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7XPRLGHDFKDV�
7RWDO� OLQJXLVWLF� LPPHUVLRQ� RI� \RXQJ� FKLOGUHQ� LV� GHPRQVWUDEO\� WKH� EHVW� ZD\� WR� WHDFK� WKHP� DQRWKHU�
ODQJXDJH��,Q�$XVWUDOLD��,UHODQG�DQG�HOVHZKHUH�LW�LV�KLQGHUHG�E\�QHUYRXVQHVV�RU�RIILFLDO�LQGROHQFH���
�
6DQ�$VWUiLO�DJXV�LQ�eLULQQ�DUDRQ�LV� ILRV�FKRPK�KpLIHDFKWDFK�LV�DWi�DQ�WXPRLGHDFKDV�FKXQ�DQ�
GiWKHDQJDFKDV�D�EKDLQW�DPDFK��6QD�EOLDQWD�WRVDLJK�LV� IHDUU�GXO�LQD�EKXQ��JR�KiLULWKH�URLPK�
VHDFKW�PEOLDQD�G·DRLV��DJXV�P~LQHDGK�WUtG�DQ�Gi�WKHDQJD�LQD�GKLDLGK�VLQ�PiV�Ji��/HDQDQQ�DQ�
OtRIDFKW� p�� DJXV� LV� IHDUUGH� %pDUOD� QD� QGDOWDt� p�� $FK� DU� pLJHDQ� D� EKDLQWHDU� IHLGKP� DV� VQD�
JQiWKVFRLOHDQQD����
�
6DQ�$VWUiLO�P~LQWHDU�F~SOD�IRFDO�,RGiLOLVH�Qy�6HDSiLQLVH�VQD�EXQVFRLOHDQQD�DJXV�JDQ�EDU~LO�DU�
ELWK�DJ�GXLQH�DU�ELWK�FRQDV�D�UDFKDGK�DQ�F~SOD�IRFDO�VLQ�DU�VRFKDU�GR�QD�SiLVWt��,Q�eLULQQ�GHLU�
DQ�W$LUH�JXU�IHDUU�WHDQJD�QD�QJDHOVFRLOHDQQD�D�FKDRO~�OH�%pDUOD�DU�HDJOD�QD�KHDJOD��7i�IDGKE�DU�
OHLWK� DJ� eLULQQ�� VD� PKpLG� JXUE� LDG� QD� JDHOVFRLOHDQQD� D� JKODFDQQ� DQ� FKXLG� LV� Py� GH� QD�
P~LQWHRLUt� OtRID� DQRLV�� 6D� Gi� WKtU� Wi� P~LQWHRLUt� GiWKHDQJDFKD� JDQQ�� DJXV� Wi� eLUH� DJ� GtRO� JR�
JpDU�DQRLV�DV�G~QDGK�QD�J&ROiLVWt�8OOPK~FKiLQ�IDGy���
�
,Q�eLULQQ�Wi�EDLQW�DJ�DQ�VFpDO�OHLV�DQ�LPQt�DWi�DU�GKDRLQH�IDRL�FKiV�QD�*DHLOJH�L�JFRLWLQQH��7i�DQ�
*KDHOWDFKW�i�JRLG�DV�DJXV�HDJOD�DU�GKDRLQH�JR�PEDLQILGK�VHR�DQ�ERQQ�y�IKpLQL~ODFKW�QD�WtUH��Qt�
EKHLGK�LQ�eLULQQ�IHDVWD�DFK�eLUH�QD�Q*DOO��$QVLQ�IpLQ��Wi�GtGHDQ�HLOH�DQQ�²�DQ�JKDHOVFRODtRFKW��
UXG�DWi�i�FKRVDLQW�JR�QLPKQHDFK�DJ�QD�ItUpLQ��,�QGiLUtUH��UXG�QDFK�PEHDGK�PyUiQ�*DHLOJHRLUt�
ViVWD�D�DGPKiLO��LV�EHDJ�GLIUtRFKW�D�EKHDGK�LGLU�DQ�eLUH�DWi�DQRLV�DQQ�DJXV�eLUH�JDQ�*KDHLOJH��
$FK� LV� IpLGLU� D� iLWL~�� PDU� VLQ� IpLQ�� JR� UDFKDGK� *DHLOJH� OtRID� JR� PyU� DU� VRFKDU� GR� QD� GDOWDt��
GtUHDFK� PDU� D� UDFKDGK� DRQ� VDJKDV� GiWKHDQJDFKDLV� DU� VRFKDU� GyLEK�� ,V� OpLU� DQRLV�� iIDFK�� JR�
EKIXLO� VRFU~� QHDPKRLILJL~LO� GpDQWD�� IiJIDU� P~LQHDGK� FHDUW� DQ� *KDHLOJH� IDRL� QD� VFRLOHDQQD�
OiQ*KDHLOJH��DJXV�JDQ� IHLGKP� i�EDLQW�DV�DQ�WXPRLGHDFKDV�DU�PKDLWKH�OH�WHDQJDFKD�LDVDFKWD�
VQD�VFRLOHDQQD�OiQ%KpDUOD��
�
6DQ� $VWUiLO� EtRQQ� DQ�WUiFKW� DU� WKiEKDFKW� QD� GWHDQJDFKD� ÉLVHDFKD�� DFK� LV� EHDJ� P~LQWHRLU� D�
EKIXLO�,QGLQpLVLV��6tQLV�Qy�6HDSiLQLV�DU�D�WKRLO�DLJH��DJXV�Qt�IpLGLU�WXPRLGHDFKDV�D�FKXU�DU�VL~O�
PXUD�EKIXLO�DQ�P~LQWHRLU�IpLQ�OiQOtRID��6LQ�DQ�EXQULDFKWDQDV��LV�EHDJ�DQ�VWUy�JDFK�UXG�HLOH�D�
GKpDQDPK��
�
*HDOODQQ� DQ� WXPRLGHDFKDV� OiQOtRIDFKW� L� GWHDQJD� QDFK� %pDUOD� t�� DFK� VHR� GtUHDFK� DQ� UXG� D�
PK~VFODtRQQ�DPKUDV�DJXV�HDJOD�L�QGDRLQH�JDQ�WXLVFLQW��,V�JHDUU�y�IRLOVtRGK�VFpDO�L�GWDREK�DQ�
$LUH� 2LGHDFKDLV� L� J&~LJH� 1HZ� %UXQVZLFN� LQ� RLUWKHDU� &KHDQDGD�� GXLQH� D� G·IKyJDLU� FRVF� DU�
WKXPRLGHDFKDV�OXDWK�)UDLQFLVH��,V�p�DWi�L�JFHLVW�FRVF�LRPOiQ�DU�SKiLVWt�y�WKHDJKODLJK�%KpDUOD�D�
PK~LQHDGK�WUt� )KUDLQFLV�JR�GWt� *UiG� ���QXDLU�D�EKtRQQ�SiLVWt�WLPSHDOO�GHLFK�PEOLDQD�G·DRLV��
ÉLWtRQQ�Vp��PiV�ItRU��JXU�VQD�VUXWKDQQD�)UDLQFLVH�D�EKtRQQ�QD�GDOWDt�LV�DFDG~OD�DJXV�JXUE�LDG�
QD� GDOWDt� VQD�VUXWKDQQD�%pDUOD�D�EKtRQQ�WKtRV�OHLV��0iV�HD��LV�EHDJ�EUt�DWi�OHQD�FXLG�FDLQWH��
DJXV�LV�EHDJ�PHDV�DWi�DJ�QD�VDLQHRODLWKH�DU�DQ�PEHDUWDV�QXD���
�
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*DHLOJH�JKRQWD�
:KDW�FRQVWLWXWHV�¶JRRG�,ULVK·�QRZ"��
�
%KHDGK�i�EKIRUPKyU�DU�DRQ�LQWLQQ�IDRL�FDG�LV�*DHLOJH�PKDLWK�DQQ�²�WHDQJD�D�FKXLUHDQQ�DQ�W�
iEKDU�LQ�L~O�JR�JRQWD��JR�FUXLQQ��JR�JUiVW~LO��DJXV��DU�QGyLJK��GH�UpLU�ULDODFKD�QD�JUDPDGDt��6LQ�
DQ�IUHDJUD�JHDUU��DFK�Wi�IUHDJUD�HLOH�DQQ�DJXV�p�IDGD�JR�OHRU��
�
%tRQQ� JHDUiQ� i� GKpDQDPK� IDRLQ� HDVSD� VDLEKULV� DWi� DQRLV� DU� DQ� WHDQJD�� IDRL� WKLRQFKDU� DQ�
%KpDUOD� DJXV� IDRL� ODLJH� QD� Q*DHOWDFKWDt� PDU� EKXQIKRLQVt�� ,V� IDGD� FDLQW� QD� Q*DHOWDFKWDt� LQD�
WRPKDV�IHDEKDLV�DJ�DQ�Q*DHLOJHRLU�WRLVF�JXUE�t�VLQ�DQ�*KDHLOJH�LV�QiG~UWKD�DJXV�LV�G~FKDVDt��
$FK� LV� EHDJ� GXLQH� D� GpDUIDGK� JR� EKIXLO� QHDUW~� Qy� PDLUHDFKWiLO� IpLQ� L� QGiQ� GL�� GH� UpLU� QD�
EKILJL~LUt�DWi�DU�IiLO��DJXV�DGPKDtWHDU�JXU�EODVWD�*DHLOJH�QD�QGDRLQH�PHiQDRVWD�Qi�*DHLOJH�D�
JFODLQQH���
�
,GLU� DQ� Gi� OLQQ� Wi� FDLQW� QXD� DJ� WHDFKW� LQ� XDFKWDU�� FDLQW� D� IKiLVFWHDU� DV� DQ� QJDHOVFRODtRFKW��
G·IKRUPKyU��&LEp�*DHLOJH�D�EKHLGK�DQQ�IHDVWD�Qt�Kt�FDLQW�QD�VHDQIKXQG~LUt�L�Q*DRWK�'REKDLU�
Qy� L� J&RUFD� 'KXLEKQH� t� DFK� WHDQJD� D� EKHLGK� URLQQWH�� PyUiQ�� LGLU� %DLOH� ÉWKD� &OLDWK� DJXV�
FDWKUDFKD�&K~LJH�8ODGK�� ,�P%DLOH�0XQQD�Qy�L�P%pDO�)HLUVWH��Qy�L�J&DOLIRUQLD��D�WKyJIDU�QD�
FDLQWHRLUt�G~FKDLV�DWi�OH�WHDFKW�����������
�
7i�GDRLQH�DQQ�D�DLWKQtRQQ�JR�EKIXLO�DQ�WHDQJD�i�WDQ~��DJXV�LV�GyLJK�OHR�JXU�IpLGLU�t�D�VKDLEKUL~�
DUtV���
�

,V�DLW�p�JR�EKIXLO�LOLRPDG�OHDEKDU�DJXV�GO~WKGKLRVFDt�DU�IiLO�GXLW��DJXV�JDFK�VDJKDV�
F~UVDt�JR�PEHLIHi�DJ�ORUJ��LGLU�ROOVFRLOHDQQD��*KDHO�/LQQ��&KRQUDGK�QD�*DHLOJH�DJXV�
GUHDPDQQD�HLOH��Pi�Wi�VSpLV�DJDW�L�QJUDPDGDFK�QD�*DHLOJH��DFK�PiV�VSpLV�OHDW�
VDLEKUHDV�QD�*DHLOJH�LV�EHDJ�iLV�DWi�DU�IiLO�GXLW��$Q�W�DRQ�URJKD�D�EKtRQQ�DJDW�Qi�D�
EKHLWK�DJ�GXO�WKDUW�OH�FyLS�GH�&KUp�QD�&LOOH�i�LRPSDU�OHDW�L�OiPK�DPKiLQ��FyLS�GH�
)KRFOyLU�8t�'KyQDLOO�VD�OiPK�HLOH�DJXV�SHDQQ�OXDLGKH�L�GR�EKpDO�FKXQ�OtQH�D�FKXU�IDRL�
QD�IRFDLO�QDFK�GWXLJHDQQ�W~��7i�WiEKDFKW�DJ�EDLQW�OHLV�DQ�QJUDPDGDFK��DJXV�Wi�REDLU�
QD�JFDSDOO�DU�EXQ�DJ�OXFKW�P~LQWH�QD�*DHLOJH��DFK�QtRU�FKHDUW�GyLEK�OXt�VLDU�DU�QD�
PDLGt�� �

�
,V�GyLJK�OH�PR�GKXLQH�JXU�FyLU�F~UVDt�L�VDLEKUHDV�QD�*DHLOJH�D�WKRV~��F~UVDt�D�EKHDGK�GtULWKH�DU�
VWyU�IRFDO��DU�QDWKDQQD�FDLQWH�DJXV�HLOH�����
�
$Q�VDLEKUHDV�WHDQJD�D�EKt�DJ�QD�VHDQGDRLQH�IXDLU�VLDG�p�PDU�RLGKUHDFKW�y�EKpDO�QD�QGDRLQH�D�
WKiLQLJ� URPSX�� $FK� LV� VWDGDFK� DQ� FKDLQW� VLQ� DQRLV�� DJXV� Qt� IpLGLU� OHLV� QD� VFRLOHDQQD�
OiQ*KDHLOJH��Gi� IKHDEKDV�LDG��F~LWHDPK�D�GKpDQDPK�LQWL��QtO�GO~WKSKREDO�VLQVHDUWKD�*DHLOJH�
PDU�WKDFD�DFX��DJXV�QtO�DQ�WHDQJD�DFK�PDU�UXG�DWKOiLPKH�DFX���
�
0i�Wi�DQ�¶*KDHLOJH�QXD·�WDQDt� IpLQ��QtO�Vt�JDQ� IHLGKP�� ,V� IpLGLU� t�D�ODEKDLUW�DJXV�D�VFUtREK�OH�
KpLIHDFKW�� Fp� JR� EKIXLO� FXLG� GL� WKDU� D� EKHLWK� OHDPK� Qy� FLRWDFK�� $FK� LV� EHDJ� DQ� UXG� QDFK�
F~QDPK��DJXV�ED�EKHDJ�DQ�GtREKiLO�WUHLVH�D�FKXU�DU�VKDLEKUL~�QD�JQiWKWKHDQJD��
�
$U�QD�VDROWD�VHR�JODFWDU�OHLV�JR�JFDLWKILGK�DQ�VFUtEKQHRLU�WHDFKW�OH�FLEp�OHDJDQ�Gi�WKHDQJD�DWi�i�
K~ViLG� LQD� WKLPSHDOO�� Fp� JXU� FRPKDLUOH� t� VLQ� QDFK� GWDEKDUIDGK� DQ� W�DRV� GiQD� PyUiQ� DLUGH�
XLUWKL�IDGy��$Q�*KDHLOJH�DWi�DQRLV�DQQ�Wi�Vt�i�K~ViLG�DJ�GDRLQH�D�EKIXLO�%pDUOD�DU�D�GWRLO�DFX�
DJXV� D� EKDLQHDQQ� IHLGKP� DV� JDFK� Oi�� 'i� EKUt� VLQ� Wi� WLRQFKDU� DJ� DQ� WHDQJD� VLQ� DU� D� JFXLG�
*DHLOJH�� JR� KiLULWKH� VD� FKDLQW�� 6LQ� t� DQ� *KDHLOJH� DWi� DQRLV� DQQ�� DJXV� OpLVH� D� FKDLWKILGK� DQ�
VFUtEKQHRLU� WHDFKW�� D� EKHDJ� Qy� D� PKyU�� 1t� IpLGLU� WLRQFKDU� DQ� %KpDUOD� D� FKHDO~�� LV� IXVD� DQ�
VDLEKUL~�Qi�DQ�JODQDGK���
�
7i�WHDQJDFKD�DU�QyV�QD�KÌRVODLQQLVH�DQQ�DJXV�DU�pLJHDQ�D�WKDJDQQ�DWKU~�RUWKX��Qt�KDPKODLGK�
GRQ� *KDHLOJH�p�� Ì� LQD�FUHDFK�DJ�DQ�VWDLU��DJXV�ULDQ�QD�VWDLUH�VLQ�OH�KDLWKLQW�XLUWKL��1t�PyU�D�
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FKXLPKQHDPK��DU�D�ODJKDG��Fp�FKRPK�KiUVD�LV�DWi�DQ�G~FKDV�D�EKDLQHDQQ�OpL�DJXV�t�D�VKDRWKU~�
Gi�UpLU����
�����
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%HLUW�EKDQ�
7KHUH�ZLOO�DOZD\V�EH�SHRSOH�ZKR��IRU�UHDVRQV�RI�WKHLU�RZQ��IDOO�LQ�ORYH�ZLWK�,ULVK��2QH�VXFK�FRPHV�IURP�
3RODQG��DQRWKHU�IURP�WKH�ZLOGV�RI�,GDKR��
�
$U���������EKt�DOW�L�Q*DHLOJH�DU�7KH�,ULVK�7LPHV�OH�'DQXWD�&]\]HZVND��EHDQ�DWi�LQD�P~LQWHRLU�
PHiQVFRLOH� L� =\UDUGyZ� VD� 3KRODLQQ�� DJXV� t� DJ� WHDJDVF� %pDUOD� DJXV� )LVLFH�� &KXLU� Vt� VXLP� VD�
FKXOW~U�*DHODFK�QXDLU�D�WKiLQLJ�Vt�DU�OHDEKDU�DU�DQ�PLRWDVHRODtRFKW�*KDHODFK�DJXV�t�LQD�GDOWD�
PHiQVFRLOH��/HDQ�Vt�XLUWKL�DJ�OpDPK�OLWUtRFKW�QD�KeLUHDQQ�L�P%pDUOD�DJXV�DJ�FXU�HRODLV�DU�DQ�WtU��
$QVLQ�WKiLQLJ�Vt�DU�URLQQW�VHDQIKRFDO�*DHLOJH�DJXV�ULQQH�DPDFK�JR�UDLEK�WHDQJD�DLVWHDFK�HLOH�
DQQ�DE�IKL~�D�IKRJKODLP�����
�
$QXUDLGK�ULQQH�Vt�F~UVD�D�EKt�DU�VL~O�DJ�*DHO�/LQQ�L�Q*DRWK�'REKDLU��EKt�OpDPK�DJXV�VFUtREK�
QD�WHDQJD�DLFL�FKHDQD��DJXV�IRQQ�XLUWKL�D�FXLG�FDLQWH�D�IKHDEKV~��'HLU�Vt�JR�QGHDFKDLJK�Vt�JR�
GWt� DQ� VLRSD� L� Q'RLUt� %HDJD� RtFKH� DJXV� G
IKLDIUDLJK� L� Q*DHLOJH� DUEK� IKpLGLU� OpL� EDLQQH� D�
FKHDQQDFK�DQQ��
<HV��LW
V�LQ�WKH�ULJKW�KDQG�FRUQHU�
�D�G~LUW�IHDU�DQ�WVLRSD����
�
'pDQDQQ�Vt�D�FLRQ�IpLQ�FKXQ�DQ�WHDQJD�D�FKRWK~�LQD�WtU�IpLQ��7i�Vt�LQD�FRPKRUGDLWKHRLU�VFRLOH�DU�
WKLRQVFDGDO�LGLUQiLVL~QWD�DWi�DU�VL~O�OH�GKi�EKOLDLQ�DQXDV�L�JFRPKDU�OH�VFRLO�LQ�eLULQQ�DJXV�OH�WUt�
VFRLO�LDVDFKWD�HLOH��Ì�DJ�P~LQHDGK�*DHLOJH��DPKUiQ�DJXV�ULQFt�*DHODFKD��
�
7i� FRV~ODFKW� pLJLQ� LGLU� DQ� VFpDO� VHR� DJXV� VFpDO� .D\OD� 5HHG�� 0HLULFHiQDFK� yJ� D� WyJDGK� L�
QG~LFKH� VFRLWH� L� 6WiW� ,GDKR�� iLW� �D� GHLU� Vt�� D� EKIXLO� ¶QD� VOpLEKWH� WKDUW� RUDLQQ� DU� DFKDQ� WDREK�
GtQQ·���
�

&KXDOD�Pp�DQ�*KDHLOJH�GHQ�FKpDG�XDLU�QXDLU�D�EKt�Pp�QDRL�PEOLDQD�G·DRLV��%Kt�Pp�DJ�
pLVWHDFKW�OH�5DLGLy�3RLEOt�0KHLULFHi��135���DJXV�WKDUOD�Vp�JR�UDLEK�FOiU�IDLVQpLVH�DU�DQ�
Q*DHLOJH� i� FKUDRODGK�� 0·DWKDLU�� PDU� E·HLVHDQ� D� FKXLU� DQ� UDLGLy� DU� VL~O�� EKt� Vp� IDRL�
FKRLQQH� DQ� UDLGLy� D� PK~FKDGK� DUtV�� ¶)DQ�� 1i� GpDQ� VLQ�·� DUVD� PLVH�� 1tRU� OXDLWKH� D�
FKXDOD�Pp�DQ�*KDHLOJH�Qi�JR�UDLEK�G~LO�DV�FXLPVH�DJDP�LQWL�� �

�
1t�GH�VKOLRFKW�eLUHDQQDFK� .D\OD��DFK�WKRVDLJK�Vt�¶DJ�EDLOL~�HRODLV·�DU�eLULQQ��DU�ORUJ�OHDEKDU�
DJXV�DJ�pLVWHDFKW�OH�FHRO��Qy�JXU�pLULJK�OpL�*DRWK�'REKDLU�D�EKDLQW�DPDFK�WLPSHDOO�GKi�EKOLDLQ�
y�VKLQ��$QRLV�Qt�IpLGLU�OpL�D�FKUHLGL~LQW�JR�EKIpDGIDGK�Vt�DQ�RLUHDG�VLQ�*DHLOJH�D�IKRJKODLP�LQD�
ODJKDG�DLPVLUH��0iV�HD��Qt�JDQ�VWUR�p��FKDLWKHDGK�Vt�QD�KXDLUHDQWD�IDGD�DJ�pLVWHDFKW�OH�GDRLQH�
JDQ�IRFDO�D�WKXLVFLQW��DJXV�t�EHDJQDFK�FHLWKUH�PKt�LQD�WRVW��)XDLU�Vt�DQ�FKDEKDLU�y�PKXLQWLU�QD�
KiLWH�DJXV�LV�OpLU�QDFK�EKIXLO�DRQ�HDVSD�*DHLOJH�XLUWKL�DQRLV� ²� *DHLOJH�JKODQ�QiG~UWKD�� )DRL�
OiWKDLU� DWi� Vt� DJ� GpDQDPK� FpLPH� VD� *KDHLOJH� DJXV� VDQ� $LVWUL~FKiQ� LQ� 2OOVFRLO� QD� KeLUHDQQ��
*DLOOLPK�����
�
7i� *DRWK� 'REKDLU�LQD�QDVF�LGLU�DQ�EKHLUW�VHR��DJXV�Wi�QDVF�QtRV�OiLGUH�DQQ�²�DQ�WHDQJD�IpLQ��
UXG� D� FKXLU� IDRL� GKUDtRFKW� LDG�� 7i� F~LVHDQQD� OHLV� VLQ�� Fp� QDFK� IXUDVWD� LDG� D� PKtQL~�� $JXV�
IDQDQQ�DQ�GUDtRFKW��UXG�iODLQQ�PtUpDV~QWD�GLDPKDLU���
�
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7i�'HLUHDGK�6HDFKWDLQH�*DHLOJH�OH�EKHLWK�DQQ�DJ�.HVZLFN�L�JFHDQWDU�7KRURQWy��
�

'iWDt �����%HDOWDLQH�JR���0HLWKHDPK������
�

)pDFK�DQ�iLW�DJ�KWWS���ZZZ�ORUHWWRPDU\KROPH�FD�FRQWDFW�SKS�
�

$Q�SUDJKDV��������WiLOOH�D�GKtRODQQ�DV�LRVWDV�GKi�RtFKH�DJXV�DV�QD�EpLOWH�JR�OpLU��
�

1t�IROiLU�FOiU~�DJXV�tRF�URLPK���%HDOWDLQH��
�

%HLGK�UDQJDQQD�DQQ�OH�KDJKDLGK�FHLWKUH�OHLEKpDO��DJXV�D�OiQ�UXGDt�HLOH�²�FXUDFKD��EiLG�URWKD��
PLOVHiLQ�D�ULQQHDGK�VD�EKDLOH��VFRWK�UDGKDUF�DJXV�FHRO��

�
%UHLV�HRODLV��NHQQ\�K#UPF�FD�

�
�
�

,ULVK�&RXUVHV�2Q�/LQH�IURP�/HKPDQ�&ROOHJH��1HZ�<RUN�
�
7RVyLGK�UDQJDQQD�*DHLOJH�L�QGHLUHDGK�0Kt�QD�/~QDVD�GR�WKRVDLWKHRLUt�DJXV�GR�
PKHiQIKRJKODLPHRLUt��7i�OHDEKDU�DJXV�GO~WKGKLRVFDt�DU�IiLO��DJXV�PDU�FKXLG�GHQ�iEKDU�Wi�REDLU�
UDQJD��IXDLPFKRPKDLG��JULDQJKUDIDQQD��JHDUUWKyJD�ItVH��FOHDFKWDt�DJXV�WDVFDQQD�DQQ��,V�IpLGLU�
F~UVDt�D�GKpDQDPK�DU�VRQ�SRLQWt�OpLQQ�Qy�JDQ�SKRLQWt�DU�ELWK���
�
,5,�����%XQW~V�*DHLOJH�,�²�DU�OtQH�
,5,�����%XQW~V�*DHLOJH���²�DU�OtQH�
,5,�����0HiQFK~UVDt�*UDPDGDt�²�DU�OtQH�
,5,�����0HiQFK~UVD�&XPDGyLUHDFKWD�²�DU�OtQH�
,5,����/LWUtRFKW�*KDHLOJH�QD�K,QLPLUFH�²�DU�OtQH�
�
7iLOOH��������JDQ�SKRLQWt���
7i�VHLFHDQQD�OH�KtRF�OH��
&81<�,,$6
�
&XLU�VHLFHDQQD�FKXQ�
&$����������%HGIRUG�3DUN�%OYG�:HVW��%URQ[��1<������
�
Qy�tRF�OH�FiUWD�FUHLGPKHDVD�WUt�JKODRFK�DU���������������
�
�
2QOLQH�,ULVK�ODQJXDJH�FODVVHV��EHJLQQLQJ�DW�WKH�HQG�RI�$XJXVW�������IRU�EHJLQQHUV�DQG�
LQWHUPHGLDWH��$�ERRN�DQG�&'V�DUH�DYDLODEOH��DQG�WKH�PDWHULDO�LQFOXGHV�FODVVZRUN��KDQGRXWV��
VRXQG�ILOHV��SKRWRV��YLGHR�FOLSV��H[HUFLVHV�DQG�DVVLJQPHQWV��&RXUVHV�FDQ�EH�WDNHQ�IRU�FUHGLW�RU�
QRQ�FUHGLW���
�
,5,�����%HJLQQLQJ�,ULVK�,���RQ�OLQH�
,5,�����%HJLQQLQJ�,ULVK�,,,���RQ�OLQH�
,5,�����,QWHUPHGLDWH�,ULVK�*UDPPDU���RQ�OLQH�
,5,�����,QWHUPHGLDWH�,ULVK�&RPSRVLWLRQ���RQ�OLQH�
,5,����,ULVK�/DQJXDJH�/LWHUDWXUH�RI�,PPLJUDWLRQ���RQ�OLQH�
�
)HH��������QRQ�FUHGLW�� �
3OHDVH�PDNH�FKHFNV�SD\DEOH�WR��
&81<�,,$6
�
0DLO�FKHFNV�WR�
&$����������%HGIRUG�3DUN�%OYG�:HVW��%URQ[��1<������
�
RU�SD\�E\�FUHGLW�FDUG�E\�FDOOLQJ���������������
�
6HH��ZZZ�OHKPDQ�HGX�FXQ\LLDV�
�
�

Œ™Œ™Œ™Œ™Œ™Œ�
�
�
�
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�
/i�QD�ODRFK�
,Q�$XVWUDOLD��HYHU\�$SULO��FRPHV�$Q]DF�'D\��ZKHQ�WKRVH�ZKR�GLHG�LQ�ZDU�DUH�KRQRXUHG��%XW�VHQWLPHQW�
FDQ�WXUQ�WR�VHQWLPHQWDOLW\���
�
7i�FXOWDV�GpDQWD�VD�WtU�VHR�GHQ�VDLJKGL~LU��UXG�LV�DLW�L�GWtU�QDFK�EKIXLO�FXPD�PKtOHDWD�DU�ELWK�
XLUWKL�DU�VKOLWH�HLOH��7DJDQQ�DQ�IKpLOH�PKyU��/i�$Q]DF�� �EtRQQ�FRPyUDGK�DU�VL~O�DU�IXG�QD�WtUH��
FHRO� XDLJQHDFK� DQ� EKXDEKDLOO� JR� PRFK� DU� PDLGLQ�� PyUVKL~O�� DJXV� VFDWD� VHDQGDRLQH� DJXV�
VHDQEKDQ�DQQ�D�VKHDV�DQ�IyG�Gi�GWtU��,�ULWK�QD�VHDFKWDLQH�URLPK�Up�EtRQQ�DLOW�DU�QD�QXDFKWiLQ�
IDRLQ� Gi� FKRJDGK� PKyUD�� IDRL� 9tWQHDP�� IDRL� &KRJDGK� QD� P%yUDFK� IpLQ�� LV� Py� DQ� WVXLP� D�
EKtRQQ�DJ�QD�KLULVHRLUt�VD�GKtRPXD�Qi�VD�EKXD�²�QD�PtOWH�PDUEK�DJ�*DOOLSROL�DJXV�VD�)KUDLQF��
DQ�FUi�D�G·IKXODLQJ�SUtRV~QDLJK�QD�6HDSiQDFK���
�
7i� FXLG� PKDLWK� PDRLWKQHDFKDLV� DJ� JDEKiLO� OHLV� VHR� �PDRLWKQHDFKDV� QD� VLEKLDOWDFK� QiU� OHDQ�
EXDODGK� DQ� GUXPD� ULDPK�� DJXV� FXLG� ItRUEKXDUWKD�� 7i� GDRLQH� DQQ� DJXV� GpDQDQQ� VLDG�
PDFKQDPK�QtRV�GRLPKQH�DU�DQ�yFiLG��LDG�DJ�FXLPKQHDPK�DU�FK~LVHDQQD�FDVWD�QD�FRJDtRFKWD�
DJXV�DU�EKXDQ~�QD�VtRFKiQD���
�
,V�DQQDPK�D�JKDEKDLPLG�$VWUiODLJK�FXLQJ�FKUiEKDLGK�RUDLQQ�IpLQ��DFK�QtOLPLG�JDQ�G~LO�pLJLQ�
VD�VSLRUDGiOWDFKW��LV�PLQLF�UiLWH�p�JXUE�p�VLQ�LV�FLRQWDt�OHLV�DQ�WVXLP�DWi�DJ�GDRLQH�L�JF~UVDt�
WLPSHDOODFKWD�DJXV�OHLV�DQ�RLUHDG�VLQ�DJDLQQ�D�WKHDFKW�OH�FKpLOH�XDLU�VD�EKOLDLQ�FKXQ�JOyU�DQ�
EKXDEKDLOO�D�FKORLVWHiLO��7i�QD�FRJDt�PyUD�WKDUW��QtO�LRQWX�DQRLV�DFK�VFpDO��DJXV�OH�PDRO~�QD�
FXLPKQH� WDJDQQ� PpDG~� DU� DQ� PpLG� DOW�� OHDEKDU� DJXV� DJDOODPK�� 1t� PHDV� DFK� D� PKDODLUW� D�
EKtRGK� DJ� PyUiQ� GDRLQH� DU� DQ� Oi�� DJXV� WDLWKt� DFX� DU� QD� VHDQVDLJKGL~LUt� D� IKHLFHiLO� DU� DQ�
GUDEKOiV��LDG�DJ�yO�DJXV�DJ�VFpDODtRFKW�DJXV�VtQWH�JDQ�PKRWK~�XP�WKUiWKQyQD�DU�DQ�JFRViQ��
6DRO�HLOH�DWi�DQQ�DQRLV��DJXV�PHDV~ODFKW�QXD��DFK�EKt�LRQUDFDV�pLJLQ�DJ�EDLQW�OHLV�DQ�PEDEKWD�
yLO��
�
1t�EKHLGK�GHLUHDGK�FKRtFKH�OHLV�QD�FRJDt��&XLPKQtPLV�DU�QD�PDLUEK�DJXV�PRODLPLV�DU�WKiLQLJ�
VOiQ��DFK�VHDFKQDtPLV�DQ�WVHDIyLG��%pDO�LDWD�D�GKpDQDQQ�FHDQQ�FLDOOPKDU������
�

Œ™Œ™Œ™Œ™Œ™Œ�
�
�
$Q�W�RLOHiQ�RLUWKHDUDFK�
$XVWUDOLD�KDV�FORVH�OLQNV�ZLWK�DQG�D�FORVH�LQWHUHVW�LQ�7LPXU�/HVWH��(DVW�7LPRU���2OG�DOOHJLDQFHV�DQG�ROG�
TXDUUHOV�KDYH�EURXJKW�WXUPRLO��QRZ�D�UHVROXWLRQ�PD\�EH�SRVVLEOH���
�
,V� JHDUU� JR� GWLRFIDLGK� WXDUDVFiLO� GKHLUHDQDFK� DQ� &KRLPLVL~LQ� XP� )KtULQQH� DJXV� &KDLUGHDV�
DPDFK�L�G7tRPyU�7KRLU���FRLPLVL~Q�DWi�DJ�GpDQDPK�ILRVU~�DU�DQ�EKIRUpLJHDQ�D�EKDLQ�OHLV�DQ�
YyWD�QHDPKVSOHiFKDLV�VD�EKOLDLQ�������$U�DQ�DFKUDQQ�D�OHDQ�DQ�UHLIUHDQQ�LV�Py�DWi�DLUG�DJ�DQ�
WXDUDVFiLO�DJXV�Qt�DLQPQtWHDU�QD�GDRLQH�D�EKt�FLRQWDFK�DV�DQ�EKIRUQHDUW��'HLUWHDU��iIDFK��JXUE�
LDG� IyUVDt� DUPWKD� QD� K,QGLQpLVH� LV� Py� D� WKXJ� DLUJHDG�� DLUP� DJXV� WUDHQiLO� GR� QD� PtOtVWHRLUt��
&~LJHDU� ,QGLQpLVHDFK� DJXV� F~LJHDU� 7tRPyUDFK� DWi� VD� FKRLPLVL~Q�� DJXV� Wi� VLDG� L� JFRLQQH�
SDUG~Q�JLQHDUiOWD���
�
���EOLDLQ�D�PKDLU�ULDLO�QD�K,QGLQpLVH�L�G7tRPyU�7KRLU�� 'HLU�QD�1iLVL~LQ�$RQWDLWKH�JR�EKIXDLU�
��������GXLQH�²�����GHQ�SKREDO�²�EiV�Gi�EKDUU��DJXV�E·IKpLGLU�QtRV�Py��%KDLQ�QD�K,QGLQpLVLJK�
IHLGKP�DV�JRUWD�PDU�XLUOLV�FKRJDLGK��FKXLU�VLDG�GDRLQH�FKXQ�EiLV�JR�IiQDFK�DJXV�FKpDVDLGtV�
DRQ� GXLQH� D� PKHDV� VLDG� OXt� D� EKHLWK� DLJH� OHLV� QD� FHDQQDLUFLJK�� /RFKWDLJK� /iULRQDG�
,GLUQiLVL~QWD�DQ�&KHDUWDLV� ,GLUWKUpLPKVH�WpDUPDt�WDJDUWKD�DQ�FKRLPLVL~LQ�WRLVF�QiU�FHLVWtRGK�
QD�F~LVLWKH�JR�GLDQ�DJXV�QiU�WXJDGK�VyOiV�GR�QD�GDRLQH�D�FUiGK��'i�EKUt�VLQ�ULQQH�QD�1iLVL~LQ�
$RQWDLWKH�EDJKFDW�DU�QD�KLPHDFKWDt��

                                                 
3 $1=$&��$XVWUDOLDQ�DQG�1HZ�=HDODQG�$UP\�&RUSV�²�DLQP�D�G·HDVFDLU�DV�DQ�GO~WKQDVF�D�EKt�LGLU�DQ�
$VWUiLO�DJXV�DQ�1XD�6KpDODLQQ�ULDPK�L�JF~UVDt�VDLJKGL~LUHDFKWD��
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�
$FK�EKt�VFpDOD�HLOH�DQQ��DJXV�GHD�VFpDOD�ED�HD�p��JpLOOHDGK�DQ�OHLIWHDQDLQW�*DVWDR�6DOKLQD��IHDU�
D�EKt�FKXQ�WRVDLJK�VDQ�LRQVDt�D�ULQQHDGK�DU�DQ�E3UtRPK�$LUH�;DQDQD�*XVPDR�DU����������IDG�
LV� D� EKt�D�FKRPKSKiLUWt�$OIUHGR�5HLQDGR�DJ�WDEKDLUW�UXDWKDLU�DU�WKHDFK�QD�8DFKWDUiLQ�� -RVH�
5DPRV�+RUWD���
�
6D� EKOLDLQ� ����� JKHDUiQ� 6DOKLQR� DJXV� URLQQW� PKDLWK� HLOH� JR� UDLEK� DQ� ULDOWDV� UyFKODRQWD� OH�
VDLJKGL~LUt�yQ�RLUWKHDU�D�PEtRGK�Op�DJ�FXLG�DFX�OHLV�DQ�,QGLQpLV��7XJDGK�EDWD�DJXV�EyWKDU�GR�
PR�GKXLQH�DJXV�Gi�FKDLUGH��DJXV�WKRVDLJK�QD�KDJyLGt��%D�JKHDUU�JR�UDLEK�FRJDGK�QD�JFDUDG�
DU�VL~O��DJXV���������GXLQH�GtEHDUWKD��Wi�D�EKIRUPKyU�LQD�JFyQDt�L�ESXEDLOO�IyV��&UXWKDtRGK�JR�
UDLEK� DQ� ULDOWDV� FLRQWDFK� DV� PtOtVWH� D� VKDLJKGHDGK� VQD� OXFKW� DJyLGtRFKWD�� DJXV� WRJKDGK�
*XVPDR�PDU�DQ�E3UtRPK�$LUH�QXD���
�
'·IKiLOWLJK�QD�PtOWH�URLPK�-RVH�5DPRV�+RUWD�QXDLU�D�WKiLQLJ�Vp�DU�DLV�yQ�$VWUiLO��iLW�D�EKIXDLU�
Vp�OHLJKHDV�WDU�pLV�GR�OXFKW�D�LRQVDLWKH�p�D�JKRUW~�JR�GRQD��$U�pLJHDQ�DWi�HRODV�DU�DQ�EKItULQQH�
LRPOiQ�IyV��Qt�ILRV�JR�GtUHDFK�FpQ�U~Q�D�EKt�DJ�$OIUHGR�5HLQDGR�DJXV�DJ�D�OXFKW�OHDQ~QD��DJXV�
PDUDtRGK� DQ� IHDU� IpLQ� L� ULWK� DQ� LRQVDLWKH�� 'HLU� 5DPRV� +RUWD� JR� UDLEK� F~QDPK� i� IKiLO� DJ�
5HLQDGR� yQ� ,QGLQpLV�� UXG� QDFK� IpLGLU� D� GKHDUEK~� Qi� D� EKUpDJQ~� JR� IyLOO�� ,V� IXUDVWD� D�
FKUHLGL~LQW�JR�EKIXLO�GDRLQH�ODVWDOO�GHQ�WHRUDLQQ�D�EKHDGK�ViVWD�LDUyJ�D�FKRWK~�DJXV�GtROWDV�D�
LPLUW��Fp�JR�EKIXLO�5LDOWDV�QD�K,QGLQpLVH�DJ�GXO�VD�WyLU�DU�GKDRLQH�LV�PLDQ�OH�K~GDUiLV�7KtRPyLU�
7KRLU�D�FKHLVWL~���
�
,V� DPKODLGK� QDFK� iLO� OH� 5LDOWDV� 7KtRPyLU� 7KRLU� ROF� D� FKXU� DU� D� JFRPKDUVD�� ÐQ� ,QGLQpLV� D�
WKDJDQQ�ELD��FRQQDGK�DJXV�HDUUDt��DJXV�Wi�VPDFKW�DLFL�DU�WKHDFKW�DJXV�DU�LPHDFKW�QD�Q�HLWOHiQ�
DJXV�QD�ORQJ�� '·IKpDGIDGK�QD�7tRPyUDLJK�DQ�GOt�D�FKXU�DU�IKHLGKPHDQQDLJK�VDQ�,QGLQpLV��DU�
QyV�DQ�WVHDQ$LUH�&KRVDQWD�:LUDQWR��DFK�GKtROIDLGtV�JR�GRQD�DV���
�
$U�pLJHDQ�D�SKOpLWHDU�iEKDU�WDEKDFKWDFK�HLOH�²�DQ�FDLGUHDPK�D�EKHLGK�DJ�7tRPyU�7KRLU�DJXV�
DJ� DQ� ,QGLQpLV� DU� D� FKpLOH� VD� VtQHDGK� IDGD�DJXV�DQ�ULDQ�D�G·IKiJIDGK�VLQ�DU�FK~UVDt�FXOW~LU��
SRODLWtRFKWD� DJXV� WHDQJD�� ,V� LRPDt� UXG� D� G·IKpDGIDGK� WLWLP� DPDFK� WDU� pLV� PKDRO~� DQ�
WVHDQIKDOWDQDLV�� ,QGLQpLVLV�D�EKHLWK�LQD�WHDQJD�RLILJL~LO��FHDQJDO�RLILJL~LO�D�GKpDQDPK�LGLU�DQ�
Gi�WKtU�GH�EKDUU�QD�WUiGiOD��DJXV�PDU�VLQ�GH��1t�ILRV�FDG�Wi�L�QGiQ�GRQ�GDRQODWKDV�L�G7tRPyU�
7KRLU�DFK�RLUHDG��LV�EHDJ�WDLWKt�DWi�DJ�QD�IHLGKPHDQQDLJK�DJXV�DJ�QD�SRODLWHRLUt�DWi�DQRLV�DQQ�
DU� VWiW� D� ULDO~� DJXV� DU� OHDV� D� EKDLQW�DV�QD�KDFPKDLQQt�DJXV�DV�DQ�DLUJHDG�DWi�OH� IiLO� ²�DJXV�
WLRFIDLGK� DLUJHDG� PyU� LVWHDFK� GH� EKDUU� DQ� JKiLV� QiG~UWKD�� '·IKiJ� GURFKQyVDQQD� QD�
Q,QGLQpLVHDFK�D�ORUJ�DU�LRPSDU�QD�ESyLOtQt�DJXV�DQ�DLUP��DJXV�QtO�SRVWDQQD�i�JFXU�DU�IiLO�GRQ�
DRV�yJ��%·IKpLGLU�JR�GWLRFIDGK�IHDU�OiLGLU�L�JFXPKDFKW�IDRL�GKHLUHDGK�DJXV�FDEKDLU�i�IiLO�IDRL�
FKRLP�DLJH�yQ�,QGLQpLV��7LRFIDLGK�VFpDO�QXD�DJXV�D�FKRPKDUWKD�OHQD�FKRLV��
�
�

�
�

0XUD�PLDQ�OHDW�$Q�/~LEtQ�D�IKiLO��FXLU�WHDFKWDLUHDFKW�Gi�UpLU�FKXQ�FROJHU#PHOESF�RUJ�DX�Qy�
FKXQ�&ROLQ*�5\DQ#DWR�JRY�DX�

�
,I�\RX�GR�QRW�ZDQW�WR�UHFHLYH�IXUWKHU�HGLWLRQV�RI�WKLV�QHZVOHWWHU��SOHDVH�VHQG�D�PHVVDJH�DFFRUGLQJO\�WR�

FROJHU#PHOESF�RUJ�DX�RU��&ROLQ*�5\DQ#DWR�JRY�DX�
�
�

�
�
�
�


