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³.RKs�H�GMHJXU�Qs�EHEs]D´�� ,EUDKLP�.DGULX
������������

6D�Ps�JMDWs�PHQGRQ�SsU�QMs�NRKs�Ws�GMHJXU��DT�Ps�VKXPs�EHVRQ�Qs�IRUFsQ�NULMXHVH�Ws�SRHWLW��VD�Ps�WKHOOs�
WD� QGLHVK� YHUEsULQs�� DT� Ps� ODUJ� VKHK� Qs� GULWsQ� H� SsUWHMPH� Ts� QXDQFRKHW� QJD� YDUJMH� PH� NDKs]LPH� Ws�
SsUMHWVKPH��0HQGLP� N\�� Ts� Ws� SXVKWRQ� QGsU� Ws� SDUsW�� SsUGHULVD� H� VKIOHWRQ� DQWRORJMLQs� SRHWLNH� ³.RKs�H�
GMHJXU�Qs�EHEs]D´�
6KNULPWDULQ� H� SsUYLMRQ� NXOWXUD� H� SsUJMLWKVKPH�� 1MLKHW� VL� SRHW�� YDUJMHW� H� Ws� FLOLW� SsUVKNRMQs� ³PRWH� Ws�
PXURVXUD�Qs�GKLPEMH´�� URPDQFLHU�� Ts� WUDMWRQ�GUDPD�QMHUs]RUH�PH� IDWLQ� H� Ws�THQLW� VKTLSWDU�GKH�JMLWKVHVL�
VKNULPWDU�� IMDOD�H�Ws�FLOLW�H�EDUW�SHVKsQ�H�NRKsV�Vs�SD�HPsU�GHUL�Qs�SsUWHMNRKs��L�SsUNHW�WUXDOOLW��NX�HGKH�
³PEL�JMHWKH�YMHVKWH�KLVWRULD�TDQWH�DWsERWs´����.MR�H� VNDOLW�SRUWUHWLQ�H� VKNULPWDULW�PH�GHOO�NRPEsWDU��NXU�
VKNUXDQ��³$VNXVK�V¶H�QMHK�JMDNXQ�WLP�Ts�UUMHGK��NUHMW�L�KXDM�L�PEHWXU�Qs�IDTH�OLEUDVK´��
$QWRORJMLD�³.RKs�H�GMHJXU�Qs�EHEs]D´�sVKWs�SsU]JMHGKMH�SRH]LVK�QJD�Ps�Ws�EXNXUDW��Ws�VMHOOD�YsPHQGVKsP�
GKH� PH� VKXPs� SsUNXVKWLP� H� SURIHVLRQDOL]sP� QJD� VWXGLXHVL� L� OHWsUVLVs� DUEsUHVKH� $QWRQ� 1LNs� %HULVKD��
$VKWX�VLNXUVH�SDN�Ps�YRQs��SsUSLORKHW�HGKH�YHSUD�³4DVMH�YHSUDYH�Ws�,EUDKLP�.DGULXW´���QMs�SsU]JMHGKMH�
DQDOL]DVK�H�VWXGLPHVK��QJD�DXWRUs�VKTLSWDUs�GKH�Ws�KXDM�����
1s�WLWXOOLQ�³.RKs�H�GMHJXU�Qs�EHEs]D´�QGLKHW�SXVKWHWL� L� IMDOsV�SDUD�NDWDNOL]PDVK�VKRTsURUH��NX�ILOR]RILD�
SRHWLNH� GHO� VL� KXPDQL]sP� SsU� GRPRVGRVKPsULQs� H� Vs� QHVsUPHV�� 3RHWL� L GHUGK� Qs� YDUJMH� KLVWRULWs�
NRPEsWDUH�Ts�L�QMHK��SsU�Ws�PRV�H�OsQs�DWs�VKWHUSs�Qs�UUsSLUDW�H�NRKsV�Ts�SDPsVKLUVKsP�GMHJ�H�GLJMHW�Qs�
EHEs]D�

$WGKHX�� PHWDIRUs�GKHPEMHVK�VKHNXOORUH�

³.RKs�H�GMHJXU�Qs�EHEs]D´�sVKWs�VDMXDU�QJD�OLULND�DQWRORJMLNH��Ws�VKNUXDUD�Qs�NRKs�Ws�YsVKWLUD��PHJMLWKsVH�
PH� YL]LRQ� Ws� TDUWs� SsU� Ws� QHVsUPHQ�� 3RH]LWs�� NsWX� TsQGURMQs� Qs� G\� OLQMD� Ws� QMsWUDMWVKPH� UUsILPRUH�� Qs�
PDJMLQs� H� YDUJs]LPLW� QJULWXU� PEL� VIRQGH� KLVWRULVK� GKH� Qs� ERWsQ� H� VKNULPWDULW� Ts� VKSsUIDT� SURFHVLQ� H�
NRQVROLGXDU� LQWHOHNWXDO�� 3DYDUsVLVKW� VH�� oGR� OLEsU� ND� PsQ\UsQ� DXWRULDOH� Ws� NULMLPLW�� QGMHVKPsULWs� H�
YHWsGLMVKPH�PEL�KLVWRUL�NROHNWLYH�H�EsMQs�VKNULPWDULQ�XGKsUUsI\HVLQ�Ps�Ws�EHVXHVKsP�Qs�V\Ws�H�OH[XHVLW��
,PD]KL� L� WLOOs� H� WLSL]RQ� ,EUDKLP� .DGULXQ�� VL� ILJXUs� LQWHOHNWXDOH� GKH� SRHW� Ts� H� VWUXNWXURQ� NsQGVKsP�
IU\Ps]LPLQ��KDUPRQLQs�H�IMDOsV�GKH�IRUFsQ�NULMXHVH�
.UHQDULD�SsU�Ws�VKNXDUsQ��GKHPEMD�SsU�Ws�VRWPHQ�GKH�JMDNLPL�SsU�Ws�DUGKPHQ�MDQs�KDUNX�SsUYLMXHV�WHPDWLN�
L�SRH]LYH��Ws�PDUUD�QJD�GKMHWsUD�YHSUD�H�Ws�YHQGRVXUD�Qs�FLNOHW��³(WMD�H�UUsQMsYH´��³0RWH�Ws�PXURVXUD�Qs�
GKHPEMH´�� )U\PsPDUUMH� Qs� VKWMHOOs´�� ³3DIXQGsVLD� H� XGKsWLPLW´�� ³1s�YRUEXOOsQ� H� YHWPLVs´�� ³(�JMXDMWsP�
ERWsQ�Qs�IXQG�Ws�JRWsV´��³(WMH�H�]JMXDU´��³7s�MHVK�VKNULPWDU´�GKH�³3sUWHM�GULWDUHV�VLPH´��
'HQGsVLD�NXSWLPRUH�H�SRH]LYH�SsUPHV�HSLVRGHVK�Ws�UUsI\HUD�QD�VKSLH�WH�QMs�HPsU�� $WGKHX��N\�VLQRU�L�SD�
OXDMWXU��YDUUHW�SD�PELVKNULPH�Ws�Ws�FLOLW�³KLVWRULVs�IDTHW�W¶LD�VKN\HMQs��HSLNsQ�WD�IXVLQ�Qs�YDUU´��SDVL�Qs�Ws�

� ,EUDKLP�.DGULX��³.RKs�H�GMHJXU�Qs�EHEs]D´��3ULVKWLQs�������
� 3sU]JMHGKMH�³4DVMH�YHSUDYH�Ws�,EUDKLP�.DGULXW´��QJD�DXWRUs�VKTLSWDUs�GKH�Ws�KXDM���*MLODQ�������
� =HMQHSH�$OLOL�5H[KHSL��³3DV�JMXUPsYH�Ws�IMDOsV´��7HWRYs�������
� ,EUDKLP�.DGULX��³.RKs�H�GMHJXU�Qs�EHEs]D´��3ULVKWLQs�������
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³SODJsW�YD]KGRMQs�Ws�SMHOOLQ�SODJs´��9HWsP�GDVKXULD�SsU�$WGKH YDSsV�Vs�VKSLUWLW�Ws�SRHWLW�L�EsQ�EDOOs��WHN�
PHQGRQ��³6H�VL�Ps�LNX�H�GMHVKPMD��Qs�SULWMH�Ws�SsUMHWVKPH´��
,�OLQGXU�Qs�T\WHWLQ�H�*MLODQLW��QMs�YHQGEDQLP�Ts�IOH�PEL�JsUPDGKD�KLVWRULVK��SRHWL�H�ND�WUDVKsJLP�NUHQDULQs�
NRPEsWDUH�GKH�WULPsURKHW�QJD�NXMWLPHW�SsU�,GUL]�6HIHULQ�

³1s�JXU�HPUL�\W��YHWsP�Qs�JXU
JMHQ�VWUHKLP�Ps�Ws�PLUs�Ws�TsQGUHVsV�
Qs�JXU�HPUL�\W��YHWsP�Qs�JXU
PXQG�Ws�IODVs�OHJMHQGsQ�H�JMDNXW��Ws�IRUWHVsV
���
1s�JXU�IMDOD�MRWH��YHWsP�Qs�JXU
���
(�IODVLP�PH�JMXKsQ�WsQGH��
Ws�XUWsW�NXUUs�V¶GR�Ws�QGLHMQs�ORGKMH�
���
1s�JXU�SHVKD�MRWH��YHWsP�Qs�JXU´�������

.XOWL�SsU�WRNsQ��KHURQMWs�GKH�KLVWRULWs�H�SsUJMDNXUD�H�QJM\HMQs�SHQsQ�H�,EUDKLP�.DGULXW��PH�GDVKXULQs�SsU�
$WGKH H�PH�GXULPLQ�H�PEsOWXDU�Qs�JMDN PHJMLWKsVH�� MR�UUDOOs��SHQD�H�WLM� WHNVD�QGHVKHW�PH�GKHPEMHQ�SsU�
NsWs�WRNs� PEHWHW�ILOOLNDW�PH�GsVKSsULPLQ��*XUL��SsUMHWsVLVKW�PEHWHW�VLPEROLND�H�TsQGUHVsV�QGsU�VKHNXM��Qs�
WUDGLWsQ�VKTLSWDUH�
%RWD�HPRWLYH�SORW�UsQGHVD�H�VKTHWsVLPH�H�EsQ�Ws�SUHNVKPH�MHWsQ�Qs�oGR�oDVW�Ws�UU\PLPLW�Ws�VDM��Qs�WUXDOOLQ�
VKTLSWDU�GKH�JMHWLX�NX�Ws�QGMHOO H�Ws�VKWMHOO�IDWL��7K\HUMHW�VKSLUWsURUH��SsUSRV�QRWDVK�QRVWDOJMLNH��VDMRKHQ�PH�
HOHJDQFs�SRHWLNH��QGRQsVH�Ws�QJULWXUD�PEL�ELQDUsW�H�GKHPEMHV��VLo�SRKRQ�SRHWL��³1s�.RVRYs�NXU�DUULQ�H�NH�
Ws� FXQJXDU� KLVWRULQs´�� 'KLPEMH� NMR� GHUL� Qs� LURQL� SsU� Ws� YLMXDU�Ps� SDV� �VWURID� H� G\Ws�� Qs� SR� Ws�QMsMWsQ�
SRH]L�

³5UsILPHW�H�HWKVKPH�IRUPRKHQ
PH�LOXVWULPH�Ws�GLWsV
VKIDTMHW�PHUUHQ�PH�HWMH�Ws�SD�VKXDU
GKH�PH�XUL�XMNX
UUsILPWDUsW�SsU�oGR�QDWs
L�WKRQs�Ws�QMsMWDW�QLQXOOD
GXNH�QD�YsQs�Qs�JMXPs�Ws�JMDWs
GHUL�WH�UUsILPHW�H�WMHUD´�
³0H G\HU�KDSXU´����������

)DTHW� H� KLVWRULVs� Vs� NsWLM� NRPEL� MDQs� SsUSORW� UsQGHVD� NRKH�� WUDJMHGL� H� IXUWXQD� Ts�PH]L� L� EDUWLQ� IDTHW� H�
VKNUXDUD��SUDQGDM��³.RVRYD�V¶PXQG�Ws�KDUURMs´��VHSVH�³5UsILPWDUsW�SsU�oGR�QDWs��L�WKRQs�Ws�QMsMWDW�QLQXOOD´�
����� �����

� ,EUDKLP�.DGULX��³.RKs�H�GMHJXU�Qs�EHEs]D´��3ULVKWLQs��������I�����
� 3R�DW\��I������ ���
� 3R�DW\��
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*MDNLPL�L�SRHWLW�sVKWs�.RVRYD� � WRND�H�WLM��NX�SsU�PLMsUD�VKSLUWUD��sQGUUDW�SsU�OLUL�GLJMHVKLQ�VL�IOXWXUDW�Qs�
JMXKs]D�IODNsVK��DQGDM�Qs�NsWs�WRNs�HWKH�GKH�HWMH�NDQs�HGKH�UUsQMsW��3R�³.RVRYD�ND�XUWL´������Qs�SULWMH�Ws�
SsUPEXVKMHV�Vs�DVDM�³*MHRJUDILH�Ws�HWXU´�GUHMW�6KTLSsULVs��PHTs�$WGKHX GXKHW�Ws�NHWs�SsUPDVD�Ws�WMHUD�

³6KTLSsUL�sVKWs�HGKH�NX�V¶sVKWs
0s�NRW�sVKWs�QGU\GKXU�KDUWD
ÉVKWs�WNXUUXU�DWGKHX�Qs�DFDU
+DUWDW�PXQG�Ws�VKT\KHQ´�������

1XN�ND�VL� Ws�QGLKHW�QGU\VKH�QMs�VKNULPWDU�Ts�NRKD�L�GLJMHW�Qs�EHEs]D�SsUGHULVD�VKHK�³Qs�WHDWULQ�DQWLN�Ws�
SsUEX]MHV�Vs�QMs�NRPEL´�NXU�Qs�UUXJsWLPH�VKHNXMVK�VKLNLPHW�PEHWHQ�SsUMHWsVLVKW�Ws�JXUs]XDUD�

³7RND�LPH�PH�QsPs
H�YsQs�QsQ�NsPEs
Ws�VKHNXMYH�Ws�VKIUHQXDU
H�OsQGXDU�VKSLUWsULVKW�GKH�H�PEsVKWHWXU�
Qs�GXULPLQ�WLP�Ws�JMDWs³�������

$WGKHX��SsU�SRHWLQ��sVKWs� VLQRQLP�QJUHKLQDVK� Ws�SD�UUsQXDUD��sVKWs�NUHQDULD�H�QMs�JMXKH�H�GHVWLQXDU�SsU�
SDYGHNsVL��)XQGMD��$WGKHX PH�UUsQMs�Qs�SHOOJMH�JMDNX��HGKH�NXU�YDUUHW�L�UDGKLW�H�VWLQsW�L�PEOHGK��PEHWHW�SR�
DMR�GULWs�IRVIRUHVKHQWH�VKSLUWUDVK�Ws�SDYGHNVKsP�

0EL�Ws��SD�WKsQDW�H�NRKsV�

,QGLYLGXDOLWHWL� L� ,EUDKLP�.DGULX� L� SsUQJMHW� QMs� XGKsWDUL� Ws� SDORGKXU� Ts� SsUVKNRQ� KDUWsQ� H� $WGKHXW�� PH�
GsVKLUsQ�SsU�Ws�OsQs��TRIWs�GKH�QMs�JUDYLP�VDGR�Ws�YRJsO�Qs�oGR�FHS�Ws�NsVDM�KDUWH��SsU�Ws�GHNODUXDU��³(FD�
UUXJLFDYH�QsSsU�NRKs�QMs� WURKs�SsU� W¶SUHNXU´��3sUPHV�YDUJMHVK�X�ELH�NU\T� UUXJsYH� Ws�SUHUD�PH� Ws� ODUWD�
PXUH��]KELURKHW�QsSsU�NXOODW�PH�IUHQJML�Ws�IRUWs��GKH�QDW\ULVKW��MR�SsU�Ws�WUHJXDU�VH�VD�NROHNVLRQ�L�WKMHVKWs�
DQWLNLWHWHVK�QD�THQND�� +LVWRULD��SRU�SsU�Ws�GsVKPXDU�VH�ERWD H�NULMXHVLW�sVKWs�IU\PD�H�$WGKHXW Ws�WLM��(�QXN�
ND�VL�Ws�PRV�VKSUHKHW��³4sOOLPL�LVKWH�Ws�XGKsWRMD�JMDWs��������7s�JURSRMD�NRKsQ�H�NXMWLPHYH´�������
1s�XGKsWLPHW�H�SDIXQGPH��]EXORQ�SsUPDVDW�H�UUsILPWDULW�Ws�DGPLUXHVKsP��PH�SORWsQL�UUsIHQMDVK�Ts�H�NDQs�
QLVPsQ� Qs� YDUJMHW�� VL� Qs� ³$EHWDUHQ� H� ELULW� WLP�� EHWRKHP� GKH� Qs� 3URSKHWDUXP´� ������� 9DUJMHW� H� NsWLOOD�
V¶MDQs� WKMHVKW� SsU]JMHGKMH�� SRU� SsUPEOHGKMH� YOHUDVK�� HGKH� DWsKHUs� NXU� NRKD� L� GLJMHW� Qs� EHEs]D�� 9HSUD��
SsUJMLWKsVLVK�VKsQRQ�QMs�OORM�� OHJMHQGH�Ws�NRKsV��QGRQsVH�³9MHQ�NRKD�WD�VKNHOs�NRKsQ�SD�HPULQ�H�YHW´�
%RWD�SsUMHWXHVH�H�SRHWLW�sVKWs�GULWD�]MDUUQGMHOOsVH�Qs�V\Ws�Ts�VKSsUQGDMQs�PDOO�SsU�Ws�VKNXDUsQ��IRUFs�SsU�Ws�
DUGKPHQ��1JMDVKsP�VL�VKLNLPL�L�YGHNMHV�PEL�NRKsQ�H�LNXU��ORWLQ�H�VKTHWsVLPHYH�SsU�GUDPDW�KLVWRULNH�GKH�
QsQNXSWRKHW�� QMs� JMHQGMH� VKSLUWsURUH� EUHQJRVsVH� SsU� Ws� DUGKPHQ�� Ts� SsUVKNRKHW� ³0H� PXQJHVs� GXULPL�
VKHNXOORU�PEL�NDOOGUsPH´��NX�IDWL�GKH�WUDJMLNMD�H�MHWsV�ODQs�JMXUPs�EHWHMDVK�Ws�DVKSUD�
,EUDKLP�.DGULX�sVKWs�SRHWL��SsU�Ws�FLOLQ�YHQGOLQGMD�sVKWs�NXUPL�L�WLM��HGKH�DWsKHUs�NXU�NsWs�WRNs�H�SsUVKNRQ�
PH�NsPEs�Ws�QJM\HUD�Qs�JMDN��HGKH�DWsKHUs�NXU�GLHOOL�SDV�VKWDWs�EMHVKNsVK�IVKLKHW�VL�NXVDU GKH�NH�SsUEDOOs�
.DOLQ�H�7URMsV�PH�IODNs�QGsU�V\��'KH�����VsULVK�QXN�Ws�WUHPE�DVJMs��SDVL�MH�PsVXDU�PH�DWR�IDTH�KLVWRULVK�SORW�
VNHOHWH� H� UUDVKWD�� 7s� NsVDM� WHPDWLNH� MDQs� SRH]LWs�� ³.DUDGDN�PDOH� SUHM� JMDNX´� ������ ³.DUDGDN� VNHQs� H�
KDSsW´������� ³.RKs�H�YDUXU�Qs�OLWDU´������ �����HWM�

� ,EUDKLP�.DGULX��³.RKs�H�GMHJXU�Qs�EHEs]D´��3ULVKWLQs��������I�����
� 3R�DW\��I�����
� =HMQHSH�$OLOL�5H[KHSL��³3DV�JMXUPsYH�Ws�IMDOsV´��7HWRYs�������
� ,EUDKLP�.DGULX��³.RKs�H�GMHJXU�Qs�EHEs]D´��3ULVKWLQs��������I�����
� ,EUDKLP�.DGULX��³.RKs�H�GMHJXU�Qs�EHEs]D´��3ULVKWLQs��������I�����
� 3R�DW\��I�����
� 3R�DW\��I�����
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,GHQWLWHWL�L�]sULW�SRHWLN�Ws�,EUDKLP�.DGULXW��sVKWs�SsUVKNULP�UUMHGKDVK�KLVWRULNH�SUHM�GLVD�GHNDGDVK��H�Ps�
ODUJ� Qs� NRKs�� GXNH� VDMXDU� NsVKWX� WDEORQs� H� JMHUs� Ws� GUDPsV� VKTLSWDUH�� NX� SRHWL� JMHQ� YDULDQWHW� H�
SsUVKWDWVKPsULVs� Vs�YHWHV�Qs�SsUPDVDW� H�SD� IRUPs� Ws�GKHXW Ws� Ws�SDUsYH��3sU�NsWs�JMLWKPRQs�³VKLNLPL� Ws�
QJMLWHW� ODUW� EMHVKNsYH� NX� SUHVLQ�� HUsUDW� H� YHULXW�� HUsUDW� H� MXJXW« (� WL�� L� UUDKXU� IXUWXQDVK� EHWRKHVK� Qs�
SsUMHWsVLQs�H�GDVKXULVs�WsQGH�SsU�NsWs�GKH��7s�WLOOs��IRUPsVRKHQ�SRHWsW�PH�LGHDOH�NRPEsWDUH�
0MHVKWsULD�H�NXPWLW� Ws� IMDOsV�GKH� VKSsUWKLPL� L� QGMHQMsV�� YLMQs� IRUW� Ws�QJML]XUD�Qs�SRH]LQs� H�.DGULXW��$L��
KROOsVLVKW�SsUVKNUXDQ�VNHQD�SUHNsVH�PH�ILJXUD�QMHUs]RUH�Ts�NU\HNsSXW�L�SsUNDVLQ�QsQTLHOOLW�SUHM�NX�HGKH�
IU\Ps]RKHW��ÉVKWs�N\�VKWUDW� L� WUDGLWsV�Vs�YHQGEDQLPHYH�Ts�SsUPHQGHQ�� Ws�FLODW� L�Q[LVLQ�GKMHWsUD�DUNHWLSH�
GKHPEMHVK�H�RVKWLPDVK��QsSsU�NRKsW�H�YsVKWLUD�Ws�KLVWRULVs�GKH�GLWsYH�Ts�L�MHWRQ�SRHWL�
$W\�QGRGKHQ�HGKH�JMXUPsW�H�]DQDILOOsV��YsUWHWXDU�SsUPHV�SRH]LVs��³0HVKDUL´�

0HVKDUL
³.DOXDP�SsUUHQM
(UGKsP�GHUL�Qs�QMs�UUDIVKLQs�
1JD�DW\�YsUHMWsP�JMXUPsW�GKH�DW\
*URSXDP�VKWDWs�SDVKs�±
8�QGDOsP�Qs�IMDOsQ�WRQs�
6KSULVKsP�UUXJsW�GKH�YD]KGXDP
Ws�UULWHPL�PH�JRVWLQs�H�IMDOsV´�������

1Ms�OLQMs�SDUDOHOH�H�VWXGLPLW�LGHR�� DUWLVWLN�Ws�YDUJMHYH��PXQGsVRQ�HFMHQ�JMXUPsYH�Ws�LGHQWLWHWHYH�NULMXHVH��
PH� o¶UDVW�� QsQ� WLVLQ� ELRJUDILN� Ws� VRGLWMHYH�� JMHQGHQ� ILMHW� OLGKsVH� Ws� SRHWLW� WRQs�PH�8UWLQs H� NULMXHVYH� Ws�
KHUVKsP��.MR�WUDGLWs�DQDOL]H��PEL�QMs�OORM�SRH]LH��Ws�PXQGsVRQ�TDVMH�LQWHUSUHWLPHVK�Ws�IU\WVKPH��Qs�VXD]D�
Ws�NUDKDVLPHYH�Ws�SsUWHMNRKsV��NX�GXNVKsP�WKHOORKHW�LGHMD�VH�³Ws�JMLWKD�NRKsW�MDQs�Ws�VRWPH´�
,PD]KL�NRQFHSWRU�L�SRHWLW�PEL�NRPE��JMXKs�H�DWGKH��QJULKHW�PEL�IDWLQ�WUDJMLN�Ws�WRNsV�VRQs��DQGDM�VKSLUWL�
SRHWLN�GKH�GDVKXULD�SsU�$WGKH MDQs�DPDOJDPs�H�SDVKNsSXWVKPH�QGRQMsKHUs��(GKH�Qs�NsUNLPHW� OHWUDUH�H�
SsUVLDWMHW� Ps� SROLHGULNH� Ts� VKWULKHQ�PEL� ILOR]RILQs�� VRFLDOHQ�� ELEOLNHQ�� KLVWRULNHQ«�� SRHWL� GDOORKHW�PH�
QMRKXULWs�H�SDIXQGPH�
3RH]L�PH�NDUDNWHU�Ws�WKHNVXDU�PRUDOL]XHV��PH�QMs�WUDVKsJLPL�Ws�EHJDWVKPH�OHWUDUH�UUH]RQRMQs�PH�QGLNLP�
NXOWXUDVK� Ws� VKXPWD�� 3RH]LD� H� UUDIVKLW� VRFLDO� QXN� sVKWs� VDMHVs�� DV� SDUDI\W\ULP�� SRU� SsUMHWLP�� YHQHULP� L�
SsUGLWVKPsULVs�PEL�oGR�SsOOsPEs�Ws�WRNsV�VKTLSWDUH��PEL�oGR�FHS�Ws�$WGKHXW��VL�SsUPEXVKMH�GULWH�H�PLOLRQD�
V\YH��(�SUDQRQ��sVKWs�GREsVL�SRHWsVK�NMR��³'XD�Ts�NXU�VKNUXDM�EXNXU�SsU�SRSXOOLQ�WLP�Ws�VKNUXDM�EXNXU��
NXU�VKNUXDM�SsU�NRPELQ�WLP��Ws�VKNUXDM�SDT��VHSVH�OXPWXU�P¶L�OX]PRQ�sQGUUDW��P¶L�EOHURQ�sQGMHW��Ps�MHS�
IRUFs�SsU�Ws�GDVKXU�NsWs�NRPE�Ws�ODVKWs��Ws�EDUDEDUWs�PH�K\MQLWs����

/LULND� H� ,EUDKLP�.DGULXW� H� UXDQ� SXVKWHWLQ� H� NULMXHVLW�� HGKH� DWsKHUs� NXU� DL� JMDNRQ� SsU� Ws� GLDORJXDU� SsU�
VKTHWsVLPHW�LQGLYLGXDOH�GKH�GUDPDW NROHNWLYH��-DQs�SRH]L�Ts�QJsUWKHMQs�VIRQG�Ws�SDVXU�OLULN��NX�NRQWHNVWL�L�
SsUJMLWKVKsP� KLVWRULN�� HNVSORULPHW� VKSLUWsURUH� PEL� KDSsVLUDW� JMHRJUDILNH�� KDUNRMQs� XQLYHUVLQ� H� WsUs�
NRPEsWDU��,QGLYLGXDOLWHWL�SsUNDSsV�L�SRHWLW�H�SORWsVRQ�ELQGVKsP�XQLYHUVLQ�H�NsWLM�OLUL]PL�
/LGKMHW�KLHUDUNLNH�QGsUPMHW�WKHOELW� WHPDWLN�GKH�VKWRMFDYH�VL�QsQWHPD�SHULIHULNH��H�SsUYLMRMQs�NsWs�YHSsU��
SR�VL�TsQGULPL�L�LQGLYLGLW�SsUEDOOs�SURFHVLW�Ws�PLJULPLW�Ts�H�VKW\Qs�DXWRULQ�WD�VKSUHKs�GDVKXULQs�SsU�NsWs�
WUXDOO��PHJMLWKsVH�MHSHW�VL�IRUPs�PEL]RWsUXHVH�LQWHOHNWXDOH�GKH�3UHPWLPHW�H�NRKsV QXN�MDQs�KLSHUEROD��Ws�

� 3R�DW\��I�����
� 3R�DW\��I������
� ,EUDKLP�.DGULX��³4DVMH�Ws�YHSUDYH�Ws�,EUDKLP�.DGULXW´��*MLODQ�������
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VDMXDUD� QJD� sQGUUDW� H� SRHWLW�� SRU� GXULPL� L� SD� VILGXHVKsP� L� PELMHWHVsV� Qs� NRKsQ� H� SDNRKs�� 3RHWL� QXN�
SDMWRKHW�PH�IDWLQ�H�GsQLPLW�PH�KDUUHVs��$L�NsUNRQ�NDWDU]sQ�H�NRKsV��TRIWs�DMR�HGKH�QGRQMs�NRKs�H�GMHJXU�
Qs�EHEs]D��

1s�YLMLP�sVKWs�DQDOL]D�H�QMs�SRH]L�� VKNsSXWMH�H�YHoDQWs�QJD�YsOOLPL�SRHWLN�³1HWsW�H�.DUDGDNXW´��VHSVH�
Ps�GXNHW�VH�SLNsULVKW�NMR�SRH]L�H�SsUYLMRQ�DWGKHWDUL]PLQ�H�QMs�SRHWL�VL�,EUDKLP�NDGULX������������������

)MDOD��UHIOHNV�QJMDUMHVK�KLVWRULNH
�$QDOL]s�SRH]LVs�³.DUDGDN�PDOH�SUHM�JMDNX´� ,EUDKLP�.DGULX�

'XNH�H�QMRKXU�NULMLPWDULQs�H�EHJDWVKPH��VL�Qs�VKXPsOORMVKPsUL�]KDQUHVK��SR�DVKWX�HGKH�Qs�QLYHOLQ�LGHR��
DUWLVWLN�� Ws�VKNULPWDULW� ,EUDKLP�.DGULX��NUHMW� OHKWs�PXQG� WD�JMHVK�DWs� Ws GXKXUsQ�VL�DUW�SsUPEXVKsV��Ts�H�
LGHQWLILNRQ�� MR� YHWsP� DILQLWHWLQ� NULMXHV�� SRU� WsUsVLVKW� sVKWs� Qs� KDUPRQL�PH� NRKsQ�� PH� Ws� FLOsQ� ,EUDKLP�
.DGULX� EDVKNXGKsWRL� ���Ws� YLWH�� PDGMH� GXNH� VKWXDU� NsWX� HGKH� NRKsQ� H� EUH]LW� SDUDDUGKsV�� 3D� G\VKLP��
VKNULPWDULQ�H�PDGK�H�SsUYLMRQ�HGKH�YL]LRQL�SsU�NRKsQ�H�SD�MHWXDU��DWs�Ws�DUGKPHQ��Ws�FLOsQ�DL�H�SDUDQGLHQ�
Ps�VKXPs�VH�NXVKGR�WMHWsU�
$WsKHUs��o¶UsQGsVL�NDQs�YLWHW�SsU�IMDOsQ�H�VKNULPWDULW��SsUGHULVD�VHFLOL�YDUJ�D�YHSsU�H�WLM�Ws�NULMRQ�RSXV�Ws�
JMHUs�DQDOL]H��H�NsQDTsVL�OH[LPL"�
0LUsSR�� QsQ� QGLNLPLQ� H� QJMDUMHYH� Ts� QGRGKsQ� SDUD� FD� GLWsVK� Qs�.XPDQRYs�� SLNsULVKW� DW\�� WH� ³/DJMD� H�
WULPDYH´� �������� NX� DNRPD�SODJsW� VKTLSWDUH�NXOORMQs�JMDN���� GKH�GXNH� OH[XDU�YHSUsQ�SRHWLNH� Ws� ,EUDKLP�
.DGULXW� ³1HWsW� H� .DUDGDNXW´��� Ps� WsUKRTL� SRH]LD� ³.DUDGDN� PDOH� SUHM� JMDNX´� NX� YLKHM� Qs� SDK� ERWD�
VKSLUWsURUH� H� SRHWLW� SsU� KLVWRULWs� H� YsVKWLUD� Ws� NsWLM� YHQGL��PEL� EXNXULWs� H� Ws� FLOLW� IXUWXQDW� H� YLWHYH� NDQs�
UUDKXU�SDPsVKLUVKsP��H�N\�PEHWHW�JMDNLPL�MHWLN�L�SRHWLW��WHN�VKNUXDQ�

³.DOLPWDUs�PRV�X�GHKQL�PH�EXNXULQs�H�DKLVKWDYH
DWR�H�NDQs�HGKH�VKsPWLQs�H�EDULW�
UUsQMsW�X�SUHNLQ�WKHOOs�PEL�NDIND���´

1s�NsWR�YDUJMH�JMHMPs�IU\Ps]LPH�Ts�UUMHGKLQ�IXULVKsP�VL�QJML]MH�VLWXDWDVK�UHDOH��SRUWUHWL]LPL�L�Ws�FLODYH�X�
ULSsUWsUL� NsW\UH� GLWsYH�� 3DPMHW� H� VRWPH��PH� ORGKMHQ�GKH�PMHULPLQ� H oGR� VKTLSWDUL��PH� ORWLQ� H� IsPLMsYH��
JsUPDGKDW�H�SDSsUVKNUXHVKPH�Ws�VKWsSLYH�Ts�QXN�H�SsUEDOOXDQ�GRW�JMXKsQ�H�IODNsYH�����PEHWHQ�SR�L�QMsMWL�
LPD]K�Ts�Ps�������V¶WKHP�GRW�H�VKNURL��VHSVH�Qs�Ws�YsUWHWs�H�VNDOLWL�SHQD�H�SRHWLW�.DGULX��YHSUD�H�Ws�FLOLW�QD�
PEORGKL�VRW�NsWX��1s�JMLODQ��Qs�SsUYMHWRULQ�H�WLM�Ws����Ws���PHTs�YHWsP�GXNH�OH[XDU�QH�H�QMRKLP�Ws�NDOXDUsQ�
WRQs��H�EsMPs�Ws�QGULWXU�Ws�VRWPHQ�SsU�Ws�JMHWXU�VKWLJMH�UUXJsWLPHVK�SsU�Ws�QHVsUPHQ��QGRQsVH�QXN�GXKHW�
KDUUXDU�NXUUs�HVKWUDW�GKH�JMDNXQ�H�GHUGKXU�
1s� SRH]LQs� ³.DUDGDN� PDOH� SUHM� JMDNX´� oGR� YDUJ� sVKWs� SsUMHWLP�� oGR� IMDOs� sVKWs� KLVWRUL� Ps� YHWH�� oGR�
SsUVKNULP�sVKWs�YHWs�VNDOLWMD�H�Vs�NDOXDUsV�VRQs�Ts�QXN�GXKHW�KDUUXDU��VHSVH�DWsKHUs�NXU�H�KDUURMPs��DMR�QD�
ULNWKHKHW� PH� Ws� UHMD� WUDJMHGL�� )XTLD� H� IMDOsV� QD� VKSsWRQ� QJD� HN]LOL� L� QGMHQMDYH� GKH� QJD� WLV¶KDUUHVD� H�
KLVWRULVs��3RHWL�\Qs�QXN�H�PEURQ�LGHQs�VH�KHVKWMD�sVKWs�IORUL��SsU�Ws�IMDOD�sVKWs�]MDUUL��VKNsQGLMs]DW�H�Ws�FLOLW�
QGH]LQ�oGR�]HPsU��sVKWs�JXUL�� IRUFD�Ts� WK\HQ�SRUWDW�H�PE\OOXUD��sVKWs�DPs�XML��YUXOOL� L� Vs�FLOsV�SsUPE\V�
OLJsVLWs����3sU�Ws��IMDOD�sVKWs�OXIWD�GKH�SDTMD�H�SsUERWVKPH��)MDOD�YUHW��SRU�QXN�YULWHW�NXUUs�
9DUJMHW�H�OLQGXUD�QJD�NsWR�VLWXDWD�VKSsUIDTLQ�Ps�Vs�PLUL�VSHNWULQ�WHPDWLN��1s�NsQGYsVKWULPLQ�H�Vs�NDOXDUsV�
GKH�Ws�VRWPHV��QXN�H�JMHQ�GRW�SUDJXQ�GDOOXHV SsU�WUDJMHGLWs�H�NsW\UH�WURMHYH��(GKH�VRW��V\Ws�MDQs�SsUWKLWKMD�
H�GKLPEMHYH�Ts�Ws�OsQs�SDPMHW�JMLWKDQGHM�.DUDGDNXW��QGRQsVH�VLJXULVKW��MR�H�YHWPMD�FRSs�WRNH�H�PEDUVXU�
PH�OLJsVL�H�PsUL�VKHNXMVK�

� ,EUDKLP�.DGULX�³1HWsW�H�.DUDGDNXW´��3RH]L��³5LOLQGMD´��3ULVKWLQs�������
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3sUPHV�ILJXUDYH�Ws�PHQGLPLW��SRHWL�H�SsUVKNUXDQ�NRKs]JMDWMHQ�H�DVDM�Ts�H�TXDMPs�MHWs��HGKH�DWsKHUs�NXU�
SsU� WULVKWLPHW� H� VDM� GR� Ws� GRQWH� Ws� GLDORJRMs�PH�'DQWHQ�� VHSVH� SsUPDVDW� H� MHWsV� VKTLSWDUH� H� WHMNDORMQs�
3XUJDWRULQ H� WLM�� SDVL� DL� sVKWs� SDN� SsU� WD� SsUVKNUXDU� GUDPsQ� VKTLSWDUH��PDGMH� L� WsUs�)HUUL GR� Ws� LVKWH� L�
SDPMDIWXHVKsP�� 3RH]LD� H� ,EUDKLP�.DGULXW�� HGKH� NMR� H� VKNUXDU� KHUsW��PEHWHW� NRUQL]s� SRHWLNH� Ts� QXN� Ws�
WUHWHW�V\VK�JMDWs�VWXKLYH�Ws�SOXKXURVXUD�Ws�NRKsYH�Qs�HFMH�
³3RHW��XURM�Ts�HGKH�Ps�WHM�Ws�YD]KGRQL�Ws�VKNUXDQL�SsU�GKLPEMHW�H�SODJsW�VKTLSWDUH����(�GL�VH�SR��GR�WD�EsQL�
NsWs��VHSVH�VKSLUWL�L�SRHWLW�sVKWs�IDQDUL�Ts�EUHGK�GKH�JMLWKPRQs�UUL�QGH]XU�PEL�oGR�SsOOsPEs�Ws�$WGKHXW�
$WsKHUs��MX�XURM�HGKH�VKXPs�YLWH�MHWs�GKH�MHWsJMDWsVLD�OH�W¶L�EsKHW�GULWs�SHQsV�GKH�YHSUsV�VXDM´��
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� 6KsQLP��
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