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&RPKGKiLO�
1HZ�<RUN�KDV�EHHQ�KRVW�WR�WKH�,QWHUQDWLRQDO�,ULVK�/DQJXDJH�&RQIHUHQFH���
�
,V�JHDUU�y�EKt�&RPKGKiLO�,GLUQiLVL~QWD�QD�*DHLOJH�DU�VL~O�L�1XD�(DEKUDF�� �yFiLG�DU�FXLUHDGK�
W~V�OpL�QXDLU�D�WKiLQLJ�*OyU�QD�Q*DHO�y�eLULQQ�DJXV�&XPDQQ�&DUDG�QD�*DHLOJH�y�0KHLULFHi�OH�
FKpLOH� L� GW~V� QD� EOLDQD�� *OyU� QD� Q*DHO� D� ULQQH� QD� VRFUXLWKH� DJXV� FXLUHDGK� IyJUDt� DPDFK��
&XLUHDGK�W~V�FHDUW�OHLV�DQ�QJQy�L�0t�QD�%HDOWDLQH�VD�FKRQVDODFKW�L�J&DWKDLU�1XD�(DEKUDF���
�
&RPKRLEUL~� DE� iEKDU� GRQ� FKRPKGKiLO�� 0iV� ItRU� GRQ� WXDLULVF�� EKt� DQ� GyFKDV�� DQ� PKHDQPD�
DJXV�DQ�PXLQWHDUDV�DQQ��¶(DJUDtRFKWDt�DJXV�GDRLQH�pDJV~OD�DWi�DJDLQQ��DFK�PDU�JKHDOO�DU�iU�
QJUi�GRQ�*KDHLOJH��WiLPLG�JR�OpLU�PDU�GKHDUWKiLUHDFKD�DJXV�GHLUIL~UDFKD��OH�ItULQQH·��7XDLULP�
t��DU�QyV�D�OiQ�HLOH��D�WKDEKDUIDGK�DQ�EKOLDLQ������L�GR�FKHDQQ��QXDLU�D�EKt�DQ�GtRJUDLV�DJXV�DQ�
G~WKUDFKW��DJXV�DQ�UyPiQVDFKDV��JDQ�ODJ~�IyV���
�
7KiLQLJ�VFDWD�DV�&HDQDGD��DJXV�VFDWDt�HLOH�DV�%XWWH��DV�%RVWRQ��DV�1XD�*KHLUVt��DV�1XD�(DEKUDF�
DJXV�DV�D�OiQ�iLWHDQQD�LQ�eLULQQ��7XJDGK�FDLQWHDQQD�DJXV�ULQQHDGK�GtRVSyLUHDFKW��DJXV�EKt�QD�
ODHWKDQWD�OiQ�GH�JKQyWKDt�DJXV�GH�*KDHLOJH��%Kt�5DLGLy�QD�*DHOWDFKWD�DJXV�%%&�8ODGK�DQQ��
DJXV� FKXLU� VLDG� DJDOODLPK� DU� QD� GDRLQH�� 7i� WRUDGK� D�JFXLG�RLEUH�OH� IiLO�DU�%DUUVFpDOWD� �57e��
DJXV�DU�%ODV��%%&8���
�
'HLU�WXDLULVF�/i�1XD ��¶1tRU�VRFUDtRGK�DU�DRQ�VFiWKHDJUDtRFKW�QXD�Qi�DRQ�SKOHDQ�DU�OHLWK�DJ�DQ�
JFRPKGKiLO��PDU�D�FHDSDGK�JR�QGpDQIDt�URLPK�Up·��1tO�D� IKLRV�DJ�$Q� /~LEtQ�DQ�EKIXLO�VLQ�OH�
PRODGK�Qy�D�PKDODLUW��DJXV�D�EKIXLO�GH�SKOHDQDQQD�ILWH�IXDLWH�L�VWDLU�QD�WHDQJD�OH�FpDG�EOLDLQ�
DQXDV��$FK�Wi�DQ�VFpDO�LQVWH��DJXV�IDQDLPLV�JR�PEHLGK�D�FKRPKDUWKD�OHQD�FKRLV���
�

Œ™Œ™Œ™Œ™Œ™Œ�

�
�
7HDQJD�FKiQDFK�
$XVWUDOLD·V�WD[�FROOHFWRUV�ZRUN�LQ�PDQ\�ODQJXDJHV��
�
6DQ�$VWUiLO�Wi�DQ�2LILJ�&KiQDFKDLV��$XVWUDOLDQ�7D[DWLRQ�2IILFH��DU�QD�WRPKDLVHDQQD�WHDQJD�LV�
IHDUU�VD�WtU��$U�VKOt�DPKiLQ�Qy�DU�VKOt�HLOH�EDLQHDQQ�DQ�2LILJ�OH�VDRO�DQ�SKREDLO�JR�OpLU��DJXV�Qt�
IROiLU�GL�D�EKHLWK�LOWHDQJDFK�Gi�UpLU���
�
&KRPK�OHLV�QD�PLRQSKREDLO�DWi�DQQ�OH�IDGD�DQ�Oi��*UpDJDLJK��,RGiODLJK��7XUFDLJK�DJXV�HLOH��Wi�
PLRQSKREDLO�QXD�DQQ��GUHDPDQQD�DJ�GXO�L�PpLG��GUHDPDQQD�DJ�WHDFKW�DU�DQ�EKIyG��GH�EKDUU�
LQLPLUFH� Qy� PDU� WKHLILJK�� 7i� Vp� VHR� OH� KDLWKLQW� DU� DQ� HRODV� DWi� OH� IiLO� DU� VKXtRPK� ,GLUOtQ� QD�
K2LILJH� �ZZZ�DWR�JRY�DX��� ,QD� WKHDQQWD� VLQ� Wi� VHLVL~LQ� FKDEKUDFK� DQQ� GR� SKREDLO� QXD��
VSHLVLDOWyLUt�DJ�FDLQW�L�GWHDQJDFKD�GLIUL~OD�DU�DQ�UDLGLy��DJXV�FDEKDLU�i�VRODWKiU�GR�OXFKW�JQy�
QDFK� ODEKUDtRQQ� %pDUOD� PDU� D� GWHDQJD� GK~FKDLV�� %DLQHDQQ� DQ� 2LILJ� IHLGKP� DV� DQ� W6HLUEKtV�
$LVWUL~FKiLQ� DJXV� 7KHDQJDLUHDFKWD�� iLV� DWi� OH� IiLO� DU� IXG� QD� WtUH�� 'HLUWHDU� JXU� Ji� QtRV� Py�

                                                 
1 )pDFK�DOW�OH�6pDPDV�Ð�1HDFKWDLQ�LQ�/i�1XD �����������%Kt�WHRUDLQQ�OH�KLGLUQiLVL~QDFKDV�QD�KyFiLGH�
DJXV�JDQ�WRVFDLUt�y�WKtRUWKD�HLOH�DQQ���
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F~QDLPK�D�WDEKDLUW�GR�GKDRLQH�yQ�$IUDLF��DU�WHLILJK�LDG�JR�PLQLF���GR�OXFKW�ODEKDUWKD�6tQLVH�
DJXV�GR�OXFKW�ODEKDUWKD�)LOLStQLVH���
�
*R� EKILRV� GR�$Q� /~LEtQ�� QtO� DFK� *DHLOJHRLU� DPKiLQ� VDQ� 2LILJ�� Fp� JXU� EKUHi� OLQQ� WHDFKW� DU� D�
OHLWKpLGt� HLOH�� 7i� DQ�JKi� DU� DRQ�FKXPD�OH�GDRLQH�D�EKIXLO� 'DLULV�� 'LQFLV� �'LQND�QD�6RPiLOH���
6HDSiLQLV�� &yLUpLV�� 7pDODLQQLV�� &DPEyLGLV�� 3HLUVLV� Qy� 5~LVLV� DFX�� OpLUL~� DU� LOFKLQHiODFKDV� QD�
K$VWUiLOH�²�DJXV�DU�LOIKHLGKPHDQQDV�QD�JFiQDFK���

�����
Œ™Œ™Œ™Œ™Œ™Œ�

�
�
5RJKD�DQ�SKREDLO�
,W�KDV�EHHQ�DUJXHG�WKDW�WKH�SUHIHUUHG�ODQJXDJH�RI�WKH�,ULVK�LQ�JHQHUDO�LV�(QJOLVK��2QO\�D�PLQRULW\�KDYH�
WKH� PRWLYDWLRQ� WR� DFTXLUH� ,ULVK� DV� D� IXQFWLRQDO� ODQJXDJH�� 7KHLU� ULJKWV� DUH� SURWHFWHG� LQ� ODZ�� DQG� WKH�
V\PEROLF�UHWHQWLRQ�RI�,ULVK�E\�WKH�6WDWH�LV�DFFHSWHG��,W�LV�FODLPHG�WKHUHIRUH�WKDW�WKH�ULJKW�RI�WKH�PDMRULW\�
WR�XVH�(QJOLVK�VKRXOG�EH�UHVSHFWHG������
�
'~UDGK�FKHDQD�LQ�$Q�/~LEtQ��DJXV�Qt�LQ�$Q�/~LEtQ�DPKiLQ��JXU�FKyLU�OHDQDt�D�FKXU�DJ�IRJKODLP�
WHDQJDFKD�LDVDFKWD�URLPK�VKHDFKW�PEOLDQD�G·DRLV�VDQ�$VWUiLO�DJXV�LQ�eLULQQ���DJXV�iLULPLV�DQ�
*KDHLOJH�PDU�WKHDQJD�DWi�FKRPK�KLDVDFKWD�DJ�DRV�yJ�QD�KeLUHDQQ�OHLV�DQ�5~LVLV��,V�FXPD�OHLV�
DQ�OHDQEK�Fp�FKRPK�¶GHDFDLU·�LV�DWi�QD�WHDQJDFKD�VLQ��IDLJKHDQQ�DQ�yLJH�PiLVWUHDFKW�RUWKX�JDQ�
GXD��%·IKpLGLU��iIDFK��QDFK�p�VLQ�DWi�y�PKXLQWLU�DQ�RLOHiLQ�LDWKJKODLV��
�
1t� Kp� �D� GHLUWHDU�� JR� EKIXLO� PXLQWLU� QD� KeLUHDQQ� L� JFRLQQH� WDFDtRFKW� VWiLW� D� WKDEKDLUW� GRQ�
WHDQJD��DLWKQtWHDU�JR�EKIXLO�VWiGDV�VLRPEDODFK�DLFL�DJXV�JXU�FXt�EHDUW�D�GKpDQDPK�Gi�UpLU�DU�
VKOLWH�pLJLQ��DLWKQtWHDU�IUHLVLQ�JR�EKIXLO�VFDWD�EHDJ�DQQ�DJXV�IRQQ�RUWKX�DQ�WHDQJD�D�~ViLG��DJXV�
JR�QGpDQDQQ�DQ�GOt�IUHDVWDO�DU�DQ�WUi�VLQ��1t�EKDLQHDQQ�DRQ�FKXLG�GH�VLQ��PiV�ItRU��OH�URJKD�DQ�
SKREDLO�L�JFRLWLQQH��
�
,V�p�DQ�GHDFUDFKW�LV�Py�D�EKDLQHDQQ�OHLV�DQ�DUJyLQW�VLQ� �DJXV�Qt�DUJyLQW�JDQ�EKXQ~V�t��QDFK�
IpLGLU�WXDLULP�DQ�SKREDLO�D�PKHDV�L�JFHDUW�PXUD�P~LQWHDU�DQ�WHDQJD�PDU�LV�FHDUW��,V�FXLG�GHQ�
SKREDO� LDG� QD� WXLVPLWKHRLUt� �DU� GDRLQH� JDQ� *KDHLOJH� LDG� GH� JKQiWK�� D� WKDFDtRQQ� OHLV� DQ�
QJDHOVFRODtRFKW��'H�UpLU�QD�ILDQDLVH�DWi�DQQ��LV�Py�DQ�W�pLOHDPK�Qi�DQ�VROiWKDU��
�
,V� GyFKD� JR� GWRJUyGK� FXLG� PKDLWK� GHQ� SKREDO� FORt� OH� %pDUOD� DPKiLQ� FLEp� VFpDO� p�� $FK� Pi�
JKODFWDU� OHLV� JR� EKIXLO� GH� FKHDUW� DJ� DQ� 6WiW� DQ� WHDQJD� D� FKXU� i� P~LQHDGK�� LV� FyLU� URJKD� D�
WKDEKDLUW� GRQ� DRV� yJ� DJ� SRLQWH� pLJLQ�� DJXV� Qt� IpLGLU� URJKD� D� GKpDQDPK� JDQ� HRODV�� 0i�
PK~LQWHDU�DQ�WHDQJD�OH�KpLIHDFKW�y�WK~V��WUt�VKDJKDV�pLJLQ�WXPRLGHDFKDLV��EHLGK�D�IKLRV�DJ�QD�
GDOWDt�L�GW~V�QD�PHiQVFRLOH�DQ�IL~�OHR�OHDQ~LQW�GL��0XUD�IL~�OHR��OLJ�OHR��
�
&XLPKQtPLV�JXU�GHDFUD�JR�PyU�WHDQJD�LDVDFKWD�D�EKU~�DU�GKDOWDt�L�GWtU�%KpDUOD�Qi�L�GWtRUWKD�
HLOH�� %pDUOD� LV� URJKD� OHLV� QD� GDOWDt� L� GWtRUWKD� HLOH�� QtO� DRQ� WHDQJD� LDVDFKWD� OHDWK� FKRPK�
ULDFKWDQDFK�VLQ�DJ�DQ�P%pDUOyLU��)iJDQQ�VLQ�QDFK�FHDUW�D�EKHLWK�Uy�XDLOOPKLDQDFK�VQD�F~UVDt�
VHR��DFK�JXU�IL~�EXQ~V�WHDQJD�HLOH�D�PK~LQHDGK�JR�KpLIHDFKWDFK�GR�GKDOWDt�VDQ�DRLV�LV�RLUL~QDt�
FKXLJH�DJXV�D�EKHLWK�DJ�V~LO�OH�GHD�WKRUDGK�LQD�GKLDLGK�VLQ������
�
$JXV�PiV�IpLGLU�WDEKDLUW�IDRLQ�Q*DHLOJH�URLPK�VKHDFKW�EOLDQD�G·DRLV�Qy�IL~�LQD�GKLDLGK��DJXV�t�
D�IKRJKODLP�JR�EODVWD��FpQ�IiWK�QDFK�IpLGLU�WDEKDLUW�IDRL�)KUDLQFLV�Qy�IDRL�*KHDUPiLQLV�DU�DQ�
GyLJK�FKpDQQD"�&XLG�GHQ�(RUDLS�LV�HD�eLUH��1D�KeLUHDQQDLJK�QDFK�IL~�OHR�*DHLOJH�D�IKRJKODLP�
ED�GKyLJK�OHDW�JXUEK�IKL~�OHR�PyUWKHDQJD�(RUSDFK�D�IKRJKODLP��DFK�GHDOUDtRQQ�Vp�QDFK�PDU�
VLQ�DWi�DQ�VFpDO��,�QGHLUHDGK�QD�GiOD��GpDQDQQ�%pDUOD�F~LV���
�
%·IKpLGLU� QDFK� EKIXLO� D� IKLRV� DJ� PXLQWLU� QD� KeLUHDQQ� IyV� FDG� Wi� XDWKX� PDLGLU� OH� K~ViLG� QD�
*DHLOJH�� *R� IL~�Gi�PEHDGK� *DHLOJH�y�GK~FKDV�DFX�JR�OpLU�EKHDGK�%pDUOD�DU�D�GWRLO�DFX�LQD�
WHDQQWD��DFK�%pDUOD�D�GWHDQJD�GK~FKDLV�WUtG�LV�WUtG�DJXV�Qt�ILRV�FpQ�EKUt�DWi�OHLV�DQ�WHDQJD�HLOH�
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PDU�VKDPKDLOFKRPKDUWKD�IpLQ��0i�Wi�QD�KeLUHDQQDLJK�DU�D�VXDLPKQHDV�LQD�JFUDLFHDQQ�%pDUOD�
QtO�FDOO�OH�*DHLOJH��DFK�Pi�Wi�Ji�OH�*DHLOJH�DU�FKRU�DU�ELWK�LV�IL~�t�D�VKDRWKU~�PDU�WKHDQJD�EKHR����
�
�
�
�

6FRLO�* KHLP KULGK�6K\ GQH\� ���� �
�

������0HLWKHDPK������
�

&KHYDOLHU�5HVRXUFH�&HQWUH����5RPD�6WUHHW��.HQVLQJWRQ��6\GQH\�
�

6HR�t�DQ�FKpDG�6FRLO�*KHLPKULGK�D�PEHLGK�6FRLO�QD�*DHLOJH�6\GQH\�LQD�EXQ��7i�F~QDPK�i�
IKiLO�y�FKRLVWH�6FRLO�QD�*DHLOJH��y�PK~LQWHRLUt�LQ�$GHODLGH��L�0HOERXUQH�DJXV�L�6\GQH\��yQ�

J&XPDQQ�1iLVL~QWD�eLUHDQQDFK��y�GKDRLQH�DWi�Qy�D�EKt�DJ�IUHDVWDO�DU�UDQJDQQD�DJXV�y�
*KU~SD�QD�6FRLOH�*HLPKULGK��GUHDP�D�FKRLQQLJK�DQ�VFRLO�DU�VL~O�OH�F~LJ�EOLDQD�DQXDV��

�
,V�GyFKD�JR�PEHLGK�LGLU����DJXV�����GXLQH�DJ�IDQDFKW�VD�6FRLO�Qy�OiLPK�OpL��%HLGK�UDQJDQQD�

DQQ�DU�FK~LJ�OHLEKpDO�GH�UpLU�FKXPDV�QD�QGDRLQH��DJXV�EHLGK�WUt�UDQJ�DU�VL~O�VD�Oi�'p�6DWKDLUQ�
DJXV�'p�'RPKQDLJK��

�
%HLGK�DRLFKDLQWHRLU�DJXV�FHROFKRLUP�DQQ��PDU�DRQ�OH�UDQJDQQD�ILOtRFKWD��DPKUiQDtRFKWD��

IHDGiLQ��ERGKUiLQ�DJXV�ULQFH��DJXV�EHLGK�VDLQ*KDHLOJH�QD�K$VWUiLOH�i�SOp��
�

7iLOOt��
�

�������GHLUHDGK�VHDFKWDLQH�LRPOiQ��LQ�pLQHDFKW�OH�KLRVWDV�DJXV�EpLOWH�
�������GHLUHDGK�VHDFKWDLQH�LRPOiQ��JDQ�LRVWDV�

������Oi�DPKiLQ��JDQ�LRVWDV�
�

(RODV��eLOLV�DU��������������Qy�DJ�HLOLV#LQWHUQRGH�RQ�QHW��

�
)pDFK���ZZZ�LULVKODQJXDJHVFKRROV\GQH\�RUJ�DX��

�
�
�
�
7HDFKW�DJXV�LPHDFKW�QD�E3RODQQDFK�
)URP�������ZRUNHUV�IURP�3RODQG�DQG�LWV�QHLJKERXUV�IORRGHG�LQWR�%ULWDLQ�DQG�,UHODQG��1RZ�PDQ\�RI�WKH�
3ROHV�DUH�KHDGLQJ�KRPH����
�
6D�EKOLDLQ� �����WKiLQLJ�DQ�3KRODLQQ�DJXV�VHDFKW�GWtU�HLOH�L�OiU�QD�K(RUSD�LVWHDFK�VDQ�$RQWDV�
(RUSDFK�� UXG� D� FKXLU� LPQt� DU� QD� WtRUWKD� LV� VDLEKUH� DU� DQ� ESRLQWH�� &KRQDLF� VLDG� FKXFX� DQ�
SOXLPpLU�3RODQQDFK��p�DJ�EU~�WKDU�WHRUDLQQ�LVWHDFK�LQD�DUUDFKW�DU�SKi�tVHDO��%Kt�GRUDV�DQ�GRLFKLOO�
URLPKH�DFK�DPKiLQ�VD�%KUHDWDLQ��VD�W6XDODLQQ�DJXV�LQ�eLULQQ���
�
%Kt� D� OiQ� F~LVHDQQD� OHLV� DQ� GRLFKHDOO� D� EKt� DU� DQ� Q*HDUPiLQ� DJXV� DU� DQ� EK)UDLQF� URLPK�
RLEULWKH� yQ� LDVDFKW� DJ� DQ� DP� ²� EKt� PyUiQ� GDRLQH� JDQ� REDLU�� EKt� HDVQDPK� PyU� DU� DQ�
JFiLQDLVQpLV� DJXV� EKt� DQ� SREDO� PtVKiVWD�� ,Q� eLULQQ� IpLQ� Qt� UDLEK� IiLOWH� JDQ� DJ~V� URLPK� QD�
KLQLPLUFLJK��%Kt�EDU~LO�DJ�PyUiQ�JR�PEHDGK�UDWK�DU�DQ�QJHLOOHDJDU�DJXV�DU�DQ�WtU�Gi�EKDUU��
DFK�VKtO�PyUiQ�HLOH�JR�UDLEK�DQ�LRPDUFD�HDFKWUDQQDFK�DQQ��'~LUW�QD�KHDFQDPDLWKH��iIDFK��JR�
UDLEK� Ji� OH� ������� RLEUt� QXD� LQ� DJKDLGK� QD� EOLDQD�� DJXV� EKt� DQ� PHiQSKi� DJ� DUG~�� UXG� D�
PKDRODLJK�DQ�LPQt����
�
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7i�D�ULDQ�IiJWKD�DJ�QD�3RODQQDLJK�DU�DQ�P%UHDWDLQ�DJXV�DU�eLULQQ�DUDRQ��ELD�DJXV�EHRLU�GHQ�
VDJKDV�D�WKDLWQtRQQ�OHR�OH�IiLO�VQD�VLRSDt��HDJUiLQ�3KRODLQQLVH�GH�QXDFKWiLQ�iLWL~OD��FRPKDUWKDt�
EyWKDLU�L�E3RODLQQLV�DQVL~G�LV�DQVHR��DJXV�VpLSpLO�&KDLWOLFHDFKD�QD�%UHDWDLQH�OiQ�JR�GRUDV���
�
1t�UDLEK�VQD�3RODQQDLJK�DFK�FXLG�GHQ�VOXD�D�EKDLQ�,DUWKDU�(RUSD�DPDFK��)DRLQ�PEOLDLQ������
EKt� WLPSHDOO� ������� GXLQH� yQ� LDVDFKW� LQ� eLULQQ�� DJXV� IDRL� OiWKDLU� EKHDGK� RV� FLRQQ� ��������
HDFKWUDQQDFK�DQQ��WLPSHDOO�����GHQ�GDRQUD��²� )LOLStQLJK�� ,QGLDLJK��6tQLJK��6HLFLJK��5~LVLJK��
6SiLQQLJK��/LRWXiQDLJK��3RODQQDLJK�DJXV�HLOH��,V�LDG�QD�3RODQQDLJK�DQ�JU~SD�LV�Py��DJXV�Wi�D�
EKIRUPKyU�PyU�PHDVDUWKD�yJ��2LEULWKH�GtFKHDOODFKD�LV�HD�LDG��DJXV�EDLQW�DJ�PyUiQ�DFX�OHLV�DQ�
WLRQVFDO�WyJiOD����
�
7i� JHLOOHDJDU� QD� 3RODLQQH� DJ� EOiWK~� DQRLV�� DJXV� OXDFK� DQ� DLUJLG� DJ� DUG~�� %KtRGK� PtOH�
3RODQQDFK�VD�Oi�DJ�WHDFKW�JR�GWt�DQ�%KUHDWDLQ��DFK�DQRLV�Wi�D�OHDWK�DJ�GXO�DEKDLOH��1t�UDLEK�U~Q�
DFX� IDQDFKW��PXUDE�LRQDQQ�LV�QD�VOXDLWH�D�WKiLQLJ�L�GWLU�URPSX�� )XDLU�VLDG�SRLVW�PKDLWKH�VD�
%KUHDWDLQ�QXDLU�D�EKt�REDLU�JDQQ�VD�EKDLOH��DJXV�Wi�IDLOO�DFX�DQRLV�DU�IKLOOHDGK�OH�VSDUiQ�WHDQQ�
DJXV�OH�%pDUOD�ELQQ��UXG�D�FKXLUILGK�DU�D�JFXPDV�SRVW�PDLWK�D�IKiLO�DU�D�EKIyG�G~FKDLV�Qy�GXO�L�
JFHDQQ�JQy��
�
1t� FRV~LO� JR� UDFKDLGK� JDFK� GXLQH� GH� QD� GHRUDLWKH� DEKDLOH� yQ� P%UHDWDLQ�� DFK� Wi� 5LDOWDV� QD�
3RODLQQH�DU�D�GKtFKHDOO�i�PHDOODGK��7i�LDVDFKWDt�VDRUD�OH�IiLO�DJ�GDRLQH�DU�PLDQ�OHR�JQyODFKWDt�
D�FKXU�DU�EXQ��DJXV�LV�IpLGLU�DLUJHDG�D�WKDEKDLUW�LVWHDFK�JDQ�FKiLQ�yQ�P%UHDWDLQ��*DQ�WUiFKW�DU�
DRQ� UXG� HLOH�� EHLGK������ (XUR � �IpLOH� PKyU� VKDFDLU�� DU� VL~O� VD� 3KRODLQQ�� DJXV� QHDUW� RLEUH� OH�
GpDQDPK�FKXQ�XOOPK~�FKXLFL�²�ERQQHDJDU�QXD��yVWiLQ�DJXV�VWDLGHDQQD�OH�WyJiLO�����������
�
1t�ILRV�JR�IyLOO�Fi�PKpDG�3RODQQDFK�D�EKIXLO�IRQQ�RUWKX�eLUH�D�IKiJiLO��7i�WLWKH�FHDQQDLWKH�DJ�
PyUiQ�DFX�L�P%DLOH�ÉWKD�&OLDWK��DFK�EKHDGK�PyUiQ�HLOH�ViVWD�D�GWtU�IpLQ�D�EKDLQW�DPDFK�DUtV��
7KXJ�VLDG�FXLG�G·(RUDLS�HLOH�DQRQQ�OHR��DJXV�E·IKHDUUGH�eLUH�D�QG~WKUDFKW��$JXV�QDFK�WUXD��
WDU�pLV�DQ�WVDRLO��QDFK�PEHDGK�GHLV�DFX�EHDJiQ�*DHLOJH�D�WKDEKDLUW�DEKDLOH�OHR��

��

�
�

)OHi�1XD�*KRXOEXUQH���)HVWLYDO�RI�,ULVK�0XVLF�
�

����6DPKDLQ������
�

ZZZ�LULVKPXVLFLDQVV\GQH\�FRP�
����������������������������LULVKPXVLFLDQVV\GQH\#KRWPDLO�FRP��

�
�

�
�
,QLPLUFLJK�
$XVWUDOLD�VXUYLYHV�RQ�LPPLJUDWLRQ��HVSHFLDOO\�ZKHQ�ZRUNHUV�DUH�LQ�VKRUW�VXSSO\��%XW�ULVLQJ�VHDV�PD\�
EULQJ�DERXW�LPPLJUDWLRQ�RI�DQRWKHU�VRUW��
�
6D�EKOLDLQ������EKt�DQ�FpDWDGiQ�GH�GKDRQUD�QD�K$VWUiLOH�D�UXJDGK�WKDU�OHDU�Qy�DU�UXJDGK�D�Q�
DWKDLU�Qy�D�PiWKDLU�WKDU�OHDU�RV�FLRQQ������%Kt�����DU�D�ODJKDG�DJ�ODEKDLUW�WHDQJD�QiU�%KpDUOD�
t�VD�EKDLOH��$QRLV��DJXV�RLEULWKH�FKRPK�JDQQ�VLQ��LV�Py�Qi�ULDPK�DQ�IKiLOWH�DWi�URLPK�GKDRLQH�
yQ�LDVDFKW�DWi�DJ�LDUUDLGK�SRVW�DQVHR���
�
7DEKDUIDU�EHDJQDFK���������LQLPLUFHDFK�LVWHDFK�DU�IHDGK�QD�EOLDQD������²�PpDG~�VXQWDVDFK�²�
DJXV�RLEULWKH�ItRURLOWH�LV�HD�����DFX��,V�GyFKD�JXU�JHDUU�JR�JFXLUIHDU�W~V�OH�VFpLP�FKXQ�RLEULWKH�
D�WKDEKDLUW�LVWHDFK�yQ�$LJpDQ�&L~LQ��UXG�D�IKUHDJUDtRQQ�GRQ�JKi�DWi�OH�KRLEULWKH�QHDPKRLOWH�
DFK�DWi�FRQVSyLGHDFK�JR�OHRU���
�
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'HLU�DQ�5LDOWDV�JR�EKIXLO�WtRUWKD�DQ�GRPKDLQ�DJ�GXO�VDQ�LRPDtRFKW�OH�FKpLOH�FKXQ�RLEULWKH�D�
IKiLO�DJXV�JR�EKIXLO�REDLU�FKRQDUWKD�QtRV�FRLWLDQWD�� 'pDQIDU�LDUUDFKW�DU�QD�YtRVDt�VHDODGDFKD�
RLEUH� �YtRVDt� �����D� IKHDEKV~��Wi� ILDQDLVH�DQQ�JR�UDLEK� IRVWDLWKHRLUt�pLJLQ�DJ�EDLQW�Pt�~ViLGH�
DVWX� DJXV� DJ� WDEKDLUW� GURFKSKi� DJXV� GURFKLRVWDLV� Gi� JFXLG� RLEULWKH�� %Kt� EpLP� i� FXU� DU�
LQQHDOWyLUt� DJXV� DU� GKyFKW~LUt� WUiWK�� DQRLV� LV� Py� DQ� W�pLOHDPK� DWi� DU� FKHDUGDLWKH� DJXV� DU�
GKDRLQH�JDQ�VFLOHDQQD���
�
'HLUWHDU�JR�PERJIDU�QD�ULDODFKD�GLDQD�IDRL�FKXPDV�ODEKDUWKD�%HDUOD�FKXQ�DQ�EHDODFK�LVWHDFK�D�
GKpDQDPK� QtRV� UpLGKH� �DJXV� FXLPKQtPLV� JXU� EHDJ� %pDUOD� D� EKt� DJ� FXLG� PKDLWK� GH� QD�
KeLUHDQQDLJK�D�WKiLQLJ�DQVHR�IDGy��JDQ�WUiFKW�DU�QD�K,RGiODLJK�DJXV�QD�*UpDJDLJK�D�OHDQ�LDG�����
�
$FK�Wi�LQLPLUFH�HLOH�i�WXDU��DJXV�EDLQW�DLJH�OHLV�DQ�WUXDLOOL~�D�OHDQDQQ�ERUUDGK�DQ�JKHLOOHDJDLU�²�
DQ�ERUUDGK�FpDQQD�LV�F~LV�OHLV�DQ�WyLU�DWi�DU�RLEULWKH�DQRLV��0iV�ItRU�JXU�VFHLWKHDGK�FDUEyLQ�LV�
FLRQVLRFDLU�OH�OHi�DQ�RLJKLU��Qt�Py�Qi�ViVWD�DWi�QD�VHDFKW�PLOOL~Q�GXLQH�DWi�LQD�JFyQDt�DU�RLOHiLQ�
DQ�$LJpLQ�&KL~LQ��7i�DQ�IKDUUDLJH�DJ�VORJDGK�D�JFXLG�WDODLPK�GH�UpLU�D�FKpLOH��DJ�PLOOHDGK�QD�
PEDUU��QD�KLWKUHDFK�DJXV�DQ�IKtRUXLVFH���
�
6DPSOD� PDLWK� LV� HD� 7~YDO~�� WtU� DWi� ������ FLOLPpDGDU� VRLU� y� WKXDLGK� yQ� $VWUiLO� DJXV� FHLWKUH�
ILFKLG� RLOHiQ�EHDJ�DQQ�� ,V�EHDJ�WtU�LV� tVOH�DJXV�JDQ�DQ�FKXLG�LV�DLUGH�GL�DFK�WLPSHDOO�FHLWKUH�
FKLOLPpDGDU� RV� FLRQQ� QD� IDUUDLJH�� 7i� EHDJQDFK� ������� GXLQH� LQD� JFyQDt� DQQ�� DJXV� G·IKiJ�
EHDJQDFK� ������ GXLQH� DQ� WtU� FKHDQD�� 6tOWHDU� JR� PEHLGK� 7~YDO~� EiLWH� L� JFHDQQ� FDRJD� EOLDLQ��
DJXV�LV�IDGD�PXLQWLU�QD�WtUH�DJ�LDUUDLGK�DU�DQ�$VWUiLO�DJXV�DU�DQ�1XD�6KpDODLQQ�FXLPKQHDPK�
DU�D�JFiV���
�
6D� EKOLDLQ� ����� G~LUW� DQ� 5LGLUH� 7RPDVL� 3LDSXD�� $UG�*KREKDQyLU� 7K~YDO~�� OHLV� QD� 1iLVL~LQ�
$RQWDLWKH� JR� PE·IKHDUU� OHQD� PKXLQWLU� IDQDFKW� PDU� D� UDLEK� DFX� DJXV� JDQ� D� EKHLWK� EiLWH� GH�
EKDUU�FKUDRV�DJXV�VKDLQW�QD�GWtRUWKD�VDLEKUH��6D�EKOLDLQ������FKXLU�3iLUWt�DQ�/XFKW�2LEUH��DWi�L�
JFXPKDFKW� DQRLV� VDQ� $VWUiLO�� SiLSpDU� GtRVSyLUHDFKWD� DPDFK� GDU� WHLGHDO�2XU� 'URZQLQJ�
1HLJKERXUV�� GHLU� Vp� JXU� FyLU� GRQ� $VWUiLO� FRPKFKHDQJDO� LGLUQiLVL~QWD� D� FKXU� DU� EXQ� FKXQ�
JODFDGK� OH� WHLILJK� DHUiLGH� DJXV� FDEKDLU� SKUiLQQH� D� WKDEKDLUW�� ,V� GyFKD� DQRLV� QDFK� IpLGLU� QD�
KRLOHiLQ� D� VKiEKiLO� VD� VtQHDGK� IDGD�� FDLWKILGK� QD� GDRLQH� GXO� DU� GHRUDtRFKW� VHDFKDV� DU� ORUJ�
RLEUH��
�

Œ™Œ™Œ™Œ™Œ™Œ�

�

%XUPD��
7KH�DIWHUPDWK�RI�WKH�W\SKRRQ�WKDW�ZUHFNHG�VRXWKHUQ�%XUPD�UHYHDOHG�WKUHH�WKLQJV��XQWDPHDEOH�QDWXUH��D�
WUXO\�UDPVKDFNOH�UHJLPH�DQG�WKH�DVVXPSWLRQV�RI�1*2V������
�
7i�EUpDQWDV�DQ�EKiLV�y�QD�PtOWH�FRUSiQ�DWi�VFDLSWKH�VQD�KDLEKQHDFKD�DJXV�DU�QD�FRViLQ��7i�QD�
JRLUW� PLOOWH� DJXV� QtO� VtRO� Qi� WUHDOODPK� DQQ� FKXQ� UtV� D� FKXU�� 1tO� DRQ� XLVFH� OH� KyO� DFK� XLVFH�
WUXDLOOLWKH�� DJXV� JR� GWt� OH� GpDQDt� EKt� FDEKDLU� yQ� WDREK� DPXLJK� i� FHLOW� DU� IKRUPKyU� PyU� QD�
QGDRLQH��$QRLV�Wi�DQ�ULDOWDV�DJ�OLJHDQ�QD�FDEKUDFK�LVWHDFK��D�EKHDJ�Qy�D�PKyU��DJXV�WXLVFLQW�
pLJLQ�DFX�DU�Fp�FKRPK�JpDU�LV�DWi�Vt�DJ�WHDVWiLO����
�
ÐV�t�VHR�DRLV�DJXV�EXDLFUp�DQ�FKDUWKDQDLV�LGLUQiLVL~QWD��EKt�JUHDQQ�pLJLQ�GXEK�OH�EDLQW�DV�FiV�
QD�QGUHDPDQQD�FDEKUDFK�D�EKt�DJ�EDLQW�DQ�GRUDLV�Gi�FKHLOH�DJ�LDUUDLGK�GXO�LVWHDFK�WDU�pLV�QD�
KDQID�~G�D�VFULRV�GKHLVFHDUW�%KXUPD��7DLWKt�DFX�DU�DQ�EKIiLOWH�DJXV�JDQ�URPSX�DFK�GRLFKHDOO�
G~U�� IHDUJ� RUWKX� DJXV� JDQ� QHDUW� DFX� DU� DQ� VFpDO�� EODV� JpDU� DQ� IKUXVWUDFKDLV� OH� KDLWKLQW� DU� D�
JFXLG�FDLQWH���
�
/LJHDGK� LVWHDFK� OXFKW� FDEKUDFK� yQ� ,QGLD�� yQ� 7pDODLQQ� DJXV� yQ� W6HDSiLQ�� DFK� DU� GW~V� ED�
GKHDFDLU� G·HDJUDtRFKWDt� FDEKUDFK� HLOH� GXO� LVWHDFK� L� P%XUPD� PXUD� EKIXLO� VHDQDLWKQH� DJ� DQ�
5LDOWDV� RUWKX� ²� 8QLFHI� DJXV� :RUOG� 9LVLRQ�� PDU� VKDPSOD�� GKi� GKUHDP� DWi� DJ� REDLU� DQQ� OH�
PyUiQ�EOLDQWD�DQXDV��0DU�D�G~LUW�RLEUt�FDEKUDFK�iLULWKH��Qt�PyU�FDLGUHDPK�D�GKpDQDPK�OHLV�DQ�
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K~GDUiLV�FKXQ�LRQWDRLEK�D�FKRWK~��PpDGDtRQQ�DQ�PDVO~�DU�DQ�GRLFKHDOO�� � ,V�DQQDPK�DWi�V~LO�
DJ� QD� %XUPDLJK� OH� F~QDPK� yQD� ULDOWDV� IpLQ�� 1tO� DFK� ���� GXLQH� iLWL~LO� DU� IRVW~� DJ� 8QLFHI� L�
P%XUPD�� DJXV� Qt� UDLEK� FHDG� DFX� HDFKWUDQQDLJK� D� WKDEKDLUW� LVWHDFK�� 7XJDGK� GUXJDt� DJXV�
WDUSyO�LVWHDFK��DJXV�S~GDU�~UDLWKH�OH�KDJKDLGK�QD�GWREDU��DFK�LV�EHDJ�GXLQH�D�UDLEK�WDLWKt�DLJH�
DU�DQ�GiLOHDGK��6LQ�F~UDP�D�WXJDGK�GR�FKDLUGH�VDLEKUH�DQ�5LDOWDLV��DJXV��Qt�QDFK�LRQDGK��Wi�DQ�
FKXLG�LV�PR�GH�QD�KHDUUDt�i�GWyJiLO�DJ�QD�K~GDUiLV�IpLQ��Qy�i�QGtRO���������
�
0~VFODtRQQ�FDUWKDQDV�DQ�,DUWKDLU�DPKUDV�LQ�LQWLQQ�QD�QG~UQiLVL~QDLWKH��'~UDGK�L�ESURFKyJD�
QD�1iLVL~Q�$RQWDLWKH�JXU�FyLU�GRUDV�DQ�GRLFKLOO�D�EKULVHDGK�VtRV�VFXQ�VFDQ�DJXV�F~QDPK�D�
EKU~�DU�QD�GDRLQH�G·DLQQHRLQ�QD�QJLQHDUiO��%XDLOHDP�VFLDWK�p�VLQ��L�QGiLUtUH��DJXV�LV�DPKODLGK�
JR� EKIXLO� EXQ� pLJLQ� VWDLUH� OHLV� DQ� HDJOD� PKtUpDV~QWD� DWi� DU� QD� JLQHDUiLO� URLPK� VWUDLQVpLUt��
7KiLQLJ� DQ� %KUHDWDLQ� DJXV� G·LPLJK� JR� GURJDOODFK�� EKt� DQ� W6HDSiLQ� L� JFXPKDFKW� L� ULWK� DQ�
FKRJDLGK� DJXV� IXDUWKDV� DPDFK� QDFK� UDLEK� Vt� LRQWDRID�� EKt� DU� DQ� ULDOWDV� QXD� %XUPDFK� GXO� L�
QJOHLF�OH�FHDQQDLUFLJK� �DJXV�Wi�VSHDFK�LRQWX�VL~G�IyV��� /RLF�QD�SRODLWHRLUt�DU�QD�GDRLQH��DJXV�
EKt�IiLOWH�DU�GW~V�URLPK�QD�VDLJKGL~LUt��$QRLV�Wi�QHDG�EKURFDFK�GpDQWD�DJ�QD�JLQHDUiLO�GHQ�WtU�
DJXV�QtO�Vp�FKRPK�IXUDVWD�VLQ�LDG�D�UXDLJHDGK������
�
'pDQDQQ�VFpDO�DPKiLQ�OpLUL~�DU�FKLRWDFKDV�DQ�5LDOWDLV�DJXV�DU�DQ�GtREKiLO�D�ULQQHDGK��&KXLU�
GHRUDt�$VWUiODFK�DJXV�VFDWD�iLWL~LO�IHDFKWDV�EHDJ�FDEKUDFK�DU�VL~O�XDWKX�IpLQ�� � '·DLPVLJK�VLDG�
OHRUDt�� OtRQ� t� OH� UXGDt� D� FKHDQQDLJK� PR� GKXLQH� DJXV� D� FKDLUGH�� DJXV� WKXJ� D� Q�DJKDLGK� DU�
%KXJDOH�� EDLOH� PyU� L� OiU� DQ� FKHDQWDLU� LV� PHDVD�� %XUPDLJK� y� 5DQJ~Q� D� ULQQH� DQ� FKDEKDLU� D�
URLQQW�� EHLUW� GHDUWKiLU� yJ�� PDF� OpLQQ� DJXV� IHDU� PHiQDRVWD�� ~LQpLU� DQ� OHRUDt�� %Kt� DQ� OHRUDt�
FpDQQD�FKRPK�SROOWD�OH�FULDWKDU��DFK�G·LRPSDLU�Vt�SUiWDt��DUEKDU��DQUDLWK�WKULRPDLWKH��LDVF�DJXV�
FRLUQtQt� FRUUPKtROWD�� %Kt� QD� PtOWH� URPSX� DJXV� JRUWD� RUWKX�� DJXV� Qt� IKDFWKDV� DRQ�
IKHLGKPHDQQDLJK�ULDOWDLV��1XDLU�D�WKiLQLJ�VLDG�DU�DLV�EKt�VLDG�VXDLWH�L�JFHDUW���
�
0HDVDQQ�GDRLQH�pLJLQ�JR�OHDQIDLGK�pLUt�DPDFK�DQ�WXEDLVWH�VHR��1t� IDRL�JDFK�WXDU�D�WKDJDQQ�
WDLUQJUHDFKW�� Fp� QDFK� PyLGH� JUDGDP� QD� QJLQHDUiO� D� JFXLG� QHDPKLQQL~ODFKWD�� ,V� JHDUU� y�
FXLUHDGK�DQ�GDUD�FXLG�GH�UHLIUHDQQ�EXQUHDFKW~LO�DU�VL~O��UHLIUHDQQ�D�UDLEK�D�WKRUDGK�VRFUDLWKH�
FKHDQD�DJXV�D�FKXLUIHDGK�DU�FKXPDV�QD�QJLQHDUiO� IDQDFKW�L�GWUHLV�JR�GHR�� �%D�GKHDFDLU�JDQ�
YyWD� D� FKDLWKHDPK�� LV� IXUDVWD� DQ� FiUWD� DLWKHDQWDLV� D� EKDLQW� G·HDVDRQWyLUt�� DJXV� Qt� IpLGLU�
PDLUHDFKWiLO�JDQ�p��$FK�LV�LRPDt�GXLQH�QDFK�PEHDGK�DQ�PpLG�VLQ�IpLQ�DLJH�DQRLV���%D�EKHDJ�DQ�
UXG�p�VLQ�PXUDFK�QD�KDFPKDLQQt�DWi�DJ�QD�JLQHDUiLO��DJXV�ELOOL~Q�GROODU�LQ�DJKDLGK�QD�EOLDQD�i�
VDRWKU~�DFX�y�QD�FHDQWDLU�JKiLV�QiG~UWKD�DWi�VXLWH�DPDFK�yQ�JFyVWD��/HLV�DQ�7pDODLQQ�LV�Py�D�
GKtROWDU�DQ�JiV�VLQ��DJXV�FKXQ�QD�6tQH�D�UDFKDLGK�DQ�JiV�D�IXDUWKDV�OH�GpDQDt�L�P%i�%KHDQJiOD��
$FK�QtO�ORUJ�DQ�WVDLEKULV�VHR�OH�KDLWKLQW�DU�DQ�JFLVWH��D�EKXtRFKDV�VLQ�DU�UiWD�G~EDLOWH�PDODLUWH�� �
'H� UpLU� DQ� UiWD� RLILJL~LO�� LV� LRQDQQ� Vp�N\DW� DJXV� GROODU� 0HLULFHiQDFK�� 'H� UpLU� UiWD� DQ�
G~PKDUJDLGK�� LV� LRQDQQ� PtOH�N\DW� DJXV� GROODU� 0HLULFHiQDFK�� &HLOHDQQ� DQ� UiWD� RLILJL~LO� DQ�
ItRUEKUDEDFK� DWi� i� GKpDQDPK� DJ� QD� JLQHDUiLO�� DJXV� FXLUWHDU� DQ� EUDEDFK� VLQ� L� GWDLVFH� LQ�
iLWHDQQD�U~QGD���
�
1t�VWDRQDQQ�QD�ERLFtQt�Qi�D�PXLQWLU�y�VKy�DQ�WVDRLO��DJXV�LV�IXUDVWD�GyLEK�DLUP�DJXV�JOpDVUD�
IDLUH� D� FKHDQQDFK�� $FK� WDREK� DPXLJK� Gi� QGDLQJHDQ� Wi� JDODU� DJXV� JRUWD�� 1t� JKpLOOILGK� QD�
JLQHDUiLO�JR�UpLGK�G·DJyLGt�VtRFKiQWD�Qi�G·pLUt�DPDFK��DJXV�Qt�EKHDGK�FXPKD�RUWKX�L�QGLDLGK�
$XQJ� 6DQ� 6XX� .\L� Gi� EKIDLJKHDGK�Vt�EiV�L�QJpLEKHDQQ��1tO�D�JFXLG� IHLGKPHDQQDFK�DU�DRQ�
LQWLQQ�OHR�L�JFyQDt��PDU�VLQ�IpLQ��QtO�VD�VFpDO�DWD�DQRLV�DQQ�DFK�W~V�VFpLO�HLOH����
�

Œ™Œ™Œ™Œ™Œ™Œ�

�

                                                 
2 )pDFK�DJDOODPK�D�ULQQH�.DUHQQD�$NOHP�OH�7HLOLItV�6%6�DU����������%HDQ�yJ�t�D�EKDLQHDQQ�OH�KHDJUDtRFKW�
FKDEKUDFK�&KUtRVWDt��DJXV�GHLU�Vt�JXU�PyU�DQ�F~QDPK�GyLEK�DQ�RLUHDG�VLQ�GDRLQH�iLWL~OD�D�EKHLWK�
SiLUWHDFK�VDQ�REDLU��UXG�D�FKXLUHDQQ�QD�K~GDUiLV�DU�D�VXDLPKQHDV���
3 )pDFK�DOW�OH�¶+DUU\�0F.HQ]LH·�LQ�7KH�$JH�����������OFK����  
4 )pDFK�DOW�OH�6HDQ�7XUQHOO�VD�-DSDQ�7LPHV���������   



 7 

�
�
�

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�
�
�

�
�
�
�
�


