V]iPiUD KRJ\ D NpS]pVL WHUYH\
VIDNPDSHGDJyJLDL DGRWWViJDLQDN PHJIHOROOHY Np
IHMO GpNAEKB|VHERRQW RYS] D] *]JHPEHQ NRQNUpPW PXQN
pV D VIDXMRBEBYWOiVQDN HJ\UH LQNIiEE iWDGMD D IHOH:
NpS] WiPRJDWIiViYDO IRNR]DW RWD QR EGIDGINQRI{EADD D\ F X QN
J\DNRU®DRWEBQ V]DNNpS] V VIDNLVNROIED MiU PpJ SHG
VIDNNpS] LVNROINQDN D] D IHODGDWXN KRJ\ D WDQ>
LVPHUHWHNHW N|]YHWtWVHQHN $ WDQDQ\DJW pWKD/UPD
HIJ\KDUPWVI@W iOWDOiQRV N|JLVPHUHWL WiUJ\DN WDQtWiV

$ GXiOLV NpS]pV PDJ\DURUV]IJL pV QpPHWRUV]iJL |VV]HI
WIiEOi]DW WDUWDOPD]]D

'DV GXDOH $XVELOGXQJVVI\WWHP $ GXiOLV WHNRpBMPHO Q I6Q G
EHUXIVZHOW DXVELOGXQJ > @



*\DNRUODWL

RNWDWiV D PDL PDJ\DU

WIiEOi]DW 'XiOLV NpS]pV |[VVIHKDVRQO1)
LULWpULXF 0DJ\DURUV]iJ 1pPHWRUV]iJ
pYL &/;;;9,, WIUYpQ\
0&INGY H MDQXMpPQ OpSHWW KDWi@AERN|GLN
VIHSWHPWHQOPMHOHGHWW NL
.pS] KHO\HN GE NpS] KHO\ ]HPLoé DNRU‘H';]“L“O“ 'O’”Lt;Ny
V]iPD YiOODONRDYV YioomIov D
EDQ |VV]HV HQHUWH
9pJ] V WDQXOMNMUHV VIDNPDL YO pYEH;(NpS]HWW
V]iPD NHYHVHEE WDQXOyW PLBR/ NP o
NRUIEEDQ
pS]pV 1\ROF]WRQ\UD pS+0 |KiURKNPRAVWDP XWpQYHV
LG WDUWDOMADNNpPS]pV NpS]pV
6]HU] GpV |WISQXOyV|NHUBWWEHQ| .pSIpVL V]IHYWEYM
OXQNDKHO\
0iU NLOHQFHGLN pYIRO\BF 8\'5\/\/ D'hvl\gl\\;lle Y
6]HU] GpV | J\DNRUDIDROIQ NtY+OL| NpS W S
YioOODODWL WDQ_FN&KHO\E/Hd '
% D \ODV]WMD
V]DNNpS] LVNROIW
$ VIDNPDL pV YL]VIDN[YHWHOPpPQ\EHQ
gVIW|QGtM PHXDWiUR]RVYDWpOHW [J\PR]RY D EWUW | LEHW
DUIQ\D V]IHULQW
- $ FpJHN QHP V]yOQDN &HGN DEMPEMIYDQDN D
éPURBme SURJUDPED NHUHWWSQRIWDPHEEY NpWMQ YH
NDSMiN NHUHWMIDGROHBYi ViEDQ
DPDUIN DPDUIN
% QHP P&N|GWHWQHN: P&Q{G@HWQHN |Q
HUHVNHGHOPINPS] KHO\HNHW NpS] KHOVHNHW
LSDUNDPD|UiN: D WP\QI¥®] GpVHNHWNpPpS]pVL V]HU] Gp
VIHUHSH Q\LOYiQWDUWMiN NLiOOtWMiN pV UHJLV'

¥ VIHUHSYiOODOiVD

7 VIDYEBYiOIODOIVXN

pPOHWEHQ NLVHEE

JD]GDViIJL pOHWEHQ Q

PVITWHWWHRDW VH AN QH G

% L % %

KWWSV
KWWSV
KWWSV

ZZZ NVK KX GRFV KXQ [VWDGDW [VWDGDWBHYNRI]L H!
ZZZ ELEE GH JRYHW G@&
ZZZ NVK KX GRFV KXQ [IWS LGRV]D&NL RNWDW RNWDW

SKS >



6W eYD

. HUHVNHGHOPL pV LSDVYNDP\DUSNWEHQHSH D

$ NHUHVNHGHOPL pV LSDUNDPDUiIN IHODGDWD KRJ\ \
PHJ\pEHQ OpY YiOODONR]JiVRN VLNHUHV P&N|GpBpW $ I
VIDNNp SUMYIQVE O BOYEDY®RWW PHJI\HHJIDSNRMIpDN HOO
JHO«J\HOLN HOOHQ UJLN D WDQXOyN J\DNRUODWL Np
WDQXOyYyV]HU] GpVHNHW OHJV]JHUYH]LN D VILQWYL]VJiND
HO G|@WOLWRULHQWIiFLYV WHYpNBQ\®PVY]AWOV VHIO tWWN i O OS
. XOFVV]HUHSHW W|OWHQHN EH D SiO\DYiODV]WiV V]DI
VIDNNpS] LQWp]PpQ\HN YDODPLQW D J\DNRUODWL Np:
VIHU YN ]MWMW

*\DNRUODWL RNWDWiV

$ J\DNRROWD/WiV HOHQJHGKHWHWOHQ UpV]H D VIDNNpS
WXGMiN D GLINRN HOVDMiWtWDQL DJRNDW D NRPSHWHQ
|Qi0O0y PXQNDYpJ]pVUH $] HOMPXGHAMDL HOMHQ J ENGEKHHIMHWWHO
HOVDWMKRIWDLQGHQ V]DNPDL pV YL]VIDN|YHWHOPpPQ\ 6=
D JJDNRUODW DUiQ\iwW (J\ HODGyYL NpS]pVQpO SpOGiXO
DUIQ\D $ J\DNRUODW QHPFVIDMHQVHPKDQBRRPDDWRWR
WDQP&KHO EMQY/ PHD PGy FVRSRUWRY J\DNRUODW LV

(J\ DGRWW V]DNPYD YIPWBN/YHWHOPPQ\pEHQ PHJKDWIiUI
SDUDPpWHUHN PLQW D] LVNRODUHQGV]HU& NpS]pV pYlIl
NtYSpIS]pV HVHWpPQ D PLQLPIiOLN yRHDO/\ iVP] DONPI IKEDWO LR PW )
SiO\DDONDOPDVViJL LOOHWYH D] HJpV]VpJeJ\L DONDOTF
PLO\HQ PRGXORNEyO NHOO YL]VJiW WHQQL WRYIEEi D |
NRPS[OYL]VIJD YDQ DPHO\ iOOKRDWWHDBRWID WYV tW]iWwEHG
J\DNRUODWL IHODGDWRW D IHONpV]tW WDQiURN iOOtW N\
YL]VJID N|]JSRQWLODJ |[VV]HIOOtWRWW WpW HBLV R Ly DHODLS |
WpWHOVRURNKR] NpS HVWWY WpRMKH ON O QY YO QVD QiUL SpO
NXOFVV]DYDNDW D MHOOHJ]JHWHV NLIHMH]pVHNHW WD U
PXQNiMiW

$ VRUV]iP~ (ODGy PHJQHYH]pV& V]DNNpSHVtWpV V]DN
ILOH & 8VHUV IHOKDV]QiOy $SS'DWD /RFDO 3D FNIEZH 7HAFS RVR
6WDWH 'RZQORDGY B B B(ODGRB SGI > @
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6]DNNpS]pVEHQ GROJR]y WDQiURN pV RNWDWyN

$ N|JRNWDMNMpS] LVNROILEDQ GROJR]YQDWD @ORSM
FVRSRUWRVtWKDWyYN KRJ\ KRO pV PLW RNWDWQDN

WIiEOi]DW 6]DNPDL NpS]pVEHQ GROJR]y WDC

$ NpS]HWW
JRJODON PHJV]HU]pV| 7RYIEENDp]
IHOWpWH

JHODGDWRN pV
IHOD VVpJL N|UJ|N

JILVPHUHWL - o o wwW o :)N” VPHUHWL WDQWi
VIDNRV WB'&Y pJIH P DWW HRPWEF D

—1 0% 06& pV KpWpYHQN poOWE

WD QIUL RNWDW LR INDSP VIWRMNPDL HOPpOHWL
6]DNPDLIWRQY WRYIEENPS WO QWIiUJVMIN WDQtWi

IHOV MPN}HWWMPWHOH] © QLEE WDOP&KHO

%% %6& pV KpPWpYHQNDp VIDNPDL J\DNR
QiUL RNWDW LD INDSR V't WiV D

6&(" S WRYIEENPS|]p

6]DNRNW,

YiOODODWL WDQP &K
*\DNRUO JXJFEJNNF’.SHWWF’V PV YDJ\ PXQNDKHO\HQ |

RNWDWy J\DNDROUI(E)E)I\\lNP@\L VID J\DNRUODWL NpS]pV
LUIQ\tWiVD

JRUUIV %NNL HW DO

$ WDQiUNpS]pV VWUXNW~UiMD iWDODNXOW D ERORJQG
IHOV RNWDWiVL W|UYpQ\ Q\R®i@ D@iQMNKSN}VHWHGIHW P
PHVWHUNpPS]pV NHUHWPpPEHQ IRO\LN PtJ D V]DNRNWD
%sNNL HW DO

6]DNRNWDWyYyN VIHUHSH D J\DNRUODWL RNWDWIVEL

$ VIDNRNWDWyN IHODGDWTIHWHWWVRE G WVBHBI NMNUP 8 0 |
WHFKQROYJLDL IRO\DPDWRNUD D WDQXOy PXQNDI
YRQDWNR]yDQ (J\ IHODGDW HOYpJ]pVH VRUIQ V]+NVj
WDUWDOPIW LV LVPHUQL KLVPV® M H IR XPQXNIN DIRDWHRO HoN
iOODQGY LQWHOOHNWXiOLY WHYpNHQ\VpJ LV (] D]W

WDQXOYN PDQXiOLV KDQHP D] LQWHOOHNWXiOLV NpS
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$ SHGDJYJXVRN RNWDWy pM GRNX H/QV CP K 3 NS B EHIY WRDG W
$ JIDNRROWDWi{V H]JHO VIHPEHQ D WDQP&KHO\HNEHQ ]I
QHYHOpPVL V]tQWpU MHOHQW VpJpW QHP V]DED® i WOXO!
IRJODONR]LN D WDQXOYyNNFBO N kD RW RSRQY VRBIFQH $\PH QW
N|[YHW QUDHQ@GHONH]pVUH $ WHYpNHQ\VpJ D FVHOHNY
WDQXOYyW UiDGiVXO tJ\ MREEDQ PHJQ\tOQDN EL]DOPI
yUDV]iP PLQGHQ PiV SHGDJyJX®VQIDNR R BDMQ FEQ MR NERIN
N|JHOHEEU O PHJLVPHUMpN KLV]JHQ D KRVV]~- LG D
IHV]pO\HJHWWVpJpW OHYHWNH]LN |QPDJXNDW DGMiN \
J\DNRUODWL IRJODONR]IVRNRQ $ HQOHD/GIDW D HID W IRYN B DD \
DQ\DJiQDN PHIJWDQtWiVD DPL IHOWpWHOH]L D WDQXOy N
DNWLYLWiViQDN D PHJV]JHUYH]pVpPW NpSHVVpJHLN IHMC
J\DNRUODW ~J\ LV WHNLQWKHWIV FPHIW DD y& It WK-OLy@ Q R L p
WHYpNHQ\VpJL IRUPiN PHJV]JHUYH]pVpPQHN EiJLVD ,C
IRJODONR]IVRNRQ SpOGiXO D PHJILJ\HOpVL PHJLVPHUp
IRJODONR]IVRQ NtY+O V]JHUJHWW LVPHUMDHD pN]|WDEL
PDJDWDURHJIQ\LOYiQXOiVRN HJ\sWWpOpV V]DEiO\DLQDY
WHYpNHQ\VpJL IRUPiIN PiVLN FVRSRUWMD D J\DNRUODW
VIRURV NDSFVRODWEDQ iOO D] RNWDWiVWHDHQXHOPPYHO
NLUIQGX®iR®NRJDWiIVRN VWE 3RQLNIRU

.87%$7E6 % (087$7E6%$

$ YLIVJIODW FpOMD KRJ\ D NXWDWiVED EHYRQW 6RPRJ\
VIDNPDL YL]VJD HO WW iOOy pV PYIRO\DPRV
HON| WO BIpQHN HO M pUNpPSHYRQ DHKLYDWiIVWXGDW D
HONpS]JHOpVHNHW $ NXWDWiV NLWpU DUUD KRJ\ PHQC
J\ADNRUODWL RNW B WINJVHRUHQ NDBIWWNpIJHW D PXQNDKHC
HOWHOHH W \WHMNMDWRQRD O LUIQW IR Q WRWRGLINN WD LNWMDI N L C
pPUHWWVpJL PHJV]HU]pVPW PHQQ\LUH YDOyYVIiJRV SHUVS
PXQNDYiOODOIV

$ NXWDWiV PHWYyGXViW HJ\ NpUG tYH\S INMOWPG U ¥ VWN IS 8 N
JiUWJI\ Q\LWRWW JNtplJ G p MR BNV QWN H:G POOHYEVW WH UWD OF
PHINpUGH]HWW  WDQXOy HJ\ NDSRVYiUL VIDNNpS] LVN
D] HODGy V]DNPDL NpS]pVEHQ YHWWHN UpV]W $]puw
YiOJMARWWDP PHUW N D YL]VJiODW pYpEHQ V]PORDVEN L]
N|[YHWNH] IHMH]JHWpUH YRQDWNRHYIXQJ\KRIQNWRYHB OV
(JJOpSFV V PLQWDYpWHOL HOMiUiVW DONDOPD]WDP $
LVNPQiBEVDUWY]NRGY GLiNRN W|OW|WWpN NL
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$ NpUG tY RV]WiO\V]LQW &D OQ DIQR|@VP \P WEHRRGKWDE N MY prqry
PUWPNHOKHW $ NpUG tY IHOGROJR]iViQiO VWDWLV]W

SURJUDPFVRPDJ VHJtWVpJpYH® WQRPEE]RAHPN $i O HW WQEHE]
HJHNEHQ D] HVHWHNEHQ D] WU &Pl D\W pIQ\NAP AIONRVDC
YpJH]WHP $ VNiOD MHOOHJ& NpUGpPpVHN NLpUWPpPNHO]
W|EELQpPpO V]i]DOpNRV IRUPIEDRNDOROJIR]WDPRWAD DY}
YL]VJiODWED EHYRQW WDQXOyNUD pUYpQ\HV

$ YiODW|DIG®WW IL~ pV $ \WD@XOROWWV]iPQiO PHIMH
DUIQ\EHOL N+O|QEVpJ D V]DNPD VSHFLILNXV YROWiU|
HOV VRUEDQ] W KNI Wi $] iWODJpOHWNRU pY

$ PHINPUGH]HWW WDQXOWNOWPEBDWNI MW DUWRWIWD D N|]
WDQWIiUJ\DN DUiQ\iWw | JRQGROWD ~J\ KRJ\ W|EE V
7|EE N|JLVPHUHWL WD QWiWHWW YRQQD WHR X PHILL

$ VIDNPD LUIQWL HOKLY IDW RMUWAG PR QLIKEENON ONYIOR J \
PHINpUGHFHWWERG®WL J\DNRUODW U BVYDINMIVIH & QN UADHDN!
QHP W~0O PDJDV D NiOHWUBPWQOM D WDQXOWI$]BNPNEDQ
YpJ]HWWVpJIHW PBJIWHKUWN]tYHVHQ HEBSRWWH HODRE®
GLiN QHP VJHUHWWH D VIDNPDL NpS]pV UpV]pW NpSH]
PLQGHQ PXQNDKHO\HQ D GROJR]yN LJtWMIQ|IQ HN. @GW QQ
+ NLYpWHO: ©PORYODODWNR]RWW  KRJ\ WDW P X B DO HA
GROJR]YNWyO KD NpUW

$ WIiEOi]DWEDQ D N+OI|OGL PXQNDYiOODOiV WHUY
VIDNPIiEDQ W|UWpPQ HOKHO\H]NB GG YQ VDK HRH JIGIQND ®
NDSFVRODWiW PXWDWRP EH

WIiEOi]DW .-OI|/@CGRCAXQYNWMUYH] N pV DWWyO H

+OI|OG]I

PXQNDYiO 1 EWOD| 6WG ‘HYLDWLE

LJHQ
gQio0Oy PXQND QHP
I[IVVIHVHQ

LJHQ
(OKHPNHGpV QHP
[VVIHVHQ

LIJHQ
-y GIQWpV QHP
[VVIHVHQ
.PV]tWHWWH D V]HU]
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$] HUHGPpPQ\HN D]JW PXWDWMiN pk/RIXQ DENHONe © |WIHG Y.I6] QH |
PXQW YiOODOQL 1 pV D] DWWyO HOJiUNy]yN 1 HJI\L
tWpW V]IDNPDL NpS]pV DONDOPDVViJiW D] |QiQyGRX QNI
PXQNDYiOODOiVW WHUYH] N LQNiEE JRQGROMIiN @J\ KR

OHKHW KHO\H]NHGQL iwODJ PLQW DNLN QHP WHL
YiOoQDM PXQNiW iWODJ (O EELHN D]RQED G |®OMPAV R G
YRBWD WDQXOW V]DNPiW YiODV]WDQL iWODJ PL

VIBHWQPQHN HOKHO\H]NHGQL iwODJ

$JRN DNLN D V]DNPDL YL]VJD OHWpPWHOH XWiQ V]HU
DONDOPDVDEEQDN t\pi@\®yNPRQONWDSp YWVRIH iWODJ
WHUYH]QHN WRYIEEWDQXOQL 1D] HiGMKHIDAH]N H GH]\R QEEHDK
iwoDJ pV D G|QWpV KHO\HVVpJpW iWODJ L
WRYIEEWDQXOiVW HOXWDVtWYNNDO V]HPEHQ iWODJ

) LVWNRODL HJ\HWHPL WRYIEEWDQXOiVW WHUYH] N 1

|QiO0y PXQNDYpJ]pVW LOOHW HQ MREEQDN WDU\
YDODPLQW KHO\HVHEE G|QWpVQHN tWIp@W NN DNV QM

WHUYH]QHN IHOV RNWDWI{VEDQ UpV]W YHQQL 1QHN

HJ\ PiVLN V]DNPiW LV PHIJWDQXOQL 1 PLQGKiIURP Np

YiODV]ROWDN pV PLQW DNLN QHP WHUYHYQHN LO\H

$] HUHGPPQ\HNE O D] LV NLGHU+OW KRJ\ D QDN \Pid0WW p C
LOOHW HQ D] |QiOOy PXQNDYpJ]pVUH MREEJ iWODIHPHN H
LOOHW HQ D]JRQEDQ QLQFV V]iPRWWGHY HW YOH § EW]H-IU LKQRAJ
WDQXOW V]DNPiEDRHWYB]NBG@HKHWODJ pVQH NGB YN |
DGRWW V]DNPD YiODV]WiViwW iWODJ

$ NpUG tYHV NXWDWiV D]W LIJDJROWD KRJ\ D GXiOLV Np
D VIDNWEBI® $ GLiNRN D] HOPpOHW pV J\DNRUODW DU
J\DNRUODWL RNVWDIWONPYIIWMOW®H D GLINRNDW D PXQN
BHQNL QHP MHOH]WH MKRM DDINRRDIDW RFFY R$FPUND SWD YF
IHONPADVW $ YPOHPpPQ\HN DJW W+NU|JWpN KRNL Dp RMHDNC
QpONYBJItW MNPpAREGWDN D] pUHWWVpJILW pV YDJ\ PiVRGLN
YDODPLQW D WRYIEEWDQXOiVW WHUYH] N D V]DNPDL
DONDOPDVDEEQDN tWpOWpN D] |QiOOy PXQNDYpJ]pVUH
N+OI|OGL PXQNDYVO@®DOLYWI\FDWHPL WRYIEEWDQXOiVW
PHJV]HU]pVPW WHUYH] N LQNIiEE BIRQB&OMMWNV] D\ KiEDQD I
KB\H]JNHGQL $]RN tWpOWpN KHO\HVHEE G|QWpVQHN L
KD]JIiQNEDQ V]HUHW @paQHN PEQNWW NiD®LN HJ\pE V]DNPD
WRYIEEWDQXOiVW WHUYH]QHN
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$ 6=%$..e3=e6 3(56FE9E,

$ VIDNNpS]pV YRQ]HUGW GBIDHN K\ YA VSHIB ]GDJ LVNROL
HJ\ VIDNNpS] LVNROIW $ V]DNNFS]\ DWNWRPRNVRHO®XW
UHQGHGBMHJ\HQJIPEE WD QXO Pi Q4 WHQHK®R/INQY W NFXUMA DI W W
D NpWNH]L PX@®DVRO VD MIMQ@BHKKH] D] LV V]*NVpJHV K
PXQND OHJ\HQ +D D GLiNRN UGG IDRK-ON MXIN O JE
PUWPNHVtWLN D UHQGH]YpQAWD N NRKUD KR [} MO &/ & R D
D] HJpV] J\DNNRDW DMIIRR (J\ PRWLYiOW GLiN VRNNDO MR
WDQXOPiQ\DL VRUIQ

$ OHPRU]JVROYBVYVV\WINNHVRIV]DEIO\L KIWWHUpPW PHJ\
.RUP UHQGHOHW PpYHDRKBWEGIED OpS PyGRWtWi\
t EHNH]GpV [ SRQWMD $ UHQGHONH]pV FpOMD
WDQXOYNDWLV]EEM®N VHJtWVpN NHW D] LVNROD
PHJV]HU]pVPEHQ
$ V]IDNNpS] LVNROINEDQ D WDQXOyN yUDNQVIQDN
PHQQ\LVpJPpQHN PpUVpNOpPVPYHO pV DIPDUB®GXRANPWE
PHJYDOYVtWKBRWy DO MP@KXOKN LIpQ\HLUH IyNXV]iOMRC
WDQXOYN IHO]JiUNY]WDWiVD NLWQUHO W pIERM W pl¥HOD ¢
®QQH D OHPRU]JVROYGiV pV Q|YHOKHWN OM-QR B DV YD DN
V]IIPVIW|QGtM BHYHPHFWPM D KLiQ\V HYNRY N EEiHWHRH \
VIDNNpS] LVNROiINDW
$] HOV LQWPpP]NHGPVHN PHIW|UWpQWHNORRJI\ FHYYD&N
JRQWRV KRJ\ D NRUIEEL WDQXOPiQ\RN VRUIQ PHJV]
EHV]iPtWVIENBXQNiV pOHWSiO\D PRGHOO EHYH]HWpVF
PXQND YRQJHUHMH $ VHDNNYISNH/G ISHWYV ] ALt YNGR (i NV ] |
iWV]JHUYH]pVUH NHU OWHN OpWUHM|WWHN D V]DNN|]p
NRPSOH[ VYRNPDW WHV]QHN D GLiNRN PDMG NpW
DEV]ROYiIOKDWQDN (] XWiQ SHGLJ OHKHW VpJ YD8Q | L
VIDNPiYDO UHQGHONH] N HVWL WDJR]DWRQ LV NpW pY
$ IRJODONR]WD W R\WHP\GIR @QWWHBp® D VIDNNpS]pVQHN N>
PLYHO HJ\ VLNHUHV pV YRQJ]y VIDNNpS]pV VHUtWDVGD @ PH
UpWHJ LV EHHPHOKHW OHQQH D PXQND YLOIJiED OLQ
8QLy LJ]WOy RNWDWiVL \ADQDK\D)WLUMDPWD PHJ D] RNWLE
IHOQ WWHMNY DUiIQ\iW MHOHQOHJ H] N| U+ O SRR/R J
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$ PIVRGLN V]DNPD LQJ\HQHVVpJH KR]]iMiUXO D IHQWL
MDY KRV i VIHSWHPEHUpPEHQDWNR]JRWW EH HVWL W
PHJV]HUH]]H D] iDOD@YPRUR]JRWW HOV YDJ\ PiVRGLN V]D

g66=(*=eb6

$ VIDNNpS]pV YLWDWKDWDWODQXO QDSMDLQN OHJQDJ\I
WHFKQRNDDGDORP D] LQQRYiFLYN QDJ\V]iP~ PHJMHOF
VIHIPHQVpPUH OB KU VAIOWPS]Q D] pOHW<QN RNRVWHOHIF
YtRiQ\RN QpON«O DPHO\HN PHIJN|QQ\tWLN D PLQGHQQDS
D YiOWRPIX@NDKHO\HN YLOIJIEDQ LV MHOHQ YDQQDN $ |
PXQNDHU YHO V]JHPEHQ LV NRPRO\ HOYiUiVRNDW WiPDV]
$ J\(DNRUODWL RNWDMWNVNIRSWIRD V]BNAHSYPVQHN (QQHN
RO\DQ LVPHUHWHNHW N HNOMH B 0ACCHVD WRW Q Q LLX\ND J B PIH D NHR |
DONDOPDVVi WHV]L NHW D] DGRWW V]DNPD J\DNRU!
HOKtYDWRWWViJ KRJHGSPSHW OMEBEQ] WL\ LVPpWHOW H_¢
IRO\DPDWRVDQ W|UHNV]LN D PHQpOp\WREE ¥ pVROHGF
HUHGPpQ\HNpQW OpWUHM|Q D] D MiUWDVViJ NpV]VpJ DI
DPHO\ NpSHVVp WHV]L Bl GLGDRVWR VUL RUKBQ KUEiWOD QX
$ VIDNNpS]pV iWDODNtWiViwWyO D]W PINDIWD QKRUNMD QLY
VIDNHPEHUHN V]iPD OLQGH]W D NpS]pV D V]DNNpS]p
PHJYDOyVtWDQL +D YDODNL |QV]i®@WIEDOyVItQ& VWY HDY
UHQGHONH]LN EHOV PRWLYiFLYyYDO DL D RADDAQANRI@\ Y U
IRNR]]D OLQGH] QHPFVDN HJ\pQL GH QHP]JHWJD]GDViJL

JHOKDV]QiOW V]DNLURGDORP
f %iERVLN =ROWIiQV]DNNpS§pV IRO\DPDWiQDN SHGDJy

6]DNNpS]pVL 6]HPOH S V]iP

f %HQHGHN $QGUN]RNWDWiV UHQGV]HUH %XGDSHVW

f %eNNL (VIWHU HW DO $ VIDNNpS]pV ODJ\DURUV]
KWWS REVRIWYBEWRRB®HQW XSORDGV &5B  BKX
> @

f +DEYN $@IXWX\ 5yEHUW]DNNpS]¥V KHO\]JHWH D] (XUyS
OM 3HGDJyJLDL 6]HPOH IHEUXiU KWWS HSD RV

YWREEG®NNHSE V> KW @

ZZZ NRUPDR\QHPKHW JIPL®RVDPWIHULXP FXQHD]IB@RBIPDFILWND UV D J
KLUHNVREEQWH]UM® O H Q DANDHV RIBINN H\D]IDW PD U D @
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f

_.DSRVL -y]VHI NXMWOMMWRNVBINSHGDJYyJXVRN V]
WiPRJIJDWiVEH QUGB Ny Q\iQp FYRUKQOUWEPDED V]HUN
pV VIHUYH]HWL YiOWR]iVRN ® N|JQHYHOpPVEHQ
1DJ\ -y]VHI ‘G, pV]IQBIYHOpPV %XGDSHVSW 2VLU
1DKDOND+,9DW¥i ®LOPRYV $ V]DNN p ] pAD KD\ +
RNWDWiV UHQGV]HUPEHQ D] HVpO\HS\HIFRY WO pI@W\
VIHPSRQWMDLQDN ILJ\HOHPEHYpWHO VA VIENVDD
PiUFLXYV *OpWWWSV QIV] PXQND KX /DSRN DU
IXOOBWDPRSBRSDIBYBWMDQ\DJ FRQWHQW DIV]BWD
DKDOND9DVV SGI > @
3RQLNIRU =ROWiQ 6]DNRNWDWyN ¥BHRWPRIH D
PHJ\HL WDSDV]WDODWRN DODSMiQ 6RPRJ\ $ 6R
7iUVDGDOPL pV *DE®ViJL 6]MP®S

7TRYIEEL IRUUIVRN

f

$ VRUV]iP~ (ODGy PHIJQHYH]pV& VIDNNpSHVtWpV
ILOH & 8VHUV IHOKDV]QiOy $SS'DWD /RFDO 3DFN
ZHN\E G EEZH 7THPS6WDWH 'RZQORDGY B B B(OL
> @

'DV GXDOH $XVEWLHORG X BMOLY VIDNNpS]pVL UHQG

YHUPLWWHEQXGMZPMY ELOGXQJ > @
KWWSV GH VWDWLVWD FRP VWDWLVWLN NDWHJRI
LWHUXI > @

KWWSV ZZZ ELEE GH JRYHW G®@& SKS >

KWW SV ZZZ NRUPDQ\ KX POQ QMR H WLIOR GREKDNID F
NHS]B@DDPWLW N D UW\RE.E G WM JFUNI @ D Ul Q WANDH R/GHINN
LQJ\HQ®WPDUD > @

KWWSV ZZZ NVK KX GRFV KXQ [IWS LGRV]DNA RNV
KWWSV ZZZ NVK KX GRFV KXQ [VWDGDW [VWDGDW
> @
9,,, .RUP UHQGHOHW D QHPJHWL NJ|

YpJUHKDMWIiViUyO
KWWSV QHW MRJWDU KX MRJV]IDEDO\"GRFLG $

¥L &;;;,; WIUYpQ\ D IHOV RNWDWiVUyO KWWS\
G RG LD 79 > @

pYL &/;;;9,, VIDNNpS]pVUOD MDWY|VO|WXp Q\
V]
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$%675$&7
35$87,8&%/ ('8&$712T+( +81*$5,$1$F2&1$/ 75%,1, B7 X
2) 72'$<

9RFDWLRQDO WUDLQWMEDRDH W REERWWEBEHHWASJHVWLIH RI1
WUDLQLQJ LV DW D ORZ OHYHO ZKLOH WKH +XQJDULDOC
([SHUWV GHDOLQJ ZLWK SHGDJRJ\ UHWHRURKG REHWWR Q
WUDLQLQJ DQG UHVXOWY DUHRHBWRVINGKHIREB XFVWURK
VIVWHPV IROORZLQJ HDFK RWKHU LQ TXLFN VXFFHVVLR(

3UDFWLFDO WUDLQLQJ LV DQ LPSRUWDQW VHJPHQW RI
LQFKRRO FDELQHWYV DQG H[WHUQDO WU BHDVOV ®RFDMD
VNLOOV DELOLWLHV DQG URXWLQH GXULQJ WKHLU SUL
IXWXUH ZRUN 7KH GXDO YRFDWLRQDO WWKMHL DR R U WH VRN F
UHIRUP Rl WKH YRFDWLRQD ® IWKD E® LFDJQ \ K H RREQGH EQY Q0
LV ZK\ ZH FDQQRW LJQRWHHHWWRDQ W R®REZ WKRURXJ

0\ VWXG\ LV D SURMHFW EDVHG RQ P\ RZ®@ VWV K\RHRINWLEXK IL R
WKH DQVZHU WR KRZ VDWLVILHGWYXKW KI PIGXDPWW MVOX |
FRQVLGHUHG WKH SURSRUWLRQ RI WKH SURIHVVLRQDO
DQG ZKHWKHU WKH\ KDG UHFHLYHGWRIIWKIHHDRUKNISOS FHR
WKHLU SUDFWLFDO WUD LWQ MXIH\) XHd WH HURPPRW M/ WZAKGH WVHRH
/1l DQG LW ZDV LPSRUWDQW IRU WKHP WR OHDUQ DQ
UHVSHFWLYHO\ KRZ UHDO WKH BBV VBB FWKHM RI ZRUNLC

6W eYD

3K'KDOOJDWy
SpFYXGRPIQ\HI\HWHP %|OFVpV]HWWXGRPIQ\L .
2NWDWiV pV 7iUVDGDORP 1HYHOpVWXGRPIQ\L 'F
HYDVXWR #JPDLO FRP




7TDPiIdRYi HROMWQRYiI 6LOYLD

$)250E/,6)(/1 77.25, 7$18/E6
e6 9(/1 772.7$7E6,6=3.(0% (K. .e3=e6(
6=/29E., E%S$1

$%6=75%$.7

$ PXQNDHU SLDFRQ ]DMOy YiOWR]JiVRNEyO NLIRO\yOD.
HJpV] pOHWHQ iW WDUWy WDQXOiV D IHOQ WWRNWDW
D] iwV WRYIEENpPS]pVHN i®HIHO® WHVNSR URUWDQXOiV N
MHOHQW VpJH YDQ D IHOQ WWRNWDWyYN I[HONpV]-OWV
VIDNHPEHUHN DQGUDJYJXVRN NpS]pVL V]tQYRQDOI
WDQV]pNHQ ]JDMOLN DQGUDJyJLDL NpS]pV

XWBPWQ FpOMD IHOWIiUQL D] DQGUDJyJLD KDOOJDWYN
IHOQ WWRNWDWiV PHO\ WHU*OHWpPQ V]JHUHWQpPQHN |
PLO\HQ NDUULHU OHKHW VpJHN Q\tOQDN PHJ HO WW-+N
$ NLWRFKXWDWiVL FpOMDLQN HOpUpVH pUGHNpPEHQ N
V]JORYiNLDL HI\HWHP 3R]JVRQ\L &RPHQLXV (J\HWHP 1\
%HV]WHUFHEIQ\DL %pO 0iW\iV (JJHWHP (SHUMHVL (J\H
$ PXQNDMARRSIRPRO\ HO Q\W MHOHQW D PXQNDHU IOH
H]W SHGLJ D] HJpV] pOHWHQ iW WDUWy WDQXOiV VH
IHODGDWD KRJ\ IHONHOWVpN D IHOQ WWHN WDQX
UpV]YpWHGDNHEW] DRNWDWiVL LOOHWYH NpS]pVL SURJ
N|JIWW NXOFVV]HUHSHW MiWV]LN D IHOQ WWRNWDWy
(JHQ RNRNEYO pUGHPHV N<O|Q|V ILJI\HOPHW V]HQWHO
IHMOHV]WpVpUH

% (=(7e6

$] RUYRVWXGRPiQ\ pV D WHFKQLND HO UHKDODGIViQ
iWODJRV pOHWKRVV]D $ V]i]DG HJ\LN | SUREOpPiM
DPL HJ\UH QDDGPERP WIRWYGRW MHOHQW 7HU RV [HMH
YiOWR]iV YLVV]DWs+NU|] GLN D WiUVDGDORP HJpV] UF
VIRFLiOLV V]ROJiIiOWDWIiVRN iJD]JDWDLUD D Q\XJGt
VILJQLILNIQVDQ E NIRODHARSMDFBWPpV PDJiW D] RNWI
VINVPpJHVVpPpJIJH PHIMHOHQLN D V] DIEHNGWGE W+ @ W VKRE ELV W
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ODNRVViIJ MHOHQW VHQ YiOWR]y pOHWVWtOXViYDO SiU
KDWiVVDO (]J]JHO Sivkodp PRY@XQODVIRHGOHWW D QHP IR
WDQXOiV LV IHOpUVWRYNHYW GLN %HQNHL

$] HPEHUL W NpEH YDOy EHIHNWHWpPV VIHPSRQWMIiEyO D
D VIHPpO\L pV VIDNPDL IHMO GpV ELDWRVKWWNDN VHW ] LS ]
N|]IWW D GLQDPLNXVDEQ® RPERY YWDOy WiMpNR]yBOWW D]
DONDOPD]NRGiIVW D N+O|QIpOH SUREOpPPiIN KDWpNRQ\
VIHUHSHNQHN W|UWpQ PHJIHOHOpPWNWYDYODPXRIW]D PXQC
$ NXOWXUIiOLV \DRBLIPOWWEHQ]ERPRO\ YIiOWR]iVRNDW |
D YiOODODWRN GLJLWDOL]iFLYMD D N+OI|OGL EHIHN
NRPPXQLNiFLYVY WHFKQROYJLiIN ~M OWR QyMDV I LH N \D DY i@p/&
HJJLV]WHQFLiOMMDQDIBIDBOPDAY pULQWLN pV V]eNVpJHVVy
YDOy DONDOPD]NRGiV NpSHVVpJpW

(QQHN N|YHWNH]WpPEHQ PHJHU V|GLN D NHUHVOHW D V]
Q\HOYHN WDQXAURLLYW]pYQNRPPXQLNiIFLYY WHFKQRO:
NpV]VpJHN HOVDMiWtWiViUD HVHWOHJ WHOMHV iWNpS]
IVVJHWHWW pOHWKHO\]HWEH NHU<OKHW DPLNRU D PXQI
HOYiUiVRN NLKYVYHPELH DPVOWPNHU«OKHWHW OHRYPHOLND LN
RNWDWiVL IRO\DPDWED

$= (*e6= e/(7(% 2$571 7$18/E6 69E2 ,E%$1

$] HJpV] pPOHWHQ iW WDUWy WDQXOiV VWUDWpJLIiMD /L
SULRULWIWDUWR]JLN $ WDJiOODPRNOWKHMNYVpHEBWN E WD\
PLQGHQ iOODPSROJiU V]iPiUD ODW~&RYi H]JHO
OHKHWNHW HOpUKHW EEp WHV]LN PLQG I|[OGUDM]L PLQ
$ 6]JORYIN .|]WiUVDNQGRNWREHQL LW MHOHQ YDQ D] HJpV
VIHPOpOHWH $ IHOQ WWRNWDWiV D] HJpV] pOHWHQ iW
HI\PQQHKHW VpJHW Q\~MW SyWROQL V]pOHVtWHQL pV F
iWNPpSH]QL PDASVQYBUMGNYJItWHQL VIHPpO\HV pUGHNO Gp
IHOQ WWNpS] LQWpP]PpQ\HNEHQ pV D] LQWp]PpQ\UHQG\
YDOYRHKD D IRUPiOLV WDQXOiV D QHP IRUPiOLV pV LQI
WHOMHVHGLN NL
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iEUD $] RNWDWiVL UHQGV]HU VIHUNH]HWH

JRUUIV (XURSHDQ &RPPLVLRQ ($&($ (XU\GLFH

$] HIpV] pOHWHQ i8] O/RYWUNLY EVD QQIX OWWiW ~ W|UYpQ\ WiU
PHO\ D IRJDOPDW ~J\ KDWiUR]]D PHJ PLQW D]RQ WHYrp
NpV]VpJHN pV NpSHVVpJHN MDYtWiViQDN D FpOMIiEyO Y
$] HIpV] pOHWHQ iW WPEM]Y WP QXUROWD @R HYV D] L
IRUPiOLV YpJJHWWVpJHW EL]WRVtWy WRYIiEENpS]pV L
YyYRGINEDQ D] iOWDOiIQRV LVNROINEDQ D JLPQi]L>
NRQJHUYDWYULXPRNEDQ pN WIHFMW OLLX OF Pl IERO pWVR QO D
LVERNEDQ IRO\y WDQXOiVL WHYpNQ\VpJHNHW $ IRUIJ
DNNUHGLWiOW NpS]pVL SURJUDPPDO UHQGHONH] I L
WDQXOiVL WHYpNHQ\VpJ L VpS§pNHHOND QHK MR 'S DA |
WHOMSNY YDJ\ NpSHVtWpPVHN NLHJIpV]tWpVpQHN PHJV
PHJ~MtWiViwW E YtWpVpW HOPpO\tWpVpW YDJ\ D V]HF
WiUVDGDOPL IHOJ]iUNyQIVW EIVIRWYpEWHY]HPp

$ I|HOQVWRWIXO0iV PHIYDOYVIWKDWYy 6]ORYiNLIiEDQ D] D

D VIDNPDL WRYIiEENpS]pV DNNUHGLWiOW RNWDWiVL
E V]DNPDL iWNpS]pV DNNUHGLWiOW RNWDWiVL SUR
F SHUPDQHQV WDQXOiV DPHQ®@WV]WpYWH'Q MH VBNRYHMEEN |
HOPpO\tWHJIYDXYWMD NpSHVtWpVpW

G N|]JP&YHO GpV iOODPSROJiUL LVPHUHWHN RNWDW
YDJ\ HJ\pQL IHMOHV]WpVL FpOODO PHJKtUGHWHWW
MHOOHP] HBWOMHPNYW]DNPIKHY pJJHW WV p



7TDPRYi ILROMUQRYiI 6LOYLD

$1'5$*1*,$ 0,178'20E1<
$] DQGUDJyYJLD D PDL WiUVDGDORPEDQ QDJ\RQ IRQWRV |
WDUWR]LN iOODQGyDQ IHMO GLN YiOWR]JLN PHUW UHI
V]*NVPpJOHWHLUH -XKiV] PLQ% DQIGOmMIWWHN RNWDWi
WXGRPiQ\iJ V]JRURVDQ |VV]HI*JJ D IHOQ WWNpS]pV IRJ
PUWHOPH]KHW D WRYIEENpPS]pVVHO pV D] HIpV] pOHW|
(QQHN MHOHQW VpJH RO\DK g\ \PIVpIM NV PV PHPH@ VHN V
WIDGDORP P&YHOWVpJL VILQWMpQHN HPHOpVpKH] 7DP
WiUJ\D D IHOQ WWHN QHYHOpPVpQ pV RNWDWiViQ NtY+O D
VLNHUHV WiUGDODPL EF [pOWH\JMPBHY pM W BBV HEV D] p
WiPRIJDWQL W $ WXGRPiQ\WHU+OHW pUGHNO GpVpQHN
OpY IHOQ WW HPEHU iOO DNL NRPSOH[ PyGRQVAHYpNHC
GLPHQ]LYMiW $ V]ORWDIMQDGIGU NDHQGIY]MUH KiURP SLOOp
D KiURP DOUHQGV]HUpW DONRWMiN D WHU*OHWQHN D F
V]ROJiOy DQGUDJyJLDL WHU+OHW D N|]P&PH®JIGP Vp WX pL
WiUVDGDOPL |HOpYBINDy DVVIRFULiIOHW D QG U D Jy3IR D XIRVKID O
7D Pi&R6Di U QR 0ii V Q D

$.78E/,6 ,5E1<2%$®B= $1'5%*I* E%S$1

$ WiUVDGDORPEDQ OpY DNWXiOLV LUIQ\]DWRNUD DV
DQGUDJYJLIQDN LV UNRLOQPBONEAQ pO+QN W|UpVW M
WHFKQROYJLIN IHOKDV]QiOiVD WHNLQWHWPpPEHQ pV D] LQ
LV $ KDJ\RPiQ\RV RV]WiO\RNDW IRNR]WVORR'® QtJM O YWIVO!
HOpPUKHW YpVYi®IUND DMRNDNLN HGGLJ QHP YHKHWWHN Up
IRUPINEDQ SpOGiXO D] XWD]iV MHOHQWHWWH SUREOpPI
LQWp]PpQ\ N|J|IWWL QDJ\ WiYRONPNRY B W WR NRDWMDWKH WW LG
HVHWG&HIQLGYDJ\ JD]GDViJL WpQ\H] N PLDOWD U@L @ P& HI
RQOLQH WHFKQROYJLIN ) OHJ D V]JHUYH]HWW YiOODOL
J\DNUDEEDQ SpOGiXO HWE O\H Q BN I6 BOXWDDNILIQ Py GV]HUHN |
OHJKPQAPEE NRPELQiFLYyMiQDN D IHOKDV]QiOiViUD 9HW
OpY RNWDWIiVL IRUPiIN N|]p WDDWR N)DSN pl¥ YNO ODIGIDW L ¥
UHQGV]HU JDPLILNiFLYy

$] DQGUDJyYJLDLYN MOMUIWDQXO0iVVDO MHQR Q@MMHINR]LG
Q|YHNY QpSV]HU&VPJQHN |[UYHQG $] HJ\LN DODSYHW
HJ\PiVKR] pV D N+O|QE|] NRURV]WiO\RN N|]|WWL WDSDV
ILDWDODEEDNWWY®FKWD IRUGtWNHUL®W | NpmAy DARDOiGR
MHOOHJ& QHP PpOUYOQYRY WPQXGH HIJ\UH J\DNUDEEDQ k
E YtWpVpUH LV 6LPIiQGL YDJ\ PXQNDKHO\L NHUHWH
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$NWXiOLV WiUVDGDOPL SURE®Dp®PD] P P L DWILON RN\ QpYHWM
~MpPBFVRSRUWMIiYi YIiOQDN DPHO\HW RNWDWQL NHOO
IHONpPV]tWpVpPpQHN D IHODGDWD KiUXO D WHU<OHW V]
HJ\*WWpOpV V]DEiO\DLW HOIRHPBSEQHND ONMLIVHEEN pJH N
PiVIMXNDW pV HWQLNDL pV Q\HOYL N<O|QE|] VPJHLNHW

.87$7E6

$ MHOHQOHJL WiUVDGDOPL WHQGHQFLiN HU VtWLN D
V]*NVpJHVVpJIpW $ NHUHVOHW Q|YHNPALIN] IR OMOD@® MV
VIHPOpOHWKQRM\WP\WIHWIN DODStWiVD ~M iWWQ thA M D \ NG
IRUPiN pV HOMiUiVRN NDSQDN WHUHW $ IHOQ WWRNW

D] LJpQ\ LV D] HJ\UH QDJ\REE V]iP -]V PINGHFEHNU LI GNL
NXWDWiVXDNEDQLDL DQGUDJyJLD KDOOJDWyYNUD IyNX

$ .87$7E6 01'6=(%6 (5('0el<(,

$ NXWDWiVKR] NpUG tYHV PyGV]HUW KDV]QiOWXQN $
PV HOHNWURQLNXV IRUPNDHUG LY NUW| QW KHUMWRWWSN |
WDUWDOPD]RWW D ]ilDVd\WHUGQ@DWHN MOODVRWIEDLQRSFLY
$] DQGUDJyJLD WDQXOiViUD 6]ORYiNLIiEDQ HI\HW H
&RPHQLXV (J\HWHP )LOR]y!L W DIRWL QD)L R YIXY .RQWW
.DUD WVIWHUFHEiIiQ\DL %pO 0iW\iV (JJHWHP 3HGDJyJLD
%|OFVpV]IHWWXGRPIQ\L pV 7THUPpV]HWWXGRPiQ\L .DUD

$] iIOWDOXQN PHJYDOYVtWRWW NXWDWiV NHUHWpPEHQ
PHHWV]DNRV 0$ KDOOJDWyWW IURSDBW®RIQ p/J\OHYR\D H]
IVVIHVHQ DGUDJyJXV KDOOJDWyY YHWW UpV]W D QH
IpUIL (] D WpQ\ LV pUGHNHY DGDW V]iPXQNUD PLYHC
DUIQ\D D NpS]pVHNHQ (Q@@HW DHDHRMNEN D QHKRVY L]V JiC
JHOWpPWHOH]]*N XJ\DQDNNRU KRJ\ D] DQGUDJyJXVRN
iOOQDN D KiWWpUEHQ PLQW D SHGDJyJLDL NpS]pVHN
WiUVDEWOWKVV]DO pV D] DODRVRQIDEE NHUHVHWL O
PDJ\DUi]DW DEEDQ OHOKHW IHO KRJ\' D Q N iOWDOiQ
D KXPiQ WDQWIiUJ\DN LUIQW 8J\DQDNNRU IRQWRV U
IRO\DPDW®RWHMIVPEH pV LUIQ\tWi\OFEGLMNREH IpDNL N XS K
UHQGHONH]QHN IHOWpWOHQ+0O IRUPIiOLY DQGUDJyJLDL

$ VIDNPD iOWDOIQRV WiUVDGDOPL KHO\|HWpW ILJ\H
YiODV]IDGYN DQGUDJyJLD WBRRQXOIiMDIMXINQWIL] VRIROVQLY iF
NpUBEHQ D PRWLYiFLY NDSFVIiQ W|EEIpOH DOWHUQDW:!
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$ YL]VIJiOW PLQWIiEDQ D PHIJNpUGH]JHWW N|]+O |

YIiIODVIWRWWD D WDQXORPIIXY WBOOABWKW D Qic\Y
V]IPPWML FpOODO UHQGHOHG |LNHARQOMWRWWDWY OHNWRU
I SHGLJ HO Q\|[VQHN WDUWMD D] DQGUDJyJLD V

$ WHU-OHWHQ NXWDWy PXQNiYDR]QL (J\ NLVHEEHW Q H/ IR
HVHWPEHQ D] DQGUDJyJLIYRIDWi\DRWLN]|WHGDM RV i K
NHUsOWHN EH HJ\ PiVLN HJ\HWHPL V]DNUD (JHQ XWROV
PLQGQ\iMDQ YiODVIWRWWDN PiVLW \PRWN NRARW [DRPHD N
N|YHWNHKRIWOGIN H] YROW PRWLYVBPLYMXN HJ\HWOHQ IR
eUGHNHV KRJ\ D PHINpPUGH]JHWWHN N|]*O VHQNL QHP M
D] LG VHN RNWDWiViYDO iOOW NDSFVRODWEDQ ] DEE
JHURQWRJyJLD D] DQGUDJPYWID VSHFLDOL]iOW

iIEUD $] DQGUDJYJXV KDOOJDWYN WDQXOPIQ\L

JRUUiIV VDMiW VIHUNHV]WpV

$ IHOQ WWRNWDWiV WHU*OHWpKH] WD UWIRJYODONR]W V\E |

PXQNDHU SLDFL NpS]pVNNRE®H® GHXW\H © UNDHOWH W] IF W

NDSFVRODWRY $ WHOMHV PLQWIiEyO DOHWNPDL NpS]pVt

D NXOWXWI®LNO GpVL WHU*OHWUWHRF LIFOHW WHH 8 HIG
VIDNRVRGQD
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iEUD .DUULHUWHUHOHN NHGHPMO MWD YHSRKIHIHOQ V
WHU<OHWpPQ

JRUUiIV VDMiW VIHUNHV]WpV

$ PHJIiOODStWRWW DGDWRNEYO YLOiJRVVi YiOW KRJ\
VIIPOL WHU<OHWHNUH IyNXV]iO DPHO\ D] pUYpPQ\HV-O§
(JHYiODV]WiV DOiWiPDV]WiVD FpOMIiEyO D] DOIiEEL V]
AOHQHG]VHU VIHUHWQpN OHQQL HJ\ L]JJDOPDV WHU+OH
GRQQR pV VLNHUHV OHQQL 3 AeUGHNHVO D VHJtWVpJQ
DDNDOPD]JRWWDN LUIQ\tWiVD pUGHNHO 2 A$ M|Y EHQ V]
VIHUHWQpN+OGRBOUR]LYJWUDWtY WHU+*OHWHQ * AB6]HPpO
HPEUQHN HJ\ pOHWHQ iW WDQXOQLD NHOO KRJ\ D OH
VIHUW * AeUGHNO G|P D] RNWDWiV pV D KXPiQ HU IR
OHQQL * A&pORP D MREE pUYpQ\HV+OpV D PXQNDMU S
VIHUHWQpN GROJR]QL 3 A(PEHUL HU IRUUiIVRN LUiQ\
PXQNDHU SLDFRQ 3 eV D IHQWL YiODV]RNKR] V]iPRV K

$]JRN N|]*O DNLN PRIODOWBMFWiVSROLWLNDL DQ
MHOHQWNH]QHN | MHO|OWH PHJ KRJ\ D M|Y E
PHQHG]VHUNpPQWYYHHHMYO@HQBR@WRVDEEDQ N HOV V
PHQHG]VPHQW \RBW-DMWUH SRRIBOL]iFLY YiODV]WiVD N
YiOODONR]iVL JRHVQUWD N |DIKQR® IHOKDV]QiOKDWMIiN WX
WRERUR]iIVIYDO PXOGNDSWRIYAHINHY D PXQNDYiOOyYN V]F
WRYIEENPS]pVPQHN LUIQ\tWiViYDO NDSFVRODWEDQ

eSSHQ HJHNEHQ D YiOODONR]iVL WtSXVRNBD® @At &/LKN]
PyGV]JHUWDQL PXQNiUD PLYHO D PDLplORSUXEDCOE P HIQNADL
WDQIRO\DPRNDW DPHO\HN HONpV]tWgPyENDHD WDQG W
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WHOMHVVpJpEHQ NLERQWDNR]KDWQD (QQ HRY G QJGIH@HIIP
WHU*OHWHQ HOKHO\HG]NHGQL IHOQ WWHRWQ/H WN V] BI@/ C
IHOQ WWRNWDWyL OHNWRUL YDJ\ WD@HBYRQEVEEPXQND N

MHO|OWH PHJ pUGHNO GpVpW D M® QVOSIWV.RW D Q/iEN
KDOOJDWy D HOHP] PXQNDN|UW YiODV]WDQD V]tY

$ NWOUNQIIP&YHO GpVL V]DNiJ D IHOQ WWRNWDWiV NHU
V]*NVpJHV UiYH]JHWQL D] HPEHUHNHW D VIDEDGLG KDWp
HJ\ p\]VpJHV pOHWPYG NLDODNtWiViKR] (QQHN HOOHGQ
SUHMUI®NLUIQ\UyO YDQ V]y D M|YHQG EHOL DQGUDJyJX

$ NXOWNJPE&YWO GpVL VIDNLUIQ\ YiODV]WiViw D PHJINpU
LQGRNROWIN A$\RDLNHRUHEH® @DGHNO GQHN D NXOW~UL
PHJIHOHO WiMPNNRHWBWLNED(®Q VIHUHWQpN MDYtWDQL °
N|]eO H] VRMIWRWMIMREEDQ * A.|JHO iOO KR]]iP D NXO\
KDJ\RPiQ\DLQHW pVPEIMW D WHU+*OHWpPQ P~]HXPRNEDQ p\
GROJR]QL * A.WWIFLP]H]JBIR D WHU*OHWHQ LWW PpJ YDC
AB]DEDGLG V WHYpNHQ\VpJHN V]JHUYH]pVPQHN D WHU-«(
YiODV]RNEYyO Q\L)YS®YPOY KRIWHU<OHWU O KLiQ\R]QDN
VIDNHPEHUHN WPVHI @DSHW® IRQWRV WHU<OHWU O YL
DQGUDJyJXVRNNDRNVDH MHEOHQUQWRN $]RNQDN D GLINRNQL
VIDNRVRGQDN M HHDWH @ WOV p|W INUYBDWLYLWiVVDO NHOO UF

$ VIRFLIOLV DQGUDJYDUPDWHUNJHFWHQI D YiO MHO|OWF
KLYDWiVDNpQW D IHOQ WHNNHO YpJ]JHWW V]RFLiOLV P X!
VIHUH®/IQHHO \H]N FN®@P ORXA@LHN  V]iPiUD YpJ]HW)
WHYpNHQ\VpJUH IyNXV]iOWD | 0XQNiOWDWQIN P W HtY HV HC
WDQiFVDGYy PXQNDN|UL IHODGDWRNDW $ YiODV]DGYN N|
pV NDULWDWtY V]HUYHHUMHMNQ ] RO KIIOOW |EBIG QL] (J\HW
PXWDWRWW pUGHNO GpVIWLRVNp® | QHP NKRPPIQLWDWL V]
N|JYHWtW L IHO«J\HO LYDVD @RVEQYIL PEBNWRWYN LUIiQW
VIRFLIiOLYV WHU+OHWpQHWN YH DWW LMDG RN BNDV\WY DRUROW
A HUHVIWpPQ\ PHJJ\] GpV -pYXNHNPEBEFVIRMD® OHQMHWHN
WDQtWYiQ\RPPi PLQGHQ QpBEHYHO HE®F DOIOR]WH O+OHW DF
NpSJHOQL KRJ\ GROJR]]DNLVABX QU VP H U YD NWRPRL D] H U H
A$ OHIJPpUGHNHVHEE P HUWEB]UHRNBHWNHQ WN-HOV RW V] \HH J t W \
D PXQND ~ A6HJtWHQL V]JHUHWQpN RO\DQ HPEHUHNHQ
J\DNRUL NDSFVRODW D] HPEHRNNNN OR QW RW V piJCRFiY DP
VHItWVpJHW Q\~MWDQL D] HPERFHNEHIHN N*O|QE|] KHO\]
$ VIJRFLIOLV PXQND D] DQGUDJyJXVRNWyYO IHMOHWW V]F
HPSIWLiW NtYiQ DPLW D PHINpUGH]JHWWHN YiODV]DL LV
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(lJHEDOOJDWyYN N|[]+O | QHYHWDOLQPRMDNGYDO V]HUH\
VIRFOLV RWWKRQRNEDQ | D PXQND<J\L V]RF
PLQW WDQiFVDGYN pV OHNWRURN V]JHUHWQpPQHN HO
FVDOWGKLYDWDORNEDQ J\iP+J\L RV]WiO\iQ VJHUHWQH

| HWMD|OWH D]W PHJ KRJ\ V]DEDGViJYHV]WpVsNHW
VIDEDGIHBU®]pV+sN XWiQ V]HUHWQpPQHN IRJODONR]QL
PHJ N|NO- &

%()(-(=eb

$] DQGUDJyJLD KDOOJDWyYN W~OQWRBYRW)BERAMREHQ @
N|JIWWLHN eUGHMBVYRBWODD NXWDWiVQDN KRJ\ D KL
EDUIWDLN YDJ\ LVPHU VHLNI RVPDQ@YR WU HH N HIGB W H/N DH\C
XWDO KRJ\ D] DQGUDJyJLIiW D WWMIND 6Q QB REHD®@O SR\
LQWHUQHWHQ pV D IRO\WLUDWRNEDQ pV UHQGH]YpQ
NHUHWPEHQ LV V]iPRV HVHW RN BWDE HWKNLRY W XN+MD |
HVIN[JHLYHO ~J\ W&QLN KRJ\ D] DQGU®GPYJIN D VWPEGBRWP
N|[YHWNH]LN D] LQWp]PpQ\HNEHQ ]DMOyYy QpSV]HU&Vt
N|JJOWH KRJ\ HUU O D V]DNUyO DHNVNR/O®DQ HUQKH W W
0J\ JRQGROMXN KRJ\ MREEDQ NHOOHQH{W ND]p/J DR
GLiNRN N|UpPEHQ

$] ~M WHFKQROYJLIN pV D URERWL]iFLY EHYH]HWpVpY]
PXQNDHU SLDF YiOW R ]HORN W@ OMWHI@\O HORiR]JpVHN HU
VHMWHQL KRJ\ PHO\ PXQNDK®\G\® N- M P&Q (RN PM N pD H
EL]JRQ\RVQDN W&QLN KRJ\ VRN HPEHUWHN QN pS]KRE
YHV]tWVH HO D PXQNDKHO\PMJVHUPHIEW DVYDNPRN V
NRPSHWHQFLILNDW D] HPEHUHNQHN D PRQWRBMiNS Pl
KDV]QRVtWDQL

$ FpJHN V]iPiUD LV QDJ\RQ IRQWRVDN OHKHWOQHN
HU IRUUIVRN KDWpNRQ\ PHQH®NPG DM R WKNH] N | N\opSQ BW
NRPSHWHQFLD SRUWIROLYMiQDN NLD® D 5l W] & HED B EWE M ¢
D M|Y NpSeNHW D GLiNRN LV $] DQGUDJyJLD OHJLQNIE
KDOOJDWyYN W|EEVpJH HE EMHX B W MDI PW p H Y DQ WY O N
PLQGHQ HJ\HV HJ\HWHPL PLQWIiEDQ NQDERD QRM]HD GF
J\DNRUODWEDQ pUYpQ\HV+.0OpV OHKHW Wp PH QPB ®P\DN DX
PLQG D] iOODPL V]IpUIEDQ



7TDPRYi ILROMUQRYiI 6LOYLD

$] DQGUDJYJRBLIDLY pV D NXOW~UiOLV WHU*sOHWHNHC
PUYPQ\HV-OpVL OHKMW NNFHIRVWWNWS]pV WHU<OHWpPQ |
KDOOJDWyYN N|UPEHQ MHOHN®WGY M Q. WIlQMAXE 3] DSSDOL
W|EEVp MWDWRVPHQHG]VHUL V]DNPIiEDQ YDJ\ D KXPiQHU
M|Y MpW (JHNNDPXR®ONDWHWIW NQpO YDJ\ QDJ\YiOOLC
HOKHO\H]NHGQL DKRO DIWDWHEDQPLYHRW\WDMNLWIRY]W
EHRV]WiVRNRQ GIHYVPHNYMHJHWHNQPO iOODPL pV PDJiQ
WDQiU pV IHOQ WW RQMSDAVH U &V ] DONKHDO YHRIGIWG pVL SRWH G
VIRFLIOLV WHU+O HVQIBQ D YYDOBHWWR QMO $] LG VHN RNWDV
QHP WD QVWHRARVWDNpUGHNO GpVW

/JHYHOH] WDJR]DWRV DQGUDJyJLD KDOOJDWYNGMRNLYV
EHW|OWpVH LUIQW HKHO\HWW N MREHBDQQWUGRKN® GQ
WRYIEENPS]pVHN WHU*OHVBLQ FL O/DHHWWEHEWD piy) RKIDOG B H UQ V
$] DQGUDJyJXVL V]DNPiQDN D OpQ\HJH D] HPEHUBINNHO
KDOOJDWyYN V]HPpO\HV UHQGNtY+O SR]JLWtY NDSFVRO
PiVRNNDO +LYDWiVXNEDQ VRN WiUVDGDNRYV WDMOH ONRY
$ NpUGPpVHNUH DGRWW Q\LWRWW YiODV]RNEyY® XDQRNHO\H
NLGHU+<O D V]RFLIiOLV PXQNDN|U|NK|] EHW|OWpVpKH] V]«
$ PLJUIQVRN WiUVDGDOPXQNED pUNH]pVPQHN RWDQ D O
YiUKDWy D N|JHOL M|Y EHQ 6]ORYiNLiEDQ pV EL]JRQ\RV N
EH pPHO\LN HJ\HWHP W|EEHW IRJODONR]LN D SUREOp
Q\LOYiQYDOy KRJ\ D MHOHQOHJL PLJUiFLYV KHO\]HW Q
ViPiUD VHP 7|EEVpJsN D PLJUIQVRNQDN Q\~MWRWW VHJ
UpV]HNpQW IRJMD IHO ) OHJ D] RNWDWiV D PXQNDHU S
OpY V]RNiVRN PHIJLVPHUWHWpPVH WHUpPQ WXGQDN VHJt
\RNDN V]iPiUD LVPHUHWOHQ pV pSSHQ H]pUW NHOO UyO
pV ~M [WOHWHNHW DGQL D WiUVDGDORP IHMOHV]WpVH F

JHOKDV]QiOW VIDNLURGDORP

f (XURSHDQ &RPPLVLRQ ($&($ (XU\GLFH &RPSXOV
+ (XU\GLFH )DFWV DQG )LIJXUHV /X[HPERXUJ 3
(XURB® 8QLRQ

f +DWiU &®RERBVNi *DEULHOD .DSLWRO\ ] DQGUI
SURIHVLH 1LWUD 8.)

f %HQNRMIiFV %DOi]V $] HO JHWHV WXGNV HOL

NRPSDUDWtY DQGUDJyJLDL YL]VJIODWD %XGDSHYV!
0&YHO GpVpUW $ODStWYiQ\



$ IRUPI®BOQ® WWNRUL WDQXO/AM NV IDE HIHN W WR] WD \§/]

f -XKiV] (ULND $ IHOQ WWHN NpS]pVH pV P
ODJ\DURUV]iURIGHME&VRNRQDL .LDGy
f ODW~&RYi 6LOYLD 5HILRQi®QOQLO5LERQFHID ¢

3UXViINRY+®BRWUBRYi 6LOYLD V]HUN 9]GHOiYDQLF
NRQWH[WH %UDWLVODYD 9a(096

f 3RUXEpPDQRYi 3SD¥WHUQINR¥i*DHEQKBORYi *DEULHO
&HORALYBWQpPYDQLH Y SHGDURJLFGERUGNKR Y]G
SUREOpPP\ V RX V~YLVLDFH ,Q 'QH&Qp WUHQG\ L«
Rl $SSOLHG 6FLHQFHV

f 3U$FKROWWHAND -DURVODYLFNé VEORXWDENR 3UDKD

f 6LPIiQGL B]LOYLD , Q WHWE BQIHOIRQLUR QBO U QL
(GXFDWLRQLV *HQHUDOLS GRL V]iP DWG

f 7DPidRYi RADAUIRYi+6I00YQD 60iYND &XUUHQ\
FRPSHWHQFH GHYHORSPHQW LQ DQGUDJRIDEFRDNB
SURIHVLMD L NRPSHWHQFLMH VWUXpQMDND X REU

S

f 7DPidRYi @BRWHULRYADDQRYi 6LOYLD 1RYp Yé
DGUDJRIJLFNHM SURIHVLRQDOL]IFLIBORWKGNEWR"
3UXViINRY+®GRWUBRYi 6LOYLD V]HUN 9]GHOiYDQLF
NRQWH[WH %UDWLVODYD 9a(096

f 7DPi&RYi 9LROD 3URIHVVLRQDORB QW LAFRDQIHM V|
WHDFKHUV DV D WUMHOQ®E. QQ RMKMHDLAKBRY J$GWD 7H

V]iP S GRL DWG

f 7DPi&RYi 9LROD HW DO 4XDOLW\ DQG WUHQC
LQ DQGUDJRILRQO,QURIDHRERYi 9LROD HW DO V,
&RQWH[W RI $GXOW (GXFDWLRQ DQG /LIHORQJ (GX

f 9HWHAND -DURVODY 3 HKOHG DQGUDJRJLN\
7RYIEEL IRUUIVRN
f =iINRQ b FHPR&ELYRWQRP RYPEQOGYIS O QH Q1

QLHNWRUG&FK ]iNRQRW DW pOHWKRVV]LJ WDUWy V
W|UYpQ\HN PYyGRVtWiVUyO V]yOy W|UYpQ\H
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$%675%&7
)250%/ $'8/7 ('8&¥7L, $1' $'8/7 ('8&$T@Y 75%,1,1* 13689

'XH WR WKH XQGHUJRIDER KK DRDWNHMWQ WIKIH®RQJ OHDU
LQFUHDVMRSRUWDQFH HVSHFLDOO\ DGXOW HGXFDWLRQ [
TXDOLILFDWLRQ ,Q WKH FRQWH[W RI IRUPDO DGXOW
SUHSDUHGQHV IRUDW KMK K ™MEEODW\ZROW®KH LQQLWLDO V
WKH ILHOG Rl DGXOW HGXFDWLRQ DQGUDJRJXHV KDYH
IRXU XQLYHUVLWLHVISRARY QW KHWIXE 0O SURIIJIDQGUDJIRJ\

7KH DLP RI WKH SUMANRHOQO@NOV WWIXOCNKNH W KH SDUWLFLSD!
PRWLYDWLRQ IRU WKHLU VWXGLHVY WR PDS WKHLU MRE
DERXW WKH ILHOGV RI DGXOW HGXFDWLRQKHQIJRBIORAK RV K/
UHVHDUFKKRMUKWH DXSOLHG D TXHVWLRQQDLUH VXUYH\ D
XQLYHUVLWLHERFRHQQRYBQUD HUVLWN LQ %UDWLVODYD
B8QLYHUVLW\ LQ 1LWUD 8QLYHUVLW\DRIGO B Q/LHMH U\HLONV L R 10
TKHOH[LELOLW\ RI WKH ODERXU IRUFH DQG LWV FRQYHU
ODERXU PDUNHW ,W FDQ EH DFKLHYHG E\ PHDQV RI Ol
HGXFDRWRGYD HMVRKHWFUHQYW BIGXKQWWV ILQ OLWR RA I DHDW
WKHP WR DWWHQG YDULRXV HGXFDWLRQDO SURJUDP
GHYHORSPHQW RI DQGUDJRJIJXHVY FRPSHWHQFLHYV KDYH
LW LV LPSRUWDQW WR LSOR WHIHVAL@®JIO WDKHVIITHEBARIL RG] \RIR VR K
WUDLQLQJ RI DQGUDJRJIXHYV

'RF 3K'U 9LROD 7DPi&RYi
&6F HIJI\HWHPL GRFHQV
'7, 8QLYHUVLW\ "XEQLFD QDG 9iKRP 6]JORYIiN
WDPDVRYD#GWL VN

3BDHG'U 6LOYLD %DUQRYi
3K' HI\HWHPL DGMXQNWXYV
'7,8QLYHUVLW\ 'XEQLFD QDG 9iKRP 6]J]ORYIiN
E D U Q RGWWiI#



+(5%$ eYN|Q\YHN 9,

,,,352)(66=,1(/+,9$72776E*
'(17,7E6
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$%6=75%$.7

$] HWQ@QHMHWL NLVHEEVpPJL KHO\]JHWEHQ pO VLNHW V
DONRIRHDAMQHN WDJIJMDLQiIiO D V]IRFLIOLV pV NXOWXUiO
IHQXWDWiVRD VRBIiQLDL PDJ\DW]RIFNBW LMB QYO NNU+O |
IRO\DPDWiW YL]VJIiOWDP Ne<O|Q|V WHNLQWHWWHO
WpQ\H] NUH LVNRODL Q\HOYKDV]QiODW NRPPXQLNiFI
URPiQLDL PDJ\DUED/QNKWWRRMRWAVDQ NIHSRHWO NH® W V
_.ROR]VYiURQ P&N|G .R]PXW]D )OyUD +DOOiVVpU+OW
HUHGPpQ\HLP UiYLOiJtWDQDN DUUD KRJ\ WDQLQWp]Pg
Q\HOYHOVDMiWtWiVRQ YWWX]FEH OISR 6 DVIN® INKPUWH G HG-LO)
WDQXOyL N|]|VVpIJHQ EHO<OL VLNHWNXOW~UIiED EHiJ\D
UpYpQ LV HU VtWL D WDQXOyYyN LGHQWLWiVWXGDWiW
1DSMDLQNEDQ H V]HUHO WP IVNRWQ i \pi\Q CPY & RIJAD]WIELD @V ||
iWDODNXOYEDQ YDQQDN

% (9(=(7e6

6]RFLROyJLDL pV DQWURSROYJLDL SHHHIHWNWEHOY®
IRI\DWpNRVViJL QVHDRUIRM WY@ LY N|]|VVpIDONRWY WpC
VLNHW pN|]JQVM\WP FVXSiQ D IRPOWpNRULWIJEDRSRUWMD
NXOWXUiOLV NLVHEEVpJ LV 3DGGHQ DPHO\QHN
HVIN|[INpQW D MHOQ\HOYHW KDV]QiOMiN $ VLNHW HPE
HJ\ N|]|V NRQWWDIUUWR]QDN V WRIJMKE PKREKDWILQ G
NRPPXQLNiFLYMXN VREDQ¥XDLWLEXHDLWHW D MHOQ\G
KDV]QiOMiN %DUWKD

$ VLNHW N|]|VVpJ EHOV VWUXNW~UiMD ¥VWEEYWIQ KD
NLVHEEWW QQNDRYL N|]|VVpJKH] WDUWR]QDN pV H]W
KDJ\KDWMXN ILJ\HOPHQ NtY+O DNNRU DPLNRU D VLNH!

+XPSKULHV /IDQH HW DO $ N+O|QE|] QHI
QHP]®WHOYKDV]QiODWL N|JHJEHQ KRQRV QHP]JHWL MH
DPHO\ V]ILQWpQ HJ\HGL DNiU D] LOOHW QHP]HW RUIO
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$ MHOQ\HOY DEEDQ D] pUWHOHPEHQ KRUGR] pV IHMH] N
HWQQNPB]HWL JpIxB EOROOHW QHP]JHW KDOOiVVpUsOWMH
$] HWQLFLWiV D MHOQ\HOYKDV]QiODW QHP]JHWL Q\HOYL
D YDOOiIVL KRYDWDUWR]iV D WiUVDGDOPL VWiWXV D
WXGDWRMWI IPLIMHOHQW VLNHWQKE @hpQOH.JIH VP LWIEQ \ H
EHIRO\IVROKDWMIiN D VLNHW V]HPpO\HN HJ\pQL pV N|]|V\

XWDWiVRPED @BP]HWQLMWDIHEEVpPJEHQ pO URPiQLDL H
KHO\]HW pQWV B EPYRI®AI UVDGDOPL FVRSRUWIRM\ DAPHR QWiN L
OpWiOODSRWXN PHOOHWW NKOWNROI PALW] H | NHWE WQE E V]
KHO\]HW i0OO IH

Q® NLVHEEVpQHPW®LNRRYDWDUWR]iVVDO UHRQWHMNH]
WEVpJL VRUVWIUVDLNKR] YLV]JRQ\tWYD LV |[VVIHWHWWH]
DODNXO DPHO\ HVHWHQNpPQW QHP PHQWHV D NRQIOLN
N|UsOPpQ\HN KDWiVD Q\RPiVD UpYpQ (VIOPHRBY D WHWD R/
Q\HOWP QY ]WHQGHUG YiOWR]DWiQDN EHV]pO L NpWV]HUF
HPEHUL HVPpO\HLNHW LOOHW HQ  *~WL pV 6]@S+P]HWL $ |
W|EEVpJ KRPRJHQNXOWXQAEDWLSHUVSHNWLtYIiEyYQ V]HP
Q\HOYKDN]QUADKMIWUIQ\RV KHO\JHWHW JHQHUIOy WpQ\H]

$PLNRU D VLNHW J\HUPHN HOpUL D] LVNROiIVNRUW V]R
VSHFLIiOLV LVNROD HVHWHQNpPQW D] LQWHN|®Wp RHN WD
YiO L+\D U BIH\H F K DKRO D J\HUPHN LGHMpQHN OHJQD
VSHFLIOLV LVNRODWtSXVUD QDJ\PpUWpPNEHQ MHOOHP]
LVNRODL pYHN QHP]JHWL LGHQWLWIiVpStW pVD PHINHDA W
WDQXOHWWPpEHQ PLYHO/ D/QiGRDNRRPXQLNiFLYV N|UQ\H]H
N|UsOPpQ\HNHW EL]WRVtW V]iPXNUD H WHNLQWHWEHQ ¢
(O] NXWDWiVDLP DODSMiQ N|UYRQDOD]yGRWW D] D K
NXWDWiVRN LHIOHGEPQ UMN LYBYWROH]WHWpV  PPWHULOQMW D
HVPO\HLQHN WHNL QWOWPENQLIIHUHQFLiOy WpQ\H] NpQ
FVDOIGEYO V]iV\PDHNHNNPWHPpO\LVpIJIHMO GpVpQHN LGl
VIDNDV]DyN WOMXD WOV EBHGYI D FAVDRDELV LKiWWHUNW
Q\HOYHQ YDOYQRD PHJ $ URPIQ Q\HOY& VSHFLIiOLV LV
PDJ\DU WDQXOyNWyO HOWpU HQ DNLN D] HJ\PiVVDO U
WDQYUINRQ D UR®Y® VR UH OLNZHWY VWD Q XOyL N|]|VVpJ WDJI
PDJ\DU WDQQ\HOY& VSHFLiOLV LVNROIED MiUy VLNHW W|
pV tUIVEHOL NRPPXQLNiFLyV HVIN|]IN UpYpQ LV HU Vtw
QHP]HWL NG HNQW LO\GIWRWNpMUPH. Q VpJpW



.XOW-~UIiIN KDWiUPH]

$] HO EELHNEHQ IHOYi]JROW SUREOpPPDIHOYHWpPV Q\R
N|YHWNH] NpUGpPVHNUH NHUHVWHPCD 3 M QW VO DOL]OAM Q
VLNHW J\HUPHNHN FVDOIGMDL D PDJ\D b GQHBWYE&pVS HF
PDJ\DU Q\HOY& VSHFLIiOLV WDQLQWpP]PpQ\QHN D URP
LGHQWLWIiViQDN PHJ U]JpVPEHQ pV IHMODRWWRYV P HQ"N
IRUPiOLV pV LQIRUPIiOLY QHYHOpPVL N|UQ\HJ|H\D p\E HQN p
VIRFLDOL]iFLy pV D] RUIiOLV YDODPLQW D MHOQ\HOYL
$ NXWDWiV VRULE®DRNPYAMYNHH U] p V IWRYFK\Q RAIHIDGARD pW

D 6WDWLV]WLNDL LRIRDPNBUYYLENVHWP V]HPp W\ H N E HD
WiUVDGDOPL MHOOHP] LQHN IHOWiUiVD pUGHNpE
YRQDWNR]y Q\LOYiQWDUWIiVRN IHOKDV]QiOiViYDO

E eOHMWQWHUM~N pV HJ\pQLD HY\MBWWID/QWQ R DL\ RQAL O
VIHUHSO VLNHW V]HPpO\HN NUME D00 NQQ\ODV ] %}
IHOYpWHEHD pVEHQ YDOYVXOW PHJ KR D HAD W HNW
VIHPpPpO\HV p Oty X \8 POW p/®IINN PpO\HEE PR]JDWyL
YDODPLQW D] HJ\pQ pOHWPEHQ EHN|YHWNH]HWW
PHIJpOpVPQHN PyGMiW LOOHWYH D] LGHQWLWiV
LQWHUM~DODQ\RN NLYiODV]OWiRP D/ D NHUHEGNPIHE D\
VIHPSRQWRN DODSMiQ W|/UWpQW D D WDQXOyYN
V]*O N FVDPOGHMVEMHN" E VSHFLiOLV LVNRODL RN\
URPiQ Q\HOY& LVNROiW YpJH]WHN HO"KRPRIDY V
PDJ\DU YDJ\ KHWHWRRiX® KAPIVNWEDQ pOQHN"

F $ NXWDWIiVL LQIRUPIFLYN V]pOHVHEE SHGI
PWHOPH]KHW VpJpQHN H O/ Wi XMV X H NpW GADIIEND &
NROR]JVYiUL PDJ\DU Q\HOY& VLNHWWDSHNRPVDD
VIXRSHGDJyJXVRNNDO

$= ,6.2/$9E/$6=7EQ(O0E,

$ URPiQLDL PDJ\DU V]*O N VLNHW JQHO PE QB DMHINIIVY NG
KRJ\ D V]*O N PHQQ\LUVHUPHDNVYNRGQDN NLIHMH]pVPyG
Q\HOYL LGH@WHNAYNKRPOYV]tQ&VtWKHW RSFLy D .RO
PYV]i]DGD P&RIBSMDLQNEDQ .R]PXW]D )Py I\D UQ Y H®Y
VLNHWLVNROD D] RUV]iJ HI\HWOHQ LO\HQ DKRIHD &
J\HUHNHN QDJ\ W|pEVPDHWUGRONHU-OHWpPU O | NpQV
ODNRVViJIJDO UHQGHONH] $PHIANWE DX @WINHINNPPH H
KRPRJpQ PDJ\DU FVDOIGEyO V]iUPDJLN $ MHOHQOF
XJ\DQDNNRU DNDGQDN RO\DWJ «DHU FHIN HHV LK/i ] DWN\LIN 8 O
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1 7 YHJ\HV Ki]DVViJEyO V]iUPD]JLN pGHVDQ\MD URP]
Q\HOYHRWQ QMyXd EHV]pOL $] LVNROIED NHU+*OpVHNRU IF
KRJ\ V]*OHL QHP YHWWpN IR QWRRO EDDY O QA EN tWRORY QV MA

$] LVNROIED EHNHU«O J\HUHNHN HVHWpPEHQ D] LVNRC

J\DNRUODW pWUNYUVQMHIHWY NRQV]ROLGIiOQL KLYDWRWW

KRIRWW @MRIBWAO YL Li&HIQW ISWNRORRQDYYUV]ROQW PLYHO

PDJ\DU Q\HOY& VLNHWLVNROD D] RUV]JiJEDQ D .ROR]V'

PHIN|YHWOWQINEHRY UHQGV]HU HOIRJDGiViIW pV D FVDC

LG VIDNUD NRUOiIWR]iViW DPLW QbW RRV.\Y GAH® W|JH O & Q'K

V]*O N V]iPiUD DNLN QHP YiOODOWIiN J\HUPHN+N FVDN

NJUQ\H]HWIE/ION DHKHWVpJHV RSFLy YDODPHO\LN URPiQ

5RPiQ Q\HOY& VSHFLiOLY RNWDW VLMY PRPRYHND]iaW

PHJ\HV]pNKHO\HNHQ P&N|GWHN D]JRQEDQ D] LGH EHNH

Q\HOY& RUIGH®Y QW YHOPOWHN pV D URPiQ MHOQ\HOYHW
A1pKiQ\ FViQJy YLGpPNU O V]iUPD]y GLiNX@W®RRAVDNODGM D
RO\DQ FViQJy PDJ\DU FVDOIG DNL D KDOOiVVpU<OW J\
I|/OGUDM]L N|]JHOV pH W\EHY ] BYtWYPMD Q\HOYL RNWDWi
VIHPEHQ ~ * . V]XUGRSHGDJyJXV D WRYIiEELDNEDQ *

XWDWiVL HUHGRIWIENP KORW W+URPiQ WDQQ\HOY& VSH|
V]*O N YiODV]WMiN J\DNUDEEDQ DNLN DA KQL | XNVJ@NH
D]]JDO KRJ\ D KDJ\RPiQ\RVDEE pOHWPYyGRW IRO\WDWy ID
UDJDVINRGQDNODGV]RURG FWHOH] NDSFVRODWWDUWIiVKR]
LVNROD IHOWHKHW HQ D J\HUHNHLN IN]DMDM REJH @ ViQ)p|
HOOHQpPUH pSSHQ D ]DYDUWDODQ FVDOiIGL NRPPXQLNiF
JINNHQ PHQWHi VWO®PWEEWMIED J|UGtW W|EEOHWDNDG]|
LVNROINEDQ WDQXOy URPiQ RUIOLV Q\HO \DHHLY/ NRIOMDA
PYHLN VRUIiQ D QHP]JHWL Q\HOYL |QD]JRQRVViJ PHJpO
HOLGHJHQHGPVW WDSD@JWDWQPNORPHRNDQRHNKRJI\ VDM
DQ\DQ\HOYH HOWpU D] LVNRODL NRPPXQLNiFLYMXN VRU

,6.2/$, 6&2%$/,=E&,T 1(0=(7(17,7E6 €6 6,.(7.BO05%

$ IHQWHEE WDJODOWDNNDO HOOHQWpPWEHQ WHOMHVH
LVNROIEDQ DKRO D PDJ\DU LGHQWLWiV D WDQXOyL I
EHiJ\D]yGYD D NRPPXQLNiFYJVRW iRUHWIHW N QIMMHYp VPy |
PDJWDMHOQ\HOY UpYpQ LV pUYpPQ\HV+0



.XOW-~UIiIN KDWiUPH]

A-HOHQNRUL LQWPpP]PpQ\SROLWLNIQN HOLVPHUL WiF
PLQpO HUHGPpQ\HVHEE HOVDMiWtWiViWw pV H]]JHO SiU
D PDDOURUV]iJL VLNHWNMNRBENNG PV YOKHW VpJIHLW
PLQGNPW VWiWXV] EHpS+OpVpW WDQXOYN LGHQWL
HO Q\pQHN NLDNQi]iVD pUGHNpPEHQ OHJILJI\HOKHW
WDJMDL D N{pgM¥YBHL IyUXPRN HKRW IV WHDNHWQD NG U H \
EDUIWViIiJRNDW iSROQDN PDJ\DURUV]iJL NRUWIiUVD
iOODQGYDQ EpVtIWHRONUQFVsNHW pV N|]|V UHQGH]Yp
MHOQ\HOYHW NtVp ™ HDRUWLURX®I R #H\D WEHM N H B\pNOHH Pt
RO\DQ IDMWD LJpQ\HVVpJ D] [QNLIHMH]pVEHQ DPLW
ULWNIEEDQ WDSDV]WDOXQN ~ *
$ VLNHW J\HUPHN Q\HOYL pV NXOWXUiOLV V]RFLD
EHIRODVIRIOMRJ\ KDOOy Y\D FWV I DNGIMWi B} €} OCOOHWALINO N
J\HUHNHL D MHOQ\HOYYHO pV D VLNHW N XIOM-RWINDE
LVPHUNHGQHN PHJ PLYHO pOHWeNEHXDMY@iONHUEG
N|][VVpJE VWEE WiUVDLN®QyHDVBRIQWI\@MING RIJ\PiV N|]
J\ADNRUROMiN pV HOV GOHJHVHQ KDV]QiOMiN D MHOC
VIJHUHSH YDQ D VLNHWNXOW~UIiED W|UWpQ VSRQWIiQ
Q\RPiQ PIBIWIODVY KRJ\ D KINODWH WHNHN MUNWpPEHQ D
LQIRUPiOLY PHJLVPHUNHGpPV VRNXN V]iPiUD D UHY
AIHOIHGH]pVpW " ApUWKHW Yp YiOiViwW~ |QPDJXNUD
LGHQW LW iVXiN XKRMD MDWMRR H ] WKWWE ¥p -~ APGILN M
+ = KDWpPYHVHQ NHU+OW D VLNHWHN pV QDJ\RWK
POHWPEHQ HO V]|U D VLNHW NXOW~UiYDO D MHO
DONDORPPDO VRUUD NHU *IOW W] MDIM/iOV RIDRNIDRIGD WG NRIR
NpSHVVpJHLW LV (POpNHL VIJHULQW DPLNRU pGHVD
QHKH]HQ YiOW HO WiYR]y V]*OHLW O VtUW V]RPRU-
WDUWRWW YROQD RO\DM® VRRIJLJHIDHN|WM|WMDGHBE] N
VRUVWiUVDLQDN VDMiWRV YLOiJD D VLNHW NXOW-
LVPHUWHP pV PpJLV DQQ\LUD LVPHU V YROW ,O\HW
PHJQ\HUWH D WHWV]pVHPHW D] HOV SLOODQDWWyO
$ VDMiW EHOV NRE®PMAQRI\FIO/NHBDKDV]QiOy LQIRUPIC
HOP~OW pYWHEiH ®H REHQLY QHYHOpPVW N|]pSSRQWED iC
HOYHNW O HOW@UQW UMHEDHBHW W|OW|WW E H Wi OVLIWN |
N|][VVpJL pV QDBONMELYMNRIEIDQ DPL D KDOOy V]*O N FVD
HVHWHN QDJ\ W|EEVpPJPEHQ QHP YDOYVXO PHJ
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$ 7 FVDOIGMD D J\HUPHN+N H]HQ ~M YDODKRYD WD
GROJR]WD IHO NLIRJJQVIRIDWIV MEiIO QN H @ YEMI M»GS V R@MQ
HJ\*WW MiUW pV W|EE t]JEHQ PHJIRJDOPD]WD DJJiO\iW
FVDOIGKR] WDUWR]QL KDQHP 3PRVW PiU FVDNLV KDOC

$ * FVDOIGMiQ EHO+O YHOH OHJPRQLEEONLQ WWHIHP B\
MHOHMOIWOO]RWW DUWLNXOiIFLYYDO V]sOHL OHJLQNIE
|OHOWpPN N|U+O JRQGRVNRGiIVVDO DQpON+O KRJ\ D |
YROQD OLQGH]HN HOOHQPUH QDJ\RQ J\RMWDQ \p\O Wi\
V]pSHQ IHMOVI@®MWLY EV]tYHVHQ pV WeUHOHPPHO NRP]
WXGy JJHUHNHNNHO pV IHOQ WWHNNHO

OLQGH] HJ\EHFVHQJ D KDOOy WDQXOyN LVNRODL N
PHJIiOODStWiVDLYDO DPHO\HINNRXMDMW Q QNHPH\W IK DKARi A
MHOHQW VpJH YDQ D V]JHUNH]HWLOHJ pV WDUWDOPLOD
WDQXOyL EDUIWL NDSFVRODWRN QDJ\ LVNRODL V&U&Vp
H] iOWDO VHJtWL D] LVNRWDEXYJQADLXWiV DODNXOi
$ MHOOM LQIRUPIOLY WDQXOyYN|]|&iWp YIS RIQW DM pWt W | V B W
PYGRG@H PHJYDOyVXO D] DPLW *UHJRU\ NpWQ\HOY
J\HUPHN D] LVNROIEDQ LG VHEE WU WD QWY@ HIGRD]MIipAL
Q\H@YHJI\IDMWD Q\HOYL NRPPXQLNIiFLYyVHV® BVSHERQINY QWH NL
VHIJtWVpJUH LV WHWOHNREYDRUIOLY Q\HOYROX\GDViW |
HOVDMiWtWiViw $] HJ\LN LVNROWW \L]XW 8 B BH B DY iB&LV D {
PDJD |[VVIHWHWWVpPJpEHQ pV QHP]HGPpNHNHQ iWtYHO IH
PDJ\DU MHOQ\HOY SRQWRVDEEDQ DQQDN .ROR]VYiURQ
A$] LVNROIEDQ QHP D VWD QGIUGW NJ\WNQMROXJ\HQ MH
HODMiWtWRWW ALVNRODL MHOQ\HOYHW  $ QiOXQN
URPIQLDLKR] PLQW D PDJ\DURUV]iIJLKR] 5RPiQ yUiQ
yUiQ ,00HWYH PHO\LN WDQiUQDN PL PHJ\YXIQHPPDQG
URPiIQWYO N-.OQBEB|RINQ&DQ LVNROIQDN PHJYDQ D PDJ
5RPiQ MHOQ\HOYU O VHP EHV]pOKHW-QN ©J\$PH QMF D®
6LJQ /DQARPIHDPHULNDL MHOQ\HOY PHUW W-~0 QDJ\
,JD]]HN D] HOP~OW pYHNENRQHDRHMMVOHRV|NNHQQL D
N|V]|QKHW HQ 1DS PLQW QDS EHOH+WN]|]|P DEED KRJ
PUWLN D J\HUHNHN YDJ\ KD pUWLN NLMDYtWDQDN K
DQQDN PiU OHJDOIEE HJ\ QHJI\HGHV]XHIYRG W PRWIX
WRYIEELDNEDQ 7 3
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$1<$1<(/9 $= ,6%$20,1'(11%$3-%,%%$1

eOHMWQWHUM~LP VRUIQ PHJHU VtWpVW Q\HUW KRJ\ I
HOV VRUEDQ D PDJ\DU VLNHW WDQXOyL N|]|[VVpJHQ Et
IXGMNYW D PDJ\DU Q\HOY& LVNROIED MiUyN V]iPiUD

~MRQQDQ HOVDMiWtWRWW DQ\DQ\HOYL V]yEHOL pV tUi
UpYpQ V]*OHLNKH] LV MREEDQ WXGQDN N|JHOHGQL N
PHWDOIOW RWWKRQRVViIJRQ DODSXOy NDSFVRODWWLE
NJUQ\H]JHWEHQ iOWDOIEDQ FVDN D YDNiFLYNDW W]|O\
EL]JRQ\XOWDN V]iUPD]iVL LGHQWLWiVN|[WHOpPNHLN PH
NRPPXQLRWUFOYV PyGMDLW QHP QDJ\ NHGYYHO J\DNRU/|
VItQYRQDOD MHOOHP] HQ DODFVRQ\ VILQW& PDUDGW

RWWKRQXNQDN D VLNHWLVNROiIW HOV VRUEDQ DQQDI

36 6]*OHNNBHU WHP DONDOPD]WiIN YHOH D] LVNROIED
D YDNIFLYEDQ D NROR]VYiUL KDOOiIVVpU*OWHN LVNF
ROYDVQL D] LVNROIEDQ HOVDMiIWtWRWW PyGV]HUHN
YROWDNKXDMBOR@®y MHOQ\HOYL NRPPXQLNiFLYW DO
WpYH RUIOLV pUWHNH]pVW IRO\WDWWDN YHOH

"( A+DOOy FVDOIGEDQ Q WWHP IHO D YDNiFLYEDC
WiuUVDLPWyO WDQXOWDP ,JD]JiEyO DOROYEDWDP KR.

+ = D KRVV]~ YDNiFLY LGHMH DODWW D] RWWKRQLDT
VIHULQW VRNDW IHOHMWHWW EHO OH PLUH PHJNF
NDSFVRODWiIW QDJ\RQ MyQDN tWpOWH PHBR EDYIiVYNO -«
PUWHNH]LN V]OHL WDJROWDQ ODVVDQ EHV]pOQHN
HOW|OW|WW pYHL VRUIQ FVYDOIiGWDJMDLW D MHOQ\H

A$ V~O\RVDEE IRNEDQ KDOOiVVpU+OW GLiNMDLQN
FVDOIGMIWIRO\DQ DODFVRQ\ VILQWHQ NRPPXQLNiO
V]+O pV J\HUPHNH N|]|WW $ KDOOy V]*O N N|]*O NFH
LJD]iQ KRO PHIJWDQXOMDQDN *\HQJH D] HI\HV+sOHW
ODJ\DURUV]iJ®RQ MRRRO\DEE NpW pYH YROW GH QH
NLDODNXO HJ\ VDMiW FVDOIGL MHOQ\HOY NLFVLI
WDQtWDQL D V]*OHLW ~ 7 3
$ V]JYEHOL NRPPXQLNiFLy JI(DNRUOiVD PHOOHWW DQ
ViO N iOWDOIEDQ IRQWRN Q@W L\WHNINHMH WMWPRHNN V]i
HOVDMiWtWiViwW LV DPHO\QHN HJ\LN HOV GOHJHV MFk
NDSFVRODWWDUWIiV PLQ VpJL MDYXOiVD PHO WRHWMQ p
OiWWiN
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A$ PDJ\DU FVDOiIGRN V]iPiUD IRQWRV KRJ\ D VLNHW J
VLNHW OHJ\HQ OJ\ JRQGROMiIN QHP D MHOQ\HOYL N
LVNROIED tUDWQL LQRIGEEDD PW WD KXKBRINXQ QI QPYXD® MR C
ROYDVIiIVL NpS URPiIQ pV PDJ\DU QWHB®YHQ QDJ\RQ N-+O|

$ VLNHW V]+O N pV VLNHW J\HUHNHLN N|]|[WWL NDSFVRC
PiVNPQW YDOyVXO PHJ PLQW D KDOOy V4EQUNURWDBHG@M
PHJYiOWRDRWRWPBRQDWNR]LN D J\HUPHN LVNRODL pYHL
J\HUHNHLYHO HOOHQWPpPWEHQ D VLNHW V]+O N J\HUPHN
D] YYRGLWOHWYH LVNROIVNRUEDQ PHJYB@WXQW pRUD]
HVHW+NEUIE & ]DODSRNUD pStWKHW $ VLNHW IHOPHQ
J\HUPHNHN HVHWpBH QN DIp@VHRPG RONRGiIVPYyGUD KDWpNR
D] ~M NRPPXQLNiFLYyV PyGR]DWRN pV NRBPXQURDALYVN I
FVDOIGL Q\HQOGVHOIV RH OMWRQIWRH NLHJIpV]tW pV NRQV]R
W|OWKHW EH D] D QWHPQMWOLY L GHVQ@LNDIVY PHJIJHU VtWpVpEH!
HVHWWDQX\DRiQW H IRO\DPDW P&N|GpVL PHFKDQL]PXViIE
3/ PDJ\DUHXB\BRQOOY FVDOIGEYO V]iUPD]LN GH QHP W
VLNHWLVNROIEDQ tJ\ FVDN DQQDN N|V]|QKHW HQ LVF
KRJ\ D J\HUPHNHL PHIJPXWDWWiN QHNL OpJVHP D]W K
MHOQ\HOYL V]REQDIORIQFNRMDQP D FVDOIGEDQ URPIQ Mt
$PLNRU D PDJ\DU VSHFLiOLV LVNROIED NHU*OWHN RW
EHV]pGUH WDQtWRWWiN NHW pV LWW LVPHUWpPN PH
(QQHN PHJHU VtWNNOUB PBHWNSRUIOLY Q\HOYHW RWYV
FVDOIGRQ EHO+O NRUIEEDQ HOVDMiWtWRWW MHOQ\HO
KRYDWDUWR]iVW HU VtW V]JHUHSH UpYpQ EHpS-OW
PLQGHQQDSL PHJpOp VY REQR Dp P DVRYWE BEWIQMPN XP~ DSD \
VIHUHSHW EP D PDJ\DU MHOHN VHP W&QQHN HO
UHSHUWRIUMXNEYO +HWHNHQ iW WDUWy N<O|QE|] V
PHJILJ\HOpVHP VRUiIQ WDSDV]WDOWD¥®IDIQRJI\ B DNpBVUJI\
MHOQ\HOYHQ pV RUIiOLV Q\HOYHQ pUWHNH]LN HJ\PiV\
PDJ\DUi]JDWD KRJ\ D VSHFLIOLV LVNROIEDQ OpQ\HJpE
PYHLN VRUIiQ D KDOOiVVPpU+OWHN D VDMiWSHBERMXN E L
LVNROD V]RFLIOSHGDJyJLDL VJHUHSH QDJ\PpUWPpPNEHQ

$ NROR]VYiUL PDJ\DU Q\HOY& VSHFLiOLV LVNROD V]XU:(
PHJHU VIWLN KRJ4 VW BEDRQLDW PIGRW KDJ\RP#QPDLKR] Pp
NXOFVWHMWEH D] HUGpO\L SDUWLXPL PDJ\DU VLNH)
LGHQWLWIiViQDN IHQQWD QWY\WHEPWYL #PODD FRONMFDAW D/ IN X O
iWKDJ\RPiQ\R]WDWiVDNpQW pUWHOPH]]*N pV FpOMiQDN
DNNRU DOM&MHIEEEVpJL DQ\DQ\HOYHQ W|UWpQ RNWDWIiV
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NLMHOHQWKHWMsN KRJ\ HOV GOHJHV FpOMD D PDJ\D

NLDODNtWiVD (PHOOHWW pV H]JHO HJ\HQUDQJ~DQ

OHJKR]]iBPMRARWQLNiFLYV UHQGV]HU PLQpO HUHGPpQ\H
A, VNRODL PLQGHQQDSMDLQNEDQ H] D PHQWDOLWiV
D OHKHW OHJW|EE PDJ\DU NXOWXUiOLV HVHPpQ\HQ
NRPPXQLNiFLyUIEQWHVDWMWIPEHQ MXW NLIHMH]pVUH
LVNROIQN MHOHO NyUXVD HJ\ J\HUPHNFVRSRUW D
VOiJHUHN V]|YHJpW MHOQ\HOYHQ WROPiFVROMD pCQ
NH]JHLN PDJ\DUXO pQiNNHORHKR PWVDEQHR]HWN|]L VOil
V]|YHJ MHOQ\HOYpQ WDQXOWiN PHJ $ SH]VHJ MHOQ
EiPXOy E*V]NH PDJ\DURN V]iPiUD LO\HQNRU D V]tQSD
PHIJNpUG MHOH]KHWHWOHQ@MHYI OY.iMd O ROYIDQ H]WH PH
MHO]pVpUWpPN&HN D] HUGpO\L PDJ\DUViJ LGHQWLWi
RVIWKDWDWODQViJiWw LOOHW HQ ~ 1 = V]XUGRSHGI

$ PDJ\DU pV QHP]JHWN|]L MHOQ\HOYL NXOW~UD KR]]ilp!
VIPiUD OpQ\HJHV D WDQXOyN V]HPpO\LVpJpQHN PLQpO
pV D]pUW KRJ\ D SRWHQFLiOLVY NpWV]HUHV NLVHEEVg
PHOOp PLQpO W|EE OHKHW VpJHW UHQGHOMHQ D St
WVYWDD GDORPEDQ pV]OHOKHW PHJEpO\HJ]pV RNR]WD Pj
VpU+OpVHN NLYpGpVpUH $] HOV W|UHNYpV D PDJ
IVVIHIRQYGLN WHKiW D PiVRGLN W|UHNYpVVHO D MH
KLV] HN JDDQ\DQ\HOYL QHYHOpPV OHJNpP]JHQIHNY EE WiPL

7HQGHQFLiIN pV SHUVSHNWLtYiN

$] LOWHUM~LP VRUIQ Q\HUW LQIRUPiFLYN XJ\DQDNNRL
D] LVNROD LGHQWLWIiIVPHIJWDUWY V]JHUHSpW W|EE KiW
J\DDRUOiViQDN IHOWpWHOHL pV PyGR]DWDL UNW]DEHW WV
WDQXOyN HOYiQGRUOiVD HOV VRUEDQ PDJ\DURUV]iJL
SpOGiX0O D] HI\LN QHPUpJ YpJ]JHWW RV]WiO\ WDQXOyL
WDQXO WRYIiEE (] D] HU WHOMHV HOYiQ ®RQGIW]HWHQ
N|[YHW ~M OHKHW VpJHNMHR/DW OIPMWRRVB]iD (BDJ\DU

WIUYpQ\ YiOWR]iVD PiVUpV]W SHGLJ D]]D®]DMNROD\LE
VILQWHQ 5RPiQLIEDQ WRYIEEUD VHP pUKHW HO PDJ\D
$] HOYU®GR HOOHQWPRQGiIVRV N|YHWNH]PpQ\HNNHO
HOYiQGRUROWDN PDJ\DU LGHQWLWiViQDN PHIJWDUW,V
V]+O 1|OGL PDJUPNENQ]|VWINNHQWL D] RWWKRQ PDUDG!
KR]]iIMiUKIXND QHKH]JHG DVV]LPLOIFLYV Q\RPiV Q|YHNH:(
KHO\L VLNHW N|]|VVpJHNHQ EHO+O $] DVV]LPLOIiFLy Il
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LWWKRQ PDUDGRVOWD®D QDY HNXYWDW iV N|UDE H VEQINNHIe O
YHJ\HV Ki]DWVIiS$EDHI\HVY HWQLNXP~ FVDOIGRNEDQ QDJ\P
PDJ\DU MHOQ\HOYKDV]QiODW RUiIOLV Q\HOYKDV]QiODW
KRJ\ D] LO\HQ FVDWHWRNED VARANWKDOOY J\HNKOWNUD V
HOVDMIiWtVDi WIR PiHO QW @MNDIL LGCHQWLWIVW WHJI\pN PDJXI]

$ URPiQ VLNHWLVNROD HOV]tYy KDWiVD QHPFVDN D YH
J\HUHNHL HVHWPEHQ p U YD\ & L BHW pAR PRJIPIU KD O O
LV VRNDQ QHP D PDUNROIEDHFLVQLN D J\HUHNHNHW $ U
LUDWNR]JRWW PDJ\DU WDQXOyN UpV]DUIQ\D pSSHQ D
OHJPDJDVDEE ( MHOHQVpJ HV}XN G RSB OXYKHGW HR
PHJOiIWiVD VIHULQW KRDBLMJNWIDMI@IRNVt P ykKaIRQIV~ LVNR
N|]YHWNH]WpEHQ .ROR]VYiURQ D URPiQ LVNROiN PHJPDU
D NROR]VYiUL PDJ\DU VLNHWIRINRW pENRY KRN @y pHJWHS
J\HUPHNHN V] OHLQHN QHKp] HOIRJDGQL

A$SRWHQFLIOLV GLiNRN V]*OHLQHN LVNRODYiODV]Wi\
MHOOHJ YDJ\LV D QHP V]HQ]JRULIOLV VpU+OWVpJJIH(
DODFVRQ\DEEB&M]GQWHQONRN MHOHQOpWH DPL VRN |
LVNROIQNEDQ QD QA\GApI@ YHRNWDWiV OHKHW VpJpQHN
HJ\*WWQHYHOPpPV HJHQ IRUPiMD V]JRURQJiVW pV HOJiUN}
HJ\HV WDQXOyLQN QHP KpWN)]QYBEQ NINMHYNMGHY\ L
IHQ\HJHWH®WNWNp QW Jp H WRHHONPHN] IMHD H QO pW pW HEEH
PiVUpV]W DJJiO\DLN YDQQDN D ILDWDO J\HUPHNeN Y
UHQGHONH]pVpUH i0OOy NRUWiUV RRBE P-OMMEDLRD /@ I
KRJ\ D NROR]VYiUL URPiQ VLNHVKD\ONR U VL QW WAL D\NNR ¥
WDQXOy SRSXOiFLy QDJ\REE PpUWpPN& KRPRJHQLWiVW
PULQWHWWVpJ PpUWPNpPQHN WHNLQWHWPpPEHQ ~ *
$ VLNHW BREPOIBLMDYXOy KDOOYNpV]+OpNHV HOOiWiV |
NYHWNH]WpEHQ LV IRJ\DWNRWIN V(D ®DW ARQW HXQ P DD DD HAlpN
pV PLN|]JEHQ D VLNHW HJ\pQHN V]iPiUD D] LQWHJUIFLYy
SHEWNWLYiMiW Q\LWMD PHJ D VLNHW N|]|VVQMWW]HQWMM p
(]JHO SiUKX]DPRVDQ Q|YHNHGHWW D] LQWHJUIOKDWyYQ
LQWHJUiFLYyV IRO\DPDWED EHNHU+OW VLNHW WDQXOyN
VLNJNMUHNHNQHN D V]iPDUiQ\D DNLN PDLQVWUEBP LVNI
( WDQXOyN MHOHQOHJL pV M|Y EHOL YLV]RQ\D D VLNH
VRNWpPQ\H] V pV W|EEIpOH OHKHW VpJHW PDJIiEDQ KRU
N X WDWIWWVNHOO PDMG NpSH]QLH
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JHOKDV]QiOW VIDNLURGDORP

f
f

$KPDG : -RQBWNLQpY $VLDQ 'HDI <RXQJ 3HRSOH
$JHQFG5& )XOO 5HVHDBEFK 5HSREZWQGRQ (65&
$SWNLQ . $KPDG : pV -BRENWK $VLDSQOGHDRGSHRK

IDPLOLHVY QHJRWLDWLQJ UHRBWRBRI\KRS V4 HDIDAEW K
9ROXPH _,V&XHROGDO

%DUWKD &WLNHW N|[]|VVpJ NpWQ\HOY&VpJ pV D VL
RNWDWiViQDN OHKHW VpJHIpV, @D YWDWB\i\A 0 R/ BIURIQQ p

LV HOMXWQL W~OUD ~ %XGDSHVW 7LQWD .|Q\YNLI
'HOJDGR * V]HUN 7KH +LV SD® LAK SOIOH Q 7K
ELOLQJXDO VS HBPIMKR GUCKE@BOPXGHW 8QLYHUVLW
'"HQPDU& - BLNHWVpPPHQWIiOKLJLYWL D6, 188D S H
ODQGiIWXP .LDGy

*|QF] / $ YDMGDViJL PDJ\DUViJQ\NMHONG\HOFKRO
YRQDWNR]iIVRN 6]DEDGND 077

*UHJRU\ 6 7KH ELOLQJXDO HGXFDWLRQQRI GH

=DLWVHYD * / .RPDURYD $ $ pWDBXENUOBRYHOQ
ELOLQUXPPD BMLREHHGLEBJIVQRIHWEDWLRQDO &RQIHU!
(GXFDWLRQ RI 'HDI &KLOGUHW@VERYFRDJIYSULG
*~WL (6]p8H *\ $ VINRDOMRLY Q\HOYSROLWLNI}
DOXOQp]HWEHQ ,Q 7yWK 6] NSOWKIiUEDWBORF HL
6]HIHGIHGH (J\HWHPL .L3GY

+DUULNV @HHFK - 5HD G L QJ QGIDH@®R SEPHIY W K.
,Q . 1HOVRQ . pV 5HE&KUOGUNHUND QJIXDQBOHZRRE
&OLIIV 1- /DZUM®VMREIOERDX\S

+XPSKULHV ) '"HDI FXOWXUH DQG FXOWXUHYV
(FNOXOWLFX®WHYHDQ Q¥IMWH 30DLQV $= $RQJPDQ
/IDQH + +RIIPHLVWHU 5 BV- READIQMHO LYWRSNVKH '($)
6DQ 'LHJR 'DZQ6LJQ 3UHVV

2 1HLOO ) ODNLQJ VHQVH RI EHLQJ EHWZH
SHUIRUPDQFH QDXWDWILDSISYODRDORRIH DQG ,QWH
&RPPXQLFDWLRQ S

3DGGHQ & 7KH 'HD| &RPWXQHWRID'GI®G | W3HIR S
6KHUPDQ :LOF®PHVJHADN) 'HDALOXYMUXBEI0DU\ODQG /
3UHVV

3XV]WDL * +LWYDOOyY N|]|VVpJHN UHMW HW WM WyWHA
&VINV]HUHGD S
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$%675%&7
$7 T7+( %25'(5 &B/785(6 T+( ,'(17,7< %8,/',1* 52/( 2)
+81*$5,%$1 '($) ('8&%$7,21 ,1 520%$1,%

'HDI SHRSOH OLYQDWLR® MHW RQQR UL VD\ WRRMLOIDW LRRXS | R
PHPEHUV KDYH PXOWLSOH PDUJLQDO VRFLDO DQG FXOV
VWXGHHGRMKDOL]DWLRQ FRQGLWLRQV DQG SURFHVV RI
ZLWK SDUWLFXODU UHJDUG WR WKH RDPWKERWR OG HIWHG
UHODWLRQVKLS EHWZHHQ VFKRRO ODQJXDJH XVH FRPP
)OyUD BOHFRKRRO IRU +HDULQ@DSRBED LKM\G WQD&GRLXM R QL
SURPLQHQW UROH LQ +XQJDULDQ 'HDFHK GXVX\WWR/QULHY B
WKH HGXFDWLRQDO SUDFWLFH Rl WKH HGXFDWLRQDO
DZDUWHQWQG VHQVH RI EHORQJLQJ WR WKH +XQJDULL
LQWHUFRQQHFWHG ZD\V RQ WKH RQH KW RREQ WAMURKLIKJ F
+XQJDULDQ ODQJXDJH VNLOOV DQG RQ WKH RWKHU KD
/IDQDX¥H HPEHGGHG LQ WKH 'HDI FXOWXUH ZLWKLQ WKH
FRQGLWLRQV DQG PRGDOLWLHV ®J HQHVF Y WU@D WHKILWS H F

'U %HOpQ\L (PHVH
HI\HWHPL DGMXQNWXV

3DUWLXPL .HUHV]WpQ\ (J\HWHP 1DJ\YiUDG
HVH@IBKRR FRP
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$%6=75%$.7

$ WDQXOPiQ\ DUUD WHV] NtVpPUOHWHW KRJ\ D NHU
QDSMDLQNUD MHOOHP] VDMiWRVViJDLUyO D QHYHO
DGMRQ

9L]VJiODWXQN HOV VRUEDQ D U i\Q\RINGILWWHNQL WS H GD
PLYHO HEEHQ D] LG VIDNEDQ D YDOOiVRV QHYHOpPV [
QDSLJ KDWy ~M W|UHNYpVHN ILJ\HOKHW N PHJ $ K
WDQXOPiIQ\R]iVD UiPXWDWRWW DUUD-+OKRM) QD | N8 LHG/H
UHURSHGDJyJLD KDWiVD D NJ|]|VVpJpStWpV KDQJIV~O)
FVHOHNY KLW V]HUHSpW KDQJV~O\R]y LUIQ\]DWRN D
PHJROGIViIW N|]JpSSRQWED iOOtWy V]iQGWiN)\X@ G W/H W MY
ILJJHORHW D YL]VJIOW GRNXPHQWXPRNEDQ $]RQEDQ
N+O|QE|] PYyGV]HUHN LVPHUHWH FVXSiQ D OHKHW VpJt
D QHYHO V]iPiUD eUWpNHVVp KDV]QRV ViXIRMNSWMR QO
DONDOPDH@BpB\HNpSS OHV] H]pUW IyNXV]iO D WDQ
PXQNDWHYpNHQ\VpJHLUH LV

% (9(=(7e6

$ NHUHV]WpQ\ NHUHV]W\pQ QHYHOpPV .ULV]WXVW N|YF
QHYHOpPVW MHOHQW DHIN O\RQIRFK IMWROOUDY RJYBLE V]eOH\
IRO\DPDW $ NHUHV]WpQ\ HOQHYH]pV YQOpPVMEDEREN I
VDMiWMD PtJ D SURWHVWiQVRN LQNIiEE D NHUHV]W\p
NHUHV]WpQ\ NHWHRHWKDW QUHRIHOEYO N|YHWNH]LN KRJ
NHUHWHN N|][WW YDOyVXOKDW PHJ KDQHR\EOIKR
HWGPPQ\HNpPpSS 6DMiWRVViJD KRJ\ HJ\WJHUUH NHOO W
$ WUDGLFLRQDOLWiVW|DIOQINRGEKRPRWOP KRIDVINRG
D IRO\DPDWRV PHJ~MXOiVW MHOHQWL D PLQGHQN
PHIV]WOQDN OHKHW VpJHLKH]



%RJIQIWRFNVLV -XGLW

$ NHUHVIWpQ\ NHUHV]W\pQ QHYHOpPV LUIQW pUGHNO G
PULQWHWSWIIDNQMNEDID pUGHPHY IRJODONR]QL D N|YHWNH
PLO\HQ KD]DL pV QHFRMWAHYHIPWOL WWIHNYPRMBINpM JNHE
IVV]HI«JJpVEHQ D NHUHV]WpQ\ NHUHV]W\pQ QHYHO W O
HO $ YLIVOEROWRQWMiW D VIHU] H WpPDN|UEHQ YpJ]l
%RJQiUQp .RFVLV GH H MHH®® W WIUN Q Q DW-FON B
UiPXWDWy MHOHQW VHEE KD]DL pV QHP]JHWN|]L V]DNLUR
$ WDQXOPIiQ\EDQ D SURWHVWANQXY QGIY WRUMNEDH |PNXM | RA
IRUGXOUHD FPPEHQ D] iOWDOXN KDV]QiOW NHUHV]W\pQ H
DGMDN WRUEDQ QDSMDLQN NHUHV]W\pQ QHYHOpPVpPQHN
NDSFVROyGyDQ D QHYHO YHO V]JHPEHQL HOYiUiVRNUyO

$ .(5(6=7<el 1(®®6 6$-E7266E*$,

$ YDOOiIVRV WDUWDOP~ tUiVRN D NHUHV]WpQ\ NHUHV]W
QHYHOpPVVHO DJRQRVtWMiIN 6WDJOLDQz eUWHOPH
QHYHOpPV DODSMD D %DWOLD VD)H @t HMHWDSDFWVIRBRACR N ¢
1«JJHWOHQ+-0 D KtY pOHWUH QHYHOpV DPHO\ PDJIE
EHNDSFVROYGiVW DNWtY J\*OHNH]HWL WDJNpQW YDOy
IHOHO V PXQNDYpJ]pVUH HJDWYRYIHKWR]piVOMXD[ilVQ\H ] HEQV W Wt
LULQWROHUIQV N|]|VVpJL PDIJDWDUWIVUD QHYHO %iU D
N|W GLN IHOWpWOHQ LQWp]PpQ\KH] PpJLV DODSYHW N
NHUHV]W\pQ LVNROIW pV D] HJHN]DNY] e« QI \LOM NNHD WA WpHI\N
OHJKD\@WDEE D FVDOIGL QHYHOpV

$ V]I*ON D FVDOIGWDJRN NHUHV]W\pQ PDJDWDUWIiVD I
WHVWLOHJ OHONLOHJ HJIpV]VpJHV J\HUPHN Q|YHNHGpV
PLQWEBWRWHOpPW

$ FVDOIGL YLV]RQ\RN OpJN|U G|QW MHOHQW VpJ& D J\
KRJ\DQ YLV]RQ\XO WiUVDLKR] QHYHO LKH] D] LVNROI
N|]I[VVpJEH D WiUVDGDORPED $ V]*O L Ki]QDNCHWIEH @ +
WDWIWD HOIRJDGiViUD NHOO |VIW|Q|]QLH KLV]HQ H PDJ
N|JI[VVpJL pOHWHW pOQL QHP IRJMD PHJpUWHQL D NJ|]|®
QHYHOpPV HUHGPpPQ\HVVpJpW V]iPRV W p QWH]O KDHIOH R O W
OHONL NL*UHVHGpVH VRNV]JRU NLOiWiVWDODQViJD VWE
HJ\ UpV]H QHP WXGMD IHOYHQQL D KDUFRW $ SHGD
NRPSHWHQFLIMiWyO 1+JJ KRJ\ PLNpQW NpSEDBNVHYtWH
SREOPPiW WeQHWNPQW MHO] JWRUIPHMNGN QRAVLWD QXOyN
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.(5(6=7<el1 1(9(be ,5E1<2.

$ NHUHV]W\pQ QHYHOpPVEHQ PHJILJ\HOKHW HN N+O|QE
DPHO\HNU O V]JHUHWQpPN V]pOBIiWN QN tW\BH W DH/QUH |
VRNV]tQ&VpJUH

$ NHUHV]W\pQ QHYHOpPV HJpV]HQ D V]i]DGLJ D 0iVR(
D +HLGHOEHUJL .iWp DODSMiQ W|UWpQW (] XWyEEL V
YDViUQDS GpOXWi@IRNi WHHPLMBHQ DYDODPLQW D %LEC
VHItWHWW D UHIRUMWEWRIVIQBXNHOBYpBENRUUiIVD YR
P~OW V]i]DGEDQ D NHUHV]W\pQ QHYHOpPV GLQDPLNXV
HJ\UpV]W D UH IR RRSHEFUQNHMWPWN QHN  PiVUpV]W D]
HJ\KDQJ~ YDOOiIVRV QHYHOpVL J\ADNRUODW NULWLNiMi
N+O|QtWKHW HO HEEHQ D] LG VIDNEDQ D $ J\HUP
QHYHOpPV E $] ,JHKLRG B ®&/ipA@bp M} QQDMNWEHHP HO WW
$] HPEHU pOHWKHO\JHWHLQHN PHJROGiViW V]HPpO\LV
-HOHQ NRUXQNEDQ VHP PRQGKDWyY HJ\WpJHVQHN D N
SDUDGLJPIN P&N|GQHN WP iV] RRHORAMWW LV PHJWDC
%RJQiUQpP .RFVLV

$ V]i]DGEDQ PHJMHOHQ LUiIQ\]DWRN WRYIiEEpOp
HOJRQGROiIVRN WpUQ\HUpVpQHN KDWiViuUD QDSMDLQN
VIDNN|Q\YHN %DOGHHBDRWHORVFDWR YDOOiVL

3URJUDPPD SHU OJLQVHJQDPHQWR GHOOD UHOLJLRQ
SHIRUPIWXV (pMKHUWNMFVWDQ NHUHMWWDMWPRUNEDSMiC
%LEOLD V]HUHSpPpW HKXQUMAPDRY Y i(EHIOR IDQ

VIHULQW D] ,JH KDOOiVD ROYDViVD pV pUWHOPH]p\
EHV]pO D W|UWPQHWHNHQ NHUHV]W+0 DY]H®ENUKB] |
%LEOLD V]|YHJH WDQXOPiQA\&]iV D]NEUEYIH WipQW pNXD V
KDJ\RPiQ\DLED DPHO\HN VHJtWVpJpYHO N|QQ\HEEH
PHIMHOHQ JRQGRONRGiIVPYG )RQWRV D]JRQEDQ PHJ
VRUIQ ILJ\HOQL NHOO DUUD KRJ\ BIN pRINHAPHPIM NH |
NHU*OMHQHN NLYiODV]WiVUD KLV]HQ QHP PLQGLJ
IHOGROJR]iVD

JHONLJRQGR]iVW NLHPHO NHUHV]W\pQ QHYHOpV I
NLDODNtWiViUD W|UHNV]LN QHYHOW R pI & P WH BEWHQO
YLVIRQ\EDQ NDS VHJtWVpJHW D] ,VWHQQHO YDOy EH
$] HJ\pQL EiQiVPyG D V]HPpO\HV EHV]pOJHWpV VH
IHOQ WWHW KRJ\ pUJHOPL OHONL WWP\NDIM Q@NVEL] B
YiODV]W pV ~WPXWDWiVW NDSMRQ
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$ NJOFV|Q|V N|]JYHWOHQ NDSFVRODWRQ DODSXOy Q
IpO N|JIWWL YLV]JRQ\RQ D N|JWeN OpY SiUEHV]pG KI
DONDOPDINRGiIVRQ P~OLN $ QU &QHBENDWRE WHONW HU
IRO\DPDWEDQ N|OFV|Q|VHQ KDWQDN HJ\PiVUD

eUWpNRULHQWiOW NJ|]|VVpJL QHYHOpV DPHO\QF
PDJDWDUWIiVIRUPD NLDODNtWiVD HJ\ FVRSRUW pOHW,|
WIiERURN JDONDE&POWEWRHUHV]W\pQ pUWpPNUHQG NJ|]YH
PHJWDSDV]WDOiVD iWpOpVH UHQGV]HUW  YLV]
JRQGRONRGiIVPYyGMIiEDQ

$] DNWtY FVHOHNY KLW PHJWDSDV]WDOiViQDN WXG
D Ne<O|QEWKIHOHEWNHNEHY]W\pQ pUWPNUHQGMeN PHJ
PHUMHQHN WXGMDQDN WHQQL D PiVLN HPEHUpUW
PHJYYiVD pUGHNpPEHQ

3UREOpPPDRULHQWIiOW WHWRNHWWDPIBGY:- B HYHNHMW
POHWKHONKWHQLWRUWWDWL IHODGDWRN PHJROGIVD VH.
6]HPpO\HV NRPSHWHQFLINDW DNWLYL]iOYD W|EEQ
GROJR]QBIN\ HUMYpNHQ\VpJHQ D EHQQH UpVIWYHY N
UHQGNtY+O MyO DO ND O POLKDHOYHIBIPDL 6 yNENW W H N K H] L
QHYHO LQNIiEE PLQW IRO\DPDWWHUYH] IHONpV]tW p

5|YLG NLWHNLQWpPY HUHMpLJ IRQWRYV PHJHPOtWHQL 6Yi
KDVRQOYViIJRW PXWDW BOP D8]\ RUDWY] Q B BINREVEH MNH U« O HW &
NDQWRQMIEDQ pUYpQ\HV RNWDWiVL GRNXPHQWXPRNE]!
SURMHNWDODS~ D V]HPpO\LVpJIHMO GpVW V]HP HO W
KDQJV~O\R]y NHUHV]W\pQ QHYBOP XID® P BYO/|iNDX R/ QLLNN X k
VIHPOpOHWPYG D NpSHVVpJIHMOHV]WpV D NRRSHUDWt
WDQXOyNDW DEEDQ KRJ\ V]pOHVN|U& WDSDV]WDOD\
HU VVpJHLNHW GH XJ\DQDQQ\LUD IVGIiMVE DI QBHIW EH B QLM
$] HUHGPpQ\HVVpJ OHJI EE PyGMiQDN D WDQXOyN EHYRC
RNWDWiVL IRO\DPDWED DPHO\HW pOPpQ\FHQWULNXV \
MHOOHPH]QHN $ NHUHVIW\pQ QHYDHOPVWY D ¥p KRN D i\
NLPRQGMD KRJ\ D] LVNRODL YDOOiVWDQtWiV D] HJI\Ki]L
| VItQWHUH )RQWRV WHKiW V]iPXNUD KRJ\ D] LVNRODI
IVVIHKDQJROW OHJ\HQ ,VNROI@H KHYWQENQSMHYPWiD Q|
LVNROD J\HUPHNLVWHQWLV]WHOHW LIM~ViJL pV FVD(
IHONpV]*OpV VWE %RJQiUQp .RFVLV

-yO OiIWKDWy KRJ\ D] HGGLJ EHPXWDWRWW QDSMDLQNU
MHONNRUIEELDNKR] NpSHVW $ NiWpN KLWWpWHOHN P
WHWWHQ pUKHW YD O ONHRWJI ¥ YGOWRW W R plFIlOW HDQR]y | X
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DV pYHNEHQ tUW D KHUPHQHXWLND MHOHQW VpiMU O
KiUPViUyO tU *DGDPHU9DJ\LV KRJ\ D %LEOLDL V]|YHJ
KRJ\ PRQGMRQ LV V]iPXQNUD YDODPLW $] pUWHOPH]p!
HO IHOWHYpVHLQNHW LV MREEDQ PHJpUWM MW BPERUY |
NRQNUpW V]LWXiFLYNEDQ DONDOPD]]XN

J)LJVAHOHPUH PpOWyY =HOLQGR 7UHQWL YDOOiVRV QHYH
DPL D J\DNRUODWL PyGV]JHUHNHQ DODSXOy V]HPpO\H)
YDODPLQW D EHOV HUW tWINKAWHQWHN PR]¥DVRQO
IRJDOPD] PHJ 5LFFDUGR 3DJDQR LV DPLNRU DU
DONDOPD]iV HOYiODV]WKDWDWODQ HJ\PiVWyO D QHYH
KRJ\ D OpQ\HJpW QH pUWRBIWPEPR] YN HNOYVGIIR@ DRUGHt
QHP pUWHWWH PHJ LJD]iQ D] D] HPEHU D V]|YHJ PRQGTLC

$ .(5(6=7<el 1(/9(6=(5(36758.705E-$%

1DSMDLQN NHUHV]WpQ\ NHUHV]W\pQ QHYHOpVIWEHE MH
YYHONHGpPpVUHSHUWRiIUW YiUQDN HO D QHYHO W O /
DODSMIiEDQ YpYH EHOV PRWLYiFLyW PR]JyVtWy PRGH!
IRQWRY D QHYHO V]pOHVN|U& YiOWR]DWRY PyGV]HI
QHYMMHKiW HJ\UpV]U O PDJDEL]WRV V]DNWXGiVVDO N
IRQWRY D NHUHV]WpQ\ KLWE O IDNDGy YLV]RQ\XOiVE
J\HUPHNV]HUHWHWH N|]|VVpJL VIJHUHSYiOODOiIVD $ N
D] QDOyJLD DPHO\ .HUHV]WHO -iQRV PXQNiMiKR] *
.HUHV]WHO -iQRV VRKD QHP |QPDJiUD PXWDWRWW KL
IHODGDWD .ULV]WXV ~WMiQDN HO NpV]tWpVH YROW

(POtWpVW pUGHPHO 6]HQWRHMWWREQ\ QHKYBNO L NpSH K
PXQNDWHYpNHQ\VpJHLQHN |[VVIHWHWWVpJpUH IyNXV]iC
~J\ WHNLQW PLQW DNL HJ\W]JHUUH WDQiU pV GLiN LV ,
NULWLNXV HOE®WRERNBPOGDQPiU WHUDISHXWD pV OH

D (G] PHUW D QHYHOWMHLW N|YHWNH]JHWHVHQ

VIDEiO\DL VJHULQW pOQL

E 7XGyPHUW NtYiQFVLViJD D WDQXOyNDW DUUD EiV
KDQHP N LV NWpal MHIQHW IHOWHQQL ,VWHQQHO p
YDODPLW WDQXOPiQ\R]]JiN D YDOOiVRV N|Q\YHNHYV
.ULWLDNY YpOHPpQ\W IRUPiO ILOR]JRIiO VRN HVH
(OEHV]PEL -p]XVe]H QWX WRYIEEDGYMD
0&YpVDNL NpSHV D WIPWXE QN WDEMN®DL YDODPLQ

I o
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| /iIWQRBNNL D WDQXOyYN ILJ\HOPpW D M|Y UH IyNXV
JRQGRONRGLN

J )RUUDGDORIU PHJ~MXOiVUD NpV] D] HUHGPpQ\F
OHKHW VpJHNEHQ LV JRQGRONRGLN

K /HONLJRQGR]y DHNONDOWDQERYMHOpUWpPVpUH W|UHN\

/JHONLSiV]JWRUL IHODGDWRNDW LV HOOiW KLV]HQ

,VWHQW V]ROJiOMD

$ NHUHV]W\pQ QHYHO D -p]XVL PDJDWDUWIiV V]JHULQW \
KRJ\ PLQGHQ J\HUPHR)WRBW QROHD\BQO HVpOO\HO EtU
OHPRQGDQL EiUPLO\HQ HOYHV]HWWQHN W&QLN LV KHO\
D JJHUPHN FVRSRUWRQ EHO+OL SR]tFLYyMiUD

-

$ .(5(6=7<el 1(/9(081.$7(9e.(1<6e*(,

$ NRU|EHPQWDWRWWDW DMOUFNGD LV MyO OiWV]LN KRJ\
VIHPEHQ PDJDV V]DNPDL pV KLWpOHWL NULWpPULXPRN
IRJIDOPD]YyGRWW PHJ EHQQHP KRJ\ YpJLIJRQGROMDP I
SHGDJyJLDL WQOHWWY HEEWMOD PPUDNKHO\pQ PLW WHKHW
QHYHOPpPV pUGHNpPEHQ

$ NHUHV]W\pQ QHYHO PXQNDWHYpNHQ\VpJHLV®] =VRO
PUWPNN|]YHWtW pV NpSHVVpJIHMOHV]W SHGDJyJLD Ft
=VROQDL D SHGDJyXXYN MK B 0N HOMHX HLWD @i DRIVYWILE D
VWUXNW~UIED UHQGH]JHWWHQ $ IHORV]WiVW DODSXO Y
QHYHO UH YRQDWNR]y IHODGDWRNDW WHHQG NHW

$ WDQXOy pUGHNHY W YV BP WD GHAK MWB U WH] SV G D

$ QHYHO IHODGDWD KRJ\

D DWDQXOyYyNEDQ D YDOOiV LUIQWL EHOV PRWLYiFLy
NDSRWW pV YDJ\ YiOODOW IHODGDWRNNDO YDOy D]

E D YDOOiIVRV QHYHO p&RAVRW i Bp R DWH MQHRONHIOW D V V

F D FPOUDYH]HW KDWpNRQ\ QHYHOpV IRO\DPDWiW H

G D] HJ\HV WDQXOyN KLWEHOL QHYHOWVpJL IHMO G|
UHSHUWRIUUDO UHQGHONH]]HQ

H VIHUYH]JHQ NHUHVIWWI@ VOIOY ROV V-HO RNBQHQ\HN]
IHONpPV]tW WD QMR QQW YO IHBPNpUW J[V&ULWDJINpQ

| D] |QiOOYViJRW IHMOHVV]H

J D] |[QUHIOH[LY D] pUYHOpPVWHFKQLND WDQtWiViUD
KHO\H]]HQ
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K D WXGDWRYV HJpV NN MpiGBOMR NNBGB HQ

L D MiWPYR]JiVV]*NVpJOHW D] |[QNLIHMH]pV IHMOHV]
M D] HPSiWLD D WROHUDQFLD D PXQNDIHJ\HOHP N
N MRJL pV HUN|OFVL IHOHO VVpJHW YiOODOMRQ
IHODGDWRNpUW

D] pPOHWKRVV]LJ WD UWYOWNQXODY LIpQ\pQHN NL
IHONPV]tWVHQ |QiOOy JRQGRONRGiIVUD D NXOW X
NpUGpPpVHNU O

Q D KXPRU VIHPYOWNYIPStW V]HUHSpW PHIpUWHV VI

$ SHGDJyJLDL VIHUYH]pV

$ QHYHO IHODGDWD KRJ\
D D] HJ\*WWP&N|G BIONDORPR]NRGY PD ODWDWIW DV
IHMOHV]WpVH
E D] HJ\pQ FVRSRUWV]HUHSHLQHN LOOHWYH D F
V]HUWHEHQ EHW|OW|WW V]RFLRPHWULDL VWiWXViC
F D WHUYH] V]HUYH] HOOHQ U] pUWWNHOKINpS
V]*NVpJHV IHMOHVVIH
G WDQXOiVV]HUYH]pV OHERQ\ROtWiViwW KDWpNRQ
FVRSRUWRNEDi WEREBWWRUROV
H NpSHVVpJIHMOHV]W MHOOHJ& WHYpNHQ\VpPJHNHV
NRQIOLNWXVRNDW IHOLVPHUMHQ pV PHJROGMRQ
J NHUHV]W\pQ UHQGEBWWRUMRNEWW *QQHSpO\HNHW
OHERQ\ROtWVRQ

I1HYHOpVL SURJUDPRN PHJLVPHUpVH DGDSWIiOiVD

$ KRVV]~ WiY~ GHNPEH@VDpQHYHO QHN IRQWRV WLV]V
WDQWiUJ\D FW®QPQ\MJ N|]YHWHOPpPQ\UHQ G DJiNUPYRNOW il
IHOIRJiIViIYDO pV DEEDQ WDOiOKDWyYy J\HUHNV]HPOpPOH\
$ NHUHVIW\pQ QHYHOpPV IRIONDP D WNYDNH W HJ Y PIXOWN
WHYpNHQ\VpJHN PHJIHOHO IHODGDWRN NLYiODV]V
KDV]QiODWDQDNWDXGB{ByN PXQNiMiQDN pUWpPNHOPpVH

$ NHUHVIW\pQ QHYHOpPVKH] N|WKHW IRJODONR]iVRN
IHODGDQYROIPMP\R]iVD D WDQXOyNNDO PHJROGDQGY |
YpJLJJRQGROiIVD HOYpJ]pVH D NN FRWUYRQERKD
RNWDWiVWHFKQLNDL HVIN|]IN P&N|G NpSHVVpJpQHN H
PHIWHUHPWR®PMQRPNIWDN Q\HOYL KXPRU VWE

VO
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$] HI\pQKH] LID]JRGY WDQXOiVLUiQ\tWiV HOHPHL

$] HUHGPpQ\HVVpJ DODSYHW UPIOMPMpQL I O\HW~ WM Q
PHIJLVPHD pWBQXOYN NRPSHWHQFLDV]LQWMpPQHN IHOWIlL
V]iPED YpWNPMHHWIMQ NHU+OKHW VRU D WDQDQ\DJRN N
LJD]RGYy DGDSWiOiVD pV NRQIURQWIiOiVD \DVHIWXDHR Yp V
WHOMHVtWPpPpQ\pYHO

$] HI\pQKH] LID]JRGY IHMOHV]W EiQiVPyG

$] HI\pQ IHMOHV]WpVpQHN OHY¥YMBEW DHN\XOly] H ROV PYRI\U WM
LIDJRGYD MiWpN V]JHUHSOpV IHOIHGH]pV KXPRU My
YHUVHQJpYV VWBPB DODNODDARPDIW HUHGPpQ\HV PHJROGI
GLIITHUHQFLiIiOiV D WDQXOYN HJ\pQL N<O|QEVpPJHLKH] |
pPUWPNHOpPV

gVV]HI]pVNpQW PHJIRIJDOPD]KDWMXN KRJ\ D NHUHV]W\
QDJ\IRN~ WXGDWRVVIJROWKLMDOWNDPWWIUWRW HWpWHHOH]QF
NtYIQDOPDNQDN YDOy PHJIHOHOpV NRPRO\ IHODVGDWRW
HOYiUiIVRNVD]ISRIRDOL]PXV HOYiUiVD PHOOHWW PXQNiM)>
PiV UDMWXN NtY«O iOOy WpQ\H] LV QHKH]JtWKHWL

$(5(6=7<el 1(9(/ef5('0el<(66e*e7 1(+£E7 7el<(= .

$ YLOIJEDQ ]DMOyY HVHPpQ\HN D WiUVDGDORP P@NWIHO
KHO\H PHJtWRIOQ®HNRPAG\ NpUGPVNPQW MHOHQKHW PHJ
YLOIJ NtQiOWDOBIGWWWPDWNYINDNUDQ YRQ]JYEEDN D OHPF
PUWPNHNNHO V]JHPEHQ (JHQ NtY+O D]]DO D VDN pJJ
KRJ\' D IHOQ WW NpS]JHWW WiUVDGDOPL UpWHJ QHKH]HI
JULHGULFK 6FKZHLW]HUWHROYJXV pV YDOOiIVSHGDJyJX
KHO\]JHWUH D] KRJ\ VIHPEH NHO OWJ M MDLOHRHMIDIVD IGWDLL N
D NpUGH] NQHN

$ NHUHV]W\pQ QHYHOpPVQHN EL]JRQ\RV pUWHOHPEHQ
HOYiUiVRRNKRPDIWRY PHJ~MXOiVW LJpQ\HO D QHYHOPpVE
EHYRQ]iVDLGGQJH ©6M YDOOiIVL LJpQ\HN NOH O HRI®A N QP HW p
YDOOiIVRV WDSDV]WDODW LJpQ\H D SURJUDPV]HU&HQ P
D EHQV WIJLHQWH FVDOIGL |[VVIHWDUWR]iIVW PXWDWy pV
P&N|GWHWpPVH $ YDOOIVRV pyO KW p OQH KHAVGPM B ppaDQ L
QDSMDLQNEDQ D KDQJV~O\ LQNIiEE D VDMiW YDOOIiVRV p
W|EEHQ YRQIQDMNLIN FVDN SDStURQ HJ\Ki]WDJRN PLQW I
UpV]W YHV]QHN D J\*OHNH]HWHN pOHWPpPEHQ
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$ PHIJpOW KLW BBOGHMB MEYDMYD %ULJKDP <RQ Q3 USRMRY
8WDK (J\HV+OW EOODPRN PHJYDOYYX0&] Wby ELONRRJIV
| V KDOOJDWyYL FVRSRUWRQ HJ\ VIJHPHV]WHU LGHMH
EIWRUtWVDQDND $NBWEREONPD|VVIHWHWWVpJpW MHO]L
UpVIW MHO|OWHN PHJ D NXWDWyNYD@®iWp@VY HNM D\
WDQXOPiIQ\R]iVIUD NpUWpN PDMG D] ROYDVRWW V]|
IyUXPRQ [DPLWHIJELHN HNHWH YWWKIOWWHN $ V]|YHJH
WHUPPV]HWHVHQ KDV]QiOKDWWDN VHJpGH YV il WNBIWX O,
D JJDNRUODW LV D]D] D KDOOJDWyYNQDN YiODV]WDQLX
J\DNRUODWLDV WH Y@p\HQAN p\W | UHDNWINH GIIOp SpOGiXO W
iOOQDN W|EE GLFVpU PHJMHJI\]pVW MONW QHNHWNVIER]Y
POHW*NEHQ $ KDOOJDWYN QDJ\ W|EEVpJH YDOORWWE
Y RO W DWX M DIOMN R U G-IlVOSAIAUD L $ SURJUDP D NHU
QHYHOPpPV HJ\LN FpPONLW&]pVpUH IHOO &DPAY L) W p & LUK\
PHJIHOHO PDJDWDUWiVW HO KtYMD PHJHU VtWVH D
DOMPD]iViUD DUIQMNMIM®HW «J\HOYH DUUD KRJ\ D] H
OHJ\HQ

g66=(*=eb6

$ NHUHV]W\pQ QHYRQpRWXMDHP HMVKDIWP) UHQGV]HUW D
PLQGHQNRUL WiUVDGDOPL HOYiUiVRN D N+O|QE|] QH
WNV]tQ& LV $ NiWp NpUGpPpVHN pV YiODV]RN LVPpWH
DONDOPD]iVRQ DODSX®PDpD\IDWRY® D'\MMWDWHVIW  $ YL]VJ
QHYHOpPVL SURJUDPRN DODSMiQ HOPRQESKDWMXQHKR
Py8]HUHN LUiQ\RN HJ\eWWHVH MHOHQLN PHJ D GRNXF
DMiQOiV LUIQ\HOY VM QW MRQ\ DHNHUHMMWPQ QHYHOp\
D NHUHV]W\pQ pOHWUH QHYHOpPVVHO D]RQRVtWKDW
WDQXOPVQ\R PDMG D] DEEDQ IRJODOWDN J\DNRUOi
VIHPpO\pVpWiUVDV NDSFVRODWRNDW |HRRPG O # VHHUW S/
PUWHOPHY pOHW LUIQWL LJpQ\W DODNtWKDW NL D] HJ
POHWPYGKBUDMHYHWKHW OLQGHQW |[VV]HYHNQHY HID p\V
IRO\DPDW HI®PiVIWNV]HWHWW KDWiVUHQGV]HU

7XGRPiIVXO NHOO YHQQL KRJ\ D NHUHVIW\pQ QHYH«
KHWHURJpQ D] HJ\pQHN PiV pV PiV FRREP®YWVEDRENDJ ¥
PUGHNO GpV D My N|]|VVpJ D] HOIRJDGy WiUVDN PLI
NpSHWVHOYiUiV~ HI\pQW NHOO ~J\ YDOOiIVRV WDSDV]\
pUIpVW KDV]QRYV YV pIRME H VAWM DpHEN WHPQHHPH® NRPSHW H ¢
PHO\LN PyGV]JHUW PLNpQW WXGMD D QHYHOWMHQ N|U



%RJIQIWRFNVLV -XGLW

KLWEHOL pUWHOPL pU]JHOPL HUN|OFVL WiUVDV IHN
HU VVPpJHLNHW YDWY i SBHQ JH\MPOWUNINHW-0 D] HJI\pQ IHI
QDJ\EDQ VHJtWKHWL N|[]|VVpJ D WiUVDV HIJ\«WWP&N|Gp\
pUIpVPW LV Q|YHOKHWL

$ NHUHV]W\pQ QHYHO HUN|OFV|V SpOGDPXWDWy pOH\
KDQJV~O\W NDS PHMJDRPQGVDJED]WRV WHROyYJLDL LVPHU
SURIHVV]LRQDOL]PXV$WHNHO P R XD BINHYYHNH QJiPED Yp
UIPXWDWRWW DUUD KRJ\ QDJ\IRN~ WXGDWRVViJRW [H¢
YDOOiIVRV QHWHIOYpNWH® $pYHEDJyJLDL DODSLVPHUHW I
DJRQEDQ FVXSiQ OHKHW VpJHW D Gl iKRPXNWW pNHN V pl GRP
D] V]HPpO\*N pV QHYPSKWHED?MONXN NRVD iOWDO OH

JHOKDV]PiOW V]DNLURGDORP

f %DOGHUPDQQ ,QJR $ %LEOLD D WDQXOiV N|
6DMWYRV]WiO\D 9%XGDSHVW

f %RJIQiIUQp XRAWLV - 9DOOIVSHGDJyJLDL Qp]HWHN
NLWHNLQWpPVEHQ OM 3HGDJyJLDL 6]BPOH pYI

f %RJQiUQp .RFVLV -XGLW (J\WWP&N|GpVHQ D
SURJUDP VDMiWRVViJDL )HMOHWMW NBRH@BPUYDW 3H

S
f %RJQiUQp .RFVLV -XGLW $ FVDOIGL QHIIHOPpV g

IHODGDWDL

f &ROOHJILXP 'RFWRUXP 0DJ\DU 5HIRUPiWXV 7HBROyJL]

f (EHOLQJ *HUKDUG pV D/VKHQ PH@POPWLND ,Q
+HUPHQHXWLNDL )s]JHWHN  %XGDSHVW +HUPHQHXW

f *DGDPHU*HRQY 9HULWj H PHWRGR 9%RPELDQL

f +LOWRQ: $IRKRDNL $0\VVD (QFRXUDJLQ@J 6WXC
BWXGHQW $SSO\ 3ULQFLSOHV /HDUQHG LQ D 5HOL.
7KHRORJ\ DQG 5HOL#LRQXWWSRK]RUJ W HW K

f -HDQURQG :HUQHU * 7KHRORJLFDO +HUPHQ
6LIJQLILFDQFH /RQGRQ O0DFPLOODQ

f ORVFDWR O0DULD 7HUHVD SHOLJLRVLW] HG HG)
ULFHUFD 1XRYD 6H¥VR®GBULD

f 3DJDQR G5LFFDUGR (GXFDJLRQH H LQWHUSUHMW

S
f 6FKZHLW]HU )ULMOQIRMKPY pOHW~W .iOYLQ DGy %



. HUHV]W\pQ QHYHOPpPVL SDUDGLJPiIN pV NHUHV]W\pQ QH

f 6WDJOLDQz $QWRQLR &ULVWLDQHMLRR H5 D O
IHGH (GL]JLRQL 6WXGLSP 5RPD

f 6]JHQWPIiUWRQL OLXD@OiVRNWDWKL\YRNRDGMD MSF
P&YpV]HWH $JDSp .LDGy 6]HJHG

f 7TUHQWL =HOLQGR 2S]LRQH UHOLJLRVD H GL

f 9HUJRWH $QWRLQH 5HOLBIL R/ XEYH@L B Q IDYGHI
$PVWHS®D®QWB

f =VROQDL -y]VHI $] PUWPNN|]YHWtW pV NpSt

|]SRQVMROQDS7NMRIDWY .LDGYy %XGDSHVW

7TRYIEEL IRUUIVRN
f B3URJUDPPD SHU OfLQVHI@D RBDQWR GH GOID YUHLAIL JRL
f KwWwsyv 7277 JU FK '( LQVWLWXWLRQHQ YHUZDOW X
26B BUHOLJLRQH SGI /HW|OWpV GIiWXPD

$%675$&7
7+( &+5,67(%81&$7,2176 38536 (&+$//(1*( ,1 F0& <($56

7KH DLP Rl WKMWRVWVY®BH D SURSHU RYHUYLHZ RI WKH &}
LQ UHFHQW \HDUV DQG RI WKH H[SHFWDWLRQV WRZDL
WKH UHOLJLRQ ZHGDURIWKH ;WK FHQWDWA WK FH LIV
RWKH UHORJLRXVDSEBWIRUQWEMB®ROLF\ HYROYHG 6WX
WKDW UHIRUPHG SHGDJRJ\ LQIOXHQFHG WKH &KULVW
IHOORZWKHSLPSRUWDQFH RI XQGHUVWDQG L QD LWKKH WKL
LQWHQWLRQ W RL FESIDRWHHP MWW WRIGYSE QREFOHWKH FKLO
DQDO\WHG GRFXPHQWYV WKH WULDO WR WKH PHWKRGF
NQ@PHGJH RI GLIIHUHQW PHWKRGV WKH SHGORBRWLERADO
RSSRUWXQLW\ WR ZRUN HIILFLHQW LW EHFRPHV YDO}

%RJQiUQp 'U .RFVLV -XGLW
HI\HWHPL DGMXQNWXV
3DQQRQ (J\HWHP 1HYGNOpMMXGRPiQ\L ,
ENRFVLVM#JPDLO FRP




RUGIV $QGUHD
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XWDWiVXQN VRUIQ D]W YL]VJIiOWXN KRJ\DQ KDWQDN
IHODGDWiUyO YDOORWW HONpS]HOpVHNUH pV KRJ\ H]H
J\DNRWOGBWL DO DRIXQEH@QIISEL SHGDJyJXVL PXQNIiEDQ W
IHOLVPHUpPVPW PHJKDWIiUR]iViW PHJROGiVIW .LVPLQ\
3DUWLXPL .HUHV]W ppQ/ (0¥ N5 WIDHDNWYDN KDOOJDWyLYD
PLOQWI GROB M KBNpS]DOPY D SiO\DNH]GpV VRUIQ D SHC
NLDODNtWRWW UHSURGXNWtY pV VIHQ]XDOLVWD IHOIRJi
PHJHU V|GQHN D NRQVWUXNWLYLVWD Qp]JHWHN $ Qp]HW
PVQHOPVH GHVD PWE@RNGRHJIJWDOIOiVD V HJ\~-WWDO D
VIHPSRQWMIiEyO LV $ UHSURGXNWtY Qp]HW NpSYLVHO
KHO\H]JLN HO WpUEH pV NHYpVEp MHOOHP] UiMXN D] |Q
KiURPH¥WINPSYLVHO LUH

(10e/(7, $/$32.

$ VIHPPO\LVPJMHOOHP] NW O HO JHWHV WDSDV]WDODWI
Qp]HWHN pV D J\ADNRUODWL WXGiV N*O|QE|] HOPpOHWH!
WDSDV]WDODWRN KDWi®iD 5 HED\IWXWBVDE TRONMGR QN
D UHIOHNWtY IRO\DPDW DGMD D V]DNPDL IHMO GpV OHKF
PYHN N+O|Q|VHQ IRQWRVDN HQQHN D Qp]HWHNE O pV
UHQGV]HUQHN D NLDOD N X'QiR VE/IEROQYHHW O D@H©®\ IRO\DPD
PLQWHJ\ V]&U NpQW V]ROJiO QHPFVDN D SHGDJyJLDL
WD SDV]MD/OHDOWRNpPVPEHQ LV

$ SHGDJyJLDL Qp]JHWHN SHGDJyJLDL WXGiV NXWDWiVD k
p\D PDDJV VIDNLURGDORPEDQ 6]iPRV NXWDWiV HUHGPpQ\
D SHGDJyJXV PHVWHUVpJ RO\DQ OpQ\HJHV QHKH]HQ

WHNLQWL DPHO\HN AMHOHQW V PpUWpPNEHQ PHJKDW

WHYpNHQ\W\OIYW ™ )D



%RUGIV $QGU

(JHN D Qp]HWHN DQQ\LUD HYLGHQVHN V]iPXQNUD KR,
NHW V PLYHO HJ\ VIHPpO\HVHQ PHJpOW pOPpQ\KH] N
pPUJHOPL W|OWpPVVHO UHQGHONH]QHN HJ\IHDROMDLIY |
IRJIDOPD]QDN PHJ 1HVWRU LGp]L .LPPHO
$] HIJUHGIRUGXOYQ YpJ]HWW NXWDWiVRN HUHGPpQ\HL
pV 1DKDOND ,VWYiQ D SHGDJyJXVRN IHODGDWD
GLGDNWLND NLD-OMDOPXGRIW i QD B\ pJDNDV]DLKR] N|WLN $
MyO HON+O|Q+O SHGDJyJXVWtSXVW iOOtW HO WpUEH
OHtUiViW KDV]QiOWXN H]pUW U|YLGHQ LVPHUWHWM-.N
f SHSURGXNWtY pUWHOPH]pV A$ SH®DQWMIKVE | HROLD)GD
VIDNV]HU&EE iWDGiVD $] D My SHGDJyJXV DNL
PUGHNO GpVpW V NpSHV HOpUQL KRJ\ D WDQDQ\D
f 6]HQ]XDOLVWD pUWHOPH]pV A$ SHGDJyJXV LVPHU
1DJ\ PHJJ\ ] HBUNYWtWL D] LVPHUHWHNHW KRJ\ D
PUWVpPN $ NpSHVVpJHN IHMOHV]WpVpW HOV VRU
J\DNRUOIiV VIHUYH]pVpYHO pUL HO ~
f .pSHVVPJIHMOHV]W UHIRUPSHGDJyJLDL pUWHOP
|Qi0O0y J\MWPAKNQWHYpNHQ\VpJ VHItW MH V]DEiO\F
WDQXOiV IRO\DPDWiW $ IRO\DPDW N|]pSSRQWMiE
WDQXOiV i00 °
f .RQVWUXNWLYLVWD pUWHOPH]pV A$ SHGDJyJXV
DPHO\EHQ D J\HUHNHWEIMMN @WUUD KRJ\ HOV VRU
FVRSRUWPXQNIEDQ OpWUHKR]]iN PHJNRQVWUXiO
*R O Q KHRLIDIKUD O N D R

$ IHQWL Qp]JHWHN NpW YpJOHWpW D] iWDGy UHSUR
pUWHO PHUMMHE®WY KDWiViw YLNXWDWMDYDLY$/268&"
QHP]JHWN|]L HUHGPpQ\HN D]W PXWDWMiN KRJ\ D NpW
XJ\DQDNNRU D] XUDONRGY Qp]HWHN QDJ\UpV]W D] I
1«JJQHN (XHOHEW P RERO RUV]iIJDLUD SpOGiXO NHYpV
NRQVWUXNWLYLVWD Qp]HWHN PLQW D Q\XJDWL RNWD
UpV]W D] HPOtWHWW NXWDWIiVEDQ VHMWKHW KRJ\
NHOIKWYSDL SHGRRAIDLDID KDW PHUHYQHN LV QHYH]KHW
%RUGIV D UpYpQ LWW LV HU WHOMHVHQ MHOHQ C
IHODGDWDLUYyO YDOORWW IHOIRJiIVRN SHGLJ pUWH
LQWHUDNFLYNDW QDV$UREO PRDOHAPNRWW PHIROGIVL P
$ SHGDJyJXVRN SiO\DV]RFLDOL]iFLYMiYDO IRJODONR
NpUGPVUH KtYWiN IHO D ILJ\HOPHW (JHN NJ|]*O YiOD\
WpQ\DQ\DJiQDN UHQGV]HUH]pVH pUGHNPEHQ



3DUWLXPL PDRVDW WD R tBHYGDJIyIXVV]HUHS pUWHOPH]pVpQH

$ SUREOpPIWVSHRENDRWILDL KHO\JHW R RNHOWLVPHDp \SHO \ D
SHGDJyJXV V]iPiUD N<O|Q|VHQ IRQWRYV KLV]JHQ PLQGI
PHIROGIiIVKR] N|JHOHEE YLY LQWHUDNFLY JRQGRODW C
NXWDWyN &DBVDSPHQYHQ WDONVOWIN KRJV QHP DVLSUREQC
WHFKQLNINEDQ KDQHP D VHItWVpJIJNpUpV D PiV NROO
DUWLNXOIOIVIEDQ YDQ N<O|QEVpPJ D NH]G pV D WDSDV]
SHGDJyJXV VIDNPDL IHMO GpVpQHN WiUVDV MHOOHJpUH
KtyYMD IHO D ILJ\HOPHW $ SHGDJyJXVRN WDQXOy V]DI
KDQJV~O\R]]D KRJ\' VRNNDO VLNHUHVHEEHN D]JRN D
SHGDJyJXVRN HJ\PiVVDO HJ\-WWP&N|GYH GROJR]QDN 1
NRPSHWHQVHPBHDUKXNDMW]DNSUREOpPPIN PHS6ROWKMEDH) &F

ILHEHUPDQ 'DUOLQJ +DPPRQG %RUGIV E

$ 9,=6*E/$7 % (087 %HBE

$ SBDUWLXPL .HUHV]WpPQ\ (J\HWHP 3.( D URPIiQLDL V]DE
YyYRGDL pV HOHPlyJRNWDD WOWQ BWMBIDY VHO yLYY G V8 R WWY D NHW

VipQ $ KiURP pYHV NHWW V NpS]pVW EL]WRVtWy D
YHWHQ\YL]VIIYDO KHO\HINHGKHWQHN HO WDQtWyQ NpQW
YiODV]WiVW D MPDH\P PH\GIO@HWW QDJ\PpUWpPNEHQ PHJKDW
iOOIVRNDW KLUGHWWHN PHJ BECPHOWEHQ]HDEKBPIO@JIJDWYy C
.LVPLQWiV QIPPQYLWXWDWiVXQNEDQ HQQHN D ILDWDO V]
SHGDJyJXVRN IHODGDWiNUWO YH® BHEQV WP DHEDRY i \D PLN R U
PLQGH]W HJ\ SiO\DN|YHWpVL NpUG tYYHO LV NLHJpV]tWwW
WHPDW LN DRUBMNDRNNARWW DPHO\E O MHOHQ WDQXOPiQ\
KDV]QIiOWXN IHO .XWDWIWYQNpBSHIMDH DRRD\D QHYiOWR
SHGDJyJXVL VIHUHSIHOIRJIVD D SiO\DNH]GO QIYRGD KBDW i\
YpJ]HWW pWDYMSWNY KDOOJDWYN D SHGDJyJXV SiO\iQ F
VIHPEHV<OQHN KRJ\DQ ROGMiNDPNJIJPHPHDNNH WO Yp/J KRUW @
QpKiQ\ pY PXQNDWDSDV]WDODWWDO D KiVRN\PYD|/QWQWD N. p
H RO\DQ D]RQRVIMWKDRHOWMNQ\BI]NpS]pV D SiO\iQ pV](
PHJtWpOpVpPpEHQ YDODPLQW D] DO NDRRWEYZRIWW NPHD]RE @)
RNR]QDN +LSRWp]LV*QNEHQ D]W IHOWpWHOH]W+N KRJ\
D] pYHN VRUIQ D] HJ\RINWHRL DNBQXONIK\GpY pYHLQHN
NI]YHWNH]WpPpEHQ YiOWRI]LN V HJ\UH N|]BQ/BDEEyQHY b (
NRQVWUXNWLYLVWD HONpS]HOpVHNKH] 8J\DQDNNRU D
WDSDV]WDODWDLEYO pV V]BDWWKGOGMBEYOW | VO/H BIWCHIDA HY
VIHPOpOHW YDODPLQW D] yYRGDSHGD JyQ@XPH.JK D Wi WR|QR
D SUREOpPPIN pV]OHOpVpPW pV NH]JHOpVpW LV



%RUGIV $QGU

$] DGDWJ\&MWpV PLQGNpW V]DNDV]iEDQ WHOMHYV N|U!
AUFLXVIEDQ ]DMORWW DPLNRU PLQGKiURP pYIRC
KDOOJDWyYLYDO NLW)|W®YB SR QN PHIO\EHQDDB QpJ\ GL:
PHJIHOHO SHGDJyJXVL V]HUHSIHO RN W PDMEO HRGR |
YiODV]WiWXWOOWQ\&W ROW D KDOOJDWYN HOpUpVHRWSS
UpV]YpPWHOL DUiIQ\UyO EHV]pOKHW+QN
$ PIVRGLN V]DNDV]W RQOLQH NpUG tYHV OHNpPpUGH]pVV
iSULOLVIEDQ 'LSORPiV SiO\DN|YHW p VKD/O ® Il DM y®ID WX C
N|]|[VVpJL ROGDORQ LV PHINDSWIiN D NpUG tY NLDN|OWg
HPOPNH]JWHW W D NpUG tY NLW|OWpVpUH W|EEV]|U L\
PYIRO\DPL NERSRWHWRROWDN RO\D @ QHRO W+ &|IO ©]HQM:
NeOGW+QN EJ\ D PiVRGLN RWDNDW]EBW@VL DUIQ\W V
6]iPVMU&HQ D PLQWiQN D] HOV V]DNDV]EDQ D PiVR
IHODGDWODSRW LOOHWYH NpUG tYH\WJMHCPHQY\W N VDWN L$
V]i]DOpNRN N|]|[WWL N+O|QEVpPJQHN WXGKDWy EH KDQ
IHMH]WH EH WDQXOPiQ\DLW D] DODSV]DN V]iPiUD PHJ\

WIiEOi]DW $ NXWDWiV SRSXOiFLYMD pV Ug

. pY o PY v PY
PXQND pYHV PXQND g66=(6(1
WEDV]W PXQND WDSDV]W

WDSDV]

+DOOJI 7THOM
YL]VIDC SRSXC

OLQWD

$OXPQ: 7THOM!
YL]VJiC SRSXC

OLQWD

JRUUIV VDMiW VIHUNHV]WpV



3DUWLXPL PDRVDW WD R tBHYGDJIyIXVV]HUHS pUWHOPH]pVpQH

OLYHO D IHODGDWPDGRNBW bV DQRQLP PYGRQ YHWW-N
VIDNDV] DGDWDLQDN |[VV]HN|WpVH QHP WROWRQINKWM WS
H]JpUW FVDN D] pYIRO\DPRN V]LQWMpPQ YROW OHKHW Vp
KiwWWpUYiOWR]yRR QN pNtGp® EIOIRNNRW WDUWDOPD]RWW }
SiO\DHOKDJ\iVVDO NDSFVRODWEDQ HUIKHWJIDVSKHGDPFYINY
D SiO\DNH]GpV VRUIQ WDSDV]WDOW SUREOpPPiNUyO H]H
DOXPQXVDLQNOBKHWWHW D VIDN RNWDWyYLQDN

$= (5('0el<(. %(087%E6S
$ SHGDJyJXVRN IHODGDWDLUYyO YDOORWW IHOIRJiVRN

$ SHGDJyYyJXVRN IHODGDWDLUYO YDOORWW IHOIRJiVRN V
N|JIWW HOWHOW KiURP pYEHQ $PDHVDID\G DA O DNSHRUNROQV H PIVE
DQpON+O D]JRQEDQ KRJ\ PHJQHYH]QpQN PHO\LN GLGI
PHNpUGH]HWWHN IHODGDWD PLQGNpPW DGDWIHOYpWHO °
SHGDJyJXVRN IHODGDWiUyO YDOORRMWIiVR® I RXRYRNDRU (
UDQJVRUPUWpPNHNNHO GROJR]WXQN DKRO D] D OHJN
I IRJIVW MHO|OL $QQDN WXGDWIiEDQ NHOO pUWHOPH]Q
UpV]EHQ D NpS]pVQHN UpV]EHQ SMGPHIpOVD MRUSDV BWD
N|V]|QKHW HN

OLYHO QDJ\RQ NLV HOHPV]iPPDO GROJR]WX\INH W HP Np
WINpOHWHVHQ IHGL HJ\PiVW QHP YRQKDWXQN OH PHVYV
PpJLV NLUDM]ROYGQL OiWV]LNiGMWRPMWBLQWH DG FR D
PYIRO\DPQiO KDVRQ®YRERI\HCOWPDGpYHY KDOOJDWYNp
VHQ]XDOLVWD pV YDJ\ D UHSURGXNWtY VJHPOpOHW IRJ
PiVRGLN YDJ\ KDUPDGLN pYH SiO\i@ @XYNWSMGDWPDI XV pRY
D YH]JHW V]JHUHSHW $] LV OiWV]LN D GLDJUDVEH® i
HOW|OW|WW pYHN V]iPD LV PHJKDWiUR]]D D] HJ\HV IH
IHODGDWRNUYO $ NRQVWUXNWIOAD\WPWD HHD VR GilWN p ¥I KD\
XJ\DQD]RNWyO D KDOOJDWyNWyO V]iUPD]QDN D] DGDW
YiOWR]iIVEDQ D] HI\HWHPL NpS]pVQHN YDQ OHJLQNIEE V.
NRQVWUXNWLYLVWD IHOIRJiIV pVRG®NKOpWROADP BY RN W
WDOIOWXQN V]LJQLILNIQV YiOWR]iVW YDJ\LV DEEDQ D
WOW|WWHN HO D] HI\HWHPL NpS]pVEHQ PLQW D V]DNPD
PYHVHNQpPO D NRQVWUXNWLYL\G\WRD Wk O VRINW WO QD VIRV R

SHGLJ SRQWpPpUWpPNNHO Q|YHNHGHWW $ N-O|QE|
|VV]BIKR QO tWiViU D WNHW] RIHYW iWp FH]W + Q NW D ]W  p ¥ @/p® HD
s D PYQpPO SHGLJ S” $R Wy BEp N pIQHF

YIOWR]JIVIEDQ QHP WDOIOWXQN V]LIJQLILNIQV HOWpUpVW
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iIEUD $ SHGDJyJXV IHODG DWRDL Y y@WIRQINBRPW R W
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BENRQVWUXNWLYANYSHVNPIRIMWOHVIW ITHOIRJIV
OV]IHQIXDOLVWDOUERBRRIXNWLtLY IHOIRJIV

JRUUiIV VDMiW VIHUNHV]WpV

$ IHOIRJiIVRN N|]|[WWL UDQJVRU IHOIiOOtWiVD XWiQ L
OHKHW VpJeN QXRIDW NpUGpVUH DGRWW YiODV]EDQ Uj
YiODV]WiVXN PIHOORWWNRBPNDWRWW pUYHN D NRQV
UHIRUPSHGDJyJLDL IHOIRJiVW HOV NpQW PHJMHO|O N
QHYHOpPVpPUH YRQDWNRIQDN]iNV KORW BDJ\HUPHN D WD
YDJ\LV N|]pSSRQWEDQ D JWKGPHNOEV ®HAHQ]XDOLVW
IHOIRJIVW HO WpUEH KHO\H] NQpO RO\DQ JRQGRODW
SpOGDNpPS" APHJWDOiOQRMPW QEHSH\IVIHUPMN K IHONH
PUGHNO GpVpW  (JHN D PHJIRWHORH AHENE H\OR NKNDODJ \
SHGDJyJXV V]HUYH] LUiQ\tWy V]JHUHSpW D J\HUPHN
HUHGPpQ\HVVpJppUW YiOODOW IKOWD KiWgWMVNLY LQNi

$ SUREOpPiW MHOHQW V]LWXiFLYN pUWpNHOpVH

$ NXWDWiV VRUI@QFDUD®D YROWXQN PLO\HQ SUREOpPPiIW
VIHPEHQ PDJXNDW IULVVHQ YpJJHWW KDOOJDWYLQN
QpJ\IRN~ YINNEDW]RiOWXQN D YiODV]DGYNQDN PLQG
G|QWHQL*N KRJ\ PHRNBRWSWORE OQH i W LQNIEE QHP F
LQNIEE SUREOpPPiW RNR] YDJ\ QDJ\ SUREOpPPiW RNF
PUWPNHOPpPVH DWHPB LMD IM @D RYI]JHWW KDOOJIJDWYN IpOt
$KRJ\ D] D DGEWDLEYO OHIRONDVRDWWODJIJRN D]W MHO
VILWXiFLYNDW QHP pUWpNHOWpPN QDJ\RQ QDJ\ SUREO¥
OHKHWWNPpYHWNH]WHWPVW YRQKDWXQN OH $ PXQNiYDC
NHW ODNHW PHJ WXGQDN ROGDQL YDJ\ QHP WDOION



3DUWLXPL PDRVDW WD R tBHYGDJIyIXVV]HUHS pUWHOPH]pVpQH

WHNLQWLN SUREOpPPiQDN HVHWOHJ EHIiOOtWYyGiVXN SH
QP WHNLQWLN SUREOpPPiQDN D] DGRWW KHO\JHWHNHW
PXWDWMD KRJ\ PiV NXWDWiVRNKR] KDVRQIDyDQ 6QLYiN

E %HUJHU DW DO D SIiO\DNH]G N WLSLNXVESURE
SUREOpPPDNpPQW D N+<O|QOHJHV EiQiVPYyGRW LJpQ\O J
DUHVVPMW NRQIOLNWXVNH]JHOpVW D PXOWLNXOWXUiIOL
SUREOPpPPiIN PiIVRGLN QDJ\ FVRSRUWMiW D]JRN D KHO\]HWF
YLVJiLYDO pV D PXQNDKHO\V]HU]pVVHO NDSFVRODWRYV
EHVIHWPVHN pV D Q\tOW NpUGpVHNUH DGRWW YiODV]RN I
IHMO GpVW WiPRJDWyY LGHJHQQ\HOYWXGiV" LVQBPL MHC
SHGLJ YDODPLO\HQ QHP]JHWN|]JL NRPPXQLNiFLYEDQ KD
YL]MQ WDOIONR]QDN YNDQLY N VDRPAVY Q\HOYLVPHUHWYV
PyGV]JHUWDQQDO

iEUD $ SUREOpPPiIN pUWpPNHOpVH

+O|QOHJHV EiQiVPYGRW LJpQ\(
$JUHVV]ILY pV NR

$ VDMiW V]IDNPDL IHMO GpVW
OXOWLNXOWXUIiOLV N|U

$ YPJOHJHVtW YL]VJID N|YHWHOPpPQ
$ VIDNWHU*OHWKH] V]DNWiUJ\KH
OXQNDKHO\YiODV]WiVVDO

$] HJ\pQUH V]DE

$ FtPJHWHV KHO\ HOIRJODOIiViKR]
6]*O NNHO YDOy NDSFVRODW
6]DNPYGV]HUWDQL pV SH(

.+O|QE|] V]RFLIOLV KiWWpUUHO

$ WDQWHUYYHO QHYHOpPVL WHU

$ NLHPHONHG HQ WHKHWVpJHV

$ IRJODONR]IVRN WDQyUiIN YH]H
%HPXWDWy IRJOD(

YRJODONRI]iIVRN WDQ

*\HUHNHN WDQXOyYN IH

$] LVNROD yYRGD YHIHW VpJj

JRUUiIV VDMiW VIHUNHV]WpV

OYWXGiV
OpV
y PHJIHOHOpPV
WHN KLiQ\D
OpPiN

LWXODUL]DUH «
Ly V]eO L«
DFLIN
HN WDQXOVYN «
LVPHUHWHN KLiQ\D
IHOLVPHUpPVH «
L YLVHONHGpPV«
D
pVH
pNHOpVH
VRODWWDUWIiV



%RUGIV $QGU

+DEiNyDYQ NpQW HOKHO\H]NHGHWW SiO\DNH]G N D WD«
D SUREOpPPiIN OHJQDJ\REE UpV]pW QLQFVHQHN V]LJ
PUWPNtWpOHWHL N|]|[WW &VDN KDQJV~O\EHOL HOWRC
KRI\KQW D SiO\iQ HOW|OW|WW pYHN V]iPD D SUREO]
SHGDJyJXVNPpQW GROJR]yN QDJ\REE SUREOpPPDNpQW
NDSFVRODWRY SUREOpPPiNDW pV D YpJOHJHVtW YL]VJ
D] DEDHWDNB]G N VILQWH PLQGHQ PiV KHO\]JHWHW QDJ
PLQW D PiVRGLN KDUPDGLN pYH WDQtWy WiUVDLN $] |
DODFVRQ\DEE DQQiO PLQW DPLUH V]iPtWRWWXQN PH
KHIW BNUHVV]LYy pV NRQIOLNWXVNHPHOPR QW K D WHEPWp L
W|OW|WW pYHNNHO IRUGtWRWWDQ DUIQ\RVDQ D KHO\]
FVINNHQ V]JLJQLILNIQV N*O|QEVpJHN DJRQEDQ QLQFVt
SHGyJLDL NpSHVVpJHN PHJV]LOIUGXOiViQDN N|V]|QKF
NLDODNXOiViwW MHO]JL DPL %HUMMNRUWODWL MYHEHQQW
VIDNDV]ED MXWiVVDO HJ\ LG EHQ DODNXO NL

$ iEUD D]W PXWDWMDJi¥RNLSDH Q LI\HOMDpPR PyGRQ
SUREOpPPINDW EiU VJLJQLILNIiQV N*O|QEVpJHN QLQFVH
VIHPOpOHW NpSYLVHO LW D W|EELHNKH] NpSHVW
PXQNDKHO\YiODV]WiVVDO PXQNDKH®OMIRNBD OFVRRD W
NpUGpVHN PLQW D W|EEL FVRSRUWRNDW 6 W D UHSU
HJJLV]WHQFLIiOLV NpUGpVHNHW WDUWMD OHJSUREOHP
NHW H] NJWL OH D ILJ\HOP+NBW LYEEM HV H/E B NJFRDQLG IR-WI ¢
PLQG D J\HUHNHN HRNDPWP\DIRDNYDMiWRY SUREOpPIL
pPUWPNHOLN SUREOpPPiQDN D V]«O NNHO YDOy NDSF\
YHJHWpVpW NpJEHQ WDUW,iViWw]DINPH BWW D Qi MIRHP\E] KW M
$ VIJHQ]XDOLVWD D NpSHVVpJIHMOHV]W pV D NRQV
VIHPEHQ VRNNDO SUREOHPDWLNX\NE E® QNO MNDAUXWNHiH
N+O|QOHJHV EiQiVPYGRW LJpQ\O M@ WH/N NN QHiYH/p R|
NLKtYiVRNDW $ NRQVWUXNWLYLVWD pV D V]HQ]XDOL
PHOOHWW D] HJ\pQUH V]DERWW IHMOHV]WpVW LV IRQ
NpSYLVHO L SHGLJ PLQGHQ PiV EFE\GRIBANR W iQ\i O/ |DUNFPE G M
NRPSHWHQFLILNDW D IRJODONR]JiIVRN WDQyYUiN YH]t
WDUWIiViw
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%RUGIV $QGU

OLQGH]HN DODSMiQ ~J\ W&QLN KRJ\WW S HEIONRIIX VD | |
SHGDJyJXVRNQiO RO\DQ PHJKDWIiUR]y V]&U NpQW P&N
ILJNBHOPpW EL]JRQ\RV KHO\]JHWHNUH SUREOPpPPiNUD PiV
D] HUHGPpPQ\HN |[VV]HFVHQJHQHN D V]DNLUWRBD O RM KT
DV DO (UHGPpQ\HLQN iOWDOiIQRVtWiViKR] pV SR
QDJ\REE PLQWiV NYDQWLWDWtY LOOHWYH KDVRQOy N
YL]VJiODWRN V]*NVpJHVHN

$ SUREOpPPiW MHOH QWD O/N DV R ]IRAMW Wi @y G R N

$ SUREOpPPiIW MHOHQW V]LWXiFLYN MHOOHP] PHJROG
/LNRMUWOiIW KDV]QiOWXQN $ YA.QDW HUGWID® N VIN[idVQD ]D K
HJ\iOWDOiIiQ QHP RI\H@O MWR|O MBIV HPRIU WP NE MG OHP0IE] Q W
PHQQ\LUH MHOOHP] Ui D PHJQHYH]HWW PHJROGIVL
PHJQ\XJWDWy D PHJROGiVL PyGRN iWODJDL DODSMiQ
$]W OiIWMXN KRJ\ D SUREOpPPDNp QWS pNJ W H N JEDW UNDTENV X
PDJXN ROGMiN PHJ pV DOLJ MHOOHP] D WHKHWHWOF
HUHGPpQ\HN D]JW PXWDWMiN KRJ\ OHJJ\DNUDEED(C
PXQNDN|]|VVPJEHQ WDOiIOMiN PHJ D SiO\DRMP3WUD VH
-MDEE pUY OHKHW D SHGDJyJXVRN WDQXOy V]DNPDL
N|]JYHWOHQ PXQNDWiUVDN N|]|[WW PHJYDOyVXOy LQ
SHGDJyJXVRNQDN MHOHQWHQHN WiPRJDWiVW VHRNPD
EHIROIWPQUMERPPRQG $ NDSFVRODWL W NH IRQWR!®
ILJJHOPHW D UDQJVRUEDQ pV D iOOtWiV PHO\ V]HI
PYIRO\DPWiUVDN D SiO\DNH]G N IRQWRVViJL OilOAWiMi
W NpV&HPQ EL]JRQQ\DO HU WHMHVHEEHQ ELUWRNOY LQ!
YDJ\ D YROW WDQiURNDW $] LQWHUQHWHYV E|QJpV]p)
JHQHUIFL® pAWKHY VIRNRWWViJiW MHO]JL XJ\DQDONNRU |
V]&UpPORYDWiV QpON<OL DONDOPD]iVD DJJRGDORPUD L
KRJ\ D SHGDJyJXVNpS]pV VRUIQ PLQGHQNpPSSHQ KDQJV
PLQ VpJL pUWpPNHOpPVpUH
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iIEUD OHJROGIVL PYGRN

6DMIW P DJD P R

6HItWVPJIHW NpUHN NROODPJiNW ynSemmpueGumisin@uissngm \/ ] D N P D L «
L,QWHUQHWHQ E|[QJpV]Y iimigissimisjan g
6]HPPO\HV LVPHU VW O E D iy ) H \\
6]DNN|Q\YEHQ IRO\WLUDWRGQ N H Unessmsagauaympuapagsg; » \/ H | P U H
BHItWVPJIHW NpUHN YROW pY IR O\ Duiesiisssisieisin@uisnisnsid H P | \WiUVDNWyO
$] LQWPIPPQ\YHIHW W O N p U ineienqussumsnmian\\ \/ p J H W
.eOV VSHFLIOLV V]DNH P E gmgmgusmieingy | X \/ «
6]°0 NW O YDJ\ V]eO L N[]|VV pusnSempssmmmi t \\/ \/ p J H W
L,QWHUDNW!tY IyUXPRNRQ LQW H UngussisssmssiuismmineGC | D |y UXPRNRQ «
9ROW WDQiUWYO NpU H g ] t \V \/ p J HW
1LQFV NLKH] IRUGXOQRP W H Kesesissesaguingup) HN pU]JHP PDJDP

YRUUIV W] BIRANW p V

+D D SiO\iQ HOW|OW|WW LG W YHVV]eN DODSXO QHP
OHJJ\DNUDEEDQ DONDOPD]RWW PHJROGIVL PyGRN N|]|W
PHJROGIVL VWUDWDPpPJLILEDQ PiO | QHD/ fIXGK Q N OMGHIN GV DY
N|]eO D] yYyQ N D WDQtWyQ NQpO V]LJQLILNiQVDQ J\L
IRO\YyLUDWRNDW N|Q\YHNHW KD YDODPLO\HQ SUREODpP]
SUYED HUHGPpPpQ\H W 1HP SVDOiOWKIDAL IX MDY WWOWPpPUpV
YIMJIODWEDQ UpV]W YHY N OiWKDWyDQ J\DNUDEEDQ KD
IyUXPRNDW SUREOpPPIiLN PHJROGIiViUD pV J\DNUDEEDQ
PYIRO\DPWiUVDLNWyO /HJIHOW&Q H\E DYRQED® BL B M U
IHGDWiUyO YDOORWW IHOIRJiVRN PHQWpPQ OiWXQN NLU
PUWPNHOpPVpKH] KDVRQOYDQ D UHSURGXNWtY V]HPOpO}!
PyGUyO LV PiVNpSS JRQGRONRGQDMOtMDJBRNWRY VIRILQW
KiURP VIHPOPOHW NWSMJWHAOHD BIQRYDDYD V]LIJQLILNIiQV
DEEDQ DKRJ\DQ D UHSURGXNWtY VJHPOpOHW NpSYLVHO
YPOHNHGQHN D SUREOPpPPIN HI\$QL PIJRBOSURIEG YWY V]|
NpSYLVHO LUHHMHYEKRYp WIHWOI® PDJXN ROGMiN PHJ D Sl
KiURP VIJHPOpOHWQpO YLV]RQW H] D I PHJROGIVL VW
VIHPOpOHW NpSYLVHO L D]JRN D NLRIHVONLROQDL D W4 MY
IROPRGQDN KDQHP EDUiIWRNKR] V]HPpO\HV LVPHU \
VHJItWVpJINpUpV OiIWKDWYDQ PLQGHQ IHOIRJIVEDQ IRQW!|
HJ\pQL XWiQDMiUiV LQWHUQHWHQ V]DNN|\W\YNEREEDIGR:!
MHOOHP]LDDLWWR]X¥Y D NRQVWUXNWLYLVWD V]HPOpOH\
YDJ\ D UHSURGXNWtYDW .ROODERUDWtY WDQXOiVEDQ
NRQVWUXNWLYLVWD IHOIRJIVPYG NpSYLWMBOYIL WH JIQ H M
SURE@®@MPROGiVL WD QX®iDVUWWWN DVWOHINWYpVEp MHOOHP
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iEUD OHJROGIiIVL PYGRN IHOIRJiVRN V]JHULQW

m6DMiW PDIJDP ROGRP PHJ
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5(352'8.7E9

D6HJtWVpPIJHW NpUHN NROOPpPJiNWY
QHYHO WHVW+.OHWHQ V]DNPDL
EHO-O

D6HJtWVpPJHW NpUHN YROW pYIRO
HJI\HWHPL WiUVDNWyO

|

6=(1=8%/,67% | 0O6]«O NW O YDJ\ V]«O L N|]IVVpIW
VHItWVpJIJHW
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O6]J]HPpO\HV LVPHU VW O EDUIWW
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JRUUiIV VDMiW VIHUNHV]WpV
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$ SUREPHPROGIVL VWUDWPpPJILIN WGOID WGRNN p §$BIQP
|IQIHMOHV]WpVpQHN PPRWDRWIMVN PyG\MQVpMWHOHPEHQ NI
DJRNNQD SHGDJyJXVRNQDN D V]DNPDL IHMO GpVH DNL?
PHJROGDQL D PLQGHQQDSL RNWDWiVL J\DNRWQB ED Q
VILWXDWtY WDQXOiV PHJIGIVNO O WHIlDWHNIWIY D RSHIFOAIN RX
OHJIRQWRVIREE VD %RUGIV $ VIDNPDL IHMO GpV
VIRFLIiOLVY W NH NDSFVRODWL W NH DPL DpVHH)POWDYOL
WDQXOy V]DNPDL N|]|VARRND DD SHMHVtY WDQXOiVW
N|]|[VVpIJHNEHQ YDOy UpV]YpWHOW HJpV]tWL NL D SHGDJy
D PHJIHOHO V]DNN|Q\YHW FLNNHW ROSB@DDyJLADM
J\DNRUODWIEDQ

.g9(7.(=7(7eb(.

$ WDQXOPiQWDWUDI PRLpUW RO\DQ IRQWRV PiU D SHGD
Qp]HWHNHW NLDODNtWDQL D KDOOJDWYNEDQ (J\UpV]W
UpYpQ NpSHVHN KDWpNFROQWIEV RHPD®RLWIUSKE® V]yOy QDI
iWNHUHW Hp@IW Di VBLONIN WD SDV]WDODWRNDW 0iVUpV]W |
QHPFVDN D SUREOPpPPiIN PHJOiIWiViKR] YDJ\ ILJJHOPHQ Nt
D] HJ\HV SUREODpPiNDPLHW ROIBIVLY PRV ] ~WiYRQ D] HI\pQ
LV PHIJKDWiUR]]

$ NXWDWiV LV D]W LID]JROMD KRJ\ D SiO\DNH]G SHGDJ
HOIRJDGKDWYyQDN WDUWMiN pV PL VHP VIJHUHWQpQN H.
YDJ\ PiVLMOPQHWPYG IHOHWW 1HP iOOtWMXN KRJ\ D ¢
IHOIRJiIV OLQGHQNPSSHQ HOJRQGRONRGWDWY D]RQEDC
VIHPOpOHWPYGRW YDOOy ILDWDO SHGDJyJXVRN PHQ
IHODGDWDLNDW URE®®PVNDW pYOP]EN PHIJROGIVL PyGM
(OHP]pVANE\ W&QLN N D]JRN DNLN OHJIJNHYpVEp WXC
V]*NVpJOHWHLUH ILJ\HOQL HKHO\HWW D VDMiW V]HPSR
OHJSUREOHPDWLNXW]EEODN IEMO/ BMVNHW LV LQNIEE I
HO VHG{®WWRVHLNNHO

7RYIEEL NpUGPVHNHW YHWQHN IHO D WDQtWyQ N pV yY
yYYyQ N QHPFVDN QDJ\REE SUREOpPPDNpQW pUWpNHOWpN
PHJRGIRLGRNDW LV J\DNUDEEDQ KDV]QiOMiNV PLJQW PD LN |
IHMO GpVeN HOV V]DNDV]iED Q/]M REDMNGQ YN WKDQ/X Qi @ MDi G W
.pUGPVNPQW PHU<O IHO KRJ\ HJ\pQL V]HPpO\LVpJEHC
SiO\DVORFiLMAyV N|JHJ RMWRPPREVpIJHW (QQHN HHIOHI) Q WLV |
DGDWDLQN QHP DONDOPDVDN D IHOPHU*O NpUGpPVHN
V]*NVpJHVHN



%RUGIV $QGU

JHOKDV]QiOW VIDNLURGDORP

f

$JJQp 3LUND HKHQPRQIAMD 2UVROD 9pOHNHGpVHE
QHYHOpPVU O pV D QHYHOKHW VpJU O WpN\R|G DISHRGED
QHYHOPpPV PYI®WRDIWDQL IRO\YyLUBW /;;
$JJQp 3LUND DHYRQIMD 2UVRO\D E  9pOHN
QHYHOPpPVU O pV DO QH RHGMISHVE D/pyJXVRN N|UpPEHQ
QHYHOPpPV PYI®WRLIWDQWIRO\YL SSS
%HUJHD@XEVLUDUGHWI RH®URH &&QWKDD 0DUFHO
7HDFKLQJ ([SHULHQFH  7HDFK HIHSIR UMHHGEL H&D D
ODQDJHPHQW 3UDFWLFHV $ &RKHYRI@X\P B HWZRWNH
s '2,
%HUOLQHU 'DYLG & 6]DNpUW WDQiURN YLVHON
GRNXPHQWiOiVD 3HGDJyJXVNpS3pV
%RUGIV $QGUIBDOODQDWNpPS 5RPiQLDIURRWPW iDL
LQWp]PPQ\HN  N|]|[WWL  NDSFVRABWIOH Q ®DJHIRL
VIHUNDQiUNpS]pVL KiURPV]|JHN LVNROIN IH (
HI\*WWP&N|GpVH gVV]HKDVR QO tWYE URHFHQI W DHBU
(J\ HWHP %|OFVpV]HWWXGRPiQ\L .DU
%RUGIV $QGUHD E  OHJW|OWHQDYDI\IRKRIW Q
IRUGtWKDWYDN iW D URPiQLDL WDQiUL PXQNDN|[]|V
,Q 3XV]WDL *DEULHOOD pV 30RWPRIGHDXU D, Jp\qJ HL
OHKHW VpJHN WVRSEBDPSYIKWiOWR]Y )H O GRN MUDNER

WiUVDGDI®DRPY i#t¥aGDSHV VB0 3$6Y0. S
%RUBQGUHD $ VILWXDWtY WDQXOiV VIHUHSH SDUV
VIDNPDL IHM®(*GPVPEHG  S'2, UNMNS L

%RUGIV $QGUBRPIQLDL PDJ\DU SHGDJyXVRN V]D
QDUUDWLtYiN D UHQGE\JHBHQ BHKO G®LW O HUWIiFLYy
&DVEBQ -ROBDUIPHQ )LQQ 'DQLHO 1RYLFH WF
FRSH 7HDFKHUV DQG 7HDFKLQJ S '2,

&RFKBEPIQWK O0BPMNWO\W 6XVD@EVLGH RXWVLGH 7HDF
DQG NQRZBHGRWUN 7HDFKHUV &ROOHJH 3UHVYV

'DU@QYDPPRQG /LQGD 7KH TXLHW UHYRO X\
GHYHORGSPHPWLRQDO /HD&HBVKLS
)DOXV ,YiQ 3HGD HWIXGDRHYIWHUWKGiIV ,VNROL

S
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f YDOXV ,YiQ $ SHGDJyJXYHUQ@ )DDEXDNWLND (OP
WDQtWiV WDQXOiViKR] %XGDSHWN $HP]JHWL 7DQN|Q

f )DOXV ,YiQ $ WDQiUL WHYpNHQ\VpJ pV D SHGD.
*RQGRODW S

f *ROQKRIHU+(IDKNPOMNW ,VWYiQ $]BEHEDJYyJXVRN SHGD.
%XGDSHVW 1HP]JHWL 7DQN|Q\YNLDGY S

f *URVVPDQ 3 O9DOHQFZBRRBSVRM®MQY ODUWLQ 6

7UDQVLWLRQV LQWR WHDFKLQJ /HDUQLQJ WR

DQG EH\RQG LWXWQBO WRHVHDUFK

f +HUF] 0iULD 3HGDJyJXV KDOOJDWyN 3iD\DV]R
WDQtWiVL J\DNROUD WBRMWR]® O\Q] NLDEMRW E YB]HUN  $
pV D WDQiUViJ NXWDWiVD $ PDJ\DWWQ @HHDY BN pUR
P&YpV]HWHN P&YHOWVpJL WHU*OHWHQ %XGBSHVW

S

f .LPPHO 0DJGROQD $ WDQiUNpS]pV SUREODpPIL
NHUHWEHQ ,Q )DOXV , V]HUN $ WDQiUUI
*RQO®RO S

f .RUWKDJHQDJHHBHUI %UDP 5HIUDPLQJ WKH U

WHDFWHLQNLQJ DQG WHDFKHU EHKD YLRXHDFHKHUWV |
7HDFKLQJ 7KHRU\ DQGt3USFWLFH
f ILHEHUPDQ $QQ FHV WXDMFWXSSRUW WHDFKHU GHY|
FRQFHSWLRQV RI SURBKHVWIORD ODS SD:Q QBQ J

fo2(& &UHDWLQJ (IIHFWLYH 7HDFKLQJ DQG /HD
5HVXOWV IURWWSAN6 ZZZ RHFG RUJ EHUOLQ S

f 7RPND -iQRV$ PHIJRV]WRWW WXGIVSKNWD@RBPDW

f B]JLYiN -XGLW $ NH]G SHGDJyJXV ,Q )DOXV ,

DODSBRMDQtWiV WDOQHOW I KRP]MWWGCO® QN|QSYNLDGY
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$%675$&7
% (*,11(5 +81*$5,$1 7($&+(86(BR+22/ 7($&+(56 ,1 3$57,80

,Q RXU UHVHDUFK ZH WU\ WR ILQG RXW KRZ ILUVW \HD
WDVNV DQG KRZ WKHVH E HSPLHHQ W/URYF &/X A Q O HN W R B OGHHGY
EHIJLQQHU WHDFKHU LGHQWLILHV GHILQMH DIQHD UHE |
HYHU\GD\ ZRUN :H GHVLJQHG D ORQJLWXGLQDO UHVH
8QLYHUVLW\ SUHVFKRROWHMDGEKSUL RSH\FLIFXRR®/LRQ
UHSURGXFWLYH DQG VHQV

XDOLVW SHUFHSWLRQV DERXW WEDKK®INVWKWDVRE\
SHUFHSWLRQ JHWV VWURQJHU WKURXJK WKH \HDUV ¢
EXW IRU UHVRPYY DQIG SYRERHRU WHDFKHUVY SURIH\
UHSUHVHQWDWLYHV Rl UHSURGXFWIUQH & HIDERN W DVK
H[LVWHQWLDO SUREOHPV DUMRDHM\Q L QWG KBS B QEKH W HL
WKH RWKHU WKUHH EHOLHIV

"U%RUGIV $QGUHD

HI\HWHPL DGMXQNWXYV
SDUWLXPL .HUHV]WpQ\ (J\HWHP
ERUGDY DQGUHD#SDUWLXP UR
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$ PHQWRUWDQiURN VUiRBNMW S\HPIW® HW QPHS DEHN KN ]HB Q
NRPSOH[ 6]DNPDL pV V]HPpO\HV WiPRJDWiVW PLQWiV
ORGHOONpPQW V]DNpUW NRQ]JXOWiQVNpQW WDQiFVDGYy!]
. XWDWiVXQN FpOMD D PHQWRUWDQiIURN IHODGDWDLQD
2QQH NpUG tYHV NXWDWiVXQNDW J\DNRUODWYH]HW
DOIEEL NXWDWiVL NpUGpVHN DODSMiQ YpJH]WeN YL]V.
OHJIRQWRVDEE IHODGDWDL" OHQQ\LUH WDUWMiN IRQW
YiODV]DGyYN"

$] HUHGPpPQ\HN UiPXWDWQDN D PHQWRU WiPRJDWy V]t
PHQWRUWDQiUL IHODGDWRNDW WHNLQWYH D WDQiUMH:¢
VIHPPpO\LVPJIHMOHV]WpVpQHN D WDQiUMHO|OWHN V]I
RNW D WIR/Q@\DRW Vi JiU D

$ WDQXOPiQ\ IHOKtYMD D ILJ\HOPHW D PHQWRUWDQiU
MHOHQW VpJpUH YDODPLQW D PHQWRUWDQiURNWYO HO

% (9(=(7e6

(JJHWHP+QN J\DNRUODWYH]HW PHQWRUWDQiU NpS]p'
PHJIRJPYG@RAMN D] D NpUGpV KRJ\ PLO\HQ VJHUHSHNHW W
LOOHWYH PHO\HN D PHQWRURN IHODGDWDL

$ QHYHOPVWXGRPIQ\L VIDNLURGDORP WDQXOPiQ\R]iVD
IHODGDWDLUD pV V]HUHSHLUH +DOOJIPWR@IQDW \EHP RV
NRQ]XOWiFLYNRQ GH DNWXiOLV SUREOpPPiNDW LV IHOYH
KRJ\ PHO\ VJHUHSHN D OHJIRQWRVDEEDN D PHQWRUWDZ
H IRQWRVViJL VRUUHQGHW IHOiOOtWDQL

$ NpS]pVEHQ IHOPHQVSLNPpUWPWHNUUD KRJI\ NXWDWiVW
VIHUHSHNU O pV IHODGDWRNUyO
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0(17257$1E5, )(/1$72. e6 6=(5(3(.

$ SHGDJyJXVL SiO\iUD YDOy IHONpV]*OpVQHN D WDQt\
VIHULQW EEL V]DNPDL IHMO GpVQHN LV NXOFVIRQWHF
* O L F NBH)\ LGp]L ODNy
$ PHQWRUWDQiURN IHODGDWN|UH UHQGNtY+O NRPSO
PLQWiW Q\~-MWDQDN D SiO\DNH]G N V]N DL V/NRRIGD LE
YLOIJIED WiPRJDWMiN NHW D WDQiUL SiO\iUD YDOy \
3LOOPDQQ LUIQ\tWMiN D WD QiUMH Of DIMNKND VAU B Q V
KDQJV~O\W KHO\H]QHN PXQNMMKNWQUMpNHOHV p
D] HOPpOHWL NpS]pV NHUHWpPEHQ PHJLVPHUW PyC
D] HOPpOHW pV D J\DNRUODW N|]W)HMBXNDGpN YW RIDX
WDQiFVDLNNDO MDYDVODWDLDVY N DWW W] MAAKNR O DL W TCDQ

$ PHQWRU IHODGDWD KRJ\ VHJtWVHQ PHJWDQXOQL D
WDQtWVRQ pV WDQXOMRQ KRJ\ IHONHOWVH D WXGiV
SRILWtY YLV]JRQ\iW KRJ\ MAXWNDRtWYPpDHMy® Ip DENR!
KRJ\ PHJWDQtWVD VJHUHWQL D]J]W DPLYHO IRJODONR]
DPLW OHJLQNIiEE V]JHUHW IRJODONR]QL ODNy

$ PHOWRURN D] DOIEEL WHU*OHWHNHQ Q\~MW B DN W

f VIDNPDL V]DNWiUJ\L RNWDWiVL pV QHYHOpPVL NplL
f VIHPpO\HV WiPRJDWiV D VIDNPDL LGHQWLWi{V NLDC
f LQWp]PpQ\L VIDNPDL N|]|VVpJL EHLOOHVINHGpPV W

$ PHOWRU IHODGDWD D NH]G WDRQU VIPMWE NHWMIQ JGk
YHY VHJIJtWpVH UHIOHNWIiIOiV D WDQiIUMHO|OW D SiO\
$] DOIEEL NRPSOH[ IHODGDWRNUD NHOO IHONpV]-OQLI

N|OFV|Q|VHQ HOIRJDGY EL]DOPDV PXQNDNDSFVRO
D N|]|WHQ O DMNit@IRWKNH O\]HWpUWpNHOpV

D UHIOH[LYN pV DWWULE~FLYN KLEIiLQDN HOHP]pVF
D] pUJNOBEVRODWL YLV]JRQ\RN IHOWiUiVD ~MUDpU
N|J[VHQ NLPXQNiOW FVHOHNYpVL YiOWR]iVL WHUY
f D] YUDYH]JHWpV PyGV]HUWDQL HOHP]pVH IHMOHV]\

A$ PHQWBDGDWD OHWYB QPNRNUHWSE& GH IyNXV]iEDQ
WiPDV]NRGY KDWpNRQ\ UHIOH[LYN iOOQDN DPHO\HN}
NDSFVRODWEDQ N|]|[VHQ GROJR]QDN IHO tJ\ VHJtWYH
6XSOLF]

~h R —h —h —%



OHQWRUWDQiIUL IHODGDWRN pV VIHUHSHN HJ\ NXWDWiV We

$ PHQWRUWRNVRG&IHODGDWN|UsNQHN PHJIHOHO HQ \
)XUORQIQDUG /HV]Q\iN

~N R R ~—h ~—H —n

PRGHOO
NpS]pVL VIDNHPEHU
NULWLNXV EDUIW
WDQXOyWiUV

VIDNpUW NRQ]XOWiQV
DWDQiFVDGyYy VIHUHSpW

O 0O 0O 0O

$ PHOQWRU OHKHW

f

IVVIHN|W  EHXYGIQHW W yDW KD ] HAQWWI B REHY PHJILVPHU\
P&N|GpVPYHO MHOOHJIIHWHVVpPpJHLYHO KHO\L V]R
NROOpPJINQDN DNLNNHO D KD OOND SRV R ODME DV iNH Uk
DONDOPDW WHUHPW DU U DHUKRIG MDH & D & ® YD MOyJ HPW\ H
WDQXOYyNNDO DNLNHW D WDQtWiVL JJDNRUODWD VR
DGPLQLV]WUiIWRU V]HUYH] D WDQiUNMHOQDVD VPXQ XY
OHKHW VpJHN HJ\H]JWHWpVH D] LVNRODL GRNXPF
N|WH]HWMWOMHVtIWpVPpQHN N|YHWpVH pV LJID]ROI
WHOMHVtW P p Q \pUOW NNW]PY M BIH V

NpS] RNWDWy D] HI\HWHPL RNWDWY VIB @D &D &0 LKV
UHQGHONH]pVpUH PLQGD]RNDW D] HV]IN|]INBW IRL
KDOOJDWyNDW PLQGD]]DO D] XWDVtWiVVDO WDQIiFF
D OHJKDWpNRQ\DEEDQ ERQWDNR]JWDWKDWMiN NL WEC
WDQiFVDGWVDDNNBU OHKHW D OHJKDWpNRQ\DEE
EHIRJDGYNPpQW YDO@RRY WD WWDQRAVDLW VHItWYV
D NpS]pV pV D WDQIiFVDGiV VIHUHSN|UH QHPDUID]iQ Y

XWDWiVL HUHGPPWUHN HDWDSMIRPHINpUGH]HWW OHHQG
D OHJIRQW RV D E E P|RVO W W YRWRND @ p B B © PARRUD K BLBIHS

~ R —h —h —h

PRGHOO V]HUHSpW EHW|OWHQL
WDQiFVDGYNpQW P&N|GQL
WiPRJDWQL

VHItWHOQL

SDUWQHUNpPQW YLVHONHGQL
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$ PHINpPpUG HHIHWW@MA N WQWRUNPQW YLV]RQW HJ\iOWDOIiQ
WiPRJDWiV HOOHQ UNpQW YLVHONHGQL D PHJHQJHG
$ PHQWRUL V]HUHS KiURP OHJIRQWRQHDE B M V2A]HIWUDY
VIHULQW BpSHYH IV]|[YHWVpJHVL IXQNFLYy
$ PHQWRUV]HUHS KiURP GLPHQ]JLYyMD D VWUXNWXUiC
0XVDL
$] XWYEEL pYWL]JHGHN YiOWR]y SHGDJyJLDL NJUQ\H]HW
N|[YHWHOPpQ\ IRJDOPD]YGLNNREO V] RBNMOR UD/DHO UHRN
DOIEELDNEDQ QpKiQ\DW HPHO+<QN NL
$ PHQWRU OHJ\HQ
f WDQiFVDGYy DNL D PLQGHQQDSL WHHQG NNHO I
Q|YHQGPNpW VHJItWL pV EIWRUtWMD W
f PRGHOO DNL VDMiW WHYpNHQ\V PHIVHE@WD W\ QB IS
IHOPXWDWQL Q|YHQGPNHLQHN D WDQtWiVL PHJN|
NROOpPJINNDO YDOy NDSFVRODWpPStWpV WHNLQWH
f LQIRUPiIFLYV IRUUiIV D] LVNRODL WDQWHUYHNUH p
YRQiVDLUD VIV WD/QERVDIDW B R ]y D Q
f RNWDWy DNL WDQXOPiIQ\YH]HW L V]JLWXiFLyN V
WHUYH]pV D] pUWpNHOpV D V]DNWIiUJ\L PXQ|
WHYpNHQ\VpJHN PH@MPYVEHOHW BLDNRUODWIED
f D WDQiUMHO|OW Q\DINQRHUNPA PG Q Ni M i
f NRQ]XOWiQV DNL D PHIWHNLQWHWW WDQyYUiN D
KR]]JIVHJtWL W DKKR] KRJ\ NULWLNXVDQ UHIOHN
pV EHV]iPROYyW NpV]tWVHQ UyOD
f VIDNpUW DNL |[VV]HJI\&MW H @G pIN® RNNPREDL/IN D VWD I
VRUIQ YpJIHWW PXQNiMiUyO NRQVWUXNWtYDQ p
tYHN IRUPIWMEDR

$ .87$7E6 -(//(0F

2Q0LQH NpUG tYHV NXWDWIiIVXQN D PHQWRUWMIRQUIGD LP’
7RUGDHRDNL MHOHQOHJL pV YpJJHWW J\DNR
NpUGH]W*QN OHHQG PHQWRUWDQIUL PXQNIiMXNUyO



OHQWRUWDQiIUL IHODGDWRN pV VIHUHSHN HJ\ NXWDWiV We

$] DOIEEL NXWDWiVL NpUGPVHNHW IRJDOPD]WXN PHJ
f OHO\HN D PHQWRUWDQiURN OHJIRQWRVDEE IHODGD
f OHQQ\LUH WDUWMi® | QFEQW RWQIMR BV PHVilDDH/ ]DGyN "

.pUG tY*QNHW Q pV IpUIL SHGDJyJXV W
iWODJpOHWNRUD pY $ OHJILDWDODEE YiODV]DGy
HV LOOHMA HYMHLNEHQiKUWQD N

iEUD BWDIBGDYN NRUFVRSRUWRQNpQWL PHIRV]OiV

JRUUiIV VDMiW NpV]tWpV

$ SHGDJyJXVL SiO\iQ W|OW|WW pYHN iwODJD pY oOL
J\DNRUODWWDO UHQGHONH]QHN W$DS B ¥IW/DD DY\\ONDD/PD G i
SHGDJBIBVIQ iEUD
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iEUD $ YiODV]DGYN SHGDJyJXVL SiO\iQ W|OW|WW

JRUUiIV VDMiW NpV]tWpV

$ OHJW|E HIQQ | YIiURVL LVNROBEDQ RHIQHW PpOIKM O\
pV DQ YiURVL LVNROIEDQ
DQ UPYpJH]JWHN D J\DNRUODWYH]HWD@PHQWRUW

PpJ WDQXOWDN D NpUG tY NLW|OWpVpQHN LG SRQWMi
$ YIiODV]DGYNH®|]*O PHQWRUWDQIUNPQW GROJR]QDN
$ YiODV]DHBEQENtY+O HOKLYDWRWVERNVRMIYQHR SKBGDJy
NpS]JHOL HO PDJiW pW PEIQWRVDQ PHQWRUNpPQW IR
N|JHOM|Y EHQ +RVVXNQIDXREpOMD D PHVWHUSHGDJyJ
SHGDJyJXVL pOHMGiO\D PRGHOOE

0(17257$1E5, 6%8%. 6=(5(3e57(/0(e6(.

$ NXWDWiVHLUBP PEWDWMiIN KRJ\ D YiODV]DGYN D PH
D OHJIRQWRVDEEQDN IRN~ VNiOiQ pUWpPNHOYH
OHJLQNIiEE H] MHOQ®QPIRQWRVQRIQW DUWMiN D PRGHOC
pV D WDGQYF VIHUHSHW iEUD



OHQWRUWDQiIUL IHODGDWRN pV VIHUHSHN HJ\ NXWDWiV We

iEUD $ VDMiW PHQWRUWDQiUL PXQNiUD MHOOHP] pV
VIHUHSHN pUWpPNHOpPVH IRN~ VNiOiQ iWODJ

-HOOHP] D 6$-E7 PHQWRW)\RQ@RY P XHQIMIRDWDQiUL P

Wi P R J il —
PLOQWD Rk m—
P HII LI\ G —
W D Q i F YD G s
L QIR U PiF L yahiReded e—
N R R U G QAR
V1D N pldalem—
RN W B e—
L Q Q R ViR —
N U L Wiksheo e—
LU i Q | e
N X W Bl e—

JRUUIV NDWMIiWpV

$ OHJQDJ\REE HOWpUpPSUYED =LOBR[RQ VPDNpUW V]HU}
HVHWpPEHQ WDOIOKDWyY (]W NHYpVEp WDUWMiN MHOOHP]
PUJLN D PHQWRUWDQiUL PXQNIiEDQ 7HKiWWH @ ]IRPW RVL
PHQWRUWDQiURN NpS]pVPEHQ N<O|QYVHONPNWO RQVHMWK 8
LVNRODL J\ADNRUODWRQ

$ KiWWpUYiOWR]JyNNDO YDOy |[VV]HI*JIpVHNHW NXWDV
PHO\HNQpPO V]LJQLILNIiQV |\P\H® W RLUW VQWINDIQ@W XCRND JR ]y
WDUWMiIN D NULWLNXV EPYiDWUNJHWKHSHWUBSHW S

PHOQWRUNPQW GROJR]YyN $ NULWLNXV EDUIW VIHUHSH C
S

&KQpJ\]JHW SUYEiYDO YL]VJIOWXN D] |[VV]HI+JIJpVHN V]LJQLILNDQ
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eUGHNHV PHERMRDOWDQiUNpQW GROJR]YyN UiMXN MHOO
WHU<OHWUH DODFMRRW EDE WDOID JSIRWW]RN DNLN ¢
GROJR]QDN .LYpYH D] LQQRMISHRW PW HOW VTR DWW P H]t
MHOOHP] EBMYitM BN LUO@\HWY VIHUHSHW DPHO\ WHNLOQ\
HO PLQW D QHPQPM QMR PMWHD@INME NROOPpPJILN

$] DGDWRNRQ YpJ]HWW INRUSMiQi BLDHIPWWHEE V]LJIQ!
D PHQWRUWDQiIUL PXQNIiED]BHHEHN R}V PE EDD\N\R RW @
PHJILJ\HO V]JHUHS N|]|[WW i0OO IHQQPHQWRUWSDQiUL B
OHJMHOOHP] EE VJHUHSHN N|]*O SHGLJ D PHUILJ\HO
S (JHNHW D] [VV]HI*JJpVHNHWOHPBDM FEQW B b WB\,
NpS]pVH VRUIQ

$ VIDEDG V]DYDV YiODV]RN WD/ BV DICCRP B O Bl P FDWQ D [ G
pV D M|Y JHQHUIFLYMiQDN NLQHYHOpVHDHBHQMNHRELRO
KHO\UH D WiPRJDWY W)WM $PH YW D VP RNG H O O PDM

$ VDMiW SiO\iMXN U DUNSHANH D Q HP |V ELEQ W] HO HDV VWV P RVIMD N
KHO\UH H]W N|]YHWWH D PLQWD PRGHOO
VDEDG V]DY DNVHYilOW VER Q

+DVRQOY HUHGPpQ\HNUH MXWRWW HJ\ YH]HW WDQiURI

NJUPEHQ YpJJHWW NXWDWiV +ROLN DPHO\ DUL
PHINGHJHWW J\DNRUOYLVNRODL SHGDJyJXVRN HDV VF
NpSJHOLN HO D YH]HW WDQiURNDW 6]LQWpPQ QD

YHIHW WE@RPXWDMDIV IRQWRVViJIW $ W|EEL PHJQHYI
VIHUHSHW FVDN NHYXHYDHG M iyIBW MARWN EHPXWDWiViWw
D VOWH PHJ D] LQIRUPiFLYQ\~MWiV D] yUiN PHJILJ\HC
VIDYD]DWRW NDSR

$ PHINpUGH]HWW KDOOJDWyN  V]i]DOpND JRQGROWL
VIHUHSH D WDQiUNpPS]pVEHQ D V]DNPDL VED QJFD DVED\D |
PLQWD V]i]DOpNiYDO V]HPEHQ 0tJ D SHGDJyJXWRN

D YH]JHW WDQiURN OHJIRQWRVDEE V]JHUHSpQHN H] D]
V]i]DOpN $ NULWLNiIW D KDOOJDWYN VMR ® &N B OMH
WDSDV]WDOKDWyY D SHGDJyJXVRN YpOHPpQ\pYHO V]HP
HO D] V]i]DOpNRW VHP

$ SHGDJyJXVRN pV D KDOOJDWYN YH]HW WDQiUL V]H
HJ\PiVWyO D KDOOJDWyYN QDJ\WPEiPyDWpPN BN QD p Lpt]t
V]*NVpJHVVpJpW PLQW D WDQiURN

6SHDUPD® NRUUHOIFLYy



OHQWRUWDQiIUL IHODGDWRN pV VIHUHSHN HJ\ NXWDWiV We

0(17257$1E5, )(/$72.

$ PHINDJBI®VW SHGDJyJXVRN D PHQWRUWDQiURN OHJIRQ
PyGVJHUWDQL IHONpV]tWpVpW IRN~ VNiOiQ pUWp
VIHPp OWHWOHVIWpVpW pV D WDQiUMHO|WHN V]DNP]
OHJIJNHYpVEpH OPGWRNRN N|][WW D IHQQWDUWYYDO YDC
SXEOLNiOiVW pV D WDQN|Q\YtUiVW MHO|OWpN

iEUD $ PHQWROWODRWMIRIN pUWpPNHOpPV RN~ VNIiOiC

WDQiUMHO|OWHN PyG H
D WDQXOyN V]HPpQ
WDQiUMHO|OWHN V
D WDQXOy
HI\eWWP&N|GpV D IHOV i P pQ\«
NDSFVRODWW D (i
~M PYyGV]HUHN

NRQIHUHQFLiINRQ HO
SURJUDPI
NDSFVRODWW D U \ihi DUWYYDO
S X E O L |Nuin@ni
WDQN|Q

JRUUiIV VDMiW NpV]tWpV

7DQXOViJRNOBPDW |JROPHYHWQL D IHQWL DGDWRNDW NRU
(J\ EDQ SXEOLNiOW NXWDWiVEDQ D J\DNRUODWL WD
PDJ\DU RNWDWyNDW pV PHQWRUWDQiURNDW NpUGH]W
%LNLFV $ POWIVOED R XOVW XGiVN|]YHWtWpV iOOW D] H¢
VIHUHSHW NDSRWW D J\DNRUODWLDVViJ D WDDRIXOiVL
LVPHUHWHN PHJV]HU]pVH pV D SUREOpPDPHJROGY NpSH
DJRQEDQ D WWISHNpWD @V HI\eWWP&N|GpVL OHKHW VpJH
HOV GOHJHVDWNQQMW IHODG

$ NRUIEEL YH]HW WDQiURN PHINQRWR KO QIDRWN N pN | WpE
NXWDWiVEDQ +ROLN D PHINpUGH]JHWW SHEDJyJX\
IHODGDWiQDN D WDQXOyN RNWDWiViwW D WDQiUMH:
VIHPPO\LVpJIHMROWW]W p\Vip VK DWDUBWyN pW DN® R p Ol HNCHNYpV
OpQ\HJHVQHN tWpOWpN PHJ H] D V]JHPSRQW MHOHOQ\
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YPOHPpPQ\pWNpY PHHHWWHN N|]*O VRNDQ H]W D] HJ\H\
VIHULQW+*N QHP D WD QiUMNHMHSIPVVRW RONK Ut WNLADDH/ | B
IRQWRVViJL VRUUHQG YpJpQ VIJHUHSHOW D IHOV RNWL
SXEOUNG@iWDQN|Q\YtUiV PHO\HN YH]JHW WDQiURN PH
N|]Jp VRUROKDWYN N ]BI N\ PHIIWRPOQ\RM | N |] RINDWD V§i W H QY
VIHPSRQWRN PHJRV]WRWWiN D PHIJNpUGHJHWWHN Yp
WDQiUMH®YPHUHWDRM. IHONpPV]tWpVpYHO HOOHQWPpPWEHC
SRQWV]iPPDO LOOHWWHN D]D] LJHQ IRQWRVQDN WDU
$ WDQiUL Ypl® PRHAHMNM] HQ D PHINPpUGH]HWW KDOOJ
WDUWRWWIiIN D YH]HW WDQiQRN QHWYIRNWHRW/EE DIHV
PyGV]JHUWDQL pV V]DNPDL IHONpV]tWpVH $PNMQMFAK®L
NpSHVW NHYpVEMHNHU<OW HO WpU

-HOHQ NXWDWiVXQNEDQ D WDQXOyN RNWDWiVD NHYp
NRUIEEDQ YpJ]®IPMMEDQ]VLQNIEE D WDQiUMHO|OWHN
IHONPV]tWpVpW LOOHWYH \DWY QWO K B Q\ MH-RP\RY MWi pNJ IE
SHGDXVRN

$ IHODGDWRN N|]|[WWL NDSDB\SROQ \WRNHYHIWY MBBEVP/V]H
pV WDQU|Q\W S D SURJUDPIHMWINV]WpV pV
S YDODPLQW D SURJUDPIHMOHV]WpV pN|]PN\EXE
ILINLHOKHW PHJ

$ KiIWWpUYiOWR]yNNDO |VV]HYHWYH D] DGDWRNDW D]
IVV]IHI«JIJpVHNHW D WD QXN NEKMWDMWiVywSBEDJIyJIXV
OHJIRQWRVDEE IHODGDW QHQWRUWD QilUN@BWY B RID JR
YLV]JRQ\XOWDN D SXEOLNiOiV IHODGDWiKR] PLQW D
SHGDJyJXVRN

$ PHQWRUWDQiURN IHODGDWDL N|[]|WWL VRHEPDLY M
YLIVIJIiOWXN $ .02 p&]WHOHP]pV VRUIQ PLQGHQ YiOWF
PHJIHOHO QHN EL]JRQ\XOW 1pJ\ | NRPSRQHQVW NDSW
YIiOWR LQIRUPiIFLYWD UMD WPRIQWNOPD]]iN

$ | NRPSRHOHHPIpVVHO NDSRWW QpJ\ ~M YiOWR]yQN
AVGRPiIQ\RV" D] AHJ\+WWP&MR|NMWDWYLAQNDIO®RLQW D
PyGV]JHUWDQL IHONpV]tWpV WHPQHIW]pVW NDSWiN

$ AWXGRPiQ\RVQDN" HOQHYH]HWW | NRPSRQHQVEHQ T
D PHQWRUWDQiURN PXQWiWMUESE D OKEBUNBEEQDN D
SURJUDPIHMOHV]WpVQHN D] ~M PyGV]HUHN NLGROJ
UpVIWHOQHN YDQ $ iEUD HOHP]pVH VRUIQ OiWWXN

DODFVRQ\ iWODJSRQWV]iPRW RN\DSMW D\\H Y dWHEKE WW Bl U VN
PHINpUGH]HWWHN

6SHDURDM NRUUHOIFLYV]iPtWiVVDO



OHQWRUWDQiIUL IHODGDWRN pV VIHUHSHN HJ\ NXWDWiV We

$ PIVRGLN | NRPSRQHQVW D] AHJ\«WWP&N|G ~ FtPNpYHC
WVWHVtWL PHJ DNLN VJHULQW D PHQWRUWDQIURNQDN
RNWDWyLYDO YDOyONB 6 FY\REGIDHWWDY PRV MWWHQHN

$ AQHYRNOWDWyL " IHODGDWRN | NRPSRQHQVH D WDQX
GRPLQDQFLiMi®HMWHMNURYIGR@ D V]+O NNHO YDOy NDSFVRO
HIJ\*WWP&N|GpV V]tQWHUHL N|]p WDUWRI]LN

$ AVIDNPDL pVLPyONBYWEQEV | NRPSRQHQVpPQpPO D VIDN
$ NDSRWW ~M YiOWR]yNDW D KiWWpUD GDVWRNMXN |VV]H'
$ PHINPpUGH]HWW IpUILDNQiO HOV VRUEDQ D WXGRPiQ\I
Q NQpO D RMNHADBIWYIN|UHOM GOV WXGRPiQ\RV IHODGDWRN
PyGV]JHUWDQL IHONpV]tWpVW D  pYH @ NMD\G YN HIOID@IY

HV p HV pYHLNEHQ MiUy SHGDJyJXVRN

WIiEOI]DW $ PHQWRBWRGROORNH I HILRD/MGIDW NRPSRQHQV

) NRPSRQHQVHN

QHYH
RNW D

VIDNPDL pV PyGV]HUWD

AR IHONpV]tWpV

HJ\eWWP

SXEOLNiOiV

WDQN|Q\YtUiV

SURJUDPIHMOHY\

~M PyGV]HUHN N

NRQIHUHQFLINR
UpV]YpPWHO

NDSFVRODWWDUYWiV D IH

HI\*WWP&N|GpV
IHOV RNWDWiVL
RNWDWyLYDO

D
LQWp]PQH

D WDQXOyYyN RNWDWiVD

D WDQXOyYN

VIHPPO\LVpJIHM

OHV]WpV

NDSFVRODWWDU

WiV D V]

D WDQiUMHO|OW
IHONpPV]tWpVH

HN V]DN

PDL

D WDQIiUMHO|OW

HN PyGV

IHONpPV]tWpVH

JHUWDQL

JRUUiIV VDMiW NpV]tWpV
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XWDWiVXQN Q\LWRWW NpUGpVHLEHQ W|EE NpUGpVUH
SHGDJyJXVRN D IHODGDWDLNNDO NDSFVRODBWRMRQ I
W~OWHUKHOWVpJ pV D PHJIHOHO IHOWpPWHOHN KLiQ\l
$ NXWDWiVEDRpDGHD-QM KRJ\ D SWBDJQHXWHRN [PIHIM\H V
V]*NVpJHVQHN DKKR] KRJ\ PpJ KDWpNRQ\DEEDQ W
PXQNiMXNDW iEUD

iEUDLO\HQ PpUWPNEHQ WDUWMD V]*NVpJHVQHN D] D
KRJ\pB KDWpNRQ\DEEDQ WXGMD YpJH]QL D PHQWRUW!|
VNiOiQ iWODJRN 1

D WDQXOyN

NRQIOLNW
SV]LFKROyYJLD

NRPPXQL

SUREOpPPD

VIDNPYGV

WDQXOy IHJ\HOPH]pVL SU 0GiVD
VIDNPDL L
SHGDJyJLDL

WDQXOyN

VSHFLIOLV QHYHOpVL L XOyN RNWDWiVD

7

JRUUiIV VDMiW NpV]tWpV

(OV VRUEDQ D WDQXOyN PRWLWiPWD SV ]INRRRDLN WX
WHU*OHWpPQ V]HURWINIKQUHNHW/ B}QL/BINHYpVEpP IRQW
IHMOHV]WpVpW WDUWMiN DKKR] KRJ\ PpJ KDWpNRQ\D
DGDW D]pUW PHJOHS PHUW QDSMDHQONEDEY B JSWiiEG DY
VIHPEHQ KRJ\ LVPHUIMpN p\W D ONBD]RD]| NHW
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$ KiWWpUYiOWR]JyNNDO |VV]JHYHWYH D V]DNPDL LVPI
VILJQLILNIQV |VV]HI«JIJpVW H WM Up OHIMNHE® QD M U@ NSEE
VIHQPI®HN IHMO GQL S

$] DGDWRNRQ YpJ]JHWW NRDSMOQFIDyVQIRIWIRURVDEE |
SUREOpPPDPHJROGIV pV D NRPPXQLNiFLy U S
NRQIOLNWXVNH]HOpV U S D NRQIOLNWXVNH]I
S YDODPLQW D WDQXOyNpVLVHOREHIDPY L QIVN | IR B\ HRX
PRWLYiFLy U S N|JIWW ILIN\HOKHW PHJ

$ JNDNRUODWYH]HW PHQWRUWDQiU NpS]pVEHQ pUGHPH\
IRUGtWDQL

g66==e6
2Q0LQH NpUG tYHV NXWDWIiIVXQN D PNQMRUWHDUWHEH L
HOHP]pVpUH LUIQ\XOW MHOHQOHJIL pV YpJIHWW J\D

OHHQG PHQWRUWDQIUL PXQNiMXNUyO
XWDWiVXQNEDQ D]W YL]VJiOWXNURMR D HB HOQ WIR VID EPH Q|
LOOHWYH PHQQ\LUHNW®D|QE M i N° HOQWRRMWQBMHB HNHW D Y
$ NXWDWiV VRUIQ DJW D] HUHGPpQ\W NDSWXN KRJ\ D Y
WDUWMIN D OHJIRQWRVDEEQDN pV E~H] WHOQ S H K]R J\6 JLiC
IRQWRVQDN WDUWMiN D/ PR BQOF VID B MIHUHHG HW LV $
D VIDNpUW V]HUHS HVHWPEHQ ILJ\HOKHW PHJ XJ\DQLV
PXQNiIiMXNEDQ GH LJHQ IRQWRXQNNPQ]LN D PHQWRUWE
$ PHINPpUGH]HWW SHGDJyJXVRN DIABQWRWWIDN R W DG
PyGVJHUWDQL IHONpV]tWpVpW D WDQXOyYN V]HPpO\LVp.
IHONpPV]tWpVpW WDUWRWWIN $ OHJINHYpVERO I RQ@WRV
NDSFVRODWWDUWiVW D SXEQNPRHYW pV D WDQN|Q\YtU
(OV VRUEDQ D WDQXOyN PRWLYiOiVD D NRQIOLNWXVH
WHU*OHWpPQ VIHUHWQpPQHN IHMO GQL D PHINPUGH]HWW I
$ NXWDWiV HUHGPpQ\HL IHOKUtY BiN\DNRU O-DONPHW] HIMU URDH
NpS]pVEHQ PHO\ WHWU QDHWRENEU H. p\BG®HWPRY IRUGtWD QL

6SHDUPD® NRUUHOIFLYy
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JHOKDV]QiOW VIDNLURGDORP

f
f

%LNLFV *DEULHOOD 7DQtWiVL NpSHVVpJHN
WDQiUNpPS]pVEHQ 3HGDJy¥Xi\PNpSYpV

&DPHURQHV29+DUD 3 7KH VHFR ®G WHKDBIUSs F R W
SLORW 3*&( VHFRQGDU\ FRXUVH O0RDW W +RXWVYH UQ
,Gp]L OXVDL %DUGK\O $OEIQLD ,Q .RWVFK\

PV D WDEVUNpENE®HKWYSDL iWWHNLQWpPV %X
IHYN@/XGRPiQ\L ,QWpIHW

'L %ODVLR+BDNEBORQWRQ OHOLQGD $ PHQWI
WDQiUL SURIHVV]LYy NLDODNtWiViEDQ OMiBHGDJy.

S

)XUORQ@D\QDUG 7 0HQWR U L QIREW)OGHEQIW 7,
OXVDL %DUGKS$®EIQLD ,Q .RWVFK\ %HiWD V]HUN
WDQiUNpPS]pNWH GIWS SDL iWWHNLQWpPV %XGDSHVW
,QWp]HW S

*OLFNPDQ %H\' 7 0 6XSHUYIRQRQ 5,Q VFRXN
+DQGERRNWRDUFK RQ 7THDFKHU (GXFDWLRQ 1HZ <F
+ROLN ,0GLNy $ WDQiUNpS]pV J\DNRUODWL

WDQiUNpS]pVL VIHUHSPQHN YL]VJiODWD 'HEUHFHC
+ROLN ,DRALGIDL =LWPQWRUWDQiUL VIJHUHSpUWHOP/
J\HQJHVpPJHR W N®XBHD $QOU(QRGUH V]HUN  ,QWH
SHGDJyJLD pV D WDQHV]N|]IN YiOWR]y UHJLV]WHU'}
WDUWDOPL |VV]HIRQODEENHFHBUHEI\HWHP 1HYH
,QWpJHWH .LVV EUSIG $SUFBtYXP .|Q\YWiUD

.RWVFK\ %HDIMDODL 6YDNOALOLQWH (QLN ot
WHYpNHQ\VpJpQHN WiPRJDWiVD 6HJpGDQ\DJ D N|]
SHGDJyJXVJ\DNRUQRNRN UDLQDN |

KWWSV ZZZ RNWDWDV KX SXEBELQ GORDG SHP Pl
IG SRQWMD

XELQ3HOOPDQQ -XGLW + 0196 QR B N pySURED N X O W
V]iP S
/HV]Q\iN 0iUWD $ PHQWRUWD QLW V] HE HBED Q

IHODGDWDL ,Q OWPXWDWy D] iOWDOiIQRV SH
PHQWRUWDQIiURN V]iPiUD .p]LUDW B6]HJHG 6=7( !
ODNy )HUHQF$ PHQWRUiOiV PyGV]JHUHL D V]DNP
%XGDSHVW 7\SRWRS .IW

OROQiU *\|UJ\ $ VIDNPDL WDQiUNpPS]pWXNQKtY
RNWDWiVL UHQGV]JHUEHQ ,Q %XGD $QGUiV .LVV



OHQWRUWDQiIUL IHODGDWRN pV VIHUHSHN HJ\ NXWDWiV We

SHGDJyDIDRPWDWiVL UHQGV]HU ~MUDIRUPiOiVD 'HE
JQ\YWiUD '( ITHYHOpPVWXGRPIQ\RN ,QWp]HWH

f OXVDL %DUGK\O VEOEKQ UOH i WD .RJHUN $ WDQ
WDQiUNpPS]pNWHGIWS SDL iWWHN (O plVH YH O B BKGR P C
,QWpJHW S

f 6DQGD ,VWYiQ 'iQLHO JHMOHV]W pUWpPNHOpV

f 6LPRQLFV ,VWYiQ 3 DHINEID W HFQ WIR IDWDDQIQMR N N |
7yWK 3BWPARQLFVE' XMKRQ +MRQUJD $QLNy SMBOWNJILDL
NXWDWiVRNPBGHQSPEHQ ,PHGHOIMHL 2NWDWiVL .RC
1DJ\YiBD®WLXPL .HUHV]WpQ\ BI\HWH P

f 6WUpJHU &VLOBQWRUIOIV D SHGDJyJXV pOHWSiO\D
+LYDWDO %XGDSHVW

f 6XSOLF] 6iQGRUOHQWRUNLYiODV]WiV TEXGDL (J\F
KWWSV ZZZ WDQNRQ\YWDU KX KX WDUWDORP WDPF

BPHQWRUNLYDODV]WDV DGDWIRN KWPO D OHW/|OV

f 6]&FV 1RYUBEHWHW -y]VHI %DOi]V $ GHV]HJUHJIF
WiRRWy KDOOJDWyL OHQWRUSURJUDP OHKHW VpJHL
*IERW]HUN $] YYRGDSHGDJyJLiWyO D] DQGUDJyJL
.RQIHWHQFL.DSRVYiU .DSRVYiUL (J\HWHP &VRNRQDL
) LVWNRODL .DUS

f 7R®DL =LWD $ PHQWRUWDQiUL IHODGDWRNUD Y
NRPSHWHQFLIN WeNUPEHQ 1HYHOpPVSVXGRPiQ\

f TRUGDL+RIONMBLNG $ PHQWRUWD QiUDQMXQNDV I ¥ RW
3pWHWD QF]YLNNHO '$BKREQ®Q V]HUN  7DQXOyYN]]S
PyGV]JHUWDQL P HJ}-SXOEW® pANDINIHOV RNWDWiVEDQ
7DQiUNpPS]pVL .RQIHUHQFLD 7DQXOPiQ\N|[WHW %XG!
EJRVWRQ OpUQ|NSHGDJyJLDSL .|]SRQ

f 7yWK 3pWHU 9iOWR]y VIDNNpS]pV YiOWR]y SH
(GXFDWLR VB P
f 9DUJIiQp &VDWiUDJI+@GHLDQQ .PILN|Q\Y PHQ

V]iPiUD 'HEUHFHQ 'HEUHFHQ (J\HWHP %|OFVpV]HW!
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OHQWRU WHDFKHUV PXVW IXOILO VHYHUDO GLIITHUHQW
SURYLGH SURIHVVLRQDO DQG SHUVRQDO VXS SRUDW B/
R WKHLU FDUHHUV 7KH\ DFW DV D UROH PRGHO H[SH
7KH DLP RI RXU VWXG\ ZzDV WR H[DPLQH WKH WDVNV R
RI WKHLU UROHV 'H FRQGXFWHG RXU RQOLQH TMHVW
WHBBN ‘H ZDQWHG WR NQRZ ZKDW WKH PRVW LPSRUW
KRZ LPSRUWDQW UHVSRQGHQWY FRQVLGHUHG WKHLU
2XU UHVXOWY SURYHG WKH LPSRUWDQFH RI WKH VXS!
PHOWRDFKMROHY DUH FRQFHUQHG WKH PHWKRGROR
WUDLQHH WHDFKHUVY DQG WKH SHUVRQDOLW\ GHYHOI
UHJDUGHG DV WKH PRVW LPSRUWDQW RQHV

2XU VWXG\ GUDZV DWWHQWLRQHWRL WWKHH VLQIVQ H LLFUD W
PHQWRU WHDFKHUYV UROH DQG WR WKH WDVNV H[SHF

'U +ROLN ,O0GLNy

3K' HIJ\HWHPL GRFHQV
TEXGDL (J\HWHP 7UHIRUW EJRVWRQ OpUQ|NSHG
KROLN LOGLNEAXGEDSKXXQL
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$] LQIYNRPPXQLNiFLy IHMO GpVH iOWDO OpWUHM|WW ~I
NDSFVRODWRNUD J\DNRUROW KDWiVDL D WXGRPiQ\RV |
NpSYLVHOLN HUNGWPRANN UiPXWDWQDN KRJ\ D PMIJYiOW
KHO\]JHWHW WHUHPW D] LVNRVDQtW]MiUND IIRW P$L WDODXNOK
NtYiQDWRVVi GH DONDOPD]iVXN QpKD EL]JRQ\ WHOM]
SHGDJyJXVWiUNPBID® RPN WPpV PYyGRQ V]RFLDOL]iOyGRWW
IHOWpPWYiOW HJ\ ~M JHQHUiIFLY DPHO\QHN WDJMDL PiU C
N|JIWW Q WWHN IHO V PLN|]JEHQ PLQGH] pOHW+*N WHUPp\
E UeN|Q D DpFMpWV]PpN GLOHPPIiLW OLQGH]pUWUMDOIQ
IRQWRYV PHJLVPHUQ+QN D ILDWDO JHQHUIFLYW V N|]
HPEHUQHYHOpPV WXGRPiQ\iW YiODV]WRWWiN OHHQG K
WHV]*QN NtVpUOHWHRKI\HKWRB\WPHOWiNpKHUPEHQ YpJ]HWW
WDQXOBNQ PHINH]GpVH HO WWL HO JHWHV HOYiUiVDL
HPSLULNXV YL]VJiODW UpV]HUHGPpQ\HLQHN N|]OpVpYH
SHGDJYyJXVMHO|OWMHLU O PHJOpY LVPHUHWHNHW

% (9(=(7e6

A9DOORP pV PLQGLJ LV WDQtWRWWDP DNL PHJ WXGMD
QHP WXGRP HONHU<OQL D V]yW PHUW PiVVDOtRHP KHC
PDJD LV ILDWDO PDUDG OpOHNEH]QD pVHNI|PH ®MWKX®HNU N
VItYE O YLVHGLLGRIQGMDWINY 0iW\iV %DMNy -DXV
SURIHVV]RUQDN D] LIM~ WDQiUMHO|OWHNNHO V]HPEHC
PUGHNO GpV PHJLVPHUpPV+sNUH YDO Yy« W\|W\N D WDW P& HIDH C
ILDWDO IHOQ WWHN D] HI\HWHPL KDOOJDWYN HVHWpEH

5XGROI BWHLQHU $ QHYHOp® HROSNLp \D|6 IV IQ B N XYGHEQRLIGWIWY LL D601y 1
R
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+DOOJDWYLQN MPHLINPMURPVHOV RNWDWIiVL LQWp]PpQ
SDUWQHUHLNpPQW WDUW V]iPRQ +FRDMWRKRNYIJDO Et®
VHPpO\eNEHQ PRVW HJ\ RO\DQ JHQHUIFLYYDO WDOiOI
WDQXOiVL VWtOXVIiEDQ JRQGRONRGiIVPYyGMIiEDQ pOHV
IHO A$ODSYHW HQ PiV D NRPPXQLNiRLPMXNYLBLQW|F
LQVWUWOMEL D] HJ\pUWHOP& PHJKDWiUR]IVRNDW $ KI
VIyEHOL LQWHUDNFLY QHP N|WL OH NHW QHKH]
V]yKDV]QiODWXNEDQ pV EHV]pGVWtOXVXNEDQ PHJMHC
HJ\PiV N|JWL NRPPPXQDRLFM.yEHN-QN WDQiURNQDN Qpt
QHN*QN LV WDQXOQXQN NHOO H]W D 2Q\HOYHW® $ \
UHDJIOQDN D YL]XiOLV LQJHUHNNHO PHJHU VIWHWW
DGIKODM PD]EYO QHKE RN V] HIGRHSBMDIL A$ PDL GLIiN
IRNR]JDWRVDQ YiOWR]JWDN D P~OWEHOLHNKH] NpSH\
WHVW pNV]JHUHLN YDJ\ VWtOXVXN YiOWR]RWW DKRJ\
N|JIWW  (J\QDD\]\@|UpVQHN QO-H K HWWDOWRMWN DNiUV]LQ
RO\DQ HVHPpQ\QHN DPHO\ DQQ\LUD PHJYiOWR]JWDWM
~J\QHYH]HWW 9qV]LQJXODULWIiV] D GLJLWiOLV WHFK
HOWHUMH GWNH GD X;W R O WyQ p $ WID| HEHY IRERINVY O D IHOV RN
NpSYLVHOLN D] HOV JHQHUiFLYW DNLN HEEHQ D] ~M
POWpPN OH KRJ\ V]iPtWyJpSHN YLGHy MiWpNRN GLJ
PRELOQRIMWHM PiV KDWRIHN BiWpNW/iOLV NRU YtYPiQ\l
1DSMDLQN YpJ] V HI\HWHPLVWiL pOHW+<NE O NHYHVHEI
W|EE PLQW yUiW MiWV]RWWDN YLGHy MiWpNRNND
DPHO\HW 79 QPVMWHMO W MIMPtWyYyJpSHY MiWpNRN D] H
PRELOWHOHIRQ pV D] LOWHUQHWHYV k@ BSIURG UBDARM
UpV]pYp YiOWDN ~ 3UHQVN\ ND=JHQHUIEYY WL
YDJ\ ILDWDO <J\BW@HWMHILY 7DUL -HDQ 0 7ZHQJH

KDV]QiODWD XWiQ L*HQHUIFLYQDN QHYHEH]MW DXVDik
V]*OHWWHN DNLN WHOHIRQRNNDO Q WWHN IHO DN
,QVWDILYN®MXN pV DNHI) @M D HPOWMUQHW HO WWL LG
$] HI\HWHPHNUH EHNHU<O KDOOJDWYN WHKiW D = YDJ
DNLN A« WHOMHVHQ ~M PyGRDVMYRFNDDIL JHO YNGRADRQ N
WDEXNDW pV PivVW D NDOHMD-NENQKRYQINDIUULHUMNE
EL]WRQViJQDN IpOQHN D JD]GDViJL KHO\JHW+NW O

VIH[XiOLV EHIiOOtWRWWViJEyO HUHK]DBJI\BIQ ® G\NDISPH
HOOHQWpPWEHQ KRJ\ D J\HUMOHNP UQRW\DDEEOQ Q HQH!
L*HQHUIFLy WDJMDLN QHNOE D QVILYNQ Q\@AFHP YHVHN PRV\
UpJHQ D WL]JHQ|W pYHVHN D WL]HQWIityRPH¥YHHIVHN SHG
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$ WLQPG]VHUHN ILJLNDLODJ QD J\RDD B KN RV PYE@Wi @ D
VHEH]KHW EEHN ~ 7ZHQJH

$ ILDWDORN HJ\HWHPUH YDOy EHNHU+<OpVH QDJ\ YiOWR]
VIHQYHG D] ~M KRMHO\NHMMBWW G WYDEYpPiLWyO $] iWiOOiV V
W D QX O i \pLI HNLPESHI WWHWHWW KLWH PHJLQRJKDW PHJWDSDYV
EHLOOHV]NHGpPVVHO |VV]HI*JIJpVEHQ D] HJ\*WWpOpV N
FVDOiIGWYO YDOWXWi@ROViJRW ~

$] POHWYLWHO YiOWR]iVDLDODQGE&DW Qi RV V DJJE B I\ WP
QDJ\REE UHQGV]HUHVVpJIJHO DONRKROW IRJ\DV]WDQDN
M|Q° D EHDGDQGYW D] pMV]DND N|UHWRQN DLW ELUPHKRW B!
KtYQL« 7|EE NXWDWiV HUHGPK®\H D]iPRBVEHLWBOYYiOWR
HJpV]VpJL iOODSRWiUD LV MHOHQW V KDWiVVDO YDQQE
N|UsO DODNXOQDN NL YpJOHJHNW®YD] p/J pWijS @ OHNR] H/ IN |
PHO\HN PHJKDWIiUR]]iN D]MpYLEBIO pPBRWiMIp-HOOHP] PyG
PV HIVHWHPLVW N iDEYPRMRMWHOHQ pOHWHW pOQHN QH
WHVWHG]pVVHO O0DJ\DU 'LHWHMLNXV R R LW LD RV 6P| H\
$ PHIJYIOWR]BWW DOX®MRPLQN{M D OHONLIiOODSRWUD L
A GLIiNBPNQ\HIJHV WHUKHOpV DODWW iOOQDN OHONL pV
IPOHOPHN D VWUHVV]HV iOODSRW]OMOM L~ @ H SN NIW KRR/
]JDYDURNKR] LV YH]HWHGRP@NMN KW RQNMLMHN . HP S|
“XKiV] KRJ\ D] LO\HQ MHOOHJ& QHJDWtY pU]JpVHN N
KDUPLQFDV pYHLW HOpU HPEHUQRHON H HON MpWRIILY RN @
IHO SO PLJUPpQ D JHULQFURE ®pFiLY NO@ODQEYHUH]DYDL
PHJQ\LOYiQXOKDW D OHONL HJ\HQV~O\ IHOERUXOIViE
HOYHV]WpPVPEHQ ~ &VHKLRYi|

6]iPRV NXWDWiV ILDIQORHRW WD HI\HWHPLVWIiN KiWWHUDpC
IHOV RMNWPRWMWRPRO\ W|UpVYRQDOD HJ\HQO WOBWYipJH
FVRSRUWRNEDQ « $] HOV D NLERFViWy FVDOiG NXOW X
D I|/OGUDRHIQWIFUYEYyO IDNDG $] HJ\HV NpS]pVL V]LQW
PPUWOQNEHWRWWDN D N*O|QE|]] WHOHS+OpVHNHQ pO Y
UHQGHONH] ILDWDORN V]iPiUD ~ 6]DEy

OLQGH]HN D WDQtWiV V]HPSRQW M HER.D DM ONHHIHEW VRISIM WF
WDQtWDQL D = YDJ\ L*HQBH G0 Jy WO/JRNNIWN HIO.@ \IiRQ P i O Q
L*HQHUiIFLYy WDJMDLW" OL OHV] D] ~M JHQHUiFLy SHGDJy
YiOWR]iVDLUYyO D N|YHWNH] NpSSHIDQ BRANDOF D] V. R-PUHHET]
PHJYiOWR]iVD ~M IHOD G DMDHH@NUWRLE DNQ NpPWH N HN <D K
IHMOHV]W pitV Ip VRID WDIPQX V]HUYH]pVH D PiVLN D WDQXC
PRWLYiFLy pV PHJHU VtW p¥DE LRW R\OMM VFON VEDWDDLX OH Q G
HO UHKD ODSIIRIDRYEMPR)WYHV]L D IHOHO VVpJ QDJ\REE U
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HUHGPp @QHMVpJ(J\UH DXWRQYPDEE PyGRQ PXQNiON
WXGiVUHQGV]HUpPQHN NLDODNtWRM RO i\W FOY M E RO HIW |1
AIDAHDFH NRPPXQLNiPIQX®DLVYLJIRONDWDWEDQ UpV]WYH
WHUH DKRO D V]YyEHOLWWD QWP QDOQ KB YWDQ@XOWEE PL
IHOp LUIQ\XOy WXGiVWUD R WYIBEW N W\ SRONR @D MW HO/Q HHA(
D VIHUHSPRGHBPO®PDRW®IY D WXGiVYiJ\ IHONHOWDpVH
IVIW|Q]pV $ NLKtYiV D WDQiU V]iPiUD D J\HUHNHN N
PUWPNHOpPV pV pUWHOPHTPWD Oi®RY\D ® HDJ U\@pRUPiFLy N
IRUPiOiVD (KKHJOBI®WIPE D KDJ\RPiQ\RVYGLVYHRPSHAR (
/HDUQLQJ 8J\DQDNNRU V]JHUHSHW NDS D GL
WDQXOiVL NDSFVRODWD GHJINMAPPONG HOD@XWD/ S
IRUPILQDN LV (EEH®RW LNiGIWEHQWHOOHNWXiOLVDQ L\
D OHJIRRWRWD® VL HV]N|] 'HUWRX]JRPHQF]L6VSROO
LQQRWIRWWDWiVL VWUDWDpPJLIN DONDOPD]iViVD HOHQJ
$SHGDJYyJXVNpBHKEHOR]y V]JHUHSH YDQ D V]DNPI
PHJDODSR]iViQiO KLV]HQ D KDOOJDWyYN PDMGDQL St
EHIRO\IVROMIiN DLNVDRXMDMFA@ V]HUJHWW WDSDV]WDZC
SHGDJyJXVV]HUHSHN B6]DEYRYi

$ WDQXOiV O] WUM|YHWNH] NpSSHQ IRJDOPD] 'XJD =Vyll
D IRUPIOLV pV D] LQIRUPIiOLY WDQXOiV N|]|[WWJHWHQI
NtY+«O ]DMOy LVPHUHWV]HU]pV pV NpV]VpJIHMOHV]WpV
LQGLOLERIQ D YLOIJKiOyQ XJ\DQDNNRU D YLUWXiOLV |
DPL SHGDJyJLDIO VRHPSRQWEWLUWXiOLV WNGHW\Dp Ghy N HN
IVVIH $ WDJRN N|]|WW EL]DORP DODNXO NL DQQDN HGC
LWPHULN HJ\PiVW EOODQGYy D WDSDV]WDODWFVHUH

D W EELHNRGRQ ®RON+O PHJIQ\LWMiN DM VpVp~MiQgPML
PHIJYLWDWMiN pV D] ~M OLQNKH] LOO ~MD¥ KRRUE i¥\@
KRO PpO\+O GH VRKD QHP i0OO PHJ ~ 'XJD

$ WDQiUNpS]pVVHO IRJODONR]y RNWDWyNNDO V]HPEH
HJ\ NRURV]WiO\W iOWDOiIQRVDQ MHOOHP] WXODMGRQ
-iQRV (J\HWHMNpBPQ.DUIQDN RNWDWYLEyO iOOy 5DW
NRQNUpWDQ D]RQ KDOOJDW N HNH J DWR MUY pW B QW YU H
PYIROUDAN KDOOJDWYL OHV]QHN $] HOV pYHV HJ
PHIJLVPHUpPVPQHN pUGH N pNEFHUQG N IY B R OYILIR] WA KADINWHRIW P H-
KiWWHUpU O JRQGRONRGiViUyO SHGIRUyOLDY]HDWW
LQIRUPiIFLYNDWGBOUR] B/ tW MIO Np W]t YWHWODRY H PHSL B R\
DV WDQPYEHQ KDMWRWW Y. DUy K X WD WD BV R B/RDJOV X ¢
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$ NpUG tYHW HOV pYHV HJ\HW B PQL S$/'SD W | OMD WRY B VIR V'
WDJR]DWRQ WDQXOyN DUiQ\D $ PHINPUGHMWWGR N N

KDOOJDWy WDOiOKD W&} FONNNEDSHGLI 0DJ\DURUV]
PHWWVpILIHWW )LIJ\HOHPIH PpWINJR]ORIRNHNVHURQWL P
VILQWH WHOMHVHQ PHJHJ\H] pvV  iEUD

iIEUD OHO\UNDRUNPUHWWVPILIWHN D QDSSDOL WL

6]ORYINLIEDQ ODJ\DURUV]iIJRQ

JRUUiIV VDMiW VIHUNHV]WpV

iEUD OHO\LN RUV]IJEDQ pUHWWVpPJL]WHN D OH?®

6]ORYINLIEDQ ODJ\DURUVI]IJRQ

JRUUiIV VDMiW VIHUNHV]WpV
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(OV pYHV KDOOJDWYLQN OHJQDJ\REE DUIQ\EDQHQ

EHOYAGR]iIVN|UJHWpEHQ pQQUHN) PtHEP Q\LDQ H@P

EHO+O PtDKDOOJDWYLQM@DW~OLNWiYRONOIEBIQ HQ N

EHO+O pO N DUiIQ\D $ WDJR]DWRN N|]|[WWL PHJR\

WDJR]DWRN BDO\REEWHUIQ\EDQ QWOHPWHWNREE MRYROVi

KHO\EHQ pO N DUiIQ\D LV QDJ\RE EWN|JLR NEMARW \RYLOWBD/DN |
pvV  iEUD

iIEUD OLO\HQ PHVV]LU O pUNH]J]WHN D QDSSDOI

NP N P NP NP7|EE PLQW
NP

JRUUIV VDNHW WV

iIEUD OLO\HQ PHVV]LU O pUNH]J]WHN D OHYHOH]

NP NP NP NP7|EE PLQW
NP

JRUUiIV VDMiW VIHUNHV]WpV



MLQGHQ ~M WMBEHWPBY\ DPHO\HQ GROJR]QXQN NHOO’

OLYH@DD\DURUV]iJRQ pUHWWVpJLIHWW KDOOJDWYN DUiQ
PLQW D 6]ORYIiNLIEDQ pUHWWYVpJL]HWQH NPL GHEH W HWRC
PUNH]JWHN KR]]iQN D N+O|QE|] RUV]IiJEDQ pUHWWVpJL]H\

iIEUD OLO\HQ WiYROVIJEYyO pUNH]WHN D KDQEDMQWYN C
WHWWHN pUHWWVpJL YL]VJiw"

7

NP NP NP NP 7|EE PLQW
NP

6]ORYINLIEDQ pUHWWYWWURUWWIRQ pUHWWVpJL]HW

JRUUIV VDMiW VIHUNHV]WpV

$ OHJQDJ\REE DUIQ\EDQ D]JRN D ILDWDORN pUNH]WHN H
WHWWHN pUHWWVpM NHQGWHWO WQKO @HP IHOWpPWHOH]KH
_.RPIURPWYO HV WPYROViJRQ EHO+O $ KHO\EHQ pO N WH
HJHNQO $ ODNYKHO\ WiYROViJiQDN Q|YHNHGpPVpYHO D]RC
PUHWWVpJILYHO UHQGW&QHN NDDKREMID® XWD]iV WHUKpV
UHQGHONH] V IHOWpWHOH]KHW HQ LWW LV pO KDOOJL
EDQ N|]JVpJHNE O V]iUPD]QDN HDEWSHPENWIiYQNRVR
PUNH]WHN NP WiYREBXiDDADWW D N}]JVPURVRNp SHGL
PDMGQHP HJ\HQO D PHJRV]OiV NP [|O|[WWL WiYROVi.
D YIilNpVR PHO\ DODSMiQ DUUD N|YHWNH]WHWKHWs+QN
KDOOJDWyN QDJ\REE W pIW]W ON VYiRUEPED MDI®IH S « OifE U D
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iIEUD $ KDOOJDWYN ODNYKHO\WtSXViQDN WiYRC

NP NP NP NP7|EE PLQW
NP

9iURV.|]VpJ

JRUUiIV VDMiW VIHUNHV]WpV

eUGHNH%QMN |[W]HKDVRQOtWDQL YDMRQ D 6]ORYil
ODJ\DURUV]iJRQ pUHWW ¥iN30] @& WHNDNOIDWWK MDQWtS X V
(OHP]pV+*QN HUHGPpQ\HL D]W PXWDWMiN KRJ\ D 6]ORY
RV N<O|QHEV@N|]VpIJHNE O V]iUPD]QDN PtJ D 0DJ\D
KDOOJDWY\QBLIIHUHQFLI VD@ YDYRNR NEy OE UD

iIEUD $ KDOOJDWYN ODNYKHO\WtSXViQDN PHJRV]Oi|

6]ORYiINLIEDQ pUHWOWDVpDURIWAMIRQ pUHWWVpJL]H
N[]VpJYiURV

JRUUiIV VDMiW VIHUNHV]WpV



MLQGHQ ~M WMBEHWPBY\ DPHO\HQ GROJR]QXQN NHOO’

+DOOJDWBM UM WIENN|]JpSLVNROIEDQ V]HUJHWW pUHWWV

NHW N|YHWLN D QpJ\ RV]WiO\RV JLPQi]JLXPRNEDQ
Q\ROF RV]WiO\RV JLPQi]JLXPRNEDQ LOOHWYH DINpUHWW
DUIQ\D HYHQ W /JHHQG yYRGDSHGDJyJXVDLQN V]iPiUD
DGy LQWp]PpQ\HN PHJRV]OiVD D NpW RUV]IiJEDQ QDJ\RQ

iEUD $] pUHWWVpPJLW DGy LQWp]PpQ\HN PHJRV]OiVD D

1 —
RVIWiO\RRV]WiO\RRV]WiOKRONN|]p S pWNRODV pILW DGy
JLPQI]JLXPILPQI]JLXPILPQIi]LXP IHOQ WWNpPS]pV

06]ORYiINDDJI\DURUV]iJ

JRUUIV  WOUMNIMV YW p V

$] PHWWVpPJILW Q\~-MWy LQWpP]PPQ\HNEHQ QDJ\RQ MHOHC
KDOOJDWYLQN iEUD $ V]JORYiN Q\HOYHQ WDQXOyYN P
GH D NpWQ\HOY& LQWpP]PPQ\EH® 0DHVDW R 3] W REJDHNY ] WHWW \
+DOOJDWYDQMHQGHONH]LN PiU YDODPLO\HQ IHOV IRN~
HJ\HQO V]iPEDQ@ IYBHNQDMU IRNR]DWRN

iEUD $] RNWDWiV Q\HOYH D] pUHWWVpJLW DGy

PDJ\DU V]ORYiN NpWQ\HOY&
JRUUiIV VDMiW VIHUNHV]WpV
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$ V]*OYNJJHWWVpIpW HOQWRHWH KRMHRODOOJIJDWYLQN V

VLNHUHV EHIHMH]pVH XWiQ HOV JHQHUiIFLYV pUWHO

DSiN N|]*O D OHJW|EEHQ D OHJPDJDVDEE LVNRODL

LQWp]PPQ\EHQ D] DQiN VIDNN|SLVNROJEDH]WpN $]
D YpJ]JHWW V]DNN|]pSLVNRDiW]DNPXQNiNNpS] W

ELJRQ\tWYiQQ\DO D] DQ\iIN UHQGHONH]QHN QDJ\REE \
PtJ D] DSiN HVHWp EH® i

iEUD $ V]3P DN DDVD E EYIpVU NROW Y p JH

JRUUiIV VDMiW VIHUNHV]WpV

$ PDJ\DURUV]iJL V]DEiO\R]iVVDO HOOHQWpPWEHQ D \
GLSORPD PHJV]HU]pVH QLQFV Q\HOYYL]VJiKR] N|WY!
KDOOJDWYERN ® PiU PHLOWYINDHOMD HOVDIDHVHL
NLFVLYHO NHYHVHERHPLQWQGHONH]LN Q\HOYYL]VJi
ELJRQ\tWYiQ\RN Q\HOYL WHU+OHWUH pV NpV]VpJIRNL
VIHPOpOWHWLN pV iEUD
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iEUD .|]pSIRRY¥H®@YYL]VJiN DUIQ\D D] |[VV]HV PHJN

DQJRO QpPHW RURV] HJ\pE Q\HOY

JRUUiIV VDMiW VIHUNHV]WpV

iIEUD OHVWHUIRN~ & Q\HOYYL]VJiIN DUIQ\D D] |VV

QpPHWUDQFLRODVYVYSDQ\RRURV]HJI\pE
Q\HOY

JRUUiIV VDMiW VIHUNHV]WpV

$ Q\HOYYL]VJID ELIRQV{WEVQURN G|QW D ®RNKRSIDOLLUWERNROC
7RYIEEL NHUWHOHRWVEHQDRN NLPXWDWWiN DJW D ILJ\HOHP
IHOV IRN~ GLSORPiYDO UHQGHONH] N pV D 0DJ\DURUV]i.
NLV DUIQ\EDQ YDQQ@DIN UHEBOMDNNPIN $ Q\WOKILUWKRRQ!
FVXSiQiQDN YLDQYPIODPLO\HQ GLSPRE®iBMRYiNLIEDQ V]H
PUHWWVpJL EL]JRQ\tWYiQ\W OLQGH] W|EEHN N|]|WW L
O0DJ\DURUV]iJUYyO pUNH] KD OPXDN yW\R Q\[HUGbIE M @W H D\ HQW F
N|YH@®PpQ\pQHN KLiQ\D LV Q|YHOL
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ye/(/0(. 9,=6*E/$7TEB. (5('0el<(,

.pUG tYHV YL]VJiODW XQNE®KY B NL WHROWM Wi Of% Y DOV VD H U
HJI\HWHPL WDQXOPiQ\DLN PHJNH]GpVH HO WW iOOy K
HOYiUiVRNNDO pUNH]JWHN LOOHWYH PLO\HQ IpOHOPH
.pUGPVHLQNHW W pPDWHWMW-:NREDWNRIGDI) HPKNLWiVD
WHNLQWHWPEHQ WiUVDViJL pOHW WDQXOiV N
WDQDQ\DJ WHUPpPQ IQPDJXNNDO NDSFVRODWEDQ
DEV]RO~W W \EJEYPITHRMGRODW NLIHMWpVp&H@HN DWWV
HUHGPpQ\HN IHOGROJR]iVD XWDVQ® Mt]Y MIHWN RINDWH \& @V )
VRUIQ HO V]|U KLHUDUFKLNXV DOJRULWPXVVDO PHJK
YiODV]RN NYDOLW DWW VAW [Jp\SEYRHIONR N D WJI DD D 16 DWARF
NLV]&UpVH XWiQ QHP KLHUDUFKLNXV HOMiUiVVDO -~
IVV]IHI«JIpVHN IHOWiUiVD pHUGBHHMN jp & MQ KNDRIWHRANMAN END [Y |
VILIJQLILWDQPLHVR WAYIPQW -HOHQ WDQXOPi@\XQMN NH
WDQDQ\DJUD LOO D] |[QPDJXN IHOp PHJIRJDOPD]RWMW
HUHGPpQ\HN EHPXWDWIiViW WHV]LN OHKHW Yp
9L]VJiODWDLQN HOHP]pVHL DJW PXWDWMiN KRD |VV
N|UsOPpQ\HN pV D N|YHWM®D PP QXHN/DViJL ROHW N
D KDOOJDWYNEDQ HO JHWHV HOYiUiVRN (OV pYHV KD
WDQXO0iVVDO NDSFVRODWEDQ LOOHW Y NUD WD
PHJIRJDOPD]WD KRJ\ Pl O0HQQHND ] RMDWMWS OHJIQDJ
RNWDWYLNNDO LOOHWYH |[QPDJXNNDO V]HPEHQ
iEUD

iIEUD 1LQFV HO JHWHV HOYiUivD

gQPDJiUD YRQIDWNR]yDQ
2NWDWyNUD YRQDWNR]yDQ
7DQDQ\DJUD YRQDWNR]yDQ
7DQX0iVUD YRQDWNR]yDQ

7iUVDViJL pOHWUH YRQDWNR]yDQ

JYHWHOPpPQ\HNUH YRQDWNR]yDQ

JU-OPpPQ\HNUH YRQDWNR]yDQ

JRUUiIV VDMiW VIHUNHV]WpV



MLQGHQ ~M WMBEHWPBY\ DPHO\HQ GROJR]QXQN NHOO’

$] HOYiUiKPNRRIOYDQ D OHJQDJ\RBEE W ORPEHN WHNL QW
QLQFVHQHN IpOHOPHN D KDOOJDWYNEDQ (OYiUiVDLN
NJUQ\H]JHWUH YDOy LJpQ\ D ]DYDUWDODQ WDQXOiV WiU
EL]WRWM®RSWVFQ\XJDORP PHJOp\EHD])XOHQiRH/IDND NI RN
YDQQDN A)pOHN KRJ\ D] DXWyYDO OHV] YDODPL EDM
XWD]iVVDO ~ A$ VRN XWD]iV BHDWDW\RIYy RWHWKRHQ |
ODNyYN|UQ\HYMWQWMEBNMX® YROWD PLD® W -D0J )Y 3D DHID G L
OHV] ~ A$ ODNyWiUVDLP N|]|[WW QHP OHV] FVHQG pV Q\:
HOYiUiVRN pV IpOHOPHN KLiQ\iQDN |VV]HKDVRQOtWiViElI
IVVIHVVpJpEHR INBINBFHE YDQ PLQW HOYiUiVXN XJ\DQ

N|]IWW PtJ D IpOHOPHN KLJQY®& PR]JRJ D NpUGpV
FPOJRWW KpW WHU<OHWUH DGRWW YiODV]RN DUIQ\iEDQ

iEUD 1LQFVHQHN HO JHWHV IpOHOPHLN

7DQX0iVUD YRQDWNR]yDQ
gQPDJiUD YRQIDWNR]yDQ
JYHWHOPpPQ\HNUH YRQDWNR]yDQ
7DQDQ\DJUD YRQDWNR]yDQ
7iUVDViJL pOHWUYH YRQDWNR]yDQ
2NWDWyNUD YRQDWNR]yDQ
JU-OPpPQ\HNUH YRQDWNR]yDQ

JRUUIVIWDMIUNHV]WpV

+DOOJDWYLQNEDQ D OHJQDJ\REE HO JHWHV IpOHOHP
YiODV]RN W|EEVpJH D VDMiW NpSHVVpJHNUH D VD
IRJRP EtUQL" AWDQXOiVL QHKp]VpJHIWHO @QBI@DWMXGREH I
EHIRJDGQL D] LQIRUPiFLYNDW"~ AQHP IRJRP pUWHQL’
IRJIDOPD]WDN PHJ IpOHOPHNHW D WDQDQ\DJJDO
NDSFVRODWEDQ 7DUWDQDN DWWyO KRJ\ @HPAMB®OWR P
PV QHKp] OHV]” YDJ\ pSSHQ AW~0 WXGRPiIQ\RV" $] LG E|
HJ\UpV]W D] LG KLiQ\iYDO [+JJQHN |VV]H AQHP OHV] H(
PiVUpV]W D] HJ\pE WHHQG N pV D WDQXORV |VMINQIOOHV
AIpOHN KRJ\ QHP WXGRP D PXQNiYDO |[VV]HLOOHV]WHQI
DODSMiQ NLMHOHQWKHWM+«N KRJ\ D QDSSDOL WDJR]DW
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QLQFVHQHN IpOHOPHLN PLQW D OHY HOW] O/ RKIDBWIRMND

DJJRGDOPDN D]JRQEDQ QDJ\REE DUIQ\EDQ V]iu
WDQXOYyNWyO $ VDMiW NpSHVVpJHLNHW LOOHW HQ
ELIRQ\WDODQDEEDN V XJ\DQ~J\ N D]RN WD NMAD R D

DWDQDQ\DJ QHKp]VpJpW O
$ WDQXOiVUD YRQDWNR]y HOYiUiVRN QDJ\ViJD QDJ\R
LOO V PLQGNHWW EHQ PHJMHOHQLN D W
YRQDWNR]y HO JHWHV HOYiUiVRN R@ EHIQ DO DP HIMHOPHN
EHO+O PHJMHOHQ WDQDQ\DJ NDWHJYULiIKR] KDVRQC
HOHPHNHW WDUWDOPD] AQH OHJ\HQ W~0 QHKp]  AOQ
N|QQ\HQ EHV]HUH]KHW D] DQ\DJ" AD] QMPHDMYDENN $P H
HOYiUiVRN N|]|WW PpJ D WHOMHVtWKHW VpJUH p
NDWHJYULINDW iOOtD@& WO KN IO DV ¥ PIOMHIOU $ WD Q X
DJRNDW D NLIHMH]pVHNHW VR U RDNVW B QPO & R EQ D VR
XWDOQDN 30 AWHOMHVtWKHW OHJ\HQ" AHUHGPpQ\H
PyGMD NDWHJyULiED D NRQNUpW KHO\]JHWHNHW PyGV
AyUiNRQ KDOOIiIV XWiQ OHKMRWMHIDHNMBYWDKP QWK HVD [HHINO D
FVHQGHV KHO\ DKRO WXGRN WDQXOQL" AMiWpNRV |
HOHP]pV HUHGPpQ\HL D]W PXWDWMiN KRJ\ D WDQXOi
QDSSDOL WDJR]DWRVRN HVBWYHEBQORD JWREER]DWRYV
N|[UpPEHQ D IpOHOPHNKH] KDVRQOyDQ D] HOYiUiVRN
WDQDQ\DJUD YRQDWNR]y HOYiUiVRN D OHYHOH] V K
MHOHQQHN PHJ PLQW D QD S$DRPLVRRIQDWHNRG
HONpS]HOpPpVHN D QDSSDOL WDJR]DWRVRN N|UpPEHQ
D OHYHOH] VIN HVHWpPEHQ 8J\DQtJ\ D WHOMHVtWKHW
QDSSDOL WSIpR|BMERYpPNGW YHY NQpO

$ WD QLO\YRQHONRIWHY HOYiUiVRN pV IpOHOPHN N«O|
NpUG tYHQ (OYiUiVRNDWD DRKDO®DDPRWW PHJ IpOHOP
YRQDWNR]yDQ D PHJNifADOHYHDWWEN $ YiODV]RN HOHP
HOYiUiVRBND Pp@HOPSFViQ XJ\DQD]RQ KiURP NDWHJyUI
PHQQ\LVpJUH YRQDWNR]y PLQ VpJUH YRQDWNR]
HOYiUiVRN IpOHOPHN $ NDWHJYyULIiN MHOOHP] HO
IVVIHKDVRQOtWy W iE G\ PIVD @ BPSBORHWALRY [pOHOPH N
KDVRQOYViJRW PXWDWy PHIMHOHQpPVpW iEUD



MLQGHQ ~M WMBEHWPBY\ DPHO\HQ GROJR]QXQN NHOO’

iEUD $ WDQDQ\DJJDO NDSFVRODWRY HO JHWHYV

.DWHJYULIN .pl (O JHWHV HOY (O JHWHV IpOHOPHN

OHQQ\LVYWRQUBEWNR|Q@DXLG W|P|MLWAEEN OHV] QDJ\ OHV]
UpV]UH ERQWYD | OpQ\HIJNLHPHO

0LQ VpJUH YRQDWI\}’\L‘{&@%I@KDWV QMKAIDNRQ pUWKHW C
PHIMHJ\HIKHW | QHUBHNHPHIMHI\H]KHW

PUWKHW KDV]QRERQ\ROXOW OHV]

(OpUKHW VpJUH YR%Q/%%\]%‘?DN SWHAQMXEBIRN PLQGHQ DQ
.0GpV | EMNUQHWEDR  QHP  OF
KR]JilpUKHW YLVV]DPHQ OHJ HOpUKH\

MXWRN KR]]i LG EHQ

JRUUiIV VDMiW VIHUNHV]WpV

$ WDQDQ\DJUD YRQDWNR]y HONpIQWHVPHORVJOVRDN B/]D\ RN
D OHYHOHDWRWRMNR][VV]HVVpIpEHQ QDJ\REE]VWQOWDQ
HOYiUiVRNDW $] HJ\HV NDWHJYULINRQ EHO+O D PHQQ\L
HO JLN PHJ D QDSSDOL WDJR]DWR WRRW HDYQ O DDA YW 1§+ Q|
WDQDQ\DJ PLQ VRODWBDKRDBIR QDN VRNDW UpBRBO\ C

PLQWKD QHP EtUQD DNNRUD MHOHQW VpJJHO WRY
HI\HWHPHW QHP OIWRJDWMIN PLQGHQ @ HS pRFINVW PV p\JiP
NDSFVRODWEDQ DNWRUPDI3C® QWLWW JRIQWRVRN iIEUL

iEUD $ WDQDQ\DJUD YRQDWNR]y HO JHWHV HOYiUiV|
HI\HV NDWHJYyULINEDQ

OHQQ\LVpJUH YR@DWNRIY YRO@PWKIRNMW VpJUH YRQDWNR]y
m1DSSDOL WDHRHIDW] WDJR]DW

JRUUIV VDMiW VJHUNHV]WpV
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$ WDQDQ\DJUD YRQDWNR]y IpOHOPHN WHNLQWHWDPE
IRJIDORND]WHDI |VV]HVVpJIpEWQi QEDREEIODV]RNDW
HOYiUiVRNKR] KDVRQOYDQ IpOHOPHLN WHUpPQ LV D V
OHJMREEDQ $ PLQ VpJUH YRQDWNR]y IpOHOPHLN
PXWDWQDN D] L&HUY\RIMIINMBDR]y HO $ MDIMQDQ\DJ HOp UK
NDSFVRODWEDQ D OHJDODFVRQ\DEEDN IpOHOPHLN
OHJQDJ\REE DUIQ\EDQ D WDQDQ\DJ HOpUKHW VpJH DJ
PDUDG HO D PLQ]YHpOHOYRIINVQRI\ViJD

$ IHQWLHN DODSMiQ D KDOOJDWYN WDQDQ\DJUD YRQ
VILIJQLILWIOQFLDDWRW YpJH]WeQN

+ $ WDQDQ\DJUD YRQDWNR]y IpOHOPHN pV HOYiU
IVV]HI«JJpV

S HlpUW BIOYNMWKHWMNWDO NLMHOHQWKHW KR
YRQDWNR]y IpOHOPHL pV HOYiUiVDL N|]|[WW V]LJQLILN:

(OV pYHV HJ\HWHPLVWILQN OHJQDJ\REE DUIQ\EDQ |
HOYiUiVRNDW DQD@OKXKVVDHNU D O/MDIMi Q W HOMHN t W F
VIHPPO\LVPpJMHJ\HLNUH pV FpPOMDLNUD YRQDWNR]yDQ

D WHOMHVtWPpQ\-NNHO NDSFVRODWEDQ YDQQD
WHOMHVtWVHN" APD[LPiOLVDW QQ-IVB/8DDN  W(EXERH R VDRN
D] |[VV]HV YiODV]KR] YLVIRQ\tWRWWDQ OpQ\HJHVHQ QD
D OHYHOH] WDJR]JDWRVRN $ V]HPpO\LVpJIMI
IVVIHVVpPJPpEHQ DiWG\DHAMRN NL 20\DRONIDNM Hp V WNWH B
PLQW ANLWDUWiV" APDJDEL]JWRVViJ" AV]RUJDORP A
QDSSDOL WDJR]JDWRVRN YiODV]DL LWW LV QDJ\REE DU
WDJR]DWRVRNp GH D N|]JWeN Op YFpXD-FONQBVYR PDW ¥R Dy
UHQGHONH]LN D OHJNLVHEE HOHPV]iPPDO $ KD
NLIHMH]pVHN AEHIHMH]QL D] HJ\HWHPHW  A|QiOOy"
WDJR]DWRN N|]|[WWL N+O|QEVpJ LWW FVXSiQ iE
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iEUB] HO JHWHV HOYiUiVRN |[QPDJD IHOp NDWHJyULiL

[ ]
|
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—_— ==
—
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— .
1LQFV HOYiWiNOMHVtWBPHQR PG\ LV p J&MHIRMNNWDHY RQDWNR]yD Q

YRQDWNR]YyDYRQDWNR]yDQ
#=1DSSDOL WDHRHIDW] WDJR]DW

JRUUiIV VDMiW VIHUNHV]WpV

$ AOLO\HQ IpOHOPHL YDQQDN |QPDJD IHOpHOMPYB\HIN Ut
DODSMiQ D YiODV]RN KiURP NDW H Dy UH VERW VIR GKRD@KDIMY WN
QDN $ WDJR]DW V]JHULQWL PHJRV]OiV D]W PXWDWM
NDO QDJ\REE DUIQ\EDQ NpSYLVHOLN H]W D] iOOiVSRQW
YDQQDN HO JHWHV IpOHOPHL |QPDJIRED DNDISHERQLWED (
YiODV] iEDQ D WHOMHVtWPpQ\ VLNHUWHOHQVpJpUH YR
WHUYKH]” AQHP IRJRP EtUQL" AJ\HQJH OHV]HN IHODGR
NLWDUWy  OJ\ W&QLN D] DNDGiGAR § pO/HiNIQREGEI\Q WNW B H
QDSSDOL WDJR]JDWRVRNDW .|UsNEHQ XJ\DQLV W|EE PL
EDQ IRUGXOQDN HO LGH WDUWR]y IpOHOPHNHW PHJIRJ
WDJR]DWRQ WDQXOyN HVHWPpEHQ$]D KR H M]YRGHNW W IF WX
D OHJNLVHEE HOHPV]iPPDO D N|U-OPpQ\HNUH YRQDWNR]
$] LGH VRUROW V]yIRUGXODWRNEDQ D KDOOJDWy N
YDOy QHP PHJIHOHO YLV]RQ\WQOHNKHVEYDNY GOV PR E 8B H
NHYpV LG W IRUGtWRN D WDQXOiVUD" AQHP IRJRP E
IVVIHHJ\H]WHWQL D PXQNiW D WDQXOiVVDO~ iEUD
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iEUD $] HO JHWHV IpOHOPHN |QP DJDPIHIRVINDWEDY

]

1LQFVHQHN IpOHGIPHMHVIWPpQ\UH-OPpQ\HNUH
YRQDWNR]yDQ YRQDWNR]YDQ

m1DSSDOL WDHRHDW] WDJR]DW

JRUUIV WBIMINWHV]WpV

$= (5('0el<(. g6g*=e6(

$ ODJ\DURUV]iJRQ pV D 6]ORYiINLIEDQ pUHWWVpJIL]IHW
YiODV]WMiN HI\HWHP+QNHW (QQHN RNDL W|EEHN N|]]|\
NpS]pV D IHOYLGpNL PDJ\DU UGQLNVRNLNQUpBEHQ HRNXD
VIHPSEQ®WMN+O|Q|V MHOHQW VpJJHO EtU $ PDJ\DUF
VIHPSRQWMIiEyO D ODNyKHO\KH] YDOy N|JHOVpJ LV
V]iPXNUD D Q\HOYYL]VJD N|YHWHOPpPQ\pQBNQMN iNpMID H/q
W|EEVpJH V]DNN|ppUSHWWRPIEPDHQVW pV D NpS]pV VLNI
JHQHUIFLYV pUWHOPLVpJJp YIOKDWQDN (UHGPpQ\HLQ
D QDSSDOL LOO OHYHOH] NpS]pVEHQ UpVIW YHY NUFL
(OV pYHV KDOOJDWYLQN) OMDQROVRER]INOW G (] D
HU WHOMHVHEEHQ UDM]JROYGLN NL D] LG VHEE iWODJp
NJ[UpEHQ DNLN OHJLQNIiEE D] LG EHRV]WiVWyO]WDUW
PXQNDKHO\*NK|] N|W G]HIHD B PDHWDQN DWVVYXOiVVDO
IPOHOHP D VDMiW NpSHVVpJHNUH WHOMHVtWPpQ\UH
QDJ\REE DUIQ\EDQ YDQ MHOHQ D ILDWDODEE NRUR)
HVHWPEHQ N EL]JRQ\WDO/PQBEEBW VOMHW N@SHNO
QHKp]VpJpW O V DWWyO KRJ\ QHP WXGQDN ~J\ WHOM
gVV]HVVpPJIpEHQ D PHINPUGH]JHWWHNQHN |[QPDJIXNUD
HOYiUMWBILMN N|]*O D WHO M HYitW ¥ pi CKHHIHNJ| W HE EHBH Q Q
NRURV]WiO\QiO PDJDVDEE D WHOMHVtWPpQ\NpQ\V]H
PDJXNEyO W|EEHW Q\~-MWDQL PLQW HGGLJL WDQXOP



MLQGHQ ~M WMBEHWPBY\ DPHO\HQ GROJR]QXQN NHOO’

%L]RQ\tWDQL V]HUHWQpPQHYSWMBONLREBRVLARIQL GH
|Q®IXNQDN LV EL]JRQ\tWDQL E*V]NpQHN OHQQL D VLNHL
1«JJHWOHQ pOHWPYG LUIQWL LJpQ\ MHOHQLN PHJ $] LC
WDJR]DWRYV KDOOJDWYN |©RDIIKNQDL VDY HW QP DM N |[]]
FVDSDWEDQ YDOy WHYpNHQ\NHGpV VLNHUHVVpJH D My
EHIHMH]QL D] HI\HWHPHW

$] LQIRUPiIFLYNKR] YDOy KR]]ilpUpV D] |[VV]HV PHJINpUG
WDQDQ\DJ HJNV]RUBGRDPYD W|P|UHQU CpQNHK O BMYNU Pl
EIUPLNRU DNiU XWyODJRVDQ LV KR]]JilpUKHWQpPQHN ¢
HPOtWpVUH NHU-OW GH HQQpO VRNNDO IRQWRVDEE
VIHPLQIULXPRNRQ OHJWM Q]R8 QDUONKHIW HY\H]KHW

$] HOYiUiWPM@DAHJIIHOHOpPVKH] pV D IpOHOPHN OHN«]Gp
KR]]iMiUXOKDWXQN KDOOJDWYLQN HJ\HWHPL VLNHUHVV
WDQXOiV PpJ YIOWR]DWRVDEE Py @MDVDN @\G NIDVRRDWY VD
N|JOpVpW HWXGiV HOOHQ U]pVpUH YRQDWNR]y OHKHW V
V]*NVpJHV D WDQtWiV V]HPpO\HVVpJpQHN IRNR]iVD D
HVHWOHJHYV SUREOpPPILUD YDOy UHNLEGNRWIIRMVD R YAEHEUW
QHYHOPpPVQHN QB ARNFHVMDN W|UHNHGQLH KRJ\ LVPHUHWHNH
LIM~ HPEHU OHONLLVPHUHWpPW LV P&YHOMH KRJ\ HOpJ
VILWXiFLYEDQ ODNRHWpUWHOH®K pW NN HKADHOGORWD \'H N)HU
/IDSLGH $ 6HO\H -iQRV (J\HWHP NLHPHOW IRQWRVVil
KDOOJDWyL HJ\HWHPL SiO\DIXWiViwW PLQGHQ HV]N|]]HO
ORQJLWXGLQIiOLV NpUG tYHV YL]VJiODRWIRIB Ny NL\G]RI® ] RYi
Q\~MW OHKHW®\VDPPRIQWQDOL LQWp]NHGpVHN PHJKR]DWDO|
NLGROJR]iViW WHV]L OHKHW Yp



.DQF]Qp 1DJ\ .DWL

JHOKDV]QiOW V]DNLURGDORP

f

%DMN®R\ODV -DXV] %pOD W|UHNYpVHL D WDQiUNpS]p'

pV PD $WGD3RJILFD 'HEUHFLQD V]iP 'HEUHFHQ
R

&VHKLRYi $JiWD 98]QDP MHGQRW O LLYEW K UKSXIGIRVEX

PLQQRVWt D UHIOHQDpEEK VWY SXEHUWIOQHKR YHN

OXVLFD YLYD LQ 6FKRRDD;Q LOVDHDIUWD % U Q% 1

'XJD =VyILD 7XGRPiQ\ pV D ILDWDORN NDSFVROD
JHQHUIFLYQDN 7E02219 3pFV RQOL
ILOH & 8VHUV XVHU 'RZQORDGV 7D QX & B B Q X

+RUYiIWKRYi .LQJD $ KDOOJDWyL B @/DW HWONG/
-iQRV (J\HWHP 7DQiUNpPS] .ROUDQ R UQ HFLRW KiBGIWMH U
+ DXWQLN $'QEKRQ *#8QVV %iOLQW V]JHUN .XWDYV
LiIUSIRHMGHQFHL RNWDWiVL WpUEHQS ,6%
‘HDQ 0 7ZHOIHULFLY DNLN D N|]|VVpJIL PpGLIiG
QHYHONHGWHN eGHVWt] .LD,G¥% 1% XGDSH
.DQF]Qp 1DJ\ .DWDOLQ 3K' SURI GU 3pWHU 7
MYEDUIWRN«  DYDJ\ N XOHPRIV]\BRORW VY LQYHELODW i
BHO\H -iQRV (J\HW H P Ht@ D LQR U7 H@YLRNBYI W HK .. IDXMDQ L N
$QGUIV 'XFKRGDWWY %iOLQW V]HUN XWDWiV p\
PHGHQFHL RNWDWIiVLKWWWS E MRIESE GQILQ BORRW R O W H
7RWKBGHWRHILB tQRINFOWKD.XYDRLNB$SQGUDYV
'XFKRQBBEHQRB %D OLXWEDWPMBHVBLQQRYDFLRBDB.I
PHGHQFHLBRNWD VOBWYEWHUEHQ SGI
.RPHQF]L %HUWDODQ ,QIRUPDWL]iOW LVNRODL
M~QLXV KWW®SOLQHJIL RIL KDQVWRXEGDWLPD NWRN
EHUW DN
1DJ\ OHOLQGD 6]DEYRYi (GLWD +RUYiWK .LQJD
%DNRV $QLWD 2UVRYLFV <YHWWH 6WUpPGO 7HUp]
D KDUPDGpPYHV yYySHGDJyJXV KD O GIDWR YN(GH WNp E H
+RUYIMXKMDDXWQLN $QGUIV+&EBFKR PiBIQQW V]HUN
LQQRYiFLYy DPHGUWRIMHL RNWDWiVL KWWMBSEH®W PSR
REXGD KX OORWROWHYRWKBGHBIWRHUB ¢QRINFDWKB.LQJI
DXWQLNBXOKROQOB6BEQRB%DOLQWB V]HUN
. XWDWDVBHVBLQQRM B FAIQF3HL. BABNNVEDMPOSI®E O W Y H



MLQGHQ ~M WMBEHWPBY\ DPHO\HQ GROJR]QXQN NHOO’

f

ODUF 3UHQVN\ '"LJLWiIiOLVY EHQQV]*O|WWHN GLJLWI
1&% 8QLYHUVLW\ 3UHVV 9RO 1R
KWWS JROLDW HLN ER K5 KEDaNWPIHNE G VONH W DO@OWB V. GLVG

OXUiQ\L ,VWYiQ (J\HWHPLVWiN VIDEDGLG V WHYpNHC
ILOH HUVBXVHU 'RZQORDIBY KW |OWY H

3LQWpU =ROWiQ 9LGD (UQHV]WLQD 1pPHWK =VDQF
(JJHWHPLVWiIN HOKt]JRWWViJiQDN NDSFVRODWD D] ¢
LVNROIJRWW ViKW  .HQW RQOLQH
KWWS HSD RV]N KX SGI (3% BDQWKU
\HNB B SGIOHW|OWYH

6]DEy $RGHHPDJI\DU HI\HWHPLVWIN pV | LVNROiVRN
.LDGMD %HOYHGHUH OHULGLRQDOH ¢
KWWS UHDO PWDN KX JB RLUQVOVOHBCZ HH G@BHBM BOW Y H

6]DEYRYi (GLWD 2NWDWiVL VWUDWDpJLiN D] yYRGDSH
6HO\H -iQRV (J\HWHPHQ ,Q $ 6HORY -I&8RMWNHW
.RQIHUHQFLiMiQDN WD QX GP M HF @/HWHW  DRQVRME RHPUQ \
RNWDWBHEBDIyJLDL VIHNFLYN .RPiUQR 6HSQHYHQRWI
(J\HWHP S ,6%1

7DUL $QQDPiULD = JHQHUIiIFLY .OLQLNDL SV]LFKRO
OpOHNWDQL V]JHPSRQWRN @] 7, QURBRPFLYD,GR W E

9LNWRU ( 3)QBPRN® /DSLGH ,VWHQNHUHVpV pV pU
%XGDSHVW 6% 1 R

9RJOQp 1DJ\ =VXIYBPMIQDGLW i 1DJ\ 9LNWyULD 'LJILW
EHQQV]*G|WWBNIJLWiOLWRWMWGIVEW LQWHUDNWLYLW
,VNRODNXOW~UD pYI V]



.DQF]Qp 1DJ\ .DWL

$%675%&7

2QH RI WKH IRFXV SRLQW Rl VFLHQWLILF LQWHUHV
FRPPXQLFDWLRQ RQ VRFLDO UHODWLR B \FLCEN BEGQAHD
HQYLURQPHQW FUHDWHYV D QHZ VLWXDWLRQWRD FKEIQR
DUH HPHUJLQJ FRQVWDQWO\ +RZHYHU WKHLU XVH L\
RI WKH SHGDJRJLFDO VRFLHW)\ 0H HYZKQR&R @ UBHEZXS
DPRQJ WKH RSSRUWXQLWLHV RITHUHG E\ WKH ,QWHUQ
OLYHV WKH\ FRXOG VWLOO IHHO WKH GLOHPPDV RI R
RI LW KDV QHYHU EHHQ VR KH SRXQDQEMWWRQJIHWW S\HRF |
ZKR FKRVH WKH HGXFDWLRQ DV WKHLU IXWXUH YRFDV
WKH HPSLULFDO UHVHDUFK 7KH VWXG\ ZDV FRQGXFW'
ZH H[DPLQHG WKH E D MNKIGWHRXWPIE SRIHW KRXV H[SHFWDWL
KRSH WKDW E\ SUHVHQWLQJ RXU UHVXOWYV ZH ZLOO
FHQWXU\ WHDFKHU FDQGLGDWHYV

.DQF]Qp 1DJ\ .DWDOLQ
3K

6HO\H -iQRV (J\HWHP

NDQF]QHQDJ\N#VMH VN
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$ VIDNPDL GLVNXU]XVRNEDQ LG U O LG|YUHOIKHWPHD - Cp DI
DUIQ\D D SHGDJyJXVRN N|UPEHQ $ IpUILDNDQBIOREE D
SUHV]Wt]VpUH UpV]EHQ D J\HUPHNHNUH WDQXW®yNUD
NtYiQDWRVQDN -HOHQ WDQXOPiQ\ D IpPDL ShOGMIyLIWYV
HVHWOHJHV SiO\DHOKDJ\iViW YL]VJiOMD D WHUN-DAGEGIRL
$] HUHGPpPpQ\HN D]JW PXWDWMiN KRJ\ D SHGDJyJXVR
EHIRO\iIVROMD PLQG D WiUVDGDOPL QHP PL®ApD]ILRNW|
SHGDJyJXFRMNWDWIiVL V]LQWWXGRIPIQHRWOISQOOQDN WH
SHEDXVLW QDJ\REE DUIQ\EDQ OpSQHN D SiO\iUD HJI\HW
D GRNWRUL IRNR]DWPHJV]HU]pVpW NpWV]HU DWRRQIDQ W
SiO\iYDO YDOy HOpJHGHWWVpJHW YDJ\ D WHUYRHWW W
EHIRO\iIVROMD D N|]pSIRNRQ RNWDWyN HVHWpPEHQ PiV
YpJ]WMWWKDWiVD HU VHEEQHN W&QLN

% (9(=(7e6

$ IpUILDN DUIQ\D D SHGDJyJXVRN N|UpE HQ]MHO HRMNM GHH
N|]YHW HQ YLV]RQ\ODHJRODQGN QHWPKDWXQN $] 2(&' OH
VIHULQW D] RNWDWiV HIpV]pW WHNLQW DB pNRAD DRQ W iDR
(] D] HJ\HV RNWDWiVL VILQWHNUH ERQWYD D] yYRGIEDC
V]i]DOpNRW DDWRY]IWDIJRNRW PtJ D N|]pSLVNROINEDQ
2(&" $ .6+ DGDWDL V]HULQW 0D BI\D WRUQW YERHR OV V]

SHGDJyJXV GROJR]JRWW D] RNWDWiVL V]ILQWHQN
DUIQ\iWw D] WIEOiIEXWEDQ PXWDWMXN



.RYiFV (GLQD

WIiEOiI]DW $ QHPHN DUIQ\D pV OpWV]iPD D PDJ\DUR

1N )PUILDN
1 1

[YRGD

EOWDOIQRV LVNROD

IpSLVNROD

gVVIHVHQ

JRUUiIV $ .6+ DGDWDL DODSMiQ VDMiW VIHUNHV]WpV

$ VIDNPDL pV D] RNWDWiVSRQ@IGWL NOD HESRIFPN & U} XNWRNE
KRJI\DQ OHKHWQH D IpUILDN DUIQ\iW Q|YHOQL D SHGDJ
LI\HNY NXWDWiVRN N|]*O LGp]*QN D WRYIiEELDNEDQ (
$] HJ\LN LO\HQ KRJ\ D BEORUD J\GRIBKHXNRN MHOHQOp
VIWHUHRWLS N|UQ\H]JHWHW HUHGPpQ\H] SpOGiXO D
N+O|QIpOH AIL~V " pV AOiQ\RV" MiWpNRNDW (PHOOHW
WiUVDGDORP D] yYRGINEDQ IROMQ PX|Q IDiQ®BMRNVIPRRIEIV
NLWHUMHV]WpVpQHN OiWMD ORVYV 5ROIH $]]C
J\HUPHNHN V]HPSRQWMDE ypU IKi WWDiQABRN FVHNpO\HEE
IHOWHYpVHNUH WiPDV]NRGKDWXQN  @i\Q \RW WADADNQ TpQNM |
DPHO\HN D GLiNRN HUHGPpQ\HVVpJH pV D SHGDJ
IVV]IHI«JIJpVHNHW YL]VJiOWiN (JHN N|]*O PLQG|VV]H HJ
QHPpPW 8WYEEL V]JHULQW D V]HPpO\N|]SRQW~ WDQiU
GLINRNDDWEKQiU Q QHP& YROW PtJ D] HON|[WHOH] GpV
KD D PLQWIiEDQ W|EE IpUIL WDQiU LV VIHUHSHOW $ Y
PHJIRQWROQL D]JW D IHOWpH YNLVEVR QRARDIN ] iW/]i\PLAZOM DIV €
VHWL HUUH SHGLJ QDJ\REE D] HVp@H KID \J HPB @ W WEY
KHWHURJpQ 5RRUGD HW DO 6PLWK
$SHGDJYyJXVV]HUHSHW YL]VJiOy NXWDWyN HIJ\EHKDQJ]
DPHO\HQ D SHGDJyJXVQWDW W VB D prUVQHD]PI.GH Q W L W i V
PRGHOOHN HPHOOHWW V]iPRV HJ\pE WpQ\H] W LV Il
RNWIVKR] NDSFVROyGy P&YHOWVpPpIJWHUsOHWHW D V]e
IHMO GpVL FLNOXViW )y®DEKV /\Q®@ WiUVDGDOPL QH
VIHUHSHOYiUiVRN YDJ\ HJ\pQL VDMiWRVViJRNPKGRQVD
MHQLN PHJ D VIDNLURGDORPEDQ $ QHPL N+O|QEVpJH
NDSFViQ HVLN V]y D IpWUNiN INQUQBH® VELDQLIO\DHOKL
D WiUVDGDOPL QHPL MHOOHP] N HEEHQ D NpUGpVEH
LQGRINRWW iOWDOIEDQ D PiV IRJODONR]IVEDQ HOpUKFE
KRJ\ D PDJDVDEE YpJ]HWWVYIpD KGN BJHHWD S HOMNR]V IVIHIP L
V]iPRV My OHKHW VpJHWPWWRiOQDNQJEBFRODQ Q
9DUJD



$ IpUIL SHGDJYJXVRN NDUULHU~WMiQDN pV$SilQOIEH OKDIL Y E D

$ IHQWLHNHQ W~0 6PLWK KtYMD IHO D ILJ\HOPHW I
HJ\ UpV]pQHN RMKpPVMHMWHQOHIL JRQGRVNRGY SHGDJyJ
OLQG PLQG 6PX0O\DQ V]yO DUUYOilMVKRJIJDD AP GI

PHJ KRJ\ D] LVNROINEDQ MHOHQtWVpN PHJ D KDWDOPD)
PUGHNPEHH®] K Q LHVHGHWW N|UQ\H]JHWEHQ HJ\IDMWD
YiUMiIN D]JW LV KRJ\ D] HJ\V]-OHU FXBRIGE DS DARRGHO O
VIROJIOMDQDN $ WUDGLFLRQiOL Y SWOGWXXQ D MB R WIRN |
D PHJOHQHKiJNRGiV YDJ\ D P&V]DNL W KUDIQD N~ OWRYWH Opru
YHO+*N V]JHPEHQ tJ\ D]JRN D SHG D DMPMWiRNEDICN DN H\W UDP 151
YDOy JRQGRVNRGiIV LJpQ\H PRWLYiOW QHKp]VpJHNU
HONpPS]HOpNWIQNDHWP MPD Oy VWD QL

$ SHGDJyJXVSiO\D HOQ LHVHGpPVH D SiO\D SURIHVV]LRQ]
RMRNR]DWL |VVOHIPIEP\pUWHOP& D Q N DUIQ\IQDN Q|YHN
YH]JHW DPL D IpUILDN SiO\DHOKDQN D MO ®D®IyL AvbH OM|EE |
/IDVV~ p Q $ SURIHVV]LRQIOLV VWiWXV]W W|EE MHOO}
WDUWSRJRNHIVV]LYKR] NDSFVROYGy WXGiV pV NpV]VpJHN
PyGMD $] KRJ\ D SHGDJyJX\WRAMDNENIURIBY MRQ N|]
VRUROMiIN UpV]EHQ D V]DNPD P&YHOpPVpKH] V]*NVpJH)
SUREOPpPPILEYODNGP@LROYDVKDWMXN KRJ\ D SHGDJyJXV
OHQQLH KRJ\ D WDQi#WD RXDWIDV RAEGEDPYMIHRpO\LVpJ H
SHGLJ QHKp] RNWDWKDWy HOHPHNUH ERQWDQL (W]LRQ

$] DODFVRQ\DEE &8 WRVHNVXYI] RQI®HPRJIUIILDL MHOOHP] NE
WiPDV]WMD DOi SpOGiXO KRJ\ D WDQUVRBHIPUH DRORV)
UHNUXWIiOyGQDN (] KR]]iMiUXO DKKR] KRRV I VDD BHOR N
N|]pSRVIWiO\BDHOWHNQHSHGDIJYyJXVRN HOOHQWPRQGIVR\
PXWDWMD KRJ\ D SURIHVV]LYNKR] W]*NV®BIOW PN XGi W @)y
VIDNPDL NDUULHU pV D SUHV]Wt]V N|]|[WW HU V LQNRQJU
S5yEHUW $ WDGBDOPL QHPHN pV D SURIHVV]LYN PHWV]HW|
HO UHKDODGIV NpUGpVH (QQHN NDSIF MO DHPHV KRLIH M
DJRQRV V]LQW& YpJIHWWVpIJHW V]HUH]JHQHN PtJ D I
YpIIHWWINJHEPIRWHYiOMD )pQ\HV

$ WRYIEELDNEDROH|DGLVNXWDWiV DGDWEI]JLViQ PHJYL])
RNWDWIWNHQ]L@ROJR]y IpUIL SHGDJyd¥XV\R]ID NFPLDOL\ HRQ ONRONL
PXWDWQDN KDV RBOWHIURWH NHVD HSV NWIB @ LY IDWH Y HHQ IR
OHKHW Yp D PHINPpUGHJHWWHN SHGDJyJXVL LGHQWLW;
WiPSRQWRNRWWD® iDL VILQW YDODPLQW D WiUVDGDO]
KDWiViuUyO H]HN VHJtWVpJpYHO DR QHIDX WY E/HDRP\DV §
WpQ\H] NU O LV
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$ EHPXWDWRVRW D DDNGMIRGGDHOWpPWHOH]WeN KRJ\ D \
RNWDWiVL VILQW KDWiVD HU VHEEHQ pUY pQ\HV «\OD A\
YLV]IRQW HOV VRUEDQ )pQ\HV HUHGPpQ\HL DODS
YIiUMXN $ Si\BINEWDREKHQ VILQWpPQ D QHP KDWiViW IHC
RNWDWiVL VILQWWHO V]HPEHQ
(OHP]pV+QN D 7(/(0$&+86 /(D7YRERHWRWLYDWLRQ DQ
LQ HDVWHUQ SDUW RI +XQJDU\ 6XUYH\ DGDWEI]JLViQ
(JJHWHP )HOV RNWDWiVL .XWDWy p¥X)HNDQHK VRN W.DNVBRIOQ
RNWYEHU PV QRYHPEHU O VW|JiWWD] $ CPQIRLD Y\ \
LQWp]PPQ\HNE O VWUXNWXUIOW  PLQWIW  YHWW-s
SHGDJyJXVNRPSBDWHRNWDWIpV VRUIQ IRQWRVQDN WDL
NpUGH]JHWW Ui $ NRPSHWH@BLINBYGHONMNUBRDBSN P
DJRQEDQ D UHQGHOHW QpKiQ\ NRPSHWHQFLIW |V
N+O|QYiODV]WRWWXN pV V]eNW\ HVHMWpIONB]WHQ NR HI
WHQQL $] RNWDWiVL FpPORNDW NRUIEEL NXWDWiVDLQ
ND U U IHNNHIOU YWRYIiEEWDQXO0iVVDO NDSFVRODWRY HOI
EORNNEDQ DJRQEDQ QHP F\DINHMDAVHW RipVIEE VIH NQMW DA
D WRYIEENpPS]pVL UpV]YpWHO pV D] H]JHO NDSFVRODW?
IVVIHVHQ YiODV]DGy DGDWDLW WDUWDOPD]]D $ YL
WRYIEENPS]pVHLQ UPXNRNYMMOOHBDPIW WeNU|] PLQWI
IVV]JHWpWHOH PHJIHOHO D PDJ\DU SHGDJyJXVWiUV
PHINp WGWHH N|UpPEHQ V]i]DOpNXN Q V]i]DOpNXN
HJ\HV RNWDWiVL VILQWHHNEK® D WIiEOi]JDW PXWDWM

\WOi]JDW $ IpUILDN DUIiQ\D D PHINPUGH]HWW SHGD
LQWp]PpQ\ WtSXVD VIHULQW

IYRGD EOWDOIQ| .|]JpSLVNR| gVV]HYRQW
LVNROD LQWp]PpQ\

)PUILDN

)PUILDN | 1

JRUUiIV 7(/(0$&+86 1



$ IpUIL SHGDJYJXVRN NDUULHU~WMiQDN pV$SilQOIEH OKDIL Y E D

(OV NpQW D PHINpUGH]HWW SHGDJyJXVRN YpJ]HWWVpJp
PHBENpS]HWWVpIJHN HVHWpPEHQ D GLSORPiN V]iPD D]W PX
QDJ\ D WDQXOiVL KDMODQGyViJ D] DGDWRNERIOQ@Wi\@K D W
EHO+O DJRN DNLN FVDN HJ\ GLSORPiW V]JHUH]J]WHN PLQ
HEH D FVRSRUWED LWIEOWDPMW Ki¥ RPBLSORPiIVRN WHV]L
W|EE PLQW IHOpW V]i]DOpNRW @& NHNOWPHEQEHIQ
|IW GLSORPiYDO UHQGHONH] SHGDJyJXVRN®DW LU DB DV

YL]VJIOMXN EiU N|UsNEHQ YDODPLYHO PDJDVDEE D] H.
DUIQ\D

WOi]DW $ PHIJV]HUH]JHWW GLSBWMNN NP BHRH J N

OHJV]HU QpO | 1ILQFV
GLSORPI W|EE | YiODV]
1

YRUUIV 7(/(0$&+86 1

$ PLQWD HJpV]pW WHNLQWYH D IpUILDN QDJ\REE DUIiQ\
SiO\iUD WWWR®D\DQ DUIQ\EDQ V]JHUH]QHN ~MDEE HJ\H\
8J\DQDNNRUiUYmDJ D IpUILDNDW YL]VJIOMXN D]W OiWKD
LV pUYpQ\HV.O D NpW YDJ\ W|EE | LVNRODL GLSORPD
RN'W D WIHNCDOM P L WIiEOi]DW (VHWeNEHQ D] HOV |
VIDNYV]WNPiS]pV HN HOYpJ]pVH N|YHWL )LI\HOHPUH PpO!
KRJ\ D] iOWDOiQRV LVNROIEDQ RNWDWy IpUILDN WL]HGF
Q NHWPpPEHQ PLQG|VV]H V]i]DOpN LOOHWYH D]QV KRJ
HJ\ WL]HG*N HJ\HWHPL YpJJHWWVpJHW V]HUH] D Q N |
V]i]DOpNRV
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WIiEOI]DW $ IpUIL SHGDJyJX\QRWp NP QU WH SIX\MIP DGKD N/

) LVNH (J\HWH ) LVNR| 7|EE | 7|EE | (J\HWHPL
PDMG | | LVNF HJ\HW PDMG
HI\HW | LVNRODL

IYRGD

EOWDOIQRV
LVNROD

11pSLVNROD

gVVIHYRQW
LQWp]PpQ\

gVV]HVHOQ

NKQ@pJ\]HW VWDWLWWILND S
JRUUiIV 7(/(0$&+86 1

$ GRNWRUL YpJH]JHWWVpJHN DUIQ\D PLQG D IpUIL pV C
RNWDWiVL V]LQWHN || WAXIG RFOQ\NRVp VRNR]DWWDO D
PLQG|VV]H V]i]DOpN | UHQGHONH]LN (] QDJ\RQ
D QpKiQ\ | E O FVDNQHP NpWV]HU DQQ\L D IpUIL PLQV
UHQGHONH] NLOHQFSKHGL NHIGBIRNRQ RNWDW] p %W DY
Q N pV D IpUILDN KDVRQOyY DUIQ\EDQ WDUWMiN HONp
IPUILDN N|]J|WW QLQFV V]LJQLILNiQV HOWpUpV D] HJ
IVV]KDQJEDQ iOO IpYDI® NKRQWNIEE W|UHNV]HQHMN PL
PHJV]HU]pVpUH pV WHUYHLN N|]|[WW V]JHUHSHO HQQ
NpV EELHNEHQ QHP IHOWpWOHQ+0 UHDOL]iOyGLN

WIiEOi]DW 7XGRPiQ\RV IRNR]DWV]HU]pVUH LQWD\XOy

7HUYH] 84| 1HP WHUYRMY | gVV]HMHQ

1N

)PUILDN

gVV]HVHQ

NKQ@pJ\]HW VWDWLWWILND S
JRUUiIV 7(/(0$&+86 1



$ IpUIL SHGDJYJXVRN NDUULHU~WMiQDN pV$SilQOIEH OKDIL Y E D

$] ~MDEE V]DNYL]VJD YDJ\ GLSORRDYRNEW® Q] K pRMW DW
RNWIMVM@WHQNpQWL HOWpUpV D IpUILDN N|UPEHQ (] HJ
LJD] VHP RNWDWiVL VILQW VHP QHPHN V]JHULQW QHP O
WDQXOPiIQ\RN IRO\WD W i\4iDV FOBHEEL@ N\E FH @V VY RIMSDRO D] D
YpJ]JHWWVpJH EHIRO\iIVROMD D PDJDVDEEDQ NpSJHWW
~MDEE pV YDJ\ PDJDVDEE YpJ]HWWVpJ PHIJV]HU]pVpUH

8J\DQH] D] |VV]HI-JJpV DJRQEDQU@EPRJi®OIpHQQ S HK®D By
YL]VWMXN QRKD D] iOWDOIQRYV LVNROIEDQ RNWDWYyYN HV
DQ\iN pV D] DSiN OHJPDJDVDEE LVNRODL YpJ]HWWVpJH

WIiEOi]DW OMDEE GLSORPD PHJV]EUIJYND®MNYYHIHY M]|

1HP WYWH] 7HUYH] gVV]HVHQ
$Q\D DODSIRN-~ 1
YpJJHWWVpJIIHO
$Q\D PUHWWVpPJLYHO 1
YDJ\ GLSORP|iYDO
gVV]HVHQ 1
$SD DODSIRN~ 1

YpJ]JHWWVpJJHO

$SD pUHWWVpJLYHO YDJ 1
GLSORPiYDO

gVV]HVHQ 1

NK@pJ\]HW VWDWLVYWLNID] DQ\iN YpJ]JHWWVpIJH HVHWPEHQ
HVHWPEHQ

JRUUiIV 7(/(0$&+86 1

$ VIDNPDL FpORN IRQWRVViJiW D N|YHWNHYV MOPEHNE Bi(
NpUGH]WeN

$ GLINRN HOPpOHWL WXGiViQDN IHMOHV]WpVH

$ GLINRN J\ADNRUODWL WXGiViQDN IHMOHV]WpVH

$ GLINRN IHONpV]tWpVH D QDJ\EHW&YV pOHWUH
7DQXOPiQ\L YHUVHQ\HNUH YDOy IHONpV]tWpV

$ OHKHW OHJW|EE LVPHUHW iWDGiVD D WDQXOyNQDN

$ WDQXOiVW WHIWW INRBIREE® AW i V D



.RYiFV (GLQD

GLiNRN DODSNpV]VpJHLQHN tUiV ROYDViV IHMOHV]
GLiNRN V]JHPpO\HV SUREOPpPPILQDN PHJLVPHUpVH
GLiNRN V]HPpO\LVpJpQHN IHMOHV]WpVH

GLiNRN V]DEDGLG V WHYpNHQ\VpJpQHN V]HUYH]pVH
SHGDJyJLDL ~MGRQWJRN iOODQGY N|YH

OHHKHHIW |EE RNWDWiVL PyGV]HU DONDOPD]iVD
WDQDQ\DJ IRO\DPDWRV IULVVtWpVH PHJ~MtWiVD
OHJV]tQYRQDODVDEE V]DNPDL WRYIEENpPS]pVHNHQ Y
GLIiNRN NRPPXQLNiFLyMiQDN IHMOHV]WpVH

6]DNPDL HJ\*WWP&N|GpV D NROOpPJiNNDO D] LVNRODL
$] WpNHOpPV PHJEHV]pOpVH D GLINRNNDO

6]DNPDL NRPPXQLNiFLy HJ\*WWP&N|GpV D V]+O NNHO
$ GLINRN NXOWXUiOLVY WXGDWRVViJiQDN NLDODNtWiVLE

LSRR I AR R T AR T

$ IHOVRUROWDN W|EEVpJpEHQ QHP YROW HOWpUpV
LVNROIEDQ LOOHBDY® GROIJRPLVYPNRIQ SHGDJIyJXVRN N
HOPpOHWL pV J\DNRUODWL WXGiV IHMOHV]WpVpEHQ
IHONpPV]tWpVEHQ VHP QRKD D] XWyEEL LQNIEE N|]pSIF
D WDQXOiVW VHJt@ NR\DODOYWHUBRDNHDSFViQ VHP D] |
WDQtWyN N|][WW $] DODSNpV]VpJHN NLDODNtWi{VD pU
iOWDOIQRV LVNROINEDQ RNWDWyYN V]iPiUD H]W NLOHG
PUWPNHOWH QD]]NQpSWMERODL WDQiURN V]i]DOpND
VIDEDGLG V WHYpNHQ\VpJ VIHUYH]pVpW V]LQWpPQ YpO
D] iOWDOIiQRV LVNROIEDQ RNWDWyN NpWKDUPDGD pUW
SHGLJ RLQOWHHJ7RYIEEL NpW FpONLWE&]pVEHQ PXWDWNF
PI[JJWW YpOKHW HQ V]LQWpQ D] RNWDWiVL VILQWKH] I
NRPSHWHQFLIN K~]yGQDN PHJ $] HJ\LN D GLiNRN V]HF
PHIJMHJINHKIRJ\ D VIHPpO\LVpJIHMOHV]WpV IRQWRVViJiQ
VILJQLILNiIQV HOWpUpV D]JRQEDQ N|]pSIRNRQ HKKH] L
NHYpVEp pUJLN IRQWRVQDN D SHGDJyJXVRN WIiEOi]I



$ IpUIL SHGDJYJXVRN NDUULHU~WMiQDN pV$SilQOIEH OKDIL Y E D

WIiEOi]DW $ GLiNRNREHPLOWHWUPVPQHN IRQWRVViJD p
VILQW |VV]HI*JJpVH

EOWDOiIQRV .|1pSLVNROD

.HYpVEp IRQWRVQDN WDUWRP

,QNiEE IRQWRVQDN|WDUWRP

1DJ\RQ IRQWRVQDN| WDUWRP

gVV]HVHQ 1

NKQ@pJ\]HW VWDWLWJWLND S
JRUUiIV 7(/(0$&+86 1

$ PiVLN V]JLJQLILNiQV HOWpUpV D] RNWDWiVL PyGV]HL
PXWDWKDWy NL $] iOWDOIQRV LVNROIEDQ GROJR]yN H]
DN[]pSNR LQWpP]PpPQ\HNEHQ RNWDWyN WIiEOiI]DW  $] |
IHOWpWHOH]pVHLQN OHKHWQHN H]HN LJD]JROiVD YDJ\ H

WIiEOi]DW $ OHKHW OHJW|EE RNWDWiVL PyGV]HU Dt
IVV]HI+JJpVH

EOWIRY LVN .|1]pSLVNROD
(J\iOWDOiQ QHP WD[UWRP IRQWRVQDN

.HYpVEp IRQWRVQDN WDUWRP

,QNiEE IRQWRVQDN|WDUWRP

1DJ\RQ IRQWRVQDN| WDUWRP

gVV]HVHQ 1

NK@pJ\]HW VWDWLWWILND S
JRUUIV 7$R(©86 1
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$ 3('$*i*862. 7(9(=(77 3E/<$(/+$*<EAS$. $/$.8/E6S$

$ SIO\DHOKDJ\iVL V]iQGpNRW YL]VJiOYD D]W OiWMXN
WpQ\H] N N|]*O NHWW YHO PXWDW |[VV]HI+JJpVW] D St
POHWNRUSNNDNYKHO\ WHOHS+OpVWtSXVD DODSMiQ QL
iOWDOIEDQ D QDJ\REE YiURVRNEDQ pO N LQNIiEE KD
HVHWPEHQ PiU VJLJQLILNIQV GH H]JHQ EHO+O QWRND Q
.RYiFV 2(&' VIHULQW iOWDOIiEDQ MHOOHP] KRJ
Q D] HON|WHOH]JHWWVpJ D YL]VJIiOW SHGDJyJXVPL
V]i]DOpNNDO NHYHVHEEHQ WDUWMiIN HONpS]JHOKHW Qt
$ PXQNDHK® O/ HYGHOPHQVpPpJIHW YL]VJIiOYD D]JW OiwM)>
SIiO\DHOKDJ\iVL V]iQGpN +PUVVNEMPWHRB®]DRYiFV s
HUHGPpQ\pYHO RIN]KXQNIDKHO\ pV D SHGDJyJXVPXOQ
IVVIHNDSFVROEDLQ PMXANDNKH XD QiURN QHJ\HGH YiOW]
QDJ\REE DUIQ\EDQ MHOHQQHN (FHE EL HINUW.|EN PLLQW H

V]i]DOpN PtJ XWyEELDNQDN QDJ\MIiEyO HJ\QHJ\I
MHOHQOHJL KHO\]HOW p¥WHDHSRDRQINDEBIN |VV]HI«JJIpVpW
OIWKDWMXN KRMi OWR{@DIWMOD W|EEVpPJ HVHWPEHQ |
HOKDJ\MiN D WD @/iELO SHDNVKRJI\ D PXQNDKHOO\HO pV D
YDOy HOpJHGHWENQWIKOPDPWHEBP Q V]LQWH HO VHP NeC
NLpJpV YHV]pO\pW LV MHOH]KHWL

WOi]DW $ PXQNDKHO\ pV D SiO\D HOKDJ\iVviQD?U

1HP  YiOWF ,JHQ YiOW gVV]HVHQ
PXQNDKHO\H PXQNDKHO\H

1HP KDJ\Qi HO D 1

W D GBiildL i W

,JHQ HOKDJ\Qi D 1

WDQiUL Sio\iw

gVV]HVHQ 1

KQpJ\]HW VWDWLWWILND S
JRUUiIV 7(/(0$&+86 1



$ IpUIL SHGDJYJXVRN NDUULHU~WMiQDN pV$SilQOIEH OKDIL Y E D

$] HYHWOHJHV SiO\DHOKDJ\iVL V]iQGBNEBDOyBXVVWMA B G
QHPH DKRH] YiUKDWy LV YROW [ FAYDN@HP VIRNKD O PD
DUIQ\EDRQGRONR]QDN ~M IRJODONR]iV YiODV]WiViQ PL
KiWWHUpPEHQ NRUIEEL NXWDWiVRN WD SD WM D\CIDOY D
HOpJHGHWOHDVPR\ROO KWIHHW D] HOpUKHW NHUHVH
iOOKDW 8J\DQDNNRU KD D]NROWD WLYV JVQMAW H DHWY i\
N|JpSIRNRQ RNWDWYyYNQDN PiU YDODPLYHO WR BB RROLDW M
D SIO\DHOKBWIWEHMHWLQFVY V]LJQLILNiQV HOWpUpV C
IVVIHVVpPJEHQ HOpJHGHWOHQHEEHN D N|UsOPpQ\HNNHO

WIiEOiI]DW 3iO\DHOKDJ\iVUD YRQDWNR]y WHUYHN V

1HPKDJ\Qi | (OKDJ\Qi D § gVMVHQ
Sio\iw
YPUILDN 1
1N 1
gVV]HVHQ 1
NK@pJ\]JHW VWDWLWIWILND S
YRUUIV 7(/(0$&+86 1

6]LQWpPQ D] RNWDW VL WLJQWiON DN [P [WWOLI W IODWS M KXW K R J )\
VHPPXQNDKHO\YiOWR]WDWiVW VHP D SiO\DHOKDJ\iVW
D]D] D] iOWDOiIQRV LVNROIEDQ WDQtWyN N|]*O XJ\DQ
IRQWROJDWMIiN D IpUILPINQW DiONDpiSCKDROVNEDQ RNWDV
QHPHNWWL HOWpUpV OpQ\HJpEHQ DEEYyO DGYGLN KRJ\
MyYDO NHYpVEp KDMODQDN D SiO\DHOKDJ\ivUD PLQW D
iEUD

$ VJLIJQLILNDQFLD V]LQWMH SHGDJyJXVQ N N|U5iBMIDH ® K QMDK H
HVHWpPEHQ D] HOWpU RNWDWIiVL VILQWHNHQ GROJR]yN N|]|W



.RYiFV (GLQD

iIEUDPXQNDKHO\ LOOHWYH D SiO\D HOKDJ\iHWHOXWHKF
RNWDWiVL VILOQWHNHQ

- 1 N
m)pUILDN

0 KHO\ 0 KHO\ 3i0O\DHOKIO\DHOK
EOWDOIQRMLVNRDOWDOIQRMLVNROD
LVNROD LVNROD

JRUUiIV 7(/(0$&+86 1

OLYHO D SiO\DHOKDJ\iVW W|EE WpQ\H] LV EHIRO\iVRO
PHJYL]VJIOWXN D] HJ\I$Y WONOOBRPINHWLNXV UHJUH\
WiUVDGDOPL @HP HPWMW®RQWXXRGLNED D OHJPDJDVDEE
SHE XV WDQtW $ KDUPDGLN PRGH Q:®E H O VN ¥p&WDX Wit
GLSORPiW YDODPLQW VDEK]+0p0l]HOWDPPIDHDQGyY OD|
WHOHS+0pVW t SIXW NVDIA DJLREHWN]HW PXWDWyMiW YRQW
WIiEOi]DWEDQ PXWDWMXN EH

$ IpUILDN@PHNUHV HVpO\H YDQ D S i D HOOKIDHINI\DIOD S D
PYGRQORV|NNHQ KD D] RNWDWiVL V]LQWHNHG®LVVpE HX
DQ\DJL W NHPXWDWyN EHYRQiVD SHGLJ HOW+.QWHWL
PiVRGLN PRGHOOEHQ PpJ OiWKDWy N<O|QEV pdBIKRI\QQ!
HIWH] ] HOHP]pVHANHPXQWDWWNWDWiVL VILOMBQ QPN I
SiO\DHOKDJ\iVUD D]JRQEDQ |VV]HVNpJWBDKQURQN YEE WD
N|JUsNEHQ QLQFV HOWpUpV D QHPHN N|]|[WW $]D] D SiO
MREBDRQVtWKHWLN LO\HQ OHKHW SpOGiXO KiRJ\ D
PXQNDOHKHW VpJHN YD & QTCIND DNDLI 'S GORNMARXMEG H O H P K



$ IpUIL SHGDJYJXVRN NDUULHU~WMiQDN pV$SilQOIEH OKDIL Y E D

WIiEOiI]DW /RJLV]WLNXV UHJUHVV]LYVY PRGHOOHN L

ODJ\DUi]l]y YIOWR| ORGHOO % ORGHOO ORGHOO ([S %
7iUVDGDOPL QHH
2NWDWiVL VILQW iOW LVNROD 1Vv
2NWDWiVL VILQW N|]pSLVNRQ®D 1V
(OV GLSORPD 1Vv
IHIPDJDVDEE GLISORPD 1Vv
$SD LVNRODL YpJJHWWVpJH 1V
$Q\DVNRODL YpJJHWWVpJH 1V
2EMHNWtY DQ\DJL PXWDWy 1V
IDNYKHO\ VW CBEKS/ p 1V
5/
$]1 ([S % pUWpPNHNH PHOOHWW W.QWHWWeN IHO D :DOG VWD
DODWWL D pV N|J|WNWIUWWDR V]LIJQLILNDQFLIW 5/ N
LOOHVINHGpVpPW
JRUUIV T%R(+86 1
g66=(*=eb6

(OV IHOWpPWHOH]pV+QN D]D] KRJ\ D V]DNPDL FpORN
EHIRO\iVOy VIHUHSH MHOHQDNR®©KG R WWD N$ U\H]\D]ERDL Fp
KDVRQOY PpUWPNEHQ pY IVP\NKIDWWPNE p RIZQI W RODDINRY LO
DN|]JpSLVNROINEDQ RNWDWy IpUILDN ,JD] H] PpJ QpKiQ\
D]W YiUQiQN KRJ\ D] HOWRQWRNW DIWRWUItWL@WpW LV E
SpOGiXO AD OHKHW OHJW|EE LVPHUHW iWDGiVD D W
PHJEHV]pOpVH D GLINRNNDO" 1pKiQ\ HYHWEHQ YLV]RQW
PHIMHOHQW pUWKHWpJHH\G ROMDH B OADSAND HYHWPEHQ G
PyGV]HU DONDOPD]iViW LV IRQWRVDEEQDN tMDpNOWpN D]
$ NDUULHU~W HVHWPEHQ D QHP pV D] RNWDWiVL V]LQV
QDJ\REE DUIQ\EDQ OpRSQRRiMDO\WHPHG® JyIXVSiO\iUD |
RNWDWiVL V]LQWD D\REBHDWOHED® WDUWMINCHRMW VpJ
IRNR]JDWRW V]HUH]]JHQHN 8J\DQDNNRU D] iOWDOiIiQRV L\
W|EE | LVNRODL GLSWRHONVDUXWVWDHIREMQ D]D] D )pQ\H!
IHPLQLQ NDUULHUXWDW MiUMD YpJLJ $ WRWHBED GLS



.RYiFV (GLQD

WiUVDGDOPL QHP VHP D] RNWDWiVL VILQW QHP EHIRC
HU WHOMHVHEEH @ pfHDYD QN UripK PHW WV D O

$ SIO\DHOKDJ\ivVVDO NDSFVRODWRY IHOWpPpWHOH]pV+Q
XJ\DQ V]HUHYONN® KDJ\KDWMiN HO D SHGDJyJXVSiO\iw
RND DJRQEDQ HOV VRUEDQ D] HJ\HW@W D WH O p ]G B W
iOWDOIQRV LVNROIEDQ RNWDWy Q NQHN FVXSiQ
SiO\DYiOWR]VOBIWViIMWDXXD N|JpSIRNRQ RNWDWy Q N F
S8WyEEL PiU QHP MHOHQW V]LJQLILNiQW HCONp UpN M @p
YHWWH IRQWROyUD D SiO\DHOKDJ\iVW $ W|EEYiOWR])
KRJ\ D SiO\DWi@WRIWGpNiW HJ\pE WpQ\H] N MREEDQ HL
D WHOHS+OpVWtSXV Y ®DDN K B DXW MG WHIEH O H P K H

gVV]HVVpPJIJpEHQ D]W iOODStWKDWMXN PHJ KRJ\ D |
SURIHVV]LYNPQW D SHGRM MKWVISWEH BVQMPPN LQNIE]
YpOHPpQ\*NHW PLQW D] KRJ\ PLO\HQ RNWDWiVL V]LQ
N|[YHWNH]WHWpPVW LV KRJ\ KBURISNSPLlyy MWV G V) DV
DNNRU D] iOWDOiIQRV LVN®OHNE DQ | PR ¥ DENE CFWi|Q\NDH ¢
XJ\DQDNNRU D SiO\iYDO YDOy HOpJHGHWWVpJHW YD
HOV DRUE SHGDJyJXV QHPH EHIRO\iIVROMD PiV WpQ\H]
(] D] HOWpUpV YLVIRQW | NPQW]P$ IRE RS RNRD W0 Q HIW
N+O|QEVpPJHLE O DGYGLN $ WBQOH.JSQOIWND HW R tMAPWIH y’
MiDQ V]DNPDL FpORN HOV VRUEDQ RNWDWiVL V]LQW}
HJ\LN IRQWRV MHOOHP] MNHW DY HHOOCPHID8H WVLX G DVE M HVNILDIH
NLpStWpVH D J\DNRUODW VRUiIQ D]D] D] HOPpOHW g
HJRiIVUD D] LO\HQ PYyGRQ OpWUHM|Y ~M LVPHUHWHN
SURIHVV]LYN HVHWPEHQ H] KLiIHWHQ Y VDO yRFAKIDN |
SHGDJyJXVNpS]pVEHQ pV WRYIEENPS]pVEHQ LV NRGLIL
DPHO\HN D WM OHNDVL YQWHIOH[LyW DJ MHUQ R ®& HM. HIR O HX
WHV]LN



$ IpUIL SHGDJYJXVRN NDUULHU~WMiQDN pV$SilQOIEH OKDIL Y E D

JHOKDV]QiOW VIDNLURGDORP

f
f

&RFKBEPIQVK ODULOWWD\HUV OHDYHUV ORYHUV DC
DERXW WHDFKHU UHWHQWLRQ -RXUQDGS RI 7HDFKHL
(WILRQL $PLWDL 3URIHKIIBRI®Y DQG 7KHLU 2UJDQL
7KH JUHH 3UHVV ODFPLOODQ s

)PQ\HV +DMQDONLHPHN V]JHULQWL LVNRODL HUHGPp!(
KLSRWp]LV 0DJ\DU 3H6EDJIGILD

)yQDL OLKDOADp¥JQHV 5pND $ WDQiURN SUHV]W
VWiWXV]iQDN YiOWR]iVDL D NLOHQF YNX@HV~pW D NpW
V]iP S

)yQDL OLKiO\ 7DQiURN GLSORPiV VIDNHPEHUH|
%XGD $QGUVW g@QGUH V]HUN ,QWHUGLV]FLSOLQi
PUWHOPLVPJLHN D 9, .LVV EUSIG (POpNNRWHU H (
YiOWR]DWD 'HEUHFHQ 'HEUHFHQL (J\HWHP SHYHOp'
,QJHUVROO 5LFKDUG QTG DFHKIFK H/X UGKRRUHWID I
2UJDQL]DWLRQDO $QDO\WLV $PHULFDQ (GXFDWLRQC
GRL RUJ

,QJHUVROO J5LFKDUG 7KH WHDFKHU VKRUWDJ
ZURQJ SUHVFULSWLRQ 1%$663 %XOOHWLQ
.RYiFV (GLQD 7THDFKHUfV &DUHHU DQG (GXFDW

A*UDGXDWKS)BEORRBUFK Q (SXFIDVWILPMQDO 5HVHDU
KWWS KHUM KX

.RYiFV (GLQD ODLQO\ YNRLQKQUDFAMBBKWWLFV
$VSLUDWLRQV

EDVHG RQ WKH 3*X3GEBWHD JRBORZ" ,Q (O*ELHWLE
$OHNVDQGYMMOVND DQG ODUHN 0 :RMWDV]HN HGV
3ROLWLFDO 7UDQVJHQHUDWLRQDO 'L DHARIXIHWP V. Q
1HZFDVWOH XSRQ 7\QRIORWD\P BYXEGLN IGIFEJ /DG\ 6WHS

S

.XF]L 7LERU $ SHGDJyJXVV]HUHS QpKiQ\ V]RFLI
-iQRV V]HUN $ WDQiUL SiO\D 'HEUHFHQ SRVVXWK
/IDVV~ =VX]VD p Q +DJ\RPiQ\RA]H W SPHRG DY QL VN R
KWWS ZZZSU]DEKE VIDP GHIDXOW KWP OHW|OWpV
/\QQ 6XVDQ . 7KH :LQGLQJ 3DWK &8ROGHRVWD
7HDFKHUV 7KH &OHDULQJGRPOML RBBQIRX @D \®H J L H
,GHDYV S



.RYiFV (GLQD

f ORVV 3HWHU BWUXFWXUHV 8QGHUVWDQGLQ

UHHQYLVLRQLQJ WKH HORQ@W FARBEQGRRR GVYRUNHLD |
V]iP S

fo2(& (GXFDWLRQ DW D *ODQFH 2(&' ,QGL
3XEOLVKLQJ '2, KWWS G[ GRIQRUJ HDJ

fo2(& 7HDFKLQJ DQG /HDUQLQJ ,QWHU QDWDR Q|
MHOHQWpV D] 2(& 1HP]JHWN|]L 7DQiUNXWDWiV
%XGDSHVW 2NWDWiVNXWDWy pV JHMOHV]W ,QWp]

f 3DSS -iQRV $ WDQiULQPHRWHUW [ J( J \HEWSPAH. LI

f S5YyEHUW 3pWHU 7iUVDGDIOWW PREEGRUWDV 5
7iUVDGDORPWXGRPE[I)DGYPVUDVDIGY s

f 5ROIH +HDWKHU 'KHUH DUH WKH PHQ" *HQGH
HDUO\ \HDUV VHFWRU 1DWLRQDO ,QVWLWXWH (FR

f SRRUGD 'HERBRPHQ +HOPD 0 < 6SLOW -DQWLQ]

7KH ,QIOXHQFH RI $WXGHYW FHOBMH®RQVKL

6FKRRO (QJDJHPHQW DQG SRMLOG\YWHAFH §S\S UR MFKV D
(GXFDWLRQDO 5HVHWFK S V]iP

f 6BFKV -XG\WK 7THDFKHU SURIHVVLRQDO LG
FRPSHWLQJ RXWFRPHV -RXUQDO RI (E8XFDWLRQ 3T
f 6PLWK -DQHW ODOH 3ULPDU\ 7THDFKHUV 'LVEL

SUHVHQWHG WR WKHREXVRWWU BBV BRUFKY REL OGXIED V
OHOERXUQH

f 6PXO\DQ /LVD &RQVWUXFWLQJ 7HDFKLQJ ,GF
RI *HQGHU DQG (GXFDWLRQ 6$( 3XEOLFDWLRQV

f 9DUJD -~OLD .LE O OHV] PD WDQiU" $§ULNRW
HOHP]pVH .|]JD]GDViJL 6}HP CsH

-RJV]DEiO\RN
f , (00, UHQGHOHW D WDQiUL IHONpV]tWp
HJ\HV WDQiUV]DNRRHNDHSWLYN|YWMWHOPpQ\HLU O
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$%675$&7
&$5((5&+2,&(6 $1' ,17(717,21 @)LH(B+( 7($&+,1* 352)(66,21
% (7:((1 0$/( 7($€6 ,1 7+( 1287%1L( 5((*,21

,Q WKH SURIHVVLRQDO GLVFRXUVHVY WKH TXHVWLRQ DU
SURSRUWHRQ RIWKH WHDFKLQJ SURIHVKDR® F WKLWL WW LXI
FDUHHU FKRLFHV RI PDOH WHDFKHUV LQ WKH IUDPH RI
7KH UHVXOWYV VKRZ WKDW WHDFKHUVY FDUHHU GHFLVL
DQGXHGBGWLRQDO OHYHOYUHKHURBRDGHN W& R FEWNRQ D/OKEHUY |
SURIHVVLRQ DV DQ DFDGHPLF FDUHHU WKH\ KDYH D KL.
3K'" GHJUHH LV WZLFH DV PXFK FRQVLGHUHG SRVVLEO
VDWLVIDFWLRQ ZLWK WKHSWB DQRKILE IXYWRKI HY VHERXF R W W
LQIOXHQFHG E\ WKH JHQGHU RI WKH WHDFKHU RQ WKH

DSSHDU VWURQJHU LQ WKLV FDVH

.RYIiFV (GLQD
WDQiIUVHIpG
'"HEUHFHQLP(J\HW
NRYDFV HGLQD #JPDLO FRP
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(*< [(+(76e*(60(*.g=(/E7e6(

$%6=75%$.7

XWDWiVL WpQ\ KRJ\ D WDQiUMHO|OWHNQHN J\DNRI
HO JHWHVHQ Ni\D OB KR OWRPEMAMU HQ GV EHW- N YD Q$V]WD
$JJQp HW DO .DUGRYV OHVWHUKiI]\

+HUF] 3HWULQp $ NRIPKSBHHOWDQFLiN IHO O N
IHONpPV]tWpV+DRWD@WiBFOL GLV]FLSOLQiULV WXGiVWDL
WXGiV iWD G #\DD CPHHOGGH WWWD Qi URN SHG D JyY LIDW WL W\& B V
UHiOLV pQNpSpQHN NLDODNtWiVD (QQHN NHUHWPEHQ
HOPPOHWHNHW D NpS] N NXU]JXVRN NHUHWpPEHQ LJ\F
PHJOpWpUH D KDOOJDWYNDW UHIOHNWIiOWHWGIN pV|
PHJW|UWPQLNWWLW&GEHQ D YiOWR]iV" 1HKH]HQ WHW
HO JHWHV Qp]HWHNHW IHOYiOWMD D WXGDWRV V]DNP
WDQXOPIQ\EDQ D Qp]HWHN IHOWIiUiViW pl/ $HU M BHHNVW ¥
N|JHOtWM+N KRJ\ PHOMMWIPQJRNND DPHOVHN H Qp]HWHN
DNDGiO\R]]iN pV QHP HQJHGLN D KLHGHOPHNNHO V]DN
YL]VJiOWXN

% (9(=(7e6

$ WDQXMNR]RSSRQWMIEDQKDW W OQPHMWNYHQGMINPIDIHN @
DODNXOIVIEDQ EHW|OW|WW V]JHUHSH i0O0 (VHWWDQXO
PLO\HQ VJHUHSHW MiWV]DQDN D V]&U D UDGDU pV D
SHGDJyJXQHNHOpVNXW DWW i EMQPVpMO\BiOliQ *RQGRC
DOIEEL IHOYHWYW IY HNUWDWBI\VI ' RI®i\Q pJ\IpOH UDJDV]NR
UDJDVINRGIiV D] pU]pNLVpJKH] UDJDV]NRGiV D Qp]HWH
D VIRNiVRNRBDVINRGIV DHpQ HQ@S|HWp K
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$] HO JHWH QKWW UHQGV]HU
$ QDLY HOPpRNRIBWLRNDJ\ D PDJ\DUily NRPSRQHQ
WXGiVV]IHUNH]HW NS HGDIgW XYH G D Jy J XX MDSYpVRNED Q J\I
D] DWWLW&G HJ\GLPHQ]LYV pUW H O pYiHD PWO O A i & HIY
HOIRJD ®RWWWHOPHDpQp KKRW\LQNIEE NRJQLWtY PtJ D] D
0 - LQNIiEE pUJHOPOXW|OWHW& LQ *ROQKRIHU

$ Qp]HW pV KLWUHQGV]HU IHQQPDUDGIiViW V]ROJiOy

$ QpIHWHNKIBV]NRGiIV D KLWHRUWIi\HQBNOMW® N QNHIJ® WD
HOOHQWPRQGY EL]JRQ\tWpNRNNDO V]HPEHQ 6DYLRQ

WpYHV Qp]HWHNKH] UDJDVINRGiIVQDN" $KKR] KRJ\ D] H
MiWV]PIHNOWtQUH KR]]IXN pV HOWR]IBNYWIMWX NV RHNY-QIMN  F
KRVV]IDQ NLDODNXOW KLWUHQGV]HU PHJPDUDGIiVIQDN
YDOyViJRW HJ\ HVHWOHJHVHQ IHO*OHWHYV NDSPYROYGIi
HO JHWHNVN NQDR D N XOMQ Q o\ Bl WHDD] KYWNEHQ HJ\pQL PLY
D WDSDV]WDODWRN D V]&U NpSpEHQ PH]RV]LQWHQ D U
W|UWpQLN D NDSFVRODWL LIJpQ\HN NLHOpJtWpVH FpOMi

$ 7$3$6=7%$/$7 $0([(e25*21<2==% $ Lle=(7(.(7

$ SHGDJyJXVKLYDWiV PHIJLVPHUpVH WDSDV]WDODWRNR(
KHO\]JHWH DEEyO LV DGYGLN KRJ\ D] HO WW WDOiIONR
NpSH]QpN p¥DKWRNDWPRiIN N|]-O D OG JXRVBEBBPOKMWL Wt
VIHUW LQIRUPiFLYyNUD D N|WHOH] LVNROiJWDWiV OHJDC
WDQXOYN KLWUHQGV]HUHNHW KR]JQDN OpWUH KRJ\ puUw
WHNLQWYH KRJ\ VRNV]RU D IHOV]HBYN WHPGMBHIHIHI)] D
PLQWIiN V]JHULQW P&N|GQHN 6]iPRV YpOHPpQ\ OpWHI]LN
HOPR]GtWKDWYN D QDLY Qp]HWHN )DOXV $ Yiu
NDSFVRODWEDQ KRJ\ DJRN LG YHO NLHFNMHUIGDOBEHDN W X
WDQiUMHO|OWHN J\DNRUOyYy WDQiURN D WpQ\HN HOOHQ
J\DNRUOy Q\HOYWDQiU A DLIORW NWRQ WH YWIWULEWHN PR\
1HP EHV]pOYH DUUyYO KRJ\ BR\WV/@ G HXIRW YR W

5DGDU

$ Qp]WW KLWUHQGV]HUW HJ\ UDGDUNpPQW iEUi]JROKDWy N
DPHO\QHN VHJtWVpJpYHO D V] H RpIL YDQMH@®VQHDLY pK\L MG PIR
LQIRUPIFLYN XWiQ NXWDW (J\ NXKVDIW LV B P €@ KIENQYJ JIH
HPEHUE O«Y DOHR W H iRV NLMHOHQWpV H]W SpOG
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$ UDBBWDIRUD 'DYLG 5LHVPDQ QHYpKH] I&]NGYNOUD® L
LUIQ\tWRWW HJ\pQUH ERQWMD D V]HPpO\LVpJ PHJIJKDW
VIPMEHQ ADJiQ\W/t& XVRNNDO DNLN |QPDJXN NpSH¥HN H
PiVRN HOYiUiVDLW N|]YHWW NN BLONWBQ VIHUHWQPQ
KDPLV YDJ\ QHJDWtY KLWUHQGV]HU PHJYiOWR]WDWiV i
PV D UDGDU SR]LIEMAY Y PHVQ WENGHIVINHNG/ pJ 7 i P ROADFARYN N DMI
KDOOJDWyY SHGDJyJXVV]DNPDL V]RFLDOL]JiFLYMD IRO\D
iWKHO\H]pV W|UWpQLN D IRO\DPDWE B RYYWi\aK HID \H WR\
SpOGiXO D IRUPDW DO DS\~Dl BBR\WDW DMD Y WHINN @ EHM OO W p

6]&U

$ SHGDJyJXVV]IDNPiUyO NLDODNXOW KLWUHQGV]HU

P&N|GWHWQHN DJ]RNNDO D] LQIRUPiIFLYNNDO N®®BEHYY
KLWUHQGV]HUW pV FVDN DJRNDW D] HQJHGLN EH DPI
YDODQRDJIIUyO D Qp]HWHNLOMONNFRDI@QLWtY VpPiNDW
EHIRO\iIVROMD D]W PKRYDOUYMHUBQLD HJ\ iOWDODpWiJ\
NUHDWtY pOHWSiOANWO Y-HGD @ ANA HBWMIW DAVEE&IF V XNRP D] DI
DNNRU RREOA\@QWKD HJ\ PiVLN «ERONMMWHOKRYp N D
NDWHJRUL]IFLYAQWORL1OVWHURIVWQDN QH LV PHQNMQ VH
OHQ:@HVWHUYKIRV

$ VpPD HJ\ PRGHOO DPL D V]HPpO\W W | W RYIHWM M NYUIQA
OHNpPpSH]QL KRJ\ QH FVDN PHJpUWVH KRJ\DQ P&N|GI
WXGiVQDN D ELUWRNIEDQ DNUVHEHDRP&EINFEGR@PWYV (NpS|
pUlpVW |QEL]D:GBDPWD® N. p\® OVHPW FHREWOR DR D]W D G
tUMD OH HOHPHLUH ERQWYGQDN D VpPiN pV OpWUHN
YRGRU $ Qp]HWHNKHY uUISIHDY | NRGIYYVRIGWEPHN VL
VpPiNKR] LJD]tWiVD KRORWW D VpPVNK\MDOPDW KWRJQ Bl
HJ\ ~M PDJDVDEE V]LQW& VpPD NLDODNtWiViYDO LV
GRORJUD KDV]QiOKDWyYy UXQODOMDVOEBOWPOQW PR JD
DEV]IRO~W pUWpPNEHQ LV Q|]YHNHGLNWVD IRO\DPDW HO W

$ SHGDJyJXVRN VDMiW EHYDOOiIVXN V]HULQW J\DNI
DOXOEHFVsOWQHN pUJLN PDJXNDW pV PPIURJUD LPL
VIHUHWQHN pV PLW QHP VIJHUHWQHN YDJ\ HJ\ NLIRJ]
PLQ@MWW PiVXWW NHUHVL D] RNRNDW OUI]JLN $
IRUPiOiIViIKR] D UHIiOLV pQNpS NLDODNtWi\VpIREHNH] HoW
WHU*OHWPHJKDWiUR]iVD pV H]JHQ D PHJOpY LOC
IHOWPpPUNpP SIMHPVH ~M( NpSHVVpJ WXGiV DWWLW&G  NR

5D'DS5ROH 'LDJUDPPDWLF $SSURDFK
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NLPXQNiOiVD DONDOPDV ~WMD OHKHW D UHiOLV V]DNF
WRRWW LQIRUNPHFLYKRIOND PDWD ~J\ LV NH]GHWpPW YHKH
*]JHQHWHN NLUHSIRIN MW YG QM BWHN VHItWVpJIpYHO IHO+O
$ SHGDJYyJXVMHO|OWHN V]DNPDL pQNpSYL]VJIiODWD Q\F

NDM]JROYyGRWW KRJ\ HVHWHQNPQW SHGDJyJXVMHO
WDQiUNpPSQHN YREOIMWDMNNRLWHBYHD] pOPpQ\ QHP DNDG
YpJpUYpQ\HVHQ DEEDQ KRJ\ V]LVIJWHPDWLNXVDQ pV |
VIDNPiMiUyO KDD WIKRRIJHWMENH IyNXV]iO DQQDN HJ\~V
WXODMGRQtW $ UHIOHNWIOiV IROpPBSPDID p YRJUJWDG R
PR]GXODWODQViJEyO DPHO\ D SHGDJyJXVNpSHW |YH]L
DONRWRWW HO JHWHV Y pOHRMYW \pIV D|B EDD W] Q)] iFOWEDL W |
JRQGRONRGiVIW DPHOO\HO D]RQRVR® QL VNRINKR] |V DR
VIROJiIiOMD pSSHQ D KLHGHOPHNNHO |YH]HWW SHGDJ
HOOHQWpPWHYV LUIQ\ED

7HKIiW DQQDN HORMHQ PHIKRRIUR]Yy QHIDWtY pOPpQ\H C
KHO\]JHW IHOROGiVD IHOp ®W]HWXH®P HKDN|Pp IBRQIW M HQ
WXGDWRVViJRW NL pV KRO WDUW D V]DNPDL V]RFLDC
KHO\]JHWH IHODYRHSRMHLREQIOiVD UHIiOLV pQNpS NLDOEL
IHO*OSR]LFLRQiOiV KHIREVWWDWHD\EHYNRQPGiVD Q|YHO]
J\DNRUODWRN VHJtWVpJpYHO 6]LYiN YDOD
NRPPXQLNiFLy WROPQ HN WQPRJIDWiViYDO pVHD ROQ®ipN ¥ DV
*RUGRQ

$ WXGDWRVViJ HJ\ VOMKHWPRNRW \DLRHO|OW NpSHV p
NRPSHWHQFLILW PHJKDWiUR]QL D WXGiVKLiQ\iW IHMOI
IHMOHV]WHKEMWN @WHY ~WMD LUIQ\D 8J\DQDNNRU IRQWHF
D]]JDO  KRJ\ OHKHMW W@ JGpVW K DIQ MDODS IHOWpWHOL pV
IHQQiOOiVD YDODPLQW V]*NVpJHV KRJ\ HEEHQ D IR
PHQWRVULNDSMRQ (O IRUGXOKDW KRJ\ D KDOOJDWy
IHO*OYL]VJiODWD QHP pQpNMD BpVHPMMMDLS VHItWVpJIQ\
PHJQ\LOYiQXO KRJ\ UiPAWSWK®WN NPEROAR®D VBRD JRNN
WHYpNHQ\VpJHNNHO] LWXiFLQ EDNKHO\H]pY LQYROYiOWVi
D] DNDGDORRRVtWiViWw pV HOKiPHOIWN YD IDMDNHO WW V
UHIOHNWtY pV WXGDWRV V]DNPDP&YHOpPVVHO NDSFVRC(
iOOQDN D Qp]HWRNWD NRWRBBO. OMDGW JRQGRONRGIV Ip

KWWS NRPSHW HKXVSHWE BV RGEDIOW 8 GHRIIODH D RWEANL VIDP SGI
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$ N|]|[VVpJ PLQW Qp]HWPHJWDUWY HU
$ 5LHVADOWHHPPO\LVpJWL SROADLUED QU BRE HWRWWPiUD +
V]I&NHEE FVRSRUW YDJ\ D V]pOHVHEE WiUVDGDOPL N|
NDSFVRODWRNRQ YDJ\ D W|PHJWiMpNR]JWDWiVRQ NHU
PDJDWDUWiVRLHWQ\WPRHELDODNXO D] D VIHPpO\LVpJ
PLQGHQNRUL HOYiUiIVRNQDN PHJ NHOO IHOHOQL (]H
SUHABLIL LV IRO\WRQ YiOWR]KDWQDN 5LHVPDQ
PLQWIi]]D H] D WDWQiNR]AQ UMLMiIUWDP PiU HEEHQ D F
,PiGRP D JJHUHNHNHW H]pUW LV OHWWHP WDQiU 9HO
D] XWROW]DNEDQ HJ\W]HU&HQ PiU DOLJ EtUWDP EH
J\HUHNHNNHO EHV]pOQHMWW dF PQVPHHWHNEHP D OpSp
VXOLW PHUW NpSWHOHQ YROWDP ~&i Q\®® 0 KeQ\ P EW)
3HGDJyJXWORINIROXPID QOFDIH KX
1HKH]tWL D KLWHOHV V]DNPDL pQNpS NLDODNXOiViW
PDUDG D] DUUYO YpPOHNHG N V]iPiUD .HYpV IyUXPD YL
$] LVNROIQ NtYe«OUH HV WiUVDGD@RWP [HJISHGIBI JW
ASHGEYyIXVWiUVOL@DHIRFPHQ NtY+O KDJ\YD D SHGDJyJXVW
YLOiJD DONRWyYy DODNtWy VJHUHSO MpW D] HJ\pQW $
KDWiV SHGDJyJXVQDUUDWLtYiIN pUNMJU®B QW LI¥ j8H NWoL\
OpWUHKRI]iVIKR] pV IHQQWDUWIiViKR] $ YiOWR]iVQDN I
DPHO\HN IHOHU VtWLN D] HO X ipM\W Q) WSSO | (G 1 N VWl
D WDQiUMH O [\DH EpX/S RS HWNW B @ P Nt \@ H J DHARE YR ©]\HDQ@HWH | O +
DPHO\HNHW YDODNL D]pUW PRQG YDJ\ WHV] KRJ\ HJ
|QpUWPNHOpPVW LGp]]JHQ HO |QPDJD IHOQDJ\tWiVD p
WiUVDGDOPL NRQWH[WXiOD¥VRQU B D MAWYWN YDEANHTHI\E NN
VIDNPiIW pV EHQQ DRHMDINI FE@NFJE WWQ D'S \B] PHRMDW tY ] H
D]W VXJDOOMD KRJ\ D PiVLN VIHPpO\ NpSWHOHQ MyW
YHV]WHVH DPHQQ\LERY HQW HWJMNGRQBEiN DKQiUL \
NDSFVRODWRY PHWDIRUiIN PpPHN YLFFHN YDJ\ LUR!
IRO\DPDWRYV UHIOH[LY V]*NVpJHV H]JHNUH pUGHPHV +
PHUW D] pSSHQ D YDOyGL DVXGL WNFEQ VOWE NAEMAY EEDNQIp Gt
IHO-OYL]VJiODWD IRO\DPDWD HJ\pQL pV HOWpU PL
NLDODNtWiViKR] WDOiQ IRQWRVDEE D QHJDWtY «]HQHW
MHOHQOpPWH (J\ PiVLN J\DNRDLQBIND ®&it®\ HNWAMALE FDEPDHS
NLDODNXOWDN D WDQiUL V]IDNPD P&YHO LYHO WDU\
SHGDJyJLIiNUYyO /DQJHUQp $] HI\LN OHJQHKH]HE
PQNpPS KLiQ\D PHO\HW PHJHU QHUYDIVtNtYP® UE B AN H
|QPDJXNUyO NLDODNtWRWW QH JB&YLD \WMERHEM B D MyIXY
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YDJ\RN 6]HSWHPEHUEHQ NH]GHP D SiO\DIXWiVRPDW
KDOORWWDP D] HO] WDQtWyQ MVYNWIH®]D G WD J DN i &
ILJ\HOPH]WHWHWW KRJ\ QHKp] PDJDYLVHOHWE& RV]WiO
WDQiFVDLUD OHQQH V]*NVpJHP +RJ\DQ OHJI\HN My
HQJHGPNHQ\VpJ" 9DODPL |[WOHW D] |V]W|Q]pIYMV CAIDND"
PHJOIWiVWWOB®Y 1DJ\RQ V]HUHWQpP KD VLNHU<OQH
WDQtWDQL pV VIHUHWQpP KD MyO LV FVLQIiOQiP 'H X.
DGQDN H]pUW V]HUHWQp3HGW W NREBN. HIAXIFFLSLFLW

