$NDGHPLH P~]JLFNéFK XP Qt Y 3UD]H
'LYDGHOQt IDNXOWD

'"UDPDWLFNi XP Qt
$OWHUQDWLYQt D ORXWNRYi WYRUED D MHMt W/

', 6(57$Y1E 35E&(
YHVNEé PODGé FLUNXV

%DUERUD $GROIRYI

9HGRXFt SUIFH GRF 3K'U -DQ 'YR iN
3 LG ORYDQé DNDGHPLFNé WLWXO 3K '

3UDKD VUSHOQ



7KH $FDGHP\ Rl 3BHUIRUPLQJ $UWV LQ 3UDJXH
7TKHDWUH )DFXOW\

'"UDPDWLF $UWYV
$OWHUQDWLYH DQG 3XSSHW 7KHDWUH DQG ,WV 7

'2&725%/ ',66(57%$7,21
&|HFK <RXWK &LUFXV

%DUERUD $GROIRYI

'LVVHUWDWLRQ VXSHUYLVRU GRF 3K'U -DQ 'YR iN
$ZDUGHG DFDGHPLF WLWOH 3K

BUDJXH $XJIXVW



SBURKOiIiaHQt

BURKOD&XML aH MVHP GLVHUWDpPpQt SUIFL V Qi]JYHP

yHVNé PODGé FLUNXYV

Y\SUDFRYDOD VDPRVWDWQ SRG RGERUQéP YHGHQtP YHGRXFtKR
XYHGHQp OLWHUDWXU\ D SUDPHQ$ D &H SUiFH QHE\OD Y\XaLWD Y U
pL N JtVNiQt MLOQpKR QHER VWHMQpKR WLWXOX 6RXKODVtP V WtP I
VH ]iNRQHP D YQLW QtPL S HGSLV\ $08

BUDKD GQH XX

%DUERUD $GROIRYI



3RG NRYiQt

' NXML VYpPX &4NROLWHOL GRF 3K'U -DQX 'YR iNRYL D VRXVWDYQR
D QDVP URYiQt N ]DMtPDYéP JGURMS$P

' NXML VYpPX NRQ]JXOWDQWRYL GRF 90DGLPtUX 1RYiNRYL ]D R!
VSHFLILFNpKR GLYDGOD V PODGé&P D VRFLiIiOQtP FLUNXVHP

' NXML VYp PHQWRUFH 'U -HQQLIHU $JDQV D MHMtP NROHJS$P D NF
3DUN DQG 7RXULVP ODQDJHPHQW QD 3HQQV\OYDQLD 6WDWH 8QLY}
' NXML )XOEULJKWRY NRPLVL ]D PR&QRVW MHW ]NRXPDW DPHUL
P~]JLFNEFK XP Qt |D SRGSRUX P&FK ]DKUDQLpPQtFK YE]NXPQEFK FHV\
' NXML Y&HP VY&P EOt]NéP ]D WUS OLYRVW D SRFKRSHQt

' NXML &,548(21X ]D VH]QiPHQt V PODGé&P FLUNXVHP

' NXML pHVNp L PH]JLQiIURGQt FLUNXVRYp NRPXQLW ]D MHMLFK RG(
FLUNXVHP ]D VGtOHQt [NX4HQRVWt D ]D G$Y UX



$SEVWUDNW

&tOHP WpWR SUiIFH E\OR J]GRNXPHQWRYDW KLVWRULL pHVNpKR POI
SRGUREQ SRSLVXMH IXQJRYiQt RVPL QHMY WAatFK pHVNEéEFK RL
D SRURYQiYi MHMLFK VKRG\ D UR]JGtO\ QD ]JiNODG GDW ]JtVNDQEéFF
D I DNODGDWHONDPL D DXWRUpPLQéFK SDWQiFWL OHW ALWéFK JNXat
] DXWRUPLQV VWXGLH pHVNpKR PODGpKR FLUNXVX N SRMPHQRYiQt
VH VWDYHP PODGpKR FLUNXVX Y (YURS D 6HYHUQt $PHULFH D QDEt
NRPXQLW GRSRUXpHQt SUR QDGFKiJHMtFt URN\ 3UiFH VH WDNp Y
Y RUJDQL]DFtFK PODGpKR FLUNXVX D SUHJHQWXMH GDWD ]JtVNDQI
D MHMLFK OHNWRUVNEéEP D RUJDQL]DpQtP YHGHQtP Y FLUNXVRYEéFK
=iY UHP SUIiFH MH X]QiQt pHVNpKR PODGpKR FLUNXVX MDNR RERUX
D GDO&tP S HNidNiP ]|D SRVOHGQtFK SDWQiFW OHW UR]YLQXO QD
FLUNXVHP Y JHPtFK ]iSDGQt (YURS\

$SEVWUDFW

7KH DLP RI WKLV WKHVLV ZDV WR GRFXPHQW WKH KLVWRU\ RI WKF
WKHVLYVY GHVFULEHY LQ GHWDLO WKH IXQFWLRQLQJ RI WKH HLJKW
DQG FRPSDUHV WKHLU VLPLODULWLHY DQG GLIITHUHQFHY EDVHG RC
WKHLU IRXQGHUVY DQG WKH DXWKRU V ILIWHHQ \HDUV RI H[SHULH
ILQGLQJV IURP WKH DXWKRU V VWXG\ RI &]HFK <RXWK &LUFXV WR
SXWV WKHP LQ FROQWH[W ZLWK WKH VWDWH RI \RXWK FLUFXV LQ (
UHFRPPHQGDWLRQV IRU WKH &]HFK \RXWK FLUFXV FRPPXQLW\ IRU |
H[SORUHV WKH FRQFHSW RI \RXWK YRLFH LQ \RXWK FLUFXV RUJC
UHVHDUFK FRQGXFWHG DPRQJ \RXQJ SHRSOH DQG WKHLU FRDFKH
FLUFXV SURJUDPPHYVY LQ WKH &]HFK 5HSXEOLF DQG WKH 8QLWHG 6V
7TKH WKHVLY FRQFOXGHV E\ DFNQRZOHGJLQJ &]HFK \RXWK FLUFXV I
WKH ODVW ILIWHHQ \HDUV WR D OHYHO FRPSDUDEOH WR :HVWHUQC
DQG RWKHU REVWDFOHYV



2EVDK

OYRG
&R MH PODGé& FLUNXV
'HILQLFH SRXA&tYDQéFK FLUNXVRYé&FK WHUPtQ$
"UXK\ FLUNXVX
.DWDORJ SURIHVt PODGpKR FLUNXVX
B3URpP FLUNXV IXQJXMH
.GR VH Y y5 Y QXMH PODGpPX FLUNXVX
&,548(21
+LVWRULH
8P OHFNp VP RYiQt
3HGDJRJLFNé PRGHO
BURGXNpPQt Ji]HPt
&LUNXVRYé& Y&INXP
&LUNXV /H*UDQGR
+LVWRULH
2UJDQL]DpQt PRGHO
3HGDJRJLFNé& PRGHO
&LUNXVRYi NRPXQLWD
YUHa 0DQpé
'‘LYDGHOQt D NODXQVNi HVWHWLND
" 00OHMQ
+LVWRULH
2UJDQL]DpQt PRGHO
BHGDJRJLFNé& PRGHO
6SHFLILND SURYR]RYiQt FLUNXVRYpKR FHQWUD QD SUDA&VNpPp
&LUNXOIULXP
+LVWRULH
2UJDQL]DpQt PRGHO

8P OHFNp VP RYiQt



3HGDJRJLFNé& PRGHO
_HMNOt VNé VSROHN &DVFDEHO
+LVWRULH
2UJDQL]DPpQt PRGHO
3HGDJRJLFNé& PRGHO
9HVQLFN& FLUNXV
%XGH&LUNXV
+LVWRULH
6SHFLILND SURYR]JRYiQt FLUNXVRY&FK DNWLYLW Y -LKRpHVN
2UJDQL]DPpQt PRGHO
3HGDJRJLFNé& PRGHO
BWXGLR &LUN /D 3XW\ND
+LVWRULH
3HGDJRJLFNé& PRGHO
=DP HQt QD DNUREDFLL
BURSRMHQt 6WXGLD &LUN /D 3XW\ND VH VRXERUHP &LUN /D
&LUNXV 7URFKX -LQDN
+LVWRULH
2UJDQL]DPpQt PRGHO
3HGDJRJLFNé& PRGHO
OH]JLQIURGQt VSROXSUIiFH
BSHFLILND SURYR]JRYiQt FLUNXVRY&FK DNWLYLW Y 2VWUDY
'DO&t RUJDQL]DFH PODGpPKR FLUNXVX
&LUNRQHW
+LVWRULH
2UJDQL]DpQt PRGHO
$NWLYLW\ &LUNRQHWX
&LUNXVRYi DGYRNDFLH
(YURSVNE PODGé& FLUNXV

(XURSHDQ <RXWK &LUFXV 2UJDQLVDWLRQ (<&2



&DUDYDQ &LUFXV 1HWZRUN &DUDYDAQ
+LVWRULH
2UJDQL]DpQt PRGHO
&LUNXVRYé SUDNWLFNé Yé&INXP
= HYURSVNp VItW VY WRYRX
&LUNXV D GXaHYQt |GUDY't
%XGRXFt VP RYiQt
6HYHURDPHULFNé PODGé FLUNXV
0ODGé FLUNXV Y 86%
6SHFLILND DPHULFNpKR FLUNXVX
$PHULFNé PODGé D VRFLiIiOQt FLUNXV
$<&2 $&(
.DQDGVNé PODGé FLUNXYV
6SHFLILND NDQDGVNpKR FLUNXVX
.DQDGVNé PODGé FLUNXYV
&LUNXVRYé PODGé KODV
&R MH PODGé KODV
7HHQV )RUXP
0OODGé KODV Y WYRUE
0ODGé KODV Y XpHQt
6WXGLH PODGpKR KODVX
BRGSRUD PODGpKR KODVX
$QDOE]D Y&]HY pHVNpKR PODGpKR FLUNXVX
98]Y\ pHVNpPKR PODGpKR FLUNXVX
IHGRVWDWHN SURAGNROHQpPKR OHNWRUVNpKR SHUVRQiIOX
SURVWRU\
JLQDQFRYiQt
1t]Np SRY GRPt R FLUNXVRYp SHGDJRJLFH D FLUNXVX MDNR
5HIJLRQiIOQt UR]GtO\

*HQHUDpPQt UR]GtO\



3RURYQiQt YE]HY pHVNpKR D ]DKUDQLpPQtKR PODGPKR FLUNXYV
1HGRVWDWHN SURGNROHQpPKR OHNWRUVNpPKR SHUVRQiOX
3URVWRU\
JLQDQFRYiQt
1t]Np SRY GRPt R FLUNXVRYp SHGDJRJLFH D FLUNXVX MDNR
5HJLRQiOQt UR]GtO\
*HQHUDpPQt UR]GtO\

$GYRNDpPQt VWUDWHJILH pHVNpPKR PODGpKR FLUNXVX

3RVtOHQt pHVNpPKR PODGpKR FLUNXVX AJHYQLW 3
6SROHpPQpP SOIQRYiQt
-DVQ Mat VWUXNWXUD IXQJRYiQt Vtw
9\X&LWt H[LVWXMtFtKR SRWHQFLIiOX VtW
'HFHQWUDOL]DFH PH]LQIURGQt VSROXSUIFH

3RVtOHQt DGYRNDFLH PODGpKR FLUNXVX Y$pL RGERUQp L &L
2GERUQiI D DPDWpUVNi NRPXQLWD | XP OHEFNpKR SURVW HGt
2GERUQiI NRPXQLWD ] SRPiKDMtFtFK SURIHVt
$NDGHPLFENi S$GD
'LYiENi [iINODGQD

=iy U
6H]QDP SRXALWEFK ]GURMS$

6H]QDP SRXA4LWéFK IRWRJUDILt LOXVWUDFt D JUDILFNéFK PDWHUL



6H]QDP S tORK
3 tORKD + GAODGEELALUNXV Y y5 +

6H]QDP SRX&LWpKR R]QDpRYiQt D INUDWHN

$<&2 $&( + $PHULFDQ <RXWK &LUFXV 2UJDQL]DWLRQ $PHULFDQ
&DUDYDQ + &DUDYDQ <RXWK DQG 6RFLDO &LUFXV 1HWZRUN
&LUNRQHW + &LUNRQHW * pHVNR VORYHQVNi Vt" PODGpKR D VRF
&LUNXOIiULXP + SO]JH VNé VSROHN 7XWR&LUN S$YRGQ S$VR
SURYR]XMtFt FLUNXVRY& SURVWRU &LUNXOiULXP D SR iGDMtFt I
&,548(21 + &,548(21 + &HQWUXP SUR QRYé& FLUNXYV

&7) + &LUFXV 7UDQV)RUPDWLRQ

&7- + &LUNXV WURFKX MLQDN

'$08 + 'LYDGHOQt IDNXOWD $NDGHPLH P~]JLFNé&FK XP Qt Y 3UD]H
(+0. = (YURSVNp KODYQt P VWR NXOWXU\

(8 £ (YURSVNi XQLH

(<&2 + (XURSHDQ <RXWK &LUFXV 2UJDQLVDWLRQ

)('(& + OH]JLQiIURGQt Vt" SURIHVLRQIOQtFK FLUNXVRY&FK &aNRO
+$08 + +XGHEQt D WDQHpPQt IDNXOWD $NDGHPLH P~]JLENEFK XP Q
-$08 + -DQipNRYD DNDGHPLH P~]JLFN&FK XP Qt

.$/' + .DWHGUD DOWHUQDWLYQtKR D ORXWNRYpKR GLYDGOD '$0¢
"+ NXOWXUQt G$P

/JHIJUDQGR * &LUNXV /H*UDQGR

IX&IQN\ + /X&iQN\ FHQWUXP YROQpKR pDVX S R

0OOHMQ % .' OOHMQ

0369 + OLQLVWHUVWYR SUiFH D VRFLiIOQtFK Y Ft

0407 + OLQLVWHUVWYR ANROVWYt POiGH&H D W ORYE&FKRY\
3XW\ND = &LUN /D 3XW\ND

BWXGLR + 6WXGLR &LUN /D 3XW\ND

ARQJOPURV * VRXKUQQé Qi]JHY SUR RUJDQL]DFL GQHV S$VRE!
SURYR]XMtFt FLUNXVRYp FHQWUXP &LUNXOiIULXP NWHUi ]DptQD

I+



OYRG

1RYé FLUNXV MH Y SRVOHGQtFK OHWHFK pDVWR VNOR RYDQEéP
Y UXEULNiIiFK GLYDGHOQt NULWLN\ DOH L Y FHORVWIWQtFK D
OLWHUDWX H 2 FLUNXVX VH GR]YtGiPH GtN\ IHVWLYDOS$P D L
~pDVWQtN$ D ~pDVWQLF FLUNXVRYé&FK NXU]$ D SURMHNWS$ SUR
RE\YDWHOVWYD VGtOHMtFtFK VYp SR]JLWLYQt INXaHQRVWL D GRS
GR FLUNXVRYp NRPXQLW\ 9 yHVNp UHSXEOLFH Y]J]QLNOR E KHP S
GHVHW RUJDQL]DFt JDP XMtFtFK VH S tPR QD Y&XNX FLUNXVRYE&
ARQJORYIiQt JiY VQp DNUREDFLH D GDO&tFK WHFKQLN MVRX QD
Y NRYEFK NDWHJRULt DOH QHMSRSXOiUQ Mat MH FLUNXV PH]L
V WRXWR Y NRYRX VNXSLQRX VHO\DGI@&W\LEQH)O(R/&M@QNHDQU@[AFNp
ARXWK BLUFXV

00DGé FLUNXV Pi QD ~pDVWQtN\ D ~pDVWQLFH GtN\ VYpPX UR]I
D SRK\EHP &LURNRX &NiOX SRJLWLYQtFK GRSDG$ QD RVREQt |
S HGVXGN$P NWHUp VSROHPQRVW Y$pL FLUNXVX Pi DOH J$VWIiY
MLP VLFH S LMGH ]DMtPDYi DOH QHQDSDGQH MH &H E\ VH GR
FLUNXVRYpKR NURX&NX S LKOiVLW VYRMH G WL =H VWHMQEéFK
QHE\OR Y QRYiIQR S tOL& SR]JRUQRVWL Y pHVNp RGERUQpP OLWE
NYDOLILNDPpQtFK SUDFtFK 'RVXG SXEOLNRYDQp SUiFH |DP HQp
PHVNpPPX pWHQi VWYX S HGHY&tP SUDNWLFNp S tVWXS\ D QiY
SHGDJRJLN\ D MHMt S tQRV\ SUR SRK\ERYé& D HPRFLRQiOQt UR]Y
GLVHUWDpPQt SUIFH VL SURWR EHUH ]D FtO S HGVWDYLW GRSDG\
VFKRSQRVWt PODG&FK FLUNXViIN$ D FLUNXVDpPHN D JGRNXPHQ
SURVW HGt Y SRVOHGQtFK SDWQiFWL OHWHFK D SRURYQDW MH
D VHYHUQt $PHULFH

0iP WR &W VWt EEW VDPD pOHQNRX pHVNp NRPXQLW\ PODGpKF
U$]QEFK SUDFRYQtFK SR]LSFES8 (ZI1XUB AYMOPWUX SUR ®iP¥E FLUN)
&,548(21 VSROX]DANAUIKGROWMWMYNR VORYHQVNRX Vt" PODGpKR D
FLUNXVX GiOH &LUNRQHW D E\OD VSROXK\EDWHONRX PQRKD
PHVNpKR PODGpKR FLUNXVX 3 L]QiYiP SURWR &H P$M SRKOHG
FLUNXVRYRX |NX3HQRVWt DOH ]G$UD] XML &H J]QDORVW RERUX
VOHGRYDW Y&YRM PODGpPKR FLUNXVX D FLUNXVRYp SHGDJRJLN
S tVWXS N LQIRUPDFtP NWHUp E\ QHJ]iYLVOt SRIRUXMtFt JtVNiYD



OHWS$P VWUIYHQéP Y pHVNp FLUNXVRYp NRPXQLW MVHP X PQRK
E\OD D R IXQJRYiQt MHGQRWOLYéFK RUJDQL]DFt D MHMLFK pDVW
V MHMLFK JiVWXSFL D ]JiVWXSN\Q PL POXYLOD MDN S L IRUPIOQ
VSROHpPQEFK Y\WWRXSHQIFEKAGFWtFDUMMMRYEFK &A&NRO WDN L S
S tOHALWRVWHFK E KHP FLUNXVRYéFK IHVWLYDOS$ D QiKRGQEéFK

,QIRUPDFH SUH]JHQWRYDQp Y WpWR SUiFL MVRX NRPELQDFt &LW
IJINX3HQRVWt RVWDWQtFK SRURYQiYiQt WUHQGS$ Y UR]JYRML pH
JHP PL WHRULt JtVNDQ&FK pWHQtP S tUXpHN D RGERUQE&FK pOi
SHGDJRJLFH SDUWLFLSDFL POiGHAH D XP OHFNpPX Y]G OiYiQ
RVREQRVWPL RERUX PODGpKR FLUNXVX Y yHVNp UHSXEOLFH Q
SUiIFH 5R]JKRYRU\ VH ]DNODGDWHOL D ]JDNODGDWHONDPL MHG
GHWDLOQtKR SRSLVX ]DpiWN$ PODGpKR FLUNXVX Y MHGQRWOLY:¢
PHVNEé PODGé FLUNXV VH Y\YtMHO D VWiOH Y\YtMt NRPXQLWGQ |D

7DWR SUiFH VL QHGiYi ]D FtO REVIKQRXW NRPSOHWQt SRSLV pH)
S LEOtaLW pWHQi $P D pWHQi NiP MDN VH pHVNé PODGé FLUN
G\QDPLFN\ UR]JYLQXO D MDNp MVRX MHKR EXGRXFt FtOH 9 SU
]JDP XMH QD S HGVWDYHQt NRQFHSWX PODGpKR FLUNXVX D MHKF
7 HWt QHMREViKOHM&at NDSLWROD SRSLVXMH Y]QLN D VRXpD
PODGpKR FLUNXVX Y y5 ]PL XMH Y\EUDQp PHQ&t RUJDQL]DFH D Y
VORYHQVNi FLUNXVRYi Vt" &LUNRQHW YyWYUWi D SiWi NDSLWRC
FLUNXVH Y QiP QHMGRVWXSQ MatFK UHJLRQHFK = (YURS D 6HY
PHVNp SURVW HGt LQVSLUDFt D XGDYDWHOL WUHQG$ AaHVWi

Y&]NXPX ]DP HQpKR QD FLUNXVRYé& PODGé KODV * DNWLYQt

UR]JKRGRYiQt YH VY&FK FLUNXVRYé&FK FHQWUHFK 6HGPi NDSL!
PHVNpKR PODGpKR FLUNXVX NWHU&P MH QiVOHGQ Y RVPp NDSL
HAHQt

3RSVDQé& VWDY MH DNWXiOQt NH NRQFL VE UX GDW SUR WXMW
D YIKOHGHP N U\FKORVWL UR]JYRMH RERUX MH WpP MLVWp &H
X& MVRX Q NWHUp XYHGHQp VNXWHPQRVWL PLQXORVWt , S H
QHVWUDQQRVW MVRX LQIRUPDFH Y WpWR SUIFL JtVNDQp S HG
FLUNXVRYp NRPXQLW NWHt QD SRSLVRYDQp XGiORVWL PR

AHHWH WHUPtQ NWHUEéP pHVNiIi FLUNXVRYi NRPXQLWD R]JQDpXMH PODGp FLUNXVRYp VWX
R INUDWNX DQJO WHNHPERIVWORYD A



D Y]JSRPtQN\ MH& VH QHPXVt Y&AG\ VKRGRYDW V Qi]RU\ D Y]SRPtQ
NRPXQLW\ 3 L QDKUiYiQt UR]JKRYRU$ MVHP pDVWR QDUD]JLOD
D ~pDVWQLFH XGiORVWt VL |S WQ QHY\EDYXMt S HVQi GDWD S|
'$YRGHP MH QHH[LVWHQFH SXEOLNRYDQé&FK WH[W$ GRNXPHQW X
FLUNXVX -VHP VL SURWR Y GRPD WRKR &H Q NWHUp ] LQIRUPDF
4H WDWR SUiIFH MDNR SUYQt SRNXV VHSVDW SUYQt URN\ Y&y
SURVW HGt SRP$8H ]DEUIQLW WRPX DE\ SRY GRPt R XGiORVW
Y]SRPtQNiFK D SRVWXSQ PL]HOR



&R MH PODGé FLUNXYV

7DWR NDSLWROD S HGVWDYXMH WHUPtQ\ SRXatYDQp SUR U$]Qp
XP Qt Y pHVNpP SURVW QiFGY aDDRER BDIBVBIBUN XYV D GiOH SURIHVH
VH Y FLUNXVRYpP SURVW HGt REMHY XMt

'HILQLFH SRXatYDQéFK FLUNXVRYé&FK WHUPtQ$

"UXK\ FLUNXYV X

1RYé FLUMBKVAIQU &LYpKR XP Qt Y\X&tYDMtFt WHFKQLN\ MDNR M
HNYLOLEULVWLND DOH L NODXQpULH D SRK\ERYp GLYDGOR QHI
GDWXMH GR OHW VWROHWt YH JUDQFLL 3UR Y\PH]HQt VH Y.
EEYi QRYé& FLUNXV Y pHVNpP SURVW HGt pDVWR SRSLVRYiQ MDN
V S tE KRYRX OLQNRX REY\NORX Y GLYDGHOQtFK LQVFHQDFtFK
AWHIDQRYi YH VYp GLVHUWDpPQt SUIiFL ]DP HQp QD pHVNé QRYé
VWROHWt QHVWDpt SURWR&H GLYDGHOQt HYWHWLND L S tWRPQ
QRYpKR FLUNXVX aWHIDQRYi

2EU 2EU

9]SRPH PH QDS KRVWR%Y%IiQUW RV BX ERUX QDUNMHWBWHYDOX /HWQt /H
YODMNRYp ORGL QRYpKR FLUNXVX Y y5 % HMVIAHDR/P ¥ NWHM DRKR L
D DNUREDWHN Y\VWXSRYDOL L D$SNREMNSRKEHU]D WWERDRX WDWI
Y\YRODOD PH]L SXEOLNHP IHVWLYDOX ]JY\NOéP QD VFpQ Yt
9 HYURSVNéFK JHPtFK V Y W&dt SUHYDOHQFt FLUNXVRYpKR XP Q
AYPGVNR D Y .DQDG VH pDVW ML QHAa QR BNVONXFD@GREMtYi WHI

a7()$129E 9HUR®IYNDFLUNXVY MDNR GUDPDWLFNp XP Qt $QDO&]D LQVFHQDFt QRYpKR FLUNX
GLVNXWWXHUWDpPQt SUIFH 3UDKD 8QLYHU]JLWD .DUORYD )LORJRILFNi IDNXOWD

/HWQt /HM@ILQH /HWQt /HWQi KWWRBVWXSQBJLOHWOD F] FV PH]LODURGQL IHVWLYDO QRYH
SFLW @

2Q0G HM &LKOi YH VYp NQLJH 1RY& FLUNXV XYiGt L WHUPtQ AGQHAQt FLUNXES VH NWHU&P
2Q0G MRYé FLWBNODKD 3UD&VNiI VFpQD 6% 1




MHBRLANXAWHIDQRYi ]JDKUQXMtFt MDN SURIHVLRQiIOQt FLUNX
FLUNXVRYp WHFKQLN\ MDNR QiVWURMH SUR SUiFL VH VSHFLILF
D PODGpKR FLUNXVX

BRFLIOQt FLUNDODGH |]D FtO RVREQRVWQt UR]YRM ~pDVWQtN$ D
QHER VSROHpPHQVNRX WPR®Ki OTHURHONAPHVNpPP SURVW HGt SRX&
SRVOHGQtFK Q NROLN OHW D VRXE 4Q V QtP VMRFH®\®: AIDWXR R
RGND]XMtFt VH QD D Q/JFORLANG MBEIRBKEG @é DQJOLFNEé WHUPtQ VH
FLUNXVRYp SHGDJRJLN\ XMIN®FEURWRR MHAMWORYR ADpiWNX WL
Y pHAWLQ S HGHY&tP QHJDW LWRRLDV@F EBBEY®R BB VRAFLIiOQtFK V
VH DOH WRPXWR VORYX L Y pHAWLQ ]DpDO S LVX]JRYDW WDNp )
SUIY Y DQJOLPWLQ 9 DQJORVDVNEFK JHPtFK S HGHY&tP YH 9H
D ,UVNX VH REMHNRRXQL WOIUPEGNRY XMtFt VSROXSUIFL NRPXQL
QHMHQ VWXGXMtFt DOH L MHMLFK URGLQ\ &NRO\ QHER QH]JLVNI

6RFLIOQt FLUNXV NH VYéP UR]JYRMRY&P FtO$P pDVWR Y\X&tYi L
DY4DN MHMLFK FtOHP REY\NOH QHE&Yi XNi]DW WHFKQLFNRX GRN
NWHUé&P VL ~pDVWQtFL D ~pDVWQLFH E KHP S tSUDY\ S HGVWDY
6RFLIOQ FLUNXVRY&FK SURMHNWS$ VH pDVWR ~pDVWQt OLGp V
POHQRYp D pOHQN\ PHQALQ QHER OLGp YH VOR&LWEFK &LYRWQ
SURVW HGt MVRX QDS /SUGRWHINW RTSG\D QY FOFQt .0 BXQNRVS V
3DFLH@WRFXMtFt V SDFLHQW)\ D SDFLHQW N D®LU SXW K IDDA®H SRN &
SURMHNW S&,Ba8\KEBUR OLGL VH JUDNRYGRERRNMINKXNQRFp OHNI
Y GRPRYHFK SUR VHQLRU\ SR FHOp UHSXEOLFH

9 ]DKUDQLpt VH VRFLIiOQt FLUNXV pDVWR SRXA&tYi S L SUIFL "
VRFLiIOQtP Y\ORXPHQtP D YHONRX piVW ] QLFK LQLFLRYDO QHE
FLUNXVRYp VRROMKBO R/ WERIQHEPUTXH GX OREHA RYEZFLUNXV

QHER YROQ ML Fi BIORAHGRPERUTX W B X 8RRGHO FLUNXVRYp OH
D OHNWRUN\ QD Y4HFK NRQWLQHQWHFK D JHMPpQD Y 6HYHUQt
Y]QLN QRYEFK VRFLIiOQ FLUNXVRYLAFKRLDRXMNWSY QB LOHW

/IHGRYRROLQH "RVKWUXNSEM ]Z2Z7Z7Z OHXFRYWHF F] @
=GUDYRWQ 2 QOIDXHK) "RVKWXASSM ]Z2727Z JGUDYRWIMINODXQ F@

&LUNXV 3DRIOHDQWR "RKWXNSEM ]Z2Z7Z SDBEUWXV F]

SBURMHNW ]DpDO Y URFH GtN\ SRGSR H HYURSVNpKR SURJUDPX 00iGH& Y DNFL D E\O L
V QHYLGRPéP VWXGHQWHP NWHUé& S LAHO QD RWHY HQRX FLUNXVRYRX OHNFL Y 3V\FKLDW!
VYpKR WUYiQt REP RYDO SRGOH SRW HE VWXGHQWS$ D PRAQRVWt OHNWRUS$ 9 DNWXiOQt SR
URGLQ\ VH pOHQ\ VH JUDNRYé&P SRVWLAHQtP 9tFH R SUYQt Ii]Jt SURMHNWX MH PRaQp QDMt\
-$5&+296.¢é $GDP D ./86E.29E SDWNXMQOD 1IDVQAQRORQH &,548(21 'RVWXSQp
] KWWSV 777 FLUTXHRQ F] DSS XSORDGV FLUNX¥BQWVOHSRBV@&ERUQLNBF] [ SGI




S$YRGQtPL RE\YDWHOL D RE\YDWHONDPL DUNWLFNéFKLREODVW:H
NRPXQLWQt FLUNXVRYp SURMHNW)\ Y PQRIKDX HHBOF KWRRBEQH $PHU
PLQQRVW S HUXELO E KEBPUISXGIGEHSERAMGOEDQNURWHP DOH QRY
DNWXiOQ QDEtUDMt OHNWRUVNEé D MRRUG GXVBREG & QREPX NW H
YUIWLW GR SURYR]X

2EU 2EU

00DGé FLEAWYXWWDQGDUGQ FKiSiQ MDNR Y\X&tYiQt FLUNXVRYé&F#
UR]JYRM G Wt D POiIGH&H 0tUD WHFKQLFN&FK GRYHGQRVWt ~p
SRK\EXMH QD aNiOH RG ~SOQ&FK QRYipN$ SR EXGRXFt VWXGHQV)
ANRO 9 pHVNpP SURVW HGt MH [DWtP MHQ PDOi piVW VWXGHQW:
WHFKQLFNp ~URYQL GRVWDpPpXMtFt SUR VWXGLXP QD SURIHVLRQ
Q NROLN S tNODG$ RGKRGODQE&FK PODGE&FK FLUNXViIN$ D FLL
FLUNXVRYp &4NRO\ Y\WWXGRYDOL Y ]JDKUDQLpt QDS Y 'iQVNX D

&HQWUD PODGpPpKR FLUNXVX pDVWR PDMt YODVWQt Y]G OiYDFt S
VWXGHQWVWYR YH NWHU&FK MH ]JDSRMXMt MDNR OHNWRU N\
IHMVWDU&t FLUNXVRYWUNXQ W DEMDBFR21X& PDMt FHORX JHQHUD
NWHUi SURJUDPHP SUR&OD Y G WVWYt D Q\Qt X& Y DVLVWHQW
VSROXYHGRX YODVWQt NXU]\ 00DGé& FLUNXV VH REMHYXMH
PLPRANROQt DNWLYLWD PODGE&FK OLGt DOH VWiOH pDVW ML VH
Y KRGLQiFK W OHVQp Y&FKRY\ ]iINODGQtFK D VW HGQtFK &NRO p
Y SVIFKRORJLFNp SppL 00ODGé FLUNXV P$&H E&W SUR PODGp (
XP OHFNRX WYRUERX 9 pHVNpP SURVW HGt P$&HPH VOHGRYD
POiGH&H D MHMt GUDPDWXUJLH RYOLYQ QD YHGRXFtPL RVREQ
FHQWHU D MHMLFK XP OHFN&P MD]J\NHP

/$9(56 .DWLH %8577 -RQ D %2&+8' (PPDQXHO &LUTLQLT WKH GHFRORKGIDWQH RI VRFLDO
'DQFH DQG 3HUIRUPDQFH UBPLQL®J \% ,661 'RVWXSQp
] KWWSV GRL RUJ >FLW @

,QIRUPDFH ] QHIRUPiIOQtKR UR]JKRYRUX YHGHQpPKR V (PDQXHOHP %RFKXGHP E&YDOé&P GOR>
GX ORQGH GQH




&LUNXSUWRWRAH L VRFLIOQt FLUNXV pDVWR SUDFXMH V G WPL D
L WHRUHWLENRX VHNFt FLUNXVRYp NRPXQLW\ VH QHXVWIiOH YHG
FLUNXV D NGH ]DptQi FLUNXV PODGé yiVW NRPXQLW\ WHUPtQ\ V
MGH R SURMHNW SUR JQHY&@KRGQ Qp VNXSLQ\ QHER R YROQRpPD
FLUNXV ]D SRGPQR&LQX FLUNXVX VRFLIOQtKR pL QDRSDN &tC
SRGREQp D pDVWR VP XMt N YH HMQpPX S HGVWDYHQt YH NW
NRPXQLWiP XNi]DW MDNR FLUNXVRYt XP OFL D XP ON\Q WHG\ Y
MH VSROHPQRVW ]Qi QDS MDNR AULJLNRYRX POiGH&® pOHQ\ D
]JH VRFLIOQ VODEp URGLQ\ = WRKRWR G$YRGX VH Q NG\ L VDPL
SURWL ANDWXOFH VRFLIOQtKR FLUNXVX SURWRAH QHFKW Mt |
S HGVXGN\ MH&AW S HG WtP QHA& ]JKOpGQRX MHMLFK S HGVWDYH
4H MH MHMLFK SURJUDP VRFLIOQtP FLUNXVHP KUGt SURWRA&H
G$OHALWRX KRGQRWRX

9 pHVNp L PH]JLQiURGQt NRPXQLW VH WDN R PODGpP VRFLiOQtP
POXYt MHQ MDNR R FLUNXVX QHMHQ NY$OL UR]JSRUS$P Y GHILQLTF
D OHNWRUN\ MVRX Y PQRKD S tSDGHFK JiURYH DNWLYQt L YH

SURGXNRYiQt Y SURIHVLRQiOQtFK FLUNXVRY&FK SURMHNWHFK
S HMtPDMt OHNWRUVNp D SHUIRUPHUVNp UROH D PH]L Y&HPL

S HFKi]JHMt NRPELQXMt MH D Y]iMHPQ VH SR]JQDWN\ JH Y&HFK |
D MHKR NRPXQLW\ RERKDFXMt

&LUNXVRYi SHGEMHRIHGDJIJRILFNE VP U Y\XatYDMtFt FLUNXV SUR
D POiGHaH RStUDMtFt VH R SULQFLS\ INXaHQRVWQtKR XpHQt -D!I
OHWRG\ FLUNXVRYp SHGDJRJLN\ VWRMt QD LQGLYLGXiOQtP St

-$5&+296.¢ $GDP D ./86E.29E =DN\ODGQIFLUNXVRYp ,OXEWIRRIYDNOD 'RURWKHD +2)0(,67(529E
3UDKD &LUTXHRQ ,6%1



Y4HFK MHGQRWOLYéFK ]-pDVWQ QéF®D 'M¥BQWKIDWpP UR]YRM
L RVREQRVWL D PRWLYX KU\ 7\WR DVSHNW\ VH GDMt Y\X&tW Y ¢
V ~pDVWQtN\ D ~pDVWQLFHPL YG3HFK Y N$ JNX3HQRVWt D GRYHG!
Y WpWR GLVHUWDpPQt SUIFL Y QXML MHQ RNUDMRY SURWR&H R
&$7( &LUFXV 7UDQV)PW®DWIIRY SRVOHGQtFK OHWHFK L GY
OHNWRUVNpPKR YHGHR48IPDEGMPHOR-DUFKRYVNpPKR D .DWH LQ\ .0
+ ~YRG GR SUREOHPDW+iNODREG BLINMPVRY pPP SHGDDRIUNNWLFENI

S tUXPND SUR XpLWHOH WRBH¥Qp YEFKRY\ A

llf
M

—
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9 SRVOHGQtFK S WL OHWHFK VH SULQFLS$P FLUNXVRYp SHGD.
NDQDGVNi DNDGHPLFNi NRPXQLWD [NRXPDMtFt SFIS\ERWRRUUDP |
/LIH 6RFINDMPDGVNRX VSROHPQRVWt ]JDVW H&XMtFt YE]NXP D Y]G
FPRWLYDFH VHEHY GRPt SRK\ERYi VFKRSQRVW Y GRPRVW D
DS HYJHWt JRGSRY GQRVWL ]D ]JDSRMHQt VH GR SRK\ERY&FK DNV
3UDNWLFNé QiYRG SUR |[DSRMHQt FLUNXVRYpKR EORNX GR KRG
MDN MH FLUNXV SURSRMHQ& QHMHQ V SRK\ERYRX JUDPRWQRV\
QDS SUDFt V HPRFHPL QHER NRPXQLNDFL Y NROHNWLYX St

"(6$1*+(5( BWHYRZ $7 0( 7KH FLUFXV DSSURDFK ZRUNLQJ ZLWK FKLOGUHQ DQG \RXQJ SH
2Q0LQH *HQW &LUNXVSODQHWWS VORVWXSQPVIOBZS 7S FROWHOW XS CGRD®V /RRN DW

@
3 tUXpND &$7( ENOD VHSVIQD WéPHP I]NXaHQéFK FLUNXVRYé&FK OHNWRUS$ ] GHVHWL HYURSVI
(<&2 *+ (XURSHDQ <RXWK &LUFXV 2UJDQL]DWLRQ EMH{ ¥RAQFBRBVWWYQIUDR QEHEHMRIW DG XOW
(<&2 'RVWXEWMWISY 777 H\FR RUJ ZS FROWHQW XSORDGV &DWHKWQGERRNB ORZF

@
3 tUXpND &LUFXV 7UDQV)RUPDWLRQ Y]QLNOD VSROXSUDFt RVPL HYURSVN&FK FLUNXVRY&F
&DUDYDQ &LUFXV 1HWZRUN D MH Y R®IQUFXRV TWEIM )@ D FZHE RRQ MIHG REERNDQ &LUFXV 1HWZR
'RVWXSQWI\VSV Z77Z FDUDYDOQFLUFXVOHWZRUN HX ZS FROWHFWWSORDGV@HGLD &7) *X|
3 tUXpND Y]QLNOD Y UiPFL pHVNR PD DUVNR LWDOVNpPKR SURMHNWX & D MH YROQ GRVWX
3 tUXpND Y]QLNOD Y UiPFL SURMHNWX A9\X&LWt SUYN$ FLUNXVRYp SHGDJRJLN\ Y W OH
&,548(21%$5&+296.6 $GDP D ./86E.29E 7DOMRIFLOND Y\XALWt SUYN$ FLUNXVRYp SHGDJRJILN\ Y
,OXVWURYDOD 'RURWKHD +2)0(,67(529E 3UDKD &LUTXHRQ 6% 1
6SRUW IRU /LIHG®REQHW\ 'RKMXBD\) ]SK\WLEDOOLWHUDRFEW SK\V LIFDmY WIOW ISUDNO D G
] DQJOLPWLQ\




SUDNWLFNR DNDGHPLFNpKR WEéPX -8XPQIDNOR RD Q3K \Y LbBD/®R S(IGVXF D
5HFUHDWLRQ 'DQFH

3URIHVLRQiOQt FLUNMVRX pG®BNROR VWXSQ P FLUNXVRYp SHGDJR
W]YSUHSDUDWRUB\ WHIGRR®YSUDYQ&FK aANRO D Y\44tFK RGERUQ
FLUNXVRY&FK &NRO S LSUDYXMt EXGRXFt FLUNXVRYp XP OFH
Y\EUDQ&FK GLVFLSOtQiFK DOH L N RULJLQIiOQtPX S tVWXSX N W
FLUNXVRYp &NRO\ VH QDFKi]JHMt Y ]iSDGQt D VHYHUQt (YURS
&LUNXVRYp &4NRO\ PDMt WUDGLFL L Y DVLMVN&FK JHPtFK JHMPp(
QH& QD XP OHFNé SURMHY D WYRUEX VWXGXMtFtFK |[DP XMt QD \
MHGQRWOLY&FK WHFKQLN 9H VW HGQt (YURS &iGQi SURIHVLRQ
QHQt MHGLQRX piVWHPQRX YEMLPNRX MH Y]G OiYDFt SURJUDF
PD DUVNpP QiURGQtP FLUNXVH Y %XGDSHAWL NWHU& Pi FHUW
Y Q NROLND VSHFLILFN&FK FLUNXVRYé&FK GLVFLSOtQiFK

3RWHQFLiOQt pH&Wt SURIHVLRQiOQt FLUNXViFL D FLUNXVDpPpN\ V
]JDKUDQLpPt YyHVNi GLYDGHOQt NRPXQLWD VH N FLUNXVRYp HVWHE
VWROHWt Y&]QDPQé WUHQG NODXQpULH SDN S L&HO Y OHW
QiVOHGRYQtNHP VWXGHQWHP pLEORBK BolR@IKRODNBIIRFIRQAIYPORX &
7XUED Y\Mt&aG O JtVNiYDW FLUNXVRYp INX4HQRVWL GR [DKUDQLp!
VSROX]DNOIGDO IUDQFRX]JVNRX FLUYNXYVRRRO RKROXN&ELS$&H GV WL
FLUNXVRYp SULQFLS\ VWXGXMtFtP GLYDGHOQtFK IDNXOW FR
R ]JDYHGHQt NDWHGHU VSHFLDOL]RYDQE&FK QB$Y&)XGNRG BHUNXVRY
HILVWXMH $WHOLpU I\]JLFNpKR GLYDGOD S$® 8YSIIENE @/tHPG BIDH U U D
QRQYHUEIiOQtKRHGHYD G@GMPHP +DOD&HP QDEt]HMtFt S HGP W\ C
.ROHP URNX V H QDMSIE DOR R |DOR&HQt VDPRVWDWQp NDWH
QD$08 QHE®MO8 DOH GRVXG VH WDN QHVWDOR D DH®8XiOQ DQL
P ODY SOiQX WDNRYRX NDWHGUX RWHYtUDW 9H VWHMQp GRE
&,548(21XQD .DWHG H SSWRGREIEIIMLOD VYRML GLSORPRYRX SUiFL
SURMHNW Y]QLNX SURIHVLRQiOQt FLUNXVRYp &NRO\ Y 3UD]H
L ORJLVWLFNRX VWUIQNX Y FL

/ 6KDUL '(876&+ -RH D /,1.(5 -HQQ\ %ULQJ {RX WXBIO&RIRZRWLEQOL@XFDWLRQ B5HFL
FH URD b Y, 661 K'WVWBXSQRRL RUJ SFLW

,QIRUPDFH SRFKi]HMt ] LQIRUPDpPQtKR H PDLOX RG YHGHQt SURJUDPX ]

&HQWUH 1DWLRQDO GHAMQ®UWM GX &LRRMMSEDD |FGBEWU |U

aiUND ODU&tNRYi Y URFH QD '$08 REKiMLOD PDJLVWHUVNRX SUIFL 3URMHNW ,QVWLWX
L PR&EQRVWL Y]QLNX pHVNp SURIHVLRQiIOQt FLUNXVRYp A4NRO\ 2G Wp GRE\ SUREtKDOD MHG
GRGQHV H[LVWXMH MHQ .DWHGUD QRQYHUEIiOQtKR GLYDGOD QD +$08
0$54E.29E AiBNRMHNW ,QVWLWXW FLUNSORPEK SRIEHY 3W5DKD $NDGHPLH P~]LFN&FK XP Q



'"QHV VH aiUND ODUAtNRYi V GDOA&tPL ]iVWXSFL D JiVWXSN\Q PL F
QD WRP &H DQL Y URFH QHQt YyHVNi UHSXEOLND QD RWHY HQ
S LSUDYHQi + SUR MHMt Y]JQLN QHMVRX GRVWXSQp ILQDQFH D Q
~ HGQLFNi SRGSRUD 'DO&t S HNi&NRX SDN MH IDNW &H L S HV\
DNWLYQ M&tP FHQWUHP HYURSVNpKR FLUNXVX VWIiOH WX QH&
D SHGDJR&HN NWH t E\ E\OL VFKRSQL YpVW D WUpPQRYDW VW
FLUNXVRYp 4NRO\ %\OR E\ VDPR] HMP PR&Qp SHGDJRJLFNé& VE
N WRPX FK\Et X& ]JPL RYDQp ILQDQFH =P QLW DNWXiOQt VWDY
VRXSXWQLF VH FK\VWi HGLWHO WUXWQRYVNpKR FHQWUD 8))2
RWHY HO Y 7ZUXWQRY FLUNXVRYp NXUJ\ YH VSROXSSUWNLG] DXVW
yHVNi RGQR& SWRIWMNRXE] SRGOH /LERUD .DVtND PRKOD Y S t&aV
OHWHFK ]DptW VORX&LW MDNR SUYQt pHVNi S tSUDYQi &NROD D \
DXVWUDOVNRX D HYURSVNRX FLUNXVRYRX NRPXQLWRX

2EU 2EU

.DWDORJ SURIHVt PODGpKR FLUNXVX

/JHNWRWWBRX Y pHVNpP SURVW HGt QHMPDVW ML SRXA&tYDQp WHUF
GRYHGQRVWL 9 EUQ QVNp FLUNXWRMPQERP SOHLMK\ B R YQQ{AaVDWR tC
GR 38HQVNp SREGRE)URDHQPpUVWYt MDNR SURIHVH RGND]XMH NH
SRKVERYRX VORA&NX FLUNXYRS(QAODININRQWKH FURWR UD]Jt WHUPt
OHNWRU ND Y]WDKXMtFt VH YtFH QH& NH VSRUWX NH Y]G OiYiQ
POXYt YHRBRXFtFR4a MH WHUPtQ REY\NOH SRXA&tYDQé& Y G WVNE&F
WIiERUHFK 9 FHORVY WRYp DQJOLFN\ VSROX NRPXQLNXMtFt NR
REMHYXMt WKWRHEARADFKWMDNp V SHGDJRILFNFRIFEWAIGHP A

ANR X p? NDH BRUA QP UINSBES$S MVHP VH VHWNDDH D FYK WVOH U BEH R/ Wik

3RGUREQ M&t DNWXiOQ GRVWXSQp LQIRUPDFH R SURJUDBPX2MYRELARIVW XS QRVADXIEEX FH
] KWWSV  XIIR F] XIIRWEFW F]LUNL @)

,QIRUPDFH R SURMHNWX SRFKi]JHMt ] UR]JKRYRUX V /LERUHP .DVtNHP QDKUDQe&P

&LUNRQE®LQH "RKWXSR p 227 FLUNFRWHW F] @




AptFt XP OHF XPVOYWMY WOHQtP &H GDQp FLUNXVRYp &4NRO\ FKW
SHGDJRJLFNé WéP MVRX S HGHY&tP SHUIRUPH L D SHUIRUPHUN
GLVFLSOtQRX

9 WpWR SUIFL SRXA&tYiP S HYidQ Y yHVNp UHSXEOLFH QHMUR]3
/JHNWRU ND DVMWWRKQWRE®HBH XUpHQp ]DptQDMtFtP FLUNXVRYé&P OF
OQRKR ] QLFK DNWLYQtFK Y pHVNéFK RUJDQL]DFtFK PODGpKR FL
EEYDOt VWXGHQWL D VWXGHQWN\ 7R MLP GiYi VNY ORX VWDUW
FLUNXVRYp WHFKQLN\ D QHPXVt VH MH GRXpPRYDW DOH WDNp N
EEW Y UROL Y\XpRYDQ&FK D FR VH MLP Y WpWR UROL OtELOR Qt
VY$M YODVWQt VW\O XpHQt D NRPXQLNDFH VH VWXGXMtFtPL

SURGXNDPERURMHNWRYEé i NRRMYRXQYWRBOBMNMWL PODGpKR FLUNX!
VH VWDUDMt R SUDNWLFNRX VWUIQNX SUS$E KX NXU]$ ZRUNVKR!
PDMt QD VWDURVW Y&NRQQRX SURGXNFL AQD SODFH3® NRP;
VWXGHQWVNRX ]JINODGQRX D S tSDGQ URGLpPL S LKOidaHQéFK NX
L SURYR] WUpPQLQNRYpKR SURVWRUX [IXQGUDLVLQJ D EXGRYi!
D ~DG\ 9 PQRKD pHVNéFK RUJDQL]DFtFK PODGpKR FLUNXVX RI
DQL GDO&tFK QtaH SRSLVRYDQé&FK SURIHVt QHH[LVWXMH D QiS
pOHQ\ DpOHQN\ WEPX NWH t MVRX ]JiURYH OHNWRU\ QHER OH
D VWDWXWIiUQtFK SR]JLFtFK RUJDQL]DFH

BURGXFHQWSRPLAHH NWHUi VH Y pHVNpP PODGpP FLUNXVH ]DV
YEMLPHPQ 1HQt WR S HNYDSHQt Y]KOHGHP N WRPX A&H ] Yéal
PQRKR RUJDQL]DFt DQL OLGL NWH t E\ VH Y QRYDOL pLVW MHC
RS W SRGREQ MDNR Y GLYDGOH + FKiSiQD MDNR SU$VHptN RU
D IXQGUDLVHUVNEFK SRIJLF D REMHYXMH VH EX S L Y]JQLNX LQ
PDVW ML R MHGQRUIi]JRYi S HGVWDYHQt QH& LQVFHQDFH V PQRKI
QHER Y\P&3aOHQt D UHDOL]DFL Q NROLNDOHWEé&FK PH]LQiURGQ
SURMHNWS$ 1D S tNODGX Pp YODVWQt SURGXFHQWVNp SUiFH &
POIGH&H V QULWUHNXVRYp OMDMNRAIPHQRX VLWH VSHFLILF S HGVWD)
QD SUDAVNpP 9\4HKUDG Y URFH S DRIIMOQ HHQWWAL YDt p&AL\U F XH
2UJDQLVDSWIDFQW tFt QD UHIRUP RUJDQL]DpQt VWUXNWXU\ FLUN

OH]LQiURGQt SURMHFW &LUNXVRYp OHJHQG\ E\O Y&P QRX POiGH&H ]H ZHVWL ]HPt SRGS
V XNiJNDPL JHQHUiIiOQt INRX&N\ MH GRVWXSQp Q& LIRXNIKEG §D QRPXVIEEHI S (21X RVWXSQp
] KWWSV ZZZ \RXWXEH FRP ZDWFK"Y E.322(G 3MFIDWBFKDQQKO &LUTXHRQ




QHER LQLFLRYiQt NRRUG LRDIAH HY V8 X ESOLLN\RM BEHMSH R@ KR VtW t
&LUNRQHW

$GPLQLVWUIMRURMRED |DMLA&"XMtFt FLUNXVRY&P FHQWUS$P I
DGPLQLVWUDWLYQt SRGSRUX 0%&H MtW R pORY ND NWHUé ]SU
Y&eSODW\ D GDO&t pLQQRVWL SRW HEQp SUR E K FHOp RUJDQL]DF
3 HGHY&tP YHONp PHJLQIURGQt SURMHNW)\ ILQDQFRYHEXQp PH]LQIl
+ 1RUVNp IRMEER SURJUDWPDVEXD.UHDWLYQt YYALR®OMt DE\ VH
DGPLQLVWUDWLY V QLPL VSRMHQp QDS Y&SODWQtP SiVNiP S
YeGDM$ D PRELOLW GR VSHFLiOQtFK VI\VWpP$ DWG Y QRYDOL C
~URYQL NRQNUpPWQtKR SURMHNWX S HG WtP QH& YH&ANHUp GF
RUJDQL]DFH

96NRQQé i HGLWHRUNDQL]DFtFK PODGpKR FLUNXVX QD VWDUT
IXQJRYiQt VWUDWHJILFNp SOIQRYiQt D IRUPRYiQt YL]H ILQDQpPC
S tSDGQEFK YQLW QtFK NRQIOLNWS$ XGUARYiIQt NRQWDNWS$ V S
~URYQtFK D GDO&t G$OH&LWpP ~NRO\ 3RSLV MHMLFK SUiFH R
D HGLWHON\ PQRKD RUJDQL]DFt 9 QHJLVNRYpP VHNWRUX YH |
SRK\EXMH S HYi&Q DOH QDYtF PXVt JRKOHG RYDW FHONRYp ¢
GRVWDWHPQ ILQDQpQ RKRGQRWLW Y\QLNDMtFt pOHQ\ D pOH
VRXNURP& VHNWRU 9 XP Qt REHFQ D Y FLUNXVH RE]JYOi&" MVRX
RUJDQL]DFt Y S iWHOVNpP D pDVWR L SDUWQHUVNpP QHER U
PDQDAHUVNi URJKRGQXWt JW &XMH

8P OHFNé i HGMWHWRE®D Y pHVNpP FLUNXVRYpP SURVW HGt |DW
VStaH Y XP OHFNéFK VRXERUHFK D XVNXSHQtFK 9 RUJDQL]DFtF
PDMt WHQWR WLWXO MHQ®,848KNDLXTD WLAENODYi YRNRUQEé S$VREL
Y RUIDQRUODRKXY WURBKXERKQDNDOH YJWDKXMH YtFH N MLQé&P DN
QH& N PODGpPX FLUNXVX + aiUND ODUAtNRYi M&L WNORNSR GLUD P D
DI1XVHOVNp GYRAUNDY 3RNRUQé MH SULQFLSIOHP XP OHFNpKR VR.
IHVWLYDOXNXOXP Y ]DKUDQLpt EéYi XP OHFNp YHGHQt VSRN
V SURIHVLRQiIOQtPL VORANDPL pPpLQQRVWL FLUNXMAXYBFK A&4NRC

&LUNXV EH]SHPpQ MH SRGUREQ ML SRSViIQ Y SRGNDSLWROH &LUNRQHW
B3RGUREQ Mat LQIRUPDFH R RERX IHVWLYDOHFK L &,548(21X MVRX Y SRGNDSLWROH &,5:
3RGUREQ Méat LQIRUPDFH R IHVWLYDOX L &LUNXVX WURFKX MLQDN MVRX Y SRGNDSLWROH



&RPPXQRBWUFXV Y QXMtFtP VH WpP Y&KUDGQ MHQ PODGpPX
SRXA4tYDOD 800D +RUMDW HQQW YWNXRQDI HGLWHOND

9 FLUNXVRYpP SURVW HGt VH SDNSMH@WLSSWREBRLYiQWH [LR/(\G X A tF
YDULDQWRX ASULQFLSIOND® 3WAGRVNEP VBRGIXMH UROL RU.
D XP OHFNpKR YHGHQt VRXERUX QHER RUJDQL]DFH ]S$VREHP
FLUNXVX NG\ SULQFLSIO UR]JKRGXMH R Y&HP YH VYp FLUNXVRY
ILQDQpQt t]HQt SRGQLNX D ]JiURYH VH REMHYXMH L Y PDQpa
MHGQRWOLYi ptVOD D ViP L Y\WWXSXMH

5LJJHUMNDWHFKQLFNi SR]JLFH VSHFLDOL]XMtFt VH QD ULJJLQJ W
]liY VQRX DNUREDFLL MDNR QDS 4&i0O KUD]G QHER NUXK$ D N
SURYD]RFKRGHFN&GFK ODQ N SRGOD]H QHER MLQé&P YKRGQ&P Pt\
SURVW HGt ]iVDGQt D YHOPL G$OHALWRX SURIHVt SURWRA&H MD
VWiW RVXGRYRX 5LJJH L D ULJJHUN\ + Y FLUNXVRYpP SURVW F
SRpHW 8HQ + PXVt Y G W MDNp ]DWt&HQt NWHU& PDWHULIO XQHYV
SUX48QRVW D GDO&t YODVWQRVWL PDWHULIiOX P Qt S L VWDWLEN

%éYi GREURX SUD[t &H Y FLUNXVRYpP FHQWUX Pi ULJJLQJ QD V
Yt R YAHP FR Y SURVWRUX AYLVt® =iURYH Y&DN FLUNXVRYi FH
DE\ Y\XpXMtFt ]iY VQp DNUREDFLH P OL ULJJLQJRYp JQDORVWL
VWXGHQWS$P D VWXGHQWNiP D ]JY\BRYDOL WDN EH]SHPQRVWQt
FHUWLILNDFL MVRX Y ND&Gp ]JHPL MLQp D Y Q NWHU&FK YS$EH
PHJLQIURGQt VtW SURIHVLRQIOQtFK FLUNXVRY&FK &4NRO QDS
QD FHUWLILNDFL E\ SUR RERU PRKO E&W YH YBVOHGNX OLPLW?
VQD&t SURVD]JRYDW WHUPtQHORPRIXRMYtHGt VH ]D RGSRYtGDM
SUR ULJJLQJ SRYDAXMH DEVROYRYiQt NXU]X SUiFH YH Y&aNiFK N
VGUXAHQt

9 StSDG 800\ +RNNDQHQ MHMt IXQNFH VSRMRYDOD XP OHFNp YHGHQt VH VWUDWHJILFN
Y RUJDQL]DpQtP WéPX SDN MHAW E\O ILQDQpQt HGLWHO SURYR]Qt HGLWHOND SURGXFHQ
FHQWUD

‘$YRGHP MH QHMVStda WR &H Y WALQX YHGRXFtFK SRJLF Y pHVNpP PODGpP L SURIHVLRQi
Y pHVNpP PODGpPP FLUNXVX V WLWXOHP ASULQFLSIiOND® MH .DWH LQD 9DQ pNRYi ] %XGH&LU|

9tFH R SURMHNWX D PDSRYiQt ULJJHUVNEFK JY\NORVW ) (V&Y LR LOH PRAQPRYWMEWQ pQD Zt
] KWWSYV 777 IHGHF H¥LIWMQ ULJIHU®@




SURpP FLUNXV IXQJXMH

&LUNXVRYt OHNWR L D OHNWRUN\ SR FHOpP VY W YLGt GRSDG\
GHQ -HMLFK VWXGHQWVWYR MH VHEHY GRP Madt GRYHGQ MAit
VSROXSUDFRYDW V RVWDWQtPL 3UR VWUXpPQp Y\VY WOHQt WRK
NRPXQLWD pDVWR RGND]XMH QD 5HJLQDOGD %ROWRQD EULWYV
V NXIUHP SOQé&P FLUNXVRYpKR Y\EDYHQt FHVWRYDO SR FHOpF
N FLUNXVRY&P GRYHGQRVWHP 6YRMH &LYRWQt INXAHQRVWL QI
AK\ &LUFXV 3RWN\G\ ASURpP FLUNXV IXQJXMH? NWHKWRSR FKURFH

8QLYHWVDWYWUDOVNpPP 3HUWKX

2EU

5HIJLQDOG %ROWRQ VYRMH SR]JQDWN\ ] SUD[H VKUQXO GR &HVWI
QD PRGHOX OLGVNp UXN\ 3RGOH %ROWRQD FLUNXV IXQJXMH
PRAQRVW QDMtW VYRML LGHQWLWX XND]RY HUHRV W XtpE& QM piH B U D

%2/721 5HIJLQDOG :K\ FLUFXV ZRUNV KRZ WKH YDOXHV DQG VWUXFWXUHYV RI FLUFXV PDN|
IRU \RXQJ SHRSOH 'LVHUWDFH 3HUWK OXUGRFK 8QLYHUVLW\

9tFH R SRW HE ULVNX Y GRVStYiQt D R WRP MDN KR FLUNXV PODGéP OLGHP SRVN\WXMH |
DNDGHPLpN\ $OLVDQ )XQN )81. $0OLVDQ ,Q $BSH*&DPEOLGHHDE BRSO QL RED WRUWEBHH&LUF XV
8QLYHUVLW\ 3UHVV \% ,6%1



EXGXMH VHEH SSYWHKXKQtpHN SRGSRUXMH WRXKX U$VW ]JOHSAEF
DS LSUDYXMH PODGp OLGL QD WR aH N GRVDaHQt FtO$ MH SRW
]JDUIPRYDQp NRQWH[WHP ]JIEDYQpKR D LQVSLUXMtFtKR FLUNXVR'

3 LORAHQiIi LOXVWUDFH MH GtOHP 'RURWKH\ =RNPHDIGAWHURY
FLUNXVRYp SHGDURKIRN\V N é .OXVIiNRYIi NWHUi WDNp A%
Y\WY WOXMH SRGUREQ ML D V Y\XAaLWtP NRQNUpWQtFK S tNODG#$

&LUNXV IXQIJXMH L SRGOH VHEHGHWHUPLQDpQt WHRULH 5LFKDU
VWRMtFt QD SUHPLVH &H pORY N SUR VY$M ]JGUDYé UR]JYRM SI
SRW HE + DXWRQRPLH NRPSHWHQFH D VRXQiIOHALWRVWL 3UR
OLGp FtwLW &H PDMt YOLY QD UR]JKRGRYiQt R VYpP A4LYRW
VY GRPtP aH pORY N ]YOIiGQH Y\ HALW VLWXDFH GR NWHUEF
VRXQIOHALWRVWL SDN Y]QLNi S L VGtOHQt KRGQRW D JidaLWN$
S$VREHQt YAHFK W t REODVWt SDN S LVStYi N UR]JYRML YQLW Qt [
VY W D KOHGDW Yé]l]Y\ NWHUp QiV PRKRX SRVRXYDW GiOH

9 PODGpP FLUNXVH MH SDN QDSO RYiQD S HGHY&tP SRW HED VR)
WéPX DPHULFNEFK FLUNXVRY&FK DNDGHPLpPHN VH DP}
WHHQWRWYUGLOD PRMH YODVWQt VWXGLH ]DP HQi S tPR QD V
V PODG&P KODVHP SURYHGHQi WDNp PH]L DPHULFN&PL SURJUL
VRXQiIOH&LWRVWL D Y]iMHPQp SRGSR H VWRMt L pWRV Y WA&LQ\
LOXVWUDFL MDNéP ]S$VREHP MVRX W\WR KRGQRW\ NRPXQLNRY
SODNiIW Y\WYR HQé YEWYDUQLFt %DOZPDY RRKR P RXG IY\RKVEHUE XV VN
QiVOHGQ QHFKDO WéP SOJH VNpK&R. IFNLX O SMROPR K IRW F B @ WpUHE W L
D URJ&t LO KR SR YHVNp UHSXEOLFH

9tFH R GSOHALWRVWL G$Y U\ Y FLUNXVH MH PRAQP&SBL: G /HBWMS K H® i-Q N B CGOVMHSIK\W R DHEADKGAH
H[DPLQDWLRQ RI WUXVW EXLOGLQJ LQ \RXWH HIMEUHR FDRQGE H IDWRX 3 HAWW R WU B DLGRIH 2 QUICLLQH. Q J

\Y ,661 'RVMWXWQN ] GRL RUJ >SFLW @
-$5&+296.6 $GDP D ./86E.29E =DNWADGQLFLUNXVRYp ,OXKEWIRRIYNOD 'RURWKHD +2)0(,67(529E
3UDKD &LUTXHRQ ,6%1
5<$1 5LFKDUG 0 D '(&, (GZDUG / 6HOlI GHWHUPLQDWLRQ WKHRU\ DQG WKH IDFLOLWDWLR
DQG ZHOO EHLQPHRQFD@H3V\FKRORJIURW b \Y ,661 ;i 'RVWXSQp
] KWWSV GRL RUJ >FLW

@
$*$16 -HQQLIHU 3 '$9,6 -DFTXHOLQH / 9$=28 6S\ULGRXOD D -$586 7DO 6HOI 'HWHU]
(ISORULQJ <RXWK 'HYHORSPHQW LQ D 1RRXOQEFWRY IK\RX WRQWHHORBE 8 Q@H V
661 "'RVWXS@PNSY  GRL RUJ MR GW @
$'2/)29E %DUERUD D $*$16 -HQQLIHU 3 327KHUH LV MXVW PRUH ORYH LQ LW’ D TXDOLWDW
8 6 \RXWK FLUFXV SURMIL/AWH ZRDOLIQHRp b v 661 "'RVWXSQp
] KWWSV GRL RUJ SFLW @
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.GR VH Y y5 Y QXMH PODGpPX FLUNXVX

YyHVNi NRPXQLWD PODGpKR FLUNXVX VH NDAGRURpPQ URJUSVWi
PH]JL UHJLRQ\ D RUJDQL]DFHPL .URP |DYHGHQ&FK FHQWHU
SRVWXSQ REMHYXMt QRYp SURMHNW\ YHGHQp MHGQRWOLYFL Q
MHGQRUI]JRY&PL NXU]\ QHER ZRUNVKRS\ QHER W HED ]JDSRMHQtP
GDO&tFK SHGDJRJLFN&FK DNWLYLW .RPXQLWD VSROX ~]FH VSR
PH]JL RUJDQL]DFHPL QDY&W YXMt QHER S HVRXYDMt QDS NG\&
VWXGLHP QHER ]D SUDFt

9 WpWR NDSLWROH MH S HGVWDYHQR RVP N URNX QHMDNWI
PLQQRVW D VSHFLILND RGOL&XMtFt MH RG RVWDWQtFK FHQWHU

Y QRYiQD SUD&WMPPZKXNWHUE MH WDKRXQHP UR]JYRMH pHVNpKR
D WDNp PRMt GRPRYVNRX RUJDQL]DFt .URP RVPLpPN\ QHMY WAatF
L GDO&t ]DMtPDYp SURMHNW\ D QRY Y]QLNOp RUJDQL]DFH R N\
QHMVStd Y QDGFKi]JHMtFtFK OHWHFK XVO\atPH pDVW ML 9 ]iY
D SURYR]JRYiQt pHVNR VORY HQWWREOHW XVRYp VtW

'DWD SUR WXWR NDSLWROX SRFKiJHMt S HGHY&tP ] UR]JKRYRUS$ Q
Y OHWHFK D -DNR VRXpiVW GREUp YE]NXPQp SUD[H E\OL
SRPRFt W]Y APHPEHU FKHFNLQJX H(WORBB@QRWOLY&FK SRGND
~pDVWQtN$P D ~pDVWQLFtP UR]JKRYRU$ S HGOR&HQ N S LSRPtQN
MHMLFK GRSOQ Qt D XS HVQ Qt

