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$QDWROLM .ZDVLXN
20HQD SRPDQLXN

,NRQD ODWNL %R*HM ;&KHEHPNIUNMIYyFRQH VDFUXP

2GQDOH]LHQLH FXGRZQHJR ZL]JHUXQNX ODWNL %R*HM &KHAPVNLHN
]D EH]SRZURWOQLH ]DJLQLRQRGWAMDRIRH R LQDQMMIR RMJVWX 8ND]DQLH WHJR
QD SU]JHARPLH ZLHNYZ MHVW Z\GDU]JHQLHP Z\M WNRZ\P L EDUG]R Z\PRZ
UHOLJLMQHJR L NXOWXUDOQHJR OLQ & F]DV SLHUZV]IFWWWRBEWZ IL Z1
EDGD QDG Z\]QDF]HQLHP PLHMVFD L UROL WHJR JDE\WNX Z NRQWHN FL}

&XGRZQD LNRQD ODWNL %R*HM &KHAPVNLHM QDOH*\ GR QDMED
FKU]JH FLMD VNLP 0D V4DZQ D]DWDNMRYUDMWBMHKQAVAYRUHM ORV E\4
FL OH ]ZL ]DQ\ ] &KH&4PHP 1LH MHGHQ UD] MHGQDN REUD] WsRJXRIRG]LF
UN GR SUJHGVWDZLFLHOL Uy*Q\FK Z\]QD WDMHPQLF]R JQLND& L Z FXGI

+LVOL® LNRQ\ VL JD WDN Ja ERNLHM SU]JHV]4R FL *H ]ZLUDQH ] QL
] IDNWDPL KLVWRU\F]Q\PL *H WUXGQR MH RG VLHELH RGGHMWHIOL@G\FIODYV
L SRJ4 ELRQ\FK VWXGLyZ

"HGA4XJ OHFHKQSWDWOD]yZ LNRQ QDPDORZDA& Z aXNDV] (ZDQJHOLV)
SUJ\ZLy]J& M GR .LMRZD UD]JHP ] LQQ\PL LNRQDPL L QDF]\QLALAXL OLWX
FKUJWX MDNzJARRQDLQREH*DAD GR OXEQHM Z)BBRQ HN NZP\] SR QNWy |
M Z Z\EXGRZDQ\P Z U VRERU]JH %RJXURG]JLF\ Z &KHA&PLH

OLDVWR &KH&P Z]QLyVa NVL * 'DQLHO +DOLFNL R F]\P ]D ZLDGF]DW

=EXGRZD4a RQ WDN*H QD ZNLWHAXZZ VO DOLEFRB\RR Xy WHIRLNRQ\ NWyU
SU]\QLyV4a ] .LMRZD NDPLHQLDPL GURJLPL L SHUADPL ]J&RW\PX , =EDZL
SRGDURZD&D VLRVWUD 7HRGRUD ] NLMRZVNLHJR NODWGKWRWWXYD7JHR (
JURGX 2ZUXF]D RG VZHJR RMFD FKUJHVWQHJR 0 FLVA4DZDHO FLVADZRZ
VS4RQ 4\ Z FHUNZLL Z -DQD MHGHQ W\ONR DUFKDQLRER DR FRIOLARFD O
RGODa QD PLHMWQREX]EVWAWNMNHHDU]JHQLH WR PLD4R PLHMVFH Z URN>
QDVW SQ\RERGRHO A WDN*H FHUNLHZ RJURPQ Z JURG]LH &KHAPLH N>
ZLHONR FL L SL NQHP QLH PQLHMV] REG AVMFKS NW$UH @\BRL ZBN\R QQOLAHIM |
MDN SRSU]JHGQLR LNRQ\ WH PRJA&\ E\ii UyZQLH* SU]\ZLH]JLRQH ] .LMRZD
3U]\SXV]F]D VL WDN*H ELRU F SRG XZDJ EL]DQW\MVNLH SRFKRG]HQLH
PDWNL NQLD]LD NQLDKMRQBRRDOBRENMURGILQQ UHOLNZL 'DQLHOD +D

,NRQLH MX* ZWHG\ SUJ\SLV\ZDQR V]F]JHJyOQ A&4DVNDZR i L FXGF
3U]JHQDM ZL WV]HM %RJXURG]JLF\ &KH&4P RFKURPKBQD JRVWD#H SMWHHD ®O
JARV*H PLDVWR REOHJDQH E\4R SU]JH] FKPDU\ 7DWDUyZ : QD& ]JLHL QD
SUJHG LNRQ 3UJHF]\WVWHM 'JLHZLF\ 'ZLH FKHAPVNLH NVL RDHO HAR*A\ C
ZVW SL GR NODV]WRUX L VRGUQHRVZLQDMGXWH VIZ FMXGRZQ\ ZL]JHUXQHN *|
Z\WWAXFKDQH .LHG\ PLHVIND F\ Z\QLH OL LNRQ QD ZD&4\ REURQQH 7DW
SRGQLRVA\ VL GR QLHELRV L Z SDQLFH U]JXFLOL MLWYyZRDHFLEEHNPRJO
]JGRE\i PLDVWD 'RSLHUR Z URNX SRGF]DV G]LD4D ZRMHQQ\FK
JUXMQRZD4a\ SUDZRVA4DZQ\ VREyU L RJUDEL4\ LNRQ %DUEDUZ\ VNR RC
UXLQDFK ZL W\QL RMGQDHWIHQGIDN]DAWHQ F]\Q JRVWDOL XNDUDQL *L
Z\NU FL4\ VL WZDU] GR SOHFyZ 3U]JH] VWR ODW LNRQD BUR|PH*DAD :
ZQLHVLRQR GR RGEXGRZDQHM FHUNZL

© URNX SR SW]WRV)>SQHIQISUDZRVADZQHJR ELVNXSD FKHAPVNLH.
FKHAPVND NDWHGUD ] FXGRZQ LNRQ ]QDOD]&4D VL Z U NDFK XQLWyZ

© URNX XQLFNLP ELVNXSHP FKHAPVNLP JRVWDMH OHWRG\ 7HU
GRNXPHQWDFHLADVNELPWHRWDQ\FK ]D SUJ\F]\Q REUD]X ODWNL %R*HM :
URN X NRPLVM GR ]JEDGDQLD L RSLVDQLD LNRQ\ NWyUWN\BRWZLHUG]
URNX Z\GDQR SR UD] SLHUZV]\ NVL *N R VELVINNOSEDD BXXEYD By MM
XQLFNLHJR VHPLQDULXP GXFKRZQHJR Z &KH&PLH 3*3KRHQL[ WHUWLDMW
3DQQ\ \ ODWNL 3U]JHQD\ ZL WV]H\ VADZ FXGRZQ\FK VRLFK GRHR R*\a\’
NDWDORGYHP FX .VL *ND WD E\4aD Z]QDZLDQD MHV]F]H GZXNURWQLH
NWyUHJR LNRQD ]DFKZ\FLAD L SRUXV]\4D GR Ja EL GXV]\ ]RSLVDa Q
Z\JO GX LNRQ\ MDN L MHM G]JLHMyZ @®LIGRVDLHRLWRQNHSURIZIVWDQD &*H2 ¢
SUJ\M FLD JRGQR FL PHWURSROLW\ NLMRZVNLHJR DE\ QLH SRU]XFD
ZLHF]QHJR VSRF]\QNX Z\EUD& SRG]LHPLD FKH4APVNLHM NDWHGU\ Z PLHN



VWQED URNX QD PRF\ XPRZ\ JERURZVNLHM |]DZDUWHM SRPL G
NUYyOHP SROVNLP XQLFL RGGDOL FKHaPVN NDWHGU SUDRIRWADZQ\P QI
XNU\OL MHGQDN LNRQ L JZUyFLOL VLI REWRDyDDQRHE\ BIRHKRGH4 3R SHXH
SRV]XNLZDQLDFK Z NWyU\FK >VWU @

XFIHVWQLF]\OL SUDZRVADZQL PLHV]F]IDQLH RGQDOH]LRQR RNRQ Z SR

ZL W\QL
3UDZRVADZQL NUYWNR FLHV]\OL VL FKH4PRE\ NRWRGEUNLBRV )R
QDUXV]RQH L Z URNX Z]QRZLRQR ZRMQ ] NR]DNDPL =D QDPRZ -DI

GLHFH]ML XQLFNLHM NUyO -DQ .DJLPLHU] RGELHUD SUDZRWADZQ\P FX
SRG %HUHVWHFIRRZRM/NRP %RKGDQD &KPLHOQLFNLHJR :LDGRPR *H S
SRPL G]\ VJHUHJDPL SROVNLHJR ZRMVND NWyUH ]JDQRVLAR GR QLHM PR

, VWDa VL FXG 3U]JHZD*DM FH OLF]ERZR RZRIVAX NFDG [ RHDG N L] \ FR VW
NWyUH SUJ\SLVDQR ZVWDZLHQQLFWZX %RJXURG]LF\ Z MHM FXGRZQ\P F
-DQ .DJLPLHU] XURF]\ FLH ZSURZDG]L4 LNRQ GR :DUV]DZ\ L XPLH FLa
SRG]L NRZDQLX ]DNRWU]WBQHBEF®DV U NUyO SU]J\ZUyFLa4 XQLWyZ GR
NZLHWQLD U QD SURE ELVNXSD -DNXED 6XV]\ L ZLHUQ\FK LNRC
XPLHV]FIRQR M SRQRZQLH Z FHUNZL NDWHGUDOQHM

7\PFIDVHP RGQRZL4 VDNBPRQRIOL¥W JNXR SRUD*NDPL MDNLH SRQR
NUyO -DQ .D]JLPLHU] SRQRZQLH ]JDELHUD LNRQ QD SROH ELWZ\ $OH
3RODNyZ SUJ\FK\OQ\ 'R]QDZV]\ GRWNOLZHM SRUD*NL SRGLNRI)FHP NU\
RGHV4Da M GR &KHA&PD

1DVW SQH ODWD QLH QDOH*Da\ WDN*H GR VSRNRMQ\FK : REI
QLHEH]SLHF]H VWZHP -DNXE 6XV]D QLHMHGQRNURWQLH JPERNYB4] LNRC
PLHMVFD QD PLHMVFH

© URNX OXEHOVNL ]JARWQLN 6HEDVWLDQ 1LFHZLF] Z\NRQD4& VL

'\NRQDQR M ]H ]JJURPDG]RQ\FK SU]JHG REUDNPRN GLERRREZOA\FBNXEW
+ E\4\ Z WDN ZLHONLHM LOR FL ZWWR DIV F VN &\EUNHIRH B]ER GEKIDG D U\
ZLDGF]\4&\ R ZLHONLHM F]JFL MDN E\4D REGDU]DQD LNRQM\FKU]JHG N\

QDURGyZ : W\P F]DVLH RGQRWRZDQR SU]JHV]aR SRG]L NRzZD ]D
1DM ZL WV]HM 3DQLHQNL
ODWDFK JGD VNL JARWQLN : -]|GH Z\NRQD& GR RawDU]D ODWN

Z\REUD*HQLHP ELWZ\ SRG %HUHVWHF]NLHP ] 4DFL VNLP QDSLVHP XSDP
© FHQWUXP NRPSR]\FRLFEGRWGY WNR@®Q SUJHG NWyU NO F] NUyO -DQ
6XV]D 5HOLHI WHQ ]JQDMGXMH VL Z RAWDU]X FKHAPVNLHJR NR FLRA&4D G

: URNX ]D VWDUDQLHP ELVNXSyZ XQLFNLFK *GOD RND]DQLD ZL
6BWR.FD $SRVWROVND ]Z\N4&D RND]\ZDi FXGRZQ\P >VWU @
ZLJHUXQNRP QD PRF\ SRVWDQRZLHQLD NDSLWXa\ ZDW\ND VINRIHM ~ REU
NRURQDPL

© URNX QD PRF\ XND]X FDUVNLHJR ]JQLHVLRQR XQL ] 5]\PHP
SRZUyFL4D QD 4RQR SUDZRVAaDZLD : PLHMVFH GDZQHM VUHEUQHM VX
Z\NRQDQ ]H VUHEUD SUYE\ Z SHWHUVEXUVNLHM SUDFRZQQDRZF]\QQL
HPDOL L GURJLPL NDPLHGDBPRWD] GR Z\EXFKX , ZRMQ\ ZLDWRZHM

: URNX SUDZRVA4DZQH GXFKRZLH VWZR RSXV]F]D RNXSRZDQ\ SL
,NRQ SUJHZLH]JLRQR ZyZF]DV GR ORVNZ\ D Z URNX NLHG\ SURNODI
NWyUHM ZFKRG]&KBAPWAB1\]QD LNRQ SUJHZLH]JLRQR GR .LMRZD JG]LH
*H VNLP PRQDVWHUT]H

: ODWDFK L SUJHFKRZ\ZDQLH LNRQ\ Z FHUNZL VWD&R VL C
SR]JRUHP SRPRF\ JARGXM F\P SURZIHGN&EBZWW\K DRV ]WRRQR]\WWIM ,NRQ
NODV]WRUX L ]JDF] WR XNU\ZDi Z NLMRZVNLFK GRPDFK :DVVAGMDNRODQH !
] OLVWX GR ,ZDQD 2JLMHQNL LNRQ SRF] WNRZR XNU\ZDQR Z MHM G
SHQLH 0 M Z LQQH PLHMVFH 1LHMDNL . MHGHQ ] FKHAPQNLFK SDW
NRQILVNDW\ LNRQ\ SRGF]DV UHZL]ML ]GM WR ] QLHM VXNLHQN L R
F] FLDFK 3RGF]DV DUHV]WRZDWILD |QIRJBRRQAMNRQDEUDQH

= SXEOLNDFML 0 $ 2QXIULMF]XND Z PDWHULDA&4DFK NRQIHUHQFML
W\VL FOHFL" NWyUD RGE\GDLVWRBDBIFNX U GRZLDGXMHP\ VL *H
&KHAPVNLHM BRLMWLRIOR M ] )ORULZVNLHJR ORQDVWHUX ]QDMGRZDa
Z\NADGRZF\ 8NUDL VNLHM $NDGHPLL 1DXN PR*OLZH *H WR WHQ VDP
‘DV\OHQNR

: URNX MX* Z RNXSRZDQRM\VEHHR GORZAWQR SUDZRVADZQ GL
QD F]JHOH NWyUHM VWD& ZWHG\ MHV]F]JH DUF\ELVNXS ,ADHIR@LXDQ 2



LNRQ\ NWyU SU]JHvabD4 GR .LMRZD Z FHOX SU]JHSURZDG]JH®EHBHPKXHM NRC
SUJHGVWDZLFLHORZL PJU 0 6HUHGLXNRZL NWyU\ RWU]J\PN\D@Q\FK NDUE
7DN ]1ZzDQ ¢3:PD4a NRQVHUZDFM ~ SU]JHSURZDG]L4 SURIHVRU]N]JQLONLQD N
ZL WR 3RGQLHVLHQLD '"UPHRZDLNR®*DXUZRPAW FLH ZSURZDG]JRQR GR FH
&KHaPLH =MDzZL&aD VL WX QD NUyWNR : W\P PLHMVFX MHM ODG VL XU

:VSyaF]H QL EDGDF]JH OHG] F\ ORV\ FKH4AaPVNLHM LNRQ\ ]DP\NDOL V.
3UJ\SXV]F]DQR ZSUDZRILH2FMHQFH >VWU @
XGDaR VL Z\ZLH(U LNRQ ] &KHaPD L *H Z U SRGF]DV SDILQVUHGOH
WDP XNU\WR $OH V G]JRQR WDN*H *H LNRQD XOHJaD JQLV]FJHQLX

*G]JLH Z OLVWRSDG]LH URNX GRRIWIMNRHAQR RRNXHPUADWRYY N E
Z aXFNX SU]J\W]HG&4& QDV] GDZQ\ |1QDMRP\ L SU]J\MDFLHO O\NRaD ,ZDQR:
3URV] F R |DFKRZDQLH WDMHPQLF\ RSRZLHG]LDa QDP QLHZREUDOJRGQ K
FKHaPWhWRHMJRG]LF\ XZD*DQ\ RG GDzZQD ]D ]DJLQLRQ\ ]QDMGXMH VL
SUJHVLHGOH FyZ = MHJR UHODFML Z\QLNDaR WDN*H L*MHNREBQO QFBMG X
JUXQWRZQ\FK SUDF NRQVHUZDWRUBNQRPYX GRUXIQNL HRFE BGR|SXV ] BRHO®RF] F
E\AR ]RERZL |DQLH GR ]DFKRZDQLD FLVAHM WDMHPQLF\ .WBJZ& DMHP(
VL RQ SUDNW\F]QLH MHG\QLH GR F]J4RQNyZ URG]LQ\ Z NWRMMEM SUJHF
2F]\ZL FLH ]JJRG]JLOL P\ VL QD SUJHGVWDZLRQH QDP ZDUXQNL 1LH PR*Q

-DN RND]D4R VL Sy(QLHM FDa\ FJDV SRF] ZV]\ RG URNX LNR
]QDQHM XNUDL VNHIMLDUWLVVWREQL +PZHFNRM 7R RQD GRSLVDaD RVYV
WUDJLFIQHM KLVWRULL FXGRZQHJR ZL]JHUXQNX 1DGLD +DZDVXLZQD R.
XURF]J\WWWHJR ZQLHVLHQLD LNRQ\ GR FHUNZL NDWHGUDOQ@HNML 1LH ]C
SUJHSURZDG]DQR SUDFH UHPRQWRZH ,NRQ XPLHV]F]RQR Z GRPRZHM
NLHG\ OLQLD IURQWX ]DF] 4D SU]JHVXZDi VL QD ]DFKyG LADEONDDU GR
,ADULRQ JPXV]RQ\ E\a HPLIWRZD U]DERIDAL |FLNRE BUJ\JRWRZDQR NLON|
PLHQLD VSU] WyZ FHUNLHZQ\FK L LNRQ Z UyG NWyU\FK ENRYWH* ZL]HU?
WUDQVSRUW JRVWDa& JERPEDUGRZDQ\ D ZDJRQ Z NWyMMG Q@DIMEIR ZID 4 |
LNRQ D Z UyG QLFK LNRQ PDWNL %R*HM &KHAPVNLHM .RERHARKD R QD
UJHF]\ MDNLH XGDaR VL MHM RFDOLU ] UR]JELWHJR ZDZIRQY4DZQHUPKZLR]
NVL G]X NWyUYRELH¥RP® |16 &KHaPD GR PLHMVFD MHM SRFKRG]JHQLD

. &KH4PLH SR]JRVWDZD& MHV]FIH NDQRQLN DUFKLNDWHGUDOQ\ +I
HZDNXRZDUGO RMFLHF 1DGL +RUA\FNRM 2WU]J\PDZV]\ ZLDGRPR D R RFDOI
GLDNRQDNBRXD L VZRM VWDUV] FyUN [/XE DE\ SUJ\ZLH(OL LNRQ GR
ZL W\QL DOH Z WDMHPQLF\ SUJHFKRZ\ZDQR Z PLHVINDQLX .RUREF]XNyZ

:JUXGQLX URNX SRGF]DV SU]J\PXVRZ\FK SUJHVLHGOH 8NUDL Fy
>VWU @
URG]LQD .RUREF]XNyZ Z\MHFKD&aD GR aXFND |]DELHUDM F JHHYRE LNF
UJHF]\ GDQR SU]JHVLHGOH FRP W\ONR GEDH GRGHBRELM* QR QMURGURBEDG!
FHOQLF\ XGDaR VL SRWDMHPQLH Z\ZLH(U LNRQ

: OHFLH URNX RMFLHF +DZW\WMBRGA\VEADXAEVZRRM B R5HY| DINDRZZFOP LAE \
IDNRQQLNYZ R PLHMVFX SUJHFKRZ\ZDQLD LNRQ\ L X]JJRGQL@G MMM SU]H(
NWyU\ SRFKRG]L4 ] &KH4PD REGQDB]LARQRER BRE]DMRZR 2EDZLDa VL
NWyUH PRJA\E\ ]JDEUDU LNRQ L SRVW SLiU ] QL ZJ ZabDVQHJIRU X]QDQLD
SRWDMHPQLH LNRQ Z URG]LQLH GR EDUG]JLHM VSRVREQLHMVI]\FK F]DVy

'R URNX GRSYyNDZWIRAMENHRR) SU]JHFKRZ\ZDQR Z aXFNX 3R MHJ
GR ,ZDORQNRZVND MHJR ZQXN O\NRAD V\Q VWDUV]HM FyUNL /XE\ NWyl
RSLHN QDG LNRQ SU]JHM 4D 1DGLD : URNX EBF MLH M D] JRED FLKXRK

SUJHPDORZDQLX DE\ UR]JMD QLi# SRFLHPQLD&4 GDZQ PDODWXU 3UDFI
URNX 1DGLD +RUA4\FND ]JDEUD&4D LNRQ GR aXFND E G F SUPHNRQDQ
RVLHGOL4R \QU]DOMEY FHMKHAaPV]F]\]Q\ ZLDGRPD ZLHONLHM ZDUWR F
LNRQ\ ]DQLHSRNRMRQD MHM VWDQHP WHFKQLF]Q\P 1DGLD #DZULOLZ
W\P ]DPLDU]JH SRLQIRUPRZDA4D 0\NR& &]JHUQLXNBEPL JF]4JR®N D SIRIHGW 7-RA
BWUXFLXND : FLVAHM WDMHPQLF\ LNRQ OLVWRSDGD URNX LNRQ

3UJHG QDPL ]QDOD]4D VL LNRQD NWYUHM ZLHU]JFKQLD ZDUVWZD
Z RSDUFLX R UHSURGXMNFPWXREUDRXLNR,Q\ |DPDORZDQH E\AR EU ]RZ |
PLHMVFDFK ]DF] 4D MX* RGSU\WNLZDU J/LFR LNRQ\ SUJ\NU\WR]IROL ¢
RGZURWQHM VWURQ\ REUD]X NWyU Z]PRFQLRQR SNWYDREKNDLHVR/GB F
IROLD SU]J\0OJQ 4D GR OLFD REUD]X L JOHSL4D VL ] IDUE

1D GDZQH SRFKRG]JHQLH LNRQ\ ZVND]\ZDa ]JDUYyZQR SRGN&DG Z\N
NVIWD&4&W NRZF]JHJX MDN WH* ]JARWH R]JGRE\ Z IRUPLIWRLRBOKVIURFK



SDOPHWHN ]GRELRQ\FK HPDOL NRPYyUNRZ GZLH QD OHZHM U FH %F
SODNLHWNL RNU JAHM ] Z\REUD*HQLHP GU]JHZD Z NV]WDAFLHXILWHU\ 7
VDPH ]JARWH R]GRE\ ZVNODD\@QR\E\ LNRQXQL MHM ZLHON ZDUWR i QDZ
ZDUVWZDPL SU]JHPDORZD QLH ]DFKRZD&a\ VL IUDJPHQW\ RU\JLQDOQH
EOLVNLH DQDORJLH ] Z\UREDPL JARWQLF]\PZLWNDD QFMXP L @XVL .LMRZV
1DRGZURFLX LNRQ\ RGQDOH]JLRQR QDSLV Z\NRQDQ\ FIDUQ IDUE JUHF
NWyUH ]QDMGRZDa\ VL SRQL*HM Z QRUPDOQ\P R ZLHWOHQLX QLH E\a\ |

ODM F ZLDGRPR i ZLHONLHM ZDUWR FL G]LH4D RBRF]FQL* FHM QI
SUDFH NRQVHUZDWRUVNLH :\NRQDQR V]F]JHJyaRZH IRWRJUDILH IUI
GRNXPHQWDFM ILOPRZ ZV]\WWNLFK SURFHVyZ WHFKQRORJLF]Q\FK
VNRPSOLNRZDQH ] XZDJL QD IDNW *IHV&#HKWLWOMHPRQEUFDFRIZBUEYARF QD
Z\NRQDQLX ]GM i UHQWJHQRZVNLFK DQL WH* MDNLFKNROZL®BN M\RQVXO
QD VLHELH

,NRQD E\4D Z EDUG]R ]a\P VWDQLH : ZLHOX PLHMVFDFKWQOVW SL4&
RG SRG4R*D &D& SRZLHUJFKQL LNRQ\ SRNU\ZD4D GUREQD\@WNRWND V!
ZDUVWZLH PDODUVNLHM DOH L JUXQWRZHM

‘FIH QLHMV]H *NRQVHUZDFMH" LNRQ\ SROHJD&\ QD W\P *H RU\JI
]JDPDORZIMYRPROIMUEDPL -DN VL RND]JD4R SRG ZDUVWZ WHM SU]JHPDC
ROHMQD V]SDFKOYZND NWyUD SRVax*\aD ]D JUXQW -HM ZDDEMIZ NRQV
RU\JLQDOQHM PDODWXU\ Z\SHAQLDM K QM XN D GBLFOG RRITH XEWVNUXBR HE VL
PLHMVFDFK QDEPW=GRS4\ZHP F]DVX V]SDFKOyZND WDN VWZDUGQLDA&D
G]LD4DQLH UR]SXV]F]DOQLNyZ OXVLDA4D E\i ZL F ]JGHMPRZDQD PHFK
PLNMRSHP OXE OXS ELQRNXODUQ

=GHMPRZDQLH SUJHPDORZD SU]JHELHJDAR QLHPDO UyZQROHJOH ]
GR NWYU\FK ZF]JH QLHM QLH E\4R GRVW SX ]H Z]JO GX JUXEDMBDVWZ :
QD RGVA4RQL FIZOBVMIZREQBM WUZD4D SUDZLH FJWHU\ ODWD

5yZQRF]H QLH ] NRQVHUZDFM LNRQ\ SURZDG]RQR SUDFH EDGDZF
SRV]XNLZDQLX RSLVyZ Z\JO GX LNRQ\ L MHM G]LHMyZ 2NBLB&RH ML *H
F] VWR \ MDNWER ]DVaXJLzZDaD 1D ZDUWR FL DUW\VW\F]QH G]LH4aD SUD
Z\NRQDQH Z SYy(QLHMV]\FK F]DVDFK Z Uy*Q\FK WHFKQLNDFK MBEDUVW,
UHDOQHJR Z\JO GX L EDUG]R Uy*QLa\ VL PL G]\ VRE

© W\FF]DVLH VSRG ZDUVWZ\ SUJHPDORZD Z\aDQLD& VL SU]JHG QD
SRHW\FNR SLVD4 QLEODBORDNYEH6WWIR REUD]X SUDZLH LHVW PLVWHUC
3DQQ\ \ ODWNL %R*HM Z VNURPQR FL \SR ¥ D/QIDF KZX L RNRG |$1UY WP Q] DD
RFFXOWLVY VWLPXOLV SUJHQLNDMDFD \ GR 1DER*H VWZD Z]EXG]DM FI
%aRJRVADZLRQD =EDZLHQLH>VWU @ VZRLH \ QDV]H -H]XV®RG]LHFL \
RNDDRH\QRZVNLHJR \ %RVNLHJR SHU UHFWDP OLQHDP ] SUPHG]LZQ V
QLH W\ONR %RVNLH 6\QD VZHJR RNR %RVNLH 6\QD VZHJRIWMUFH DO
RF]\PD VZHPL ]JUDQLD"

6SRG ZDUVWIZORIADH Z\4RQL4 VL REUD] %RJXURG]JLF\ NWyUD QT
'IJLHFL WNR ] SRGQLHVLRQ Z JH FLH E4ARJRVADZLH VWZD SUDHEVW R L ]:
SyaSRVWDFL ] JARZ SU]JHFK\ORQ Z SUDZR @RVWDRG]QHJRVIASIEYR B!
'"HNVLRNUDWXV\ *DPD NRORU\WW\F]QD XWU]J\PDQD Z FLHPQ\FK WRQ
QDPDORZDQH FLHPQ REFKNRORD|RUAPPQHM F]HUZLHQLN R RRRI)W MDY QH
RFKU\ JH ]aR W4 RDWDVMWHMYW=WDN*H JZLD]GD L JDORQ RNU\ZDM FHJR JaRZ
MHVW JADGNR JARFRQH ] OHZHM VWURQ\ ]JDFKRZD&a\ VL PDORZDQH F\QR

7R ZV]\WWNR ]JDG]D&4R VLH ] ]IDFKRZDQ\PL RSLVDPL -DRNXED 6XV]
]JDPLHV]F]RQ\PL Z Z\GDZQLFWZDFK &KH&4PVNLHJR 3UDZRVADZQHJIR %UL
UHOLNZDOGRZQD LNRQD ODWNL %R*HM” L 3 0 %DWLXV]NRZD 3&KHA&P
FKUJH FLMD VNLHJR ZLDWD ]DUSUQNYQ &1 H3WH WZH UM XAKJ Z L TH

3LHUZV]H QD FR ]ZUyFRQR XzZDJ SRUyYyZQXM F LNRQ ] RSLVDP
F\SU\WWRZ\FK GHVNDFK ,FK UR]PLDU QLHPDO LGHDOQLH RGIRIZLDGD4 ]|
SUDZGRSRGREQLH ZWPRHP B\& AL EILDGRPR WDN*H *H LNRQD E\4D SU]
LNRQ\ WR [ FP *UXER i GHVHN QLHUYZQRPLHUQD RG GR FP

$QDOL]D XVINRG]H L XE\WNyZ ZDUVWZ\ PDODUVNLHM ZVND]\ZD&a
NWyU\FK QDRQHZHRIXMRG]LF\ E\a\ ODG\ RG XGHURK V\DEDOA\D3RDyZQX
XVINRG]HQLD QD LNRQLH ] JUDILF]Q NRSL $OHNVDQGUD RRUDVHZLF
-DEXED 6XV]\ ZLG]LP\ |D]JQDF]JRQH QD U\MDQNEN RGGDSE W] H 4 R ¥MHJ \FD S\L
8VINRG]HQLD ZDUVWZ\ PDODUVNLHM E\4\ WDN*H MDN QDOHKWUDV G]Li



QLHMHGQRNURWQLH ]QDMGRZD&4D VL HNVWUHPDOQ\FK ZDUXQNDFK ¢
SUJHE\ZQRISROX ELWZ\ XNU\ZDQLD %\4D WDN*H UR]JELHUDQD QD F] FL
3L 0 RWZRUyZ SU]\ NUDZ G]JL ] SUDZHM VWURQ\ SUDZGRSRGREQLHI
GR GU]JHZFD ZLDGF]\R W\P *H LNRQIDERIV]|]SW)BGRV]RQD L X*\ZDQD
3RGF]DV ]GHMPRZDQLD SUJHPDORZD L NLWyZ QD FD&4aHM SaDV]F]\(C
Z LVWRFLH SUJ\WU]\P\ZD4\ RQH SRZ4RN >VWU @
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PDODUVN GR GHVNL PLHG]LDQ\FK EU ]JRZ\FK VUHBQDMEGR ZDIHDDYQ\F!
UHV]WNL ]J4aRWHM L VUHEUQHM EODFK\ ZLDGF] FH R W\P QYPILLNRQD
VXNLHQNDPL L ZRWDPL NWyUH ZJ RSLVYZ VWDQRZLA&\ SUJ\Q W GOD
EDUEDU]\ VNR JUDELPQR DDQROD®LWIXNER]RVWDZLDA&4 ODG\ Z ZDUVWZL
JayZ %RJIJXURG]LF\ L -H]XVD ]JQDMGXMH VL VIH 0 ]JARW\FK JZR(G
QDMSUDZGRSRGREQLHM JARWH SDSLHVNLH NRURQ\ QDA&AR*RQH Z U
1D SRGVWDZLH DQDPH.] SWAHGCRRIZDIEFRQV\FK Z RSDUFLX ]DFKRZL

PDODUVWZD ELIDQW\MVNLHJR RND]DAR VL *H QDMZL FNMLBRQORJILL S
Z\ND]XMH LNRQD ODWNL %R*HM :A4RG]JLPLHUVNLHM GDWRZBQDHMD NRQLI
HSRNL L VINRA\ PR*QD WH* |DOLF]J\i0 LNRQ ODWNL %R*HM ®¥KHHARVNLHM !
PRJOL P\ SUJHSURZDG]LUO MHG\QLH Z RSDUFLX R PDWHULD& IRWRJUDILF]
SR]ZROLAD MHGQDN VWIZ ZHDWEFWZD*PDADUNIYD @Q FKHAPVNLHM LNRQLH I
>VWU @
]DFKRZDQD QL* QD LNRQLH ZARG]LPLHUVNLHM L Z\QRVL

J)DNW\ WH SU]J]HPDZLDM ]D W\P *H PDP\ GR RUDQLIPOQIOIN | INR.Q DO
%R*HM &KHaPVNLHM

2G Z QHD U NLHG\ LQIRUPDFMD R RGQDOH]LHQLX LNRQ\ X
RILFMDOQH MHM SU]JHND]DQLH GR JELRUyZ :R4&4 VNLHJR OX]HXP .UDM
ZDUXQNLHP SR]RVWDZDQLD G]JLH&D Z JUDQLFDEX FRI @DV WD aXsHNTM D®R

ZRa\ VNLHJR PX]JHXP = LQLFMDW\Z\ :R&4\ VNLHJR OX]HXP .UDMR]QDZF]
SURIHVRUD $NDGHPLL 6]JWXNL 8NUDLQ\/ 6 OLODMHZHM XWZRU]JRQR W
ODWDFKt SUIRZDG]RQR NRPSOHNVRZH EDGDQLD WHFKQRORJLF]QH

FKHPLF]QH GU KDE QDXN FKHPLF]Q\FK - - %UDWXV]NR 1UBEBY ]JGM FI



EDGDQLD SURPLHQLDPL SRGFJHUZLHQL : , & \WIR ZSLHUZN]XFOWRIW F MD
Z\]QDF]QLNDPL FR GR GDWRZDQLD LNRQ\ RUD] V]F]HJyayZ VW\OLVW\F]Q
6IRWRJUDIRZDQLH RGZURFLD LNRQ\ Z SURPLHQLDFK SRGF]HU
&\WRZ\F]JRZL QD RGF]\WDQLH QDSLEXZZWRJMHF&HUR G BK Qk.IBBHB , & 6 4
ihgZr _fm PBIJBK :J WHJR EDGDF]D QDy 5\R&VOLD\ZH bl ESA]8 REZXYDSDIMH N W
Z\NRQDQR Sy(QLHM SUDZGRSRGREQLH Z ;9,, ZLHNX 3U]JHPDZLD ]D W\F
F\SU\V 1DSRWW®WHMG]D ZL F ]QDF]JHQLH MDNLH QDGDZDQR F\SU\VRZL \
7HQ IDNW SR]ZROL4 -DNXERZZLE¥FYQ\R RDROWRUR®, SUJ\SLVDiU LNRQ aXND'

,VWRWQH LQIRUPDFMH R WHFKQWRRO®RJRWU]WWRALE UMiKR MDFLH
EDGD UHQWJHQRJUDILF]JQ\FK 1 2 %UHGLV 3R]JZROL&A\ RQMIQDVMZ\]QDF
NWyUH QLH E\4\ ZLGRF]QH ZVNXWHN SRNU\FLD LNRQ\ GZLHPD ZDUVW:
VSDNQLD JUXQWX L URJPLHV]F]JHQLH JZR(G]JL ZELW\FK Z SRZLHU]JFKQL L
'ILHFL WND

\ELWQL VSHFMDOL FL ] 8NUDL VNLHJR 1DURGRZHERGRRQNHURDWR
Z\NRQDOL ] Z\NRUJ\WWDQLHP NRRE&HRYRPIFKK DEDIEDIQLDL]VWUDW\JUD!
PDODUVNLHM VNA&4DGX JUXQWX L SLIPHQWYZ Z SRV]F]JHJYOQ\FK ZDUVWZ

: FHOX RSUDFRZDQLD UHIXCHPLWYAFKDRDD]IAHMNRR G GDOV]\FK S

NRQVHUZDWRUVNLFK SRZR4DQR UDGHMRQLVEEZDVOR WU DE VR4 D 0 XNWRZU
NRQVHUZDWRU]\ )LQDQVRZDQLH SUDF EDGDZF]\FK L NRQVHUZDWRUVNL
RWU]J\PDAD VSHFMDOQ JDEORW QLHPLHFNLHM ILUP\ >VWU @
S5RWVWHLQ" NWyUD JDSHZQLD MHM Z@DP PPN H Z/DNDX&Q NA HSPLS]HH I BUR/ X\ D 0 (ZI

2EHFQLH SR RGELRUJH L Z\WRNLHM RFHQLH GRW\FKF]DV Z\NRQDQ
HWDS NRQVHUZDFML :\NRQDQR ZVW SQH DQDOL]\ L EDGDQLD QDXNR:
UH]XOWDWRPBHERGNU\FLD

2GQDOH]LHQLH FXGRZQHM LNRQ\ ODWNL %R*HM &KHAPVNLHM WR
*\FLX NXOWXUDOQ\P NWyYyUH VSRZRGRZD&4R QLH]Z\N4&H ]DLQWHUHVRZD
SUJHGH ZV]\WWNLP ZLHONLH/HOADUMPRPHFBAHBFR FKU]JH FLMD VWZD 0X]!
SLHOJU]J\PHN 1D SUR E ZLHUQ\FK RGE\ZDM VL WX QDER*H VWZD ¢
ZUJH QLD Z ZL WR 1DURG]HQLD ODWNL %R*HM , FKRFLRDMER QV]MHVV
UHOLJLMQH ZL WD Z\WWDZLDQD MHVW GR NXOWX ZLHUQMK VWIV&RH P\
VL MX* QLH W\ONR PLHMVFHP NWyUH RGZLHG]D VL Z FHPKP]DSR]QD
GXFKRZHJR REFRZDQLD2GHF]DWRMDN LNRQD SRMDZLA4D VL Z PXUDFK
VIF]HJYyOQ\P *\FLHP =XSHAQLH LQDF]JHM Z W\P NRQWHN FLH RGELHU
ZRa\ VNLH PDOPUVWERQ®,FLD

2GQDOH]LHQLH LNRQ\ ODWNIMBRENMLERHEPWNEZBEMQWHIYW@LHFRG]LH
REHFQLH RFHQLU MHJR ]JQDF]JHQLH 1LHZ WSOLZLH G]JLH4R R WDN ZL
DUW\VW\F]Q\P |DV4XJXMH QD QDMEDUG]LHM ZQLNOLZH BOMNMR.D VWXG
L NRQVHUZDWRUYZ

3UI®MBLRWQGUDFLXN

Eel jZImjZ
=hjh” Ohef b _Th ~j \gyy klylugy Qm~hl\hjgZy 8dhr@ZA Z, h Brac BPale fjlbd h
;hlhjh~bpdh]lh 1jZ\hkeZ\ghP®h ;jZIkI\Z
OhefkdZy Jmkv Bklhjbg_kdb_ kmAy[uBamkiKdh]|ZIXEJHIZ ] j[mj]

=_jlZq_\kdbc N Jmkkdb_ ~j_\ghklb b liiZfgyghkdhcOhmklbdhEx[ebgkdhc b
K_~e _pdhc Im[_jgbc 2 <Zjrz\z

;eZlh”_ygby ;hlhfzZl_jb jh*m ojbklbzZzgkdhfm gl jl §[mi3k\ylu_ bdhgu K

ljhlergbd ih K\ylec >Zgbeh\®c =hje Ohef

Impdh < 1dhgZ ;h]lhjh”bpe Ohefkvdh€ P_jdh\gbc dZe_g~Zj gZ K
Gh\hkZgqe\kvdh€ }iZjoe€

Mdjz€gkvdbc ijZ\hkeZ\gbc dZe_g"Zj gZ jed <b” Md)zZKBkvdh€ ijZ\hke

Jh dh < Qm~hl\hjge *dhgb <hebge « Iheskky F_"¢Z Empvd

Jh dh < 1jZ\hkeZ\ges fhgZklbjs Jeb[hdh]h Iheskky F_"«Z Empvd

lhehgkwdkbe_gdh G Ebkl ~h FbljhiheblZz 2eZjehgZz lim~rgy jhdr



ijZ\hkezZ\TyExlbc
6]WXND « OEMRADIEDHRNRNDWROLFNHIJRD.PR¢DORJ Z\VWDZ\ &KHAP
=eev :g”""_c OhefkvdZ ijZ\hkeZ\gZ }iZjo*Y & KHM&P jhdm /XEOLQ
6DQNWXDULXPy UDH \MCHHA PA/ NLNBRWR|/OR\FNRUBDBODLRRE 4P
7KH *ORU\ Rl %\]IDQWLXP 7KH OHWURSROLWDQ OXVHXP RI $UW 1HZ
Hgmnjecgmd F OhefkvdZ <«dhgZ ;h"h€ FZI_je \ i_j_dZaZo + e_]_g”Zo
fbkl_pl\Z gz f_"« Ibkygheelv GZmdh\bc a[ejgbd FZI_jrVheth dhgrF e gdzg h€ g €
\hebgkvdh]h edhghibkm e&rmkphviz"Z 2jhEimpvd GZ~ klbjYy
-DNXE 6XV]D 3KRHQL[ WHUWLDWR UHGLYLYXY¥YDOMNER3I PN BIWWZIDUR
VADZ FXGRZQ\FK VZRLFK G]J+tBARSRWU]JHFLH R*\0O\

Pblh\bg < ;h]lhfZlej OhefkvdZ gh\_ y\e_ggy gZ ihgzZldm Ilj_Ivh]h Ibky¢
Zjo_heh]e€ fbkl_pI\Z dme\Dingh
re_dkzg”jh\bg < OhefkvdzZ «d*h g&zvih\ hilgkbipleml mdjZz€ghag3d\kI\BZLf 2 Djbif
G:G MdjzZ€ghb

7KH ,FRQ Rl &KROP ORWKHMU ®R¥F HRGVRUWEBHWXUQLQJ IURP QRQH[LV\

6 XPPDU\

7KH SXEOLFDWLRQ LV GRYRWHG, ARRQ WRK H: B ROPFORHW'K H'E FRQW R G\ RZ RALIEIK
ZDV FRQVLBHUHGFOMREHU RI WKH UHVLGHQW RI /XWVN 1DGLD +RUO
WR WKH UHVWRUHU $QDWROL\ .YDV\XN ,Q 6HSWHPEHU@W W U DXH HIHIH
E\ WKH FRPPXQLW\ RI WKH NRRIFEHW S RI&WRIP WHK\RIDGJ WR WKH OXVHXP RI
7KH RIITHUHG SXEOLFDWLRQ LV DQ DWWHPSW WR JDW K HRIX BR W K HN QRRRZQ@
Rl & KROP ORWKHU RI *RG IURP WKH DYDLODEOH WR XYIREPBDQWRIQRD®QY
ILUVW VWDJH RI LWV H[SORUDWLRQ DQG UHVWRUDWLHRQFPY EMPO WK
SHULRG ZKHQ LW ZDV FRQVLGHUHG YDQLVKHG

'XULQJ D ORQJ SHULRBUWRILOWLPHREL BRDRXROP 0RMIRHIQD GRR ¥R G KIDDX HQW H
IRUPDWLRQ Rl FRQVFLHQFH DQG VSLULWXDOLW\ Rl ER W & DS&NWIDALSLODN I
RI PDQ\ HYHQWV RI FRPPRQ KLVWRU\



3DZHa& 6\JRZVNL

2 SADV]F]JHQLF\ ] SXaDZVNLFK ]JELRUyZ &]DUWRU\VNLFK

'QLD OLSFD U 1ILNRABDWDBWVUDNIRLHZAFKRZQ\ Z 7ZLHUG]\ =DPR
SLVHPQLH GR DUF\ELVNXSD :DUV]DZVNLHJR L 4 RRBQKR RRRLACHDN NRHJIR
]JODMGXM FHM VL Z MHJR SRVLDNGD@ULX VW DBRAMWVBEBMEFRXQGHLH  ZF]H
*DQGDUPHULL ] =DPR FLD :DV\O -HJLHUVNL NWyU\ A]JQDOD]a" M Z U
=DPR\VNLFK Z .OHPHQVRZIRBLBGXWH VINDHZEIEH NUyWNR KLVWRUL Sal
VWRVXQNRZR GRN4DGQ\ RSLV :VSRPQLDQ\ OLVW ]DFKRZD&WL Z JELRUL

'HGaXJ LQIRUPDFML DXWRUD OLVWX S&4DV]F]JHQLF ]DEUDA&a\ ZRMVN
6PROH VNX 7NDQLQ SU]JHND]D& NUyO =\JPXQW ,,, :D]D GR PRIDVW\UX
WUDILAD Z U GR ]JELRUyZ &]DUWRU\WNLFK GR 3XaDZ : F]DVLH S
HNVSRQDW\ NROHNFML E\4\ VFKREPQGE]LAZ SROIZWRLBFK [DRNRX~ F]\OL
ZL W\QL 6\ELOOL 6WDPW G Z U NVL *QD ,]JDEHOD &]REUWRIGMMND SR
S4ADV]F]JHQLFD ]JRVWDA4D A]JQDOH]LRQD" SUJH] PDMRUD -HNLHMNEHURZIL S
VISLWDOQHM ALLHUXNDWZRUHQQDJR 2EUD]X’

34DV]F]JHQLFD QD MDVQRQLHELHVNLP DGDPDV]NX KDIWRZDQD E\Al
Z\QRVL4D DUV]\Q\ L ZHUV]NyZ RN FP ]D V]JHURNR i DUV]\Q
\KDIWIRQH VFHQD SU]JHGVWDZLD&4D OH* F SRVWDU &KU\WWXVD -HJR Ja
1LP ODWNL %RVNLHM 3R URGNX SRQDG &KU\WWXVHP SUJHGRWDZLRQD
EDOGDFKLPHP 1D WOH QLV]\ $WIREEDWIDLDIMN 6P NDE|LHOR LR Nya JURE:
NROHMQ\ QDSLV Z M ]\NX NWWIU RRMRIZHLPD §WUBV]NLHZLF] REMD QL& MD]
*UREX" 3R REX VWURQDFK JUREX ]JQDMGRZD&4\ VL SRVWDEEKD&JFKDQLF
SUDZHM *DEULHO 'RGDWNRZR SR OHZHM VWURQLH E\4D SFOAWB) BLHZL
VWyS &KU\WWXVD SUJHGVWDZLRQR SRVWDFLH AGZYyFK P *yZ  -y]HI ] !
]JDVADQLDM FHJR WZDU3VWU@UGHDVF]HQLF\ Z\KDIWRZDQR V\PHWU\F]QL
AFKyU\" SRVWDFL Z DXUHROBMBK SUD\SY&¥\V|D *DPOFRU RSLVX E\OL WR 3
XPLHV]F]JRQR SUJHGVWDZLHQLD V]H FLRVNU]J\G4\FK VHUDILQyZ

34DV]F]HQLFD RWERRFRRI@RDEWAY*RZ\P REV]\FLHP Z\SH4QLRQ\P LQVNU
QDSLVDQ AVARZLD VNLPL GHNRUDF\MQ\PL OLWHUDPL" 5] G JHZQ WU]C
PRAF]JLW ZVMDND S4RWC’ 5] G ZHZQ WU]Q\ E\a QD SSE&DBI\P]F X-HEIFD\M R VRV |
Z\NRQDQD ]D F]DVyZ NQLD]LD FD&HM 5XVL ,ZDQD :DV\OMHZLF]D >Sy(
ODNDUHJR PHWURSROLW\ FD4HM 5XVL A8P\ ORQD’ JRVWDADLP JUXGOQL
PRQDVW\U]JH A3UHF]\WRVGHUIHMWRUDIUR @B\-HM F]JH i L FKZD4a 6WDQ ]DFKF
LQIRUPDFML ]QDMGXMH VL ZH ZVSRPQLDQ\P OL FLH

'UXJL L RVWDWQL GRNXPHQW Z W\P SRV]\FLH WR NROHMOR OLVW 1 ¢
-RDQQLND ] OLSBBNMKHPRDYDPBRPLHQLHP *H .RPHQGDQW 7ZLHUG]\ =D}
SADV]FJHQLF GR :DUBRALBRDMMMWD 4SU]JH] XP\ OQHJR SRGRILFHUD *DC
LQIRUPDFMH R W\P RELHNFLH XU\ZDM VL 1LHZ WSO LZWHMOWMDG VXM |
1DVXZD VL RF]\ZL FLH UyZQLH* S\WDQLH R WR F]\ RELHNW MW.HWRDFKR ZI
JODNRPLWH SROH GR ZVSyaSUDF\ EDGDF]\ SROVNLFK L URV\MVNLFK

HUPLQHP W\P RNUH ODQRNSVHGARVRRDIHIQLH BIKRBVH KDIWRZDQH QD W
SRG&4R*X GUHZQLDQ\P Z\WWDZLDQH Z FHUNZL SRGF]DV OLWXUJLL :
VIPEROLF]Q\P JURELH &KU\WWXVD 8*\ZDQIR jiW® N*H \WHJR§RX algaDVIddy¥
Ojbklz ihdez”~_gh]lh \ ]jh[ 1Zilh\Zg_ gZ IldZgbge Z[h gzZfZevh\Zg_ gz *
\bklZ\ey}lvky \ p_jd\e ie” gZk ecImj]*€ <_ebdh€ i ylgbpe « <_ebdhl€ km[hlb gZ
< b\Z}Ivky IZdh" I_jfeg ieZsZgbpy@

‘SUFKLZXP 3D VWDRDHMH IPEV]DZVNL 'XFKRZQ\ .RQV\WWRU] 3UDZRVA&aDZQ
Z VNaDGDFK NOHPHQVRZVNLHJR ]DPNX +UDELHJIRZX®HPRIVNLNHJIRX VN @U H I
<ZjrZ\kvdzZ ijZ\hkezZ\gZ “moh\gZ dhgkbklhjey Kklj b degzfolykh\kyydhgh kd
azfdm ]jzZznzZ AZfhckvdh]h klIZjh€ ieZs_gbpe @



7KH (SLWDSKLRQ IURP WKH 3X4DZ\ &ROOHFWLRQV RI WKH 3UL
6 XPPDU\
$IWHU WKH IDOO RI WKH 1RYHPEHU ,QVXUHFWLRQ IRU IHDU RI UHSUHVYV

&]DUWRU\WNDLGY/ ZKWLYHO\ VXSSRUWHG WKH ,QVXUUHFWLRQ KDG WR OHLEL
UHVLGHQFH LQ 3XabD2z\ LQ %\ WKH VDPH UHDVRQ WKHR3IX¥NE\ PXVHXI
IDPLO\ PDLQO\ E\ 3ULQFHVYV ,]JDEHQD 3 ZGDHHKILG GO PPIH® WKHQGHIPIR WD P R
WKH 5XVVLDQVY UHTXLVLWLRQHG WKH HSLWDSKLRQ I I50QGH.® E\ 3ULQ
7TKH HSLWDSKLRQ ZDV EURXJKW WR 3RODQG IURP 5XVVLD SUREDEO\ D'
6LIJILVPXQG ,,, WR 9LOQLXV IURP ZKHUH LQ LW FDPH WIRYBX&aDzZ\ $ G|
FROQWDLQV D IDLUO\ SUHFLVH GHVFULSWLRQ RI WKLV HSLWDSKLRQ

7UDQVODWHG E\ -RDQQD



SLRWIGURGLXN

2EUD] Z .DMHWDQD ] NR FLR4D RUPLD VNLHJR Z =DPR FL
(UyGAR JUDILF]QH Z EDGDQLDFK QDG LNRQRJUDIL

2UPLDQLH RVLHGODM F\ VL Z =DPR FLX QD PRF\ SUJ\ZLOHMX Z\GI
''SUJ\F]\QLOL VL QLH W\ONRJERRPURYZRM X3 BRR/S\WR BPIUGIHSR VRELH W
*\FLX NXOWXUDOQ\P L XP\WARZ\P 3KHWPD VNLHJR JURGX"~ ZLDGF] R
SU]JH] QLFK NDPLHQLF Z NWyU\FK PDODUVNLH L V]WXNDWRQWYMNLH GH
HOHPHQW)\ |GREQLF]H Z ]DG]LZLDM F\ VSRVYE ZVSy4aEU]PINGQR VRE WZR
2UPLDQLH SU]J\E\OL GR =DPR FLD ] 7XUFML L $UPHQLL Dt WDN*H ]}
/IZRZD .DPLH FD L['=RUIPDADRZE@. IPRGU] ZADVQ\P V GRZQLFWZHP VW?Z
OLF]Q NRORQL -HV]F]H Z U NLHG\ PyZL VL MX* R L¥W DXQRRZMHILL X
MHV]F]H RN MHJR PLHV]ND FyZ

:UD] ] SUJ\ZLOHMHP RVDGQLF]\P 2UJPRG QLBHQO] VINDROV NLYWHIRL 9D Z\E >
ZADVQHJIR RRGFLRAP® ZROQR E G]LH QDER*H WNMNFFM D ZMRRFGRADZQDUW Sl

]JD Z G]JLHVL 0 ODW Sy(QLHM ]DNR F]RQR SUDFH®%ERXGERIZOD GHL HM M
RUPLD VERILAWMQL RUD] DQDOL]D MHM IRUP DUFKLWHNWRQLFJQMFK E\&\
SRUXV]RQR MHGQDN GRW G NZHVWLL ]ZL ]DQ\FK ] UXFKRP\PGRQSERVD*HQ
G]JLVLHMV]HJR QLH ]DFKRZD4&\ VL*ODGRQQH SUERIGPE QWM ENWGUF\ ZRWSOLZ|
MHJR ZQ'"WURMHFQDQH V UyZQLH* GRNXPHQW\ (UyG4ARZH QD SRGVWDZLH
Z\JO G L LNRQRJUDIL >VWU @ 6NURPQ\FK LQIRUPDFML BJUZ\SRVD*H
VSRU] G]JRQ\ ] RND]JML ZL]\W\ RILFMD4D VWDQLVADZRZVKNKLHGRXNV -DN
]JDZDUW\FK WDP LQIRUPDFML Z NR FLHOH ]QDM GRODDMN LV % RR &\M D0 W N|DR |
VXNLHQN DNVDPLWQ L JARARERIKNRWAXQUDMPBENAZ]FRZDQHJIJR 3U]JHPLHQL
Z *U]JHJRU]D 2 ZLHFLFLHOD Z $QGU]JHMD Z $QQ\ Z 2QXIUHJR L Z

7HPX RVWDWQLHPX REUD]JRZL NWyU\ FLHV]\4a VL Z ;9,,, VWXOHFL
SR ZL FLP\ QUNIHM V]

OLHF]\WADZ 3RWRFNL RSLVXM F Z URNX QLHLVWQLHM F\ MX* Z
]JDQRWRZRAWDU]DFK PLH FL4\ VL QLHNWYUH ZFDOH SL NQH REUD]\ D
NRV]WRZQ\PL REAR*RQ\ ZRIWIIPL3IRWREFENLZQLBIMBWA MHJR* D RWWZD B Q]\S X
SOHEDQ ]DEUDZV]\ ] VRE REUD] L MHIR, GIRIDPADF MM RQZ\W QH4 LEHH)|L X
Z .DMHWDQD SRGDM WH* (UyG4D URV\MVNLH ZNRNMLRABKZ P)IZID4FR QQ
BRGROYHUXQHN Z .DMHWDQD QLH JRVWD& MHGQDN ]J]DEUDQ\ISU]H] NVL
Z URNX ZLNDULXV] NROHJLDFNL NV .DMHWDQ 'HUEHGUDV]HZLF]
NR FLR4AD Z .DDNDOUGIRPBURAWDU]DPL ERF]Q\PL SRFKRG] F\Ptt UyZQLH:

FHOX GRSDVRZDQLD REUD]X GR QRZHJR RaAWDU]'D- R VWX R R Z EQR ] DR L
LQJHUHQFML PDODU]D Z VWUXNWXU RU\REDODHER RBJUBLD FRA 8U]HPH
VFDOHQLD NRORU\WW\F]QHJR GRV]WXNRZDQHJR IUDJPHQWX QLHVWHYV
VA\Q FHJR REUD]X MX* VL QLH RGURG]L4 3R UR]JHEUDQLKX Z QRRX |
REUDL QD4

3R]D Z]PLDQNDPL3SREURFKIBNBX|WRZQ\FK RIGREMEK P\ GRW G LQ
UHODFML R MHJR Z\JO G]LH &LHNDZ\FK LQIRUPDFML QD WHQ WHPDV
JUDILF]Q\FK OX]HXP 1DURGRZHJR Z :DUV]DZLH >VWU @



-DQ ODVLOSHZG/RZQ\ ZLIJHUXQHN Z .DMHWDQD ] NR FLR&D RUPLD
OLHG]LRU\W SRARZD ;9,,, ZLHNX

QLH SXEOLNRZDQD GRW G U\FLQD |DPRMW¥NLHJR U\WWRZQLND -DQD 0DVL

OLHG]JLRU\WRZD RGELWND R Z\PLDUDFKQLH[ RUPEPD VSL]HZGYMDZQ I
.DMHWDQD .RPSR]\FMD REUD]X ]DPNQL WD MHVW Z RZDOX HAD ]JUXSR
WUYMN WD Z .DMHWDQ NO F]\ SUJHG 0ODU\M QD NWyUHNMDNR@DQDFK
SDVLH WDPLRQD50DWNL %R*HM RNU\ZD XNADGDM F\ VL G]ZRQRZDWR ¢
PDAHJR -H]XVD OHZD RSLHUD VL QD UDPLHQLX Z .DMHWDQD 8ND]D
RNU\ZD RSDGDM FD QD UDPLRQD FKXVWD ZARFNGZNWWMH NR \ZAOSRA] QAR D (
PDWNL MHVW X PLHFKQL WD Z]JURN VNLHURZDQ\ QD 'JLHFL WXR 0DA&\
QLHPX NLHUXMH Z]JURN OHZ U FJN REHMPXM F ]D V]\M SUDZ SRGWU]\F
]JDGDUW NX JyU]H JWRBYSOWWHRQ\ K 4 BMPZ WNEAR QL FKZ\WD MH ]D UDPL
XQRVL Z JH FLH PRGOLWHZQHM DGRUDFML 2EUD] ]DP\ND X JyU\ G
URFDLOORZ\FK JUJHELHQL ] RSDGDM F\PL SR ERNDFK LPRMD\¥ G KM HN ALLD \
SRGA&AX*Q\ NDUWXV] R QLHUHJXODUQHM IRUPLH XM W\ URRDIFQRORZL R U (
QDSLV LGHQW\ILNXM F9MUD JUIHGWW DA HQLRVDH ,PD JLQLV 6 &DMFE
=DPRVFHQVLV Q $UPHDUJILBHVLH U\FLQ\ Z SUDZ\P GROQ\P URJX XPLH
DUW\WVW\ , 0 SR]ZDODM FD SU]\SLVDi WR G]LH4R G]LDA®MDRHPZL Z =DF
ODVLHZVNLHRIMILF]QD RGELWND MDN ZRIRGR X RBXYNEIDG NRASRYLHM C
SR]ZDOD QD SU]JHSURZDG]HQLH MHJR DQDOL]\ LNRQRJUDILF]QHM 31



XNDJ]\ZDQ\FK Z LNRQRJUDILL Z .DMHWDQD 1DZL ]XMH GR ZLWWID ZL W|
%R*D L ]¥RH\AED 6\QD"'QMPSRIMFMD REUD]X ] NR FLR4D RUPLD VNLHJR Z =
RG ]JQDQ\FK Z V]JWXFH SUJHGVWDZLH LOXVWUXM F\FK WHQ RPSL]RG ]
'IJLHFL WND QD U NDFK DOH DGRUXMHNMH7DN® RNP]BQJH FRIQD LQ DHOIR\
UIDGNEBIF]QLH F] FLHM Z .DMHWDQ SU]JHGVWDZLDQ\ MHVW NI 'JLHFL W
] RIURGJHQLD NR FLR4D Z aDEXQLDFK F]\ WH* QD REUD]JLH RAWDU]R!:
"R4AWNLHJR OX]HXP .UDMR]QDZF]HJR Z aXFNX QD NWyU\P ZL W\ XND]I
RSDGDM F\PL QD QLH+*"\WERRIHR 4R R PHPM" 2 OD WA HQ RNFRQRJUDILF]QLH SU]
Z .DMHWDQD ]QDMGXMH VL Z NR RIZH® H/XSREBRMLEPL NQ DV MWy Z\R DWQU |’
ZL WHJR QD U NDFK 'JLHFL WNR SLHV]F]JRWOLZLH XMPXMH ]MWHJR EURZC
XND]DQD Z REARNDFK ODU\MD ZVND]XMH UN QD PD&aHJR -H]XVD Z
NRPSR]\F\M @B XRGI®PD WDN*H Z LNRQRJUDILL LQQ\FK ZL W\FK 'REU\P ¢
6LPRQH &DQWDULQLHJR XND]XM FD ZL]M Z $QWRQLHJR }HIXED\ QD N
WZDU]\ ZL WHJR MHVW EDUG]R EOLVNL-NRPSR]\EM LL IQHDS UD FESPONWRIZR R E!
XZDJ QD WHQ PLHG]JLRU\W 3RVAaX*\4a RQ ERZLHP |]D Z]JRUJHRLNRQRJIUDI
] NR FLR4D S Z =ZLDVWRZDQLD 1DM ZL WV]HM $®OWVSDE QRGREEDWW
XNaDARASR]\F\MQ\P WHJR REUD]X L ZL]JHUXQNX Z .DMHWDQD F]\WH(
U\WXQHN QDVXZDM SUJ\SXV]F]JHQLH FR GR SRZVWDQLD GJEMIADIR ZDUV]
FI\QQHJR Z SR&RZLHY ;9,, VWXOHFLD

'L]JHUXQNLMHEWDIDQD QLH QDOH* Z 3ROVFH GR SRZV]HFKQLH Z\VW S
VL JayZQLH Z URGRZLVNDFK ]ZL ]JDQ\FK ] GJLDADOQR FL ]DNRQYZ NC
NWyU\FK E\a ZVSYaFDURPF\SLMOHPZ L MH]XIDRQYZ V]XOMWO LZ W.DNFHWS RO V F\
XZD*DM F\ JR ]D MHGQHJR'] SDWURDYAHPINRZX]JHUXQNL ZL WHJR SRM
]ZL INX ] VJHU]JHQLHP QDER*H VWZD GR %R*HM 2SDWU]QR FLDaRZVWDM
JR NO FR FHPRGOLWHZQHM HNVWD]LH ZSDWU]JRQHJR Z RWZDUWH QLHE
WUYMN W ] 2NLHP 2SDWU]QR FL GREU\P SU]\NADGHP MHVW MHX REUD]
_.UJHV]RZVNLHM

=DVWDQDZLDM FD MHVW \SRORRDHJIRR Z LWHHRR SRRWRLRA4D &4DFL VN
RUPLD VNLP :\QLND RQD ] IDNWX L* WHDW\QL RGHJUDOL ]QDF] F |
NDW R GL2FG]RJR N X SURZDG]LOL ZH /ZRZLH NROHJILXP GOD DOXPQyZ
SUYJOL GXFKRZQL GOD SRWUJHELLR EWR 4] RAJARD D/ MLHHUW WH* ]DSHZQFt
WHDW\QyZ QD WHUHQ\ 5]HF]\SRVSROLWHM QDVW SL4R Z RNDMRQH Z]PR"’
SUJHG MHJR NDQRQL]DFM NWNXD''PLOWD 2P LHMWHWDOD ]DNRU]JHQLA V
GXFKRZR FL SROVNLFK 2UPLDQ 1LHPDO Z ND*G\P NR '{IDHR® K Q@GR GR DD ¢
Z URNX ZL W\QLD Z 5DVJNRZLH RWU]\PD4D WDN*H GZXEQ&ERIQRZH ZH
Z .DMHWID@QP]R ii ]| W\FK REUD]yZ SRFKRG] F\FK ] :9,,, VWXOHFLD MX*
REUD] ] NR FLR4D RUPLD VNLHJR Z =DPR FLX NWyUBURFXQA DB QRZAER ]\
2GQDOH]LRQD U\FLQD MWHMW &AHP GRHRBBRLRO®G ZQ WU]JHP RUPLD VNLH
NWwWDN VWDUDOL+PM WY WZUNDGEMNi L Z\M WNRZ

7KH 3LFWXUH RI 6DLQW &DMHWDQ IURP WKH $UPHQLDQ &KXU
$ *UDSKLF 6RXUFH LQ 6WXGLHV RQ ,FRQRJUDSK\

6 XPPDU\

7F $UPHQLDQV ZKR KDG VHWWOHG LQ =DPR"" RQ WKH VWUHQJIWK

OHIW D VROLG WUDFH EHKLQG WKHPVHOYHV LQ D JOXQOWXA DQ DQG
VHSDUDWH FRPPXWH KHUH RWYH\RHOW/DD E DR YHKW &HL @X WHKUD VHWWOHPH
DQ DJUHHPHQW RQ EXLOGLQJ WKHLU RZQ FHKXWWHK Q8QIRWW XIQHWHH D U HW(
LWV HTXLSPHQW HLWKHU

2QH RlI WKH PRVW YDOXDEOH LWWREBWRIZDY DQSLHWORWH RR | VRO QAMD ¢
ZDV KLJKO\ HVWHHPHGWEAUW RRUWKKSSHUV 6RPH LQIRUPDWLRQ RQ LWV
DV \HW XQNQRZQ HQJUDYLQJ PDGH E\ WKH =DPR U DUWLVIWW-DH) ODVL
1IDWLRQDO OXVHXP LQ :DUVDZ QRZ 7KH HQJUDYLQJ LQ TXMVWHKRIDVLV D
6DLQW &DMHWDQ NQHHOLQJ LQ IURQW RI 0DU\ ZLWK WKMWK®I B&WW W D
IUHTXHQWO\ UHS BHVOQLVQMI \R QFRQRYWDSK\ ,W UHIHUV WR WKH 6DLQW:
SXWV +HU 6RQ LQWR WKH 6DLQWYV KDQGV $ FRPSRVLWUIRNQREZ@KH =D



UHSUHVHQWDWLRQV LOOXVWUDW LBQMHWRIQV LIS QWRR\G N HHS IDQUIWW K H U, | B
NQHHOLQJ LQ IURQW RI -HVXV DQG +LV ORWKHU KH DGRUHV +LP

,Q 3RODQG WKH LPDJHV Rl 6DLQW &DMHWDQ DSSHDUHG XK QO\ LQ
VHPLQDULVWVY RUGHUBWW WWKHR GKMRMW EBVX MKH BIQG VLQFH WKH 7KHD
LQ WKH FRQYHUVLRQ RI 3ROLVK $UPHQLDQV WR &DWKROLHAQL®P QWKHV|
&KXUFK 7KH FXOW RI 6DLQW &DMHWDQ EHF BB PHRQ B RV TWKSH. WPIDW. X DIGI D\
HDFK FKXUFK WKHUH ZDV DQ DOWDU GHGLFDW RB8 QW WK\ B L B\Y KRIHW XU
HILVWHQW \HW 7KH LWHP Rl WKH +HIPRWHRWP HHQ MKH FK X KKK WK H) FBQ V
VRXFH RI D SULFHOHVV YDOXH WR VWXG\ ERWK WKH LQWHBBKRU Rl WKH

7UDQVODWHG E\ -RDQQD



.U\WWW\QD 0DUW

2EUD] ZL WHJR $QWRQLHJR 3DGHZVNLHJR
]JH JELRUYZDNWXEQWM OX]HXP &KHAPVNLHJR

: ]JELRUDFK OX]HXP &KHAPVNLHJIR ]Q®PREGXMH, VL. EEUPB] LQWHUH'
SU]J\NADGHP Z LNRQRJUDILL ZL WHJR $QSRQLHJR ] 3DGZ\ 2EUD] SR
5DGHF]QLF\ Z U W USHUA L.GHRB@R KHRPO RJILF]JQHJR SU]\ SUDZRVADZQ\
%RJIJXURG]LF\ NLHG\ NXVWRV]HP E\4 )LRGRU :DVLOLHZLF] .RAMIR&4RZ
VIWXNL VDNUDOQHM Z &KHAPLH ZL * VL ZA&4D QLH | X\EDRH]HQ VMM & X W |
]JDWZLHUG]RQ\P SU]JH] ZL W\ 6\QRG UR]SRF] 4R ]JELHUDQLH IR FKURQLF
E\AHM XQLL JURPDG]JLAR LNRQ\ UJH(E\ NVL JL QDF]\QI\ND AH VV\BWH OLW
UHOLJLMQH &KBIRBOJFYWQ\ BRP\WARGDZF PX]HXP E\&"EL W\ SIUHDZRW]&ID
NROHNFML PX]JHDOQHM W\ONR QLHNWyYUH ]JDE\WNL |DFKRAD4\ ZRMGR G]lI
ZLDWRZHM L QDVW SQLH Z ODWDFK ;i ZLHNX

&HQQ LQIRURFKMRGIRIQEX ZVSRPQLDQHJR REUD]X Z $QWRQLHJIF
LQZHQWDU]X OX]HXP$EHKHREROREPYHIRVSUDZR]GDQLX ] G]JLDADOQR FL

RSXEOLNRZDQ\P Z :LHVWQLNX Z NWyU\P WDN*H ]RWX\@NaX ] BVRHLIHRV | F
ZL WHIRD] ]| Z\REUD*HQLHP $QWRQLHJR 3DGHZVNLHJR PDORZDQ\P QD
AIDFKRABQIRRRIUDILFIQHJR UHDOL]PX’ SUJHND]DQR UyZQLH* GR FKF
$QWRQLHJR 3DGHZVNLHJRWR QX BYIDFRAHE AR ANIWWHRIR PRODVWHUX EHUQDU

Z $QWRQL 3DGHZVNL XND]DQ\ MHVW Z DGPLUDOVNLP NDISHOXV]X
]JARFLVW\P RWRNLHP ] ELD4 NRNDUG RUD] ZH IUDQFLV]INDN*MLP EU ]R:
FIHUZRQ JHQHUDOVN ZVW J SU]JHZLHV]RQ SU]JH] SLHU LRJIDPL : ¢
Z\JL W\P MHOFHP Z OHZHM ]D OXQHW Z NV]WDA4FLH GUHHRQND®HM UX!
-HJR RVRED Z\4DQLD VL ] FRRRVWR GRG VERRDRIRDPXPLHV]FIRQ Z GROQF
>V WU @D Z\EU]H*X ZLGDU PXU\ ZDURZQHJR PLDVWD L JUXS SRVWDFL
0XU]\QD Z MDVQHM SU]JHSDVFH QD ELRGUDFK ] XQLHVIMRQAWGHRQLyU\ Mt}
RERN NWyUHJR QD ]JLHPL OH*\ NRAF]DQ ]H VWU]D4DPL = SOXEFRIZQHM \
RNU W\ ZRMHQQH ] UR]ZLQL W\PL *DJODPL L 4yGND 8 GR&X REUD]X
]JDPLHV]FIRQD LQVNU\SEMIB' (8>, @ $RMX ZVWURLX $GPLUDA&D +LV
SROHFDM FHJR VL ZL WHL SURWHNF\L Z .RV FLHOH OLDVWD $OLND
%HUQDUG\QYZ ]Z>DQ\FK@ SRND]D ZV]\ VL QDSRZLHWU]X O0X@UL@\QyZ ]
> @

7HPDWHP NRPSR]\FML REUD]X ] 5DGHF]QLF\ MHVW ]DWHP LQWHU
PLDVWD RSDQRZDQHJR SU]JH] PX]X4PDQyZ L SRPRF XG]LHODQB ZDOF] F
]ZL I1DQH ] KLVWRUL 2UDQX FREHWDVR\EA\VNBQHQRFDHM $WUSBYHIG+LV]SD
UR]JSRF] FLHP REO *HQLD KLV]SD VNL DGPLUD4& 'RQ ORQGHP®RRFRGOLA
Z SRNRQDQLX 0DXUyZ , VWD& VL FXG FIHUZFD U Za&azZL WR $
WZLHUG] .LHG\ IORWD KLV]SD VND REOHJD&4D 2UDQ QLNWWWMGK PLDV
ERZLHP SR4RZD 0DXUyZ ]JLQ 4D RG PRURZHJR SRZLHWU]D

$QDORJLF]QH SUJHGVWDZLHQLD WHJR Z WNX J]QDMGXMHP\ QD P
WHQJHUQDJ\’ ZL W\ $QWRQL MPDINRBGPEWDMIAH]A ZL W\ $QWRQL ZVSL
PX]X4aPD VNL SRUW $OLFDQWH" Z NODV{WRGRE QU RERLD/]]$QQYRZQFZ H LD BR
MHVW UyZQLH* Z NODV]WRU]H IUDQFHNKND@YED@ARZIBRY DQDURF]QLF ]
KLV]SD VNLHJR Z URNX MDNR Z\UD] yZF]HVQ\FK D@WDW XR H/ANL FK
SLV] F R LNRQRJUDILL ZL W\FK EURQL F\FK ZLHUQ\FK SU]H@ EKHUH]M
VIWXFRIOMNLHMFKRZD4 VL WV\ONR MHGHN®]RBDMOMUYZN IZW\E RBDGDHRN FH JR
ZDOF] F\FK FKU]H FLMDQ -HVW QLP REUD] ] GUXJLHM SR&aRZ\ ;9,,,
IUDQFLV]NDQYZ Z .UDNRZLH -HVW RQLHR YR ZDD\HNX @XHPR H ¥ WIZHDME U \TFE
1D W\P VDP\P SLHUZRZ]RU]H JUDILF]Q\P RSLHUD4& VL QLH]@RQXWZyUF|

''2EUD] ] NODV]WRUX Z 5DGHF]QLF\ UHSUH]JHQWXMH UyZQLH* WHQ V
HNVSRQRZDQ\ QD NLONX Z\WWDZDFK Z &KHA4PLH L Z =DPR FLX RUD] UH
>V WU @X]HXP &KHA&PGRIVWFKF]DV SRIRVWDZD4a QLH]QDQ\

1D REUD]LH ] & KHAPVNLHJR OX]HXP MHVW LQVNU\SFMMDWXMJNNX SF
] :JLHU QD NWYyUHM JRVWDAD XPLHV]FJRQD QLH X GR&X DGJHIJyU\ NRTF
SRGWU]\P\ZDQHM SU]JH] GZD DQLR&NL XND]DQH MDNR LVWRW\ JARZRYV
SRGREQ\ VSRVYE SUJHGVWDZLDM



VIOZHWN$SQWRQLHJIJR EDUG]JLHM JUY*QLFRZDQD MHVW Z QLFK GROQD \
EUJHJIX RNU W\

LNRQRJUDILL $QWRQLHJR 3DGHZVNLHJR QDMF] FLHM SRVWDU
DWU\EXWDPL*N L OUOLl VHUFWPPSARPLHQQ\P Z GARQL F] VWR ] 'JLHFL \
&KHAPVNLP V WDN*H LQQH REUD]\ XND]XM FH WHJR ZL WHJR ] OLOL L

$QWRQL ] 3D&Z\ Z SL WQDVW\P URNX *\FLD ZVW SL4 GR NODV]WR!
Z $XIXVW\QD N /L]JERQ\ D Sy(QLHM Z U GR NODV]WRUX IUDQFLV]NE
&RLPEU]JH 3U]H] SHZLHQ F]DV SURZDG]L4 SXVWHOQLF]\ WM\EL*\FLD Z Ol
WHRORJLHP Z\NADGD&4 WHRORX®BD@ZARQ WARHILALML] DTLDMXILHLPLQL L OHG
ZH J)UDQFML =RVWD& NDQRQL]JRZDQ\ PDMD U RUD] Z WHJR RJ&RV]
]JRVWD& |]DSRF] WNRZDQ\ Z 3DGZLH Z U QDMSLHUZ BRaAPMDA& VL ZH
.R FLHOH NDWROLFNLP 'RURF]JQH ZL WR NX F]JFL $QWRQLHXR 3DGHZVNL
MHJR PLHUFL Z $QWRQL XZD*DQ\ MHVW ]D FXGRWZYUFREURRPRFQHJR
>V WU @U]HFLZNR V]DWDPM R MS RBAMMNKK URG]LQQ\FK L FKYRQL FHJR E\G
6]JHU] F\ VL NXOW Z $QWRQLHJR 3DGHZVNLHJR SU]J\F]\QL4& VL GR SRZV
REUD]yZ V4\Q F\FK FXGDPL Z NR FLR4DFK SRG MHJR ZH]ZIDRGENIPHPLDMZL |
SLHOJU]\PNRZ\P MHVW 3DGZD DOH V RQH UyZQLH* Z 5]\PIFHR®RHQLH /L
Z $QWRQLHJR Z :9,, L :9,,, ZLHNX Z\EXGRZDQR ZLHOH NR FILRAayZ QRV]
NR FLya IUDQFLVINDQyYZ ZZ:ADVYIBZOQHNDFK N aRG]L NR FLyad EHUQI
5DGHF]QLF\ /XEOLQLH 3UJHZRUWMXR ZR HKUMNXN 1%SRMINVZEPA\ VL WDN*H .
QRV] F\FK LQQH ZH]ZDQLH Z $QWRQL E\4 F]FIRGLHYZR RHEP@PVEKHAPLH
FXGDPL ] GDZQD VADZQ\P Z NR FLHOH IDUQ\P QLHJG\ NDWHGUDOQ\P F|
3LDUXPWU @



"R SLHUZV]H PX]HXP Z &KHAPLH RSLWD& )jLHReGRwa :c \ROD&faRjbkz\ N

< DhjZeelN\< DhjZze®h\dh\g@ho_heh]bqgq_kdbc fma_c ijb Ohefkdhft IjZ\hkeZ\gh
:hlhjh~bpdhf ;jZI®Reft

t'WL JL LQZHQWDU]RZH 0X{]HMF KHEHRIONRLHFQRHIR Z &KH&APLH ]DFKRZDAa\
3D VWZRZ\P Z /XEOLQLH3/\REQW\JQ 1g\_glZjge dgb]lb RZjipdehlegghlh
fma_x \ O_efe a[_je]lZxlvky \ > j"Z\ghfm Zjoe\e \ EXK[i¢eget BQNZYZZ|vV
ojhgheh]lbg_kdbc dZlZeh} :po_jiédhghg _kdh]h Fma_y b ;b[ebhl_db ijb Ohef
;hlhjhpdhft ;jZIkI\t kt 'jZlkdh]h 1h~Z ih k_gl@yQz lh~rz

‘O hefkdBjrZ\kd?iZf®vguc <tklgbhdtQU V

'$3/ &K3%\JQ Bg\ glZjv QU B5]H(E Z FJHUZFX U SU]JHND]D& ELVNXS
1LHLDGRPR FR VL ] QL VWDAR SR ]DPNfUFRIHR ORKJHEKPQ K’ HR NBIRHZF)R V
ZLDWRZ&ENmM \ q_j\ge j i_j_"zZ\ ex[eegkvdbc }ibkdhi =_*_hg G_ \e~hfh
azdjbllyf P_jdhjoghheh]eqgh]h fma_x is" @&dkbl k\elh\h€ \

'UDQ ]JRVWDA& ]JDAR*RQ\ Z ; Z SU]H] $UDEyZ ] $QGDOX]ML MDRR ED]D K
:9 Z RVLHGODOL VL WDP PX]X4PDQLH XFLHNDM F\ ] +LV]SDQALGWRZRU]
LPSHULXP RVPD VNLHJR ZSBDRWMWAKZD4 SRG SDQRZDQLHP KLV]SD VNLP

WU] VLHQLD JLHPL Z U ODVW SQLH WXUHFNLP NLHGQURDQWMLSLA
1RZD HQF\NORSHGLD SRIZW]BIFKQD 3W Vv
4NZDUHOD NFGOIRURBHL NOPHQ Z\P [ FP\ZDPPVHYZFIRiQZX Zle jhaf

0 kf ihfes gROBDQDUWOUR NN WOIBIBIBN R U WX EDGHVW
‘L' ORLVDEAR2MNID]RZDQLH ZDONL WBREWZD ]H ]dHP LO
YYDP*H V
‘5]WXND VDNUDOQD RKHAEPFKHARDWIDHOMRI Z\VWDZ\
LL X(PDN ( 6RNSAQWRWNL] BDQ@E\NORSHGLDX\EDWROLFNW , NRO
YYDP*H
LY ORLMWBRE&R VND G] F\W V



7KH 3LFWe@IHRI$SQWKRQ\ Rl 3DGRYD
IURP & ROOHFWLRQV Rl 6DFUHG $UW Rl WKH &KHAP OXVH

6 XPPDU\

,Q WKH FROOHFWLRQ RI VDFUHG DUW RI WKH &KH"P OXRBXP WKHU
KDOI RI WKH WK FHQWXU\ ZKLFK B0 DQWEPWHRBBRWULLRSI KA [ TKSIOFHL RW XU
%HUQDUGLQH PRQDVWHU\ LQ 5DGHF]QLFD $W WKH HQG RRJWKDHO WK
OXVHXP RI DQ 2UWKRGR[ &KXUFK DW WKH 2UWKRGR[ JUDWHUQLW\ RI WK

6DLQW $@WERGRYD LV UHSUHVHQWKIBNKGHHRIW® W HG® ZEW K BFERE D
D EURZQ )UDQFLVFDQ IURFN JLUGOHG ZLWK D FRUG DQGRXRUQRRHJHG
VKRXOGHU 7KH ILIXUH RI WKHGBD L\QUR HP IDERNH D BD QRKHD PORRI WKH K|
LQ D ORZHU SDUW RI WKH FRPSRVLWLRQ 2Q WKH FRDWM DGOV HQ WV K
DQG LQ WKH IRUHJURXQG WKHUH LV D 1HJUR ZRG E RDEWM JK@/OGIRL DIFVD K
FRPH LQWR WKH KDUERXU IURP WKH RSSRVLWH VLGH

7KH VXEMHFW RI WKH FRPSRVLWLRQ RI WKH SLFWXUHWMRZ@KH 6DL
$OLFDQWH DJDLQVW $OJHULDQ OXVOLPV 7HKMH DRID®D R BiL FRXOQ G HISQ HDV H Q¢
PLQLDAWHK@W $QWDO PLRIW W HQG RQDWKH SD E QW UH) WHKQRMQL\WUHL@ IR UF L Q
RQ D OXVOLP KDUEBRRE $OKHFDQMIFLVFDQ PRQDVWHU\ LQ &UDFRZ 7KH
RI SRYD LV DOVR LQ WKH JUDQFLVFDQ PRQDVWHU\ LQ 3HFV LQ +XQJ
PRQDVWHU\ LV D VXFFHHGLQJ DV \HW XQNQRZQ H[DPSOH RI WKLV LFRQ

7UDQVODWHG E\ -RDQQD



ORQLND 3D
.UJ\*H]ZWNDUDZDNL Z JELRUDFK OX]HXP 1DURGRZHJR Z .UDNR

: JELRUDFK OX]HXP 1DURGRZHJR Z .UDNRZLH ]JQDMGXMH VL VLHG
RUD] LNRQRJUDILF]QH SR]ZDODM RNUH OLUGU MH MDNR W]Z NDUDZD
SRZVIHFKNX\®WHP RG Z ;,,, Z KLV]SD VNLHM PLHMVFRZR FL &DUDYDFD
OX]HXP Uy*Q\PL GURJDPL L QLH WZRU] ]ZDUWHM JUXS\ SUHJHQWXM
LNRQRJUDILF]Q\FK

5R]SR]QDQLH RPDZLDQ\FK NU]\*\ M DN E RUDWD ZWD\N DXQP E DALY L Q DGR W |
]JDE\WNDPL NWyUH VZRM IRUP RUD] |]GRELHQLDPL QDZL ]\ADH& GR RU
ZRMQ\ GRPRZHM 72 U RXQLH ]DWHP MDNR SU]\SRPQLHQLH ZDUWR ]DXZI
SRSUJHPIIQRIQDD D LFK ]JDNR FJHQLRP RUD] ]JDNR F]JHQLX EHONL SLRQRZH
Z\NRQDQR ]J]H ]QDOH]LRQHJIR SU]JH] Z +HOHQ .UJ\*D Z L EMSRPMZL NV]
5]\PHP 5HOLNZL XPLHV]FIRQR AH RSJHEALIH X\N R D]J@HING R ARANBIR Z G U X
NWyUHM Z\JUDZHURZDQR QDU] G]JLD 0 NL 3D VNLHM 2E\GZLH RSUDZ\
]JDNR FJHQLDFK UDPLRQ SRSU]JHF]JQ\FK L X JyU\ EHONL SLRQRWWHM NWy
UBILNZLL

:V]\WWNLH NDUDZDNL Z JELRU]JH OX]JHXP RGODQR ] PRVL G]X D QD\
QLFK WR NUJ\*H UHOLNZLDU]JRZH GZXF] FLRZH ] UHVHUYDBROXP QD
RJO GDi SU]JH] RWZRU\ Z UDIPLARIQMFKE ONZRPDWHZI{WURMH JZLD]JGHN F]
SURVWRN WyZ 'RGDWNRZR Z JyUQ\P ]DNR FJHQLX SLRQRZHMyBHONL ZV
VaX* F\ GR ]DZLHV]DQLD NU]J\*D =QDF]QLH ZL NV]D Uy*R@RURGIR @ S D@D
GZyFK JLOXVWURZDQR OHJHQG RGQRV] F VL GR SRMDZLHQRD VL NC
1LHZLDVW $SRNDOLSW\F]Q OXE 3RNARQ 7U]JHFK .UyOL QLHNLHG\ S
RJUDQLF]DM F VL GRODEREKH RUQDPHQW

$E\ F]\WHOQLHM SU]JHGVWDZLU SUJHFKRZ\ZDQH Z OX]HXP 1DURGRZ)\
QL*HM RSLVDQH Z IRUPLH VNUYFRQHJR NDWDORJX

JRW YRW



JRW YRW

)RW ) RW
.DUDZDND QU LQZ 01GD®, *XVWDZD 6WHLQJUDEHUD ] URNX Z\PL
GROQHJR UDPLHQLD FP
1D DZHUVLH )RW ZLGQLHMH SRVWD{ -H]XVD SUJ\ELWHJRIJGR JyUQH

Z\sa\Zzb NUHZGQGRIMIFHJR SRG -HJR VWRSDPL NLHOLFKD SU]JHGVWDZLR
XND]DQR F]DVIN $GDPD 1D GROQ\P UDPLHQLX NU]J\*D ZLGQLHMH QDSL
Z\U\WWR SRPL G]\ SUIJHGVWDZLHQLHP NLHOLFKW D F]IQU]NyUQDP UUHLZ PIUH/
SUJHGVWDZLRQR SDU XVNU]J\GORQ\FK DRQURZPAN SR GWHUWMB X\ DAMFK\MNU NZ
" 3RQL*HM Z\REUD*RQHM NDUDZDNL ZLGQLHMH NLHOLFKR DNBRG] QLP ¢
KLHURJUBRDWW XD L ODULL 3RQL*HM NDS4ADQD SUJHGVWDZLRQR NO F]



ZL W\QL " 1D ]DNR FIHQLDFK GROQHJR UDPLHQLD XND]DWQRUHEMSURIL
ZLGRF]QH V ZLHF]QLNL RUD] NFR®HRQOQBIMG ZID-Ha RV WDNR O X 1TARFAKHPDW\F]

.DUDZDND QU LQZ 0212 ;9,,,URNX GDU :DF4DZD -DQNLHZLF]D ] .UDN
7THFKQLF]QR 3U]J]HP\WWARZHJR Z .UDNRZLH NWYUHJR JELRU\ Z ZH URNX ]F
Z UDNRZAPHDU\ Z\V FP Ga GROQHJR UDPLHQLD FP
1D DZHUVLH )RW EUDN SRVWDFL -H]XVD FKRU SR]R\HGLN&DOD ZH HR VAV F
I1LHZLDVW\ $SRNDOLSW\F]QHM VWRM FHM QD SyaNVL *1FX M WRIZRQYP
JRW ]JGRELRQ\ MDN Z NDUDZDFH QU FKRU SRQDG NIRHQDFEKHR X LGQ
HQ IDRHGROQHM F] FL UHZHUVX GRGDWNRZR SU]J\PRFRZDQR SRVWDFLI
SLRQRZ EHON NU]\*D

BUIMEDZLHQLD ZLGRF]QH QD UHZHUVDFK REX ]JDE\WNyZ V LOXV\
PLDVWD &DUDY®HDND GH OD &UX]

.DUDZDND QU LQZ OSRFXRG]JHQLH QLH RGQRWRZDQH Z JELRUDF
URNLHP Z\PLDU\ Z\V FrRQGRAR GR®QHJR UDPL
1D DZHUVLH )RW XND]DQR -H]XVD SUJ\ELWHJR GRWRUGNWUUDRR HQLI

)RW )RW

JRW YRW



)RW

1LHZLDVW\ $SRNDOLSW\F]JQHM RUD] F]DV]ND $GDPD =DNR F]JHQLD GRC
EHON NU]J\*D SRGWUJ\PXM SRVWDFLH DQLR&ayZ 5HZHUV )RR QLH
GHNRUDFMD RJUDQLF]IRQ RHHWW GR VFKHPDW\F]Q\FK

.DUDZDND QU LQZ O01SRBKRG]JHQLH QLH RGQRWRZDQH Z ]JELRUDF
URNLHP Z\PLDU\ 2Z\V FP G4 GROQHJR UDPLHQLD FP
1D DZHUVLH )RW SRGREQLH MDN Z SRSU]JHGQLHM NDUPRDWHB UZLGC
1LHZLDVW\ $SRNDOLSW\F]JQHM RUD] FIDV]IND $GDPD 'RGDWNRZR QDG J¢
QD GROQ\P UDPLHQLX QDU] G]JLD P NL SD VNLHM VA4DER FNWHDRX ] SR
GROQHJR UDPLHQLD SUJHBNWD ZIRRMR URHWIDZLHUD SUJHGVWDZLH ILJ
RJUDQLF]JRQD MHVW GR RUQDPHQWX JHRPHWU\F]JQHJR : SU]JH ZL\
JLGHQW\ILNRZDQ\FK UHOLNZLL

.DUDZDND QU LQZ O01]DNXSLRQD RG :DQB\ 6]DWRR\ZY NZ\PMDU\ Z\V

FP G4 GROQHJR UDPLHQLD FP )RW
1D DZHUVLH SUJHGVWDZLRQR -H]XVD SU]J\ELWHJR GR JyUQHJR UDPLH
NLHOLFK ] KRVWL RUD] F]IDVIN $GDPD =DNR EHKIRY\8R XYHIR\GOR DA
JARZDPL DQLR&ayZ 3LRQRZ EHON SRGWU]J\PXM SRVWDFLH DQLR&
$SRNDOLSW\F]Q VWRM F QD SyaNVL *\FX SRQL*HM ]D GZXJARZHJR
R]JGRELRQR XVNU]\GORQ\PL JARZDPL DQLRA&yZ
.DUDZDND QU LQZ OBRPKRG]JHQLD QLH RGQRWRZDQR Z ]JELRUDFK 0X]H:
URNLHP Z\PLDU\ 2Z\V FP G4 GROQHJR UDPLHQLD FP
: PLHMVFX SU]JHFL FLD GROQHJR SRSU]JHF]QHJR UDPLHQLD ]JQBLRQRZ
DZHUVLH NWyUHM SU]JHGVWDZLRQR VFHQ 3RNARQX 7U]JHFKQUHML 1D
SRMHG\QF]H OLWHU\ "E1® FSL. RQRIBIMLEBHEG BEHO04/,9% % * 0 QD JyUQ\P
UDPLHQUX60' 3 QD GROQ\P 9BBPLE@UXWHU\ VNUDMQH QD ]DNR F]JHQLDF
JYyUQHJR UDPLHQLD L EHONL SLRQRZHM WR VARZD & UXJQEWRFB LW3 C
OLKL /X[ 1RQ 'UDFR 6 LW OLKL '"X[ 9 DGKDBEHWWRKLE DWIRPD
6 XQW 0 DOD 4 XDH [/ LEDV LS YIHW HIUH GHQDW R QEMBUDZGRSRGRE
UJHPLH OQLND )RW
1D UHZHUVLH SODNLHW\ )RW XPLHV]FIRQR1QD&EH3B5MO[VNX ,QLHPLHF
25 %$/7+$6$5%,77(7 )95 91,6= 91" ,1 '(5 67(5%6D SR]JRVWD&aHM SRZLHU]FK
ZLGQLHM SRMHG\QF]H OLWHU\ QD JyUG\P$SR SUQHF GRBSHBRLHQLX OL\
1DG SODNLHWN QD SLRQRZRIGI €lHOPHE6NWWHU\ WiH FRREBRIDWIBMDNR ]DSL\
EARJRVADZLH VWZD Z =DFKDULDV]D FUX[ = HOXV FUX[ ' HXV
, QFOLQDER = HODYL FUX[ 6 DOXV $ E\WVXV % HDWXV ) DFRWKDH= HO



FUX[ % HDWXY HV®IERMHXV6 ODYLVY ORGOLWZ Z =DFKDULDV]D ]DSLV
VLHGHP NUJ\*\NyZ R]QDF]DM F\FK VARZR AFUX[" RUD] RVLHBQPODQH H OL!
PRGOLWZ\ D Z&4D FLZLH LQZRNDFMH Z\M WHOH SXDXGPED LGiX K DYD AFK
$QWLRFKLL /HRQDUG XF]JHVWQLN 6REPWXARSGHOFNLWIRIDZDND PLDA
FKURQLU SUJHG ]DUD] NWyUD yZF]H QLH Z\EXFK&D Z 7U\GHQFLH

.DUDZDND QU LQZ OBRPKRG]HQLH QLH RIBRRWRZDQHFRE\RG4 GROC
UDPLHQLD FP

=DFKRZDQD W\ONR MHGQD F] i NU]\*D ] UHVHUYDFXOXP QD SRPI
SUJHGVWDZLH ILJXUDOQ\FK ZLGRF]QH ODG\ JaRFH >VWU @

2SLVDQH Z\*HM ]DE\WNL SRZVILBNXZ JB\ WKER;.JRG]DMX NUJ\*H FL
SRSXODUQR FL Z (XURSLH RUD] 3ROVFH 3RSXODUQR ii WD RSRZRGR?Z
]JD*HJQDQLD NO VN *\ZLR4RZ\FK QS SR*DUX EXWU]2A OMYIHERBRBXR
7U\GHQFNLHJR NLHG\ NDUDZDN X]XSH4QLRQR W]Z PRGOLWZ Z =D
VNXWHF]QLH FKURQLU SU]JHG ]DUD] ]ZaDV]F]D ]D FKROHU QB WHJIR ¢
LQWHQFM ]D*HJQDQL'® QLHEH]SLHF]H VWZD
ILHVNXWHVEWGRVRZDQ\FK yZF]H QLH VSHF\ILGYWA SNZHFZ RRME R £ HWK
RFWX F]WHUHFXUDZR®HML*H QDZHW OXG]LH Z\NV]JWDA&AFHQL ZLHU]\OL 2z
SRVLDGDQLH PLD4R FKURQLU SY]HRGWD N OFKLE Wpd aQ DOHFDEL QLHNWy U
VJODFKHWQH VXV]JRQD L VSURVINRZDQD *DED D ZUHV]FLHDWDFID NDUD.
LQQ\P FXGRZQ\P WHHHEPXFZ %HQHG\NWD WR SR& FJHQLH UR]JV]HU]\4R
Vax*\i PRD&DPH MDNR REURQD SU]JHG ]Ja\PL GXFKDPL L VIDWDQHP 1D QI
SDVVXV\ PRGOLWZ ZL]JHUXQNL ZL W\FK SDWURQyZ L ZYSRPR*\FLHOL FI
SRZV]HFKQ\P RV G]LH Z&4D FLFLHOL WDRDAY]PRF @IORQ\G KH ] K\NDDIHZ D/NN 3
RFKURQ SUJHG V]DWDQHP L ]DSRELHJD&\ QDJ4AHM PLHUFL MK] RSDW
PHGDOLNL OXE NUJ\*\NL E G FH SR4 FIHQLHP NDUDZDNL ] FHGIDOLNLHP
SRGF]DVUSKBR®RJILF]Q\FK Z JURERZFDFK 'SURNW\GK*QXBIRRUPIQRORE!
RUD] ]JDVWRVRZDQ\FK PDWHULD&ayZ V\PEROLF]QD WUH i >VWD @ RF
MHGQDNRZD PR*QL QRVLOL NUJ\*HLWZHBBDRH X BRHNL IBR\S QIHANWD 7D OH C
PRVL G]X OXE EU ]X ZUHV]FLH QDMELHGQLHMV]\P SRJRVWDZD&\ NDU
FIFIRQ\ NU]J\* OXE PHGDOLN
.DUDZDNL Z JELRU]H OX]HXP VWDQRZL ]DSHZQH SUNKNSRG NN R Z B QIHAM \\Z:
ZDUV]WDWDFK NODV]WRUQ\FK RUD] Z PLHMVFDFK SLHOJUG\PNRZ\FK +LV]
SU]\ZR*RQR MH MDNR GHZRF\MQH SDPL WNL R FXGRZQHM PRE\ ERZLHP
RU\JLQD4& QDELHUDA M HIRHQDH MR B*\ WDN*H WAaXPDF]\ii SRSXODUQR i
ZLDGF]\ R W\P P LQ IUDJPHQW ] A1TRZ\FK $WHQ  %HQHG\NWD &KPLHORZ"
%HQHG\NWD VWDQRZL FHJR UHPHGLXP AQD F]DUZR*RJDH WPLODNXWDHF]QH’
&DUDYDFD ANUJ\*\NL ] OLWHUDPL SRFLHUDQH R NUXF\ILNV WDP FXGRZQ'

'L'REDUDZDRBU - .RSHiU >Z @ (QF\NORSHGLD .DWROLFND W 9,,, /XEC

QRF\'] QD OXWHJIR URNX ]DVWPSL BRRXNQP\ 4P bSIYZXZ IgHELR Q@ q a
gZ exlh]h jhdm aZfeg _gh oj klhf ijb\LERFyBRQ® UbhRn(QE@ORSpGLFR

ODGULG W Vv SUDJQ VHUGHF]QLH SRG]L NRZDuU SDQL PJl

QLH]JE GRQAFWHNVWYZ Z M olKdN]8DjVNgPh *hrydm\ZIlb iZge fZ]ekljm >"hZgg-
i_j_dez” g_h[oe~gbo f_ge |I_dkle\ a skiZgkvdh€ fh\b@
L= :DOFDPWDZDND = G]JLHMyZ NXOW X\ @ HID\I]IDMBUHM V] aRR © VWH .UDN
WDP*H OLWHUDWZXUD_ SU]JHJ@PhRWIX_~DWbhWR GRGDU WX QLH]JZ\NO
LQIRUPDFM *H NUJ\* ] SRGZWYW B\PW ULDREROWIPU\ BAMLIRUP VSHFMDOQ
]JDUHIHUZRZDQ GOD VWDXURWHN WJQ WHHRLNHAGQWN U MRZDSAMRD\P R
UHOLNZLDU]\ 'UJHZD .U]J\*D ZL WHJR NU]\* SU]JHFKRZ\ZDQ\ Z &DUDYDFD
MDNR QLH ]JDZLHUDM F\ <¥GIQ HM "ZHO LiNZLbhdepRgggh><klhlgm egnhjfZpex skt
ih~\ecgbfibj dezZ~bgzfb jz£ |gdftma\ iZljeZjrbc Z[h ehd#Zpgakffloc ki_peZevgh
aZj_a_j\h\zZgm ~ey klzZ\jhl_des 1Zd a\ j_ee+d\Zjey ~_j \Z k\ylh]h ojgkiZz H~gZd

j_esd\Zjex ~_j \Z k\ylh]h oj_kIZ oj_kl i_j ch\nzZ@jma mZjaZa#b\ky \jZoh\Z
+yd g_ a[_jelZxgbc "hAgh€ § pYROKRDS KO L@ B BIBWHDE BIRE F K IGERVW L HQ W
FKUHWLHBDULYV V. =RE UyZQLH* 06W\DXWURMWHND EL]DQW\ VND ]H 6ND L

QD :DZHEOMXXGLD :DZHOLDQD W 9 WHDWD XUR WHN B ZO@ GEH UMW K D
WDMHPQLFD NDWDORJ Z\WWDZ\ COCQLRMIQRIJUFKHRORILF]QH JDE\WNL \
SRFKRG]JHQLD ZVFKRGQLHJR Z, 3 RONHNK RG &HER ISHZARZYQLH]QR \%



"“"HG4aXJ OHJHQG\ Z F]DVDFK JG\ PLDVWR ]QDMGRZD&R VL SRG SDQRZ
&H\WEXFH\WD Z PLHMVFX GJLVLHMV]HJR VDQNWXDULXP ZL JLRKQR ZLHO:
L S\WD4 R Z\NRQ\ZDQH U]JHPLRVaR -HGBQUHXZRKLMLQWEWY &NKLUGRIQRW RG
SRWUDIL SUJHPLHQLUO FKOHE Z *\ZH &LD&R -H]XVD &KU\WWXVQ@LBRGF]DV
XFIHVWQLF]J\i0 L URINDIPEG M URYZBIGRURWAHPLWXUJILFIQH NWyU\FK OL"
NDS4aDQ VWDQ a SU]\ RAWDU]X L PLD& UR]SRF] 0 3UJHLVWRIEF]JHQLH S
]IDSRPQLD& R NU]J\*X :4DGFD ZLG] F SUJHVWUDFK NDS&ab&L®DIDWEWND 4
UyZQRF]JH QLH %RJD R SRPRF :WHG\ DQLR&aRZLH SRVWDZLOL QD RaWI
NwWyU\ Z]JL OL ] SLHUVL SDWULDUFK\ MHUR]JROLPVNLHIJR WREHRWW/LLLG]
Z MD QLHM FH '|[LHFQDVRRUJFLSHUDNRL 9LFHQWH &KU]JHVW SU]J\M 4D UyzZ
&XG RGE\4 VL PDMD URNX Z GQLX XSDPL WQHDiM gh\Pe 2]G@DOH]LH
gZkb dheb feklh agZoh”behky i ZjzZ[kvdbf iZgmjeAgRy€Elmkazfdm\dirjkpey fZ\
kmgzZzkgh]lh k\ylbebszZz m\ yag_gh [Z]Zlh ojbklbyg 1I1_\gh]h ~gy dhjhev \bd
\bdhgm\zg_ j f keh H”*bg e+ a m\ yag _gbo dgyav =+¢g k | _j_ k Oekeghk O
i_j_I\hjblb oees[ \ "b\_ Ileeh limMkdZ®jbkdz[m§]-KlZ\bl_ev aZohle\ \ gvhfm \ayll
mqZklv « gzZzdzZaz\ ijbg_klb g_h[oe~ge eecImj]lecges agZjy®*y kibkhd ydbo kdeZz
[eey \eNlZjy « ih\bg_g [m\ jhaihqZlb i_j_I\hj_ggy amibgb\ky i_j_dgkdZgbc ih
oj_kl 1jz\bl_ev ih[Zgb\rb i_j_eyd k\ys_gbdz aziblz\ ijh ijbgbgm 1Ilhc "_
hrghqzZzkgh [eZ]Zxgb [h]Z ijh ~hihfh]lm Lh”"e Zg]_eb ihklZ\beb gZ \«\1Zj oj_Kkl
k\ Oj_klz ydbc \ayeb a ]jm~_c }jmkZebfkvdhllh Zigd)sBjdZ gmPrhlZijZz\bl_ev
gZ\_jgm\ky m \ejm ih[€44PkH§Z Kyxq_ >blyl _x = ijbcgy\ ijb 0oj_s_gge ¢fy <
Oj_s _ggy ijbcgyezZ 1Zdh™ ch]h A"jm bgZ « "\Z kbgb Qm~h klZehky ljZ\gy
<enrgZc”_ggy K\ylh]FRE(QFA® O RBIHG HIDWW(XVERIDHRH UL DG LG W

iV ]JRENTHN: :DOFRELW

: RPDZLDRQDRKD Z S SRAHDBWM AZQAER O WYNW [V UOQINYOHPUJOEKUJIRRWBHO

N FF LABW RD SH 2R KIH P D WA FR @4 Q Iy XAVH JRD L D V VIRHDRY W L &Y @R H WDIBINW X DU L X P
.UJAD ZLWHBPJJHEXGRZDMIIDPNXM alzZz"m\zZghdodZhzXgdZ[mlv kbf\heeam} Ibo
olh jZahf a dhjhe_f ijbcgyeb ojbklbygkl\h fh"_ev dihkybémahgdz _\ggy}f ko _f
\bkhgex ghlh gz OzZkliWee icager_ k\ylbebs_ K\ylh]lh Oj_klIZ i_j_[m~h\Zgh]h
\_"e@

"Y/LWHU\ QD SU]JHFL FLX UDPLRQ SRGDM GZXNURWQLH SRRLHZR&ND*GI
VSRVREX RGF]VWHIQRLOXBLSRJRRPHJR 5R]ZL ]JDQLH VLJOL Z WHNVW PRGC
OLWHU QENUYB\*aZ 5_j_oj_kle i_j _dezZ”bg ih~Zgh ~\hdjzZlge Ihfm sh dh gz
ihykg_ggy \ aZe_"ghkle \e~ kihkh[m ijhgblZggy \_jlbdyekghgddyh\JhlmaphglZevg
|_dkle fhebl\b g_ kie\iz~Z} a jhafes_ggyf eel_j gZ oj_Kkle@

‘L=QDQH WAXPDF]JHQLD WHNVWX HtbWDjZIlde 20" [LHAmy djh [pOAGRIPLN|jZ@
ZL WHIJR %HQHG\NWD RGNU\W\ SRGF]DV EDWDRLHHWSWEXL N JDF]MWHRWYQ
UHOLJLMDKWIRODV]WRU Z NXOWXU]JH UHGQLRZLHF]J]QHM 3ROVNL 2SROH
'SHAQH UR]ZLQL FLH WHNVWX PRGOH\WZ\ ISR GuM bg)3 | 60KIDQ If &N LD >ih
| KgZg_pvdbc @\ %Y HQHONYW V

‘6 .RELHOIX*&KU\WWXVD 2G ]QDNX L ILIJXDWGRDYDPEROX L PHWDIRU\

‘L' UDBRMWRQDi FIDUQUDRUKHEUI Y, SRGDMH *H SRGF]DV ]DUD]\ Z

VL NDUDZDN Z ZLHOX PIAHRMRBDRZAR FAHDRKN @QZk _i"_fe€ \ jhpe dZjz
"hihfh]lez \ [Z]Zlvho fekp_\hklyo FZehihevse@

‘¢ .DUSL: ZNDIOFH ] QLHZLG]LDOQ\P ZURJLHP (SLGHPLH FKRByE ]DND(Q
ZLHNX L LFK QDVW SVWZD GHPRQRBLIEFFQHHL: BRI R H V

‘" UyG SXEOLNRZDQ\FK NDUDZDN QLH RDj DEIWNydh\ ZgHQ WIE]D\FK ¢ f
A _glbggbo iZf yRME@$ %UTFNQAODRSHGLD 6WDVRBAROVND LO QD V
*UDGRZ\DNRPDQV>Z @ 6SRWNDQLD ] ]JDEV\WNDPL - 3UXWJ\ VN WHNVW EH]
>Z @ 6SRWNDQLD ] IDEV\WNDPL QU V . ZDIOOFH V V LQ@O 3% .DU
.RQGUDFDX®ZDIPBRPQLDQ\ WD @.FDPRMVNL .ZDUWDOQLN . XOWIXQJDOQ\
QD V

"0 :LHZL9UBDOLN ZL WHJR %HQHG\NWD RGNU\W\ SRGF]DV EDGD ]HVS|
] GJLHMyZ NXOWXA@WOLODMPHRB Z NXOWXWH 28REAOH.RZLHVWV]®YHM 3RO\
&KXG]L'" WVEBFMRQDOLD ] QRZR*\WQHJR FPHQWDU]J\VBDNYHA ZVL CDJQLR Z\
GRGDuU *H Z ]JELRUDFK OX]JHXP 1DURGRZHJR Z .UDNRZLH ]QDOD]aD Vv
NUJ\*\NyZ L PHGDOLRKRGEZ PMAR BFER\NRSDOLVN MDN QS NUJ\*\N Z\RUDQ\
Z ;,; ZLHNX QU LQZ 01. MU]J\*\N Z\NRSDQ\ Z %LHODQDFK SRG .UDNRZHP
01. ,99 PHGDOLN Z\RUDQ\ Z .RV]JHQFLQLH SRZ OQ0XEOLQLHF Z U



RUD] VLHGHP LQQ\FK PHGDOLNyZ NWyU\FK SRFKRGJHQLH QlH JRVWDa
#Zjlh "h~ZIb sh m a[ejdZo GZjh~gh]h fma_x m DjZdh\e agZoh”blvky egr.
oj_klbde\ IZ f ~Zevchge\ \ lig" ggikcihagdmihd yd gzZij oj_klbd \bhjZgbc g:

KdZe[l}j7Z \ O10 klhesD2. sg¥0<t oj_klbd \bdhizZzgbc \ ;}eygZo i*» DjZdh

jhpe +g\0l1lc¢ ,9+9 f "Zevchg \bhjZgbc \ Dhr_gpege i*" Ex[eegp_f \

) «01. 9,5+ |Z kef egrbo f_"~Zevchge\ ihoh” _ggy ydbb. @, Swykg_g_ -g
@

7KH &DUDYDFD &URVVHV LQ &4ROOHFWLRQV RI WKH 1DWLRQDC

6 XPPDU\

,Q FROOHFWLRQV RI WKH 1DWLRQDO @OX\WVHRRVHY &ZKRAMHZ IRKPD
LFRQRJUDSKLFDO IHDWXUHV PDOREZGG&NBDYPBPIFQJFWRNKHW VRLWDWLQJ
YHQHUDWHG LQ WKH 6SDQLVK WRZQ &DUDYDFD GH OD &UX\RI UARKHW KH
OXVHXBP IQIIHUHQW ZD\ GR QRW FUHDWH D KRPRJHQRXV JURXS EXW VK

$00 &DUDYDFD FURVVHV IURP WKH PXVHXP FROOHFWLRRI ZHUH FD
WKHP DUH ELSDUWLWH UHOMRDWU\RAU RNAOHV VZ L VMQKWXK HJ BNSEBBHYYDH QG L QJ
HYHU\ &DUDYDFD FURVV WKHUH LV D VPDOO KROH XVHQJFRURNDHVY QN L
TXLWH ULFK )RU H[DPSOH RQ WZR RI WKH REWMHFRMVDDFORYNQIGV RUHBY
DQG RQ WKH REYHUVHVY DQG UHYHUVHV WKH $SRFDO\SWLFZRPBQ RU V
UHPDLQHG ZLWKRXW DQ\ ILIXUDO GHFRUDWLRQV EXW RQO\ ZLWK VRPH

7KH &DUDYDFD FURWYKIKN WEFHHWF ZIHAHG PIDGH LQ WKH WK RU WK F
WKLV W\SH ZHUH YHU\ SRSXODU LQ (XURSH DQG 3RODQGHWWRRQ@EBLU
SRZHU RI WKH FURVV WR DYHUWLQJ VXFK RRGXDOOG VB GRIP L6V DHFW BAK K
WKH &RXQFLO RI 7UMQXW &DUDYDFD FURVYV RDCCGHE FEMQ WHREK ZU WKV Y RS
EHHQ DOVR WR SURWHFW HIILFLHQWO\ [ URP WKH SODTKHB FHNRSH/HM\D O C
ZHUWDUULHG LQ SURFHVVLRQV IRU WKH EHQHILW RI DYHUWLQJ DQ\ NLQ

7KH &DUDYDFD FURVVHV IURP WKH &UDFRZ OXVHXP DUH SURED
XQGHUWDNHQ LQ WKH PRQDVWLF ZRUNVKRSV RU SLORXIQRYVUHHNH QWRIMH
ZKHUH WKH\ ZHUH XQGRXEWHGO\ LPSRUWHG DV GHYRWLRQDO VRXYHQL

7UDQVODWHG E\ -RDQQD



+DOLQD 6LZL4AR

,QNUXVWRZDQD NRPRGD ] =DPR FLD

2G U Z OX]JHXP Z =DPR FLX SU]JHKKRDERDD WRPR\G S L ANRY
GUHZQD RUJHFKRZHJR Z MREPULWRBRXNFM IR JGRERRRDD DEVROXWQLH V\PHW
SHU4RZHM VWRSX F\Q\ ] RARZLHP L NR FL VARQLRZHM OHEHIQWBR ]D
VWDQRZL4 BRZ\SRVD*HQLH ELXUD NRPHQGDQWD SROLFML FDUVNLHM :
Z\V FP V]HU FP Ja ERNR FP VXJHUXM *H JRVWNLAK SUJH]Q
ZQ WU] SDaDFRZ\FK

- NRQVWUXNFSEA\FUQRREAR ZINRHIDQMHRFRG\ QLHDXWHQW\F]QH
EODW QLHDXWHQW\F]Q\ SRGREQLH MDN ERNL SOHF\ L BZRRQD®RODG
] GUHZQD VRVQRZHJR .RPRGD ZVSDUWD MHVW QD F]JWHUHFK QRJDF
SRGFAKWRG ZHZQ WU] RGGJLHORQ\FK RG IURQWX IDOL FLH ]DU\VRZI
RVNUJ\QLDPL

JURQWRQ NRPRG\ VWDQRZL F]JWHU\ GROQH V]XIODG\ R SabD
VIHURNR FL RIODQNRZDQH ] REX VWURQ PSyZMBDUWIHH @ 8D RLR @ WX\ SQ B
SRGVXZQLFDFK L QLHDXWHQW\F]Q\FK SURZDGQLFDFK SU]\WX&BUG]RQ\
SL WD JyuUQD MHVW Z *V]D R SR4ARZ L V]JHUV]D R V]HURNRR D GWY KNRIOM F
OLFRIWKINAWRZDQH MHVW Syaz\SXN&aR :V]\WWNLH NUDZ G]JLH V]XIODG R
NDZDa4NyZ NR FL VARQLRZHM & FIRQHM ] GUHZQHP 'RGDWNRZ\ LGHQW
JJ\PVX &D&R U ZLH F]\ ELD&\ PDUP X UZFDA\E CEDMH RX | D-®IV WL HRELWR QD |
F] FL L Z\ND]XMH QLHZLHONLH XE\WNL Z PDVLH

JLFD V]XIODG L ERNL NRPRG\ ] =DPR FLD PDM S4DVN MHGQR(
L RUQDPHQWX W\ONR SL WD V]XIODGD J]\PYZ\$XE@RW NRHAR GDFXKR DDX
MHGQROLWHM SRZLHU]JFKQL =XSH&4QLH SR]JEDZLRQH LQNUXWWDFML V
NRPRG\ IDUWXV]HN RG IURQWX L ERF]QH RVNU]UH]DN DP|IG REER QW\PL S
PDV\ SHUARZHWRIQ\PN Z Z\EUDQH Z GUHZQLH RU]JHFKRZ\P SROD :V]\VWN
SHU4RZHM & F]\ URG]DM PHWDORZHM ZLFL ]JH VWRSX F\Q\ L R4RZLX Z
VIHURNR FL RN PP
1D OLFX ND*GHM ] FIWHUHFEHGIROY@\BK\ WRIZOBELZRDWMKRHUARZHM Z\FL V
GZX SRW *QRX®RZ\FK UR]JHW RSOHFLRQ\FK PL VLVW\P RUQDPHQWHP ] ZLF

YRW ,ONUXVWRZDQD NRPRIGRW GDPRW LDREPW =PIPR )UDJPHQW GHNRUDFML FLD
ERF]JQHM 6 RXW QLN



JRW .RPRGD ] =DPR FLD )UDJPHQW GHNRUDFML V]XIODG\ IRW + 6]
Nhl Dhfh~ La NZZhkpyl a~h[e_ggy rmoey”b ahl = Rdmlge

L SR4 FIRQ\FK Z ]ZDUW NRPSR]\FM ] PRW\ZDPL NZLDWX ORWRVX KLQC
VWDGLDFK MHYRHQM WIQABPLEPRW\ZHP NRPSR]\FML LQNUXVWDF\MQHM ¢
URJNZLWA\ NZLDW ORWRVXHHNI PHWN LHIRA R DHG\ XNDEDGR GHNRUDFML OL
IDUWXV]ND L RVNU]\ ERF]Q\FK REZLHG]JLRQ\ MHVW ZVSRPQLIXQ\P VWRS
PDVLH GUHZQD URZHN
W\P ]DZLA\P L QLH SR]JRVWDZLDM F\P |XSHEQLHREPQBMNEOBLED
GDM VL ]DXZD*\i ODG\ SR XERZGWDFK\OR XRXDAYHGZ URGNX ND*GHM |
E\4\ WR QLHZLHOMNURUNRLANWRF]JRQH | NR FL VARQLRZHM L ZPRWRZDQ
SU]\WZLHUG]RQH Z URGWNXLKHRJHWODGA ]JDP\NDQH E\4\ QD ]DPHN ] NC
GRNADGQLH SR URGNX JyUQHM NUDZ G]JL ND*GHM ] V]XIODKBOIX FKMU\W\P
SRGREQLH MDN XFKZ\W\ QLH ]DFKRZDA\ VL ,FK XND&VGP M WUWRFPQ R WF]
NRQVWUXNFML L GHNRUDFML NRPRG\ ] =DPR FLD
3L WD JyUQD V]XIODGD SRZWDU]D Z ]DVDG]LH VFKHPDW NRPS
QLHNWYyUH HOHPHQW\ SRPQLHMV]DM F URJHW\ L ZLi UR OLQR) RUD]
NZLDWX ORWRVX KLQGXVNLHJR NWyUHJR QLH PD SRQL*HM
JLFD ZV]\WWNLFK SRGVXZQLF ZVSLHUDM FH V]XIODG\ RG IURQWX ]



JEOL*RQ\P GR QDVLRQHN " 5yZQLH* RQHHVVWE 3XHRBR\RJQRI4 R H WHDRO R=H Z;
NUDZ G]JLH V]XIODG RWDF]D SyaZzDaHN ] NR FL VARQLRZHM & FIRQHM ] G|
,GHDOQ V\PHWUL GHNRUDFML SUH]JHQWXM WH* SYyANROXPLHC

] QLFK PD SYyaANROLVW ED] JADGNL WUDDZLL ]JX&AR Z&ERHIADWGRIQRKNRR B R PR
MHGQDN Z SRARZLH Z\WVRNR FL V SU]JHZL ]JDQH GRGDWNRZ JARZLF
VWRNURWNL RGG]LHORQ\P RG UHV]W\ WU]JRQX GZRPD SyaZQERDPL SR]
,GHQWSFBEZWANL RGG]LHODM FH RG WU]JRQX ED]J\ L JARZLFH SyaNROXPL!
L NZLDWyZ ZLQNUXVWRZDQ\FK Z GUHZQR 6PXNA&4R (i SYANROXPIMHQHN SF
4 FIRQHM | GUHZQHP SUJ\NOHMRRN B R MHU [ RERK URIGNRZIRR TRIYVSHNLAR ZH M
.D*G\ ERN NRPRG\ VN4DGD VL ] GZX SLRQRZR X4R*RQ\FK S4\FLQ XM W\F

YRW 6WR QXNHXRUHERZ\P 6 F]X IRW $UFKLZXP
YRW BWROLN PDXUHWD VNL OX]HXP Ol

)JRW =\GHO LQNUXVWRZDQ\ NR FL VARQLRZ OX]HXP &KH&PVNLH IRW



JRW 6WROLN Z DQW\NZDULDFRAKI=DPR FLX IRW

UDPLDMG]SHWQPRQ\FK MHGQ\P UDPLDNLHP SR]JLRP\P =DUYZQR UDPLDNL M
NDZDaNyZ PDV\ SHUARZHM Z\FLQ@BIQHN FZ RRMD¥Wy ZO DRWWRZV X KLQGXVNL
Z\FL WH Z PDV\ZLH GUHZQD SROD L GR®DWMNRZRHREWRHX]LFRQ\HAK RPAHRVZ D
UyZQLH* ZIDMHPQLH & F]\ :V]\VWNLH WH HOHPHQW\ LOQNUXDW@HWML ] P
VI\PHWULL SRGREQLH MDN WR PD PLHMVFH QD OLFDFK ZV]\VWNLFK V]XI

1DMZ\*V]\P HOHPHQWHP NRQVWIHWF\NGZWSRRRRRZ\ J]\PV ]G
LQNUXVWDFM Z GROQ\P SDVLH R PRW\ZLH ZLFL SRZRMX ]]DLZiPL Z N
JyUQ\P SDIMQMUXVWDFMD WR NDZDANL PDV\ SHUARZHM Z NV]WDAFLH ]
GHNRUDPFMIRNDFK J]\PVX NRPRG\ SRZAMDUYD GFRRAVQX ZGLW\WQNKHE QD QRJI
IDUWXVINX L UDPLDNX 2EU]JH*H ELD4HJR PDUPXURZHJR EODWX ]R\
*4RENRZDQLHP
B3UJHGVWDZLRQ\ SRZ\*HM RSLV NRPRGEOH =ADPREFLIRNNDPHED M IZAINRQD Q'
FHUWRM.@\W\S PHEOL JRVWD& Z\WZRUJRQ\ L XNVIWDAWRZDQ\ QD %OL
PQLFKyZ Z F]DVLH Z\SUDZ NUJ\*RZ\FK ,QVSLURZDQ\ MHVW XNAXN LVC
ZFAHVQRFKU]JH FLMD VNLHM REHFQ\PL WDP RG SRF] WNyZ FKU]H FLMD
SL PLHQQLFWZR >VWU @

NODVIWRUyZ LU\MVNLFK 3R ]DM FLX .RQVWDQW\QRSROD SU]}
VZRMH ZDUV]WDW\ GR (XURS\QSRSAIRHYOQORWIHEWY Z JRPZEDUGLL Z SyaQRH
+LV]SDQLLFHWWARFERG]L RG NODVIWRUX NDUWX]yZ Z 3DZLL

ODWHULDADPL X*\ZDQ\PL GR SURGXNFML W\FK OXNVXVRZ\FK L
GUHZQD EXN RUJHFK ISLNBERG® ISHURADGIORWN] ,QGLL Sy(QLHM Z (X
Z\GRE\ZDQD ] GQD =DWRNL 3HUVNLHM PDVD SHUA&4RZD NR 0 VARQLRZD
VWRS\ PHWDOL

YDNW FKU]H FLMD VF\ PQLVL RSX FLOL %OLVNGRYPKYI® ZLSIK4AR
WHM WHFKQLNL QD W\P WHUHQLH =QDQR MX* SRZV]HFKQILRWAHFKQR
EOLVNLH E\4\ NDQRQRP DUW\VW\F]Q\P L HVWHW\F]Q\P SRM FLRP SL |
]JDFKRZD4\ VL HOHPHQW)\ SASRGBI'HENILH B ZDAXPDV]INX SRZVWDAaH SUDZ
:9,,, Z 3RMHG\QF]H PHEOH SU]JHFKRZ\ZDQH Z JELRUDFK QLHNWYU\FK SF
RQH LPSRUWRZDQH GR (XURS\ 6WROLN WXUHFNL ] ;,; Z NIOXHXP Z



OX]HXP OD]JRZLHFNLP Z 34RFNX ;9,,, Z GRWDU&\ GR 3ROVNL SUDZGR
]JDLQWHUHVRZDQLD 2ULHQWHP

= SUJHSURZDG]RQHM GR i V]F]JHJY4ARZHM NZHUHQG\ Z UyG SRO
:» Z D WDN*H ] RSUDFRZD V@ IPHNEROZ\ FZK NQROD DVQHFHRY \B RMHHOKKGIDRHR VL X ]\V N

*DGQ\FK EH]SR UHGQLFK DQDGRJLL ] NRPRG ] =DPR FLD
5DPRZBR\FLQRZD NRQVWUXNFMD NRPRG\ ] =DPR FLD ]QDQD E\4D Z
]IDWHP MHVW EDUG]R DUFKDWVRIQGaXJB®H BRN RYRZAD @GR FN1 WBIK ;,; Z ,GHD(

XNADG PRHMWRVLQWRNXNMAMR i SURSRUFML Z&4D FLZH V GOD'"ZFQHVQHM |
ZSURZDG]RQH OLQLH NUJ\ZH Z SRGFL FLX IDUWXV]ND U @REX RVNUAFLHD \
GUHZQD RU]JHFKRZHJR MDNR SRGVWDZRZHJR VXURZFD ND*H BU]JHQLH i
QDZHW QD SRF] WHN ;9,,, Z 3RWZLHUG]D WR ZHZQ WU]QD NRQVWUXN
UR]ZL ]DQLD NRQVWUXRZADGRQ HR QW DARFSWNX ;9,,, ZLHNX Z $QJOLL
VWXOHFLD VWRVRZDQR WDN*H XN4DG SLRQRZ\ GHVHN GQD V]XIODG
=DPR HLIDHORNURWQLH SRZWSRIQRQ@HWRWRFHW\ VWRVRZDQ\ EV& Z V]WXF
8*\FLH MDNR PRW\ZX GHNRUDF\MQHJR NZLDWX ORWRVX HJLSVNLHJIR
WZyUFyZ NRPRG\ ] =DPR FLD ]JH VIWXN ,QGLL L %OLVNLHJRLHVAKRGX S
EOLVNLFK REUDPLHQLRP VWWMMVNLFK PLQLDWXU ] ;,,,

OL VLVWD ZLU UR OLQQD L ZLU SRZRMX PDM EH] Z WSLHQLD
SUJHWZRU]JRQ SU]JH] ZF]JHVQRFKU]H FLMD VN WUDG\FM QD %OLVNLP
PQLFKyZ LUWMMVNLFK NWyYUH ] FD4 SHYRQRZNIFKFEGIR K*\WZRGQRZEVN EROV
Z\SUDZ NU]™RZ\FK

NRPRG]LH ] =DPR FLD ZLGRF]Q\ MHVW LAR|Q(\OL JZHEEGNPI
FHUWRVL YINM\JBDQLL -HVW WR RSLVDQ\ ZF]H QLHM Sy4aZDA4HN ] NR FL V3
GR INUG]L ]HZQ WU]JQ\FK OLFD ZV]\WWNLFK V]XIODG $QDORJLF]QH UR]
ZLHF]Q\P VHNUHWDU"NNX KLV]SD VNLP

:]DMHPQLH SR& FIRQH HOHPHQW\ GHNRUDFML ] PDV\ SHU&RZ}
XWZRUJ\4A\ Z NRPRG]LH LWDPRABGD MHGREROFHW WARWHIM D' VP SRILRPLI
DUW\VW\F]Q\P L QLH]Z\NAHM VWDUDQQR FL Z\NRQDQLD ,PSRQXM FH E
]JGREQLF]\FK LG]JLH Z SDU]JH ] ERJDFWZHP L LOR FL X*\RLRQNURWWRERQ
Z\UD]JLH DUW\VW\F]Q\P & F] F\P RVL JQL FLD U]JHPLRVA4D DUW\VW\F]Q
SUJHVWU]JHQL NLONXVHW ODW

3RWZLHUG]DM WR QLHNWYyUH HEGEOPMQW)\ |RROYRWRXNGMH 8yEa
IODQNXM F\FK V]XZODD3QLB WHMWAHSRQRZDQ\ PRW\Z IDUWXVIND L RVNU]
GRELWQLH *H URGRZLVNLHP MHJR SRZVWDQLD E\a\""®DOMHF RIZQH HMMN®D
SRGFL FLD QyJ V EOLVNLH PHEOR'Y DQJLHOVNLP ] SRF] ;9,,, Z
.RPRGD MHVW WPRIEMMPNHP ZLDGF] R W\P QLH W\ONR SRND(QH UR]PLLEL
ZQ WU] SD4abFRZ\FK DOH WDN*H Z]IDMHPQLH SR& FIRQH Z MOIG\QRGIUR
'VFKRGX >VWU @ ] RVL JQL FLDPLVMEH®LYWIRULKIOMSDHWNLEHMLBAZRF
PR*QD SU]J\WM & *H E\AD MHGQ\P ] RVWDWQLFK RV LFHUWRNI] QRHBNQDHD |
(XURS\ QDMZVSDQLDOV]\P L QDMERJDWV]\P MDNLH XGD&R VL GRW
SUDZGRB®RIGH Z SYyaQRFQ\FK :4RV]JHFK SU]JH] SUDFRZQL NWyUD NRU]J\WW
DUW\VWyZ KLV]SD VNLFK L DQJLHOVNLFK OISRRF LDQIRFAGHDM F L.Q VN RNLR QA
QLHNWYU\FK EDUG]R VWDU\FK PRW\ZYW GAHINR QDM EUREK L HFYD YE Gl HNR G\RNV
:9,,, Z

1LH PD WHM ILQH]ML Z\NRQDQLD DQL WHJR ERUBFMDZD PRW
EDUG]R ]QLV]F4RQUYWOROLNNWXDOQLH RIHURZDQ\ GR VSU]JHGD*\ Z MHG
Z\NRQEB)} Z WSLHQLD Z (XURSLH DQL WH* ]\GHO ] SRF] WNX ;; Z LQNU
JELRUYZ OX]HXP Z &KHAPLH Z\UD(RILHFQO\FK JXHEBLGR VISD VNLFK

: MDNL VSRVYE NRPRGD WW BIIRA Q LGR GFOAA R FISWI H L @ DB HQL QL |
QLH ]QDQ\FK GRW G ]DSLVyZ DUFKLZDOQ\FK D ZL F PR*H NRHAB& SU]\S
VL QD Z\SRVD*HQLX ELXUD NRPHQGDQWD SROLFML FDUVNNXHM; WR SUL
Z NLHG\ ZAD G Hs WIRIWARR/RDA\ RG URG]LQ\ =DPR\VNLFK ZV]\VWNLH QDMZ
MHM SUJHWUZDQLX GR QDV]\FK F]IDVyZ |IDGHF\GRZDAR>XWKE WD®&*H NLONL



7TKH ,QFUXVWHG &KHVW RI 'UDZHUV IURP =DPR U
6 XPPDU\

6LQFH =DWKR{'" OXVHXP KDV EHHQ L@ BRI \FPKIHR/QV RADIE HLMHR P Z 1
GHFRUDWHG ZLWK DQ LQFUXVWDWLRQ RI D SHDUO\ PDXWVW IO @ [ZXR W\HD G
PDUEOH WDEOH WRS 7KH IDFHV R/ DBWHD DIQUX QR ORSUWPL /PR FRW KV K M UA IO |
ZLWK D FRPSOLFDWHG RUQDPHQW RI D PRWLI RI D UR VRIWDADHU XQRZHUWN
"OLWWOMHOHBDYHWG OLWWOH VHHGVY " $00 DGRUXDS XOHE H@WXR R
DGGLWLRQDOO\ HQFOIRQGHD GLNOR W BDKL QKMAKQLY GULYHQ LQWR DQ HD
PRQNV VKDSHG WKLV W\SH R WFHH V& RIBR QB W L\RCE MGIHF M. QBIIGN BIWJ DDV X U H
DERKW RLGGOH Rl WKH WK FHQWXU\ LQ 6\ULD $IWHU WKH PROODSVH
ZHUH PRYHG WR 1RUWKHUQ ,WDO\ DQG 6SDLQ 7KH =DPR° FKHVW RI
&DUWKXVLDQ PRQDVWHULHV LQ WKH @RUW®KHWX FHOW XRU\ ,WKBRAKHYHU
DFKLHYHPHQWY Rl 6SDQLVK DQG RI (QJOLVK IXUQLWXUH (POVMLQUHV Z
DSSDUHQW WRR 7KH FKHVW RI GUDZHUV LV WKH XBUWDXWM H BDRY¥HQOR X
WHFKQLTXH WKDW KDV EHHQ LGHQWLILHG LQ (XURSH XQWLO QRZ

7UDQVODWHG E\ -RDQQD



1DWDOLD 3XV]NDU
:DV\O 5RVWRZLHFNL ] :R4\QLD L MHJR SRHPDW 3:DUV]DZD
3(QHLGD” , 3 .RWODUSEZNUZWIR]IFSRWDBD RSXEOLNRZDQD Z FDaR

PLHUFL DXWRUD -HM IUDJPHQW\ E\4\ MHGQDN GUXNRZD®W Z&PHQ QH P M
NRQRWRSVNLHJR V]ODFKFLFD yZF]JHVQHJR DVHVRMAD]X QR ZBDUS XU\ UZ

© URNX .RWODUHZVNL VDP SUJ\JRWRZD& GR GUXNX F]JWHU\ F] FL
UR]JSRZV]HFKQLDQD E\4D QD 8NUDLQLH L SR]D JUDQLFDPIQIZZUNNLRISLVDF
SRFKRG]L ] ZDRQ\ GDWRUJLQHVLH

-DN ]DXZD*\& 6HUKLM SHVIDHHRRZZR .RWODUHZVNLHJR Z GX*\P VWRS
]JDFJHUSQL W\FK ] DQRQLPRZHM OLWHUDWXU\ OXGRZHM SARXV]DM FHM

=MDZLVNR WR RMUDWDWRI D DJZW SNRWODUHZV]F]\]Q\" 1D]ZD *NRWC
GR OLWHUDWXU\ SRSXODUQHM [DNRU]JHQLRQHM Z WUDGWGHIJODO®HUD
ZD*Q URO Z NV]JWDAWRZDQLX SURFHVX WXWHNDBNVLFHIRI MV ZRRW 6 DIWHKZ,
WR FD4D SOHMDGD SRHWyZ 7ZyUF]R FL MHGQHJR ] QLFK :DV\OD 5R)
3:DUV]DZD" SR ZL FRQ\ MHVW QLQLHMV]\ WHNVW

3RG W\WX4&HP 38NUDL VNLH 3URS\OHMH’" 3D V¥ ZKDH N\WGDLZAH ZFW ZR
URNX DQWRORJL WZyUF]R FL PD4R ]JQDQ\FK L DQRQLPRZ\FK SRHWyZ S
WRPLH WHJR G]JLH4D JUHGDJRZDQ\P L RSDWU]JRQ\P NRPHQWDWIBP SU]
'DQ\OHZVNRKR "32GD FKRRBOXRNEFSIRGNDFK ZRMHQQ\FK SRGF]DV QDMD]
URV\MVNLH LPSHULXP Z DRWRIFNRKRRVFJMDHU\ RG\ ] SRF] ;,; Z  :
1IRVHQNL 3+RUSLQLDQD F]\OL SRFKZ\FRQD 3UR]JHUSLQD FKDUHX®PNWUD\
3@ KDHKRWPDQ ]JDSRURVNL" 3 .RUHQ\FNRKR *:LHF]JRUQLFH 6 $OHNV

2SXEOLNRZDQR WDN*H Z W\P WRPLH DQRQLPRZBN&RBPDW. *:RQ V]] D2
VWURI RVWDWQLD QLH GRNR F]|@RDG]LHR URRRINYMBVEHR G RMDWANL MHV\
.RWODUHZVNLHJR

3RHPDW RSRZLDGD R SRZVWDQLX OLVWRSDGRZ\P Z 3ROVFH
GXFKRZQ\ Z\N4DGD QD NDUWDFK VZHJR SRHPDWX KLVWRWID3ROVNL SR

= MDNLHJR Z\GDQLD NRUJ\WWWDOL DXWRU]\ SLHUZV]HJR WRPX 38NUI
VL QDP XVWDOLI

3.LMRZVNLH 6WDUR*\WOQRFL" ] FUIRNDFEIRSXEOLNRZD&\ Z U\EU\FH
>VWU @ SROLW\F]QD ;,S WLHNX\WXWZyNUyOHVWZD SROVNLHJR QD
5RVWRZLHFNLHJR QD :R&\QLX Z U~ -HVW WR RF]\ZL FLHERSXEOLNR:

UHGDNF\MQ\P ZVW SLH ]QDOD]4aD VL NUyWND FKDUDNWHAD/ WD) SR
RVRELH NWyUD SU]JHSLVDAD SSRGMIRQ GR ZREXWMX FUVNR AD/ IDNW\ KLVWF
OLF]Q\FK SU]J\N&aDGyzZ VWDUD VL X]P\WaRZLU 3RODNRRVWHRMRKR D\RY MH)\
LFK NUYyOHVWZR R Q@ RBRFQ IWNXDEVMRUBHP *H QLHPR*OLZH MHVW MHJR Z
QLF ZL FHM MDN W\ONR SRGGDU VL JLIJDQW\F]QHM VLOH NWYUBD\4 FK X
DXWRU WHM VDW\U\ :DV\O 5RVWRZLHFNLVVWZB ZHDWRRRH 3IPRL IWQP]FIGV L
ZRMVNRZ\ NWyU\ ]PDU& SU]JHG URNLHP &]J\RQ MHGQDN\&yQ4a lE\U D X'
PR*QD RGPyzZLU PX ZV]IDN*H ]QDMRPR FL L SRMPRZDQLD KLVWRULL
S5RVWRZLHFNLFK ]QDQD MHVW QD :Ra\QLX 1D]JZLVNR WR VSWYWANDIZ VL W
WDPW\P RNUHVLH E\AR V]F]HJYyOQLH Z\F]XORQH QD QLHGEQFIOK®XPL EU|
$XWRU WR SDWULRWIMDOG®LWHN\2WXIR FXKRINRDVONDY N L 2 W\P *H ZLHUV]
SRZV]IJHFKQ\P RELHJX Z U NRSLVDFK ZLDGF]\ IDNW *H MMWRSIYIHLFK

U ]QDOD]Jla\ VL ODG\ WUDQVNU\SFMD FHECQUWZ QLHR®@HMMNMNE H =3 {H

QD]ZITJ}/NR SUJHSLVXM FHJR Z QDVW SXM F\FK VARZDFK -RVUDRDXERP\U
U

5 NRSLV SRHPDWX QD SRGVWDZLH NWyUHJR JRVWD& RSXEOLNR

SUJHFKRIZA\KMMHVW REHFQLH Z 2GG]JLDOH U NRSLVyZ %LEOLRWHNL 1DXNR

6NabDGD VL ] VWURI SRPLMDM F GRSLVNL $QDOL]IPUWEHANDVW X S
NRUJ\WWDOL Z\GDZF\ 1D GUXJLHM EWRDRHR K> RISNR BNV XZIKPDGFG XM R WM HJR
GR GU»NXV\NXa " ODAaRUXVND VDW\UD SROLW\F]QD ;,; ZLHNX 3R W

FD4AR FL 'R O SyYy(QLHM D QD UDJLH SURV] >WN§MGH & LNRF)OIDPY W RE5 Q L R 2
QDQLHVLRQR WH* SRSRIDIZMNILR QR IFHMWyUH VARZD ZVWDZLRQR WZDUC

: JELRUDFK :R&\ VNLHJR OX]HXP .UDMR]QDZF]HJR ]JQDMGXMH VL N
]IDW\WXA4RZDQ\ # DRMWMYRZDHFNLHIJR JLRADHMN" LESR UyG ZV]\WWNLFK ]QEL



U NRSLVYZ MHVW RQ QDMSHAQLHMV]\ 6N4ARGDPDMD VWBRK] GRS
33U]\SLVNL" NWYU\FK EUDNXMH 6 QDWRPLDVW REMD QLHQLD GR WH!
NRF] VL QD VWURQLH : WHN FLH ]QDOD]4a\ VL R]QDF]QRNRA\ E\ii Z PL|
SUJ\SLV\ DOH RQH NR F] VL QD VWURQLH 7HNVW QIZV¥INDD}ROMMHYW F
MHVW WR F]\WWRSUWURJIOM ]GDP\D]a VL GRSLVHN LQQ\P FKDUDNWHUHP
PR*H JURELRQ\ SUJH] MHGQHJR ] FI\WHOQLNYZ DOER SU]HSRVXPRF]\ Z M
WHQ M J\N° 8WZyU QDSLVDQ\ MHVW QD SNXL KW]WD LHV NQ BN LLHPH Z RZG Q FF
RUWRJUDILL SUJ\SLV\ Z M ]\NX URVI\MVNLP 1D NR FX ]JHV]\QRW ZWNWy U\
V G] F] LFK WUH FL Z\NRQDQH SU]JH] RVRE GXFKRZQ 1D RN&DGFH NC
QDMNM®K\ MHVW Z\FL W\ ] ELD4AHJR SDSLHUX JR&4 E 'XFK ZL W\

AXFNL U NRSLV MHVW QLHZ WSOLZLH U NRSLVHP DXWRUVNLP 3U
MHG\Q\ SH&4Q\ WHNVW SRHPDWX ] SRF] WNLHP L ]DNR F]HN@®RIGHRAR WD N
DXWRURZL Z GRNR FJHQLX SUDF\ QDG SU]\SLVDPL DOH L ZAWDNLHM
UR]JSRZV]HFKQLDQ\ Z U NRSL PLHQQ\FK NRSLDFK MHV]F]H ODW RG
RSXV]F]DOL LPL L QD]ZLVRRODRXWZRWM ID®OMH LGREIGWQL L GUXG]\ SUJHSL)
RSXV]F]DOL QLHNWYUH QLHJUR]XPLD&4H L WUXGQH GR RGWHNWIQLD Va
38NUDL VNLFK 3URS\OHMDFK" SRHPDW Z\GUXNRZDQRMMDMNR QR S ROR/A
KLVWRU\WN OLWHUDWXU\ 6 .R]JDN Z SUDF\ 35HFHSFMH SRZWMAMXQLD OL
URPDQWHHRUJ\WWDM FH ] LQQHJR U NRSLVX 3. LMRZVNLH 6WDUR*\WQR |
NUYWNLH ZLDGRPRWL QD MHJR WHP

2 DXWHQW\F]QR FL 4XFNLHJR U NRSLVX ZLDGF]\ WDN*HWWR *H ] C
QDMGRVNRQDOV]\ 3RUYyZQDMP\ FKRFLD*E\ SLHUZV] VWURI ] WU]JHFK ]Q
>= XZDJL QD IDNW *H SRV]F]HPLO®N WRNR SSHWWDODPL @LH PR*OLZ\PL G
WAXPDF]HQLX ]DLQWHUHVRZDQ\FK SROVNLFK F]J\WHOQLNyZ RGV\aDP\
SXEOLNXMHP\ SROVNL SUJHNADG VWURI\ NWyUHM VHQ®@3GLWHUDFNL GO

IDFK\ 3R FR ZDP WR E\4R

6DPL *H FLH ]DZLQLOL

&LFKR VLHG]LHU WU]JHED E\4R

'\ QD ORVNZ VL U]XFLOL

=DSRPQLHOL FLH JE\W V]\ENR

&R VL VWDA&R ] JUDQFX]DPL

, LQQ\PL QDURGDPL

*G\ V]OL QD QL W\VL FDPL"

%LHG\ VRELH QDS\WDOL

=DPLDVW BKXISYA JHEUDOL
-y]HI -RVLI /XERP\U 6HPHQRZ\F] DXWRU NLMRZVNLHM ZHUMML U NR¢
SUJ\SLV\ 1LHNWyYUH VARZD ]JRVWDA&\ SUJH] QLHJR E& G QLW URIGF JLVWIHIRHY L
DXWRUVNLHIJR WHAWUWK.HLEXFNLHJR U NRSLVX F]\WDP\

8NRUJ\& VL L SUJ\M & SRNyM
7XUF]\Q ZVW\GOLZ\ Z .DMQDUG*\
1LH GAXJR MHGQDN WUZDa VSRNyM
%UXFKDPLG ZRMQ UR]SRF] &

'\GDZFD SUJ\JRWRZXM F\ WHNVW GR GUXNX QLH]JUR]X®LZDA4aH GOD
NLMRZVNLP U NRSLVLH QD 3GUXJRPLW  GUXJL UD] SSKO®RIGDH V>%RW VI
WXUHFNLHJR Z ODWDWKI\ Z URNX UR]SRF] &4 ZRMQ ] 5RVM RNUH O
IXQNFMRQRZD& Z WUDG\FML OXGRZHM

1DSLHUZV]\ UJXW RND SRHPDW 3:DUV]DZD" XND]XMH UXVRILOVN SR
LFK SUYE\ Z\]ZROHQLD VL VSRG URV\MVNLHJR MDU]PD :[\BAEXSRQVNL QI
URJXP *HE\ PLHi FKOHE L SIRMLFGPHSDNMWUHKLMN M HASRIEPHEF ] Q R OANVAB L@R
NR FX ;% SRF] WNX ;,; ZLHNXXFBRRIMAHDWZR WD QDMEDUG]LHM Z RZ\P
JUXSD VSRAHF]QD QLH E\4R ] QDURGHP 1RZH SRU] GNL QLH QDUX
SDZRV4DZQHM ZLDU\ 3RIOLUWRZDZV]\ NUYyWNR L VSRUDG\FRQLH ] RS
SUJ]\EUD4R FHQWUDOLVW\F]QH RNXODU\ SU]JH] NWyUH |DENRRQWDSRJIO G
QLHSRSUDZQ\FK LGHDOLVWYZXVWRUDRIVNR \GRPBRWID URGXFKRZLH VW,
MHGHQ FHO NWyU\ ]JDP\ND4& VL Z VARZDFK 3QDV]H V4R FWRGIFH VL



VNLHURZDOL J4RZ\ L VHUFD GR WHJR V4R FD VSRK]EREDRG]IMMG\R ZZ LL
3Z\WWRNLHM SR]\FML L ]DV]F]\WyZ~ GRFKRG] F'6R QLFK QD SOHFDFK VZ

3RHPDW :DV\OD 5RVWRZLHFNLHJR 3:DUV]DZD " F]JHND MHV]F]H QD
SRGNUH OLi MHJR ZD*Q GOD NXOWXDQX NRNDW D/AN Z HAWN U B0 V NELRPZ MH]RNQXD S

B3UJHNADG 3LRWU .RQGUDFLXN

‘% /nj_fh\l1klhje#ZdjZ€gkvidkyh_gk|Dab€\

‘EZehjmkkdZy iheblbq_kdZy kiZIbpdblbdZ ihevkdh]h pZjklI\Z khg <Zkbeby Jh
gZ <heughb 3DhkdZy klZjbgZQU \Y

“Shklih\_pvdbc <Zkbev DjblbdZ ihevkdhREIpZZkI\Z jShERISLV V 2GG]LDa
UNRSLVYZ &1% LP % , :HUQDG NRKR $NDGHPLL 1DXN 8NUDLQ\ V\JQ

‘KdhazZtt*emggy ebklhizAh\h]h imdkZEggydec el _jZImje _iholZ WhfjZggh A fm
lhevsZ 1klhjbgqgZ kiZz"sbgZ « kmkieevgZ k\erhfeklv FZI_jLZeb fe'gZjh~rgh€
DzZf yg_pvBlh”reevkvdjpZgy i Db€\

% /nj_fh\ G] F\W

9DV\O 5RVWRYHWD/QI&E RLVWBBHP 3:DUVDZ’

7KH DUWLFOH GHDOA ZWWHKI Q@ XOW ORQ &KDWQE RI O L WHFRMWMRMHNVSRIH PL Q DORH
ZULWWHQ E\ 9DV\O 5RVWRYHWVNL DQG GDWHG 0D\ IR ERPSRVI
B3RODQG RIYLGHQWO\ WKH DXWKRU LV D VSLULWXDO SHUVRQ ZLWK D
RXW WKH QDUUDWLRQ RI WKH KLVWRU\ Rl 3BRODQG IURP 3LDVW\ WR VHL



5\V]DUG .DPL VNL

BWUYM ]HV SR &M\ FRO\W&R U\
‘'VW S GR UHJLRQDOQ\FK EDGD NRVWLXPRORJLF]Q\FK

1D SRF] WNX ZDNDFML MDN FR URNX XF]JHVWQLF]J\AHP Z SU]HJO G]L
]JDPRMVNLHJR :]L 4\ Z QLP XG]LDa JHVSRA\ :\WW SLANW\WDN*HZ Jy¥Bga |
PRM V]F]HJyOQ XzZDJ :V]\WWNLH PLHMVFRZH JHVSR4\ JQDRHR¥ i GRE!
QLFK SRPDJD&4HP Z RSUDFRZDQLX VWURMX OXGRZHJR =HVSRA&\ WH
Z\ELHUDM F F] VWR XMHQWRF]OR MMHWFAY WR FR OHSLHM SUH]JHQWXMH V
ASUJ\]Z\FIDLAHP VL ~ MX* GR QLHNWYU\FK AWUDG\F\MQ\FK CGRUIR Z\FK" V
EDUZQ\FK VFHQLF]Q\FK KDIWyZ F]\ NURMX XELRUWX JRJ® GIDM L HZ LV WRS [
EDUG]JR GREUHJR MDN ZL NV]JR & ]JHVSR&ayZ | WDPWHJR UHJLRQX
DXWHQW\F]JQR i L WUDG\FMD VWURMX OXGRZHJR ]DFKRZDQH V Z ZL |
PX]\NyZ ] KDIWHP QIy*RRVRXRGEDDVNRZ\P NRORU]JH RUD] VROLVWN Z \
URVA\MVNLHM NUHVNYZNL 1LH XZD*DP VL ]D HNVSHUWD RG VWURMX
RSUDFRZDQ\ OHSLHM SU]H] XNUDL VNLFK HWQRJBV|RD\ SRQHH DG W R
QDURGRZR FL SROVNLHM ]DPLHV]NXM FHM WH WHUHQ\ 3UREOHP L
IRONORU\WW\F]Q\FK GRW\F]\ QLH W\ONR =DPRMV]F]\]Q\ DQHWSRHAYH LQC
FKF PLHO VWUYM QMW A] XWR §GHEFLZVWDZQH Z\PDJDQLD = MHGQDM
]JD VFHQLF]JQR i L ZLGRZLVNRZR i %DUG]R F] VWR E\ZD WDN *H M
VIF]HJy4aDFK SURMHNW ] Z\NURMDPL V]DEORQHP PMWEY IDRE@MHP
SRV]F]JHJyOQH HOHPHQW\ NRORU\WW\IN LWS :V]\WWNR E\ARE\ GREU]
SURMHNWX = MHGQHM VWURQ\ SUJH] F]J4RQNyZ JHVSRAaX] BWXUIHKLG]L
SU]JH] Z\NRQDZFyZWRWYZ{MGBVYRMHNW GR Z4DVQ\FK V]DEORQyZ L PR*O
VL QS QLHGRVW SQR FL RNUH ORQHJR JDWXQNX PDWHUQRA&XL WUXGH!
SUJHVINRGDPL RELHNW\ZQ\PL (IHNW NR FRZ\ WA\FRKESHWDZDOM E\DR FRDX D]
VWUyYM QLH ZLHP\ MX* Z4D FLZLH ] MDNLHJR UHJLRQX SRFKRG]L WHQ NU

$EVWUDKXM F RG SRZ\*V]\FK G\ZDJDFML ZVSRPQLDQ\ SUJHJO G VW
DUWINX4X R ]JGREQLFWZLH WRMHBRMXQ\PXBR|ZBIJEQLMQLHP KDIWX UHJL
REHMPXM FHJR QDVW SXM FH JUXS\ NRVWLXPWBRDVARZWVN ELL4AJRPBRMV
'RN4DGQH RPyZLHQLH SRV]F]HJYyOQ\FK JUXS NRVWLXPRORJLF]Q\FK QDV
7HUD] RJUDQLF]\P\ VL GR NUYWNLHJR ZSURZDG]JHQLD

=DF]QLMP\ RG JHQH]\ KDIWX %\aD RQD EDUG]R SUR]DLF]QD :\Q
VN4DGDM FHM VL QD XELyU 'ODF]JHJR ZL F WR 4 FIHQLH MHNERR®R ]D S
Z\JGDi HVWHW\F]QLH L SH4QLU IXQNFML HOHPHQWX JGREQLBLHDER" 3RF.
D VIHZ RGSRZLHGQLR Z\HNVSRQRZDQ\ VWDZD4a VL R]GRE XHELFRUX : QD
SRMDZLDa VL UyZQROHJA\ZWRLFJQAHOHSHPHEWHR GHNRUDF\MQ\P 2G Wt
MX* PyZLi R KDIFLH VWURMX OXGRZHJR NWyU\ ] ELHJLHPZE]NVK UR]JEX
SRZLHU]JFKQL 2GGDODM F VL RG V]ZX SU]JHQRV]R QX LNKYMK @ LFHHQELURDIO
WDNLH MDN SU]JyG NRV]XOL NR&QLHU] PDQNLHW\ F]\ URGWNRZDLF] i ]
EDUG]JR SRZROL L ZHG&aXJ SHZQHJR NDQRQX RJUDQLF]DM F VL GR Z
Z]IDMHPQHM NRPSRPEMM RDP]y NRORU\WW\F]QHM RJUDQLF]DM FHM VL
3U]JHARP QDVW SL& Z GUXJLHM SRARZLH ;,;; Z JG\ ZUD] ] URJARMHP SU]
GHOLNDWQ\P VSORFLH RUD] ZLHOREDUZQH ROQIFLAHER\ QS ENLX VOID GIRH L]
JUXS\ NRVWLXPRORJLF]QH UHJLRQX |[DPRMVNLHJR 7R FR GOMXMHGQ\Fk
]JGREQLFWZD GOD LQQ\FK VWDA&4R VL SU]J\F]\Q JDQLNX WUDG\F!

IXGQR il RNROLFZ=®RPRPFNVWWRSQLX SUDFRDQLE\SROZDNBFRXL;; Z SUI
FDANRZLFLH RGFKRG]L RG WUDG\F\MQHJR VWURMX OXGRZHIRQ\SU]JHMP:
] WNDQLQ IDEU\F]Q\FKDRPEBMENIMMNVEWIDMWRZDAa VL Z SRARZLH ;,; Z :\
Z\a FIQLH FLHJLHP NUJ\*\NRZ\P SURVW\P L VWHEQYZN D MHZR NRORU:
FIHUZRQHM L F]JDUQHM ORW\Z\ ]JGREQLF]H SRVLDGDA&\ IRUP VW\O
JHRPHWU\F]Q\FK RUD] XN&4DGyZ SDVRZ\FK Z IRUPLH OLQLL SURVW\F}
]JDPRMVNLP RERZL ]\ZD4D MHGQDN SHZQD ]DVDGD ORW\Z\ NZYDWRZH L
]DZVIH Z FHQWUXP SROD ]JGREQLGHIBROQHRB\4N UDRZWGFYIHPRGDVRZ\P +
QLH]JPLHQLRQHM IRUPLH SUJHWUZD4 GR RNUHVX PL G]\ZRMHQQHJR NLH



JRW +UXELMWRPODAAMRRVNL KD WNQLHOIREZNVPDONRSADVNL QD JRUVHF

)RW +UXELWRPOZMRRVNLH JGRELHQLH PDQNLHWX NRV]XOL NRELHF
NUJ\*\NR Z\



JRW =DPRMVNLH JGRELHQLH PDQNLHWX NRV]XOL NREL

JRW %LAJRUDMVNL KDIW PERRIGHQEMP | EWIFIMRZNRELHFHIR QDNL

IXGQR 0 UHJLRQX EL4JRUDMVNLHJIJR |DPLHV]NXM FD JAayZQLH WHL
QLHFK WQLH SUJ\MPXM FD ZV]JHONLHJR URG]DMX QRZR FL RUWPZBIAD SU]
QUIPLHQLRQHM D* GR SRF] WNX ODW W\FK ;; Z NLHG\ WR XOHJ& F
ELAJRUDMVNL MHVW QDMEDUG]LHM DUFKDLF]Q\P QD QDV]\PMWNUHQLH ]
WHFKQLN Z\NRQDQLD -X* Z SRF] WRNXPLH DRIZAVQLSXINM 2D XNV]WDaWF
ZF]JH QLHM : KDIFLH W\P PRW\Z NRPSRQRZDQ\ E\4 ]DOHGZLH ] NLONX
XNR QLH OXE UyZQROHJOH XaR*RQ\FK NUHVHN JZLD]GHNLMUWHFAID] EDW
MEFHQRF]H QLH GRZRGHP DUFKDLF]QR FL E\a PRW\Z PHDQGU\F]Q\ Z |
SRWUYyMQ\FKROXIW D®B\a WR KDIW PRQRWRQQ\ L VNURPQ\ RJUDQLF]DM F
FIWHUHFK HOHPHQWYZ XAaR*RQ\FK JFDSPOR/PRZF-H KDUONKHQD RMMJHUR N |
VWRVRZDQR JR Ja4yZQLH Z]G&a&X* V]ZX OXE SU]J\ NUDZ G]L WHNDRLQ\ D M
MHGQ\P ] GZX+t WRHOIRARY@\P OXE F]DUQ\P B3HZQ\P RGVW SVWZHP RG WHM



NR¢FKyZz ZLHOREDUZQ\P SaDVNLHP KDIWHP R F] FLRZR VW\OL]JRZDQ\Fk
VL QD SU]JH&RPLH>VWU @

,QDF]HM SU]JHGVWDZLD VL V\WXDFMD Z UHJLRQLH KUXELHV]RZVNLP
QDMZL NV]J\P NR/RISVWRQR ] QRZ\FK PR*OLZR FL WHFKQLF]JQ\FK = SRZ
WUDG\F\MQHJR VWURMX QRZH WNDQLQ\ IDEU\F]IQH Z\NRQXM E ] QLFK
QDMZL NV]\P SUJHPLDQRP XOHJ4 MHGQDN KDIVW WHIRNURPLQRQXMHGRRE!
\ANRQ\ZDQ\ FLHJLHP NU]J\*\NRZ\P Z F]DUQ\P NRORU]H ]JGREL& Z VNLI
NRAQLHU]D L PDQNLHWYZ : ,, SRARZLH ;,; Z QD NRAQLHU]DI/EK KRNXO N
SADVNL NRORURERMLPKHIRWRZBBEK NZLDWRZ\FK 3R]RVWDAH HOHPHQW\ V
P VNLHJR ]JGRELRQH E\4\ QDGDO Z\a F]JQLH KDIWHP NUJ\*\NRZ\P 'R
MHGQREDUZQ\ UR]JEXGRZ\ZDQH E\a\ QDWRPLDVW PRWWW R KDQWHM 0
JHRPHWU\F]Q\P QINDVMMHG\ QD FDAHKWIBRPLRUPRRMQ\ZDFK JHRPHWU\F]Q\F
OXE Z]DMHPQ LFK NRPELQDFM;; A2D]|BR]MaBRPHQRZDU KDIW ZLHOREDU
]JJHRPHWU\NRZDQ\FK NRPSR]\BMBRNRD RNZAVIMWRID\PRKWDZD4& VL HOHPHQW
6]FI\WRZ\ RNUHV UR]JZRMX ]JJHRPHWU\IRZDQHJR KDIWX ZLHOREDUZQHJ
]JGRELRQR QLP ZV]JHONLH ZLGRF]QH HOHPHQW\ VWURMX JDUYZQR NRELHI

: NRORU\WWWHJIRDRMX)HVX QLH RERZL ]\ZDa\ *DGQH ]DVDG\ ]DUyZ
MHGQRF]H QLH EDUZ MDN L LFK Z]DMHPQHM NRPSR]\FML : RNUHVLH
SADVNLHJR L PRW\ZyZ UR OLQQ\FK +DIW WHQ VNWRHMLZD Q\ GR4 ZVEHDED
HOHPHQWYZ VWURMX NRELHFHJR MDN DNVDPLWQH JRUVIHDDHMSYEQLF
]D]QDF]\i  *H PRW\Z\ NZLDWRZH L KDIW S4DVNL VWRVRZDQH E\a\ Z V
KUXELHV]RZVRIRBIVRRDVKIWMJIR 3R]D VWURMHP KDIW WHQ Z WDN V]HUR
UHJLRQDFK VWRVRZDQ\ E\@ GR |GRELHQLD REU] GRZ\FK ZVWLHN GR Z
PDNDWHN L ZLHOX LQQ\FK SU]JHGPLRW Yy Z [FRAG K b QEIMRR BZ MR L 7K O B VI
JDQLNRZL SR U FR ZL ]JD4R VL Z GX*\P VWRSQLX ] PLJUDFM OXGQR

2VREQ JUXS VWDQRZL W]z KDIW Z]JRUQLNRZ\ 1D]ZD SRFKRG]L
UR]SRZV]HFKQLD&\ JRRVPREBSLGRPPRGOAX J,FK F] FL VN&DGRZ E\a W]Z .
VIDEORQ ] URJU\WRZDQ\P PRW\ZHP KDIWX NRORU\WWN L WHFKQLN
SUJHNDONRZDUO QD WNDQLQ L SU]J\WW SLU0 GR KDIWRZDQLD %\a RQ RSUL

]JZRGRZ\FK SODVW\NyZ NWYU\FK QLH LQWHUHVRZD&4R ] MDNLHJR UHJ
]JDVWRVRZDQH =D&4R*HQLH WR Z ]DVDG]LH V&4XV]QH PDM AH\QD FHO:
WZYyUF]R FL OXGRZHM SU]J\F]\QLBR]D/QLNXSWEZQGP\PAWR\FELXIBILRQDOQ\F|
HOHPHQW\ WHJR Z]JRUQLFWZD SUJ]\MPRZDQR EH]NU\W\F]QLH LQQH ]D
UHJLRQDOQHJR NDQRQX HVWHW\F]QHJR &DANLHP PR*OLZH MMXSRZUyW
SADVNLHJR Z ]GREQLFWZLH KUXELHV]JRZVNLP QDVW SLAR SRG ZSa\z
Z]IRUQLFWZD ]DDNFHSWRZDQHJR EH]NU\W\F]JQLH V PDNDWNL ]H VFHQ!
NZLDWRZ\PL L QDSLVDPL W\SX A6]F] wWR*H A&]\P FKDWD ERJDWD"’

2 ZSa\ZLH KDIWX Z]JRUQLNRZHJR QD JGREQLFWZR REHFQHJR VWURI
IDNW %DUG]R F] VWR Z UR]PRZDFK ] JHVSRADPL OXGRZ\PL QD XZDJI
RGSRZLHG( A7R MHVW QDV] PLHNW/RERL XX IZPADKPRWM D ZRDPQLF]\ EDEF|
SRM FLH WUDG\FML MHVW SRM FLHP Z]JO GQ\P D J]HVSRALP®GM SUDZR X

1DOH*\ ZVSRPQLHU R MHV]F]JH MHGQHM UROL MDN SHaQR& KDIW :
RJGRE VWURMX OHF] WDN*H Z\]QDF]QLNLHP ]DPR*QR FL WWHWXVX V
JUXS\ HWQLF]JQHM :LG] F VWUyM PR*QD E\4aR RNUH OLU F]\HQDOH*\ R
Z\GDZDiu VL WR PR*H PLHV]RQMUHWHE St H] EHBRHIQBLGUR|XDIM PR MV NFD Q
NWyUHM SUJ\GDUJ\4R VL QLH OXEQH GJLHFNR PXVLDAaD YP|@REHRLFWZL
SUJ\NADGHP MHVW IDNW *H JG\ QD WHUHQLH ]DPRMP/NNHBSHR QID NEW EFILFDU
JARZ\ W]z APDJLHUNL® QLHNWyU]\ Z4D FLFLHOH IROZDUNyZ ND]DOL
PRW\ZHP JGREQLF]\P &HO WHJR G]LDADQLD E\a EDUG]R SURJEZRF]Q\ 7D
UR]JSR]QDU L VWZLHDGJDUFFLWIOPGHLAZAYF]\" VL SR RNROLF\ ]DPLDVW
SU]\ND]DQR

-DN MX* QDGPLHQL&HP QD ZVW SLH WHNVW WHQ MWMAwW MHG\Q
RSLVXM F\FK SRV]F]JHIJYyOQH JUXS\ 3NNRDMMWLXRREBRZLKI DWW UHINERKQ XQ X P |
Z\GDZQLFWZD



7KH '"HFRUDWLYH $UW RI WKH )RON &RVWXPH Rl )RONORULVWI

6 XPPDU\

W LV QRW GLIILFXOW WR FUHDWH D IRON FRVWXPH 7KNXHMHFHNVD <GRRW
QHHG RQO\ D IRRG IGHMIIQQDO FRVWXPH LV UHDG\

$ TXHVWLRQ KRZHYHU RQO\ DSSDUHQWO\ VHHPV WR EH{YHU\ HD\
DUW RI WKH IRON FRVWXPH ZDV YHU\ SODLQ DQG PRQRWR@RWWHQ D
PRWLI IPHGRRQO\ IURP D IHZ HOHPHQWYV D FHRQIHG & UW KL\ UQBW BQGH
ZDV HPSOR\HG RQO\ RQ WKH ERUGHUV RI D FROODU FXDSURQRGWHHG.
HPEURLGHU\ ZDV PDGH RQO\GLRQWZROPREBREXFK IDHSODH Q HPEURLGHU
VXUURXQGLQJV RI =DPR i DQG %L4JRUDM $ ULFKHU DQ®& H RIWH LIRNULF
RI 7TRPDV]yZ /IXEHOVNL DQG +UXELHV]yZ

%XW GR VXFK VLPSOH DGR EBQFRIRXNBY QR L \KIR X RO \VEWM LD ZD U
HDFK JURXS ZDQWV WR KDYH D FRVWXPH ZKLFK ORRNVVRWRHWHON LY H
DGPLUHG E\ WKH VSHFWDWRUV 2QH PRUH IDFWRU VKRHXOUHEBEHR @RIVL
FURMVLWFK HPEURLGHU\ ZDV SUHGRPLQDQW DQG D WKLFNQ\QDQG YLVI
LW 1RZDGD\V PRGHUQ ILQH IDEULFV RI D KDUGO\ YLVLE@HLQHDYH PI
SUHFLVH DQG GQI®VDROHGKEZD\UBDVRQ LW LV UHSODFHG ZLWK DQ HDVL
VLPSOH GHFRUDWLYH WHFKQLTXHV

7KH SUREOHP WR ZKDW H[WHQW D IRON FRVWXPH VKRX® @ EH VFH
UHJLRQ EXW DOVR WARK W/ K/HD FRHW & H DURIGIH VHISQUWLQJ IURP D WUDGLWLRQ
VSHFWDFXODULW\ LV D FRPPRQ SKHQRPHQRQ 7KHUHIR URIl ZWHKMKRONG V
FRVWXPH DV IUHTXHQWO\ DV SRVVLEOH

7UDQVODWHGFERVRDQQD