$.87$7E6 7TE5*<$

$ EHPRWBWNXWDWiV WiUJ\D DQQDN IHOWiUiVD KRJ\ D N
PPUWHNEHQ PH{ DMOIDIHQQPMWHNKH] UDJDVINRGIVW HO V
PiVRN PRQGMiN PHJ PLNpQW YLV]RQ\XOMDMW ~BDEEU
VPpPiNDW GEGHIQ MDJ\ HOXWDVtWDQDN pV D N|]|VVpJIKH]
YDOOyYNKR] LID]JRGiIV NLPXWDWiViYDO NtYiQWXN HOpUQ

$ NXWDWyL NpUGpVHN
OHIJIMHOH@QEP]HWHNHW OHKRUJRQ\]y NRPSRQHQVHN D N
$ YLODW FpOMD

$ OHKHWWYHROYXYiIVRN DIRQRVtWiVD DQQDN NLPXWDWiV
HO JHWHV Qp]HWHN D JRQGRONRGIVW

$ NXWDWiV VWUDWpPJLIMD PyGV]HUHL D] HOHP]pV W

$] HOHP]pVW HVHWWDQXOPiQ\ UpYp @ NDPINNMRW W K W] W
YiODV]RNDW UpV]WYHY PHJILJ\HOpV pV RQOLQH NpUG t
UHSUH]JHQWDWtY Wt]l V PLQWiQ

$ PLQWD MHOOHP]pVH

$ YL]VJiOW HVH\GRNW RUMNFBOMWL |[QVIHUYH] G NXWDWy
NXOWyYyMHO|OWL NH]GHPpQ\H]pVUH L QR3»COAVH DWDI)Y W@ P MW
FVRSRUWRVXOy IyNXVV]DO $ WDOiIONR]JiVRN HJ\QDSRV L
D Q\iUL LG VIBNEDQNPWKHWHY D V]HPHV]WHU VRUIQ KD
7DJMDL MHOHQOHJ LV KDYL UHQGDM U BN WYH\N OV RAD QW
NpS]pVEHQ UpVIWYHY WDQXOPiQ\DLINODJOMDYMNOHD VRHNUQ
FVRSRUWMD YIROWD PIWDDOWP UpVIWYHY PHJIILI\HQ@pVVHC
PHJYDOyYVXOy *OpVHNHQ YH]HW RINDVRQWY RV WX SR FilQO!
PyGVJHUWDQL NpUGpVHLW YLWDWWiN PHJ $ UpV]WYH®
DMiQOKDWW BN @HpRHDO WMQVDMiW PHIJROGIVUD YiUy SUR
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%UPHO\ SRQWRQ OHKHW VpJ YROW D EHNDSFVROYGiV!I

| N|U+O PR]JJRWW $ WDOIONR]JyN VRUIQ D UpV]WY
KDODGiViuUyO NPUBEQOHPNINGOYO DPHO\HNUH D FVRS
UH®WiOWDN NpUGpVHNHW WHWWHN IHO

$ NXWDWiV OHtUiVD

$ N|]|VVpJ IHO O pUNH] UHIOH[LYNUD DGRWW UpV]V
YLV]RQWIGSIROYJLINDW IRUPDOL]JiOWXN
f $ N|]|VVpJ IHO O pUNH] UHIOH[LYN pV]JUHYpHYWOH!
UDGMPQOW DJRQRVIWRWWXN pV D NtY.OU O LUIQ\tWI
PHJ
f $ N|]IVVpJ IHO O pUNH] UHIOH[LYN PpUOHJHOpVH
PHOiWHNIBO\HW Q\LWRWW UXJDOPDV VpPDPRGHOO
f $ NLIRJIYgNHWH®Y REMHNWtY RNRNUD KLYDWNR]
P&N|GWHWpPVH EHOV EL]R Q\MFHI®D QWL ¥ RRIQ MY Vil DV
VPPDPRGHOONpPQW D]RQRVtWRWWXQN
f $ UHIOH[IHOXWRVHWWDD] ALWi@WEHO-OU O LU
VIHPPpO\LVPJRRGHOW®MNV+N PHJ

$ IHQWL YLWRSR®@QJVD DODSMiRpLIGH B HNEHWN pRIGP DYO L | i

7HOMHV PpUWpPNEHQ HOIRJDGRP D NULWLNiW DP
IRJRN HO EEUH MXWQL

(OIRJDGRP D NULWLNiW KLV]HQ]ENQRJIRN HHEEQ p
GRORJEDQ WDOiQ QHNHP YDQ LJD]DP
OHJKDOOJDWRP D NULWLNiW PpUOHJHOHP PLW
OLQGHQE O OHKHW WDQXOQL

5pV]EHQ HOIRLDLGRMI XJ\DQDNNRU YDQ DPLE O
PUYHNHW LV NHUHVHN

$ NWLNiW NpWNHGYH IRJDGRP KLV] D EtUiOy QHI
YDJ\RN

$ NULWLND KDWiViUD UiM|Y|N KRJWRHPVIHRG R PQWHKN
$] PQ POHWKHO\]JHWHPEHQ VRNNDO QHKH]JtWHWW HI
9DOYV]tQ&OHJ HUG SIRQWEEDRQ OHV]HN NpV] pV N
WHOMHVtWpVpUH

5RVV]XO pULQWHWW KRJ\ NULWLNiW NDSWDP PLN
OJ\ pUJBPNULWLND HJ\HWOHQ SRQWMD VHP KHO
DOiIWiPDV]W D] LV KRJ\ HB G L\t\W @WHKNHRAW UWAD R pSRM
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$ SUREOpPPDKIWWpPUEHQ IHOYi]JROW YLV]RQ\XOiVWtSXVR
OpWUH D ODGDUUMYMWRWW V]HPpO\LVpJPRGHOOW D |
VPPDPRGHOOW pV D] LUIQ\WRRWIV EMPHPROOLVIPUPRGH
PHJIHOHOWHWWsN D NDSRWW YiODV]RNDW

$ Wt] YiODV]DGy HJ\LNH pUH]WH ~J\ KRJ\H\GHQM H\W NPk |-
NULWWNEiW D UpVIWYHY N ]|PH LQNIiEE |[QPDJD JRQGRONM
HIVMVHWEHQ WHKiW LQNIiEE EHO+OU O LUIQ\tWRWW V]HPpC

$ YiODV]DGYN IHOH | ~J\ pUWpPNHOWHW KRUW @MNIROK
IRIJDGiVIWYyO WHKiW UXJDOPDV VpPDPRGHOONpPQW D]RQ
| LQNHBEiUNY]JLN HWW O

,WW PLQGHQ YiODV]DGYy |  ~J\ JRQGROWD KRJ\ Pp
PHIJN+O|QE|JWHVVH D] HOIR JDGLKDMNi Wo VD \E Wiy Bt W B FIMO \ L
DJRQRVXOQL (]JW D YLV]RQ\XOiVW UXJDOPDV VpPDPRGH

7t] 1| YiODV]DGYEyO KiURP UpV]W Y:HXJ\DH®D R NRGWBL R Q
SRQWRNRQ EHYDOORWWDQ QHP YiOWRM DW HD)HW 8 DQWS R
UXJDOPDV VpPDPRGHOOW IHOHOWHWW+N PHJ $ YiODV]
H]]®OYiODVV]DO WHKiW UXJDOPDWODQ VpPDPRGHOOW \

pW | D Wt] UpVIWYHY E O V]XEMHNWtYp'® URENDiED R UID
DNDGiO\RNUD (VHWe<NEHQ H]W PLQW PHUHY VpPDPRGH
HOXWDHW{WRWWWOD ODV]W WHKiW LQNiEE EHO<OU O YH]
PHIJIHOHOWHWKHW
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+iURP UpVIWYHY ~J\ |[VV]HJH]WH DyNPW VKR \OQMPS® b
WHOMHVtWHQL D NXWDWiViYDO NDSFVRODWRY WN|YH
VIHPpO\LVp4BRGBPRWRVIWRWWXN +HWHQ Et]QDN DEE
N|YHWHOPHHJ\ENEWU O LUIQ\tWRMOM VpPDPRGHOOW V

7t]E O QpODV]DGy ~J\ pUWPNHOWH D KHO\]JHWHW D IRO
NXWDWiViUBIGBERWWODSMiQ KRJ\ V]iPiUD QHKH]tWH\
NXWDWiViYDO NDSFVRODWRY WHOMHVtWp\PDMWpB®/p KD
DJRQRVtWRWW XN

HWWHQ ~J\ YpOLN KRJ\ D UHIOH[LYN KDWiViuUD FVDN
HOYiVRN WHOMHVtWpVpUH DPLW UXJDOPDV VpPDPRGH

$ Wt] | E O HJ\ UpVIWYHY pUW®NHREDWHR W\ KR J\p DIR\p\D|
NULWLND PHJMHJ\]JHQG H]W NHYHUW EHO<OU O
VPPDPRGHOONSRWWYRQRYV

.pW I ~J\ pUJL D N|]|VVpJ IHO O pUNH] pUWpPNHOPpPVHN
VIHPpPO\LVpNRRG WO PLQW UXJDOPDWODQ VpPiW D]JRQR
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JRUUiIV VDMiW VIHUNHV]WpV

$] HVHWWDQROPURAEDQDV]RN YL]VJiODWD VRUIQ I
PHJiOODStWKDWy KRJ\ Wt] HYHWE O LQNIiEE D UXJDOPLE
EHO+OU O YH]pUHO VP HUKHDIP RRHIORIDOE®DYKDWMXN  KRJ!
UXJDOPDV VpPiMDWEPR®N|GIWMHQ\tWiV~ ]BipO DLW ROR 6 +
IHOHO VHQ JRQGRONRGY pV D Qp]JHWHLW IHO+OYL]VJiOQ
PpJ DONDOPDVDEE VpPiN W LHIODNOW N/ i¥DQQDL VORMWL QNi
N|YHWHOPpPQ\HN VLNHUINNRWHHNOMHOHWQWEHWMsN KRJ\ Y
WDJMDL LQNIiEE UXJDOPDV VpPiNDW P &N |BNIHDWDHN i Q H
W|EEVpPJPEHQ EHO-0OU O LUiQ\tWHRIWWIOYVHWyO\DNpQMR &/H
NLOIWTDXOMOViJRV D] HBWNW IN@RB®M YiODV]RN D] LQNIE
FVRPYVRGWDN H]HN ApVIEHDGHO I DIORIRP D NULWLNIW
DPLE O QHP HQOWEMWD O V]H P E HIN L QNXiJEDEO R DWW D QR\y D
DKRAYMOYV]tQ&OHJI HI\WWBPN EBDHVIHSRPSHY D N|[YHWHOP
YiODVV]DO V]JHPEHQ HOXWDVtWyDN YROWDN DKRO LQNi
P&N|GQL
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$] |[VIW|QIVE O UHIGBWR¥VO D WENPDLYiOiVHWIHNYG
OHJQDJ\REE pUWpN D NpV EEL WDQiU |QPDJD pV D W
WXGDWRVViJL IRO\DPDW W|UWpPQHWPQHN N+O|QIpOH W
SRRDVW |QpOHWLtUIV NBWRWMPWWH LYDIJWRINNDO DNLN V]iF
PHIJN|JHOtWpV $ VIDNpUW NRPSHWHQV pV NH]G WD
QHP D SiO\iQ HOW|OW|WW LG YHO YDJ\ D] pOHWNRUUT
WOHMHVVpJH D] |V]W|®i®E/ O ROXDPOWRY WY \Q PJEHMNGHNONV OF
iOORPIVRNRQ NHUHV EWWN FY B MWH Ji FRUKGIVBDE R Q i UL NX U]
WRYIEENPS]pVHN VRUIQ ,QJRYiQ\RV Q HM YAOU ERIV NNHHUI
D Qp]HWHN 8J\DRHW IRAWRW AMpD PHJIJ\ ] GpVHN DPH
QPp]HWHNKH] UDJDVINRGXQN pV DPH G IPHRIHWp V HV KA
YDOYGL Q\HUHVpJHN |QPDJXQN Qp]HWHL BPKNIMWiViW
/pQ\HJIL OH K HAWDX @PI-RVHWINNWiOiVVDO pV UHIOHNWIO
EHDJRQRVtWMXN H]JHN D Qp]HWHN OHJJ\DNUDEEDQ KF
(]W HO VHIJtWKHWL D] LVPpWO GpVHN OHQ\GHYHAN P HQX
AVDMiW UpVEDIHPPYHPVHLYQ NHUHV]W+O DUUD UiPXWL
PHJWDUWIiVIEDQ DPHO\EHQ PDJDP WXGRN YiOWR]QL
pV HUUH XWDOy J\(DNRUODWRNVPUEBQP D U PVDVIMDAQK LF
VHItWWRQI p SHGDJyJLDL KHO\JHWHN P HJI1\J \SHODV pYIKS
V]yOYD A«H] D] pQ ELURGD®IPRR« OHSWWHD®i\L IHONp
IRQWRYV HOHPH D VDNRW |Q R]G\WHKNIHD® HMD @H IWHUHP W
IHOPXWDWiWD QKRIWHNE O NLOpSpVUH EiUPHO\ SRQW
EIUPLNRU ANLFVHUpOKHW N° PHJDODSR]JRWW WXG]
UHDOLWI VYLDV D OFp\® R NV X.G P Q/\R\EW i VD p PLQIND D QH WIH N
KHO\WWW Qp]G pQ YLOiJ pOHWHPEHQ H] DNDUWDP
0HV W HYiRIRV
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f $JJQp 3LUND 9HURDDND 2 U\QRE@\ 5 \ 9pOHNHGpPVHI
PV D QHYHOKHW 8pJyJXVRINR GDSPE HQ UpV] TYR
VIDNPPGV]HUWDQL IRO\YyLUDW /;;UpiW]BGDL QHYHOp)
VIDNPPGV]HUWDQL IRO\YyLUDW /;; Ss

f $V]WDORV $QGUHD $ JHQHL \WBKHWD QJULOQD [+
NXWDWQVDGXFDWLR ,661 pYI V] S

f %HUHF]N\ .ULV]WLQD pV )HMHV -y]VHI %DOi]V

WDSDV]WDODWDLQDN YL]VJiODWD HJ\ GHV]HJUHJIF
0DJ\DU 3HGDJyJLD pYI V]iP

%HUOLQHU 'DYLG & 6]DNpUW WDQiURN
WHOMHVtWPpPQ\HLN GRNXPHQWIiOiVD 3H@BUyJXWNpS

&UDLJ $ $QGHUVRQ DQG -DPHH 'HYHQBSPMNQW 3HUV
DQG &KDQJH RHRBIRFAFL YO &RIQLWGERHFLER®D ,VVXH 1

7KHRULHV DQG 6RFL BK® WSS RRHUQW VAREF@H W [OW p \
LGHMH @

)DOXV ,YiQ $ SHGRD\DADMWDY i CRQGRODW .LDGy
JHMHV %DOi]V 3HGDJyJXVRN Qp]J]HWHLQHN pV V

GHV]HJUHJIFLYV LQW p]NHGE p/IVH D U \3\H & Do JydpLME pY
+

JHQ\YHVL 5yEHUW $ 1433 HOWPHHQ pIWAHN H ]

KWWSV VXWWDFHQWUB® @HW| O\@pV LIKXHNHD\YH VL

J)LVFKEGWHD 7DQX0iV D WDQiUNpPS]W EBBGp @ HNIWQ R

WDQiUL ILORKMWIWIS) ZZZ LULVUR RUJ SHGDJRJLD
$QGUHBDSSBHW|OWpV LGHEH

JRGRU OLNOYyV /p Q\HJW HAW\E K BOJRFKROWDGY %
*ROQKRIHU (U]JVPEHW $] $WWLW&G EWWHNLC
NHUHWUHQGV]HU NpV]tw L V]iPiUD 2)
KWWS RVLGHNDMWOWH ILOHV RILSDVW B B BJROC
*RUGRQ T7KRPDV $ WDQiUL KDWpNRQ\ViJ IHM

BWXGLXP (IIHNWLYH %XGDSHVW

+DIQHUQpP (UG GL ,O0RQD RJDVYY PHI@WRLLY W NWQPUL
PYyGV]HUHN

KWWS HSD RV]N KX SGI (3% BRSXVBF
B SGI
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+HUF] OiULD HGDJy3IXVRN VJDNHRBERHNNpPpSH JRQC
NRQLWtY IHMO GpVU O YDOORWW,Qp|0-DN HNJPSHG B B

661 pYI V] S

+«EHU *DEULHOOD ODUJLW 3HGDJyJLDL Qp]H
$VSHUD DG $VWUD ,661 pYI V] s 2,

3$%%
.DUGRV OHOLQGD $] RNWDWiV FpOMiUyO D W
RV]WiO\WHUPL LQWHUDNFLyUyQQY D GIQR\N WQSi Gy
pYI V] S
/IDQJHWRPKZDOG -XGLW $ SHGDJYJXVRN Qp]H\

DOWHUQDW!tY,QVERICHRUWIL® 3DQQRQLFD p&6l V]
KWWBLSD XQL
SDQQRQ KX LQGH[ SKS"RSWLRQ FRPBFRQWH@®W WD

OHW|OWpV LGHMH @

/IpQiUG $QGUIV $ ODLNXV SHGDJyJLDL Q@]HWH

,VNRG\D-NJDO ,661 pPYI V] S

/pQiUG 6iQGRU 1DLY QHY,M8BROID QX PHW-HIND ,66

pYI V] S

/RLV 0iUWD '"HPRWLGHPWR WWDI@QWOyWD QiU" |

Q\HOYWDQiURN Qp]HWHL WDQXOYLN PRWRDiRWWI i

I\HOYpV]HWL .|]JOHPpPQ\HN OLVNROF £ pYl

KWWSV PDWDUND KX NRIOB6BBRB B ,661B
BYROBRBBR B SGI$ OHW|OWpV LGHMH

OHVWHUKIi]\ 0iBRF EJQHV 3HGD JPIX ¥ B NH @R

NRPSHWHQFLiUyO ,VNRODNXOW~pPpDI ,661 V]

‘2, ,6..8/7 >$ OHW|OWpV LGHMH

OUIJLN -XOLDQQD 7D Q/iDW PINIR 6 KNDpCSOY LD Wi 9 D!

WDUWDOPL |VV]HIRJODOYN 9 2UV]iJRV 1HYHOp
3HGDJyJLDL %L]RWWViJ .LDGy %XGDSHVW

OUI]LN -XOLDQQD 7DQiU VIDNRV KDOOJDWyN \
EHV]iPROy 3DQQRQORYHWHWW®XERPIQ\L .DUD ,Q
'RNWRUL ,VNROD %|OFVPV]IHWWXGRPiQ\RN
7iUVDGDORPWXGRPiQ\RN 1IMYHOpPXWRERPRQGV]H
NRQIHUH®FQQRRQ (J\HWHP %7. 1HYHOpVWXGRPiQ\L

2NWDPWy. XWPBRWQNWMD  3iSD

OUI]JLN -XOLDQQD $ SRUWIyOLy GRNXP
UHIOH[LYJ\&MWHPpQ\"
OUI]JLN -XOLDQQD OHWDUHIOH[LY D QHYHOp

%XGDSHVW
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OUIJLN -XOLDQQD (J\ OHKHW V pJHWH &/DI\WIDIDIR P +

NUHDWRDWILIDKGiVRN WDQiUV]DNRV KDOOJDWyYN N|U

661 pYI V]

1DKDOND ,VWYiQ $ QHYHOpPVL Qp]H@MIRONXRMN W

,VNRODNXOW~UD ,66pY] V] S

3HWULQp )H\pU DPGHWHN D QHYHOpPQL PWIER/QIDWNKIDW €

661 pYI V]S

5LHVPD® PDJiQ\RV W|JRBJGDViJL pV -RJL .|Q¥NLDGYy
ROG

6DYLRQ /HDK &OLQJLQJ WR GLVFUH &MWRHG E H

-RXUQDO RI WKH 6FKRODUVKLS RI 7HDFKLQY DQG /HI

6JLYiN -XGLW SHIOHNWtY HOPpOH\WMN [WHIOHN)

LDGYWS ZZZ HOWHUHDGHU KXBBHG(DSS$ O HOWL © IV \

LGHMH @

6JLYiN -XGLW $ UHIOHNWtY JRQGRONRGW IHMO

6]JHUYH]JHWHN 6]|YHWVpJH %XGDSHVW

KWWS WHKHWVHJ KX VLWHV>GHOBIX\Q@W LD H'GHNBIN RV
@
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$ GHFOBBJ UHVHDUFK H[SHULHQFH LQIRUPV WKDW WH
D SULRU EHOLHIV DQG DQFKRUHG YLHZV RI WKH WHD
.DUGRYV OHVWHUKI]\ /IpQiUG F] /pQi3HBNULC

1DKDOND ,Q WKH FERVKB RIHDREKSHIWHHEERD W |
GHYHORS WKH SHGDJRJLFDO VNLO O VL PORNHL WALHBMYHD M-
WHDFKHUV EHVLGHV WKH WUDQWHKUQRWSEHEDUR PIHZARL
WKHRULHV DERXW WHDFKHU SURIHVVLRQV DUH EURX
WUDLQLQJY WR UHIOHFW RQ WKH H[LVWHQFH RI EHOI
FDQ EH JUDVSHG DQG ZRBWHW U7 WH s DRWAM W XLG/H GALK | L
ZKHQDHIWH YLHZV DUH UHSODFHG E\ FRQVFLRXV SUR
PHDVXUDEOH ,Q WKLV SDSHU ZH SURSRVH WR DSSL
GHYHORSPHQW RI UHIOWRW LYHUD ®MAWLYGH R | | WM L C
KLQGHU WKH HPHUJHQFH RI WKHVH YLHZV DQG GR QR
KDV EHHQ LQYHVWLJDWHG DPRQJ UHVHDUFK FDQGLGD

OUIiJLN -XOLDQQD
HJI\HWHPL GRFHQV

3pFVL 7XGRPi@ HIFNWWHW W XBBRRHYHOpVWXGRPiQ\l
PUDIJLN MXOLDQQD#SWH KX
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$ 6HO\H -iQRV (J\HWHP 7DQiUNpS] .DUIQDN FpOMD K
OHPRU]JVROYGiViW H]pUW RH/J HIONBLOSHGDD ¥ JLYIR &DIQ X O
DONPSS]pVEHQ WDQXOy KDUPDGpYHV KDOOJDWYLQDN KR
QDS SD/OOHWYHOH] V KDOOJDWYN HOHNWURQLNXV NpUG
(]W N|]YHW HQ OpSpVHNHW WHWW+.QN DQQDN pURWpPEHQ
VIHUH]]JHQHN D IRO\WDWiV HO Q\HLWS$]P\G B WH V&MMIHW CK]i
IpPOPYEHQ IRO\WDWYGRWW DPLNRU D] $NDGpPLDL G
OHHOOHQ UL]W*N WpQ\OHJHVHQ PHQQ\L KDOOJDWy LU
OHJIOODStWRWWXN KRJ\ D]JRN D KDOOJDWYROBRLQ\W C
IRUPiOWDN QHP PYGRVtWRWWDN HONpS]JHOpPVHLNHQ $N
KDOOJDWyYN N|[]*O VHQNL VHP LUDWNR]JRWW EH D PHVW
YLV]IRQW  V]i]DOpN G|QW|WW D EHLUDWNR]iV PHOOHWV

% (9(=(7e6

$ 6HOMGRY (J\HWHP 7DQiUNpS] .DUIQ VIHSWHPEHU|
RNWDWiV $]ywD D V]DNRN NtQiODWD IRO\DPDWRVDQ

7DQiUNpPS] .DUD WLRH@Ki BRIRMWD®@®R® NtQiO D WDQiUL
KDOOJDWyYN V]iPiMYWWDE EWNR IOLHPL SHGDJyJLD QHY&
SURJUDPRW D] yYYSHGDJyJXVL SiO\iUD NpV]+O KDOOJDYV
OLQW D OHJW|EE HJI\HWHP HVHWpPEHQ D WNRPSY R PI 631 OV
SUREOpPPiW RNR] D KP@GINVWy ] OHP FDUFDWLR 3HGDJyJLD
W&]WH NL HJ\ RO\DQ SURJUDP NLGROJR]iViW DPHO\ H
yYYSHGDJyJXV NpS]pVEHQ IRO\WDWy ILDWD®RMNU W\ |
WDQXOPIQ\L pV DGPL®pQMNYNHWYVD N YODWHWRWW V]DNN
POHWHW D] HI\HWHP iOWDO NtQiOW OHKHW VpJHNHW

H]JHO LV HO VHJtWYH D WDQXOPiQ\DLN VLNHUHV EHIHME
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$ OHPRU]WROWIBWN VD UHQGNtY+O D NDXWIDLYXQD\SWID p @ N
PXQNDYiOODOiVUD LUIiQ\XOy PRWLYiFLYV KDWiVRN

PHJYiOWR]JWDN D WiUVDGDOPXQNEDQ 5RKipRYi pV =D}
$ 6HO\H -iQRV [D\M®AHPH@PpUpVHN [RO\D P D WWE D Wp\WUpGA
D] LQWHUM~ PyGV]HUpW LV EHLNWDWWXN DPHO\HN K}
iOWDO HUHGPpPQ\HVHEEHQ IRJQDN WXGQL PHJELUNy]
SURJUDP FpOMIPKRIMNHPB KDOOJDWyN LJNRR LDAD DWWRE &
WDQXOPiQ\L SURJUDPRNDW LOOHWYH D .DU V]ROJiO
OHPRU]JVROYGiViW OLQGH]HN HUHGPpQ\HNpQW D ND!I
WDQXOPiQ\L VHUWHHEMHPY/Q\HMNV pJIJH pV D Y i OND|W W MW WAL
7y WK 1DJ\ HW DO

&el?2.

6]JHUHWQpPQN FV|[NNHQWV+.N D KDOOJDWyN OHPRU]VRO:
.DUIQ (]JpUW IHOPpPpUpPVW NpV]tWHWWe+@N yFHREVDEHOHPR |
SHGDJyJLD QHY& WDRROPODSNSIRVEHQ WDQXOy |
KDUPDGDYOHMIDWYN KR]]iiOOiVIW D WRYIEEWDQXOiVKR]
$ QDSSDOL WDJR]JDWRQ KiURP pYHV yYySHGDJyJXV L
IRO\WDWKDWy $] tJ\ PHIVIHUJHWW RNOHYHMMK NGBS
PXQNDHU SLDFRQ $ KDOOJDWyRNDE]WEBWX]p GIUHWQ V
XWiQN|[YHWpVVHO PHMYDHFRPOWXNWD $IHIHOPpUpV V]
PDJ\DURUV]iJL J\DNRUODWWDO HOOHQWPWEHQ OHP
KDOOJDWyW WRLi@HPDWBHYXMHUNPS]pVEHQ

$ 0,17$% -(//(0=¢6

$ 6HOViQRV (J\HWHP 7DQiUNpS] .DUIQDN D WD (
(EE O D] DODSNpS]pVEHQ EDNDOiIU V]LQW KDOOJL
N|]O QDSSDOL HERBP V]IRRINIDAMIDPSROJIiU

WDJR]ROWWY WEE O QHP V]ORYiN iOOD KOROMIDWy$ @D

V]i]DOpN®QQYHU]JLWD - 6HO\HKR

$ NpUG tYHW D NDU KDUPDGpPYHV y¥yNQ@SIYW KDDL D M.

WDQUHQGHV pV QDSSDOL W\DQOR]DWRYU KQG BV D W

LVNRODOiWRJIJDWiVXN MHOOHJH PLDWW D OHYHOH] V F
V]JORYiNLDL pV  PDJ\DURUV]iJL KDOOJDWy YRIODA. P

pV ~ PDJ\DURUV]iJL



$ OHPRU]JVROYGiV YL]V XX BWBPD7G&HOUN®SIRWUIQ

$ KDOOJDWyN p CLWWAVARBIR DWEDSED OV~ N|]|[WW PR]JJRWYV
D pYHV NRU YROW $ WDQXOyN iWODJpOHWNRUD D QDS
OHYHOH] V KDOOJDWyN pO HRWNGRW ]DQ SHHALYID O OpXP Y RO W
iWODJpOHWNR UDV B SR YWHEDHD V]yUiVvD pY
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$ POOJDWYN D NpUG tYHW PiUFLXViWyO PiMXVLJ W|C
KRJ\ D] DODSNpS]pVW EHIHMH]WpN

$ NpUGpPVHN HOHNWURQLNXV IHO*OHWHQ YRODMDN HC
V]iPtWyJpSHY ODERUDWYULXPIEDQ WRKPRD M QRPN H
N|JIWW W|OW|WWH NL D NpUG tYHW D]JRQRV LQVWUXN
RNWDWyNWyO

$ NpUG tY NLW|OW p VipNJBIDIHO KD FYQ i OSH UIB Q W H\P R Y NHEE
D QDSSDOL pV D OHYHOH] V FVRSRUW N|]|WW

$] HOHRQLNXV NpUG tY HJ\DUIiQW WDUWDOPD]RWW JiUW
N|]IWW UiNpUGH]W+QN D KDOOJDWyYy HO ] PXQNDWDSD
IRO\WDWQL WD QUORQNBIQW % KWMIAV NpUGpVHNEHQ DUU
KRJIVRUROMDQDN IHO pUYHNHW D WDQXOPiQ\RN IRO\
WDQXOPiQ\RN DEEDKDJ\iVvD PHOOHWW

$] DGDWJ\&MWpV D] VI]L IpOpY VRUIQ IRO\WDWYGRWW
5H)GV]HU VHJtWVpJpYHO OHHOOHQ UL]WRNW NRJQVOW JE b
PHVWHUNpPS]pVEH
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$ YIODV]JRNEYyO NLGHU<OW KRJ\ D KDOOJDWyYN W|EEVpJp
YDQ YDODPLO\HQ PXQNDWD SDV]W /O VDp NID OVHHY GHORIQ I.J
iO0iV~ PXQNDN|UWHEE ®ROJRIIINOpN SHGDJyJXVD ®XNND N
SHGLJ QHP SHGDJyJXVL PXQNDN|UEHQ $ FVRSRUW  V]i
QDJ\ YDOyYV]tQ&VpJIJHO DNiU QIDS/BODL $V R DFS]DONORQ WD/
MHOOHP] HQ QHP GROJR]QDN WHOMHYV i0O0iV~ PXQNDN|U
V]i]DOpN YDJ\ GLiNPXQNiW YpJH]WHN YDJ\ UpV]iOOiV
iOWDOIEDQ QHP SHGDJyJXVL PXQNDN|UEHQ
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iIEUDS]HUHMROQPWDWQL WDQXOPiOQDISVE PV W B UR']D Q/\R b

,JHQ M|Y UMQ GH ,JHQ GHHP WHUYHJHPQHP
EHLUDWNRJRPJ\RNNHKDJ\RN WREEWDWQLQW |WWHP
PYHW PLQW HJ\ pYHW

JRUUiIV VDMiW VIHUNHV]WpV

$ QDSSDOLV KDOOJDWYN D OHYHOH] V KDOOJDWYN
KRJ\ WHUYH]L IRO\WDWQL WD QXOPi@E0RMNSE W KDDLV
V]i]DOpND D OHYHOH] V KDOOJDWYNQDN SBGPIWHVUNH
IRO\WDWQL WDQXOPiQ\DLW PHVWHUV]LQWHQ $ OHYI
G|QW|WW D QDSSDOLV KDOOJDWyYN HWHDIW pEGI\QV B WG\ W
WHKIW N PpJ PHJJ\ ]KHWS QoHNY WQ@IDWWH K DHIOINDW Y NH U N |
PDMG EHLUDWNR]QL D NpS]pVUH GH NLKDJ\ HO WWH
V]i]DOpN YROW 1HJ}JD HBVUD®\

$ .DURQNHQ XOpSpVHNHW WHWW+QN DQQDN pUHNPEHQ |
VIHUH]JHQHN D IRO\WDWiV HO Q\HLW pV HVHWOHJF
WiMpNR]JWDWWXN D NpS]pV VWUXNW~UiMiUyO D IRO\\
HO QAML .-O|Q NLWpUW+QN D KDOOJDWYN NpUG HYEHQ
PDMG D GLVINXVV]Ly VRUIQ D KDOOJDWYN NpUGpVHNH

$ NpUG tY Q\tOW NpUGpPVHLEHQ XJ\DQLV D KDOOJDWy N
HVHWeNEHQ PLO\HQ pUYHN V]yOQDN D WDQXGPiG\RN
QDSSDOLVRN HVHWPEHQ V]i]DOpN QHP WXGRWW puUY
PLN|JEHQ V]i]DOpN QHP NtYiQMD IRO\WDWQLR® \DHY H
PUYHW IHOW.QWHWQL DPL HVHWpPEHQ DDW BIQXO MU B
VIHULQW  V]i]DOpNXN QHP NtYiQMD IRO\WDWQL WDQ
V]i]DOpND D]pUW QHP DNDUMD IRO\WDW QW] i FoHILp\W DV BiC
MHOHQOHJ LV SHGDJyJXVNpQW GROJRILNR] QB NDNLNO\
iOOiVXN EHW|OWpVpKH] D] DODSNpS]pVVHO PHJV]HUH]
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IEUDGIHUHWR@\WDWQL WDQXOP4QKHDLHD R H V VKID D\D] L [DW

,JHQ M|Y UHHQ GH ,JHQ GHHP WHUYHJHPQHP
EHLUDWNMRIJRPJ\RNNHEDJ\RN WREEWDWGLQW |WWHP
PYHW PLQW HJ\ pYHW

JRUIV VDMiW VIHUNHV]WpV

$ QDSSDOLV KDOOJDWYN HVHWpPEHQ ILI\HOHPIHONHOW

HOKHO\HJINDHIG ®W DO

$ QDSSDOLVRN D OHYHOH] VINQHN SHGLJ V]i]DOpH

GLSORPDV]HU]pV D FHPOMP DOM REPENYDIP QDHQOI\REE L

UHPpQ\pEHQ $ Q\tOW NpUGpPpVHNEHQ D KDOOJDWYN H]W

NLGHU<OW KRJ\ QHP D V]DN IRQWRV V]iPXNUD KDQHP F

KDOOJDWyN pV OHPNDHIUWDE DIWYjKEJO WRGAWDWQ

WDQXOPiQ\DLW

$ N|]YHWNH] NpUGpPVQpPO D KDOOJDWYNQDN OHKHW V

DEEDKDJ\iVvVD PHOOHWW

$ QDSSDOLVRN HVHWpPEHQ D OHJJ\DNRULEE RN D] DEEC

NLNHU-OQLNDD QMdBRJIDWiVD pV IHO*J\HOHWH DOyO LO

SPpQI]NHUHVpPV VWE pUYHN MHOHQWHN PHJ D YiODV]RN

HVHW+sNEHQ D PiV pOHWFpORN NDWHJyULD

$ OHYHOH] V KDOOJDWyYN HVHWpEHQRD VQBIEE\DDNNRYS]EE
pV D URVV] DQ\DJL KHO\]HW
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$ DV WDQpYW O D OHYHOH] V|N V]iPiUD D] HGGLJ
W|IUYPQ\E O DGyGyDQ =p\RI® [PyGRYMOM D YiODV]UD
V]IiIPtWRWWXQN KL VQH QO HIRPIO/GIHDRRVYIDWN D] D WXGDW

KDPDUDEE NH]GL PHJ WDQXOPiQ\DLW DNNRU HJ\ pY
GLSORPiIW V]HUH]QL $]W IHOWpWHOH]]*N KRJ\ PLKHC
KRJ\ D NpS]pV KRV V]PUQYpN IDWN 8 EE]DI)] OHV] PDMG MHOH (
$ URVV] DQ\DJL KHO\]HW D OHYHOH] V|N N|JUPEHQ D P
QDSSDOLVRN N|]*O PLQG|VV]H V]i]DOpN MHO|OWH

WDQXOPiQ\DLNDW iOOP ANH®Y DMBIDOE YWW QL «QH IRO\WD YV
NLDGiVDLNDW OHJJ\DNUDEEDQ D V]*OHLN ILQDQV]tUF
WRYIEEL WpWHONpPQW V]JHUHSHO KRJ\ WDQGtMDW NH(
VIHUHVH 1DJ\ HW DO

$ RYIEEWDRX0U MHOHQOHJ LV SHGDJyJXVNpPpQW GROJR
OHQQH DPL D YiODV]JRNEDQ LV PHJMHOHQLN Vi
DEEDKDJ\iVUD

$ YIiODV]RN V]JHULQW D] HJpV]VpJL iOODSRW QHHWDHOF
(]PHJOHSHWpPV YROW V]iPXQNUD KLV]HQ RNWDWyNpQ
HUUH KLYDWNR]YD SUYEiOQDN NLE~MQL EL]JRQ\RV N|YF

$ QDSSDOLY KDOOJDWYN  V]i]DOpND D G\MDR FHYQ |HDI
LVPHUHWpPQHN KLiQ\iW 6]ORYINLIEDQ XJ\DQLV HJ\ DO)
PHJ NHOO WDQtWDQLD D V]JORYiN Q\HOY DODSMDLUD L
D KDOOJDWYNQDN D V]ORYiN Q\HOY D OPSADQRUE JH ¢
KDOOJDWyYN NHYpV pUGHNO GpVW PXWDWQDN H] LU
PDUDGQL QHP LWW NtYiQQDN DOVy WDJR]DWRV WDQtV
KDOOJDWyYN W|EEVpJH OHYHOH] V NpS]pVUH LUJDWANR]L
NLVHEE V]iPEDQ MHOHQW PHJ H] D] pUY
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WIiEOIBDWWIiQN|YHWp¥QDEE®RPIQVWRLIR]DWRY KDOO

1HP

6]HUHWQp
7HUYH] 1HP G|QW|WW
IRO\WDWQL WpOL o 1y(q Wb Wwpl pVv

_ HUYH] QWL

1DSSDO| WD QXO P i\Q\DRAW ] E\ﬁ HUYH]WH
PDJLV]WHKDIOOJIDV yég u@wgﬁawuw@m LUDW@E‘}_%@%V;E}%W]RWW
VILQWHQ" E

JHQ M
EHLUDW
JHQ G
NLKDJ\R
HJ\ pYH
JHQ G
NLKDJ\R
W|EE P
HJ\ pYH
1HP
WHUYH]
IRO\WD
0pJ QHH
GIQW|W
1

JRUUiIV VDMIipW VIHUNHV]W

$ OHYHOH] VIN DNLNQHN V]i]DOpND IRO\WDWMD Vi
D WDQXOPiQ\DLW PHVWHUV]LQWHQ PLQG|VV]H V]i]DOg
PHOOHWW D]D] V]i]DOpNXN JRQGROMD ~J\SIKGRNQDHP O
HOOHQEHQ DNLNQHN V]i]DOpND IRO\WDWMD V]i]D
WDQXOPiQ\DLW PHVWHUV]LQWHQ V]i]DOpND JRQGRON
DEED NHOOHQH KDJ\QLDI\WDN ®OPiQ\RNDW

$ IHOPPpUPVEHY) QPSSDOLV KDOOJDWyYN NE V]i]DOp
PHVWHUNpPS]pVEHQ WIiEOi]JDW (UHGHWLOHJ Vil
N+O|QEVpJHW HJ\ KDOOJDWy RNR]]D DNL WHUYHL HOC(
PHVWHUNPS]pVUHD QQR®HNGRMIMHDHOpV PLDWW QHP VLNFE
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WIiEOIiFQWWIiQN]|YHWp¥GHMHEPHIQWDRJIR]DWRYV KDC

1HP
6]HUHWRQ p
IRO\WDWQL WpOL \;Q%QEE%% 1Hg | ;'?lew

/HYHOH WDQXOPMNﬂMWHVé LY F ) PVE% % P
PDJLVDIKDDOJDWyghUDWNmDWWgHtwgh %ﬁ@@ 1(

: EH HED B WNRD RANE ] R W W

VILQWHQ E

JHQ M

EHLUDMW

JHQ G

NLKDJ\A

HJ\ pYH

JHQ G

NLKDJ\A

W|EE P

HIpYHW

1HP

WHUYH]

IRO\WD

0pJ QHH

GlQW|

1

JRUUiIV VDMiW VIHUNHV]WpV

$ OHYHOH] V KDOOJDWYNQDN HUHGHWLOHJ V]i]DOp
DJRQEDQ  V]iUDMMWRKINRWW EH $ OMIEMOH] V KDOOJD W)
NpUG tY NLW|OWpVpQHN SLOODQDWIiEDQ  V]i]DOpN
YpJeO V]i]DOpND LUDWNR]JRWW EH D PHVWHUNpPS]pVL
EHLUDW NRJRWW KO @Yi W pls VUWW K OHYHOH] VN N|]|W
KDOOJDWyY DNL WHUYH]WH GH YpJ+O QHP LUDWNR]RW
$ QDSSDOLV KDOOJDWyN N|[]+O V]i]DOpN PpJ QHP
SLOODQDWIEDQ (JHNQHN D  V]D] PORNDG QN FHHGD) W & R
D] DODSNpS]pVW D PLQWDWDQWHUY VIHULQW WHKiW
GLSORPiW V]HUH]QL pV G|QWHQL D WRYIEEWDQXOiVU
KDOOJDWyY DNLW VLNHU+OW pURGI®H VP HR 0N (@SN Q DR B
PHVWHUV]LQWHQ VHP D]JRN N|]|[WW DNLN QHP WHUYF
PHJ QHP G|QW|WWHN D OHNpUGH]pV LG V]DNIEDQ

$ PDJ\DURUV]iJL KDOOJDWYN N|]*O FVDN V]i]DOpN
VIHPpOHOHY PtJ VIESPOLQ@DJR]DWUD
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.g6=g1(71<,/9E 167

(] D PXQND D 5DWLR 3HGDJyJLDL . XWDWyYyFVRSRUW WHYp
$ PXQNiIiW D 6]J]ORYIN .|IWiUVDViIJ 2NWDWiVL 7TXGRPI
OLQLV]WpPpULXPIQDNDV]IIB~ .(*$ SURWIRRWMMHW D

g66=()2*/$/E6

&pOXO W&]WeN NL KRJ\ FV[NNHQWV+<N D KDOOJDWyYN Ot
7DQiUNpPS] .DUIQ (KKH] PHJYLIVJHODWRN BHGYRGDRD WL
SURJUDP DODSNpS]pVEHQOW DIMW PlyQHODW KR |F/iRW N EK\ID Q X O
$ KDOOJDWYy D NpUGpVHNHW HOHNWURQLNXV IHO+O
WDUWDOPD]JRWW JiUW pV Q\tOW NpUGpPpVHNHW $ JiUW
PXQNDWDSDV]WDODWD LN UHDR OL\ QV@RWDY. H WKERPXHVAVHRMDM XD N
$ Q\tOW NpUGpVHNEHQ DUUD Et]JWDWWXN D KDOOJDW
WDQXOPiIQ\RN IRO\WDWiVD LQ®HWYHW EHERDEPS piWHNMHO ¢
PUHNPEHQ KRJ\ D KDOOJDWyN]NUB®IQH QW NVpDHFOROWMILIN J F
HVHWOHJIHV Kiw$|QDBDW L\GOMMEVHR] VIL IpOpY VRUIQ I
$NDGpPLDL ,QIRUPiIFLYV 5HQGV]HU VHJtWVpJpYHO OH
KDOOJDWyY LUDWNR]JRWW E B SDWPRHW W XN NKGOEDE \IE| W M BB D © [
OHNpUGH]pV SLOODQDWIEDQ PiU YpPOHPpPpQ\W IRUPiOWDI|
QHP PyGRVIWRWWDN HONpS]JHOpVHLNHQ $NLN PpJ QHP
VHQNL VHP LUDWNR]RW WH EHCH P N VRIDKIODNSDSAJRMMA | DVQi] D
G|QW|WW D EHLUDWNR]iV PHOOHWW

JHOKDV]QiOW VIDNLURGDORP

f *DYRDU 3 6SULHYRGFD PHWRGROYJLRX NYDO!
3HGDJRJLFNi IDNXOWD 8.23'.1 Vv 6% 1

f 1DJ\ 0 6]DEYRYi ( +RUQYFWXp 1DJ\ %D NRW K$
2UVRYLFV < 6WUpPGO 7 $ OHPRU]JVROYGiV RN

yYYSHGDJyJXV KDOOJDWy N O\ UR B HEHRD Y ity WAL GBI D
DXWQLWi B QGFKRE6PDNVY %iOLQW V]HQAR Y.DEWP W iM pYi
PHGHQFHL RNWDWIiVLiUSRWEHTFHL,, 2NWDWiVL .RC
7DQXOPIQ\N|WHW ,6%1

f S5RKipRYi 7 pV =DKDW DQVNi 0 SRGPL3IRNB¥KDVXpD
VSRORPQRVWL ,Q 6RFLIOGRWBAWNEDIHR FLOUD PRYQ
>SHOHNWURQLFNé ]G8RWHES HFQE NERHUMQPB FHQ]R YL
PHG]LQIURGQRX3UHBRYRX 3UHARYVNi XQLYHUJLWD
PDQOHPWX ,6%1 6
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f 7yWK 3 $ V]DNPDL SHGDJyJXVNpS]pV NLKtYiVDL
8QLYHUNX®OHWLQ 661
f 8QLYHUJLWD - 6HO\HKR 98URPQi VSUIMDURPLQ
KWWSV ZZZ XMV VN VWSXQLYHWEWY H \URFQH
f =DKDW DQVNi 0 ORWLYiFLD N XpHQLX D EXG
XSODWQHQLD Y VSRORpPQRVWL >0RWLYDWLRQ IRU
SKHQRPHXRIQVRFLWW\@ ,Q 3UtQRV VSRORpPHQVNEF
VSRQRVWL PHG]LQIURGQp NRORNYLXP RUJBGL]R"
BWDYHEQHM IDNXOW\ 678  }RARIDONN \WOHDGHF NSTFKY SO
XQLYHU]JLWD Y %UDWLVODYH ,6%1
f =iNRQ p = ] =iNRQ R Y\\PRNGEH ID R0 DK Qt R
JINRQRY Y JQHQt p=U F = ] = ]
] = ] = ] = ] = ]
= ] QHSULDPR = ] 1= 1
= ] = ] = ] = ] QHSULDPR
= ] = ] = ] = ]

$%675$&7

)2//2: 83 678'< 2) '5287 % (7:((1 )87,0( $1' 3$570(
678'(176 2) 7+( 678'< 352*5$6&8B2/ $1' (/(0(17$5<
('8&%$7,21 $7 7+( )$&8/7< 2) ('8&$7,21 2) - 6(/<( 81,9(56,

7KH DLP RFX\OKM\ YOI (GXFDWLRQ RI - 6HO\H 8 @IXWH RV L
VWXGHKHVUWIRUH ZH H[DPLQHGHVKH \D R EH\DW R | RV RALKIHE
3UWFKRRO DHYQV OOH P(G X F WY PRIQDIQEE. IRHD @W X G\ WR FRQ
VWXGPDRWHU V GHJUHH VWXGHQWY FRPSOHWHG D
VXPPHU VHPHVWHU RI WKH DFDGHPLF \HDU 7KH
DERXW WKGLSRWWLEQG EHQHILWV RI FRQWLQXLQJ LQ
FROFOVLRQ FRQWLQXHG LQ WKH ZLQWHU VHPHVWHU Z
VWXGHQWY DFWXDOO\ HQUROOHG LQ WKH PDVWHU V C
IRXQGVW/KIBWM QW YV ZKRDIGBHIYRSUBDRY RQ WKH FRQWLQXE
GLG QRW FKDQJH WKHLWLEDW W MMGHWN V7 RRHKDX® Q R W
DW WKH WLPH RI FRPSOHWLQJ WKH TXHVWLRQQDLUH
SHUFHQWWRIPSDWWXGHQWY ZKR KDG QRW \HW @DGH WK
TXHVWLRQQDLUH ILQDOO\ HQUROOHG LQ WKH VWXG\
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'U KDELO 3DHG'U 1DJ\ OHOLQGD

3K' HJIJ\HWHPL GRFQHV
6HO\H -iQRV (J\HWHP 7DQiUNpS] .DU .RPiUQR
QDJ\P#XMV VN

'U KDELO 3DHG'U +RUYDWK .LQJD
3K' HJIJ\HWHPL GRFQHV
6HO\H -iQRV (J\HWHP 7DQiUNpS] .DU .RPiUQR
KRUYDWKNL#XMV VN

3DHG'U 6]DEYRYi (GLWD
S3K' HIVHWDHPMLX Q NW XV
6HOIRRYV (J\HWHP 7DQiUNpS] .DU .RPIiUQR 6]0O]|
VIDERRYDH#XMV VN

.DQF]Qp 1DJ\ .DWDOLQ
3K' HI\HWHPL DGMXQNWXV

6HO\H -iQRV (J\HWHP 7DQiUNpS] .DU .RPiUQR
NDQF]QHQDJ\N#XMV VN

0JU 2UVRYLFV <YHWWH
3K' HIVHWOHPMLX Q NW X V

6HO\H -iQRN (IDKWHNpPS] .DU .RPiUQR B6]ORYIiNL
RUVRYLFV\#XMV VN

3DHG'U 6WUpPGO 7HUPp]LD
3K' HIV\HWHPL DGMXQNWXV
6HO\H -iQRV (J\HWHP 7DQiUNpS] .DU .RPiUQR
VWUHGOW#XMV VN
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3('$*1*86-(/g/7(. 3E/<$25,(17E&S
9,=6*E/$7$

$%6=75%$.7

(J)\HV YpOHPpQ\HN DODSMiQ SHGDJyJXVQDN V]-OHWC(
NpWVpJWHOMQN GH ppVHEB WY HUHGPp Q\H VX R DWW DWXyQNNDD

HV WDQpYW O N$IQG|OHS D U\ Ly EDEU W DIOQQ KSHWR U
+LWWXGRPIiQ\L (J\HWHP .|OFVH\ )HUHQF 7DQtWyNpS]p\
7HVWQHYHOpPVL pV 6SRUWWXGRPIiQ\L ,QWmHHWWIEYV |
DGDWJ\&MWpVKH] |[QNLW|OW V NpUG tYilDWi KIRQ \[J R B R M
NDSFVROyGy NpSHVVpJHN |HOWLQiN MO DISIWIJ) O BH GDH 1
QpJ\ HJ\PiVWyO MyO HON+O|Q+O FVRSRUWEIRWRWWRE
NpSHVVpJHN pV PDJDVIRN~ HPSiWLD |OWIHNLPHD DY ik OMDH
IRN~ WDQiUL NpSHVVpJ UXJDO P IKDWJYJ DKOR B\ HEEXA DO
FVHNpO\ DJRQ MHO|OWHN V]iPD DNLN NHOMNHQQEHS W]
SHGDJyJXVNpS]pVEHQ VIHUHSO RNWDWyNUD QDJ\ IHO

% (9(=(7e6

$ PDL YLOIJEDQ HJ\ QHP]JHW VLNHUHVVpJpW QDJ\EDQ F
DODSMDLEDQ PHJV]DEMD D N+ORLENLKDGBRNUD PG R\
YiODV]RNDW 6iJL JRQWRV WHKiW RO\DQNLMQH
KDWpNRQ\DQ UHDJIiOQDN D N+O|QE|] YiOWR]iVRNUD .j
D VJHUHSO N DNLN KDWiVW J\DNRUR OR®MNN VDL Y H\® Q
7HUPPV]HWHVHQ D FVDOIGL KiWWpU D] HJ\LN PDUNiQ
J\HUWHN LVNRODL WHOMHVtWPpQ\pUH 6iJL GH D G
Ui KRJ\ IRQWR\DQ]BPHL® VpJL WDQiUL RWQINOQD N L\8 KKl
KRJ\ QtYyV SHGDJyJXVRNDW NpSH]]*QN D] RNWD®W VL
NpSYLVHOQLH (J\ QH PjB WAHRK YV KHGRIMWRP RO\DQ |V V]
QHYH]JHWW PHJ DPHO\HN HJ\sWWHYV P RNW-IOMIY . VIHHELG
HOV KRJ\ D OHJPHJIHOHO EE MHO|OWHNE O OHAJ\HQ
RNWDWyYN QHYHOpVH PtJ D KDUPDGLN IDNWRU KRJ\
V]iPiUD D OHQMRBEPOV]tRNWDWiVW EL]WR YV tSRDW EXQ
PHJIRJDOPD]RWW WpQ\H] W YL]VJiOMD PpO\HEEHQ



3LQF]pV EBDPNYHWYSIR®IO =VROW

1pPHWRUV]iIJEDQ D KDWPpNRQ\ S®GDIIyNRPISHIYpI\Q FLLDGHD
iOOtWRWWDN |[VV]H DPHO\EHQ QpJ\ NRPSHWHQFLDWHU -«
PHJ %LNLFV $W HQVRNWHWIOH D PiVRGLN D QHYH
PUWPNHOPpPV PtJ D QHJ\HGLN D] L$Q QR Wi WiVH @ QHUMIDW\V
SHGDJyJXV D] RNWDWiV pV D QHYHOpV VIDNHPEHUH DN|
IHMO GpVUH

$ SHGDJYJXVKHPDRMXODIND]) LVPHUHWN|]OpV D IHODGDW
VIHPPpO\LVpJpW IHMOHV]WpWIRWPFRDYJiWB YIIRNOQ\YMD $KHk
NRPSOH[ PYGRQ WHOMHV+-OM|Q D SHGD JYXDNF LyNHiRDON
VIHOHNWtY IXQNFLY X QLAY RD DNDISRWRODWD NHOO K
%iERVLN $ VJHOHNWtY IXQNFLYQSHPRBD JyUWW AL QRRII\ T
WpQ\H] NpQW i0O D J\HUHN BVERMLQ\H]HWH N(J] |BVWX QN F L
KDWiVHJ\eWWHVE O pS0 D HMR GHHOMNMH XHNGW p SDWP HH D |
DUJXPHQWDWiYRQYDPROWJILVPHUWHE BH N R Ph VERBLMD Qi U

NDSFVRODW D] D KtG DPHO\HQ NHUHV]W,ORNIQNHYHO KD
$ NDSFVRODW NLDOBINDWHRODW LINXVSK|QiVPYG DPL D G
OHONLIiOODSRWIiQDN D PHJp KW PVHW RIHD POIWIH @H D] B LW
DOMPD]iVD D SHGDJyJXV UpV]pU O

%DJG\ VIHULQW D SHGDJyJXV | PXQNDHVIN|]H D
WHUPLQXViQDN SRQWRV PHJKDWIiUR]iVIiUD QLQFV HJ\ |
(QQHN KiWWHWKRINY]DRRONXWDWyY LIVHNH]JHWW D V]HPy
WHQQLFWLUQL GH DKHO\HWW KRJ\ HJ\WpJHV NRQV]HQ]
HOWpU Qp]J]HWHN DODNXOWDN NL $ V]iPRV HOPpOHW
PHJKDWIiUR]iVIiYDO WQANK YNHPHROQIRMX D]RQ SV]LFKRIL]L
GLQDPLNXV WD Y @BPVQ EHO+O DPHO\HN PHJKDWIiUR]]
JRQGRONRGNLE/O YiOKDW My SHGDJyJXV" $ VLNHUHV St
VIHPpPO\LVPJIJMHJI\HW Q]IRNMWBRWHIQHIM]pWHO QpON-OL
PiVRGLNPBJWLD PtJ D KDUPDGLN D NRQJUXHQFLD )DO
VIHULQW SHGDJyJXVQDN V]*OHWQL NHOO PtJ PiVRN V]H
0D UBRNIWRYV HP PpOPW XJ\DQ WiYRO iOO HJI\PiVWy(
VJHQW D NpW YpJOHW N|]|[WW WDOiOKDWHOYP&Q KR
HOHQJHGKHWHWOHQ IHOWpWHOH D VIDNPDL WXGiV GH
SV]LFKROyYJL DLV NPHVIMBIOHNQQHN (J\ QHP]JHWN|]L WDQXOF
SRLWtY |VV]HI+JJpVW WDOiOW D SHGDJyJXV V]DNWiUJ\L I
N|]IWW D]RQEDQ IHOKtYMD D ILJ\HOPHW KRJ\ HJ\ EL]RQ
HI\HQHWHQVDUW D GLIiNRNS HVHGFRIRQ W pJ PHOOHWW D
NO|QE|] NpSHVVpPpJHLQHN D YL]VJiODWD LV NLHPHOW
NpSHVVpJHW QHYH] PHJ DPHO\HN D SHGDJyJXVL PXQND



3HGDJYJXVMHO|OWHN Si

O\DRUIL

WOi]DW 3HGPIHMWPLIHN
.pPSHVVpJ
NRPPXQLNiFLYV «J\HVVpJ] PLQG «]JHQ REQEHIRIDGYNpPQW
JD]GDJ pV UXJDOPDV YLYHONBGRWYHSYHUWWERRLYEDQ QH
SDQHOHNHW DONDOPDI]]JRQ KI
KHO\]JHW HOHP]pVH KDWiUR]]D
PHIJIHOHO YLVHONHGpPYW
JRUV KHO\]JHWIHOLVPHU PG| QWMPR/QNYFHKWPNtEY D G|QWp)
KHO\]JHWNLDODNtWiV NI[YHWNH]PpQ\HLQHN IHOPpPpUp
HU VIDNPHQHWHY pV NUHDN®RQY ORRNQRIDINIWXWYGRN LVPH
PHIJROGIVL PYGRN
HI\eWWP&N|GpV LIpQ\pYHQ H \F KPS HHNWINHOHBDQHP D
V]«O NNHNR@OPIiNNDO
SHGDJyJLDL KHO\]HWHN [HQHP WY SPNN
NpSHVVpJH
PHQWIOLV HJpV]VpJH [QLVPHUHW |QNRQWUR|OO VD
SV]LFKpV IHOGROJR]iVO

JRUUiIV 6DOODL

OLKiO\
SHGDJyJXVRNNDO
G|QWpVNpPSHVVpJ
pV D]
HOYiUiWRINOLUDN

(JHN D V]DNPD

VILQWPQ KpW WHUsO HWIHRWEG WRNDHE]E WD YH
VIHPEHQ
HON|WHOH]JHWWVpJ
LQQRYiFLYy LUIQWL Q\LWRWWViJ

L LJy

D NROOHNWtY
SIDOWMHHBPEHQ
XWDWiViQDN N|]pSSRQWMIEDQ D \

PHJLVPHUpPVH YROW D SHGDJyJXVVDO VIHPEHQ 9L]VJi
PHJIRJDOPD]iVUD KDWpNRQ\ HOKLYDWRWWHDELMBWY
PHIJpUWSDWLNXV N|YHWNH]JHWHY KDWiUR]JRWW SpOC
LVPHUL WDQtWYiQ\DLW IHONpV]+OW DNWtY pV DN\
NRPPXQLNiFLYV NpV]VpJ& N|]JYHWOHQ NpV]VPUHV
EHFVsOHWMVHWNDGYW PO WWLV]WHOHWUH PpOWy WiMpN
PHQWHV KDWiUR]JRWW OpSpVW WDUW D IHMO GpVV
POHWWDSDV]WDODWWDO UHQGHONH]LN WKDAP R UPpLLi NoNNIBI
DOOI®D|NRGY
+DUGHQ pV &URVE\ WLJHQNpPW WDQiUV]HUHSHW J
VNiOiQ HJI\HWHPL RNWDWyYDO pUWpNHOWHWWHN
PUWPNHO pV PRGHOOW Q\~MWR UW]iHFU HSHII R DI p 8 AV DR
IRUUIVWHUYH] IHODGDWD LV YDQ D] RNWDWyYNQDN 1
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D N[YHWNH] V]HUHSNpV]OHWWHO UHQGHONH]]JHQ /HJ\H
pV LOQNOX]tY

$ EHPXWDWRWW V]IXNDMWIR GIORR DWER® VIORB ISBHIOWHN D N
GHWHUPLQiOQL DJRNDW D NpSHVVpJHNHW NpV]VpJHNHW
SiO\D VLNHUHVVpJpW $ VRNWpPQ\H] V UHQGV]HUE O FLNU
lyNXV]iOQL DPLN PDOKDQWDN MHHERBIO D7 N KDW PWED Q X O Pi
FpPOMD IHOPpUQL H]HQ WHU*OHWHN MHOHQOpPWpPW pV F
SHGDJYyJXVMHO|OWHN N|UpEHQ $ OHtUy VWDWLV]W
NODV]WHUDQDOt]LVVHO D LK\D ® OWIMWAX\N R ROQIRNAMNRISQRELQYY
YiOWR]yN N|]|[WWL |[VV]HI«JIJpVE O IDNDGQDN

$1<$* e6 00'6=(5

$] DGDWRNDW HV WDQpYW O NHJGNEBGR] LpJDNEDQ WDC
'"HEUHFHQL 5HIRUPIWXV +LWWXGRPiQ\L (J\HWQ®W p]HWWF YO\
PYHV WDQtWy VIDNRV KDOOJDWYLYDO pV D 1\tUHJ\Ki]L (J
,QWp]HW HOV pYHV WDQiU V]DNRV KDOOJDWyVYDHOVHW
| HUHGPpQ\pW pUWpNHOW+N DBNRW[JVO MWD QtWWDUQ
VIDNRV KDOOJDWyYy YROW
OpU HVIN|JNpQW |QNLW|OWpVHV NpUG tYHW DONDOPD]W.
NDSFVROyGy NpSHVVpJHN IHOGWYWWiWYY G VOilOWVDD H\§ D
IHMOHV]WHWWH NL 9%EO023 $ WDQiUL SiO\DDOND
PHJtWpOpPVPQHN PyGWHYNLNpHG|OGHIRQ\DQ WHU-OHW |¢
WROHUDQFLD V]JHUYH] NpV]VpJ |HOOOVIKRIWRPGDWY H
WXODMGRQVIJRNUD NpV]VpJHNYHNP\BINSHMV pJH NOLHK i OF
6DOODL OLQGHQ W HAUD OWW O P DNjp LDEPLWYRIN ~N LMK I WWQ
WtSXV~ VNiOiQ NHOOHW PHJIJMHO|OQLHO BY KHW VSRDWH J i
PtJ D PD[LPiOLV HOpUKHW SHREPWYONHPNH V8 RHIMD HHN PRI 1 H ¢
UDQJVRUROQL OHKHWY tD\WHIUNDHSW BN\ ND PHO\HN HU \
pV DJRNDW DPHO\HN IHMOHV]WpVUH VIJRUXOQDN DODF\
$V]LJQLILNDQFLD V]LQW iOWDOIQRVDQ HP IFRUB G R MWV HNDH
D] 6366 VWDWLV]WLNDL SURJUDPPSWy BIR ON R PAVXWHBIDQT
NHUH V]MOMEIQN VHO
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$ WIiEOI]DWEDQ OiWKDADMYXNXD NpSHMpIJENHW $ SH
D IHOHO VVpJWR®HWiJPHJEt]pV D] HPSiWLD WROHUD
OHWVWHNVDWHU*OHWHN PtJ D IHMOHV]WHQG UpV]HN C
GROJRNUD YDOy QMWRWWViJ$URDPQRPWIN N|]|[WWL iW
LJHQ PDUINJIQNILWiQV N+O|QEVpJHW NDSWXQN D WDQt
HPSiWLD pV WROHUDQFLD S pV D WDQiUL WHYpNI
VIDNRV KDOOJDWyJ ®NVHWp®R HNF /| EVPpIHW NDSWXQN I
IUXV]WUPRLYWIBWDUWiV S NDWHJYULIEDQ WtJ D
NpSHVVpJ S YDODPLQW D] ~M GROJRNUD YDOy
NDWHJYULINEDQ MIEVQUHWiQV N+O

WIiEOi]DW $ SHGDJyJXVL SiO\iKR]VPRWRNDQ ND
SHGDJYyJXVMHO|OWHN N|UPEHQ

_.DWHJyULiN EWODJRN V]yUiV

7DQtWy| 7DQiU OLQWD
(PSIWLD WROHUDQFLD
3VILFKpV WHUKHOKHW VpJ
IUXV]WUiIFLYW&UpV | NLWDUWiV

6]HYH] NpV]VpJ
+HO\]JHWIHOLVPHUpYVL pV |G|QWpVL
NpSHVVpJ
OM GROJRNUD YDOy Q\LWRWWViJ
UXJDOPDVVil
JHOHO VVpJWXGWDIW | PHIJEt] KDWYy
"RIJQLWtY NpSHVVpJHN

7DQIiUL WHYpNHQ\VPJIHN

OHJMHJ\]pV $] HOHMBYUWEIWDPLOWIWPQW S S

$ WIiEOI]JDWEDQ PXWDWMXN EH D NODV]WHUDQDOt]L"
MyO HONe+O M WHUHEMH WRWROKDWYDN $] HOV D] DODFV
pV UXJDOPDVViJ D PiVRGLN D NLHPHONHG WD®DUALNy
D] iWODJRV WDQiUL NpSHVVpJHN GH PDJDVIRN~ HPSiW
D QHJ\HGRMWRAR D] iWODJRV WDQiUL NpSHVVpJHN YD
NLWDUWiV MHOOHP]L
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WIiEOiI]DW $ SHGDJyJXVL SiOVi&R N FRIWRYDIONNIDS BV R\
YL]VJiODWD

EWODJRV WDQiUL

.DWHJyULI .ODV]WHU

$ODFVRQ| .LHPHON EWODJRYV

IRN~ WDQ WDQiUL | NpSHVVpJH NpSHVVpJHN

NpSHVVp] NpSHVVH PDJDVIRN- DODFVRQ\

UXJDOPD HPSIWLD p| IUXV]WUIiFLYy
UXJDOPDV| W&UpPVVHO pV

NLWDUWIiVVDO
(PSIWLD WROHUDQFLD

$QRY®

3VILFKpV WHU
IUXV]WUIFLYW

KHOKHW V[pJ
& UpV

NLWDUW,iV
$QRY®

6]JHUYH] NpV]VpJ
$QRY®

+HO\JHWIHOLV,
G|QWpVL NpSH
$QRY®

PHUpPVL p\
VVplJ

OM GROJRNUD,
Q\LWRWWViJ
$QRY®D

YDOy
UXJDOPDVNIJ

JHOHO VVpJW)
PHJEt]KDWYyVi
$QRY®

GDW
)

_RJQLWtY NpS
$QRY®

HVVpJIHN

7DQiUL WHYpN

HQ\VpJHN

$QRYD

OHJMHJI\]pV $] $129% HOHP]pV V]LIJQLILNiQVQDN EL]JRQ\XOW

WIiEOi]DWEYO LVPHUKHWMe*N PHJ
MHOOHPYDQ@WYMHO|OWHNUH D]

UXJDOPDVVIJ

UXJDOPDVVIJIDO SiURVXO

MHOOHP]

KRJ\ D SHGDJyJXV
iWODJRV WDOQWYYL Np:
PtJ D WDQIUMHO|OWHNQpPO D
$ NLHPHONHG

pV D] iWOL

IUXV]WUiFLyWEUPW WHD @WINDLQiUL NpSHVVpJHN N|JHO D]R

D NpW LQWp]

PPQVEHQ
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WIiEOiI]DW 3HGDJyJXVMHO|OWHN MHOO!

_.ODV]WHU HOQHYH]pVH 7DQt| 7DQi| 0LQW &KLSUYED

$ODFVRQ\DEE IRN~ WDQJUL N|pSHVVpJHN |p¥HDUVRQ Gl
UXJDOPDVViJ

.LHPHONHG WDQiUL NpSHY¥VpJHN &KL

EWODJRV WDQiUL NpSHVVpJHN GH |PDJDVIRN-~
HPSiWLD pV UXJDOPDVVilJ

EWODJRVY WDQiUL NpSHVVpJHN DODFV|RQ\
IUXV]WUIFLYW&UpVVHO pV|NLWDUWiVVDO

OHIJMHJI\]P\OHP]pESKLEiYDO VILIJQLILNIQVQDN EL]JRQ\XOW

g66=()2*/$/E6.,7(.,17€6

7TDQXOPIQ\XQN HJ\ ORQJLWXGLQIOLV YL]VJIODW HOV
SHGDJyJXV SiO\iwW YioDX\OWWNM GRBFMpIDHQADN NpSHVVpJH
PHJOpWpW YDJ\ pSSHQ KLIiEDIW @/l UMD LIWHEEB @D @ WD R DNVL
VHP ELIRQ\tWMD MREEDQ KRJ\ D KD]DL iOWDOIQRV LV
D OHJDODFVRQDPE 2(&" RUV]iIJRN N|]IWW DKRO D] iW(
yUiYyDO PDJDVDEE (GXFDWLRQ DW DO*NBDQHWHEE |
IRUGtWXQN RNWDWiIVUD DNNRU OHKHW OHJ D]W SUYE
DIRQEDQ V]*NVpJ MDRNWPWQVYD pV D] DIW PHJYDOY
NpS]pVpUH
$ VLNHUHV SHGDJyJXVL SiO\iwW WiRRIBDMWN RNITHMAPB HY
VRUIQ UDQJVRUROWXN OHJIiOODStWiVW Q\HUW KRJ\ |
PHOOHWW D] HPSIiWLD pV WROHUDQFLD NDWHJ
ELIWDWy KLV] )DOXV pV 3HRPSAVWUD |IRQWWRWVYHPW O
D IHOHO VVpJYiOODOiIVW KDQJV~O\R]]ID (J\LGHM
ILJA\HOPHW KRJ\ D IRQWRV WHU*OHWHN :LOVRNJ]HOV D
D NRJQLWtY NpSHVVpJHN Oy p@\ DWW RWW¥RD J B X UDO ¥
NDWHJyULINUD QHP LJD]iQ IRIJpNRQ\DN D KDOOJDWy
PUGHNHVQHN WDUWMXN KLV] D PDL YLOIJEDQ IRD\DP
GLINRNDW pV IHOWpPpWHOH]QpONMJIJKRFPLOEHQQRBD WIOYH!
UpVIH $ PLQWIQNDpY DVODNRWW VWDNRIMWKDOOJDWYN NpSH
iWODJDLN |VVIHKDVRQOtWiVDNRU NLGHU+«OWV KXEED ND
WROHUIQVDEEDN pV D WD Qi ULV VWHDY\INNHRORWHW B K E2DONN X C
D] DGRWW NRURV]IWpHV WROQ+tWJ\HUHNHNNHO pPHWD(C(
NRURV]WiIiOO\DO IRJODONR]LN QDS PLQW QDS VDMIiWR
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(]W D \WHDWRpVW WiPDV]WMD DOi KRJOBPYEGI D BMJNRK|
WHUKHOKHW VpJ IUXV]WUiFLYyW&UpV pV D NLWDUWI
KHO\]JHWIHOLVPHUpPVL pV G|QWPNUWDN p8HMY IR W WD/EB P NV
9L]VIiODWXQNGDRWIRVD HSKHOWHNHW QpJ\ FVRSRUWED V
KRJ\ D WiD/QWDQiUMHO|OWHNUH PHO\LN NDWHJyULD D N
LVPHUWHW MHJ\H D] iWODJRV WDQiUL NpSHVVpJHN pV D
D WDQiU V]DMWNRV]KQWPQDIWODJRY WDQiUL NpSBINNRUHNN
DODFVRQ\DEE IUXV]WUiFLYW&UpV pV NLWDUWiV MHOO
NLHPHONHG WDQiUL NpSHVVpJHNNHO UHQGHONH] pV D
pV UXJDOPDVNONBIO KHQBIDWYN DONRWMIN $]] HOWEE H
DJRQRV V]i]DOpNEDQ PHJWDOI®IMXN PLQG D NpW LQWp]P
gVV]HVVpPJIpEHQ HJ\UpV]W &:2Fi COOTISAW KDKWH] KDVRQOYL
YL]VJiODW VRUIQ RO\DQ HU VVpD¥Ry PN BWHUIQ JIHR/H O MHNN KD
LQWp]PpQ\ SHGDJy DXO/MHRIS] M US WHQ JV R P VP WO Q HYWW S
LQWp]PPpQ\HN ILI\HOHPEH YHKHWLN D VSHFLDOL]iFLYND
MHO|OWHN N+<O|QE|] VpJHLUH (JHNLDWRQIWDRIFNyNUUIDK
SHGDJyJXVNpS]pVVHOPIRHND BERIP UBWPHV]WpVL WHUYH
PDJDVDEE V]tQYRQDO~ SHGDJyJXVNpS]pVW EL]WRVtWM
NLMHOHQWKHW KR PV QH PRV BN ~DI @VERDIFMOOV I NSEHHID Jy J X \
KiUXO QDJ\ IHOHO VVNWDKDI§EP @D VHHAMH RO RNWDWyYNUD
LVPHUBIWKRH\ LJHQ FVHNpO\ D]RQ KDOOJDWyN V]iPD
NpSHVVPpIJHNNHO UHQGHONH]QHN pV VDMQRWQWIOiO X
NpSHVVpJHNNHO UHQGHONH]QHN BHRRJIDPRRDHDNQ ) DOMKXN
NpSHVVpJHN PHOOHWW HJ\ ELIRQ\RV V]LQWLJ

$] HUHGPpPQ\HN FVDN LUiQOAKOND WYDRQENQDN M|Y UH
ORQJLWXGLQIiOLV YL]VJiODWED 8]V LQWHWRIN@MMN \E HEER B
FPOXQN D] HOHPRVI® QIY¥HYMNVHiPiQDN E YtWpVH 7RYIEE
SBDJYyJXVMHO|OWHNHW V]JHUHWQpPQN WDQXOPiQ\R]QL K
WHKiW PHJLVPHUQL DJRNDW D]pNBKKMMAPDPMDE N RB] NP &
D SHGDJyJXVMH® |6 WHNMWRMHUMHLSQND N EJ\ PpJ DODSRVDI
NDSKDWXQN D] DGRWW LQWp]PpQ\ SHGDJyJXVNpS]pVEHC
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JHOKDV]QiOW VIDNLURGDORP

f
f

f

$OOSRUW * $ WPHPIVO\LWYXEDOBVW .DLUR\
%IiERVLN ,VWY$@BHGDJyJXV VIHPpO\LVpJpQHN pV PC
QHYHOpPVL IRO\DPDWEDQ OHVWHU p\Ss WDQtWYiQ\
%DJG\ (P NH V]HUN $ SHGDJyJXV KLYD)
3VFIKROYJLDL ,QWp]HW 'HEUHFHQ
%DUEHORRBUVKHG 0+RZ WKH ZRSWGIRUEHYWVFKRR
VIVWHPV FRPH RXW RQ WRS OF.LQVH\ &RPSDQ\ |/
KWWS PFNLQVH\RQVRFLHW\ FRP GRZQORDGV UHS
HPVB)LQDO SGI

%LNLFVOOBULH 3HGDJyJXV NRPSHWHQFLVNQHNQG
HOPpOHWH pV J\DNRUODWD D QpPHW WDQiUNpS
7DQXOPIiQ\N|[WHWHN +RULJRQWRN D SHGDJyJXVNp
7XGRPiIQ\HJ\HWHP %|OFVpV]WXGWRREREI QQU , QWY HH
S

'iYLG 0iULD iUB BIDEDDONDOPDVViJ PHJtWpO
7iUVDGDOPL OHJ~MXOiV 2SHUDWtY 3URJUDP 5HJ
6]ROJIOWDWY .|]SRQW NLDODNtWiVD SHGDJyJXVNp
7E023 % DO SU R MHAYH UW Bl Q G H\W] WH
SHGDJyJXVMHO|OWHN SiO\DDONDOPDVViJiUD pV D
NXWDWiVKR]" (JHU

)DOXV ,YiQ 'LGDNWLND 1HP]JHWL 7DQN|Q\YNL
)DOXV ,YIiQLGDNWLND (OPpOHWL DODSRN BpWWD QtW
1HP]HWRN|Q\YNLDGY

+DQXVKHN ($ 5LYNLQ 6 * pAHDBPKBUV) 6FKRRC
$FDGHPLF $FKLHYHPHQW WM R®RPBWULFD

+DUGHQ 5 0 pV &URVHE\JIRRG WHIIKKHU LV PRKH W
WZHOYH UROHY RIHW KFHD\®HIHDKRKH U S V]
ODUORN =VX]VD pV ODUWRYV 7DPiVV]HPp GB\HEpPINWIM O
,VNRODNXOW~UD S

OLKiO\ ,0GLNy yJXVBMGDJYiOWR] WDW iV NLKtY
3HGDJyJLDL 6]HPQH S

OLUQLFV =VX]VDQQD $ VIHPpO\LVpJ pStW N|
%XGDSHVW S
1 7yWK EJQHV $ PHJYIiOWR]JRWW SHGDJyJ>

DGyVWMiJ6DYDULD 8QLYHUVLW\ 3UHVYV
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f

2(&' (GXFDWLRQ DW [2(*8DQEBHAFFRKWWSY UHDG R
LOLEUDU\ RUJ H G XoAEBI\® DRYF HKGOQRIDW LRHD J

HQ SDJH

3ILVWHU eYD $ SHGDJyJXV (/7( 77. OXOWI
2NWDWiVWHFKQROYJLD

J]SRQW % XG\DVBS VW GXWHFK HOWH KX UQXOWLSHG ¢
6iJL ODWLOGHGDJyJXVRN HJ\ QHP]JHWN|]L WDQiUYL]V
WeNUPEHQ OM 3HGDJyJLDL 6HROMDWiVNXWDWYy pV
L QWP]HWI]iJRWQIHUHQFLD YHXI®MSHWWY D PLQ VpJL R
. XWDWMWOHV]WpV D SHGDJYILM HO OiGiEDQ SOHQ
6DOODL eYD $ SHGDJyJXVPHVWHUVpJ WDUWD
WHNLQWHWWHO D SHGDJyJXVV]HPp®WL pGL MY PHODNIX
(I17( %XGDSHVW

'LOVRQ 6 )ORGHQ ®GBXQGpPpV -)HUULQL7HDFKHU 3UH
5SHVHDUFK &XUUHQW .QRZOHGJH *DSV DQG G5HF
8QLYHUVLW\ Rl :DVKLQJWRQ
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$FFRUGLQJ WR FHUWDLQ WKHRULHV \RX KDYH WR E}
XQGRXBEAOBDE&OV LW +RZHYHU HIILFLHQW WXWRUV FD
UHVHDUFK GDWHV EDFN WR WKH EHJLQQLQJ RADWKH HD
RXW ZLWK WKH LQYROYHPHQW RI IUHVKPHQ 1 IUR/
8QLYHWKHVAHIWDHFQH\ 7THDFKHU 7UDLQLQJ &ROOHJH RI W
,QVWLWXWH RI 3K\ WLFDO (GXFDWLRQ DQA@BIRUWW 6FRUE
FROOHFWLQJ GDWD WR H[DPLQH DELOLWLHVY FORVHO\
MRPSOHWLRQ GLVFRYHU\ TXHVWLRQQDLUHYVY $FFRUGL
GLYLGHG LQWR IRXU GLVWLQFW JURXSWVKRKE WRIPDHARK(
DYHUDJH OHYHO WHDFKLQJ DELOLWLHYV [OHRIWEKQUIW\
VFKRRO WHDFKHU LV FKDUDFWHUL]HG E\ IOH[LELOLW
QXPEHU RI WKRVH WUDLQHHV ZKR VINR\VOVHW L VR KW IV GHX
FROQVHTXHQWO\ WKH UROH RI WKH WXWRQWYLEQ ONMD F k

'U 3@¥ 7DPiV
3KG WDQV]pNYH]HW DGMXQNWXV
'"HEUHFHQL 5HIRUPiIWXV +LWWXGRPiQ\L (J\HWHP .|OF
SLQF]HV WDPDV#GUKH KX

3URI 'U 3LNy %HWWLQD
'6F HI\HWHPL WDQiU
6]HIHGL 7XGRPIiQ\HJ\HWHP ODJDWDUWIVWXGF
IX]QH SLNR EHWWI® BKXKPHG X

6]DNiO =VROW
WHVWQHYHO WDQiU
'LyV]HJL 6iPXHO %DSWLVWD 6]DNJLPQiJLXP pV ¢
VIDNDO ]VROW #JPDLO FRP
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$ WD@XQ\ HJ\ NXWDWyWDQIDEFSBRYGHP PREAPLQH NpUC
WDSDV]WDODWDLW HOHP]L pV |VV]HJ]IL $ IHOPpUpVE
QHYHO WDQiUL NRPSHWHQFLINNDO NDSFVRODWEDQ
HONpPS]HOpPVHLWYBBIDHY VIIWHUHS NQYPXNH ¥OND OP P Vi VD
DGDWIHOYpWHO HUHGPpQ\HLQHN HOHP]pVH HOV VRL
IRJODONR]iIVV]HUYH]pVKH] V]*NVpJHV WDQiUL NRPSHW
lyNXV]iO

$ YL]VJiOyGiV RIV\M\D SREWVDODWD NRRDpDL XPRIS EN)-
WDQiURN PHJOHKHW VHQ LGHDOL]iOW NpSHW IH\
NRPSHWHQFLILNUyO D PRGHUQ NROOpPJLXPL QHYHOp\
D] LV NLGHU<O KRJ\ NRRRCKHEBL]RIQ WA DHOD @ VHRIEHKH N
WRYIEEi D NDSFVROYGy IRJDOPL DSSDUiWXV pV D PLQC
$ WDQXOPIQ\EDQ NLWpU+<QN D IHOPpUpPVEHQ UpV]Yt
HOWpUpVHNUH D]RN RNDLQDN PNY\DIHYDW N BV D § WVRM
D YiODV]DGYN RO\DQ PHJMHJ\]pVHLW LV DPHO\HN D N
XWDOYD N|JHOtWLN PHJ D NRPSHWHQFLiIN PHJOpWpW ¢
$] tUIVKR] NDSFVROyGy VIDNLURGDORP YDVNX@ADW §WI
SURJUDP PHJUYDWORWit@i NHOHWNH]JHWW D WpPiKR] V]
WDQXOPiQ\RN DGMiN D ELEOLRJUIILD JHULQFpW

. XOFVIRJDOPDN NROOpPJIJLXPSHGDJyJXVRN NRPSH
IRJODONRI]iIVV]HUYH]pV

$ NXWDWyWDQiUL SURJUDM |DWE]HIG] VIDNUD V]yOy NXWDWiVL
$ SURJUDP FtPH $ NROOpPJLXPL WDQXOyN BI®ON|URIDIDKRY R]JIBYRE
D NROOpPJLXPSHGDJyJXVRN DGHNYYH®RPSHWHQFLILQDN IHMOH
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$ NROOpIDLXREBGQHP WDUWR]JLN D QHYHOpPVWXGRPiQ\L |
(QQHN N|JYHWOHQ N|YHWNH]PpQ\H KRJ\ D N|JQHYHOpP
HOYiUKDWy pV YDJ\ OH]DMOy PRGHUQL]iFLYV YiOWR]iV
VILYiURJ@DD XROWVEDUYJLIED 6]iPRV RND YDQ DQQDN
QHYHO WDQiURN PpJ PD LV VRN WHNLQWHWEHQ P~OW
HODYXOW PyGV]HUHNHW DONDOPD]QDN */$/R Q@NR¥EEB DR
DQQDN KiNQURHWDWKDMW|YEHQ WXGKDWy KRJ\ VILQWH PL
KDOOJDWyYy SRWHQFLiOLY NROOpPJLXPL QHYHO WDQiU %]
NHOO V]iP~ pMUWRGWIDAPSS V]DNLUI W RWi § B-NY W Mp/d #-
1LQFV PHJIM®ED NR@WURGMHJI D PiU HPOtWHWW NRPSH
YH]JHW N pV NeOV HOOHQ U] N NJUPEHQ 6DMQRV PDUNi(
MHOHQWNH]LN D J\DNRUOyY SHGDJyJXVRN ROGDOiUyO
OLQGHN|]JEHQ HJ\UH V]&N+O D] D SH QDD yJ\HULPIRRMINO W N U
DNWXiOLV pV NpV EE IHOQ WW pOHWeNEHQ EL]JRQ\RVD(
PpO\VpJ& WiUJ\DOiViUD YDQ OHKHW VpJ ,WW HOV VRU
IDNWRUUD NHOO JRQGROQL DPL RLO®W] WU DV NRISEAHQ LIX P
WDQWiUJ\L IHONpV]W MHOOHJI& PHIN|JHOtWpVHNUH IyN:
QHYHOpPV RUV]iJRV DODSSURJUDPMD 9,,, (00
VIPOHVHEE WHYpNHQ\VpJUHQGV]HVYi WM D CHEM DINiVH Jp bW P
V]*NVpJ YDQ DUUD KRJ\ D NROOpPJLXPL QHYHO WDQiURN
KRJ\ DJRN PHJpULQWVpN D IiUDGW LG KLiQQ\DO NesV]N|:
UiN|]JHOtWHQL D] HO tUW WpPiNULDQIRE PV FR)y@PRDE 00Q W b
POHW+N PHJDODSR]iIVDNPpQW MHOHQOHJIL pV M|Y EHQL
DGHNYiW NH]JHOpVpUH W|UWpQ IHONpPV]tWpVNpPQW pV I
PHJ OLQGH] HONpPS]HOKHWHW O H M DH 5B MHREWPBIPRUNS H-G/D
PRGHUQ PyGV]HUHNNHO PXQNDIRUPiNNDO W|UWpQ NLE
1HP YPOHWOHQ WHKiW KRJ\ PDJD D NXWDWyWDQiUL St
KRJ\ PHIMHOHQtWVH DJRNDW D WDUWDOPDNDW GH P
WpPD MH®HDEpIRIJODONR]iIVV]JHUYH]pVVHO *DUQHU
J\DRWUODWED EH*OWHWQL $]3>QUJHQQ PR GHQY H3/i QIRPSIR
WHNLQWKHW IRJODONR]iVV]HUYH]pV HJ\LN OpQ\HJHV |
NHUHWHSWMW DWOLINRN D WpPiNDW D]JRN WHOMHVVpJpl
WDQXMMNWHN |[VV]JHNDSFVROiVD iOWDO QHPFVDN D W
L]JJDOPDVDEEiI GH D YLOiJ |[VV]HI*JJpVHLW LV N|QQ\HEE



$ NROOpPJILXP SHGDIKNXNGDVH VDMiW V]DNPD

$ PiVLNIRQWRY PRD]DRO WFVRRMN KDWpNRQ\ViJ~ WDQiU
WDQXOyL NRRSHUNFUIYUWHYS*NHQ\VpJHW LQGXNiOy PyG
PHO\HN D SUREOpPPDPHJROGiIV NpSHVVpJpQHN pOPpQ\N
V PLQW LO\HQHN V]HWYISYGIQHNYDPWDEROYN LVPHUHYV

OLQGH] SHGLJ |RBIRHWONDPSWpPD MHOHQVpPJDO
PHJV]HUYH]pVPEHQ pV PHJYDOYVtWiVIiEDQ UWWID/FHKYL QN I
LOO D] DGHNYiW NROOPJILXP\SMNBDUK $KWKL PNHRI ©D MM HEQ.
QpON+<O A$ WDQiU V]DNRWUWR UL NDJFHLLOHSWHW RVW|IOW EH D
DGMD PHJ D VIDNPDL KiIWWHUHW pV VHJtWL D] yUDL F\

$ )(/0e5e6 )21726S%UES7E60I'6=(57%$1,3$5%$0e7(5(,

$ NXWQWYWSURJUDP HOV V]DNDV]IiEDQ NHEOUHGM pYCH V]
IHOPpPpWPHO\ D NROOpPJILXPL QHYHO WDQiURN YPOHNHC
VIDNPDL |QNpS*NU O D] LQWp]PpQ\L VILQW& pV HJ\pQL
$] DADHOYpPpWHO +iSUIMDLYXNY] [WW W|UWpQWV]MPHO\HQ
$ NROOpPJLXPRNEDQ GROJR]y SHGDJyJXVRN V]iPiUyoO
.ROOpPJLXPL 6]DNPDL pV eUGHNY pETHD R h \B|Jt\W HW Wp |V MJ W
PHIN|JHQtRNURPH]HU QHYHO W D QEWHOMHGD WOWAKH \B W ¥ RROX
KDWiUR]JRWW LG UH IRJODONR]JWDWRWW SHGDJyJXVR
IHOPpUpPV D] pULQW HRINHN i WE
7HUPPV]HWHVHQ D IHOPpUpV QHPSWH N DOWD Kk WQ DMNH C
N|UsOPpQ\ PLQGBQMHIOR QM NH]HWWD] ~CH | IKyNODXENG D% D |
DPL HVHW*QNEHQ DJW MHOHQWHWWH KRJ\ D
LQWpP]PPQ\YH]JHW NHW NpUWe+N IHO pD/WHBRDWW KRIR
OHJ\HQ D YiODV]DGyYN |VVDHWDVEH®HNH]MWWAY VNV XW L 0]
OHKHWHWW NRQWUROOIOQL 8J\DQH] D] RNDYBHWD N
EHRV]WiVEDQHMGQBHAWERE UiOi WUV QM ®W WpPDN|UUI
SHGDJyJXVQiO

JRUUIV )LQQ RNWDWiVL PyGV]HU D] (QJDPH $NDGpPLIiQ

KWWS ZZZ HQJDPH K\XHBDXRENEADIRW D V

$] DGDWIHOYpWHO D V]HU] VDMiW V]HUNHV]WpV& NpUG tYpYH
$] 2+ DV NROOPpPJLXPL VWDWLV]WLNiMiEDQ QHP WDOiOKDWYyN
VIHUHSO N|]|[WWL LG V]DN E H® @/i|W W iNJMH O FB D W]RQEDQ DU
N]YHWNH]WHWKHWB®NW KR LDOpWV]iP LV PLQGHQ ELQRDOQWNIO F
PDJDVDEE LV OHKHWHWW UpV]YpWHOL KDMODQGYViJ
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+DEiU D] DOIEEL DGDWRN YDOYEDQ FVDN VWDWLV]W
HOHP]pVHNNRU J\DNUDQ NHOO H]HNUH KLYDWNR]QXQ
IVV]HI«JJpVHNUH PXWDWKDWQDN Ui D YiODV]DGYN KHO\]
$] HOV KNUR®PI]DW D YiODV]DGYNDW IRJODONR]JWDWyY LQV
DODSMiQ W|UWpQ EHVRUROIViIW U[J]tWL

WIiEOi]DW D YiODV]DGYNtB®@W p/RHUL\@W WHOH S

7THOHS-OpVWtSXV

1DJ\YiURV PHJ\HV]pNKHO}\

%XGDSHVW

9iURV  H]HUN|[]|WW

.LVYiURV HIHU | DODWW

WIiEOi]DW D YiODV]DGYN LQWp]PpQ\HL IHQQW

JHQQWDUWYy

EOODP WDQNHU<OHWL N|JSRQW

6]DNS]pVL FHQWUXP
(I\Ki]

$ODStWYIiQ\
gQNRUPIQ\]DW
(J\pE




$ NROOpPJILXP SHGDIKNXNGDVH VDMiW V]DNPD

WIiEOi]DW D YiODV]DGYN LQWp]PpQ\HL D P&N|GpVL
VWiWXV]XN V]JHULQW

$] LQWpP]PpPQ\ VWiIWXV]D
gQio0Oy VIDNPDLODJ |QiO0OYy
7DJLQWpP]PpQ\
7HOHSKHO\

(J\pE

$ VIDNPDL VJHPSRQWRN DODSMiQ PHJOHKHW VHQ Q\X
N|JHO D ~Q WHOHSKHO\HQ GROJR]JLN (] D] RNWDWiVL |
VWUXNW~UIEDQ HJ\ QDJ\RQ D ODHIARQYIQHWi WEMtW L @
N|[MWNH]WpPEHQ D] RWWDQL SHGDJyJLDL PXQND VHP R(
$ IHOPPUPVEHQ UpV]YHY NROOPJIN LQWPpP]PpQ\HLQHN
NROOpPJLXPL VWiWXV]KR] OG WIiEOi]DW

WIiEOi]DW D] LQWpP]PpQD YH]JHW MpQHN V

7THOHSOpVWtSXV
,QWp]PpQ\YH]HW
7DJLQW pYApiwW

$ VIpPNKHO\ LQWp]P pRM G UHMNAVHNTHH W

0XQNDN|]MWH]tW
1ILQFV YH]HW

$ NHGYH] WOHQ MHOHQVpJHN LWW PpJ HU WHOMHVHE
NDWHUID WHNLQWHW pEHQ H} BWP XEXHNOW MW/|IWEDIQ YDQ D]
DNNRU D WHOHSKHO\ VIDNPDL LUIQ\tWiViw PLQG|VV]H
HOOIWQL 6]DNPDL V]JHPSRQWEYO SHGLJ YpJNpSS Ht
LQWpQRBIHN NtQRVDQ QDJ\ KiQ\DGIEDQ HJ\iOWDOiIQ QLQ
8J\DQFVDN VWDWLV]WLNDL KiWWpUNpQW V]ROJiOQDN
YLV]RQ\RNUD LUI@VEOQDN



%DUQD 9LNWRU

WIiEOi]DW D YiODV]DGYN PHJRV]OiVD pOHWN

eOHWNRU
¥ DODWW
pY N|J|WW
N[TIWW

,WW pUGHPHV PHJHPOtWHQL KRJ\ D NLVHEE OpWV]iP~
iWODJRV QHYHO WDQiUL pOHWNRU pY PLQW D] |VV]t

WIiEOV]DWPDL J\DNRURPWTHNXNROOPYEHQ HOW|OW|WW

6]DNPDL J\DNRUODW LG

pY DODWW
pY N|J|WW
pY N|J|WW

pY IHOHWW

$ NLVHEE NROOpPJLXPRNEDQ D SiO\iQ HOW|OW HQWHIGE M|
NIYHWNH]|WHWOHEKRYL®pNL NROOPpPIJLXPRNEDQ YLV]RQN\(
DNLN WDQiUL SiO\iMXN AOHYH]HWpVHNpPpQW  YiOODOQDN

WIiEOi]DW D YiODV]DGYN PHJRV]OiVD V]DNNpSHVtWp
VIHULQW

6]DNNpSHVtWpV YpJ]H
|IpPSLVNRODL VIDNWDQiU

EOWDOIQRV LVNRODL V]DNWDQiU
3HGDJyJLD V]IDNRV WDQiU

.ROOpPJLXPL QHYHO WDQiU V]DN
*\yJ\SHGDJyJXV
(J\PE IHOV IRN~ SHGDJyJXV NpSHVtWpV
(J\pE




$ NROOpPJILXP SHGDIKNXNGDVH VDMiW V]DNPD

0pJ NRE®W\DQ DGDWVRUW pUGHPHWIND OHKH®HPQNp D FE
HOHP]pVUH

WIiEOi]DW D YiODV]DGYN PHJRV]OiVD D SHGDJyJXV
EHVRUROIVL VILQWM+*N V]JHULQW

%HVRUROIVL V]LQW

*\DNRUQRN

3HGDJyYJXV ,
3HGDJyYJXV ,,
OHVWHUSHGDJyJXV
XWDWyWDQiU

.HGYH] QHN W&QLN KRJ\ D OHVWHUSHGDJyJXVRN DUIiQ
NpSHW KRJ\ N|]*O*N VILQWH NLYpPWHO QpON+O YH]HW

$ PXQNDN|U|NHWOQM]DHEYN W|EE PLQW IHOH FVR
O IR0 ~Q FVRSRUW QpON+:OL QHYHE WH®IW PHRD]W
YDQ

$ IHOPpUpV VWDWLV]WLNDL V]HIJPHQVPEHQ PpJ V]HL
GROJR]y SHGDYWH]IKWRO\HWWHVHN V]iPD QHPHN V]HUL
IR KHO\ pV |[VV]HWpWHO NRHGXNiFLyEH®HHDHEHY pW]H]#
pV HOHP]pVpW QHP WDUWRP V]+NVpJHVQHN

$ 1(9(/ 7$1E52. 6=%0%, gl.e3el(. 1e+E1087%$71-%
$V]IDEIiO\R]y GRNXPHQWXPRN LVPHUHWH
(QQpO D SRQWQIiO NpbV ROPNHIPKBIWRMHYHOpPVY RUV]IJR
.12%$3 pV D VDMiW 3HGDJyINVPHBHWHPWHBIPN BBGH]W+QN L
$ .12$3 D NROOPpPJLXPSHRDJWILD]AOMWDOIQRVDQVXJDEIO
DPL YDODPHQQ\L KD]DL NROOPpPJLXP A&NP®PPUMHHKD W i
$ YIODV]IRN DODSMiQ NLDODNXOW NpS HOV UiQp]pVUH
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iEUD AOHQQ\LUH LVPHUL gQ D .RO@DPSBXMRUUBFNMON'YV

m$ODSRVDQ LVPHUHP
UHQGV]HUHVHQWDQXOPIQ

#$ V]*NVpJHV UiP
YRQDWNR]yUpV]HNHW MyO
LVPHUHP

#)HO*OHWHVHQ LVRHUHP
UpJHQWDQXOPiIQ\R]JWDP

®$ YHIJHW NQHN NHOO MyO
NPRQGMIiIN PHJ PLL D

WHHQG P
= 1HP LVPHUHP QHP

V]*NVpJHV LVPHUQHP
1HP LV KDOORWWDP UyOD

6DMiW VIHUNHV]WpV& iEUD

+D YLV]JRQW D] DGDWRNDWH®MPH Y WWVD NDIN N RAD W LW K\B MN
Q\L DODSRV LVPHUHWHNNHO UHQGHONH] N N|]|[WW RW\
EHRVIWRWW SHD DJYOXDRRWN B KKH] D N|UK|] WDUWR]yQD!
QHP HOYiUiV KRJ\ PLQGHQNL R]H®D ®V]&HBMV HRH WIHIOH) R
HONpS]JHOKHW KRJ\ RO\DQ VLNHUHVHQ PHPRUXNOWi N

JRQG QpON+O NLMHOHQWL DLWPHARQDAM KRYY BV KHRNA W
YDQQDN DNLN D IHO*OHWHV LVPHUHWHMDJRMN DISNIINN L
IHOHWWHVHLNW O YiUMiN KRJ\ PHIJPRQGMIiN [P\L W HH®D O
LVPHUQL DRW2YEEHQ D N|UEHQ G| QQV phVQUW DH.SKM D] F-h@ \
NROOfpN[W+N VDMQiODWRVDQ FMRBRYINE HHIMW HVD iRJR N
| YH]JHW LV tJ\ YpPOHNHGLN«

gVV]HVVpPJpEHQ D YiODV]DGYN PLQWHJ\ KDUPDGIQiO

PXQNDYpJ]pVeNHW QD J\EDBQNHIKOWXPRW NEFEVVp YDJ\
LVPHULN tJ\ D] DEEyO NLLQGR®W PG ® QWH WINHDOWY ¥ JQHHY
W O+N B6RNNDO URVV]DEE D KHO\]HW DG MW HHEE NOLp/W W
NROOpPJLXPRNQiO DKRO H] D] DUiQ\



$ NROOPJILXP NHGDAKNKNGHVH VDMiW V]DNPD

$ V] iEUIQ D VDMiW 3HGDJyJLDL 3URJUDP LVPHUHWOp!
QDJ\REEDNRN] DUiQ\D DNLN D WHOMHY GRNXPHQWXP]
LVPHULN PVBWYEELDN ]|[PH NROOpPJLXPL WDJLQW|
GRRAJ]y WDQiU DNLN YpOKHMWpH@ DLVHYNRHWIEEL HJ\V
UpV]HNHWHWPPHAPLKDN HIViOWDOiIiQ QHP

iEUD AOHQQ\LUH LVPHUL gQ NROOpPJLXPXN 3HG

m$ODSRVDQ LVPHUHP
UHQGV]HUHVHQWDQXOP]

#$ V]*NVpJHV UiP
YRQDWNR]YyUpVIHNHW My
LVPHUHP

#)HO*OHWHVHQ LVIPHUHP
UpJHQWDQXOPIQ\R]WDP

E$ YH]JHW NQHN NHOO My
LVPHUQL NPRQGMIiN PH
D WHHQG P

m1HP LVPHUHP QHP
V]*NVpJHV LVPHUQHP

1HN*QN QLQFV LV LO\HQ

6DMiW VIHUNHV]WpV& iEUD

$ .12$3KR] KDVRQ®yRNQADWADLYHODWtYH PDJDV V]iPD
ADOVyYy” QpJ\ NDWHJyULiKR] WKIRUW R ]QDHN « HP PLHIFWH BV
YiODV]W DGyN PLQGHJ\LNH WHOHSKHO\H@® % RMOLMRY LR \
NROOpPJLXPRNEDQ | WW HMVE HIEHEP p Q\URHW HNWiOKD Wy
$ NpW DGDWVRU DODSMiQ PHJiOOD St WKHRWHQ HWR L1\ RID @]
MHOHQWNH]QHN RO\DQ AW+QHWHN" DPHO\HN QHJDWt
PyGV]HUWDQL HOHPHN EHJ}LW B D @WD B RNURDDOWE D X R ICHIG/I
pV QDJ\YiURVL |QiOOy NROOPJILXPRN VDX RILWRDMUHOM ND ]
LQWp]PpQ\HNEHQ D OHJPDUNIQVDEE
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$ NRUV]HU& SHGDJyJXVV]HUHSHNKH] NDSFVROyYGy IR
DJRIRQWRVViJiQDN PHJtWpOpVH

$ NpW WHU+sOHW HOHP]pVH N|]|[WW HJ\ IRQWRV N-O|Q
NDWHJyOLHMiQHQ V]XEMHNWtY PHJIJN|JHOtWpVHN LV OHK}
GHILQtFLYy DODWWH DQQOWD O PE B RQ® V] (FHIHKN VDi INRJU G p V ¢
IHOYHWpVHNRU YiOODOQL NHOOHWW DQQDN D NRFNi]DV
VIXENMWLYLWiVWYyO V W HJ\IDMWD A[QIpQ\H] ~ V]iQGpN L
$ TIRQWRVViJY] YLVIRQW YpOHORMHHW HQi OTRQ IVGWD EA
iOOIVSRQWMiW DWWLW&GMHLW

(O IHOWHYpV+QN V]JHULQW DKKR] =+ HAPHN OOV H@ UV ]NEQQH
WpPD MHOHQVpPJDODS~ [RJO D QN GWA] HHUHNH ]p V K PLX QKNIDM |
DONDOPD]iVD PLQpO VMW OHWHBEH © | LLE M@ OADHU HXP SH G D J)
OpSQL D KDJ\RPiQ\RV V]HUHSDU]JHQIOMXNRQHNMWLVPF
DPHO\HNNHO KDWpNRQ\DEEi pV HUHGPpQ\HVHEEp YiOK
PUGHNHVHEEpP pV KDV]QRVD EE ip WHKMGW] M DWW D QXOyL Wi

$ AOHQQ\LUH LVPHUL gQ D] DOIEEL IRJDOPDNDW" LO
QHYHO WDQiU] PXENIE VHDHSHNHW" NpUGpVHNQpPO D N
YROWDN PHGLiWRU |BRDEKW PMHROW RAR GHX\WRRIU

$ YIiUDMRJJHULQW D OHJLVPHUWHEE V]HUHS D D AMH/@®W R U
LVPHUWQHN Q\LOYiQtWRWWWD]t®&WtWK HWRJD CKFRIW D9 INQ] !
KDQJV~O\RVVi YiOW PHQWRUViJ W|EE GLPHQ]JLYMD LV H
HO PHQH®W]GIU LHWWQLN NLHPHOW NDWHJyULIMD LOO D]
OHJIOWDOIQRVDEE GHILQtFHWAHBPHMNR ®D 8D &DWGDN WDP
IHMOHV]WpVH $ V]JHUHS DONDOPD]iVIQDN MHOHQW Vg
LG QWpQ QDRAWRVQDN WDUWMD

1DJ\WiIJUHQGGHO NLVHEE GH PpJ MyQDN PRQGKDWYy D] 1

(JHN D fPHGLiWRUYPRGHUiWRUT pV D TIDFLOLWIiWR
WHNLQWHWPEHQ HJ\PiVKR] LJHQ N|]JHOL D PODWRQpV:1
IRQWRYV $ NpW pUWpPN HI\eWWHVHQ LWW LV N|UsO PI
9LVV]DWPpUYH H]HN LVPHUFWVWIUDWOQWMRUBXQWW DLNH
UHQGHOKHW LQWp]PpQ\NDWHJYULIiNEDQ D NLVYiURVL
LVPHUWM N HRJDOPDN EUQ\DOMD D NpSHW KRJ\ D IRJDC
EHVRUROiIV~ WDQiURNQiOHR «@HD ARDAYO/ DEREJI\ | PLIGINWMQ L QW
GROJR]QDN D PBI\DWMYMHNVPHUW NDWHJYULIED WHWWH

.PWJHUHSN|UUHO NLHPHOWHQ LV IRJODONR]XQN



$ NROOPpPJIJLXPHNHGEDAKMINKNGHVH VDMiW VIDNPD

$] HJ\LN D (WXWHRUQE|] GHILQtFLYN |VV]HUHQGH]g
PHJKDWiUR]iVWWXGKTUN D XYND @XOyYDO NDSFVRODWED |
VIDNHPEHUHNNHO pV D GLiNRN V]WGOIMLYH OV]REVORD & F
WHYpNHQ\VpJpYHO NRRUGLQIiOMD VHJtWL DQQDN HO
V]iPiUD H] D pR/IDOCPRHA PV HJI\FURSIRPWMEHOVWD QiU IHOI
IHGL OH (QQHN IPpQ\pEHQ MRJR\RIQ IN pRVIHDDNRHPE K R W & N
YiODV]RN YDOYEDQ HUUH D GHILQtFLYUD DODSXOQDN

iEUD %¥WWU IRJDORP LVPHUWVpPJH

il

1HP WXGRPOORWKDWPtQHVREUHFXGRP D
PLW MH®HQWYODVPHUHPpPQ\HJHSRQWR|V
MHJ\HLGMHILQtFLYMiW

6DMiW VIHUNHV]WpV& iEUD
$] DGDWRN DODSMiQ D]W DW PRQ GWDWQRNNK KRBED GD |
AIVIW|Q|V WXWRU~ 6DMQRYV OHKHW HQQHN HJ\ PiVLN |
MHOHQWpPVpPYHO GH \DOOVVW QEF Y HELEV | WOBDDE@® W DrLi® D V] D ¢

EWWpUYH D WXWRUViIJ IRQWRVIYXZNDOBpJ OHV +BIWDy E E

+DQJV~O\R]JRWWDQ iOWDOiIQRV PHJIN|JHOtWpPVEHQ pV QHP IHO
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iEUD $ WXWRU VIJHUHSN|U DONDOPD]iVIQDN IRQW

(J\iOWDOiQGQ®IRpQW | RIMPRRQWRWYFV YiODV]
IRQWRV  OHKHW

6DMiW VIHUNHV]WpV& iEUD

(]JHN VIHULQW D YiODV]IDGWIQDWMBPVQRJIDRQ IRQWRVQDN
NROOpPJLXP DONDOPD]%HWH]HW VYE ¥\@ CHPYOD VDH WW NRQW L
D NpUG tYHW NLW|OW YH]HW N V]iPiw VHP IHGQp W
MHOHQLN PHJ PUQGINQ+WW D WXWR

$ PiVLN NLHPHOW V]HUHS D FRDFK $ FRDFKLQJJRI\ M|Y
QHPFVDN D SiO\DRULHQWiFLy WpPDN|UpEHQ DONDOPI
POHW FpOMDLQDN HOpUpVpKH] NDSFVROYGy IRJODONR]
$ PHINPUGH]HWW HMYAOVHI pR JPIR ALVPHUHW V]LQWMpQ

iEUD $ FRDFHK VR HGIR\PH

aanll

1HP W X GHORO O R WHADD/Rt Q MAHHQU HFT DGR P D
PLW MHOHQWyOIDVPHUH®PpQ\HIMRQWRY D
MHIJ\HIGMILQtFLYMiW

6DMiW VIHUNHV]WpV& iEUD



$ NROOPpPJIJLXPHNHGEDAKMINKNGHVH VDMiW VIDNPD

+DUPDGXN Q\LODWNRJLN ~J\ KRJ\ LVPHUL D SRQWRYV ¢
LVPHUHWV]LQWWHO UHQGHONH]IMHNMWQRY L WiV RPN R |}
N|[YHWNH]WHWpPVHNHW QHP VDISDMNR ENWR Q@QH JH & ME E
IQEHYDOOIV VIJHULQW LV D YiODV]DGYN MHOHQ AiOODS
PyGV]HU DONDOPD]iViUD $] YLVIRQWiQMEQQ PRBH DWW
YH]JHW N LVPHULN D IRJDOPDW P U O\HQN O QDH DEW W@
GROJR]QDN

$ IRJDORPLVPHUHW EL]JRQ\WDODQViJiUD XWDO KRJ
WHNLQWHWPpPEHQ DA NG \VQOPQW [RQWED & HRMWL NDWHJ
YDQ D] LJHQ IRQWRVQDN WDWWyN DUiQ\D OG V] iE

iEUD $ FRDFKLQJ PyGV]HU DONDOPD]iVIQDN IRQ\

(J\iOWDOiQ QHE (ROPWRVIRQWRVHQHIRIW RV

6DMiW VIHUNHV]WpV& iEUD

$ WpPD MHOHQVpPJDODS~ IRJODONR]iIVV]HUYHYpMNUWS P
LVPHUWVpPJpQHN pV IRQWRVViJWIIIN] pW pRIG\ ®DW VDL
LOVHQ LUIQ\~ LQQRYiFLYNDW EHYiOODOyYy LQWp]PpQ\HN
NHOO PDJXNDW NpSH]QL KRJ\ D PyGV]HUW KDWpNRQ\I
gVVIHWMOY PWESHPHY D] TLVPHUHWY pV D M ORQOVIRSAW DMW .
$] |Qi0OOy LOO D I YiURVL pV D QDJ\YiURVL NROOpJL
iWODJRVQiO V]pOHVHEE LVPHUHWHNNHO UHQGHONH]
PXQNDIRWYO pV PyGV]HUWNOMHY N|UEHQ VDN &V KO\M
MHOOHJ& LQWp]PpQ\HN QHYHO WDQiUDL JROGRIONIN]
DONDOPD]iViW
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$ QHYHO WDQiURN VJHUHSIHOIRJiVIQDN MHOOHP] L

OLHO WW D] HO Q pUQIGW HWAW E Hd U HDSBHIO\HDRIHYQR @@ N ] p UG H
KiURFPOiWV]yODJ QHP HJHNUH B NJHOG p\SKNWH DG WD YY i
iWWHNLQWHQL PHUW D]RNEyO N|]JYHWHWWHQ D QHYH
LQIRUPIFLYNDW

$] HOV EMHQ\BHQpDLXRBPDQ GROJR] ISHODIBIWOMRI D NpUGH
N|[YHWNH] DGDWRNDW NDSWXN OG WiIiEOi]DW

WIiEOiI]DW OHQQ\LUH pUW HJ\HW D] DOIEEL iC

$ QHYHO WDQIiIURN NU ODJRV IHODGDWD
D WDQXOyYN IHO<J\HO

$ QHYHO WDQiURNQDN FVDN P WDQXQiVL
LG EHQ NHOO VHJtWHQL D| WD[QXOyN
IHONpPV]sOpVpW

+tHI\iIOWDO i WRHHIDMHVHQ QHP YIODV]JRORN

OLN|]JEHQ PLQGNpPW WHU*OHWHQ NLIHMH]JHWWR®QIMRGY H]
PYGRQIIDVYiURVL QHP |QiOOy NROOpPJLXPRN WDQiUDL N
HJHNNHO D QHJDWtY iOOtWiVRNNDO WHOMHVVpJIJIJHO HJ\I
(KKH] NDSFVROyGyDQ DUUD LV UiNpUGH]W+QN KRJ\ K
WDQ@iWtY+O AWEBGKHOQWIEOi]JDW (EEHQ D] *J\EHQ
VILJQLILNIQV HOWpUpV D QDJ\ |QiOOy NROOPpPJIJLXPRNE
NROOpPJLXPRNEDQ GROJR]y WDQiURN YPOHNHGpPVH N|]|W



$ NROOpPJILXP SHGDIKNXNGDVH VDMiW V]DNPD

WIiEOiI]DW OHQQ\LUH pUWVIDIOHW D] DOIEE

$ WDQXOYNQDN NHY ' GHM+N RDUDG D
WDQXOiV XWiQ H]pl KDJ\QL NHOO NHW
SLKHQQL

+tHI\iIOWD O i WRHHIDMHVHQ QHP YIODV]JRORN

9pJeO pUGHPHV YROW D]W LV PHJQp]QL KRJ\ V]pOH
V]*NVpJHVVHQWPFLWHPNEHQ JRQGROMIN V]*NVpJHVQ!
HOYiUiVRNKR] LIJD]tWDQL QRWD EHQH D NDSFVROyGy
LV DUUD LUIQ\XOW KRJ\ PLNpQW OiWMiN D NROOpJL
NDSFVRODWEW E 0Q® W

WIiEOiI]DW OHQQ\LUH pUW HJ\HW D] DOIEEL

$ WDQXOyNQDN QL NeQ|Q|VHEE
LJpQ\eN DUUD KRJ\ ROOpJLXPEDR
VIDEDGLG V S UDPRNDW

VIHUYH]]*QN V]iPXN

$ WDQXOyYN V]tYNVBEEHQ W|OWL
VIDEDGLGHM*NHW |D NROOPpPJLXPRRQ
NtYe+O

+tHI\iIOWD O i WRHHIDMHVHQ QHP YIODV]JRORN

$ NpW DGDWVRU |[VV]JHYHWpPVpPE O HJ\ pUGHNHV HOOH
JRQGROMiN WKORJXOPN V]tYHVHQ YHR/QLNH®DPOLNRQDE!
IRJODONR]IVRNDW V]HUYH]QHN V]iPXNUD DGGLJ D W
VItYHVHEEHQ W|OWLN D V]IDEDGLGHM+«NHW D NROOpJL;
$] HGGhVLI OHJ DIDGDWERM)DMWEQHN N|YHWNH]WHWQL K
MHOWHYV KiQ\DGD QHP LJD]iQ P RX\OLyY.i OMH YENHQ \ X RIN ND
VIPOHVHEEUH Q\LVVD pV HEEHQ WHYpNHQ\HQ UpV]W |
DWWLW&G V]pOHV NJU& MHOHQOpWH



%DUQD 9LNWRU

$ YDO/]DGyL N|U HOHP]pVpE O SHGN JKRJIp BWRIG P& KiIQ RIR G
OHJLQNIEDYHPVQEP |[Qi0OOYy NROOpPJLXPRNEDQ GROJR]y N
QDJ\ HOWpUpV $ VDMiW SHGDJyJLDL SURJUDPPDO UH
KDMODQOYWDWNR]LN DUUD KRJ\ D DN2 $3 KHHI®DY LU 38 RW DWW I
UHDOL]iOMiN GH W|UHNHGQHN DUUD LV KRJ\ D] RWW U|
VItQHVHEEp pV AIRJ\DV]WKDWYEEi" WHJ\pN D NROOpJIL)
V]iPiUD
$ PRGHUQ SHGDJyJXVV]HUHBHNDNPpQ\OHJHY DONDOP

9LVV]DWpUYH D NRUIEEDQ HPOtWHWW KDW PRGHUQ V.

NDSKDWXQN NpSHW KRJ\ D YiODV]DGYyN KRJ\DQ pUWpN

VIHUHSHNQHN YpOW WD WHWHOYV UHDOL]iOi

$] HGGLJLHNW O QpPLQ@WHCQHOW YJHHG DONPWEGR N~ VNiOD

iWODJRNQDN PHJIHOHO pUWpPNHNHW KDVRQOtWHMXN [VV
UHQGV]HUHVH® DONPMOPOORY YHWNH] iWIODJABNDW V]i

iEUD

V] iEUD $ PRGHUQ SHGDJyJXVV]J]HUHSHN DONDOP

OHQWBMGL i WRMH U)JiDVRLWD L WRBRK7XWR U
6DMiW VIHUNHV]WpV& iEUD

$ YIiUDNR]iVRNQDN PHJIHOHO HQ D PHQWRU V]HUHSN]|U
DPHO\HW OHJLQNIEE DO NDPGIPDHWD WL Q PAISRBREBODQJNX]H
DJRQRV PpUWpPNEHQ DONDOPD]QDN V W D] pOHWNRUL P]
D] HJ\HV pOHWNRUL FVRSRUWRN N|]|[WW 5HQGV]HUHV D
D PHQWRUiOiV OHKHW VpJpYHO



$ NROOPJILXP NHGDAKNKNGHVH VDMiW V]DNPD

$ N|]p H/pW IHPAVDW MBRQIWRU pV PRGHUIWRU V]HUF
D] iWODJWyO D IDFLOLWiWRU V]JHUHS VHP (JHN D V]HU
|QiO0Oy pV NROOpPJLXPRNEDQ D WDQXOyOpWV]iPWyO |-
LOO D PHVWNUMSKH®BBWXVR

$ FRDFK pV D WXWRU VJHUHSHNUH YRQDWNR]y LVPHUF
D OHJNLVHEE KDMODQGyYViJ WDSDV]WDOKDWy $] iWOD
VILQWHW MyO MHOO BRIND KRRI)\RP AQEP V] NDM N DyQ) LD
OHJQDJ\REE pVv

$ QHYHO WDQiURN NRRSHUiFLYMD D NROOPpPJLXPRNE

$ NpUG tY XWROVy HOHPH D WpPD MHOHQVpJDODS-~
NDUGLQIOLV MHO HRMD VP NKR ] RN WVHIQUYH]pVpQpO pV Pt
KRJ\ D] DGRWW WpPiWw MHOHQVpJHW WDOQ QUE IN RR/SHIW I/
VIHUYHVHQ A|VV]HDGYGMDQDN’

$ GLDJUDP V]JHULQW OG V] iEUD D NH]GHPpQ\H]
HYEHYiJ D YH]JHW N V]iPiYDO $ OHJBDJIWREP &N H® NY DD
DJRQEDQ PiU KLiQ\]LN NP WNIGH Bp @MLW HEEWV]iP~ HJ\eV
NE +*HOHP D] LJD]iQ DJJiO\RV PHUW H]HN D YiODV]
OpWVY]NROOpPJIJLXPRNEYO pUNH]WHN JOHKOW RY W\R NDW QV ]
DPHO\HNHW HJ\QpO W|EE SHGDJyJXV YDOyVtW PHJ

iIEUD D QHYHO WDQiIiURN NRRSHUIiFLYM

m(OpJ KD D NROOpPJILVW,]
FVDN D FVRSRUWYH]HW
IRJODONRI]LN

fUDUHQGL EHRV]WiVXQ
DGYyGyDQ QLQFV OHKHW
D] pUGHPL
HI\WWP&N|GpVUH

" .pUpVUH V]JtYHVHQ VHJt
D NROOpPJiLPQPN

6DMiW VIHUNHV]WpV& iEUD



%DUQD 9LNWRU

=ES5I *21'2/%$72.
$ WDQXOPiIQ\ OH]JIiUROD N PORH DMK IQ\wVW LGp]*QN DPHO\H
A(J\pE pyWUHOHN" URYDWEDQ U|J]tWHWWHN (JHN DGDOp!
DGDWVRUIMRHOPH]pVpKH]

AliOXQN D NROOpPJIJLXP WHOHSKHO\ pV D] LWRODEDQ |
NROOpJLXPED NHU«O OH HQQHN D PXQNDpUWPpPNH J\DNR

A*\DNUDQ WDOIONR]XQN D]]DO KD D V]*O ILJ\HOPpW IH
UHQGHVHQ D IRJODONR]iIVRNUD pV HQQHN PLOVHQ NJYH)
KRJ\ DNN\RBELNLLUDWNR]LN D WDQXOy D NROOpJLXPEyYO

A(ONpPSHGYH W DJS DV YWDIOWD FH MHRNEHQ D QHYHO WDQiUL
DOMiQDN V]iPtW DKRO D WDQtWDQL QHP DNDUy YDJ\
IPOUHFV~V]RWW YDJ\ QHXp]Mp FWIDNHI® NY]LG\iNRIDN D GLiN

JRQWRV YROQD D WY QMDHINMYSEM RODWHEMDJ WiPRJDW
WRYIEENpS]pVY 6 QHP YDODPL PRQGYDFVLQiOW LQJ\H
KpWpYHV yUiV N|WHOH] PK|]T

A«0pJ PLQGLJ ~JROIWRFALIK |[QV]iQWIiEyO V]JtYHVHQ M|Q
V~0O\RV POQHMPUGPVHNU O eV V]JHUHW NDSFVROYGQL L
HPEHUKH] -



$ NROOpPJILXP SHGDIKNXNGDVH VDMiW V]DNPD

JHOKDV]QiOW VIDNLURGDORP

f
f

%DEELH (DUO $ WiUVDGDORPWXGRPIiQ\L NXW

%DUQD 9LNWRU $ AILQQ PRGHOO" DONDOPI

+RILIRQWRN pV GLDOYJXVRN NRQIHUHQFLD DEV]WL
R

KWWS ZZZ NRPSHWHQVSH QIR X\R ¥ M RDWRMK G R N
DEV]WUDNWSI®RWHW

%DUQD 9LNWRU JyRIODOpYIHPSRGWRN D SHGDJy
WRYIEENPS]pVEHQ LQ +RULJRQWRN ,, $XWRQYPLI
6]JHUNHV]W $UDWy JHUHQF 33( %7. 17,

*DUQHU 5 3)LQODQG VFKRROV 6XEMHFWV V
DV RKQWU\ UHIRUPV LWV HGXFDV
KWWS ZZZ LQGHSHQGHQW FR @& F@RBRIEMBAFEG/ H X
R XMQ\G R S BLMD V¥ R X QUWHUR UWNG X FDWALWREBP  KWPO
XWROVYy OHW|OWpV

2NWDWi¥7XGM PHJ PLQGH Q¥ HO WXOLEIQDBG WXG
KWWSV ZZZ RNW DRMIPL Q GBVXW K SIHIDUHRO/HID OD S X
WXGDVV]HUMHIRD GRG

3iIO0L@XVIHO =VX]VD BWUHVV]PHQWHV RNW
KWWS WDQWUHQG RNXWKDWDANRR G MPH QW H V

7TRYIEEL IRUUIVRN

f

:D\V )J)LQODQGYV (GXFDWLRQ 6\WWHP 6KRZV
KWWSV ILOOLQJP\PDSZBRW. QO BIQG& V¥ DMW\L\R & P
VKRZXW KONWVWRUKWROVY OHW|OWpYV

)LQQ RNWDWiVL PyGV]HU D] (QJDP
KWWS ZZZ HQJDPH RKAH IPED\DRSNE/DIRW D V
3KHQRP®%OQRBAG /JHDUQLQJ "KDW %/" LV

KWWSV ZZERPRBRGWHF O H \E B YXOIGIRUEHOQIREE O
3KHQRP®%OQRBAG 7THDFKLQJ DQG /HDUQLQJ WKURXJ
3KHQRPHQRORJ\ HQ@WH &HFULFXOXP S5HIRUP
KWWSV ZZZ UH\BKXEOFEKDWLR@HW B3KHQRPHQ
%DVHGB7HDFKLQJBDQGB/HDUQLQJBWKURXJKBWK
HQRBRBEHB5S5HFHQWB&XUULFXOXPBEWROWPESLQBD)HW



%DUQD 9LNWRU

$%B5$8&7
'250,725< 7($&+(569 23,1,21 $%287 7+(,5(65,21852)
&203(7(1&(6 $1' 6.,//6

7KLV VWXG\ VXPPDUL]JHY DQG H[DPLQHVY WKH UHVXOWYV
WR 5HVHDUFKHU 7HDFKHU SURJUDP 7KH TXHVWLRQQDL
WR GRUPLWRU\ WHDFKHU FRPSRUWHWHBYKHVSHRAL RO \RV
DZDUHQHVY DERXW WKHLU FRPSHWHQFHY DQGA@WNNLOOV

7KH DQDO\VLV PDLQO\ IRFXVHV RQ WKH FRPSHWHQFHYV
RUJDQLVLQJ WRSLF SKHQRPHQRQ EDVHG GRUPLWRU\ DF
20H RI WKH PDLQ UHVXOWYVY LV WKDW WKH GRUPLWRU
GRUPLWRU\ VSHFHVLB & RBKIW.WQRZQ UROHYVY ,W ZDV DO\
WKH XQGHUVWDQGLQJ RI VRPH UROHYV DU HK K @GFHHWWDD\Q
SUDFWLFH DUH QRW VIQFKURQL]HG

7KH VWXG\ WULHG WR H[DPLQH WKH GLIIWHKHQE AW DB NWKX
DOVR WULHG WR H[SODLQ WKH UHDVRQV IRU WKLV )XU
UHIHU WR WKH XQUKH WHOWP VWRWMXYHREDJRJI\ DQG WKH U
WHDFKHU FRPSHWHQFHYV

7KH UHODWHG VFULHWQWILPLMWIOEWHMRDWKKHR HELEOLRJUD SK\
SUHYLRXV VWXGLHV WKDW ZHUH ZULWWHQ GXULQJ WKF
SURJUDP

.H\ WHUPV GRUPLWRU\ WHDFKHU FRPSHWHQFHYV WRSLF

%DUQD 9LNWRU
GU XQLYLXWPRODWDWY NXWDWyWDQiU
3pFVL +DMQYF]\ -y]VHI .ROOpJLXP
GUEDUQDYLNWRU#\DKRR FRP




+RUYIWK t7@WIX 3pWHU

0,/<(1 $= ,"(E/,§$1E5,17(5%.&,1%
3('$*1*86+$//*$71. 6=(5,17

$%6=75%$.7

$] DV pYHNEWRQYUDL LRMMDWNRN N[]pSSRQWMi
VIHPPpO\LVPpIJMHOOHP] NNHO YDOy NDSFVRODWUHQGYV]
ILJJBHOHP PiU QHP FVXSiQ D] LQWHUDNFLYN PHJILJ
PLQGLQNIiEE D]JRNDW D] LQGOMMWRW R NDIP\R EL) BSNR IGPRYEWHON
NLIHMHJLN D WDQiU SHGDJyJLDL V]LWXiFLyNEW QD YW@
(QQHN YL]VJiODWQ@H MRGHOND Q\RPiQ GROJR]JRWW NL
' X E E HOWU H WRROR\PD\H U V (]W DOND QIRDXW KK CRQ.J D'
NJUPEHQ YpJJHWW NXWDWiVXQN VRUIQ DQQDN PHJIiOC
LGHIOLV SHGDJyJXV LQWHUSHUV]RQIOLYVY YLVHONHGpPV

3('$*1*862. $ .8B7E62. 7h.5e% (1

$ SHGDJyJXVNXWDWiVR M DHI\L\M RWNMORDN DMHOOHP] N

IHOWiUiViUD LUIQ\XO ( NDWHJYULIED LOOHV]NHGLN 11
MHOOHP] LW YL]VJiOWD GLiNVIHPPHO (UHGPpQ\HL V]F
D] RNWDWyL WHO NIM VDWIEEDNM GLJH/IHUWIRMQDN D]RNDW
POYHJHWHVHQ WDQtWDQDN PDJDV D V]DNWiUJ\L WX
VHJtW NpV]HN D WDQXOPiQ\L SUREOpPiIN PHIJROGIVD V|
(] XWyEEL YpOHPpQPUHHURXMHLU ) NXWDWiVD LV
N|]JpSLVNROiV WDQXOyN D KDWpNRQ\ WDQtWiV HJ\LN
NRQIOLNWXVNH]HOpVL NRPSHWHQFLiIMiW HPOtWLN $
SHGDJyJXVQDN D VDMiW OUHWpBLIW YL i QMIQ XDy W] WK i
NpSHVVpJpW LV %DNRV pV 'DQLARYi VIHULQW D
YHVMWIDQXOy JRQGRODWDLW pU]JpVHLW pV WXGiViw Yl
D N|]JYHWOHQ N|UQ\H]MWIpWABPRHOQNtHV@40. DKRJ\ D] DG
PLO\HQ HONpS]HOpVHL FVHOHNHGHWHL YDQQDN D VD
ORUYDL SHGDJYyJXVMHO|OWHN pV N|]pSLVNROIiV
HONPPMHLW NXWDWWD $ PHINpUGH]HWYHNKRJW DIRDI
HOV VRUEDQ D WDQXOyYN pV QHP D IHOHWWHVHLN HOY



+RUYIiWK71yQVID 3pWHU

$ SHGDJYyJXVMHO|OWHN IRQWRVQDN tWpOLN D WXGi\
DONDOPDI]iViW RIWVB{NHFVHIVHN []JpSLVNROiIV WDQXOyYN LV I
HOV GOHJHV IHODGDWIiQDN KRJ\ WHUHPWVpN PHJ D IHO

$] HOV pYHV SHGDJyJXVKDOOJDWYN N|UPEHQ YpJIHWW
KRJ\ D KD OO JDLWALN HD\HHWWHB N RNiW QDJ\ UpV]EH® D WD
OiIWMiN .B DFWXp 7y WK V ] HPU HQWW M/K IKIHO ©] RV D L
LVPHUHWV]HU]pV ~WMDLW pV PyGMDLW D WDQXOiV L
NLDODNtWKDVVYWKHWV N DHWDQXOyL VDMiWRVViJRNDW
ILHOHPEH YHY OHJKDWpNRQ\DEE RNWDWiVL PyGV]HU
PHJiOODStWRWWD KRJ\ D] LVPHUHWiWDGiV VRUIQ QHF
IXQNFLYMD KDQHP D]QpWN HOP L& WHIQLR Y iN XJ\DQFVD
IDNWRURNIMR URYV~0\RHOD [iFLQYVI\DNRUODWRN DOND:
YL]VJiOWIiEDQ D] ApOPpQ\SHGDJyJLiUD  IyNXV]iOW (]]H
LVPHUHWV]HU]pVpW KOQ OW GARRWDRR]OHL®POpJIN|U pV D
N|OFV|QWDHNAVNHGYH] DONRWyL OpJN|JUEHQ

iIEBWSHGDJYyJXV LQWHUSHUV]RQIOLYV YLVHONHG

JRUUiIV .XOFViU iIWRPIiQ VDMIiW



+RUYiWK1yQU 3pWH!

$ IHOVRUROWDNEYD My SEHWGOQYNLDKLREXQND PHJIJtWpOPp
IHOpUWpPNHO GLANWD GX@yD IYWWIKXAV RODW DPL QHP PiV F
LQWHUDNFLYWPOOQ FR OWIM XVOIW IRO\DPDWD N|]JEBQ M|
IRO\DPDWRVDQ

$ 3('$*i*86 ,17@ &,i6 9,6(/.('e6(

$ WDQtWiVL IRO\DPDW LQWHUSHUV]ERNOLQVPHUBN RO
PLQG D WDQXOyYN PLQG SHGLJ D WDQiURN N|UpPEHQ YL
(]JHO D WpPiyDHRQ HKROODQG NXWDWyN :XEEHOV HW DC
QHYpKH] 1&] GLN D WDQiU LQWRIGH®IO M R L ¥ RGH® ORI
7HDFKHU %HKDYLRU 0,7% PRGHOO PHJDONRB®WHVD
LQW H U SHWV NRMWHP@RBE OO QHN iEUD LOOHWYH DG
WHU<OHWpUH
$ FLUFXPRGHOO OHKHW VpJHW WOHNHEMW DLIQERWHN D LYQ
1pJ\ DODBRWMWYiFLYW V]*NVpJOHWHW N+O|QtW HO
f OHJHOPJHGHWWVpJ LIpQ\H
$] HJ\pQW D] DMIWIWR\ KRJ\ FVHOHNHGHWHLQ NHUH
SRILWtY pQNpSpW $] W|OWL HO HIDPDN %6 QDWW pD KR
HOWHUYH]WH pV D] HPEHUHNNHO RO\DQ NDSFVRO
f (PEHUN|]SRQW~Vil
$] LOWIQpQ V]iPiUD IRQWRV D N|]|VVpJL pU]lpV D] |
pUJL MyO PDJiW D E UpEHQ KD YD Q| &QWNJSMGH NVV
NJUQ\H]JHWpQHN SR]LWtY PHJHU VtWpVpUH DODSR]]
f %L]WRQViJ LIpQ\
6pU<OpNHQ\ pQNpS& HJI\RMN M piWW il IN RAF|NIFINW] L N
VIHPpO\LVpJ 7|EEQ\LUH QHP EtJLN N|UQ\H]HWpQF
QHJPWtMOPDUDV]WDOY YPOHPPQ\HNHW NHUHVL LC
f 7THYPNHQ\VpJ N|]JSRQW~VilJ
$] LO\HQ HJ\pQ pQNpSpW D N|UBGRDIRN EAWDN®
PHJYDOyYVtWiVD YDJ\ pSSHQ W|QNUHWpPWHOH HU V
WHOMHVHQ |10J\KWDPHD NXYMHOOHP] PHUW D NRPS
J\HQJHVpJ MHOHNpPQW pOL PHJ



OLO\HQ D] LGHIiOLV 8B Gy LXOWKHDWIDNBWYDN V]HULQW"

( PRWLYiFLYNDW KiURPIpOH YIHWH QNG Gifovp RWLKHIMM F N yIOL
f B3URGXNWtY RULHQWIiFLYy

(JpV]VpPpJHV HJ\HQV~O\W IHMH] NL D IHODGDWRN pV
KDQJV~0O\ D WHOMHVtWPpQ\ HOpUpVpQ YDQ 1pJ\
WHOMHVtWPpPpQ\HOpU D] |QPHEIWROPYWHWHO | RDD GX P
IVVIHWDUWR]y
f 3DVV]tY HOOHQiOOy YpGHNH] RULHQWI FLYy
$ PIVRNWyO YDOy [+JJpV D V]HPpONH\Y EQHWRGVPH P |
IRQWRVDEE V]iPiUD PLQW D] HOYpJ]HQG IHODGDW
KR]]i PLQW D] HI\HWRQW L\D BRI@YHQ@K D] HONHU-O
f $JUHVV]tY HOOHQiOOy YpGHNH] RULHQWIFLYy
$] LO\HQ HJ\pQ V]iPiUD IRQWIRNOIDEED WV Y P 1 QMWK D M MR}
QHP ULWNiQ D] HPEHUL NDSFVRODWRN OiWMiN NiUi
HOXWOWMYNHGpY D YHUVHQJ V]HOOHP pV D PD[LPI

/HDU\ Q\ROF V]HPpO\LVpJWtSXVW KDWiUR]JRWW PHJ Pt}
LQWHUDNFLYNEDQ NtYiQDWRV P&N|GpVIRUPiMiW LOOH\

$ /HDPOH PRGHO@VBIOKRHOWHNHPpO\N|JL YLVHON
NJUN|U|]V NRQWLQXXPRW NpSH]QHN NpW DODSGLPHQ]L
EHIRCRODIV pV D N|]JHOVpJ GLPHQ]LY $ MHOOHPYRQIiVRN
HOOHQWpPWSiURNDW LOGIKWME pViRDEW i NIDWHEOWH P FHHUICH B 1A

-HOOHP] MH PpJ D PRGHOOQHN KRJ\ NpSHV NLIHMH]QL C
PpUWpPNpPW LV 0OLQpO V]pOV VEHHVMEEBE PWRQHWQ L NO PHHJ
NBFVROyGy YLVHONHGpW MHIQi©® QRIKMH)WEE DOHJILJ\HOK
NJUN|U|V UHQGMpW DPHO\ D VIJHUHSHN HJ\PiVKR3 YDOy
D NJU PHQWpPQ PLQG D] HJ\PiVW N|OFV|Q|VHQ NLHJpV]
YLVHONHGpPVPYGRN HVHWpQ

$ SHGDJyJXWF LYQWHIMHONHGPVPW LV DODSYHW HQ NpW
iEUI]JROQL iEUD $ 1+JJ OHJHV WMGRIQYiBRWD DN B\R PV
LOOHWYH D] DOiUHQGHO GpV HQJHGHOPHVVpJ NpSH]L
PPUWPEHQNVPUISNGDJyJXV D] RV]WiO\WHUPL YH]HW L S
LOOHWYH PHJQ\LOYiQXOiViUD $ Yt]V]XQWMGRQMQJRVD'
HIJ\*WWP&N|GpV pV D] HOXWDVtWiV HOOHQiOOiV V]HPEF
PLO\HQ PpUMDPMENR@V] PHJpUW N|]JYHWOHQ D SHGDJyJX
WiYROViJWDUWYyY YDJ\ HOXWDVtWy O\VNDJQWDALNW Bl O + DJHHW E
VIHPPpO\LVPpIJMHOOHP] NHW OHKHW EHD]RQRVtWDQL ~.
PHJQ\LOYiQXOQDN



+RUYIiWK+ 1y 3pWH

IEBWSHGDJYJXV LQWHUSHUV]RQIiOLWMYLVHONH

JRUUiIV )LVKHU )UDVHU &UHVZHOODQLQJYURVHU $0OG
pv ODUH& *DYRUD Q\RPiIiQ VDMiW iEUD

$ 3('$*1*86 ,17@. &,16 9,6(/.('e6el( 0e5eb(

$ SHGDJIJWHKVDRIQFLYY VWtOXViW N+O|QE|] PYyGV]HUHN V
(J\LNH D 47, 4XHVWLRQQDLUH: RQY G BDWRQUU LQ WHU D E
PpU HV]N|] DPHO\QHN HO GMH D :XEEHOV HW DO
YLVHONH®G tY 4XHVWLRQQDLUH IRU ,QWHUDFWLRQD
48,7 NpUG tY DPHO\ D /HDU\ i0OWQWW & USHUMRQYDE HEKNY
,QWHUSHUV]RQiOLV 9L]VJiOy /LVWD NpUG tYE O LQGXC
PV OR@G N|]pSLVNROiIVRN V]iPiUD OHWWHNHOPDQNYV ]
' XEEHONMUHNH®PRRWD\HUV +&XEEWARR\PD\HUV

' X E E HOWY \



OLO\HQ D] LGHIiOLV 8B Gy LXOWKHDWIDNBWYDN V]HULQW"

/IPWH]QHN HUHGPpPQ\HN DPHO\HN D WDQW UM iND WY |
LQWHUSHUV]RQIOLV YLVHONHGPVW $XV]W)i®D MHP SLVN
&UHVZHOO pV D PDWH PL5WIBNGE W D Q YR @ D WNKJH Wi E D ¢
OHJW|EE YiOWR]YMiW V]JLJQLILNIQV |VV]HO JJp® EH VKRY W
SR]LWtY YROW D WDQXOyNQDN D WDQWIiUJ\KR] YDOy YL
WDQXOyYN ~J\ pUH]WpN KRJ\ WRWWDEE WLHIH® NNHG/d W B EK
$ WDQiU LQWHUSHUV]RQIiOLYV YLVHONHGpPWH pW]|BV WD
IVV]HI«JIJpVHNHW GHQ %URN %UHNHOPDQV pV :XEEHOV

JYPURYi D]W YL]VJiOWD KRJ\ D NVFSQNONROYY WHD
IVVIHIHID WDQyUiQ iWpOW pU]JpVHLNNHO OH JNHLIDSHMW R W
HU VVpJH |VV]HI*JIJpVEH KR]KDWy D] LQWHUSHUV]RQIC
YiOWR]yMiYDO O0OLQpO V]LJRU~EEQDN B@&RNQ QW DEHDWND
PDWHPIPWLIND/]JORYiN Q\HOYWDQiURNDW DQQiO J\DNUDE
IPOHOPHW V]RPRU~ViJRW E&QWXGDWRW YDJ\ V]pJ\H¢
LQWHUSHUV]RQIiOLYV YLVHONHGpPV KDWiWRH WWpV\E WG JtV

J)LVKHU )UDVHU pV &UHVZHOO LIDJROWIN D]W LV |
PHtWpOpVpUH PLO\HQQHN OiWMiN D WDQiURN D] LGt
IQPDJXNDW pV PLO\HQQHN tWpOLN NHW DDWWR®OyRN
VWDWLV]WLNDLODJ SR]LWtYDEEQDN tWpOLN PHJ VDMiW
OIMNMMNHW (J\ W|U|NRUVEGH Q XAREWNIM RFHOXOL D N|]pSL
WDQiURN LQWHUSHUV]RQiIiOLV PDJDWD]RMIN W PSHIRWMDR
N+O|QtWHWW HO

$ WDWDIQXOy NDSFVRODWRW D WDQXNyRLI D QQMHiRIIN KR
NpSHVVpJeN WHKHWVpJeN |VV]HIJIJpVPEHQ /DQJ :RQ.
.LPXWDWWiN KRJ\ D NLPDJDVOy NN§RVD p¥ B QWHRKH WIAPH ¢
D VHJtW NpV] N|]JYHWOHQ &' YiOWR]yQi\®pW]H O@LpiN N RQL\C
iWODJRV NpSHVVpJ& IL~N
0iV VIHU] N LV EHV]iPROQDN DUUyO KRJ\ D NXWDWiVRNE
D WDQiU LQW H UBMHG/ R RQBIW PH MW pOpVpUH 3pOGiXO *C
NXWDWiVD V]HUIMRM B Vi UFHEWIWDEEDNQDN HOW]|H
ELIRQ\WDODQRNQDN W&QWHN PLQW IpUIL NROOpPJILN
V]IORYiN Q\HOY WVWDQRW P OPDGDIyIJXVRN RV]WiO\l Q|N|
YL]VJiOWD JLPQI]LXPL DWQXOpNIEBYIRRRVIiWDO D IHQWL
NLPXWDWWD KRJ\ D IpUIL SHGDJyJXVRNDW D WDQXC
ELIRQ\WDODQRNQDN hBMENDHY WONR NPL\GWpD BOpIJHGHWW
(JNEHQ PHJIiOODStWRWWD HKIROJO HP JOE @ \R N6 RA L @/G YIE KD Q
SHGDJYyJXVRNDW PLQW D IL~N $] LOVHQ LVPHUHWHN DU
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YLVHONHGpVH MHOHBMQWYYMNQSKRROMWRO PHJYDOyYVtW
:XEEHOV

7XGRPiQ\RV pUWHNHYNWNRUBXEGONWHWW D 47, PpU |
N+O|QE|] LVNRODV]JLQWHNUH W|UWpQ DGDSWiFLyMiU
EOODPRN $XVKQHILOBEPXOMDQiWXV 6]LQIJDS~U 6]ORYi
Q\HOYL YiOWR]DW~ 4YVPHPKDNRIQOEMWY YDOLGLWIV pV U
V]iPRO EH GHQ %URN HW DO $ 47, LQGRQpP] Q\HC
YDOy DGUSMIFVKHM $OGULGJIH pV 6RHUMDQLQJVLK

D FHWH )HU U i0DOURIMO/WIDVQ XOPiQ\D D VSDQ\RO Q\HOY
LVNROD DOVy WDJR]DWiUD YDOy BGOSR ¥ANyQ\HDY R PY
*DYRUDH®OPY GHQ %URN GHATp KAV H R JQGHR YUH YD O
ODUHA& pV *DYRBIVWDOBW® DPHO\QHN pUGHNHVVpJH K
D PpU HV]IN|] (]JW D NpUG tYHW D] iOWDOiIQRV LVNROI
N|YH@ AKNDV pV aHUHN LWHP&UH PYyGRVtWRWYV
PXWDWRWW BVHMNMGMWEWQPEWD/ PLQGHQ HJ\BWI D/ ]pUNWR
PHIJKDODGMMD MPL NLYiOyQDN WHNLQWKHW 3UREOpF
DODFVR@W & NRQVWUXNWXP YDOLGLWiVD IRJDOPL pU)
YL]VJiODWDQVRUI@QWHVWDNFLY PLQW SV]JLFKROyJLDL IR
NtVpPUOHWHW D WHV]W YDJ\ D VNiOD WDUWDOPL YRQ]
PLQW PpUQL NtYiQW IRJDORP V]HPDQWLNXV LQIRUP]
P&YHOHWYLYERMHQIFL D] HVIN|] |[VV]HIiOOtWyL $] pUYpQ
MHOHQWL KRJ\ D] DONDOPD]RWW P&YHOHWL PHJKDWi
DNpW PHJKDWIiUR]iV N|]|[WW QDJ\ D] iWIHGpV DNNRU F
EHV]pOKHWsQN

$] HJ\HV V]JHNWRURN N|]|[WWL NRUUHOiFLy FVDN UpV
7RYIEEL WHV]WHOpPV YpJHUHGPpPQ\HNpQW PHJV]-OHWHE
PHO\HW &VHKRUV]iJEDQ DONDOPD]WDN

$] LOWHUSHUV]RQIOLV YLVHONHGHY R KWW N DI KUDN MR
HPOtWHWW NXWDIWQXRNYD RODRPWWIEDQ V]iPRV RO\DQ
Ui LOOHWYH WiUKDWQI/NQHOMi B P K RWADNY SO MARCL\ D P
HOHPHN PHJYLOiIJtWiVIEDQ KFROND/QWDNXY pldW HCPRIG]R:
YL]VJiOyGiVL WHU*OHW D]pUW LV PHUW PHJIHOHO \
KR]]i D WDMDQXOy NDSFYRODW ]DFRQ@MR®iViKR] D W
IQUHIOH[LYMiKR] /XNDV L Q O H W Y WID@ROD W D 6
PLQ VpJL MDYXOiViKR] YDJ\ D WDQiUt MW DMRIHVZMOQ

JLVKFHIFND UGV
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SBLORWNXWDWIVXQN VRUIQ DUUD ®HBEPU GIXNUKD O 6 UBIW YN
YPOHNHGQHN D] LGHIiOLY WDQiUL LQWHUDNFLYV VWtOXYV

$] LQWHUDNFLYW NRPPXQLNiFLYHOPpOHWL SV]IDFKROY.
WiUVDV pULQWNH]pV QpON+O|]JKHWHWOHQ HOHPpQHN P
RNWIMW]VSRQWMIEYyO YL]VJiOYD D NpUGpVW WBIQOMDSt
IRO\DPDWD V]HPpO\HN N|]|[WWL LQWHUDNFLYV OiQFROD
W|EEVpJH D WDQiU pV D WDQXOy N N|]|[WW ]DMOLN WDC
MHOPIQMW O NHOO KRJ\ EtUMRQ D WDQXOyYN N|]|[WWL N|OF
$] LOWHUDNFLY LVNRODL PHJYDOYVtWiViQDB MWINGj@ LV V
PLQG SHGLJ QRQYHUEIOLV GLPHQ]JLYEDQ

$ 47, PpU HV]N| WD QXDFi U QW HUDINFUIyONDRP SO HKHO\VH]L D
PpJKR]]i KiURP pUWpNHOpPVL GLPHQ]LYEDQ

f D] LGHIiOLVY WDQiUL LQWHUDNFLY PHJtWpOpVH

f DWDQXOyYN YpOHPpQ\IRU P DVHL DY LG RNWY VD QiU

f D] DGRWW WDQiU PHJtWpOpVH VDMiW LQWHUDNFLYyHN

. XWDWiVXQN VRUIQWRDMWLHGUPHQ]LYW iOOtWRWWXN D
'DUUHOO )LVKHU %DUU\ )UDVHU pV -RKQ &UHVVZHOO

YiOWR]DWiW XINO NS) CCP®D SWiOiV VRUIQ N<O|Q|V JRQGRW
VIDNHPEHU iOWDONLURE®tIWiViUD W|EEV]|UL NLSUYEI
IHO-OYL]VJiODWiUD

$NXWDWiV4¥RUIQVMHPHY YiOWR]DWiW DONDOPD]WXN

$ SLORWNXWDWIVEDQ MD(JHWHROOKMWNSH SHGDJyJLI
VIDNRV HOV pYHV KDOOJDWyN)DDYHWRW iV pE/DW QD NQ M QEHND
N|JRNWDWiVL WDSDV]WDODWXN MiWV]LN N|JUH $ KDOOJ
V]yUiV PHOOHWW y$ OHJW|EE XOO\WYBW | pYHV YRO
Q pV  IpUIL YHWAN UpM]WpO YiURVEDXN PtJ

|  N|]JVpPJEHQ | JLPQIi]LXPEDQ PtJ | Vv
PUHWWVpJLIHWW V]ORYiNLDL PDJ\DU QHP]JHWLVpJ& Pt
PDJ\DURUV]iJL KD®OJDWySAWHQDN PtJD | pGHVDQ\MiQ
YDQ PLQG|VV]H IHOV IRN~ YpJ]HWWVpJH iEUD
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.LHPHOW NpUGpPVNpQW NYH JMH-OME ¢ NK DW PY W iKW ] (JHID Pil
JUDVHUQHN pV &UHVVZHOOQHN LW W pHRE\H Y QHM.HQ N I8 C
%UHNHOPDQV pV +RR\PD\HUV iOWDO +ROODQGLIE
iOWDO D] (J\HV+OW EOODRRNETHY IN@NGOtRDPRIWET] KD W
IVVIH D VDMiW $XV]WUIOLIEDQ MDOWIND K D] YWMDWAIHIUN b
&UHVVZHOO $] HJ\HV GLPHQ]LyNEDOQ)DP H U\ ©ONDHEN
HVHWEHQ D 6]LJRU~ HUpO\HOHQI pW PRy PV (9Q B E PN
6& YiOWR]yQiOQP G yHRYHW H E E U HP H JIEp MK DHW AWDE HQ @H W

UD DGYGRWW $] LGp]JHWW KiURP NXWDWiV N|]+O D
LQWHUDNFLYMiQDN PHJQyRMppNRGIp ¥V HD MtD QD UKDIU PD (
N|JIWWL NXWDWiVUD LUIQ\XOW $]] HXNRWGKILWDY R
PHJEt]JKDWyViJD HJ\ NLYpWHOW O HOWHNLQWYH NLV
PHIJKDODGWDpDWpNHW $ KROOWDGXOXYWYW i WED@iU D]

WDQXOy pV WDQiU PtJ D] DXVWWi@LD$ EHDU PL
GLPHQ]LYEDQ D IHQWL NXWDWiVRN QHP LVPHUWHWQH

iIEUUNXWDWIVEDQ UpVIWYHY N V]J*OHLQHN LVNRO
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$ & QEDFRID UHOLDELOLWiV PXWDWy NLYiOyDQ DONDOP]
EHOMQJLV]WHQFLiIMiQDN YL]VJiODWiUD XJKD®@UV NDQ g R W)\
LQWWWBI P NRUUHOIFLYV HJ\eWWKDWy V]iPWDQL iWODJDNp

WIiEOIGDMWIW 47, PpU HV]N|]*QN RWDENYKD Wy ViJ

47, YIOW ,WHPHN OLQGNpWN &VDN yYYSHGDJyJXV
1 1
'&
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X
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OHIJMHJ\]pV LVWMHPHW HOKDJ\YIDNVHPHW OKDJ\YD LWHPHWS$
HOKDJ\YD PtJ D LWHPHW HQWBPNW HOKDJ\YD

$ VIDNLURGDORP NpUG tY|WV NKEWDW iVROQHBMADH7 D NiFV
+.iUiV] PUWPNHW WHNLQWU\PHWBEHKOUWYWIL DOVy KD
IHOHWWL BUIBPQEDFIQDJ\RQ PDJDV pUWpPNQHN WHNLQW!
YiOWR]yKR] WDUWR]y pUWpNHN DG %E8PVOY D N i IDIRQRNE
XWDWiVXQN VRUIQ PL D WDWPWRPiQNW |WMNLQWHWW-e
VIHPSRQWMIiEyO HOIRJDGKDWY pUWpPNQHN

JRQWRV PHJMHJ\H]QL KRJ\ D PHJEt]KDWyViJUD KiURP
KDWiVVDO D FlLYyp¥RPRISXQQWiVD D] LWHPHN V]iPD L
HVHW+QNEH Ry EFSREX-OORYV (J\HWHP SHGDJyJXVNpS]pVpE!
KDOOJDWyYN YROWDNN[WIRNRPINDOPDNWX@N V D] HJI\ \
LWHPHN V]iPD YDR]P FHGIQAREYHQW YROW

(VHW+QNEHQ [D @IDR QEDERVED YlyWDW D] WiEOi]DWEDC
PHIDGWXN D] HUHGPpQ\HNHW DOPLQWiIiQNNpQW LV $]
DJRNDW D YiOW R]ymRDGNH ODOFELHNQDHA TP i V V D@QWMH| M P E H DU H UH
FVDN D] yYRGDSHGDJyJXWRRNPUIGNXWiOWRNy LD N PHJIE
VILQWH YDODPHQQ\L YiOWR]y HVHWpQ NLVVp MREEUD D
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$ IHQWLHN DODSMIiQ PHJ4GODStLtWKDIPWY KRIDU Q\HOY
PHIJEt]KDWy PG INGOSBYEWO\RL -DQRV (J\HWHP SHGDJyJX\
LGHIOLY WDQiIiUL LOQWHUDNFLYNUYyO DONRWRWW Qp]HW

$= ,7(0(. 47, 9F2=1. 6=(5,17, O(*)(/ 6e*9,=6*E/$7$

$ LWHPHEH4Y, YiOWR]y VIJHUHSHO pV PLQGHJ\LN Y
)DNWRWUWMODWWDO HO OH QNXWEHBINERDQ \HINMRIQADPD) L J D
LWHPHN YiOWR]YNKR] UHQ GH O ppAoy8 H(G PLIWWIX D DIW B B ® pR
ILJN\BHOHPEH
OLQGHQHNHO WW DUUYO JXiD®W}ON CPEINID G RORUDMA WU D
YDJ\ VHP $PHQQ\LEHQ YDDEPH®@ DML YLHWBMR VRINHI -+ D
20NLQ V]iRID KD YUWRQMEIDOLWiV FV|NNHQW pV
UH DGYGRWW DPL D] DONDOPDVViX» DO EBVDWY U i
DIDNWRUDQDOt]LVUH Y RGOYWDOXDWQWDYNKEIRW LID]S
$IDNWRURN V]iPiQDN PISUilORODLS tRYIG/NVKRY VD D O NEDIDP D ]\
KDWiUR]JWXN PHJ GH W]|UHNN®BRQIND VWD UXIDU LLD/Q FK B K
DWiUVDGDORPWXGRPIiQ\L NXWD\WRMW PNBRRiOLNO Y WWC
$YIOWR]yW|P|UtWpVKH] H®EE]p WRPSIBWREIN PHJIEt]KL
PD[LPDOL]iOY MDOIDW DONDOPD]WERW R H | RU NNH \EHIRQ L
9DULMMMiU]QWOWDN +iURP LWHPUH PPXQDOLWNOD pWI
NDSWXQN H]pUW DYRNDMWODWIEY DU WWNDD INRCRNXRO R DW
pUWpPNH DODWWL DNNRU D] DGRWW LWHPQHN QLQF
YpYHOR UH DGYGRWW

$PLQM®HPV]iPRMOHP EHIDNYWHRD RN p UW B & WH]pVHNRRLD
PUWPNEMQ KDWiURJWXN PHJ

OLQGH]HNHW ILJ\HONDPERAW W p Y H | DIN W B U I¥ DAW¥ R Pyi WD
PDJ\DUi]JDRVEiOW IDINWBRW VEDHOHPEH YpYH D] LWHPHI
WDWR]iVD LJHQ pUGHNHVHQ DODNXOW 9D @D B FROWHD
HJpV]pEHQ YLVV]DLJD]JROW HJ\ 47, YiOWR]yW KLV]HQ X
DPLNNWWD tY |VVWHRGOUMYQGHOWHN D 1D NW]RUNN-\G HRWN
9DQ RO\DQ IDNWRUYiOWR]y DPHO\EHQ W|EE HUHGHW
) pV) GH YDQQDN QHKH]HQ EHD]JRQRVtWKDWy IDNV
DJRNKR] WDUWRMW RWHRHBNL W|EE IDNWRBYIiOWR]y NJ|]|\
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$] HJ\HV IDNWRURN pUWHOPH]pVH D] DOIEELDN V]JHULQW

f

) (] OHJIRQWRVDEE IDNWRUYiOWR]y EHJRWMNW DHIDQ
KDWiUR]DWODRUJ6QyY pYLDHOPHPW WO WR]yMDW pV U
KR]]i WDUWRIJUNRPELWHR D] HOpJHGHWOHQ NpWNHG
KiURP YiOWR]YyEDQ N+O|QE|] PpUWPpPNEHQ XJ\DQ ¢
KLiQ\iQDN QHJDWtY PHJtWpOpVH WeNU|] GLN YLVV]D
D DPL QHJDWtY IDNWR UV OHDOHY U WRRUIN RGED K
D] LJD] YDJ\IGL FMEGHQHEDQ ~J\ pUWHOPH]FDG X BRN\ (
ILJJHOPpW D] yUiQ DPL VILQWpPQ D] HI\eWWP&N|GpV
) 7DUWDOPD]]0pWH@MHW MppN EDUIWWPHRYUW' p
NRQV]HQ]XVUD W|WHOWR]&EDW7,( IDNWRU MHOHQWp
HO ] QHN YWDWQWLD HI\eWWP&N|GpVL NpV]VpJ SR]L
IDNWRUYiIOWR]y P|J|WW

) 7HOMHV HJIpV]pHHORD}F HHHEBOIWYN '2 YiOWR]y LWH
) $] HQJHGPNHQ\ O0iJ\V]tY& 6& YiOWRI]WNIMRHNEDE |
PtJ LWHPMH DODFVRQ\DEE IDNWRUV~0OO\DO V]HUHS
LOOHWYH D] ) IDNWRUEDQ

) ( IDNWRUYDIOWR]Q\tWy KDWiUR]JRWW 4RKDWyOWR
IVV]HI«JJpVEH XJ\DQLV HOIRJDGKDWyY IDNWRUYV-
8J\DQDNNRU D] LV PHJIOODStWKDWy KRJ\ PiVLN N
IDNWRUV~0O0O\DO D] ) LOOHWAWR]DN )YDDINW R QGilDOWKR]
YiOWR]y NDSAWVHWWP LWBRXOWW|MI\IDOPpW D] yUi
IDNWRUV~00\DO V]JHUHSHQD RBWIR D ]NL WHIBH Q PAL] WK RR))
D] DGRWW LWHP YDULDQFLiIMIiEDQ

) ) ) ( IDNWRPRNWHPOIEHQ XJ\DO® YDH LVD|EEL IMV®
PD\DUIi]iVIEDQ LV VJHUHSHW MiWV]DQDN GH W|EEQ\L

OLQGH]HNHW |[VV]HIRJODOYDSPBRW®DISAIWEDWY D KNRDSR V
IDNWRUDQDOt]JLVH QHP DGMB 7Y LY\ QM RBDREDRAN W W D 0 IVRX.
DWDQWHUINFLY VIHPSRQWMIEYO tJ\ pUWHOPH]]*N

7DQiUL LQWHUDNFLY DPL QpON+O|]LBR HI\«®&VP &N |
7DQiUL LQWHUDNFLY DPL D] H&\-W&/P&N|GpVUH pSe
6]LJRU~ WD QiUL GERPL@MD QEWMKRUD NFLY )

(QJHGPNWOQWQIDL GRPLQDQFLD KLiQ\if6®O0ODSXO0y LQW
+DWiUR]JRWWViJRQ HU V LUIQ\tWyL DWW&W&G|Q DO

OLQGHEE O D] OiDEKHDWRQ\KIRWRWW |W 1D MW RU GilCPHRLL vl
DN|]JHOVpKDWiWOEMI®YOXVDLW LIJD]JROMD YLVV]D
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$ 47, 9E/72=1. $/0,17E 6=(5,17, g66=(9674e
.255(/E&,16 .$3&62/%$

$ NXWDWiVL HUHGPpQ\HN NLpUWpPNHOPVpPQHN HOV
HOHP]pVHNHW YpJH]WeQN UHHG P p QWH E OD]®MSHDIKY yF HKIR O X
SHGDJyJXVKDOOJDWYN YpOHPpQ\H V]HULQW D] LGHi
KDWiUR]JRWW D VHJtW NpV] EDUiIWViJRV pV D PHJpU\
pPUWpPNH PtJ D EL]JRQ\WDODQGHKDWHQR]KPVODG DRV |
ILJNJHOPH]WHW DWWLW&G DODFVRQM]LFBWPWH +MBOC
HQJHGPNHQ\VpJ 6& GLPHQ]JLYEDQ EHV]pOKHWs+QN PH.
LQWHUDNFLYW LOOHW HQ 1HP YpOHMQN QQ RURPIOH ORW
$] HIYH47, YIiOWR]YyNDW PHJYL]VJiIiOWXN D N|YHWNH] K
VIDN KY QHP KY ODNKHO\ KY LVNROD WtSXV
PUHWWVpPJILIHWW DSD KY LOOHWYH HDWQWVpKH $OHIF
D&6 D] 2' D &' pV D] 26 YiOWRIJKN \WQHW @EKQ BODDEBAIN N
SUYEiW PtJ D '2 pV D] 6& YiOWRWWINQDWRBWS$DDND OPD]W

WIiEO$]BW PpU HVIN|] OHtUy VWDWLV]WLNDL PX

47, EwWODO 6]yUi\\ 1IRUPDC EWODJ] EWODJ SHG
YiOWR PLQGN YyYYSHGD| pV N|]QHY
VIDN

62
&6

26

‘2
6 &
Lvy Nijeuy |
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iEWD47, YIOWR]yN iWODJH UHGERPQLH Y \RIBIYHWY VEH Q

— 6]ORYIiN iWODJ

= =0DJ\DU iwODJ
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267~ e el T e

6z
OHJMHJ\]pVHN 6]OYRYVNiOMOPUQWIEDQ VIJHUHSO V]ORYiN iOOD
QHP]HWLVpJ& KDOOJDWyN YW@ DiJDW (FOLIQ BVBEIWD UJH WH S O
iOODPSROJIUBHDAH@B\BWHPHQ WDQXOyN iWODJD

$ KY HVHWPEHQ yYRGDSHGDJyJXV SHGDJyJLD pV
ELIRQ\WDODQViJ KDWiUR]D®@MNRQN WR QIO NRNi @M N [ HA
ODQ®LWQH\ 8 S$ KY IpUIL Q YRQDWNRI]IVIEI
ILJNBHOPH]WHW YiOWR]y HVHWPEHQ WDOiQWIXWMHN|[BHO \

S $ KY YiURV NHYpPY NPWHWHDRUDWYiJRV YiO
iOODStWRWWXQN PHEWLHW L KUINQQWY \N8 O | Q S $ K>
JLPQIi]LXP V]DRNND]pBRQBWNR]iIVIEDQ QHP WDOIOWXQN
YiOWR]y HVHWPEHQ VHP $ KWVPpYLMHK YYD @ LpQIFHAW p/HDWY
YpJ]HWWVpJH YDQ KI\W@+ DPWRIPNQHIPHDUDVDEE LVN
YRQDWNRI]iIVIEDQ WV pQ+ IB\Q mpWHWWVpILMH GLPHQ]LYN
ILJNBHOPH]WHW YiOWR]y HVHW pE HQOWD O p&/WX\®® MPBIQL |

S KY KiWWpUYiWwWw RWODPHRNL QV ViELY DI VP X WD DI
6]LJQLILNIiQV N|JHOLLHRWpPWU VIENWNW PH]pV 2' YRQDWNR
WDSDV]WDOWK®QHOBQQ S
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iIEWD47, YIOWR]YN 6SHDUPDQ V]HULQWL NIRUUHOIFLY

OHIJMHJ\]pV NLHPHOW EHW& S NLHPHOW G OW EHW& S

$ '2 pV 6& YIiOWR]yN KiWWpUYiOWR]yN V]HWLL QW D DWWV
DONDOPD]WXN 6] LHOAMAK 1D Q DPHHEMKIY-1( @ Hi 0 DWW $12'9p J]
HO IHOWpWBGENRU 8HUDION KiWWpUYiOWR]y HVHWpPEHQ
N+O|QERPVHWRU~ViJ HUpPO\HVVpJ '2 LOOHWYH D] HQ
HVHWpPEHQ

$ YIOWR]YyNRQUEWBPONRLUUM®DiIFLYN NpUGpVN|UpW D Pt
PULQWHWW XL]ORiIiOMXN PHJ D YiOWR]yN N|]|[WWL NRU
iEUD EOWDOIQRVVIJEDQ HOPRQGKDWY KRJ\ D V]RP
SRILWtY NRUUHOIF LW WNKDIFW RNOLD W(JPEKGp @ D ] 655
YRQDWNR]IVIEDQ QBPIWNDIQN WXSMVRADWRW 8J\DQH] |
VIRPV]pGRN YRQDWNR]iVIEDQ LV (JHNHQ W~O YLV]RQ
NDSFVRODW $] NOOMRMWK WHPWHFHWIEHQJIJH GH QHJDW
NDSFVRODW D]RQRVIDASHO QW YP HOLQGBStW KONy KRJ\ D]
GLIIHUHQFLiOQDN D] LQWHUDNFLY QHP XJ\DQD]RQ NR
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$] RVIWIiO\WHUPL LQWHUDNFLYN NXWDWiVD JD]GDJ V]DN
WDQXGRNBDQ DpMHDUWQWHUSHUV]RQIOLY V]HPpO\LVpJ\
NpUG tY PDJ\DU Q\HOY& YIOWR]DWIQDN NLGROJR]iIVD
HUHGPpRWLRHUWHWWN . XWDWIiIVXQNEDQ D 6HO\H -iC
SHGDJyJXVKBOY/OWUDWYMD $ PDJ\DU Q\HOYUH DGDSWIiOW |
LOOHWYH EL]R®DR WYV HWHKWHNEGMD D IRUUIVNPpQW DOND(
YHU]JLypW

$NtVPpUOHWL VIHPpO\HNQHN D] LGHIiOLV WDQiUL LQWHU
ND®RVY HUHGPpQ\HN DODSMiQ HJ\ RO\DQ DWWLW&G UDM]
MHOOHP] L D VHJtW NpV]VpJ D KDWiUR]JRWWViplvV DDEDU|
PHIpUWpPV (J\HG*O D V]JLJRU~VIJ HUpO\HVVpJ NRQW!
YRQDIWNRDIQ WpU HO D KDOOJDWYN PHJtWpOpVH D] LGHiC
$ 1« JIJHWOHQWIN iWODJDLQDN |[VV]JHYHWpVH FVDN QpK
VIQLILNIQV N<O|QEVpIJHW D EHPXWDWRWW KiWWpUYiO\
NRUUHODPMYIRFODWUHQGV]IHUH HOIRIJDGKDWYQDN PRQGKD

$ N|]JHO M|Y EHQ D WDSDV]WDODWRN DODSMiQ SRQWRY
KDWiURQ W~OL QPDHODPE WDYtWNNDWiIVL LQWp]PpQ\ SHG!
NtYiQXQN NXWDWiVW YpMN]RELVONROpPV]WDSHGE®YN YpOHPY
NtYiQFVLDN D] NHW WDQtWy WNIQYiQRINKN QWHH ¥ NRLYIMDJy
PHJtyVpOr HO LI WBHIMDWFLYMiUy O



+RUYiWK1yQU 3pWH!

JHOKDV]QiOW LURGDORPMHJ\]pN

f

%DNRV $QLWD 'DQLARYiI 9LNWyQRB]pV ,Q 3RINWDY

WXGRPiQ\ D ;;, V]{[DR¥MHOBMPQYR YHGH D YR Y]GH
1HPJHWN|]L 7XGRPIiQ\RV+ ORIGIH Q HIRFE QMNDR IQGHITF M Q F |
8-6 .RPiURP VIHSWHPEHS

%DFHWH )UDQFLWRLUWSBIDBRAY WMDYV 0 0DQUDVQGH *KLVO
THDEWHKGBHQWY 5HODWLRQVKLSY LQ )LUVW LC
$GDSWDWLRQ RI WKHHBDXHKWW L, ROUHDANBWRRRA\ 47,
S5HYLVWD GH 3VLFRGLGIFWLBED
URBNQ 3HUVKHU 'BlWHOIGIOPD QS PNBNB V: XIREHO V
7TKHRHY\ -DENOGULS %UXFH 6WXGHQWY SHI
VFLHRBRAKWUY LOWHUSHUVRQDOVW\OH LQ VL[ FRX
YDOLGLW\ RI QDKHHX ROWIROQFKHU ,QWHUDFWLRQ
I1DWLRQDO $VVRFLDWLRQ IRU 5HVHDUFK LQ 6FLHQ

%URN GUH\QbBHMHOPD QXYEEHMH 7KHR L QWHUSH

EHKDYLRXU DQG 6WXG&RRW @XMARIPYHQHVYV DQG 6F
S

&VHKLRYi $JiwD 96]QDP MHGQRWOLY&FK

LQWHUSUHWDpQROB[PPQORK Wiy DhbHIQt X GHWt SX

DGROHVFHQWRY ,Q OXVLFDUKRWD LXQEFKRODNDI %

S

'"HPHWURYLFV =VROW 'URJ FVDOiIG V]HPpO\
KDV]QiODWiQDN V]HPpO\LVpG5 VEKLWMRAN L D4X @ D SF
'"URJPHJHO ]pVL ,QWpJHW s

JLVKHU 'PUHVHY &WDHIWND O -RK Q 8VLQJ WKH 4)
7HDFKHU ,QWHUDFWLRQ LQ WKH 3URIHVVLRQDO
-RXUQDO RI 7HDFKHU (G XFDW(IRQ KHW
KWWS G[ GRL RUJ DMWH Y Q /HW|OWY}
JLVKHU 'BBUMRGYV 7RQ\ $VVRFLDW LKW X GEQW

L, QWHUSHUVRQDO %HKDYLRXU DQG 6WXGHQW $W
(GXFDWLRQ 5HVHDUFK -&XUQDO

JU\PLHU %DLQEU+RBAWMHBQQDULDQ / (VWXE H O\
UHODWLRQ@WVKLYWHUSHUVRQDO UHODWLRQVKLS &
S

JUDVHU %DGW\LGJBRHOMDQLQJIVLK :LGLDEWXGHQQ
QWHUSHUVRQDO ,QWHUDFWLRQ DQG 6WXGHQW :
,QGRQHVLD 7KHROHEXGIBDW S



OLO\HQ D] LGHIiOLV 8B Gy LXOWKHDWIDNBWYDN V]HULQW"

f *DYRUD 3BVBHWE -®%WRN GHQ 3HUU\ $GDSWIiFl
LQWHUDNpPQpPKR &WEOX XpLWH D 3HSDJRJILFNi UHYX
f .DQF]Qp 1DJ\ TyWBC3pQVH U A$]pUW YDQQDN D M

D OHPRYGNRWDWiV SLORW YL]VJiODWiQDN HUHGPpQ\
(J\HWHPHQ ,Q +0PWRUS IR Y i W K+.DXIMWDQLN $QG UiV

'XFKRQ *BRQVV QWON]HUN . XWDWiV pRHIGHDRFHELY D
RNWDWiVL WpUEHGH QF HL IFSQWHDWHQELD 7DQXOPiQ\N|

S

f .|YPURYi 0iULD 3HUFHSFLD LQWHUDNpPQpPKR &Wé
AWXGHQWRY 3V\FKRMRJILH DMHMt NRQWH

f .XOFViU =VX]VDQQD /JHDU\ WHV]W 7LPRWK\

LQWHUEBUV]RGLDJQY]LVD F N|Q\YH DODSMiQ 3V]
SiO\DYiODV]WiVEDQ OyGV]HUWDQL I*]HWHN %XGDS|
S

f /IDQJHMN &KRRQJ $QJHOPUDNHU %DUU\ - 6WXGH{DF¥FK
,QWHUDFWLRQ DQWGV fLSWIMGEWNGHIHJRZDUG &KHPLYV
&ODVVURRPV LQ 6LQJDSRUH -RXUQDO*RI RODVVURR

f IXNDV -RVHI =NDEZRQRMP L YWHMDNpPQtFK VW\O X
VWXSQL =a ,®@6VWDWRA 7 1RYLQN\pYDSHNFIRUSV\FKR
+UDGHF .UiORYp (6) ,333 y59® @BDpUKHW
KWWS ZZZ MOXNDV F] GRF SHGDJRJLFNBQNKKB\ RV
W\OX SGI /HW|OWYH M~O

f IXNDV -RVHI 'RWD]QtN 47, D PR&QRVWL MHKR
ANROQt SVI\IFKRORJ %UQR $43S65 D y5

f IXNDV -RVHI aHUHN -DQ 3 HGE 4Qp Y&@VOHGN\
SUR VWXSH pHVNE&FK ]JiNODGQtFK 4NRO ,Q 6RFLIC
=ERUQtN ] NRQIHUHQFLH %UDWLVODYD OVWDY H[St}

S

f ODUH& *DMRUD 3HWHU ,QWHUSHUVRQiOQt VW\O
Y&WHGN\ Y&JNXPX 3HGDJRJLND S (OpUKHW
KWWS SDJHV SHGI FXQL F] SHGDJRJLND "S oDQ.

f ORUYDL 7-QGH $] ~M V]JORYiNLDL PDJ\DU
.LVHEEVpJNXWDWiV S (OpUKHW
KWWS PDADUND KX FLNNBOLVW SKS"IXV]

f 1ILNLWVFKHU 3pWHU 0L O¥H(@ YDU iM R NS H\G]BILyH S
NRPSHWHQFLIN D] HPSLULNXV NXWDWiVRN

KWWS RIL KX SXEGHKGDBERR¥PD YDWERMFRPNSHWHQFLDN
DIHP SLUINNWD WIDMRNHEHQ



+RUYiWK1yQU 3pWH!

BWUpPGO 7HUpP]LD $ VIRFLIiOLV NRPSHWHQFLD
NLKtYiVRN D WXGRPiQ\EDIRYY P§]RNWRWHEDQ YR
6-( LTHP]JHWN|]L 7XGRPiQ\RUH & [LIGIWHRGFKL i VHBDGHHE KL DN

86 .RPiURP VIHBWHPEHLS

6] NJO ,VWYiQ (GXFDWLRQDO HYDOXPHWHRQ L
%HOYHGHUH OHULGLRQDOH S

6] NJO ,VWYiQ &RQWLQXRXV ,PSURYHPHQW RI

(GRDWLRQ ,Q -RXUQDO RI /DQJXDJH DQG &XO
"2, MRODFH S

7HO O L+ BLLERND G HEXE BNUURJOX -DOH VW X G RI@BVF KW H U
%HKDYLRU LQ B6HFRQGDU\ 6FLHQFH &ODWWRIRP LC
,QWHUDFWLRQS

7yWK 3pWHU QXOyNKWPDGDSWiOW VIDNRNWDWiV I
+ROLN , V]JHUN  (J\pQL N+O|QEVpJHN V]JHUHSH D
XWDWiVL I*-]JHWHN ;pV GpDRQNYSHIOIRPLORY 0&KH
6]pNHVIHKpUYiU '6*, SLDGy

9D&tpNRYi 6R D 6SUiYD ] PHUDQLD LQWHUDN
VSULHYRGQ&FK DVSHNWRY Y]GHOIiYDQLD  %UL
KWWS ZZZ QIHRWPYWN IHEU

"XEEHOV ZKHMRRQ+RRORD\HUV +HUPDQ 'LVFLS
RI EHJLQQLQJ WHDFKHUV LQWHUDFWLRQDO WHDF
DW WKH DQQXDO PHHWLQJ Rl WKH $PHULFDIYRG XFI

/ (OpUKHW KWMWSHGIU&NVIXOOWH[W (' SGI [F

:XEEHOV 7THMR-DFN $ FRPSDULVRQ RI LQWHL

'‘XWFK DQG $PHULFDQ WHDFKHUV ,QWHUQDWLRQD
S

:XEEHOV /KY\R-DFN 'R \RX NQRZ ZKDW \RX ORF

UHODWLRQVKLSY LQ HGXFDWLRQ /RQGRQ )DOPHLU

' XEEHOV PHHRNHOPD QMRBARPIINHHUY +HUPDQ , QY

WHDFKHU EHKDYLRU LQ WKHURGDVWVURREHUQ 6
(GXFDWLRQDO HQYLURQPHQWY (YDOXDWLRQ DQV\
3HUJDPRQ 3UHVY

*XEEHOV ZKHHRIHOPDQV OLHNH 7KH WHDFKHU |
RI WKH FODVVURRP. *Q7RELQ )U®WHU,QWHUQDWLR
VFLHQFH HGXFDWLRQ 'RUGUHFKV® .OXZHU $FDGH!
“XEEHOV 7KHR VWXISBIFRHWHODWLRQVKLSYV LQ F
3HGDJRJLVFKH 6WXGLHQ
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,Q WKH VvV WKH UHODWLRQVKLS EHWZHHQ WHDFKHU
FODVVURRP LOWHUDFWLRQ UHVHDUFK :XEEHOV HW DO
WKH REVHUWOODMNMHWIARRMRQQFUHDVLQJIJO\ WULHG WR H[SC
H[SUHVV D FHUWLILHG WHDFKLQJ VLWXDWLRQV LQWHU
SHUVSHFWLYH 7R LOYWM® ITIPOANVNV MRQODIDUH ZDV GHYH(
&S&UHWRR\PD\HUV IROORZLQJ WKH /HDU\ PRGHO W ZDV )
ZH FROQGXFWHG DPRQJ VWXGHQWY LQ WHDFKHU WUDLQL
LGHDO WHDFKHU LOWHUSHUVRQDO EHKDYLRU LQWHUDT

'U KDELO 3DHWG/K .kQRUDN
3K'" HI\HWHPL GRFHQV

6HO\H -iQRV (J\HWHP 7DQiUNpS] .DU .RPiUQR
KRUYDWKNL#XMV VN

3URI 'U 7yWK 3pWHU
HI\HWHPL WDQiU
6HO\H -iQRV (J\HWHP 7DQiUNpS] .DU .RPiUQR
WRWKS#XMV VN
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$ <RXWXEHUHN YORJJHUHN LQIO XHIQANHI HND GYi VD W\
PHJRV]WiVRN V]iPD PLQGHQHN IHOHWW i0OO 1HP FV.
HVIN|] WKIN@RRRO\ YHV]pO\IRUUiV D N[YHW ILDWDORN p
N|JKHOVQHN V]iPtWy AD YLOiJ IHOJ\RUVXGW i OIWIR]M H]lp
HUHGPpQ\H D YiOWR]y WiUVDGDOPL pUWpNHN PHO\H
WHU-OHWPRGIDL LYpJ]JHWWVpJ LG EHOL NLWROyYGiVD
J\HUPHNYiOODOiVL VIRNiVRN Q L VIHUHSHN DHBVDOI(
KDJ\RPiQ\RV pUWpPNHN GHYDOYiOyGiViwW $ NpUGpV

IRO\DPDWEDQ" OLORHQKHIH ] KHOMWRMVRN PHQWHN YpJE|
&pOXQN HJ\UpV]U O D UHQGHONH]pVUH i0OOy V]DNLUR
V]i]DGUD KRWRIWVDN PHJ D JJHUPHNYiOODOiVL V]IRNiVR
WUHQGHN ILJ\HOKHW HN VRIHO MH{N QV R YWPEIHD PXIQND V
J\HUPHN PHJV]*OHWpVpQHN NLWROYGIiVIEDQ NDOD
HOK~]yGiVIiEyO HUHG NANQO®BDiIVWWHWLQGHKKH] SHGLJ i
VDMiWRVViJRNDW NLHPHOYH D REEBWD V]WIiURN pV FHC

XWDWiVL Pyl \KBI]DNp W N+O1|OGL VIDNLURGDORP HOH
NpV]tWHWW QN HJ\ SLORW |HQP\WUPNVEH Q. p UHGI tN W W FPLH K|
UpV]W

$ NpUG tY NpUGpVW WDUWDOPD]RWW O PHO WHIU NHW
ANpPpVHL" J\HUPHNYiOODOiVUyOQOBOGWRWER W W Yy RN PO QD
J\DNRUROW KDWiVRN PHJtWpOpVpUH LV

OXQKRN HUHGPPQ\HNpPSSHQ YiODV]W NDSXQN HJ\UpV]W
PHQQ\LUH YDQ KIDWQVKDWiVWDOWDQ H UiMXN D KD]D
POHWPYGMD PiVUpV]W YiOODOQiQDN H J\HUPHNHW
$O0GiIMiW N|YHVVpPN EUQ\DOWDEE NpSHW NDSKDWXQ
QDSUDNpPV]HN D V]V M YOG B W VHP p Q\H
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$ :;, V]ilDGUD D QN V]JHUHSH PHJYiOWR]JRWW HJ\V
PXQNDKHO\RW@ KRYQ D FVDOIGEDQ LV 0D HJ\ ILDWDO
PYHVHQ IHMH]L EH IHOV RNWDWiVL WDJ@X®PIQDDRW p)
IHOHWW V]+OL PHJ HOV HVHWOHJ HI\HWOHQ J\HUPHN]|
H] D V]iP PpYyHQ D KDUPLQFDV pYHN DODWW YROW eUG
PYHVHQ YiOQDN D IpUILDN D SiYHVHI W LGUNXHDBQYi PtJ
NRUIEEDQ LV HPOtWHWW UHQ@GWROW MEBNESHMpQ H]

$] RNWDQ HEW|[OW|[WW pYHN Q| YSINDF LVH®RBH O\ A KNOHN®HML
pV D] HJ\pQL FpORN GLYHU]JLILNiQOGRGRWDR NP LIDIVWH HN pIY |
N|[YHWNH]QHN EH

0D D] (XUySDL 8QLy RUV]iJDLQDN NpW QDJ\ NLKRYVVQDN
Q|YHOQL+N NHOO D] RUV]iJ IRJIODONR]JWDWiVL UiWiMiW
D PiVLN SHGLJ KRJ\ |[VPWQLQNHPO WiBRIUPHNYiOODOIV
KRJ\ PLQG D NpW W|UHNYpVQHN N|]SRQW D HINDQIODW @ N
IRUUIVDL PiVUpPV]W PLQW J\HUPHNHNHW V]<OQL NpSHV
0iUD D J\HUPHNYiOODOiVL NHGY FV|RQMRQPWDNHRD JHD-B k
KLV]HP H]iOWDO D] HO|UHJHG WiUVDGDOPDN MyOOpWL |
Q QHNHUPHNHW V]+OQL WiUVDGDOPL IHODGDW PLQW
PXQNDHU NpQW UpV]W YHQQL LV«" $ FVDRi®D/OW B thp BH
K~]yGLN D Ki]DVViJN|[WpVHN pV V]*OHWpVHN V]iPiQDN Yl
WROYGiVRDW DODPQRXOPiQ\RN HOK~]yGiVD LV
9pOHPPQ\*QN V]JHULQW pV YL]VJIiODWXQN HJ\LN N|JSRQW!|
LV QDJ\ VPHUPISBIGHEEHQ D]iOWDO KRJ\ D N<OI|OGL V]W
GLYDWRNDW VXOMIWE WWWEHWIMIINORP WDJIJMDLEDQ KRJ\
WHOMHV pUWpPN&Yp KD D] VRNV]RU NLIRUGtWRWW p
PQGH] PiU W~OPXWDW D IRJ\yN~Ui]iVL pV |[OW|]N|GpVL V
$ YORJIJHUHN LQIOXHQFHUHN YVODIWWp\p OM PN J R KR\ VIR |
PLQGHQHN IHOHWW i0OO $ YLGHRPHJRV]Wy SRUWiIORNRQ
NHUHVHWL OFELKMRWIW HWQMQOHJ D OHJMREEDQ NHUHV
JDPHU $EEyO pO KRJ\ Ne«O|QEN]HYWGHRNLWLNRYD\Y MV
KRJ\DQ OHHKHWSiDIIQ YpJLIFEHIQL PLOOLY N|[YHW MH YRO
PLOOLYRBREMMPWHOUH WHWW V]HUW OHJ NHOO HPOtW
LSDUiIJJi Q WWH NL PDJiW BYSRN]RRRNO H Li@iO QDN BE D
N|[WQHN MyO M|YHGHOPH] V]HU] GpVHNHW V]iPRV WHUP|
2NWDWiVNXWDWyN QWQBIMWPFLY N|]YHWpPVPEHQ OiWMXN C
YDQQDN SR]JLWtY WDUWDOPDNDW NYJRN WHWH WEGI@D @Bl
SPOGDN|]YHWtWpVEHQ D VRNV]RU pOHWYHV]pO\HV PXW
VDUNDOMIN D ILD@BDORNDIW R{RM PN Q R W LJQ§ NDWA[HE@ HONL N
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&pOXQN HJ\UpV]U O iDOYHQEHNANRI@YORP DODSMiQ EH
V]i]DGUD KRJ\DQ YiOWR]WDN PHJ D J\HUPHNYiOODOIVL
WHQGHN ILJ\HOKHW HN PHJ HJHQ D WpUHQ

9L]VJiOMXN WRYIiEEi HJ\UpV]U O D PXQND V]HUHSpW
NWROYGiVIEDQ YDODPLQW PLYHO D NpUG tYsQNHW
WDQXOPiQ\RN HOK~]yGiViEyO HUHG ANpVHL" J\HUPHN

OLQGHKKH] SHGLJ iWWHNLQWM*N D JHQHUIiIFLYV VDMiV
FHOHEHN V]JHUHSpW\ CHKHWMPRNVIOWRD O GLNWIiOW W
VIRNIiVRN GLYDWWLSSHN VWE PiU D J\HUPHNYiIiOODO

+,327e<.6

OL D PDL YDOyViJ" %HNDSFVROMXN D WpYpW NLQ\LW X
pV D PpGLD RQMWNDRMI QOHWpQHN PLQGHQ PR]]DQDWiV
FVLQiOW" eV]JUH VH YHVV]*N pV HJHN D VIRNWERDRV#
.+O|Q|VHQ YHV]pO\HVHN D PDL ILDWDORN V]iPiUD KL\
EHQQ*N KRJNWHOQG®|SpOGD 6~O\RVDEE D KHO\]JHW KD
HOOHQSpPOGIW VW N LV EHIOOQDN D VRWERH]MH LWl
(J\ PIVLN NpUGpV KRJ\ HUUH LSDUiJDN pS*OQHN PHO
HOKLWEWRQKMWQHN Qp]KHWQHN NL pV YLVHONHGKHV

OLQGH]HN DODSMiQ KLSRWpPJLVHLQNHW D N|YHWNH] N
+ $ N+OI|OGL pV KD]DL VI]WiURN pOHWPYyGMD KDWi
DODNtWiViUD
+ $ PHINpPpUGH]HWW HJOHMDHORQIQ D N pY THOHWW
VIWiURN SpOGiMiW N|YHVVpN
+ $ PHIJNPpUGH]HWW KDOOJDWYN QDSUDNpV]HN D
PHJIHOHO HQ PHJ WXGQDN QHYHPHWK WH YO WH W
J\HUPHNpW

$1<$* e6 0B=(5
$ KD]DL pV N+OI|OGL VIDNLURGDORP HOHP]pVpPQ pV IH
HJ\ NpUG tYHV PHINPUGH]pVW LV PHO\HW D 3pFVL 7XG
$ NpUG tY NpUGpVW WDUWDOPD]RWW P HWDWYH N UNL W

ANpVHL" J\HUPHNYiOODOiVUyO DONRWRWW YpOHPpQ\}L
J\ADNRUROW KDWIiVRN PHJtWpOpVpUH LV
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$ Q N PXQNDHU SLDFRQ YDOy PHIMHOHQpPVH D KDJ\RPiQ
V]i]DGEDQ

ODJWRUV]iJRQ Q N IRJODCNRPWB W RWWWIHDP (XUySDL 8¢
N|JHOtWHWW D]]DO VILQWH PHJHJ\H]JHWW $ J\HUPHNYiO!
OHJLQNIiEE pULQWHWWENRURB]WROURJRWW (] D V]iP PDJ
0 XQLyV iWODJQiO GH NHYWVEDBE PWQMXUDBEPV]RNMV]iJR]
DGDWDL .[YHWNH]WHWpPVNpQW HOPRQGKDWY KRJ\ D P
VIHPSRQWMIiEyO D] HXUySD.l]$WQIWLKBRW DAWDIUWY WILONDN.  + L
7iMR]WD Wy

$ HV DV pYHNEHQ BXUWSDWRUV]iIJRNNDO |[VV]IHYHWY
PpPUWpNH HOOHQWpWHVHQ DODNXOW ODJ\DURUV]iJRQ D
D] LG VIDNEDQ PDMG FV|NNHQpPV N|YHWNX}HEWY BEH H]]
IRJODONR]J]WDWRWWViJ iOODQGyYy pV EL]JWRV E Y+OpVH
YLWDWKDWDWODQXWiD Y Bl @PRFRLR NX]GW YUIO LY KiWWpU iC

3RQJUIF] UiYIHYi JIWHEN]SUR SDJD QI Dp U GSHN W VQHHUN O
D QN W/PHJHV PXQNiED iOODViUD HQQHN D FVDOiIGUL
KDWiViUD $ FpO HJ\UpV]W D] LSDUL WHUPHOpPV Q|YHOpPV
UiIKDWiV 7HNLQWYH KRJ\ PLQG D BNH® WM X\\ROW \B RHOIAR|
J\HUPHNUH LV $] LVNROiIUD D] DGGLJLDNKR] NpSHVW QD
tJ\ D] iOODP iOWDO PHJKDWiUR]JRWW LGHROYJLIN PHQW
JHQHUIFLY $ SURSDJDQGD GLWHNWQM A\QIEN WDHABR DX RD
WiUVDGDORP pUWpPNHVY WDJMD HQQHN N|YHWNH]PpQ\H
QHJIJDWLtY PLQ VtWpVH

eUGHNHV pV KDWDOPDV V]DNtWiV H] D NRUIEEL pUWp!
HOV VRUEDQ D J\HUWRDNGHY W WP \WKH] D IpUILDNp SHGI
DQ\DJL KiWWpUW D] HIJLVIWHQFLiIW EL]WRVtWViN

3RQJUiIF] pV 6 OROQiU 3RQJUIF] pV N TIWW
FVDOIGRN N|UpEHQ O9L]VJiOWiIN D Q N NHUHWQWMNYpN!
IVVIHHI\H]WHWKHW VpJpW D FVDOIGL WHYpNHQ\VpJJHC
P~0iViYDO $ N|]YpPOHPpQ\ NXWDWiVRNDW NpW UpV]UH R
HO WWL pV D UHQGV]HUYiOWiV XWiQL LGHW]BNEEB QOB JiC
JRQGRONRGIVEDQ LV ~M IRUGXODWRW KR]RWW SDUDGL



9iOWR]y YLOIJ YiOWR]:

$] HOV HV YL]VJIiODW D Q N NHUHV WHYpNHQ\VpJpQ
PpPUWH (QQHN VRUIQ YL]VJiOWiN DJRNQDN D] DQ\iNQI
DOMWJ\HUPHN+N YROW $ PHJNpUGH]HWWHN NpWKDU
IRQWRVViJiW WDUWRWWD V]HP HO WW YDJ\LV D Q N
Ki]WDUWiV YH]HWpVH LOOHWYH D KDUPRQLNXV F'
[VV]IHHI\HWHWXGHHNHW &QW D PXQNDYiOODOiVVDO  3R(

$ PiIVRGLN DGDWIEDYpWBHOYVXOW PHJ HQQHMNV NHL
KiURPJ\HUPHNHV FVDOiIiGRN NHU<OWHN D N|]pSSRQWE
DNWtY DQ\XNiN DUiQ\D YROWREE DWWV NO MWW W D ¢
HJ\*WW HOV Np]E O Q\HUKHWWHN LQIRUPiFLYW D J\HU?
DGyGy QHKp]VpJHNU O +9] Ip O DLODRNHKIWRPD FVDOiIGED G
D Ki]WDUWiVUyO pV D J\HDPHMNMHN QHY HEORWHR]ION YG
PXQNDLG EHQ tJ\' D FVDOiIGUD LV MXWQD LGHMH YDJ\
IHODGDWRNDW S&BKBHW®HIRNVNWMONYiODV]WKDWWiN NL |
WDOIOW V]LWXiFLYW $§ YHJ PGB p@mA B S HWK PAMWN L RR J\ D
NpWKDUPDGD WRYIEEUD LV D KDJ\RPiQ\RV FVDOiIGPRG
HJ\UH HOIRJDGRWWDEEi YiOLN D Q N XJ\DQ FVDN |
3RQJUIF]

$] HV NXM;ODWOD BgWVIVGWD HJ\UpV]W D 1| O DWKPLD ML
1pPHWRUV]iJ 2URV]RUV]iJ /HQJ\HORUV]iJ O0DJ\DURU
Q|YHOpPVH PiVUpV]W D] DQ\iN PHOOHWW D] DSiN EHYRQ
D SpQ] pYL DNP\Q\RIQW PRWLYiOy HU D Q L PXQNDYiO!
N+O|QEVpJ D PDJ\DU DQpilHWY QDNNHMOBGIMPp Q\H N|]|WW
HUHGPpQ\HNHW WHNLQWYH HQQpO D YL]VJiODWQiO LV
WHKiIW D WW BGDPLBWSEIN WRYIEEUD LV D] pUWPNUHQ(
OLQGH] QHP DJW MHOHQWL KRJ\ D PDJ\DU Q N QHP V]
DQ\DJL WiUVDGDOPL NH@\WBQXBPUMUYyO EHV]pO+QN
PUH]IKHW HQ P H®HWQ@WIRHEOSRPHW FVDOiGRNNDO DKRO
VIHULQW FVDN ~J\ pUJLN D WiUVDGDORP KDV]QRV WD.
EHV]pOYH DUUyO KRJ\ OHKDQJROYQDN pU]JLN AFVDN
J\HUPHNHN N|U+ODIGIID/WRWEW H{PEQ NtYQPPB W HMHW QD J
V]iPEDQ YiJ\QDN D FVDOiG PHOOHWW NDUULHUUH LV

$ N|YHWNH] YL]VEBQWRWH]WpN pV D] pUWpPNUHQ
UHQGV]HUYiOWiV XWiQ PYYHO PiUQHR\DK] VDI HY J\L
KDgRYDQ D FVDOiIG pV D PXQNDYiOODOiV N|]|[WWL YLV
IRQWRVViJL VRUUHQGUH KHO\H]WpN D D P KDNPIWG B)\MA
NpWKDUPDGFYIDOiG pOYH] SULRULWiIVW GH \D]LEX\GH |
HOWMKHWHWOHQ KLV]HQ PiU NHWW NHUHVHW V]eNVp
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$ PHINpUGH]HWWHNRUPIQ IRQWRVQDN WDUHWNWD B X\NHIWW
HO UpEE KHO\H]JLN D FVDOiIGQiO 3RQJUIF]

$ YLIVJIODWRN D V]+O N NRDMPHNVMERIEN WR DP LG HiOLVQ
FVDOiIGV]JHUNH]HWL IRUPiUD NpUGH] Ui $]RQEDQ IHOF
IRUPIEDQ pOQHN D PHIJNpUGH]HWW FVDOIGRN .+O|QEVp.
POHWIRUPD pV D YDOyViJ N|]|[WW

IHPJHWWORXOPDQNRWNLDN V]HUHSPpW LV NLHPHOLN XJ\C
G|QWpVeN PHIJKR]DWDOIQDN D NpVpVH KDHMORVDCHDBGQ D
%ORVVIHOG pV WiUVDL DJRQ D YpOHPpQ\HQ YDQQDN KR
YDQWD/HNDQWY®NDHU SLDFL KHO\]JHW+N EL]JRQ\WDODQ
DQ\DJL ELJWRQViJ KLiQ\iWw D EL]WRV HJ]JLVIWHQFLD HO|
NLWROYGIiViW LV

OLQGHQQHN HOOHQpPUH D WiUVDGDOPDNEDXQIWQ LMW BHN
DDDFVRQ\DEE LVNRODL YpJJHWWVpJIJHO UHQGHONH] Q
J\ADNRUL YiODV]WiV PHUW V]iPXNUD H] MHOHQWL D] DO
LVNRODL YpJJHWWVpJIJHO UHQGHONH] Q N BW LNRUW WL MD
pStWpV YpJeO D J)\HUPHNYiOODOiV KD D MyOpWL iOODP
ELIJWRV WiPRIJDWiVW Q\~MW DBt ORMMWH®GHOQHYHOpPVpKH]

1D J\ PHJIiOODStWiVD VIJHULQW D NRUIEEL HOPpOHW
YDOy PHPMHOMMQ D J\HUPHNYiOODOiIVL NHGY FV|NNHQp
YL]VJiOWD PHJG OWHN $]RNEDQ D] RUV]iIJRNEDQ DKRO
WHUPpNHQ\pJ LV PDJDVDEE $ PHGLWHUUIQ RUV]iJRNE
DODFVRIDDURUWIHRWQWYH QHP YDJ\XQN WHUPpPpNHQ\HN
VILQWMH QHP DG RNRW D E+V]NHVpJUH

6FKDUOH D YRQDWNR]y VIDNLURGDOPDN |VV]HIRJO
NLVJ\HUPHN MHOHQOPpPWH FV|NNHQWL ®HQQMN FRYQ KRH U E H
RNViJL NDSFVRODM RMO IHGH KWW+ ®NLQGHQ EL]JRQQ\DO Q
KDUPDGLN WpQ\H] QHN DPHO\ D WiUVDGDOPL QRUPiINDYV
IVIW|Q] NHW IRJODOMD PDJIEDQ

< JHQHUiFLYV VDMIWRVVIJRN

OLQWNRWEEBROLWHWWsN D JJHUPHNYiOODOiV LG EHOL
RNiW OiWMXN HJ\UpVIW D Q N PXQNPHO \ISWDFRBOYPBM!
PXWDWWP{QUNpEHW SHGLJ D IHOV RNWDWIiVEDQ W|OW|WW
NLWGRI®iW PRBIOMW D] < JHQHUIFLYV VDMiWRVViJDL i0OOQD
NpUG tYHV YL]VJiODW LO\HQ V]HPSRQWEYO LV D OHJLC
~J\QHYH]HWW < JHQHUiFLYy YROW D] DODQ\D



9iOWR]y YLOIJ YiOWR]:

$ JOREDOL]iFLYy KDWiVD D] pOHMWQ WNDEXDNQ QWH D4 O HYW)
J\INHUHVHQ PHJYiOWR]J]WDWRWW VRN IRO\DPDWRW D]
NRPPXQLNiFLYUD $] LVNROiIVNRU~ J\HUHNHNHW SHGL
RO\DQ DONDOPD]JiVRN PLQW D $BIFHE RARNX 7B E7 ZLWWH U
$] < JHQHUiFLy D] D QHP]JHGpN DNLN D WHFKKQLiGW DB
HJHNHW MyO LRpEDMWPHOMNN D ND]JHWWiV PDJQYW KD
1ILQWHQGYW YDW BHDFHERWHFKQROYJLPELBWD]IN 1 NG
N|][VVpJL PpGLD YHO*N HJ\«WW IHMO G|WW pV PD[LPiOl
8J\DQLV HQQHN D JHQHUiIFLYQDN D] pOPpQ\HN D]JRQQD
D OLNH YDGiV]DW SHGLJ YLVV]DLJDKR®W WWMHIHOW L
WRU]XOiViKR] LV YHJHWKHW -HOOHP]L NHW KRJ\ WX
WDQXOiV pV D PXQND LUIQ\iED QHP HON|WHOH]HWWH
SiO\DYiODV]WiV SiUYiODV]WiV |[QiOWYyVPBHIRODMIDL"
KDORJDWMIiN $] XQ ANPSXOQAANQVRp@EUWN D MHOOHP]
PXQNDHU SLDFL MHOHQOpPW+NUH D] |[QW|UYpQ\&VpJ M
KD RWW ORMDOLWIiVW YiUQDN HO W OsN ) P®RHKDHWY
OHIJNHYHVHEE HQHUJLDEHIHNWHWpPVVHO NtYiQQDN HO

$] |[VV]HKDVRQOtWiV NHGYppUW pUGHPHVQHN WDUWI
V]iPtWyJpS pV LQWHUQHW YLOIiJiEDQ V]RFLDOL]iOyGH
EDUIWViJRN D WHRRNMYRUWW VE-EHWVMHOHQWHQHN D YL
OpWHJPEHUL NDSFVRODWRNQIO $ NLYiOy WHFKQLN
IHOKDV]QiOyNpQW J\DNRUODWLDVViJXNQDN N|V]|QKHV
IHMOHWWHEE PLQW D] NHWG6PBIEEGRY JHQHEKEKyN

_RNRYD\ .iUSiMDWL 7DUL 7HNLQWHWWHO DUUL
D NRQIOLNWXVRNDW QHKH]JHQ NH]JHOLN DONDOPD]NR
DODNXOW NL LQGXODWD PNRQW HTHBRYXGHON N HMEDMDLL

OROQiU PHJKDWIUR]IVD VIJHULQW D NDSXQ\LWiVL SiQLN 3%
SIUNDSFVRODW pV EL]JWRV iO0iV QpON+OLHNHW D Q\XJWH\WDQV
$ NDSXQ\LWiVL SiQLNRW D S \P]LLAKFRHOMMHO WRHEIRPDQWp QW P pJl
POHWPEHQ LJHQ QDJ\ SUREOpPPiW MHOHQWKHW $ V]+O NW O YC
VIRFLIiOLV pUWHOHPEHQ PpJ J\HUPHNQHN V]iPtWy IHOQ WW N
pOHW N R UXNNDHS MKMW QEly YIOWR]IVRNKR] pV D VIHUWHIJD]y HO
QDJ\REE WHUKHW MHOHQWKHW D IHOQ WWVPpJJHO MiUy G|QWp\
DKRO VRNNDO WHUYH]KHW EEHN pV N L% ]liR QW/HRD\MG!EGEREON HYIR W
VWUHVV] HI\LN OHKHWVpJHV NLPHQHWHOH D KDORJDWi\H DPHC
LV OHKHW HJ\EHQ $ M|Y NLKtYiVDLWyO YDOy IpOHOHR@WRWD P
G|QWpVHR]IPMDR iWD Q $RIQE]JRURQJiIV ITRUUIVIYi LV YiOKDW D
EL]JRQ\WDODQViJDLNDW ~ O0ROQiU ROG 9LGD

$ 3iQ 3pWHU V]LQGUYPD HVHWpPQ D PHVHK VK|] KDVRQOYDQ D
NpVOHOWHW Y H AKIQNIDGQHSQ PHRC® D V]-O L Ki] NRPIRUWMIW DK
QHP NHOO UH]JVLW IL]JHWQL*N HVHWOHJ PpJ PLQGLJ JVHESpPQ]
IHOQ WWNpPQW YLVHONHGQHN GH D WHUPHOPpPVE O QHP YHV]LN
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HVHWOHJIHY VLM HYUMWHOMHY LV OHKHW HUHGPpPQ\HNp
GHSUHVV]LYUD YDOy KDMODQGyYViJ Q

eUGHPHV PHJYL]VJIiOQXQN (QJOHU WDQXOPiQ\iQ
HI\HWHPLVWIiN N|D pFEVDO NP HHWWNDUULHU HONpS]HOpV
IHQRWWDWiVL LQWp]PpQ\ KDOOJDWyMD NHU-OW

PHJIOODStWKDWyYy KRJ\ D PHINpUGH]HWW ILDWDORN V
DIRNQDN D V]iPD DNLN QDNRRIDNGEDQ pINRNDP&RV PpJ PL
NDSFVRODWRDI DOMH IWDQWRMDEEQDN +DWiIUR]JRWW YpOHF
KRJ\' D FVYDOIGEDUIW PXQNDKHO\HN pV HI\HWHPHN PHOC
LY QDJ\REE KDQJV~O\W NHOO NDSQLD
$ YLIVINQWWU D SDUWQHUYIODV]WIiVL VMNIVRODL | PG YN
QDJ\D DUIQ\EDQ VIHUHWQH KilB@Wi DRIMWVQNEWQLYDAC
DNLN D Ki]DVViJN|WpV HO WW D] pOHWWiUVL NDSFVROD)
gVV]HVVpIpBHQ KDWIODPDY VIDNDGpN DODNXO NL D]
ION\HOHPEH YpYH FVDOIGRNRQ JHQHUIFLYNRQ pV HJiO\
JHQHUiIFLY WDJMDL QHP pUWLN PL D V]*O|N SUREOpPPIM
POQHN PHJ PLOQGHQSLQWD RRYGEDWRWKHW YDQ HJ\ < pV t
J\HHHNNKIDW DOPDV GLOHPPIEDQ YDQQDN KLV]HQ QHP \
OHJQDJ\REE UHQGEHQ YDQ pV WHOMHVHQ QRUPIOLV J\H
9pOHPPQ\ QN VIHULQW W|EEHNJNHUWWNHKN]OQQDRND PKWRD\V
pY IHOp WRPYyGWNDHW® NRMIEEDQ LV HPOtWHWWeN D PpG
POHWPYGMIiQDN N|YHWpVH LV MHOHQW V VIHUHSHW MiW
YLOIJD«

(5('0el<(.
$ PLQGHQRWSIRNHOKDV]QiOW V]DNLURGDORP NBWSMiQ
IRIDOPD]WXN PHJ
+ $ N+OI|OGL pV KD]DL V]WiURN pOHWPYyGMD KDWiV\
DODNtWiViUD
+ $ PHINPUGH]JHWW HJ\HWHPLVWIiN YiOODOQiQDN
VIWRN SpOGiMiW N|YHVVpN
+ $ PHIJNpPpUGH]HQD'SKDREVHWNYN V]WiUYLOiJJDO ND
PHJIHOHO HQ PHJ WXGQDN QHYH]QL KtUHVVpJHW |
J\HUPHNpPW



9iOWR]y YLOIJ YiOWR]:

$ NpUG tYHV YL]VJiODWEDQ HJI\VHW H PL VW8 B UYAHWY MU
KDOOJDWyYN pOHWNRD®ND R WWHIN QW YHJiWw O® HORV]O

Q W|OW|WWH NL D NpUG tY*QNHW $ NpUG tY NpUG
D JJHUPHNYiOODOiIVL WHUYHNVYHy® BAOINR WIR WOWH Y PEIN
D VIWiURNWOWDGDORPUD J\DNRUROW KDWiVRN PHJtW

iEUD $ J\HUPHN YRQOMO BW O JHRIBIiOLV NRU PHJt

OL D YPOHPPQ\H KiQ\ pYHVHQ LGHIiOLV HJ\ Q QHY
YioODOQLD"

JRUUiIV VDMiW VIHUNHV]WpV

(OV NpUGpPV.QNUH PLVJHULQW OL DLW HIM Rp QWHHN KIGH Uy
V]*OQPHI®PpUGH]HWWHNULQW VIHULQW SHGLJ |
V]iPiUD D J\HUPHNYiOODOiV +D D] iEUIW MREEDQ
IVVIHVVpJpE®WQD PHINpPUGH]HWW HJ\HWHPLVWW D DN

J\HUPHNYiOODGIRQVWBMiIiWLY LEUD (UUH D] LG SRQWUD
PiU OHJDOIEE | LVNRODL YpJ]JHWWVpJeN YDQ V W SiU |
HVHWEHQ

/iIWKDWy KRJ\ NRUIEEL D V]DNLUR® DD RP HE Q DLG/D &/t |
V]*Q@YLIHOQHYHOQL YDODPLQW D Ki]JWDUWiVW UHQGEH
D KHO\pW DQQiO LV LQNIiEE KRJ\ HJ\UH W|EE D] HJ\t
VIHUHWQpPQHN 7DQXOWDN p\i® g8 WM Kp KHY DQWRD N FE
PXQNiW D FVDOiG pV D NDUULHU N|]|[WW KRJ\ PLQGHQ

EUQ\DOWDEE D NpS DEEDQ D] HVHWEHQ KD D]W Np!
VIHUHWQpQHN J\HUPHNHW YiOODOQL iIEUD
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(QQpO ®PMPPO PiU VRNNDO MREEDQ OiWV]LN D J\HUPHN)
D YiODVIDGYN pYHVHE®) pYHVHQ DODStWDQD FVDOIiGF
D] DNL pV  pY N|]|[WW YiOODOQi HOV J\HUPHNpW

iEUD $ J\HUPH\\HYGO GMMLWMR Dy

gQ KiQ\ pYHVHQ NtYiQ JIHUPHNHW YioODOQL"

JRUUiIV VDMiW VIHUNHV]WpV

$]W LV IRQWRVQDN WDUWMXN YL]VJiOQL KRJ\ D] H
LQWHUYDOOXPEDYREOW LWW PLO\HQ DUIQ\EDQ MHO|OWr
HJHQ FVRSRUWED DDYWDMMWHRBDANDHI\EHFVHQJ D] HO | Ng
NDSRWW HUHGPpQQ\HO OHJ NHOO HPOtWHQL KRJ\ D Q
QHP V]*OWHN PHJQ D YiJ\XN D J\HUPHN LUIQW PLYHO
SIUNDSFVRODWEDQ D] LJDGL MHHIpNAMPNVBYHR WHQDHNH P H
HJI\HQHV N|YHWNH]PpQ\H D V]+OpV LG EHOL NLWROyYGiVD

$ NJ]YHWNH] NpW NpUGpV+QNUH DGRWW YiODV]RN HUH
HJ\UpV]W D]W NpUGH]WeN KRJ\ ,VPHUQHN RO\DEY KD]DL
IHO HV®W W PHJ HOV J\HUPHNpW" 9DODPLQW KD LJHQ QH

$ IHOWHYpV+QN D] YROW KRJ\ D PDL YLUWXiOLV YLOiJ
PpPGLXPRN RQWMiN PDIJXNEYyO D V]WiUKtUHNHWORMKNWHQ]
HORHQ D PDL HJ\HWHPLVWiN WHOMHV HJpV]pEHQ QDSU
UHQGHONH]QHN OLQGHN|]JEHQ DKRJ\ D DiEHP LW PKXW D
IHOWPpWHOHNQHN PHJIHOHO KtUHVVpJHW pV DEDQDNL C
WR®B W KHO\HV KtUHVVpJHW PHIJMHO|OQL OLQGHQQHN D
WUHQG K~]yGKDW KRJ\ D ILDWDORNQDN QHP V]*NVpJHV
HOpJ KD WXGMiN KRO NHOO UiNHUHV QLI D QINHEHKDQDBI W \
KDOOJDWYNQDN HQJHGM+N D] RNRV WHOHIRQ KDV]QiOD
KtUHVVpJHW VRUROWDN YROQD IHO
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iEUD $ pY IHOHWW IPBWWHWPHINY iOODOIV L

,VPHU RO\DQ KD]DL YDJ\ N*OI|OGL KtUHVVpJHW
V]eOWH PHJ HOV J\HUPHNpW"

" JHE1HP

JRUUiIV VDMiW VIHUNHV]WpV

JYHWNH] NpUGpPVNLQIRQNX®D ND UWQLW KRIVtWLW JRQG
PHINpUGH]HWW HJ\HWHPLVWIiN SpOGiXO DUUYyO KRJ\ L
J\HUPHNYiOODOiIVL WUHQGMHL" YDJ\ KRJ\ N YiOODO«
N|YHVVpN LOOHW YH YD G HNMBMW REDERIY\WNOD] RWW HOK

iEUD $ VIWIURN WiUVDGDORPUD J\DNRUROW k

$ WIiUVDGDORPUD KDWiVVDO YDQQDN D V]WiURN
WUHQGHMHL V]RNiVDL"

s« ,JHD1HP

JRUUiIV VDMiW VIHUNHV]WpV
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$ PHINPUGH]HWW HIDHWHBLQWIND WiUVDGDORPUD KDWi
J\HUPHNYiOODOiIVL VIRNiVDIEWY WRQEBMHM Y (H]HHOG ¥ pHR
KRJ\D PHJNpUGH]JHWW KDOOJDWYEYO ~J\ Q\LODWNR
pY IHOHWW FVDN D]pUW KRJ\ D KtUHVVpJHN SpOGiMiW N
(JHQ HUHGWHEHFRVHIRJI D] XWROVyY NpUG pPL\D MW H @OVE WD O ¢

iUD HJ\iOWDOIiQ QLQFV KDWiVVDXONDDVHMIGLRN FyDH
PPUWPNEHQ YDQ KDWiVVDO iEUD S8WYEEL DODWW D]V
YDJ\ UXKDBMDLOIE KDWiVUD NHOO JRBIB® ®PRUYD Y\HD ] IpRINL
$GLGDV GHJRGRUW PHUW =LGDQQH LV D]W KDV]QiOMD I

iEUD $ VIWIURN ILDWDORNUD J\DNRUROW KDW

OHQQ\LUH YDQ KDWiVVDO gQUH D VIWiURN pOHWPYyC

m1DJ\ PpPUWPNEHQ YDQ UiP KDWiVVDO
.LV PPUWPNEHQ YDQ UiP KDWiVVDO
= (J\iOWDOIQ QLQFV UiP KDWiVVDO

JRUUiIV VDMiW VIHUNHV]WpV

.g9(7.(=7(7e6(. $-E/E62.

(OV KLSRWp]LV+sQN PLV]HDLQW W URN IO E W PWG KD KDW

ILDWDORN pOHWPYGMiQDN DODXJIW QLWDPQ B i AW D\ IDH W
iEUD LV PXWDWMD D PHJNIBUGEH W i G L1QNRBIQHD H N

VIWiURN pV pOHWPYyGMXN

0iIVRGLN KLSRWp]DVPONNYHUH]GW W HI\HWHPLVWIN YiO

J\HUPHNHW KRJ\ D VI]WiURN SpOGiMiW N|[YHVVpN V]LQW
D D]D] GLiN QHPWREBGB®WQD plY IHOHWW
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8WWRY KLSRWp]LV+*QNPSHHGEpUGKRIWD KDOOJDWyN QDSU
NDSFVRODWEDQ pV HQQHN PHJIHOHO HQ PHJ WXGQDN
PHJ HOV J\HUPHNpPW V]LQWpPQ QHP Q\HUW EL]JRQ\tW
EHPXWINW KRJ\ D GLiN@N I @QHPWWX G KtUHVVpIJHW P
HJpV]IHQ SRQWRVDQ HPEHU YROW DNL PHJQHYH]W
KtUHVVpJHW

$ NpV EEL YL]VJIODWRN V]HPSRQWMIiEyO pUGHNHV OH
PY IHOHWW YiOOPQQDHNQJIJDHUPBINHWU+OPpQ\HN N|]|WW
SIUNDSFVRODWXN LOOHWYH KRJ\ WHUPpPV]HWHV ~WR(
3LORW YL]VJiODMX@NDWWeN HO $]yWD DKRJ\ D EHYH
J\RUVDEE pV QDJ\REE YROXPHQ& L¥iGWRM\V &NV PHIQON H
NXWDWiVXQN IRO\WDWiVDNpQW HJ\ UpV]OHWHVHEE

DPHO\EHQ D JHQHUiFLYV YiOWR]iVRN D FHOHEHN F
NDSKDWQDN

JHOKDV]QiOW VIDNLURGDORP

f %ORVVHDUBHW HWRIPMHIU  +HDGWKH U *OREDOL]
8QFHUWDLQLW\ DQG :RPHQYV &DUHHUV &KHOWHQ
f (QJOHU EJQHV VIHUN &VDOiG pV NDUULHU

2NWDWiVNXWDWyN N|Q\YWiUD &KHUG 'HEUHFHC

f (XURVWDWHPRJUDSKLRN 2XDWOIRRRQDO UHSRUWV RQ
GHYHORSPHQWYV LQ HSS HXURVWEIBW HF HXUF
(1 3")

f 1DJ\ %HIWD $ PXQNDYiOODOIV pV D J\H WFEHYNH HOD L
JRQGROWDWRN

f 6]RFLROYJLDL 6]HPOH

f OROQiID eY &VDOIGDODStWiVL VWUDWDPJLiN D ;;, ¢
-XYHQLOLD 9 'HEUHFHQL (J\HWHPL .LDGy

f 3RQJUIF] 26ERBQRIU (GLW1pSHVHGpPVL NpUGpVHNI
N|JYPOHPPpQ\NXWDWiV 1pSWYV, QMY B RIRiI] OLH PR S

f 3RQJUIF] ZEERURPQIU (GLW *\HUPHNYiOODOiVU
QPSHVHGpPV IRONRW RWWOYpOHPpQ\HN D W|EE J\H
NJUPEHQ 1pSHVVpJWXGRPiQ\L .XWDWy ,QWp]HW .[]

f 3RQJUIEERUQp $ F®IGSROLWLND V]HUHSH D J\
HVPO\HJ\HQ@ LV WIRIMNVIEDQ ,Q 8WDN pV OHKHW
PHIWHUHPWpPVpPpUH 9% XeO/MDSH GWI \ 16 JRFQL O LW pdM X P
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f

3RQJUiIF] 7LERU®pPFVDOIG pV D BXQNDpOHUPSHQ ,Q
,OGIN3RQJIUIF] A ERVUKP,VWYiQ *\|UJ\ V]HUN 6]HU
"-HOHQWpV plJ IQ INNpKHO\]JHWpU O+BpRBIDOHV V)V 7&BD,0 i (
OLQLV]WpPULXP S

3RQJUiIF] 7LQRUDWUPpPpNHQ\V pJi GB\RIDQ MEL NDBX@Y H G | R
V] S

3RQJUiF] 7LERUQPHUPHNYiOODOiV Ki]DVViJRQ NtYs
7LERYTYW K

,VWYiQ *\|[UJ\ V]HUN 6]HUHSYiOWR]iVRN -HOHQW,

%XGDSHVW * BRFLiQMADOIGOL\QLV]WpULXP S
6FKDUOH EJRWIH (IIHFW RI :HOIDUH 3URYLVLRQV RC
LQ &HRWEEDVWHUQ (XURSH -RXUQDO RI &RPSDUDW
DQG 3UDFWLEH

6KLK $ IDFHERRNWHRWOHWHY NIHKP Y] QKODY B
SLDFNXWPWNYKRNMtWpVKH] pV ~MMtWiVKR] .LVNDSX
6SPGHU.PBSRWWD\ %DOi]V *\HUPHNYiOODOi{V 'HP
6]DEDGRV 6iQGRU 'LILWIiOLV EHQRW POV MDH
6]JHUNDpR2 ©OIQRV % X GDISVMW|W . (VG Y

7DUL $QQDPiUIDIHQHUIFLY %XGDSHVW -DIID .LDGy
7DUL $QQDPIULD = JHQHUiIFLY %XGDSHVW 7HU
7tPiU 6 .RNRYD\ E .iUSiWL $ E D2ON W, QW i8] HU N
.R]PD 7

3HUMpPV ,VWYi@QUHNY gVHMN \pYJBMN D ;;, V]i]DG HOHMp
(/7( (]IWY|V .LDGy KWWS PHN RV]N KX KW P C
9LGD .DWDOL® NH]G G IHOQ WWNRU pV D NDSXQ\LV
9DMGD =VX]VD pV /LMHUBL 6;QGRWUIWDWDAWIVG PN $
SV]LFKROyJLDL WDQIiFVDGiV WXGRPiQ\RV DODSMDL
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‘H OLYH LQ WKRXIWRANEMHE WIYORJIJIHURU H @IONGH EKIQWW. C
QXPEHU RI VKDUHYVY DUH DERYH DOO W LV QRW MXVW
EXW DOVR D VHULRXV VRXUFHR{@GDSHRIEOIR UK Q K WL
KDV DFABOHUKWWFK QRZ FRQVLGHHWMG RREW RFOHWKHpP 7KH
FKDQJLQJ ZRUOG LV WKH FKDQJH LQ VRFLDO YDOXHV
WHPSRUDO H[WHQVLRQ RI HGXFDWLRQDO DWWDLQPH(
FKUMH® IHPDOH UROHWGQ@WRBQDFDOHV DLW FDXVHV
WUDGLWLRQDO YDOXHV 7KH TXHVWLRQ LV MXVW ZKH!
PHDVXUDEOH FKDQJHVY KDYH EHHQ PDGH VR IDU"
2Q WKH RQH KDQG RXUHDEBMWVIW VR W KR ZD RER @/IXHE J=H WO
KDELWV RI VWDUWLQJ D IDPLO\ FKDQJH LQ WKH ;;, FlI
WUHQGY FDQ EH REVHUYHG LQ WKLV ILHOG" :H DOVR
ELUWK RI WKH IHU®WWHK L (D@ DOQ\GY WERPWALIQE HJ AN XD MYLF
RI KLJKHU HGXFDWLRQ VWXGLHV )RU WKLV ZH UHYL
KLIKOLJKWLQJ WKH JHQHUDWLRQDO IHDWXUHYV
$V D UHVHDUFK PHWKRG EHVLGHV B @@XBVRQYH DIXG CAl
ZH KDYHS®PUHG D SLORW VXUYH\ ,Q RXU TXHVWLRQ(
SDUWLFLSDWHG
7TKH TXHVWLRQQDLUH FRQWDLQHG TXHVWLRQV WKDV
RQ ODWH FKLOGELUWKHDHQIGHBWVYHRIVPWOQWVRRQ VRFL
$V D UHVXOW RI RXU ZRUN RQ WKH RQH KDQG ZH JHW
GRPHVWLF DQG RU IRUHLJQ VWDUV KDV DQ LPSDFW ¥
LPSDFW RQ WKHP DW DOO RRWVWKIRWER XKD @QE&H{W H/ \
\HDUV MXVW WR IROORZ WKH H[DPSOH RI FHOHEULW
RI KRAWEDPDWH VWXGHQWY DUH DERXW WKH HYHQWYV RI

.LEpGL =ROWIiQ
VIDNPDL WDQiFVDGYy
NLEH |R@WDLO FRP

'U +LGHJ *DEULHOOD

HI\HWHPL DGMXQNWXV
(VIWHUKi]\ .iURO\ (J\HWHP
KLGHJ JDEHV]#JPDLO FRP
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$] HIpV]VPpIJWXGDWRVViJ VIHUHSH MROGDOMYD D HMIPYN ¥
NDSFVRODWRY DWWLW&G|NHW pV YLVHONHGpPVHOHPHN
WiUVDGDOPL KiWWpUYiOWR]yN YL]VJiODWD V]iPRV NXWD
YpJ]JHWWVpJ ODNyKHO\ WtSXVI HRHD OHWMO V]HRRV]BV}
IDNWRU YL]VJiODWiUD LV VRU NHU<OW PiU PLQW D Y
+D]iQNEDQ D VSRUWLVNROIN KRVV]~ P~OWUD WHNLQ\
VSRUMRODL UHQGV]HKI] O\ MW/KHIM] W FGHy p OWSRWWLYVNROD L
EHYHJHWpVH BHGLDGXOW $ VSRUWLVNROIEDQ WDQXOy
NHYpV NXWDWiV IyNXV]iEDQ iOOW tJ\ D] LO\HQ L¢
HJpV]VpIPDWDWD D] H]JHO NDSFVRODWRW D RH\INW]&G ML
UXJDOPDVViJ MyOOpW pV VSLULWXiOLV MyOOpW YDOD
IROW (QQHN PHJIHOHO HQ MHOHQ NXWDWIiVEDQ D NJ]¢
KDJ\RPMW]QHYHOpPVL LQWP]PPpQ\EHQ W DH@X® P GXONPR\ L\
HUHGPpPQ\HVVpPJpQHN |[VVIHYHWpVpUH NHU<OW VRU HJ\
1 $] HUHGPpPpQ\HN DODSMiQ D VSRUWLVNROIEDQ
HJpV]VpJIJHO ND&BYNR QNWOWPMWRQ\WEE YLVHONHGpPVHO
VILQWHQ HOtWpOLN D] pOYH]HWL V]JHUHN KDV]QiODW
LQWHUQHWI«JJ YLVHONHGpPVW iP MHOHQW VHQ SR]L
HJpV]VpJL iOODSRW M@\ WHNLGRY HMAERWW (P N Q O HVD\Y |
GLINRNUD V]JLJQLILNIiQVDQ QDJ\REE PHJN«]GpVL UXJ
VILJQLILNiQVDQ PDJDVDEE IRND MHOOHP] $ WDQXOI
DJRQEDQ D QHP VSRUWLVNRODLILMD@XKDG NHB K PN R MW
pYL 2UV]iJRV .RPSHWHQFLDPpUpV PYIRO\DPRV L
WHOMHVtWPPQ\EHQ V]LJQLILNIiQV WHU+OHWL N<O|QEVpJ
PLQG D V]|YHJpUWPVL HUHGPpPQ\HVVQJPp P DV SRWRLLWNRO
UpJLYED@HJID\HQJpEE Pt&EXMiQWpSL UpJLYEDQ D OHJ
OHJYL]VJiIiOWXN WRYIEEi D] HJpV]VpJWXGDWRVViJUD K
VSRUWLVNRODL LQWp]PpQ\L WDJViJUD IyNXV]iOYD



.RYiFV .DJRDMH U

(UHGPPQ\HLQN V]HULQWpIHX VWOV NJI QN ROMDh W RE K EREN
DQ\DJL KHO\]HW D] iWODJ IHOHWWL PHJN+]GpVL UXJD
iwWODJ DODWWL V]RURQJiIV HVHWPEHQ EHV]pOKHW:C
VSRUWLVNRODL WDJViJWyO 1+JJHWOHQ-0 LV

$ 63257,6.2/$,156=(5

$ PDL PDJ\DU J\DNRUODWEDQ W|EEIpOH VSRUWLVNRO
XWiQSyWOiV QHYHOpV EL]WRVtWiVD YDODPLQW D] |
NLDODNtWiViQDN HO VHJtWpVH D\ ¢V ORTi VWeRYS BNpN |H
D IHQQWDUWYEDQ WDOiOKDWyY /HKPDQQ A$ VSRU
VIHPpO\ QRQSURILW JD]GDViJL WiUVDViJ VSRUWHJI\H
QHYHOPpPV IHMOHV]WpVpW YpDPDiDBLDSN WA HU LQEVRHEEW D
IHODGDWRNDW OiW HO YDJ\ N|[JUHP&N|GLN D]JRN HOOiW
N+O|QtWKHW+QN HO D N|JQHYHOpPVL WtSXV~ VSRUWLYV
NHUHWHLEH iJ\D]RWW D @ \§IP]}{ SILRWN ~P I © R/U BJICRABHRV® Y M \DW
N|JQHYHOpVL WtSXV~ VSRUWLVNROINDW DPHO\HN P&
VRUROMXN D] HJ\HV+OHWL pV |QNRUPiQ\]DWL VSRUWL)\
"HOHQ WDQXOPiQ\ IyNXV]iEDRRD W MN-RYOH § pi\OMOHWDENK MIEF
HOPRQGKDWY KRJQHYHOW\NSEyMOMY pV YDJ\ N|]pSIRN~
YpJ]L MHOOHP] HQ YDODPLO\HQ VSRUWHJ\HV*OHWW!
NRUFVRSRUWRQNPQW W|UWpQLN]RSNWD@M\L P pO DIS O
LVNRODIRNWyYO pV LVNRODWtSXVWyO iOWDOiIQRV LVN
1«JJHWOHQ+-0 $ N|JRNWDWiVL WtSXV~ VSRUWLVNROII
NHUHWWDQWHUY DODSMiQ W RNWILHGILWRELyD i QW D & W
VIDEiO\R]JRWWViJ LV PHJDODSR]JRWW D N|JRNWDWi
N|JRNWDWiVL W|UYpQ\ NRUPIiQ\UHQGHOHW VWE 0l
WtSXV~ VSRUWLVNROD YDODPLQW NN RSIR NW DID|ij@
/IHKPDQQ.RYiFV 5iEDL

$= (*e6=6e*0$*$FPE6 e6 7$18/0E1<5('0el<(66e*
.$38&62/$7$%

$ WDQXOPiQ\L HUHGPpQ\HVVpJ pV D] HIpV]VpJIJPDJIDWI
PiU W|EE t]EHQ VRUW]NWHHVOMW pEER BRDQXOPIQ\L HUHG
pV D] LVNRODL OHPRU]JVROYGiV HVpO\H 6DEDGR HW D

NXWDWiVD DODSMiQ D UHQGV]HUHV GRKiQ\JiV Q
OiQ\RN pV IL~N N|WpES$]Q DIDNRKRIBDVYRHW OHPRU]JVROYC
NDSFVRODWUD YRQDWNR]y NXWDWiVL HUHGPpQ\HN DP



6SRUWLVNROIEDQ pV KDJ\RPiQ\RV N|JQHYHOpPVL LQWp]PpQ\

(J\HV NXWDWiVRN VIHULQW D NpW YiOWR]y N|]|WW QHP i
PiVRN UiPXWDWWDN D UHQGV]HUH VR Q\DNFREK RO VRD (DX\J P\
HUHGPpQ\HVVpJ N|][WWL NDSFVRODWUDDIG/H BRLQ@XD P H
WHNLQWHWPpPEHQ %DOVD HW DO (EEHQ QDJ\ V.
DONRKROIRJ\DV]WiViQDN LYLFERODDQJILDYDEGRUHSHW |
VIHVK@iODW SR]LWtY NDSFVRODWEDQ iOO]BY KDMRIDD W
HVHWpQ DODFVRQ\DEE DNDGpPLDL HON|WHOH] GpV PD
YLVHONHGpPVHNEHQ $ OHPRU]JVROYGiV HVpP\B]RR®I®QH
DNLISLQV]ILQWHQ IRJ\DV]WDQDN NDQQDELV]W 0pJ QDJ\RE
DNLNQpPO D UiVIRNiV ~ pYHV NREUBODWW W PDWHD W WP DD

5iDGiVXO D N+O|QE|] NRFNi]JDWL PDJDWDOWQMORUBIN
GHSUNWDWLWDODPLQW D] DODFVRQ\ |[QpUWpPNHOpPVVHO
1HULQL HW DO LV KLV]HQ V]iPRV NXWDWiV EL]RQ\

QDJ\LYYN pV GURJKDV]QiOyN N|UPEHQ QD HREE @HG BI\& ¥
KDDVWDQXOPiQ\L WHOMHVtWPpQ\UH LV tJ\ J\RUVDQ OHPI
ORRU HW DO

.RUIEEL NXWDWiVRN PiU IRJODONR]JWDN D VSRUW PLC
WpPDN|UPYHO $ UHQGV]HUHYHIE PLpNDD HN\H NBELOMMOUK B WAy
KLV]JHQ D] D V]JHPpO\ DNL UHQGV]JHUHVHQ VSRUWRO HJp
HUHGPpQ\HV D] iOWDO KRJ\ DNWtYDQ WHV] D]pUW KF
_.RYiFV HW DO (UUH B OD\SRPINVIPEE DVRBYIVE QW K H W
WDQXOPiQ\L HUHGPpQ\HVVpJQHN KLV]HQ D] D WDQXOy

WiSOiONR]JLN WDUWY]NRGLN D] pOYH]HWL VIJHUHNW O G
VIH[XiOLV PDJDWD Y WG WW HNDVS RPN B WiV >D V]H[XiOl
J\DNRUL YiOWRJDWiVD@ PHOO ]pVH DJUHVV]tY KHO\HYV
LOOHWYH DGDSWtY FRSLQJ VWUDWPpPJLINDW DONDOPD]
PLQGHQNPSSHQ HUH®RMHKH W\RQIHDMRP/G! KBIOB AW D NBERUWLYV
UHQGV]HPVWEBRUWB Wi VWiPRIDWiVRQ NHUHV]W+O PHJUDJ
HIJpV]VpIJWXGDWRVViJUD pV WDQXOPiQ\L HUHGPpPQ\HVVp

0i'6=(5(.
3UREOpPPDIHOYHWpPV pV KLSRWpJLVHN

$ VSRUWLWNRIDXBPQGLIiNRN YL]VJiODWD KD]IiQNEDQ ~MN
LQWp]PPQ\HNEHQ WDQXOy GLiNRN HJpV]VpJPDJDWDUW
IHOWpPUNpPSH]pVPpUH H] LGiLJ QHP LUiQXRANWDN N RFQ DM
VSRUWLVNROINEDQPi \IR&/D RLJ@W YKDPRL LQWp]PpQ\HNEF
WDQXOPIQ\L pV QHP WDQXOPiQ\L HUHGPPQ\HVVpJpQHN



6SRUWLVNROIEDQ pV KD J\RM®WRM N NEHHCH @/DVQLX

$ NXWDWiVL SUREOpPiQN DODSMD D VSRUWLVNROD
N+O|QEVpJHNEHIQN\|KNHSRWp]LVHLQN DORSNMEBL DN E V2B %
NpSH]LN

+ $ VSRUWLVNROiIN WDQXOyL D QHP WDQXOPiQ\L *F
PHIJN«]GpV V]RURQJiIV MyOOpW pV VSLULWXiOLV MyO
PLQW D KDRRM|]pSLVNROIN WDQXOyL1D &\ 26= .RYIF
+ $ VSRUWLVNROiIN WDQXOyL D WDQXOPiQ\L HUHGP
PUQHN HO PLQW D KDJ\RPiQ\RV N|]pSLVNROiN WDQXO
PYIRO\DIRRNGPpQ\HL DODSMiQ DPHO\EHQ WH UIDNHWL
+DUWPDQ *DUDPL +HIJHG&V

$ YL]IVIJIODWL PLQWD

$ NXWDWiV FPOFVRSRUWMD N|]pSLVNRODL WDQXOyYN
D YL]VJIiODWL PLQWDWD NtVPIMDPWDDJ\DURUV]iJKKBRP Up.
VSRUWLVOIRPIDQW UpJLKQURR W DKANRRPQ\RYV N|]pSLVNRO
VIDNJLPQIiJLXP WDQXOyLQDN EHB&RWQiWiX¥\WDWIVUWpPQW
N|]JpSIRN~ RNWDWiV YDODPHQ@HYRQJ RO YD Q#D|\WM/G YW
YHY LQWpP]PpQ\HNRUW]LONROMSODN SHGLJ QHP VSRU
PLQ VeO $ PHJNpUGHDHWSRGWIINWRNRODL LQWp]PpQ\ WD
XN SHGLJ HJ\pE D] iOWDOXQN ®Ip\|PP@\ RV WHMD Y M6 (
WDUWR]y GLiN |

$ NXWD@iDBpUILDN DUiQ\D PLN|]JEHQ D OiQ\RN D!
iWODJpOHWNRUD pY VG $ VSRUWLVNROIV
VG D QHP VSRUWLVNROIV GLiNRN HV WM VEHD WH

UpWNFHY WMLSRWROIN pV QHP VSRUWLVNROIN GLiNMD
WDSDV]WDOKDWYN Ne+O|QE VP OH|ND GS.X i oV $ ]ORN QH|GMS- O |
YDODPLQW EXGDSHVWL LQWpP]PpQ\HN HVHWPpPEHQ D °
QDJ\REE D WilQOHIQWIEDQ PtJPDJ\PYPUWW DODU|OEHO N|]p
PDJ\DURUV]IJL YDOXP@LOQW QLXUPMN YN HVHWPEHQ D QH
GLiNRN DUIQ\D PDJDVDEE

BRUWLVNROVRPIQ\RV .|JQHYHOpPVL ,QWp]PPpQ\HN 7DQXOYLQDN (J
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iIEUD $ PLQWIiEDQ UpVIWYHY VSRUWLVNROIV pV QH
WJILY QNGgQW 1

1\XJIDW evip| 1\XIDW $01|0lG
"XQiQW-~0 "XQiQW-~0

b
\D

S
Ol1l9Q
0DJ $oll

1HP VSRUWLVNRO 6SRUWLVNROD

eV]DN eV]DN
J\DURUV]iJ %XGDSHVWDJ\DURUV]iJ

%XGDSHV ;
i
\%D e\]/]Dl\

$01|d

—

~ 'pO ‘ 'pO
URUV]iJ
11ps 'pO .
"XQiQW=~0 ‘XQiQW=~0 "XQiQW=~0

JRUUiIV VDMiW VIHUNHV]WpV

$]

9L]VJiODWL HVIN]|]IN
DONDOPD]RWW YL]VJiODWL HV]N|]IN D 6SRUWLVNRC(

,QWPp]PpQ\HN 7DQXOYLQDN (JpV]VpJPDIJDWDUWIVD 6+7(
H O H P M\LH \$] W E DRARW pNRPSWRIQHQVE O i0O PHO\HN D N|YHW

f
f

'"HPRJUIILDL NpUG tY

(JpV]VPpIJWXGDWRY PDIJDWDUWIiV NPIMGRYVFY|YLGtWH)
&URQEDFK .

eOHWYLWHOW =DYDUy 6]RURQJI&KPOG tQ [)HWR H/N
,QWHHWH Q FH &ACKDHP HWW DO &URQEDFK .
OHJN+]GpVL UXJDOPDXRSLQNpUGHMWELOLW\ B6FDOH
&URQEDFK .

'+2 -yOOpW .pUG tY 5|YLGtWH VWV DI ND\UHWOB®R]D)
&URQEDFK .
6SLULWXiOLV MyOOWW i.p WR YW XOIEL G-HOBFD O H &R\
HW DO &URQEDFK .



6SRUWLVNROIEDQ pV KD J\RM®WRM N NEHHCH @/DVQLX

(PHOOHWW D WDQXOPiQ\L HUHGPpQ\HVVpJ PpUpV
.RPSHWHQFLDPpUpV DGDWEi]LViW DONDO P DJRUDNV WD
VSRUWLVNRODW LOWRIWY pFOARISIUWNpP QW SHGLJ D QHP
IXQNFLRQiIOWDN

$] DGDWRN IHOGROJR]iVD 6366 VHJItWVpJIpYHO W|
UHOLDELOLWIVYL]VJiSUEWD O& WRQBDPROW PHY]CENIQBD)
YL]VJiODWiKR] BREOIRRIRYBYYED QRUPDOLWIVYL]VJiOD
$] DGDWRN QRUPiOLV HORV]OiViUD YDOy WHNLQWHWYV
NpWPLGWYEiW PtJ D] HORV]OIiVEHOL N -QpQJEWp ISy E
DONDOPD]WXQN

(5('0el<(.

$ QHP WDQXOPIQ\L HUHGPpQ\HVVpJ HJIpV]VpJPDJID
MyOOpW pV VSLULWXiOLV MyOOpW WHNLQWHWPEHQ It

$] (JpV]VpIJWXGDWRY PDJDWDUWiV NpUG tY DODSMiQ

VSRUWLYVNR GilE DN® NWIDAVQOEDHWD SRQW PtJ D QHP VSR
iwoDJD SRQW YROW $] HUHGPpQ\HN DODSMiIiQ D
V]LINIQV S WHKiW D WHOMHYV HJpV]VpIWXGDWHF

IHQQ V]LJQLILNIQV N+O|QEVpJ D VSRUWLVNROIiV pV KI
WDQXOy GLiNRN N[]|WW $] HJ\HV DOVNiOiN YL]VJiODW
NO|QEVpJ EL]JRQ\RV HVHWHNEHQ $] HUHGPpPQ\HN DG

GRKiQ\JiV S VIHUKDV]QiODW S D] IPMUHV\
LQWHUQHWKDV]QiODW S D VIXEMHNWLtY HJpV]Vp
HJ\QIV~0\ S DOVNiOIN HVHWpPEHQ PXWDWNR]RWW

N|]|VeW SRUWLVNROIEDQ WDQXOy GLINRNUD V]LJQLILN]
D WiSOiONR]iVVDO GRKiQ\]iVVDO pV V]HUKDV]QJODWV
SR]LWtYDEE DWWLW&G|NNHO UHQGHONH]QHN D V]XE
HI\HQVWHNLQWHWpPEHQ (] D]JW MHOHQWL KRJ\ WXGL
VIHUHWN QKODWiW D] DJUHVV]tY YDODPLQW WHOHIRQ
MHOHQW VHQ SRIJLWtYDEEDQ V]HPOpPO GQHN D V]XEM
HI\HQWH-ONLQWHWPEHQ $] HJ\HV DOVNiOiN HUHGPpQ\H
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iEUD (JpV]VpPIWXGDWRVVIJIJDO NDSFVRODWRY DWW
1 S S S

O6SRUWLWVNRROUWSRUWLVNROD

7iSOIONRJEH :

5HQGV]HUHV IL|ERNBEE=FH/LYLWiV
SUHYHeH—y—
'RKiQ\]iy¥——=,
$ONRKR O | REEBVFAEY
6]HUKDYV | % ——,
$JUHV VS
7HOHIRQ pV LQWHESHSPV]QiODW
6]XEMHNWtY HJpV]¥pFHH—=F6B5RW
eUJ]HOPL HI\H&&F —FH+——

JRUUiIV VDMiW VIHUNHV]WpV

$ PHJIN+]GpVL UXJDWHDEHQWHORRQGKDWY KRJ\ D VS
GLIiNRNUD V]LJQLILNIiQVDQ QDJ\REE PHJN+]GpVL UXJD«
OHJIJN*]GpVL UXJDOPDVViJ NNeONQDPNNY O WII VD WB O Q\D QH] P
D VSRUW IWMN®XOOFDERLiNRNBID PLOG D] pRAVQGND] DGDSWtY

S PDJDVDEE IRND MHOOHP] $ FVRSRUWRN HUF
VIHPOpOWHWL

iIEUD OHJNe]GpVL UXJDOPDVViIJ D NpW FVRSRUWEDQ
S S

O1HP VSRUWISNSRRIOMLVNROD

eUWpPNHO PHJINGDEPWtY PHIN+]®pNN-]GpVL
UXJDOPDVViJ

JRUUiIV VDMiW VIHUNHV]WpV
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$ VJRURQJiV WHNLQWHWPpPEHQ |[VV]HVVpJpEHQ YDODP
VIRURQJiVL LQGH[NpQW NH]HOYH QHP iOO IHQQ V]LJC(
S $] HI\HV V]LWXiFLyRQED]¥ JOOW MDWR UKRP\ D W |
NDSFVRODWRN HVHWpPEHQ WDSDV]WDOW V]JRURQJiV
WHYpNHQ\VpJHNKH] NDSFVROKDWyY V]RURQJiIV D QHP
VILJQLILNIQVDQ PDJDVDEEQDN KD EIN DI yNpQ ® tN @ Py
FVXSIiQHHYWGQ\LHN $ W|EEL V]LWXiFLYKR] NDSFVROKLE
iO0 IHQQ V]JLJQLILNiQV N+O|QEVpJ

iIEUD 6]RURQJIV D NpW FVRSROSWEDQ 6+7( 1
S S

O %} ES]MID u +%}EE]+1}0

$ IPOHOPHN pV DJJRGD ORBN+HOHHBWODN-YPJ\
J\/W|UQHN" I

$ V]+O NNHO YDOy=NBSF¥REBWEDQ
$ WHVWYPUHNNHO YBSyNBSF<RODWEDQ
$] LVNROIQ NtY+OL EDUiW RENBE=¥B6%H I\ WWOpPWEHQ
$] LVNRODL |HO DG D WRN=HEY-pIHpvpEarD

$] RVI]WiO\WiUVDNNDO YDOy HI+-WWOPWEHQ V] QHWEHQ pV
HEpGQpO

5 VSRUWFOERe—

$] pPOYH]JHWHV WHYpNHQ\VpJHNEHO—P+OWISpOGiX0O EXOL]iV
ILOPQp]pV YDJ\ Q\DUDGH/——— 1

$ PLQGHQQDSL WHYpNHQ\VpJHN iXO LVNROIED
NpV]+OpV Ki]JL IHODGDW HONp DJ\ DOYiV

JRUUIV WBIMNHV]WpV

$ MyoOOpW WHNLQWHWEP¥pD PXWIQN NRJ LW DN NQMD FVRSF
(] DODSMiQ D VSRUWLVNROIEDQ WDQXOy GLiNRNUD

MHOOHP] SRQW D QHP VSRUWLVNRODEDQ SR C
(KKH] KDVRQOYDQ D MEQWHMXIiDHQ MYOQpIQWHNIQV Ne
VSRUWLVNROIEDQ WDQXOyN iWODJD SRQW PtJ D
iWODJD SRQW YROW

$ VSRUWLVNROIEDQ WDQXQ@y GHNBNEBP |[WISRNWMKNRO |

UDUWpPNHOWpPN HJpV]VpJL iOODSRWXNDW DPHO\ N
(]JHO V]HPEHQ D V]XEMHNWtY HG]JHWWVpJL iOODSRW
WDSDV]WDOKDWYyY D VSRUNWIV MR B NEDQMAOD QXHOR \GS RN W
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GLINRSHGLMJD pUWpPpNHOWpPN HG]JHWWVpJL iOODSRWXND)
S $ V]XEMHNWtY HJIpV]VpJWXGDWRVViJ PHJtWp
N+O|QEVpJ PXWDWNR]JRWW \DS RP W LFWRDR B VQ NW PWQWO D G
VNiOiQPtJ D KDJ\RPiQ\RV N|JQHYHOpPVL LQWp]PpQ\EHQ W
S

gVV]HVVpPJIPEHQ YpYH D QHP WDQXOPiQ\L HUHGPpPQ\HVVp
PHJiIOODStWKDWy KBRL\ IDNSWRURMN OWHANLQWHWPEHQ D]
PHIJNGpVL UXJDOPDVViIJ MyOOpW pV VSLULWXiOLV MyO
iOODSRW WHNLQWHWpPEHQ PXWDWNR]JRWW MHOHQW V N
WDQXOyYyNUD MHOOHR|Q\H\D\DIAR EESRWHELY+QN PHO\ VIH
WDQXOyYN D] HIpV]VpJWXGDWRVViJ WHNLQWHWpPEHQ HUF

$ WDQXOPIiQ\L HUHGPpPQ\HVVpJ 2.0 WHNLQWHWPpPEHQ

$ WDQXOPiQ\L HUHGPpQ\HVVpJ PpUpVPQHN pUGHNpPEHQ
YL]VJIiODWEDQ UpVNROYNY pVV SHUWPiQ\RV N|]QHYHOp'
WDQXOYLQDN WDQXOPiQ\L WHOMHVtWPpQ\pW D PYL :
UHOHYiQVONIEDRV]WHKiW D PYIRO\DPRQ $] HUHGPpQ
N+O|QEVpPpJ iOO IHQQ D J&MED|® UWHRILYSOD GRWE]Pp Q\HN

WDQXOYLQDN WDQXOPiQ\L HUHGPpQ\HVVpJpEHQ D VSRU'
LQWp]PpQ\EB Qi WN XYW W

iEUD $ NXWDWIiVEDQ UpV]W YHY LQWPpP]PPQ\HN W

HUHGPpPQ\HVVpJlp EMQ|QHEYQIGI® )RUUIV 2.01 1
S S S
ODWHPDWLND 6]]YHIpUWDpV
O1HP VSRUWLVNRO D @NRUMILW NE®D D NXWDWiVED

JRUUiIV VDMiW VIHUNHV]WpV
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OLQG D PDWBPDWLNBLQG D V]|YHJpUWpV S W H
N+O|QEVpJHN PXWDWKDWYyDN NL XJ\DQEW® \WHO XO3RC
PLQGNpW NRPSHWHQFLD WHUpPQ V]LJQLILNiQVDQ MREE
(IW N|YHW HQ PHJQp]We+N DHWD QXD il®\Q QHO B B MpHU « O H
UHJLRQIOLV V]JLQWHQ WIiEOi]DW

WIiEOI]DW $ NXWDWiVEDQ W RW]RVWSHRY WLSVRNLRMDLDUN R(
WDQXOYLODNWD@RBOGPXMHVVpIH )RUUIV 2.0 1

ODWHPDWLND 6]|YHIpUWDpYV

1HP VSRU 6SRUWL 1HP VSRU 6SRUWLNVNROD

%XGDSHVW

1pSODJI\DURUV]iJ
J1pPSXQiQW~D
1\XJIDX\QiQW~O
'POXQiQW~0
eV]IDDJ\DURUYV]iJ
eV]BNO1|0G
'pBOIOG

JRUUiIV VDMiW VIHUNHV]WpV

$ PDWHPDWLND NRPSHWHQFLD WHNLQWHWpPEHQ HOPR
NpSH] QHP VSRUWLVNRODL LQWp]PDPQAONG LW K@ MHEDN
J\HQJH PLN|]JEHOGXRi QW S®MOPMOGL UpJLYEDQ WDOIOK
NLHPHEO NWHOMHVtWPp Q\p WD\ KB WWXIEXQNIWBSO L pV |
PDJ\DURUV]iJL UpJLYEDQ WDQXOy GLiNRN iWODJRV H
HUHGPpQ\HVVpJ WHNLQWHWPEHQ (]]JHO V]HPEHQ D V
PDJ\DURUVQWIp]PpQ\HN WDQXOYLQDN PDWHPDWLNDL
OHJDODFVRQ\DEGEXQVQVARIDWPpJILYEDQ iWODJ DODW\
PDJ\DURUV]iJL UpJLYEDQ D OHJNLHPHOINGGLE @GR HTH)
EXGDSHVWL VSRUWL VDR Oii\MO Bl VRIW pFEBMV@ H I IR\G MAVD N HNI|
NLPXWDWKDWyDN S
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iIEUD ODWHPDWIVNDPIHURGBPWQ\A.O 1

JRUUiIV VDMiW VIHUNHV]WpV

$ V]|[YHIJpUWpPV NRPSHWHQFLD HVHWPEHQ LJHQ KDVRQC
VSRUWLQWRIPPR\HN YL]VJIODWDNRU HEPBKWQ G LHY pINEB
WDOiOKDWY LQWp]PpQ\HN WDQXOYLQDN HUHGPpQ\HVV]
GXQiQW~-DIO PO GpWpJLYEDQ WDQXOy GLINRN YROWDN D
PDJ\DWRIL Q\XVD@MXRiQW~OL YDPODPLQRW WVIPRNUpJILYEDC
GLIiNRN HUHGPpQ\HVVpJH iWODJRVQDN PRQGKDWy PtJ
HQ\KpQ iWODJ IHOHWWL $ VSRGWDRVQWOON H QMM pEHD H.
YROWDNJHDH®Pp®WVHEE D RDJPBURUV]IJL UpJLy WD
HUHGPpQ\HVVpJH D OHJD O D BXRQQIE-EO LD @V|Dp 83 DN DM y E
WDQXOy GLIiNRN HUHGPpQ\HL iWODJ G ROQWWLDYD iDEH® |
UpJLYEDQ WROWLKDNWPDMSEWODJIJRY HUHGPpQ\HNHW pUW
PDJ\DURUV]iJL UpJLYEDQ WDQXOy GLiINRNp HQ\KpQ PHJK
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iEUD 6]|YHJpUWpPV HUHGPpPQ\HVVpJH )RUUIV 2

JRUUiIV VDMiW VIHUNHV]WpV

gVV]HVVPIPEHQ YpYW QWH QWP KLERWPYGRWW EH KLV

N|JQHYHOpPVL LQWp]PpQ\HN WDQXOyLUD MREE WDQXOF

YpJL WDQXOPiQ\L iWODJRN PLQG D V]XEMHNWtY WDQ:
RZUV]iJRV .RPSHWHQR®®PRW DGIPWDL DODSMiQ

g66=(*=e6 (5('De(. e57(/0(=eb(

XWDWiVXQN N|]JpSSRQWMIiEDQ D VSRUWLVNROiINED
LQWp]PPQ\HNEHQ WDQXOy GLINRN WDQXOPiQ\L pV QH
NRPSOH[ RUV]JiJRV PLQWIH WOQWWpPQ (UHG/RH T HW W
HIJpV]VpIJWXGDWRVVLIQHNIJWNNH@QMAWPEHQ YDOYEDQ
PXWDWNR]JWDN HUHGPpQ\HVHEEQHN 8J\DQDNNRU D W
HJI\pPUWHOP&HQ MREE HUHGPpQ\HN WD\ PN\PMOD B K DADyQIX
NJUPEHQ $ NXWDWiV HWISEPMWQLWNRDOND SMV@pPPp Q\L KF
HJpV]VpJWXGDWRYVViJEPH QO\HGS KMOHOW PAMIO D N|JQH Y
6,26EDQ PHJIRJDOPD]RWW FpO D] HJpVYJDp QY H@p M
UHQGV]HUHV VSRUWWHY pNHQNPRN SNR] UWDHW i \K DAVH P
NpUGpV KRJ\ D OHJMREE VSRUWWHOMHVtWPpQ\ D Ol
HJpV]VpJPDJDWDUWiIV PHOOHWW pUKHW HO
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8J\DQDNNRU D WD QX OpPJi Q& H NHLUGH/GHP\WY Q EHHVQV Q HP EHV]pOKH
KLVIHQQHNE® GLINRNQDN D] HUHGPpQ\HVVpJH HOPDUDG
JRQWRV PHJMHJ\H]QL KRJ\ HQQHN KiWWHUpPEHQ QHF
IHOWPWHOH]KHW $ VSR UVOIDAVARDD D EE AMVONU B LI WO WWMDPQ
DPHO\QHN D WIUQDGPRIQWHYVVpPpIJIJHO PXWDWRWW QHJIDW
NXWDWiVEDQ LIJD]JROWIN 0iVUpV]W D] pOVSRUWROY GLiN
MHOHQWL D OHJIRQWRVDEE GNROWRWp VY HID] W 3] WM WNWN H
WDQXOPiQ\RN URYiPHUMWPHNIWL &ROHPDQ WiUVDGDOPL
DODSMiQ D VSRUWROIiIV pV D] HUHGPYQNHYE pH J \HHIQ OMW
HUHGPpPQ\H]QHN D VSRUWROIV KR]Vi®RERWR\O ipU W p X HQ W
NpSHVVpPJHNEHQ NpV]BEPLNEHQPBMQWiIXXMDG@DNNRU D] ¢
HG]pVHN YHUVHQ\HN HJ\DUIiQW HOYHV]L D VSRUWROYy
HUHGPpPQ\HVVpJ NiUiUD YiOKDW NOWIHMI\E WEILQROINIW i X IV i
MHOHQ WDQXOPRMWE RQ VDD N/|i\p SV H U « QW PHQV L MJI PER W
HOPRQGKDWY KRJ\ DPHQQ\LEHQ D] HJpV]VpJWXGDWRV
N|JQHYHOpV IHODGDWDL N|]p WDUWRJLN DPHHHRIDABD
D N|JQHYHOpPV YDODPHQQ®D ¥ tMHYpr@ \WDNNRO IHNWH YV
PHQWIiOLV HJpV]VpJpUH MyOOpWpUH PHJIN+]GpVL KDWp]
NLHPHONHG V]HUHSHIQ¥D®QQMD M RV DLQBHUW HQFLYQDN

JHOKDV]QiOW V]IDNLURGDORP

f $MLORUH 2OXUEGRKON $OLDNVDQGU (JDQ .HYH!

FRQVXPSWLRQ E\ \RXWK 3HFHRIYR SDAVHDR@E +X B Q) 4
+

f %DOMID *LXOLMXRD QUHQPKFKDHO 77KH HIIHFWV R
DOFRKROFD\GHRIF I FKLHYHPHQRR Q RPHIEMK RV FIGRED
SHYLHZ #

f &RWWRQ 6LDQ /DUNLQ (OLVDEHWK +RRSHV $
5RVHQWKDO 6XVDQ / 7KH LPSDFW RRWIGRO H\
RQ GHSUHVVLYB WHTEOWRKE VU IDRNK EBRDYRIRKEROHVFHC

H H

f *DHWH -RUJH $UD\D 5LFDUGR ,QGL
IDFWRUV DVVRFLDWHG ZLWK WREDFFR DOF
&KLOHDQ @R O$ \PKFOW -@ M Y B D $OROG\V FHQ FH
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*DUDPL (ULND .LVWpUVpJL MHOO}
HUHGPpQ{BXVPWLR
+HIJHG&V 5RODQG 7LIHGLN RV]WiIiO\RV WDQ

NeO|QEVYBRIODNXOW~UD
-RUJHDQPOERPHV % RWHOXR RIHR LOMUIBR &KkQGLC

*LVHOH 3HGURVR ,QIOXHQFH RI SDVVLYH VF
VFKRROQDO GH 3HGLDWULD 5LR -
.DWR 7VXNDVD '"HYHORSPHQW RH WXHG&RFL

IRU WKH &RELQLWIH\RRXWRBWLRI &RXQVHOLQJ 3V
+
.RYiFV .NiUD $ VSRUWROiIV PLQW WiPRJDWYyY IDN
2NWDWiVNXWDWyN N|Q\YWiUD '"HEUHFHQ &+(5'
.RYiFV .0iUD .RYiFV .DURDL®BiWJWHUND , G
KDWiVRN D KDOOJDWyYN HJpV]VpJWXGDWRY PDJDV
&HI®lp7 VBHWHOV RNWDWiV KR]]JiDGRWW pUWpPNF
KR]]iMiUXOiV HPSLULNXVIPHYUDDBGNWXIGDISHVW 3
OM ODQGiIWXP
.RYiFV .DUROLQD ($¥]WBERUWLVNRODL UHQGV]HU
.p]LUDW
.RYiFV .DUROLQD (V]WHU 1DJ\ %HiWD (ULND
DODNXOiVD D VSRUGK MU RYp Q\pEHQ
/HIJOH\H 6WpSKDQH 2EUDGRYLF ,YDQD -DQVVHC
20LYLHU %HFN )UDO®FIHVRI FDQ@QDEXV XVH JUL
IDPLO\ EDFNJURXQG URBWR X WPWRRDW WWKB QFH F
(XURSHDQ -RXUQDO RI 3XEOLF +HDOWK
/[HKPDQQ /iV]Oy% VSRUWLVNRODL UHQGV]HU D V
IRUPIFRFBKDWIiIUR]iVD pV YLVIRQ\UHQGV]HUH D V
V]IDEiO\RLIWBIHWL 6SRUW ,QWHYRWUBFPRUWLVNROD
/\QHKDP +HLGL - G6EXUODWL (OL]DEHWK 6 $EE
+XGVRQ -HQLIHU / 7ROLQ UDKLG ) EDW PR/ R
SURSHUWLHV RI WKH &KLOG $Q[LHW\ -RXHWQQW HR
$Q[LHWRWEMUV =
ODQJLDYDFFKL /XFLD 3LFFROL /XFD 3DUH
DGXOW FKLOGUHQ V HGERRBRWLRQ D@ G W XWHDD.@ PH RV
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f

OD]XU -RDQQD .RZDOHZVND $QQD =DZDGJMD 'RU
.DPLO (IWHUQDO HYDOXDWLRQ RI WKH VFKRR
UHODWLRQ WR DOFRKRO GULQNLQVHFR® GHD\L QFKF
VW XGHIPRKROLVP DQG 'UXJ+$GGLFWLRQ

ORRU ,UHQH 5DWKPDQQ .PAMXDUBQDW GRMQWLD7 DR R
1DJHOKRXW *HUD ( GH /RR]JH 1DJHOKRXW 0DU
'LOOHPVHQ ODUF .DQQDWRQ/DVVH. FKVDVW ODQWWN K L
6RFLRHFRQRPLF LQHTXDOLWLHV LQ DGROHVFHQW
PXOWIDODYH®LY RI WK UROH R I(XRIRBH VG K-RKO @Y
3XEOLF +HDOWK

1DJ\ %HIWD (ULND .RYiRW .DURGLEO\D (VIR DWDU
NDSFVRODWRY DWWLW&G|N YL]VJiODWD N|]pSLVNR
2UWR +HWLODS

1HULQL $PDQGD ODWHUD &DDPLOOD BWHIDQL.
DSSHDUBQPMWHG FRPEHQWDWLVERBWLRQ DQG ULVN
LQ \RXQJ ZRPHH (XURSPHQQH GH 3V\FKRORJLH !
5HIYHZ RI $SSOLHG 3V\FKRORJ\

3XV]WDL *DEULHOOD ,VNROD pV N|[]|VVp
D] HJUHG IR U G X OhRI @RODME MY VG y
5iEDL 'iYLG $ PDJ\DU VSRUWSROLWLI

LQWpP]NHGPWHL NH]G G HQ D UHQGV]HUYiOW,]
NeO|Q|V WHNLQWHWWHO De®@RDGIDHYJWi iR

6DEDGR OHODQLH ' +D\QLH HROQ(LVH LFRMNRQ 6V
%YUXFH &KRL .HOYLQ +LJK VFKRREBFRQOGDUHW)
HGXFDWLRQ HQUROOPHQW /RQJLWXGLQDO ILQGLQ
6WXBYHYHQWLYH OHGLFLQH

BSRUWLVNROIN 2UV]iJRV RY[tYAH W/ BID®DH N J \O/
6]HUNH]HWEH )RJODOW 6,28BSV]DEiIO\D
KWWS Z2ZZ VLRV] KX GRNXPHQWXPY VARIV]IDODSV]DE
6XViQVIND e.RQNRO\ 7KHJH %DWIIH 6WDXSH
0iULD $ +OpMyMpUG}tY U|YLGDWHDUW
YiOWR]DWiQDN YDOLGiOiVD D +XQJDURVWX!
HIpV]VpJIHOPpWHWQ W ODKENL@Qp pV 3V]LFKRV]
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$%65%&7

+HDOWK DZDUHQHVVQWODRO®Q QPBRWWDRIH ZKLFK FI
EHKDYLRXUDO FRPSRQHQWYV DV ZHOO 6RFLDO IDFWR
EDVLV RI PDQ\ SUHYLRXV LQYHVWLJIJDWLRQV RHDHNOX UL
W\SH Rl VHWWOHFEDFWIDRE QGQDQ PLA®LWLRQ PDQ\ SV
H[DPLQHG VXFK DV UHIDWBIGRKEHWOWHK VBBRIUW VFKRRC
KRZHYHU WKH QHZ VSRUW VFKRRO V\VWHPUWDVFKRIRI
VA\VWHP ZDV LQWURGYHFHELUQOWLQJ VWXGHQWY OHDUQ
IRFXV Rl RQO\ D IHZ UHVHDUFKHV WKXV WKH KHDOWK
IXUWKHUPRUH DQ[LHW\ FRISLQJ DQHH QY KBHAMEYX ZB Q C
DFDGHPLF DWKRHWHMWG VWXGHQWYV LV D EODQN VSRW
WKH DWWHQWLRQ ZDV GUDZQ WR WIXHD GRIFPS. B ULFVKRLQH R#
VWXGHQWY OHDUQLQJ LQ VSRUW IMFKR@DO DROICRWE R \R
D QRWDO VDPSOH 6+7( 1 2Q WKH EDVLV RI W
VWXGHQWYV OHDUQLQJ LQ VSRUW VFKRROV KDYH PR
EHKDYLRXUDO FRPSRQHQWYV LLQVIUYHID W R B\ VER VOIS (
VXEQMHY DQG DJJUHVVLYH DQG WHOHSKRQH LQWHU
VLIJQLILFDQWO\ PRUH SRVLWLYH DWWLWXGH WRZDUG
$GGLWLRQDOO\ VWXGHQWN Q BB WHMFULE HG B LW KV ¥ K
FRSLQJ IOH[LELOLW\ DQG ZHOOEHLQJ +RZHYHU UHJ
OHDUQLQJ LQ WUDGLWLRQDO VFKRROV DFKLHYHG VL.
RI WRSUDGH VWXGHQWD OR & RKIH WDHVQLE H 0 H DL\I)QU HLPRHDQN
WHUULWRULDO GLIIHUHQFHV FRXOG EH DOVR GHWHFW
LQ &H@WQIDAWLDQ UHJLRQ VKRZHG WKH JRDIQY GRRXE
VKRZHG WKH KLJKH VM UGGAIQLH ERMHQ WDWHK H P YWR BV [
)XUWKHUPRUH ZH PHDVXUHG WPRPHDDA®WRVY LURQFXXHQ!
VSRUW VFKRRO PHPEHUVKLS $FFRUGLQJ WR RXU UHV
WKH EHWWHU REMHAFMWQLYGFDRG WINBKBENHEEHRRLADLIO L V
ZHOOEHLQJ DQG VSLULW XDYH Z B O BDHLQ B W\QGHD BR/Y ¥
DZDUHQHVV LQGHSHQGHQWO\ IURP VSRUW VFKRRO PlI

_.RYiFV .DUROLQD (V]WHU
WDQiUVHIJpG GRNWRUMHO|OW

'"HEUHFHQL (J\HWH Pp% 70 &IYHHYCH G p V VQX\GR R ) \ L
NDUROLQD NRYDFV#JPDLO FRP
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$] DOWHU QD WQD QVRNRIINV ity Op OHN H O H MpRQ p N p \S[yOMD H
UpV]DUIQ\XN pV D P&N|GpVeNHW ¥]D BiQQR]Y H®|IUNMp AL K
N|JOWVpJYHWpYLOWRJRWQN YDODPLQW D] DOWHUQDWtY
N|JIWW PHIJMHOHILWMMNMW D] HGWpU PRGHOO \L)\H URIQOWY PE N
J\HUHNHN DOWHUQDWQ®H R D\® VW L/QW Wt YWIDVQNFOGD L PD Ji G
IHQQWDUWIiVD PHO® M VRW W KIRADACDYQRXIDY N |][VVpJIHN H]pU
D] DOWHUQNWMHQANGRHJIL ILQDQV]tUR HVHWMNEHQ HWPL pwii!
HJ\UpV]W KRJ\ KRJ\DQ YiOWR]RWW QDSMDLQNUD D] DOW
PiVUpV]W KRJ\ PLO\HQ ILQDQV]tUR]iVL PRGHOOHNHW D
IHGH]BVPHIHQ NtY«O IHOWiUWXN KRJXKRLOMH@XBPpWW pN &
N+O|QE|] DOWMRQINWDY FIWDOiIiGRNWyO D J\HUPHNHLN R
EL]WRMtBJRBMOMVHUQDWtY RNWDWiVKR] YDOy KR]]ilpUpV H
LVNRGINIEE D My DQ\DJL KiWW pUAHPOU DHQ\G KOWNDHJ D IF VFDLS
RNWDWiVW

% (9(=(7e6

$] DODSIRN~ pV N|]pSIRN~ RNWDWiV H]HQ EGDSOWY QNP |
HJ\Ki]L LVRRQM|tUR]iVD HJ\UpV]W RUV]iJRQNpQW HOWp
PHJ PiVUpV]W D] RNWD®WWH ULQCCOMW YRNWDWiV N|OWVp.
YiOWR]iViYDO HJ\ DGRWW RAVAKWDQWE NOGPQE) HLOBNIDY
PDJiQLVNROIN VQODHWpWEOW W|UWpQ WiPRJDWIiViQDN
YLV]IRQ\ODWEDQ Dt D WO U BRANDMSRQMHOMHY KLiQ\D pV D
N|OWVpJYHWpVL WiPRJIJDWiViYD£N VRWW PR FplU VO pN & WiIRR
EOODPRNEDQ D] DONRIWA@IVWROWMI OODPL WiPRJIJDWiViV
D PDJIiQLVNROIN XJ\DQD]W PLW VW RJDVOI®PNDOBRQWDUW
LQWp]PPQ\HN $ N|OWVpJYHWpVL WiPRIJDWiV PpUWpPNH I
iOODP PLO\HQ PpUWRNBHQRY®L By X¥WRODL DXWRQYPLiW



IDQJHUQpP %XFKZDO

$] iIOODPL WiPRJDWiV QpON+O P&N|G L QDX)YREYPLNY
UHQGHONH]QHN D WHOMHV PpUWPpPN& N|OWVpJYHWp
VIHPEHQ J\DNRUODWLODJ QHP UHQGHOGNGWHN QDU
IHQQWDUWiV~ LQWp]PpQ\HN 9DUJD

ODJ\DURUV]iJRQ D UHQGV]HIONE W \W§OV [TONSEWDEL @ N [RIN
LOOHWYH iOODPL ILQDQV]tUR]iVIQDN PyGMD pV PpUW
DPLYSI@KX]DPRVDQ D W|EEVpJpEHQ QHP iOODPL IH
ILQDQV]tUR]iVD LV PyGRV XOM)DE) VDIQMW H VY BUIS\VDIHINV N @ B
NpV]-OW HOHP]pV 3ROYyQ\L PHO\EHQ D V]HU] T
MHOOHRPLWpHM® ILQDQV]tUR]iIVXNDW pULQW KHO\JHW
N|JIWW DUUD D KHO\]HWW®D WR'J\L \DY RHOON OpOWWHI M | W
WiPRIDWRWW NtVpUOHWL HQJHGpPOO\HO UHQGHONH
LQWp]PR@LOW :LQNOHU 0iUWD .LQFVNHUHV ,VNROiMD
PV NpSHVVpPJIHMOMMLW p\8H AWM P]XJ\DQ PHIJNDSWil
WiPRIJDWiVW D] iOODPWyO GH QHP NDSWiN PHJ D]

9 HHNU G \ APy \L (QQHN N|V]|QKHW HQ D] DO
OHY DOWHUQDWtY HWNRYH N BB Y$NMNB®OHWW D]]DO D
P&N|GpVeN ILQDQV]JtUR]iViKR] V]*NVpJeN YDQ D FVE
DODIRIW W]+0 IMKRJPiV IRUPIMIEDQ PLYHO D] iOODPL
P&N|GWHWpPV N|JOWVpJHLW &]JLNHS$] D WEQIL BRDYQ)LD O
LVNROiIN W|EEVpJH DODStWYiQ\L IHQQWDUWiV~ pV QI
WiPRWiVEDQ QMFRQWODStWYiQ\L KDQHP D] |[QNRUPIQ\]
LQWpP]PPQ\HN HJ\UpV]W KiWUiQ\RV KHIGR\]HI/EMD & RP\&
DODStWYiQ\L IHQQWDUWiV~ LVNROINDW PiVUpV]W F
KR]]iMiUXONRD DPEW | GHVRPRMJHUQDWtY RNWDWIiVW YiOL
ILJHWHWW D] RNWDWiVpUW HJ\V]HUH WP LRHA DRGYQ W] HDW

P&N|GpVpW WiPRIJDWY V]eO 9HNHUG\ LGp]L 3R«
RNW D W iV KMR]] i VDU RALH iV pYHNEHQ HW DYHN HOHMDp(
DODStWYiQ\L IHQQWDUWiV~ DOWHUQDMW DY LWINRIGIRINKQ\D
ELIWRVtWRWW DNLN WXGWiN YiOODOQL D] H]JHO MiUy
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$ .87$7E6 &e/-$ €666 (5(,

$ UHQGV]HUYiOWiV ywWD D] DOWHUQDWtY LVNROIN UpV]
VIDEiO\R]y W|UY¥PONL]&HYWPY VD MW||QWFQJY HW pO&W RY RUIAVYC
YDODPLQW D]NDVDWHVUWDWEtWWRY LQWp]PpQ\HN N|]|WW P]
HOWpU PRGHOO V]JHULQW P&N|G LQWPp]PpQ\HN LV PLQ
WDQXOy QHP DOWHUQDW Wi WXNRQDN PB Qi@WDQWXOAL PH O
PV RWWKRQWDRMHNy N]pUW V]*NVpJHVQHN OiWWXN D] I
ILQDQV]tUR]iVIQDN HOHP]pVPW (QQHN NHUHWPEHQ TC
PHJKDWiUR]y MRJV]DEiO\RN H]WHFQpWOND KR D\H KJR\AD QY °
QDSMDLQNUD D] 1D OWGW QDM HYWIpWNRWiPRIJDWiVD YDODP
D] DOWHUQDWtY LVNROIN P&N|GpVpW PHJKDWiUR]y GRN
N+O|QE|] LQWP]PpQ\HN PLO\HQ HMQ D@\D]NU\WR R WIW P R GNILO
N|OWVpJHLQHN IHGHPpWYDHLV(]MIY i FR*IODN YROWXQN K
DQ\DJL KR]]iMiUXOiVW YiUQDN HO D N+O|QE|] DOWHUQD!
RNWDWiViKR] D]D] KRD] EDQWR\X@IRAMW] RNy KRI]Jil
HVpO\HJ\HQO VpJH YDJ\ODN DOMIEE QD Wity DYWRL KiWWp
FVDOIGRNDVQPiMWDQDN PLQ VpJL RNWDWiVW

$ YL]IVIJIODWED EHYRQW DOWHUQDWtY LVNROIN pV MH

$] DOWHUQDWtY SHGDJyJNLPOPV IB]DD®WHNQ ¥ WXW R]D W R
WDOiOKDWyYN PHJ D QHYHOpVWXGRPiQ\L VIDNLURGDORP
SHGDJyJLDL IHQQWDUWYL DOWHUQDWLYLWiVWHODD OHJ
WDQXOiV N+O|QIpOH PQOWUIDWQRYRURPUGLIM WDQXO0iV YD
/IDQJHUQpP %XFKZDOG PHO\QHN UpV]OHWHY iWWHN
QHP YIiOODONR]XQN KDQHP D] DOWHUQDWLYLMWiNW FVD
$OWHUQDWtYQDN HONRORNE W QVHNRINDWMBN IWHOHQ WD QX
MHOHQOHJ D] (00, iOWDO Q\LOYiQWDUWRWW DNNUHGLW
VIHPSRQWEYO H]JHN N|]|[WW iOODPL pV DO®QISPWWLRALI @ MIXF
D] HJ\Ki]L THQQWPQWINHWLQMW pHOHP]pVEH EHYRQWXN W
RNWDWiV DJRQ ~M IDMWiLW PHO\HN P&N|GpVH QHP HJ\
VIHULQW ]DMOLN GH |[QPDJXNDW D KDJ\RPiQ\QRMOMWMHJF
(JHN D] ~J\QHY HpHMRB/@MIDQ X Oy N|]|[VVpIJHN FVRSRUWRN
PiV LVNROIEDQ DNiU KDJ\RPiQ\RV LVNROIEDQ PHJOpY
WDQXOQDN
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$] DOWHUQDWtY LVNROIN P&N|GpVpW BULQW MHOH Q\
QHP]HWL N|]QHW B CPH/IU DPKR\ DUUYO UG\ BHQBNWINW.WN
D PLQGHQNRUL RNWDWiVpUW IHOHO V PLQLV]JWHU
NHUHWWDQWHUYEHQ NHOO PHJKDWiUR]®LWR)V i ODY DIDG
LQWp]PPQ\EHQ IRD \BNQWDWHIpMOYHLW IRUPiLW pV IHO
WDQDQ\DJRW N|YHWHOPpPQ\HNHW D IHONpPV]tWpVW D]
KHWL N|WHOH] yUDV]iPRW D SHGDIMDX\GRINM NQW NVW Dpt
DONDOPDWRWMW\lp HO tUiVRNDW HVIN|]INHW pV IHOV]I
UHQGV]HUpW PyGV]HUHLW pV HV]IN|]JHLW D pP&N|G
RNWDWiVV]HUYH]pVW YDODPLQW D] HIRNNDSNW \E M
(JHNEHQ D SR QOMRNEQ@IMRY WHUHWWDQWHUYHNEHQ D]
WIUYPQ\EHQ PHJKDWiIUR]JRWWDNWyYO YDODPLQW D]
MRJV]DEiIiO\RNWyO AD]]DO D PHJIN|WpVVHO WKRJIY HW pl
WiPRJDWiViQDN DO SIEE QNHUIODWHQWMMHOH] IHODG
P&N|GpVNNHO MiUy W|EEOHWN|OWVpJHNKH] N|JSRQW
LIPQ\HOKHW ~ $] HQJHGpPOO\HO UHQGHO NHTJ pON K JHAAHW
LQWp]PPQ\HQ NtY+ONPLW LEWEDPPH Q'O KD W MiNOD Jt D GHIR W
NHUHWWDQWHUYHW W|EE LVNROIEDQ LV DONDOPD]KD!

$] (PEHUL (U IRUUiIVRN OLQLV]WpPULXPD iOWDO (VN iKD
N|]eO QHP YL]VJiOMXQWDUWIMNERQHGH DNNUHGLWiOW
P&N|G AODLPRQLGpPV] =VLGy *LPQi]JLXPRW PLYHO LWV
N|]I[VVpJKH] YDOWHW VRWRPMXN WRYIEEi D]RD OWHHED VT
NpS]pVW Q\~MWyPSQRJWDPRIDW 7iQFP&YpPV]HWL ) LVI
*LPQi]LXPiQDN NHUHWWDQWHUYpW D 1RYXV 0&YpV]HV
RNWDWiV NHUHWWDQWHUYHLW $ YL]VJiOD@REBOHEHYR
DOWHUQDWtY LVNRDWWD B RIKNBWEH PMbO&N|]SREW+] DV NR
EOWDOiIQRV ,VNROD :DOGRUI ,VNROIN $OWHUQDWtY
.|]JD]GDViJL *LPQi]JLXP EOWDOiIQRV ,VNROiMD $OWHU
eUWPNN|]YHWtW pV NpSHWNHIILBWORY/NWG SORIUDIPR YV
=|0G .DNDV /tFHXP %HOYiURVL WDQRGD .-UW $ODStW
$ YL]VJiOW LVNROIN IHQQWDUWYLW YL]VJiOYD HOPRQ
DODStWYHWOHWL IHQQWDUWIiVEDQWIBQQ I\WtY DSQURIN O
WHOMHV PpUWpPNEHQ iOODPL IHQQWDUWIiV~ LVNROIE
eUWPNN|]YHWtW pV NpSHVVpJIHMOHV]W SURJUDPRW |
D 9iUSD®RWDOMEXGDLp Vo THKHWYV pODE MANXROD NLY[
PLQGHQVe L3®MRIHQQWDUWYMD D .OHEHOVEHUJ ,QWp]}
iOODPL IHQQWDUWiV~ LQWp]PpQ\ UpVIHNPQW GH |Qic
*\HUPHNHN +i]DY$SONIHBRQPWURIUDP
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$ PDJiQWD QXRPQLWDQRMWKN|]|VVpIJHN HI\ ~M XWDW MHO|
YiODV]WyN V]iPiUD $ 02+$ O0ODJIiQWDQXOyL pV RWWKR
KiOy]DWD Q\LOYiQWDUWiVD DODSMiQ Ki®®HDUNOHIN W|EC
N|JIWW D %XGDIS\HV$/ PERNRRWWKRQ WDQXOyL FVRSRUW|
SURJUDP DODSMiQ P&N|GQHN D KDJ\RPiQ\RV pUWHOHP
FVRSRUWRNEDQ WDQXOyYN PLQGHQ HVHWEHQYKDPRPiQ\
W|UYPQ\EHQ D] LVNR Otil\\M DI OAYt WEHOH NH@HN PHNIHOHO
PDJiQWDQXOy O&N|GpVeNHW D N|]|VVpJ WDJIMDL ILQDQV

$= $/7(51$7E9 ,6.2/F1$16=E52=E6%

$] RNWDWiV H]HQ EHO+O SHGLJ D] DOWW®W & PRW W D/ NHRC
LG VIDNED@WyYE]E® G HQ HJ\UpV]W D] DGGLQD QR tPDWiW
IHODGDWHOOiIWiV DODS~ ILQDQV]tUR]iV YiOWRWWD I}
IHQQWDUWIiViQDN FHQWUDOL]iFLYyMD MH J\pEHEH @Y E|QUNF
,QWpP]PPQ\IHQQWDVWRQ|NSRHQMWPUW iViw

$] DOWHUQDWtY LVNROIN iOODPL N|OWVpJYHWpPVL WiF

0ODJ\DURUV]iJ PYL N|JSRQWL N|OWVpJYHWpVpU O V]
MHOHQWL KRJ\ D ./,. iOWDO |G QW DWMRNMHY [P\pNRpiNE
ILQD QYDtUR QHP iOODPL KDQHP PDJIiQLVNROIN IHQQWD
N|JQHYHOpVL IHODGDW HOOiWiViUD iWODJEpUDODS~ Wil
QHYHRMWDWiVL LQWp]PpQ\E HIR\HGDWyJ R X QNI VB HYHW O
PXQNDEHQ IRJODONR]WDWRW WDWi \XWI QD ®&N|GpV N RDIMR
VIHPEHQ D] HJ\Ki]L pV QHP]JHWLVpJL |[QNRUPiQ\]DW IHQ
PiU QHP MRJRVXOWDN $ N|OW\p YY&MtpWLY MNP R 3 DAD WM\
DOWHWRDVNEDRY GROJR]y SHGD Jy PXGRWN VW B JISW G\D BiyH \I
D YDOyV WHOMHV EpU |[VV]HIJPEHQ NDSMD D] LQWp]PpC
KDQHP D] iWODJEpUDODS~ WiP R IDWH®Y QDDMEWRW B i@\
N|]JpSLVNR@INBINR]DWRWW SHGDJyJXVRN pV D SHGDJyJ
XWiQ NLILJHWHWW V]HPpO\L MXWWDWiVRN pV MiUXOpNR
VILQWpQ D] iOODPL IHQQWDUW iRW WQWE BHMYHINENQ @ piW
DUiQ\ MI@DBDWiUR]]iN PHJ DPL D] iOWDOiIQRV LVNROD
SHGDJyJXV D N|]pSLVNROD HVHWPEHQ WD §ROYN D
HVHWPEHQ D W|UYpQ\ N+O|Q NLHPBQL XKRD QHP LUYI®R®
iWODJEpUDDMSY WiPR
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JLODQV]tUR]iVL PRGHOOHN D] DOWHUQDWtY LVNROI|

$QQDN I[+JJYPQ\pEHQ KRJ\ D] DOWHUQDWtY LVNRO
WiPRIJDWIiVEDQ UpV]HV+.O LOOHWFHO\KQJ\WPiD] IR IV
ILQDQV]tUR]]iN P&N{GEELNMRG HOOOHN D]JRQRVtWKDWYyYN
f WHOMHV PpUWpPN& iOODPL ILQDQV]tUR]iV
f WHOMHV PpUWpPN& iOODPL ILQDQV]JtUR]iV pV V]
f IHODGDWDODS~ N|OWVpJYHWpVL WiPRIJDWIiV [
KR]JiIMiUXOiV QpON+O
f IHODGDWDODS~ N|[IDMWVp@dV MWV L WRPRMiUXO iV
f NL]JiUyODJ V]+O L KR]]iMiUXOiV

$ WHOMHYV PpUWpPN& iOODPL ILQDQV]tUR]iV D] DOWHU (
DNNRU YDOYVXOKDW PHJ KD DJ\LUNRQW pHQQW B BWR W
IHODGDWDOBWpsW|OWVRFRIFWiVUD PLQG D W/ EEOHWWifF
iOODPL N|JOWVpJYHWpVE O NDSMD D] LQWp]PpQ\HN P&
LOVHQ DOWHUQDWtY SURJUDP R} R&KRG]i MVUIDRDIM BP Q
D SURJUDP pPBPNKIE]W HOMHQ ILQDQV]tUR]iVL WR|GHOWHND |
NpSHVVpJIHMOHV]W SURJUDP V]HULQW P&N|G LVN
HOPRQGKDWY KRJ\ PLYHO D] iOODPWRUQDOVMHABMM YV
PHJYDOYVtWiViW HMpIWYVIDEEDMOMREW PLQW SO I
FVRSRWWER® W|UWpQ WDQtWiVD D SURJUDP iOWDO
DODFVRQ\ OpWV]iP~ WDQXOyL FVRSRUWRN QHP NHU+C
7HOMHV PpUWpN& iOODPL ILQDQVIRBBHD Op\D WPSMLQK
DOWHUQDWtY SURJUDPMRNHRBEN|G QHKR QWMHAKIVIEDQ Op
NpSHILN $] iOODPL N|OWVpJYHWpVL WiPRIDWiVW HEE
WHOQMMWNE P&N|GWHWpPVpKH] LJpQ\HO GIHONQWN OPIp UKAR
DODFVRQ\ ,0\HQ PRGHOQUPHNHN Wi |D&SIQGLHNUDQ D WY D ¢
JHODGDWDODS~ N|JOWVpJYHWpVL WiPRIDWIiVEyO pV Sic
QpON&D |BQHN DJRN D] DODStWYiQ\L IHQRNWIURYWN-P M
FPOMDNpPQW D KiWUiQ\RV WHXD ¥\ QUHINQ K DIWNR M Y\ OX HAZ
RNWDWiVL UHQGV]HUE O NLPDUDGW GH WDQXOiVL V
VHJItWEWPPM WL FpPONPQW ,O\HQ LVNRQDND % Hi&HXRV L
JHODGDWDODS~ N|OWVpJYHWpVL WiPRIJDWiV pV V]+0O L
DOWHUQDWtY LVNROIN MHOHQW V UpV]H D] $OWHUQI
,VNR@®IMPOWHUQDWLtY .[]JD]GDViJL 3ROLWHERQLNXP D
9iUSDORWDL pV D] OMME XGOHWYPBMMPOHVIW DDN RILIWN
5RJHUV 6]HPpO\N|]SRQW~ iYRGD pV ,VNROD .L]iUyOTC
P&N|GpVeNWHW WDPRYXOyL N|]|VVpIJHN DPHO\H W RUDRY ND/G
PLQW D %XGDSHVWURKRROp\D DBRVHUV $NDGpPLD
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(/,7 ,6.2/E.( $= $7(51$7E9 ,6.2/E. H=h/,
+2==E-E58/E6 0e57eeb6 $ 6=2&,E/,6 $$3'9(=0el<

$ IHQWLHN D GKDPW Y HKEBPRR] DOWHUQDWtY RNW®PDI\DL LC
FVDOiIG DQ\DJL KR]]JiMiUXOiVD N]+NVpDHVL\DNPE&N |G WR W
PHJYDOyYVtWiViKR] $] DOIEELDNEDQ HJ\UpV]W D V]+O N i
DODSMiQ WB NQWM|N iMQWp]PpQ\HNHW YDORRUQW]DUU
HJ\HV LVNROiNHWI] UHRIA GI@H N JDHD® v IV EON\WRVtWiViUD

OHKHW VpJ D FVDOiG DQ\DJL KHO\]HWpW ILJI\HOHPEH Yp
W D Q Gt MPIRIGIW H V V

$ V]eO L KR]]iMiUXOiV pV D V]RFRIPLYiJOHEOMW|PYQ\D]Q
LQWp]PpQ\HN HVHWERDHQY $JVRNA®IN FVDN HJ\ UpV]pQp¢
KRQODSMiQ NRQNUpW D] pUGHNO G V]+O V]iPiUD LV N|
VO L KR]]iMiUXOiV pV D V]RFLiOLVpDBDIRQNWGEGRHYPDQ\S
LVNROD HVHWpPEHQ QMDP\QNUO OVPROIEND ®]HN D] LQIRUPIF
LQWp]PpQ\L GRNXPHQWXPRNEDQ OHKHW KRVV]DV pV NLV
DHVHWEHQ KD QHP WDOiOWXQN ®i\MINGR JNDBW WRD DWW BX
LVNROiIWyO NpUHPON Q@ BHRUPiFLy W

$ V]+O L KR]]iMiUXOiV PpUWpNpW D] LVNROIN HOWpU Py
KDYL ERQWIiVEDQ DPLWiW NBOO [KHWSRY]pUW D] [VV]
PUGHNpPEBHHN®W LOOHWYH D KyQDSUD V]iPtWRWW V]+O L
DOIEEL WIiEOi]DWEDQ IRJODOMXN |VV]H D] HJ\HV DOWH!
KR]]iMiUXOiV PpUWpNNYMFViOEHO FOMO\HI\HQO VpJ EL]JWR
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WIiEOIYPW $ KR]]iIMiUXOiV pYHV pV

KyQDSUD V

D] DOWHUQDWtY LVNROINEDQ
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$ P&N|GpVKH] V]*NVpJHV V]+O L KR]]iMiUXOiVW LJpQ\O L
OHKHW VpJ D NJOWVpJWpUtWpV V]IRFLIOLY DODSRQ W|UW
HJ\UPW PLQGHQ HVHWEHQ D FVDOiIG V]RFLiOLV KHO\]
P&N|GWHWpPVpUH EHIRO\W |[VV]HJ KDWiUR]]D PHJ KRJ\
NHGYH]PpQ\W EL]JWRVtWDQL $] DOWHUQDWtY LVNROIN
V]*NVpJHV |[EEB®pWHOW W|EEIpOH ~WRQ MXWQDN (]JW D
SiO\i]DWRWiIiQ PHJQ\HUKHW pV D] LVNROD P&N|GWHWpV
YDODPLQW HJ\HV LVNROIN D NHGYH]PpQ\HV WDQXOyL
ILQDQV]tUR]iV U FFR®HNOOW GRO

$] SOWHUQDWLtY .|]JD]GDViJL *LPQi]LXP] PQQY® @i QR p S VW
WDJR]DWiQ DODStWYiQ\L ~J\QHYH]JHWW AV]SRQ]JRUL" Ip!
DNLN D IHOYpWHOL HOMiUiV NHUHWpPEH®RVEMPKNE U+ 0 QH !
YiOODOMIN KRJ\ D QRUPIO KDYL HAH®W HKRQWWipXDG VR
ILJHWQHN $ IHOYpWHOL WiMpNRJWDWYEDQ IRJODOWDN
LGHMpUH DPL DJRQEDQ QHP N|WHO® ) DpURW QN& QY H @ (
N|OWVpJWpUtWpVUH PHO\QHD] VB MWUQWDIOVP DR & QI \ N HO U +
IVV]HJUH J\HUPHNUH YD J(\] FN'® @i ®UPDVODEE N|OWVpJ\
ILQDQV]tUR]]iIN D V]IRFLIiOLV DODS R Wit N M MQ \PIH WHA MO |
HOMiUiV XWiQ NpUHOPH]KIHDABQW XiQ\ \WYPWNQEBYMDY B]RW W \
$] LVNROiIW N|]|VVPpIJNPpQW pUWHOPH] DOWHUQDWtY LQW
LVNROIN pV D %XGDSHVW 6FKR®@i UDKRODQLQAXHQY WHC
PHJKDWiUR]JRWW N|OW YV p DH\N DFEVE K 9 HIY WHOWHW BT H @ H KV Y D (
MiUy JJHUHNHN FVDOiGMDL N|]|[WW RO\DQRN DNLN YiOOL
iOWDO PHJKDWiUR]JRWW |[VV]HJ
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$ WIEEL WOWIMNFDOD LV MHO]JL DPHQQ\LEHQ D N|OWV/
KRQODSRQ PHJWDOIiOKDWYN KRJ\ YDQ OHKHW VpJ D \
FVINNHQWpVpUH (UUH PLQGHQ HVHWEHQ D] LQWp]PpQ
«J\HN® IRJODNR]y ELJRWWViJQiO NHOO SiO\i|D®/iRWEL
D ELJIRWWViJ YpJ]L GH HQQpO UpV]OHWHVHEE WiMp
YRQDWNR]yDQ

g66=(*=eb6

$] DOWHUQDWtY RNWDWiV ILQDQVItWRDWM B NY RCGRIW N
N|JQHYHOpPVHQ EHO®E FJ HROWR|YiE WK YPWRYQDODWEDQ PiU HP
N|]IWWL PR]JiV D] iOODPL N|OWVpJYHWpVL WiPRJDW
N|JOWVpJYHWpVL WiPRIJIDWIVEyO P&NVGV P BIWHL@IDW DWWV
IRUUIVEQ@DPL DODPSDIVYQORI hit RNEPELQW D NL]iUyC
KR]]iMiUXOiVEyO P&N|G LVNROiIN HJ\DUiQW $] HOHP]p
D SHGDJyJLDL SURJUDP V]IHULQWL D@ WHWOP WNRWDV Y
WDQXOyL FVRSRUWWpPWVQDRLPRJOWWEBFE KDQHP HJ\
DOWHUQDWLYLWiVWyO DPHO\ D OHJW|EE HVHWEHQ D
WHNLQWKHW PiVIHO O SHGLJ DDW|J@HY Ip® pRQ WHE DG\
N|JIVVPpIJHN QHP OYi GONDP@DYNHOH VL IHODGDW HOOiIWiViQ
D] LVNROD DXWRQYPLiIMiQDN D] iOODP UpV]pU O W]|U\
KLV]HQ D] iOODP iOWDO W iPRIRIWRW MW XININVR OlijNV Bl O WA
PtJ D WiPRJMWMP/EDKY]HV+O N WHOMHY PpUWpN& DX
SHGDJyJLDL NRQFHSFLYMXN NLDODNtWiViEDQ $ N|OW
DJRQEDQ D] DODStWYiQ\L IHQ QWD WWMIO/P-&B QWNHINQDAM EYE
NDSQDN P&N|GpVs+MK|Q DRL@WDP ./,. IHQQWDUWIiVIiEDQ
HJ\Ki]L LVNROIN

$ WDQXOPiQ\ FtPPEHQ IHOWHWWH NP ®®WWHU QCRY t YH D\
DGKDWy HJ\pUWHOP& YiODWDP $V]BDOMMN PERW{EG SILWRN R
XJ\DQLV QHP]41IAQWR]]iWMiUXOiVW YDJ\ FVDN FVHNpO
DOWHUQDWtY SUR XPDRPRWN SRKp O LKWAE QMR YV K HOQHHPV & V
WHVIL OHKHW Yp D V]+O lp ®WRY]i8j XA QEDQYWPQ\LKRJ
SURJUDP V§NIUAL QOPStWYiQ\L IHQQWDUWIiV~ LVNROIN
WiPRIJDWiV PHOOHWW WXGMD PHJYDOyVtWDQL SURJ
DODFVRQ\DEE PpUWpPN& N|OWVYUYMWWp L] \BiPRHEDWDW
PHJYDOYVtWiVDHEQIDAL YR WD\DXW D W P H HFD\P M) D]}y DHEOHP
FVRSRUWOPpPWV]iPRN pW ] WO NW QQWpilNI\Qi O D R N W D W iHA
PYyGV]HUHN D O NANQ®W M p/ DL YMEWH U H EEO PR QOWDO IHQQW
iOWDO HOKDUNRHRWRN QDN QHYH]KHW SHGDJyJLDL SUJ
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LVNROiIN DJRQEDQ W|UHNHGQHN D] HVpO\HJ\HQO VpJ EI
YDJ\ DQ\DJL V]HPSRQWEYO GHWWHXRW Vi§BI®OV] HWHUPH Nt
|V]W | GERWU U D P RNDW BMPGO\VHNNHO D] DQ\DJL KHO\JHWW
YiOLN V]iPXNUD D] DOWHUQDWtY RNWDWiV $] DOWHUQI
LVNROIN GH YLWDWKDWDW® N RO KR J\ ¢@\H E EBIQWKRJ {i DPA
DQ\DJL N|U+QRWQMHM NFVDOiIGRN JV\HUPHNHL V]iPiuD

JHOKDV]QiOW VIDNLURGDORP

f & LNH %HUQDGHWW $= DOWNUD®MNY HONRQ N
J\DNRUODWXNKWWRIJUHSD RV]N KX W®]LNH
$OWHUQBWROKWPBIWHNLQWDpV

f IDQJHUQpP %XFKZDOG -XGLW $] DOWHUQDWLY
PHIJMHOHQpVEDD] (RNWDM&DJIyIJXVNPpS]pVEHQ ,Q VI

S
f 3ROYQ\L ,VWYiQ $] DOWHUQDWtY(GXRBWINRILQD(

f +HUPDQQ £RMWIII -~OLD EOODPL |QNRUPiQ\]DWL
LVNROIN UpWDQKDWRN |[VV]HWpWHO pV WDQXOyL W
7DPiV 7yWK ,VWYiQ *\|UJ\ V]JHUN 7iUWDGEGPL 5LS

Ss

f 9DUJD -~0OLD JD]GPWIDIWINVQ YRUI
KWWS ZZZ NV]HPOH KX AN BWB@VOIWIDSB FK V KV
8WROVYy PHIWHNLQWpYV

7TRYIEEL IRUUIVRN

f PYL & & WIUYpQ\ D QHPJHWL NJ|]QHY]
KWWSV QHW MRJWDU KX MR J¥NMREDO\"BRANENL QW p

f $] (PEHULUWI VRN OLQLV]WpULUXRW W ONHUH\MWDIi®&D H U
KWWSV ZZZ RNWDWDV KX SXEBELQ GORDG NR]JRNW!|
W W D QW H U 8 MWNRB2\Ay SFHIW H N L Q

f ODUSWRJWDPDJiIQWDQXOyL FVRWRUBN PYRIMEVRJIUDP |
8WROVYy PHIWHNLQWpYV

f PYL & W|UYpQ\ ODJ\DURUV]iJ PYL N[JSRQWL
KWWSV QHW MRJWDU KX MRJV]DEDO\"IGRHWG BIHU
HU 78WROVY PHIWHNLQWpYV

$%675%&7



/IDQIJHWRPBKZDOG -XC

$5( $/7(51$7,9( 6&+22/6 (/,7( 6&+22/6"
7+(),1$1&,1* 2) $/7(50$R922/6 $1' 678'(17 62&,(7,(6

,Q WKH HDUO\ TV D VWXG\ ZDV PDGH RQ WKR®GYQ\QD

6LQFH WKHQ WKHLU SURSRUW LIRSXE O QRS HGKKHF [OVD L
ILQDQFL¥XD®BZFKDQJHG DOVR QHZ W\SHV RI DOWHUQ
DV WKH SULY VWKRRQG & R/RHFLHWLHV WKH Q HDRBHU/R/QD W/
ILQDQFLQJ Rl DOWHUQDWLYH VFKRROV ,Q WKLV UHVI
VXSSRUW RI QRZDGD\V DOWHUQDWLYH VFKRROV ZD'
RSHUDWLRQDO GRFXPHQWYV WKH L QUGLIHVGXE RIQR/P R/S K
WKH DPRXQW RI WXLWLRQ IHHV ZDV VWXGLHG WR VHFI
IRU DQ\RQH RU LI RQO\ IDPLOLHV ZLWK D EHWWHU I
HGXFDWLRQ

/IDQJHUQpP GU %XFKZDOG -XGLW
DGMXQNWXV
(IWY|RUIQG 7XGRPiQ\HJ\HWHP
EXFKZDOG MXGLW#JPDLO FRP
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61, ,17(*5E&,| $=<®r, 5E)25'E7E62. .Ble% (1

$%6=75%$.7
$ VDMiWRV QHYHOpPVL LJWQO& WY D QNODRRMNEMYD DODSY
QRUPDWtY PyGRQ LQWHJUIOMIN IJ\LRVWHNIU KR\ EH YHHH
RNWDWiVQiO JD]GDViJRVDEE @HMWAM P~ 61, $RGNOINYY
LQGRNROMD XDMWRNRGCQWIMRADN YL]W]iOP@6iD 0D J\L
WDQXOyYN DUiQ\D iW6BDJRVD@ N|]QH Y HOp\DE HEU REQR IR i N
MHOHQW V KiQ\DGD KR]]iMXN NDSFVROKDWy OUiJLN
WRYIEEL IHODGDWNpQW PHJKDWiUR]JRWW pV tJ\ W|EE
L@p]PpQ\HN PHO\HN YiOODOMIiN D] 61, VWiWXV]~ WDQXC

$ WDQXOPDQ\®DQDQ\D OHJ\HL 6]DNpUW L %L]RWWViJ i
GLDJQY]JLVRN HVHWV]iPDLW pV KiWWpUYiOWR]yLW .4

YL]IVIJiGMMN NHWHOBVNWI]KRJID KiWWpUYiOWR]yN pV D] H
IVV]HI«JJp W PXWD tJ\ EHFVeOMe«N PHJ D NJOWVpJKDWpN

% (9(=(7e6

$ WDQXOPiQ\ WpPiMD D] VDMiWRV QRYHODMLN EDRQ \&
LQWHJUiIFLYyMiQDN YL]VJiODWD D] DQ\DJL UilRUGtWiVRN
RV WDQpPYEHQ $ KDFDy BL]VUQMDHND PHJIW|UWpPQW PiU V

NDWHJYULDDONRWIiVL 9LGD HP\S RQMREY Q) \ y IS HG

LV $] DQ\DJL UilRUGtWiVRN DVSHNWXViEyO YLV]I
IVVIHYHWpVpUH YDQ V]ydMpL BODWYSHEREV]HU ILQDQF
(JHN D] DGDWEi]JLVRN OHKHWQHN D PHJ\HD]VPDRKNKR®R] L
NDSFVROKDWyY KiWWppOitOMNRRYN YSQVIiODW GOVIRPD 61
NyG $ VIDNpUW L EL]RMPWOMJI RIG DB O OVRDNWO BV IHKRYi Vi
DMiQOiV KD]IQNEDQ | OHRVQWP QRCEWM @ Y IG\LV]Q AR QN @UALIN
D] DGDWU|J]tWpV HOYpJ]pVpW (JpUW D MHOHQ WDQXOF
DGDWEIJLV KiWWpUYi®WR Py INXOWD WLY i yINKNWID KDWiUR]W

RV pV D HVY WDQpY DGDWDL NHU<OWHN U|J]tWpVUH

PYL &;& W|UYpQ\ D QHPJHWL N|JQHYHOpVU O t
%12 NyG EHWHJIVPJIJHN QHP]HWN HLVR\R@/DQ\RpiV]Y p3BN NHYHUW ]
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$] DED]WYV D %DUDQ\D OHJ\HL 6]DNpUW L %L]JRWWViJ HV
NRUIEEDQ IHOVRUROW KiWWpU ¥R WBHMNEYyQ\iwom] |VV
]JiUy UpV]EHQ WiUJ\DOMXN (O ]JHWHVHQ D]JRQEDQ HO
KiWWpYNiRUWR]JRV VILQW& PLQGHQ PHJ\pUH NLWHUM]
HUHGPpPQQ\HO MiUKDWQD

$] HOYpJJHWW NXWDWRW WMJJ\BVDWDQpPYEHQ %DUDQ\
PHJIiOODStWRWW 61, VWiWXV]RN V]iPD pV D]EBI@®NKI
UpV]OHWH]HWW KiWWpUYiOWR]yN NYDQWLWDWtY DQ\L
$ PLOQWiIW pULQW W|UYpQ\L GLDOQRAW RKPVNES WIHIy k
WiUJ\iW (QQXHRN\RINOQDN NXWDW iV D RP\H WD Q pWolQHDYH W t\

LOOHWYH D] 61, LQWHJUiIFLY KDWpNRQ\ViJiQDN
UilRUGtWiIVRN PpUWpPNH +DDISHGDJyJKDV MQODWYYUH Q
RNWDWiVQDN %iQIDOY\ $ NXWDWiV UHBIHYDQF
WDQXOyN VINPD | YHO HPHONHGHWW D] iOVRVOIiQF
WDQpPYEHQ RUV]iJRV V]LQWMRHDINPFW VRWHIB®L] DNNRp
LVNROIVRW MHOHQWHWWH .6+ D WHOMHV]LVNR
LVNROIV WD,QXOyN V]iRHDV WDQpYUH WRYIEE Q|YHNHGH
KDVRQOYDNQO %DUDQ\D PHJ\pEHQ LV



61, LQWHJUiFLYy D] DQ\DJL UilIRUGtWiIiVRN WeNUpPEHQ

iED 61, V]iPiQDN Q|YHNHGpPVH %DUDQ\D PHJ\pEH

JRUUiIV (G2PDS

$] iEUIQ %DUDQ\D PHJ\pUH YRQDWNR]JWDWYD MHOHQt
Q|YHNHGpVpW D] (GXPDS pV .,5 VWDWLV]WLNiMD DODSN
WH®MHDWYVRUD OiWKDWy MiUiIVRNUD OHERQWYD GH HE
ViPiQDN YiOWR]iVD EHOHLOOLN D .6+ iOWDO OHtUW

EHV]pOKHW+QN WHQGHQFLiUyO (] LQGRNROMD D J\yJ\Sk
DQ\DJRUGtWiIVRN SHUVSHNWLtYiMiEyO
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$ 9,=6*E/7 0,168$7,6=7,.%, -(//(0F

IEUPDQWHJIUIOWDQ RNWDWRWW 61, WDQXOYN V]il

%DUDQ\D PHJ\H

7HU<OHW
2UV]iJRV iWODJ
%yO\L MiUiV
+HJI\KIWL MiUiV
.RPOYL MiUiV
ORKiIFVL MiUiV
3pFVL MiUiV
3pFVYiUDGL MiU|iV
BHOO\HL MiUiV
6LNOYVL MiUiV
6]HQWO ULQFL MiUiV
6]LIJHWYiUL MiU{V

JRUUiIV (G2PDS

$ NXWDWiV VRUIQ %D UDRQ\DN B PWIEH@D StWRWW 61, V
V]iPV]IHU& DGDWDLW YL]VJiOMXN pV YHWMe+N |VV]H
IVV]HKDVRQOtWiVEYyO N|YHWNH]JWHWKHW+QN DUUD KF
UilLRGtWiVW MHOHQW D] 61, LQWHJIUW LYV BH WKH) WHY | K
SHGLJ PHJIOODStWKDWy KRJ\ DUIQ\DLEDQ PHNNRUD L
$ JEUIQ OiIWKDWy |[VV]HVtW WiEOi]DRW D00 DI$MHE DV V8 +
%DUDQ\DQPHEBM\®O QHP pUYpQ\HV N+O|Q D W iWiMERNW C
V]iPiQDN Q|YHNHGpVI@MHQEWNNDD W|UHGpNH DGRWW M
MiUIVRNEDQ WDSDV]WDOKDWyY N+O|QEVpJHN D]JRQEDQ
QDJ\RN $ 3pFBRYEUMGYLVAVMiUiV RV HW HEHQpUpV KJRRU V]
NpSHVW $] DUIQ\RNDW WHNLQWYH H] NpWV]HU DQQ\L
D] RUV]iJRV iWODJ 7RYIEEL NXWDWiVW LIJpQ\HO KRJ\
D] 61DGQRV]WLND D NpSHVVp3BURILOWRKOWi Q\RIA & O
YDJ\ HJ\pE KiWWpUWpQ\H] QHP RNR]JKDWQD HNNRUD V



61, LQWHJUiFLYy D] DQ\DJL UilIRUGtWiIiVRN WeNUpPEHQ

JHOWpWHOH]KHW  KRJ\ D] 61, GLDJQRV]WLND VRUIQ |
PHJiOODStWiViEDQ HOW® W VDINiIMi BH/RNONEHWW LV $ WD
lyNXV]D GROWGRIJHPOtWHQL KRJ\ D WDQXOiVL ]DYDU
W|IUYPQ\HNEHQ QLQFV V]iPVIHU&HQ PHIJDGRWW PpUpVL
NpSHVVpJPHWD iPWW Y D

iED 61, GLDJQY]JLVRN V]yUiVD %DUD @EBOQPHI\H MiUi

JRUUIV (GXP)DS

iIEUBP1l, GLDJQY]LVRN ED@iDUDQ\D PHJ\H MiUiVDLE

JRUUiIV (G2PDS

,QW HOOLWNMPSHVE p HOMHUpUWHOPL IRJI\DWpNRVViJ %12 )  /iQ\l
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$ pVv IEUIQ OIWKDWY KRJ\ D WH O MHOMWDIU B QWDLWSRR
WDQXOyN DUIQ\D V]yUivw PXWDW LOOHWYH D PHJIiOC
DODFVRQ\DEE *WHPEHQ PLQW D .6+ iOWDO OHtUW RU"

7RYIEEVJYRPWRN V]*NVpJHVHN DKKR] LV KRJ\VHQW UK
RND $JJiO\RV KRJ\ D NYDQWLWDWtY GLDJQRV]WLNDL
UHQGV]HUEHQ KRJ\ NL pV PLpUW OHV] DGRWW MiUiVE
SXWiQ QHP PDJ\DUi]JKDWy D NpWV]JHUHV HO®WpQpN]HN
DODSMiQ QHP HJ\WpJHVHN D MiUiVRN YL]VJiODWDL VR

$ *<i*<3('$*1*,$, (//IE7T 5(1'6=(5 7$7,6=7,.%,
$'$72..%$/ /(E59%

$ WiEOI]JDWRNEyYyO OiWV]LN KRJ\ | UH PHJKDWiUR]JRWW
PYEHQ D EDUDQ\DL L QI M]iRp QRHINEH QW Weil) Q] YHNHGpV
RV pUWpPNHW D .6+ DODSMiQ D WHOMHV PN JIVR@& YDH V

IV pYKH] NpSHIW RV YROWVDS$RSIXOiFLY Q|YHNHGpV
iwoDJ (] DODSMiQN\ D/]iBD, KD QXOYPODWW %D UD:C
KiURPV]JRURViUD QYHNHGHWW

$] (GXPDS pV D .,5 DGDWEi]LV D WHODISIXOW B @00yD QO p'
6]DNpUW L %L]RWWWDQpYPEHQ PHJIOODStWRWW 61, V
XJ\DQLV DRV WDQpPYEHQ ~M MDYDUpV]W LQWHJIUIO
OLYHO D] LQWHOOHNWXiOLV NP\DHNWHO FIRY DW PHWIHIWS EVH
WHV]WHUHGPpPQ\HN PHQWpPQ LQWHJUIiOKDWY YDJ\ V]H
WDQYOP Y]iPtWiVRN VRUIQ H]W D SRSRD WDy WE&QW -
DPL QHP WDUWDOPD]]D D] D DIHEE BN WXiQX O yNIDSW VY
WDQpPYEHQ YL]VJiODWUD YHWtWYH H] |  %DUDOQ\
NeG WDQXOyN VIHJUHJIiOW RNWDWiViUD NHYpV LVNRO
RNWDWRWW WDQXOyN K OREHS WRYiHPELDNEBDQVDQpYE!
PHJiOODStWRWW ~M 61, VWiWXV]RNKR] YHQQL D PHJ
GLDJQY]LVDLQDN HVHWV]iPiW LV $ EHPXWDWRWW DG
PHJ\pEHQ iWODJRVDQ +GWJBH VSUWMXVUDNRHO\ GLDJQ
MDYDUpPV]W LQWHJUIiOW NHUHWHN N|]|WW KHOHNHMNH W

EWODJRVDQ D PHJ\pEHQ D MiUiVRN N|]|[WW HORV]WYD
LQWHJUIOWDQ $iNLQWRDWOYS W0 QWEi]LMD pW]EHHQ QW L
PpJ D RV pYEH®HEE O iWODJRW V]iRYWWBIQ@BE LQWHJ!
WDQXOyYN V]iPD | $.,5 DGDWRNEYO JHQHUIOW VWI
D ELIRWWViJ HVHWV]iPDLYDO



61, LQWHJUiFLYy D] DQ\DJL UilIRUGtWiIiVRN WeNUpPEHQ

+D NLV]&UM+N D]JRNDW D WREX0O) §PWE HINEN VD] OW|WWp N
XJ\DQLV N QHP WD Q N WHDAHWH W HIODIEHW W VpJ 61, HVHWp
DNNRU D VWDWLV]WLNiN N|JHOtWHQHN 9D5QDERYWO KD
UHQGHONH] J\HUHNHNHW DNLN PpJ PDUDGKDWWDN D]
YHVV]*N DODSXO DREQWPGPWEN]DVRNOV]iPV]HU& DGDW
FVINNHQ $ V]IDNpUW L ELJRWWViJ DGDWE i LiOEKBD¥WDSMiQ
V J\JHUPHNHN V]iPD DNLN PpJ pYHV NRUXREDMDIQYYERQ
(JHN DODSMiQ NL NH®O6YV]&WMAXDyNDW LV pV D  pYHV
HQ\KH LQWHOOHNWXiOLV NpSHVVpJ]DYDIUDIOGNWBi]MD (
HOOHQpPUH EL]JRQ\WDODQ KRJ\ N LQWHJUHOWDQ Y
WDQN|WHOH]JHWWVpJesNIOW J THINL®IW YR FOW W UpVHIDPW L] P X \
N+]G WDQXOYN LQWHJUiFLYMiQDN DODFVRQG RINREWW ]iPi\
V]&UpXMNQ NDSRWW V]iP D ALQWHJUIOKDWY ~M 61, V
PpJ QHP OpWH]HWW

| YHO R/QiD W XRWWV EILYWDWLV]WLNiMD DODSMYQ pYHC
WDQpPYEHQ PpJ QHP OpWH] |6/ WDWQIPAXRA] VD QpYpKH] KDV
VIDNpUW L DGDWEi]JLVD QHP NpV]*OW HO GH WHNLQWYH
VWIXVIW N|YHW HJ\ pY HOWHOWpPpYHO YDODPLQW pV ¢
V]iP +LV]HQ DNLV WEBEE@QEYWPBIODStWRWWIiN KRJ\ 61, VWi
NHOOHWW YL]VRO WDRPYEHQ LOOHWYH XJ\DQLWYHQ O
KRJ\ OHV] DNLQHN D pV pYHV IHO-@YLWIQ®LYWH QF OF
DNWXiOLV $] HQQHN P HODINOWHOW NN\ [DVG BWIEM LW D B H QU I
YRQDWNRI]LN ~M 61, VWiWXV]W PXWDW (EE QVDUUD |
WDQpPYEHQ LV | YHO E Y.OW H] D OpWV]iP (] iWODJR)
QHP OpSQH NL D UHQGV]HUE O
7RYEEL SRQWDWODQViJ tJ\ LV OHV] D PHIJDGRWW pUWQpN
DNLQHN D IHO*OYL]VJiODWL GRW XHADQBRQM I@BMHDQL (Q
FpPOV]HU& D NRUIEEL V]&UpVEH EHOHYHQQL D]JRNDW LV

EDQ YROW KRJ\ N|[JHOtRAKAMMVQEWEBQ LQWHJIUIOW IRUPI
61,V WDQXOyYN V]iPiKR]

$]JRQ WDQXOyYN DGDWDL NHU+CRVHWDQRYFWRMDOQNLINYEVHN YROW
PpJ QHP W|OW|WWpN EH D POHWPY+sNHW DNWYDQp YD X WAL\ iV Q F
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iED IHO+OYL]VJIiODWRN pV @1, GLRYQyYL® BN WEIiRIDV

RV WDQp RV WDQpPYEHQ
PHJiOORIZ\)/S\iVV\[/)F\’QVF\)/ HOYpJ]HW)Y .,5 DODSMiQ LQWHJIUIC
OHP OpwH] | 'MO:OYLIVIIOD RNWDWRWW WDQXOyN

HQ\K®WHOOH

NpSHVVpJ]DYD
| |

YRUUIV VDMiW VIHUNHV]WpV

VWIiWXV]RN \

$ PHJIOODStWRWW 61, VWiMXVRIREHQiRD\DQH]HQ V]iPt\
DODSMiQ pV D] HOV IHO<OYL]VJiODWRKNWWMWRD V]i
NHYHVHEE PLQW D PHJIiOODStWRWW GLDJQY]JLVRN IHC
GHUWIO GH XWDOKDW DNpy D GIRPPW] YRR G DHMKD J\iVU

iEUD IHO+OYL]VJIODWRN pV 61, GRVJQY]DGRN E{jPWDC

HV WDQp HV WDQpPYEHQ
PHJiOOl_IE\)/S\:vV\?R’QVF\)/ HOYpJ]HW)Y .,5 DODSMiQ LQWHJIUIC
OHP OpwH] | 'MO:OYLIVIIOD RNWDWRWW WDQXOyN

HQ\KH LQWHO

VWIWXVIRN N 01Dy o

| |
JRUUiIV VDMiW VIHUNHV]WpV

$] 6=5% pV DGDPSWRNHJ\EHYHWKHW N pV D GLDJQRV]WL
(OWpUpVW RNR]JKDW KRJ\ D] RNWyEHUL VWDWLV]WLN
PYN[]JEHQ pUNH]LN DQHQDNW)EEBMWOWOPRIDWIiIVRN LJ
DJRQQDO MHOHI@E&W] W IDBDWEI]LVIEDQ $] DJRQEDQ H
J\HUHNHN IHOH NLNHU+O D UHQGV]HUE O PpJ pYHV N

(] XWDOKDW DUDQXB®RND W] DO RMR]RWWDQ V~MWM

+D QHP OHQQHIOHPRNRIRDBRWW WDQpPpYEHQ W|EE WD

.,5 DGDWEI]JLVIEDQ +D D] ~M GLBPDQy]LY&NWY H DKD
EHQ DNNRU iWO XY GWNRRQKD\HUHNOpW V]
| V. WHKiWRR/O\DFPD E Y+OpVVHO



61, LQWHJUiFLYy D] DQ\DJL UilIRUGtWiIiVRN WeNUpPEHQ

+D DNiU FVDN D RV]JWiO\EDQ NHU+O GLDJQRV]WL]iO
DONDORPPDO PHJ NHOO MHOHQQLH D] 6=50W HOPWRHQ
IHO*OYL]VJIODWRQ PHO\HW MHOH]QH I YWIWWDIVQ D MWL N Di F
XWDOQiQDN MQXDyKRI\UH@GV]HUEHQ PDUDGWDN
(JHN DODSMiQ D]I PDUDG D UHQGV]HUEHQ OHJDOIEE
IRO\DPDWRVDQ KR]]iDUyyGURNDY]+RDGKPDODSMIQ D .6+
RSWLEHWNDpY D OHKHWVpJHV OHV]DNDGiIV WHNLQWH\
RV]WiO\EDQ PHJiOODStWMD D EL]JRWWViJ D] 61, GLDJQy]
NHOO D WDQXOyW PDRGNHPWHQWHDMWHWHID LVPpW pY
]JiWWDOHWW 7HKiW D] DODSHEIQ WEPQHSHOQLH NHOO 9pOt
PYHV SHULYGXVRNEDQ ]JDMOLN D IHO+OYL]VJiODW RNR

iEUD D] HWHIVVHO®RpJJHWW YL]VIIiODWWISXVRN W
RV WDQpPYpEHQ

9LV]RQW D ~M 61, VWiIWXV]W PLQGHQNpPSSHQ IHO-O I
7HKiW H] QHP OHKHW PDJ\DUi]DW XJ\DQLV DNLN IHO
PHJiOODStWpPpMEHQYBWRN YDOYV]tQ&HQ NLOpSWHMN YDJ\
OHPRU]JVROYGiV JD]GDViJL N|YHWNH]FRHQ W NPHQ GAH] Wit
NXWDWiV WiUJ\D LV $] DGDWEIJLVRN |[VV]IHYHWpVH 3
OHPRU]JVROYGiV DWilP\WRNWNOIDWYVDDVL]VIiOW PLQWIEDQ

SRQWRMDWiUW D] 61, WDQXOyN HVHWpPEHQ H]pUW HJ\
LQGRNROW

(00, UHQGHOHW t EHNH]GpVH pUWH®PpPEHQ H
PUWHOPPEHQ D] HOVW €HJEI®DStWyY YL]VIIODW XWiQ pYYHO P
NRU IHOHWW pu¥HQWB NHIDO HIQYJiODWRW D WDQN|WHOHV NRU )
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$ *<I*<3('$*i*,$, (//IE7T 5(1'6=(5 $18*, (5 )255E6

,*el<( $ 9,=6*E/710/,E%$1
%iU HOWpU VWBPAWUW}QNNPMDW GID VDRE pWYVDIPWMIiQ EHFV
PHNNRUD DQ\DJL UilRUGtWiVRNDW LJpQ\HOW D J\yJ\S
61, WDQXOyYN V]iPiQDN Q|YHNHGpVpW HEE O EHFV+OKt}
NHOO VIHPEHQP]QHN HOWDDHNND M|Y W LOOHW HQ
$ V]iPtWiVRNKR] D .,5 DGDWEIi]JLVIiW YHVV]N DODSXO
VIDNpUW L ELJRWWViJ DGDWDLWyYO 1JJ HQ DWWyO KI
RNWDWRWW W DSpXO03/ DRNR J \( WOBDWHI WX QO LY WH SHVVpJ]D®

FVDN VSHFLIiOLV VIDNLVNROIED PHKHWWHN D] pl
LQWHJUiIFLYyUD H]pUW N LV V]iPtWDQDN D .,5 VWDWL
WDQXOyN $GDBWEWLVIEDQ RIW R QY W «WH i O D VDVE B WOLH/J W
EJ\ FVDN ~J\ WDUWKDWy D .,5 iOWDO PHIJDGRWW DGDW
VWiWXV]~ WDQXOYyEyO W|EE PLQW D IHOH OHPRU]JVRO
PORWN DGDWRN DODSMiQNYOWYEIDQ] LQWHJUIOWDQ RN
V]iPD
$] LQNO~]tY UHQGV]HU SHGDJyJXVNpS]pVVHO NDSFVR
NJOWVpJHLW D VSHFLIiOLV HVIN|]INHW D VHJtW V]HPj
FVDN D QRUPVWOWIWOWDW GLEULG WiPRIJDWiVL WHQIBG\N H L
$] 61, LQWHJUIiIFLY D YDOyYVIiJEDQ N|OWVpJHVHEE pV NF
WeNUpPEHQ PLQW DUUD D] HJ\W]HU& IHMNYyWD DODS~
HlpUWpWEBLMNEHQ IHODGDW HOOIWiVL]WHN QVER® JiR/
NYyWD UHQGV]HUW $] HOHP]pVE O DJRQEDQ NLGHU-
MHOHQOHJ
$ V]iPtWiVRN NRPSOH[LWiVD PLDWW HOV NpQW HJ\ E
DGDWEIDODSMiQ D YL]VJIiOW PHJ\pUH Y\RQDW RRGRVOW
IHODGDWILQDQV]tUR]iVQDN PHJIHOHO HQ PLQGNpW IH
$] 61, J\HUHNHN XWiQ D N|]JRNWDWiVL NLHJpV]tW QRL
IRULQWHJIJYR@W V]iPtWYD MV WDQpPYEHQ (KyHJ\ 1)WH
V]iPtWYD

IHOsOYL]VJiODW IHO-OYL]VJiODW ~M 61, GLDJQy]LV
RV WDQpYUH HVLN GH LQWHJUIiOW HQ: GWR QXD DpW L iNGIIBLE/ING:
61, WDQXOy [

pYL &/;;;9,,, WIUYpQ\ ODJ\DURUV]iJ PYL N|]JSRQWL N|O
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iIEUD D WLV]WIQ QRUPDWtY DODS~ UHQGV]HU

.,5 DGDWRN DODSMi| D DV V]iPtWiV DODSMiQ D

RNWDWRWW 61, J\H .,5 DGDWEIJLV VJHULQWL

%DUDQ\D PHJ\pEHRYV| EHNHU+OpVL |[VVRM D
WDQpPYEHQ WDQPYEHQ %DUDQ\D PHJ\pEHQ

| PLOOLIUG )W
JRUUIV VDMiW VIHUNHV]WpV

$] LIJPQ\HOKHW W|EEOHWIRUUiIVRN UHQGV]HUH PiU QHP
QRUPDWYYHUHBG W|UWpPQLN $ MHOHQORXO WNGMYH O E
SHGDJyJXV EpUpW OHKtYQL ,00HWYH WRYIEEL IDNWRUTF
OHJHJ\W]HU&EE HVHWWHO V]iPROXQN WDQXOy HVHW
+D HEE OWDQXOYEyO | 61, NHWW RilW]R UWD®X0 yD NSNR]U|
VIHPSRQWMIEYO WDQXOy XWiQ PiU QHP KDQHP
JD]GIONRGQL .LVV $ W|EEOHW WHKiW IHOKD\
J\WIJ\SHGDJyERDDIYNUD $ N|]JQHYHOPpPVL MGUY pQD V]iPHRND
OHERQWYD WDUWDOPD]]D KRJ\ SRQWRVDQ PHO\LN RV]W
OLYHO D EHV]pGIRJ\DWpNRVRN V]iPD D] ~M GLDJQy]LVR
V]IiIiPROMXN [HQKRUN WINPXNUD D OHJPDJPWREFEUDY HP® t-
iWODJRVDQ IHMOHV]WpVL yUiYDO V]iPROXQN KHWHQW
IDNDGYDQ D N|YHWNH] V]iPRN DGKDWyYN PHJ

pVv iWODJD XJ\DQLV D] HOpUKHW .,5 VWDWLV]WLND pYHV
D V]iPRW
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iEUD D QRUPDWtY pV D |HO D GDGW HHQORWR BHOIQWP QM|
LJpQ\H D YLDWIiBDBWQP

D DV
.5 DGDWF )HV'\;'iOP':)Vé\iV LIpQRH® | V]iPtWiV DODSMi
DODSMIQ LG\ Sols o EpUWiPRJDY D .,5 DGDWEI]LV
RNWDWRW 27 O 0 )WiW O D VIHULQWL
JVHUHNHN PHI\pEnd SHGDIYIXV E EHNHU-OpVL |VV
%DUDQ\D PH ~v ] VIiPROYD %D D RV
D RV woopye| PHIPEHQ RV WDQpYEHQ
WDQPYEH o URow WDQpYEH( %DUDQ\D
PHIJ\pEHQ
I A
FVRSRUWOQRWV]iP
| 'HMOHVIWPVL gHebIyIxvePLOOLY )W
yub iWODAEpPUKyQDS
PLOOLY )W

JRUUiIV VDMiW VIHUNHV]WpV

/iIWKDWy D IHQWL V]iPtWiVL PRGHOOE O KRJ\ D QRUPD
PV PDMG D GXSOD |VW]HQpY MW HOBUKHMN PLQW NRUIEE
V]iPtWiVL PRGHOOEHQ QHP LV UHOHYiQV KLRRIWQN X GC
IHOiIOOtWDQL D]GILVNR®By61,0LWHDB@IOBEID NXWDWiV L

RV WDQpPYEHRBNLV]NPEWRIWN H]pUW NpWV]HU DQQ
DODSHVHWEHQ (] LQGRNROMD DIHD B EROWly WDDDWPINE]D U]R
UHQGV]HUQHN KtYMiN GH QHP WLV]WiQ FVDN D] HO
FVRSRUWRN DODBRPiLD QMWYH DKKR] QHP NRQNUpW |
iOODStW PHJ YHJ\HV KLEULG WiPRJDWQ/LQMPQGVEH
J\HUHNHN V]iPiUD KDWiUR] PHJ PHUHYHQ UilIRUGtW;
WHNLQWYH KRJ\ D FNRSRWW®piWM)iPRN OpWV]iP PpJL
D]D] KRJ\ M]WBDQXOy NpW | QHN V]iPtW QHP QRYR DWW
UHQGV]HUUHO
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.21./0=,1

+D J\HUPHN HVHWpPEHQ WDQXOiVL ]DYDU pV pUWHO
NPHVVpJ]IDYDU iWODJRVDQ KHWL yUiYDO V]iPROXQN |
(] D]JpUW UHOHYiQV LQIRUPHRIYN KIWI]®I QHMMHOH Y pVL QD
YHIJHWQL WHKiW KLIiED YDQQDN | V FVRSRUWR|N)EDQ
LV Q\RPRQ NHOO N|YHWQL OLQW HPOtWHWW-«N J\H |
EpUWiIPRIJDWiIVD GH D] 61, YWWDIXMDN N +NDp WL Q QHNNVVYIPD Vi
DNNRU J\WIJ\SHGDJyJXVUD OHQQH V]*NVpJ FVDN %DL
SUREO®ERMELN XJ\D@W @IJWV]iPDGDWQDN D SHGDJyJXVR
DGMD D] DODSRWD DIBMODJRVDQ | VORVRBEWWV]iPtWiV HQ
D KDUPDGIW WHV]L V]*NVpJHVVp $]pUW YROW LQGRNR
QD SIOQHP | V FVRSRUWRNUD tUyGQDN KD QNPWDIQX@N H
MiU IHMOHV]WpVUH DNNRMQD IOHNBQWOHYBEBEVHYPRWKD)
IHMOHV]WpVL yUiN V]iPD HWW O QHP FV|NNHQ $ FVRSRL
JHUHNUH V]iPROXQN DNNRU PiU FVDN J\yIJ\SHGDJyJX
yUDV]iP DODSMiQ NDSKDWY]WuW\ NOHWK HN ¥ GWIIRQW PD
IHMOHV]WpVL yUIiQDN PHJIHOHO V]LQWHQ FVDN LQQHC
QHP QDN

7HUPpV]JHWHVHQ LWW OHKHWQHN MHOHQW VHEE HOWpU
DNiU DWWyO LV KRBRBDJIKIZYV PHYWW LbSKSHQ IHMOHV]WpVHI
YUDWHUKHOpPVHN NDSFViIiQ PiULV WXG VSYUROQL D UHQUG

5iDGiVXO JWpNMOMWUYHNHW y UDUnM ONDHAORNIW W R Y PH ) B
yUiUD NHOO HONpPV]tWHQLH HOYSEHID Dy UX\OEHO K H
KLV]HQ D] D OHIJNHGYH] EE HVHWEHQ LV JVHUHN HO
LQWHEDOL $] LV NpUGpVHY FRIRSRUWRNEDQ W|UWPpPQLN
KRJ\ OHKHW pV PLPpUW LQGRMNRIOWN P Y JHUAPWDH. [ HMIDHHW Y\M ph
KRJ\ DNNRU YDOYMIiEDQ KRJ\DQ pV PLNRU LV W|UWpQ!
YDOYVIiJEDQ PHO\ MHOHQOHJ VHPPLO\HQ HOOHQ U]pVC
EpUWiIPRIJDWiV yUDERQWODIMBNHN]OWEpNYHWpVL H
7RYIEEL IRUUiIVNLYRQiVUD XWDO KRJ\ KD QHP iOODP
J\yJ\SHGDJyJXV VIDMOBIWy WP WD DNNRU QHP V]iPtW | QHN
YDODPLQW D FVRSRUWOpPWV]iPRN LV YIiOWR]KDWQDN

PYL :& WIUYPQPVN|®WVRPHOBWNOHW G SRQWMD DODSMIiQ
+D D] YYRGIEDQ D QDSSDOL UHQGV]HUG&p YV NRQ QL& RINMDRH N E MG
V]iPiUD D] HJpV]VpJeJ\L SHGDJyJLDL FpO~-~ KDELOLWIiFLyV UHI
DONDOPD]RWR MWDy KPOQSHGDJyJXVL XWD]y NRQGXNWRUL KiO)
D] LQWp]PpQ\ D] LHDMHJIJRNOWDMRWWYVDMiWRY QHYHOpPVL LIpQ\&
YHKHW ILJ\HOHPEH
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7RYIEEL N|OWWpPJPAD[QWHHQ OHKHW  KRJ\ I XWiQ

J\yJ\SHGDJyJXV ILJHWpVpW D] iOODPL IHQQWDUWHMN- L
V]iPtW D OpWV]iPEDQ tJ\ KD FVDN 61, WDQXOYEyO iC
J\HUHNHW NHOO |y ®BIQXOMWWHHL p¥ WHOPH]KHW D YDC
tJ\ YLVIRQW D IHGH]JHWHW ERWW Rt WH Q WHpQUHG S Q@ WEND
J\HUHN +D KDW 61, WDQXOy HIJ\HQNpQW NpW | QHN V
FVRSRUWEDQ QMNWF] DHPUP SO HWHVHQ WRYIEEL ILQ]
OHKHW VpJ H]pUW D VIHPOpOWHWHWW SpOGD D OHJV

+D PHJPDUDGRD 61, Q|YHNHGpV DNNRU H] KDYL V]LC
%DUDQ\D PHJ\pEHQ 2UV]iJRVDQ]HD B HGL pRpNH | EHEO
61, E YeOpV %DUDQ\IEDQ | 61, WDQXOYyW MHOHQW g
YRQDWNRYWDV]iPtWiVRN DODBMIGHGDJIYyIXV VWiWXV]i\
/iIWKDWy KRJ\ D NJOWVpJYHWpVLIW QWD AR LYNR UOWiF
D SHGDJyJXVRN N|WHOH] yUDV]iPiW WHNLQWYH IF
J\yJ\SHGDJyiWP IUM@O®V]HUE O $] LV LIJD]JROKDWyY KR
VWiWXV]~ SRSXRVFLE Y+OpVH MHOHQW V VERS D]
J\yJ\SHGDJyJXVW LJpQ\HOQH KLV]HQ H] D W|UYpQ\L
N|OWVpJKDWpNRQ\ 08Q®WURD CROINVRO®®D BKRV]HQ W~0\
YHY J\yJ\SHGDJyJXVRNDW ,O0OO0HWYH RUV]VJREQ WH QW
yUDV]iPEDQ GROJR]y PHVWHU SHGDJyJXV VWE P+DWW

~M J\yJ\SHGDJyJ XV WYHW IML@WBQ KD D SHGDJyJXV
YDJ\ DNiU D] pYHQWH IHOKDOPR]yGy pV ~MUDKMORH®D
IHMOHV]WpVL yUDV]iPRNDW Qp]]*N .pUGpV OHKHW
N|JQHYHOPpPVL UHQGV]H WD MPRQ KHDOD pA]POWIV FVDN N|
LV

PYL ;& W|UYpQ\ 9,, PHOOpNCSHIVEG DQ y BRQAWK i WD L\YpQ\E H
VDMiWRY QHYHOpPVL LJpQ\& J\HUBHIGIONY M DD ¥@PON HKIDpEA]U p WA |
IRJODONR]JWDWIiViQDN PHJW D URW VWWIIDQ X O O OWW RiVR WH \J MMLPRH N |
LIpQ\HOKM®@/D IEpUDODS~ WiPRJDWiV

PYL ;& WIUYpQ\ 9,, PHOOpPNOHRMHWLGE p BLRQ@NFDUP] HI\Ki]L |
VIHPpO\ iOWDO IHQQWDUWRWW N|]JQHYHOpVD]LQWWSHIWQOMNKD © &
VDMiWRYV QHYHOpVL W.DDRQWIMHINDIS N HMY N R @D QNDLSYHIMOH.OR N WD W i
| NpQW NHOO ILJ\HOHPEH YHQQL
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g66=()2*/$/E6
$ KLEULG IHQQWDUWIV~ J\yU\SQIGDHULDL| OWDPRIWYyW
PHIJNpUG MHOH]KHW KLV]HQ EiU D] HJ\LN ROGDORQ Ny
ROGDORQ JHUMHEHWKLID\W]DRH®\QHN PHJROGIVD Y|
W|EEOHWIRUUiIVRNDW LJpQ\HO WDOIQ W|EEHW R GBRIOC
PHIJWDNDUtW V(]SR®X®FLY IRO\DPDWRV Q|YHNHGpPpVH F\
DGDWDL VIHULQW RNWDWW pYEH D &'RW W|iOW|WWH DPL
PLOOLIRBLQW %DUDQ\D PHRYEWRQPYEHQ LQ@WOM|JHOE
[IVVIHIJHW LJpQ\HOW D J\yJ\SHGDJyJLDL HOOiWy UHQC
yUDV]iPRNKR] UHQGHOKHW H® DOLQGW]IWVMPMWDIVpBWD I
RNWDWiV YLV]RQ\ODWIiEDQ D] LVPHUWHWHWW DGDW
SRQDIMWiJiW LV WHNLQWM+«N DNNRU LV OHJIHOMHEE
iWODJUD DODSNpQW WHNLQW UHI RPWIG EWIFAR D KFHbW WP N HR WD)
yUINUD YHWtWRW WDQpYEH®) PHOOLIUG )RULQWHOMKNW
RNWDWiVUD IRUGDNRWMWD [VIWNHHI DPLW WHKiW 61, HOOi
N|]JQHYHOpV +R]]iYHW ONEHH QV DS INVY]QHYOKDIMYWS DR E C
SUREOpPPIN IRUUIVIQDN RNROKDWiFLRKR) NWMKIHNY D] 6
(] NHYpVVp LQGRNROMD D UilIRUGtWiV PpUWpNpW P

.pUGPVHV D] LV KRJ\ D IHMOHV]WBP VUM i INO PHQ KD R\JilUNRD
NHU-OW PHJKDWIiUR]iVUD D]D] KRJ\ DOVYEE pYIRO\DPR
Ng@pVHV KRJ\ YDMRQ D GLDJQRV]JWLNXV NDWHJyULIiN
PHJKDWiUR]iVD pV N|U+O KDWiUROIiVID\WpQROLEH® RN YK
PSSHQ D] 61, GLDJQY]JLVRN V]iPiQDN Q|YHNHGpVpKH] (] L
YROW NYH@®pVHIODKRJ\ D] VHP KRJ\ D UHQGV]HUE O HO\
KRYD OHV]QHN iV DLJIJDHR PIKNDDAGi VX N" 9LV]IR @WWPMIBR NI
LQGRNROKDW D V]iPtWiVRN SHGLJ WRYIiEEL SRQWRVtWi

7 V]iP~ 7|JUYpQ\MDYDVODW D 0DJ\DURUV]iJL pYL N|]SRQ
WIUYpQ\ YpJUHKDMWIiViUyO RRGAURWWS |\Z|BZBIDY GBRPHQW
iSULOLV
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JHOKDV]QiOW VIDNLURGDORP

f
f

%iQIDOY\ & VDEDNYJ\SHGDJyJLDL V]IRFLROYJLD (/7(

OHLMHU &RU - : JLQDQFLQJ RI $ SHPLHD@WHH
FRXQWU\ 6WXG\ Rl WKH 5HODWLRQVKLS EHWZHHQ
DQG ,QFOXVLRQ (XURSHDQ $JH®BHFRD OHIYHORS R
'iQLD

&VpSH 9DOpULD $ N*O|QOHJHV RNWDWiVW

IHMOHV]WpVW LJpQ\O 61, J\HUPHNHN HOOiWiViQI
,Q =|O0G N|Q\Y D PDJ\DU N|JRNWDWiVHRII~MtWiVip

S
+DOiV] *IERU 2NWDWiVL UHQGV]HU O0&V]DNL .|Q\YN
,PUH $QQD ., VNRODL OHPRU]JVROYGIVW |
,ZVNRODNXOW-~UD pYIS V]
.6+ 6WDWLVIWLNDL WeN|U

KWWSV KZKX BRFV KXQ [IWBNWBW]DWL RSGIDW D

/iQ\LQp (QJHOPD\HU EJQHYV L, QWHOOHNWXiO
IHMO GEWGROJR]JRWW NLDGiV OHGLFLQD .LDGy %.
OUI]JLN -XOLDQQD .LsU*OQHNp\DJWILYPNRYORR'D C

N|JRNWDWIVEDQLN -XOLDQQ V]HUN+ (5% WD RO MHN
0DJ\DU 1HYHINWDWIiVNXWDWyN (J\HVsOHWH +(
6]HNHUHV EJRWD $ VDMiIWRY QHYHOPpPVL LJpC
.p]LUDW $ WDQXOPIQMWDVHSHW PLQGHQNLQHN Fti
EHO+0 NpV]-OW KWWS RNWDWDVNHS]HV WI
4$// VQLVBILDWDORNBOHPRU]JVRORGDVDBILQDC
9LGD *HUJ $ VDMpOR P QHWHOH@ pVIHI D KD]C
UHQGV]HUHNEHQ ,Q OUIJLN -XOLDQQD V]JHUN $
0DJ\DU 1HYWHWQNWDWIiVNXWDWyN (J\HV*GHWH %XGD
9LGD *HUJ OLNPpQW OHV] D WD QX®YRUPID®D U
IRQWRVDEE D GRDJIBYRWNYDIM 3HGDJyJLDL \§JHPO
S
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$%675$&7
6(1 ,1&/86,21 , D& &) 0$7(5,$/ (;371B5(6

+XQJDULDQ VFKRRO LQFOXVLRQ RI FKLOGUHDVHAIGNEKOGS |
KDV BEBLHFQNHG E\ OHJLVODWLRMKN LROFIHQ UHDAMERDRIIRU W
LQFOXVLYH HGXFDWLRQ LV WKDW LW LV PRUH HFRQRP
7KH JURZLQJ QXPEHU RI FKLOGUHQ ZLWK 6(1 LQ +X
LOQWHR WKILFLHQW XVH RI H[SHQGIZWMNUHRN WHE5EREB 6(1 SX
+XQJDU\ L& DUR@QYHUDIH .6+ WKIRIZHYHRD @MW QXPE
SUREOHPV LQ SXEOLF HGXFDWLRQ FDQ EH UHODWHG W
SXEOLF KGK\WDWHIFRRWKH LOQWHIKDBWLREY 8 HRAKIHDG DN QD RL |
WDVN VR WKH VFKRROV ZKLFK DUH UHDG\ WR XQGHUW
IXQGLQJ
7KLV VWXG\ HI[DPLQHV WKH QXPEHU RI FDVHV RI 6(1 GL
&RXQW\ ([SHUW &RPPLWWHYDUWBRBEHOUYVEDENMNRERRD VS|
GLVWULEXWLRQ DQG DYHUDJH :H DUH LQYHVWLJDWLQ
EDFNJURXQG YDULDEOHY DQG WKH QXPEHU RI FDVHV L(
R WKH V\VWHP

9LGD *HUJ
HIJ\HW H RL WIpGi

3pFVL 7XGRPiQ\HJ\HWHP %|OFVpV]IHWWXGRPIiQ\L .DU 1H)
pV 2NWDWiVHOPPOHWL 7DQV]pN

YLEIABIUIJR#FSWH K