&,548(21

CIRQUEON

2EU

+LVWRULH

=DORA&HQt &,548(21X D RWHY HQt QXVHOVNpKR FHQWUD

9]QL&,548(21XE\O LQLFLRYIQ GUDPDWXUJ\Qt D SURGXFHQWNRX
D SURGXFHQWHP 'DYLGHP .DASDUHP 6DPRWQé QilJ]HY RUJDQL]DEF
NG\a VSROX WURMLFH Y ]it VHG OD QD ODYLpFH SRG SD tavVv

6$/'$f$ -RKQIXH FRGLQJ PDQXDO IRU TXDORWHPRMHHHVHEBHDUFKHUVE% 1

BRGNODG\ SUR WXWR NDSLWROX E\O\ JtVNiQ\ ] UR]JKRYRUS$ V (OLaANRX -HYLpRYRX
ODUAtNRYRX $GDPHP -DUFKRYVNEéP D .DWH LQRX .OXViNRYRX
AaWHIDQRYRX D] SRIQiPHN ] Pp YODVWQt SUIFH Y &,548(21X Y OHWHFK +



SRNUDPRYDOD Y GHEDW ]DSRpDW p) WQHV K LAINJBSR/RS QR QIBEDEQFL
E\O &H Qi]HY EXGH VSRMRY DW Ll UDQHRY) GUE NPMD B tOMEFt Y&]Y X
N SRK\EX D ~pDVWL ytP& MDN tNi aiUND ODU&tNRYi Y]QLNO Qi]
DQL YH VY W Y\VORYLW AaiUND ODUAtNRYi YHW® GRE\VGNXEBFRY DO
]QDOD SURIHVLRQiOQt FLUNXVRYi S HGVWDYHQt Y]J]QLNDMtFt Y
V pHVNRX GLYDGHOQt NRPXQLWRX R WRX]H ]JDptW FLUNXV WYR L
D S tOHALWRVWt SUR SURIHVLRQiIOQt Y]G OiYiQt ODU&tNRYi V .D
VWXGLMQtKR YéP QQUKRVEMRIIDDIFHORQ NGH VH VHWNDOL V
NRPXQLWRX NROHP EDUFHORQVNp O$WHQGX \BGRARXOQtKR % DWN;
D SURIHVLRQIOQtKR FLIDN&MWRWIKIROFHQW UD

2ED Y Wp GRE VSROXSUDKFRY®DEAWKUQtP FHQWUHP QD SUDA&VN
0 VW NWHUp Y URFH SR ~VS aQpP Y&E URYpP t]JHQt S H®
D QHGIYQEFK DEVROYHQVWSVD MDE\VROFXGROWRIHP (OLAN\ 9LQD RY)
GQHV -HYLpPRYp V RGYi&QéP NRQFHSWHP S LQidHMtFtP QD SU
YH HMQpP SURVWRUX D XP OHFNp ]i&LWN\ PLPR VW HGQt SUR
SURJUDP\ NODVLFNEéFK N.JOWXKQIGEHEE EGHORVIBWY Qt NXU]J\ FLUNX
WHFKQLN SUR G WL D GRVStYDMtFt YHGHQp DUWLVWNRX (OL&NR
-DQHP .RKRXWHP WHKG\ 4HVWQiFWLOHWE&P ARQJOpUHP $GDPH
] 8RQJIOpPUVNpKRUXKNRYS @D DENRWDEDWNRX 7HUH]JRX *HRUJLHYRY

2EU 2EU

1D VWHMQp NRQIHUHQFL VH WDNH &iUND ODU&tNRYi SRSUYp VHWNDOD V 9HURQLNRX -R&N
WHRUHWLPNRX D NULWLpNRX NWHUi E\OD SRVOp]JH S L]YIQD N GRKOHGX QDG YéJNXPQRX VO
6RFLIOQ FLUNXVRYi RUJDQL]DFH SUDFXMtFt V WHHQDJHU\ RKUR&AHQé&PL VRFLIOQtP Y\ORXp
VRFLiIiOQt FLUNXV Y .DWDOIQVNX $WHQHX E\OD MHGQRX ]H ]DNOIiGDMtFtFK RUJDQL]DFt PH]L«
VH NY$OL ILQDQpQtP D SHUVRQIOQtP SUREOpPP$P VWIKODSWNRNXW PBEAMHEMYtFH QD ORNIO
'RVWXSGWWSY DWHQRKIEWQHW FD @
/D &HQWUDO 3HIL @HUF "RVKWXSOW JODFHOWXYBRLOWHOFLUF@DW




$SNWLEBM8(21XE\O\ SURYR]JRYiQ\ SRREHKPODYEPRRS 4Qp VSROHpPQ
=DKUDGIIH&i=DKUDBGRGiYDOD piVW SURJIEDPXK BIAGHIPXVRY p
DNWLYLW\ SRGSRURYDOR * QHMHQ SURWR &H piVW RUJDQL]L
LQWHQJLYQ VSROXSUDFRWWQD /WWHOMLSDAGMWRU\ FHQWUD QH
GRVWDWHN YKRGQpKR SURVWRUX SUR WHFKQLN\ MDNR MH i
SURIHVLRQiIOQtFK VRXERU$ aiUND ODU&tNRYi V 'DYLGHP .D&SDU
SURVWRU NWHU@ E\ VH ]DP RYDO MHQ QD FLUNXV D WR MDN C
SURIHVLRQiIOQtFK D SRORSURIHVLRQIOQtFK VRXEFS$ L] MBIG QRW
VWXGHQBWMWXD\ DOWHUQDWLY QtKRsD8O.BXW NRENM K K XOLIFDEXO RE R L
NWHU& GR Wp GRE\ Y YyHVNp UHSXEOLFH P O MHQ PLQLPiOQt ]DVV
] YH HMQ&FK JGURMS$

i mlmml'

i

Ww”" -“

i
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1D SRG]LP URNX GRVWDO WéP RG -DNXED QRQUDLQRR PDQ
D I DNODGDWHOH HYHQ#RYDPURBROUKMWXEBVYD EEYDORX WH[WLOQ!
Y EOt]INRVWL QiP VWt %UDW t 6\QN$ Y SUDAVNEFK 1XVOtFK 6SR

&,548(21 QLNG\ QHP O DPELFH PtW YODVWQt VRXERU 1 NROLNUiW E\O Y W&PX GLVNXWRYiQ
JH ]iP UX QDNRQHF Y&G\ VHAOR
6SROHPQRVW ]D L]XMH XP OHFNé SURJUDP QD DNFtFK DOH ]JDAWL"XMH L VRXERU\ %UDW L
-DNXE 9HGUDO SR iGDO 4RQJOpUVNE PDUDWRQ MHGQR ] SUYQtFK SUDYLGHOQé&FK PHILQIURG
SURYRJRYDO L REFKRG V &RQJ®HUENKPIH\SR A DO L "RWWN/BSEW [ DUWSURFHWKHXV F]
@




D XSUDYLOL GR SRGRE\ PDOp WUpPQLQWFRYHGRDONPVVIOR]PPAURtP A
aDWQD SRG QRY JEXGRYDQéP SDWUHP V LPSURYL]JRYDQRX 1
UHNRQVWUXNFL SRGODKX SRNU\WRX EDOHWL]ROHP D QD VWL
XPR& XMtFt ]DY d4HQt d4iO KUD]G NUXK$ D GDO&tKR PDWHULIO
I1XVHO&M&@8(21RILFLIOQ RWHY HO EUIQ\ YH HMQRVWL ~QRUD
SUR G WL D GRVS Op D GRSROHGQtP D YtNHQGRYéP WUpPQLQNR®
FLUNXVRYRX NRPXQLWX 5RIMH]G FHQWUD E\O ILQDQFRYIiQ
D SURQIMPHP KDO\ MDNR JNX&GHEQ\

2G MHGQp KDO\ NH W HP

=DOR&&,G48(21XVH VHAOR VH VWRXSDMtFt YOQRX ]JiMPX R FLUN
NRPXQLWRX L YH HMQRVWt =HMPpQD Y 3UD]JH |DpDO\ Y]QLNDW
&LUN /D 3XW\ND &LUNXV 7H7\ 9%U®G B/OLA tY DWHAIYWLNOAREI HA V

SRpHWQRX GLYiFNRX ]JiNODGQX VNOIGDM&F5¥S(21Y P YRHP URGLC
SUYQtP VHPHVWUX ]DpDO VH GY PD NXU]\ SUR G WL D S WL S
URVWRXFtPX ]JiMPX S HVWiYDOD VWDpLW VWHMQ MDNR YROQp
YJQLNOGFK VRXERU$ 9 URFH VH aiUFH ODU&tNRYp SRGD LO
NWH&pP48(21VtGOt GRPOXYLW UR]&t HQt SURQiIMPX R SURVWRU
D SR OHWQt UHNRGYSMUXKBSR®BIDRQtP VHPHVWUX RWHY HO VH G
SUR NXUJ]\ SUR YH HMQRVW D YHONRX UHJLGHQpPQt KDORX

1RYi UHJLGHQpPQt KDOD QDEt]JHOD FLUNXVRY&P SURIHVLRQIOS$F
SURVWRU VH ]iY VQ&P VI\VWpPHP XPR& XMtFtP LQVWDODFL SRW |
D FKHPLFNéPL NRWYDPL Y SRGOD]JH SUR XNRWYHQt SURYD]RF
REMHNWS$ Y\X&tYDQE&FK Y FLUNXVRY&FK pt¥ (bHBK2DWIN PREDFtF K
QDEtGQRXW D& SUDYLGHOQE&FK NXU]$ WeGQ V FHONRYRX ND
W HWLQ\ NXU]$ E\O\ XUpHQp G WHP D WHHQDJHUS$P FR& RWRpL
FLUNXVX RSURWL OHNFtP SUR &GRAB2QY GRE NWYPKR VBORAHQ1
VRXVW HGLO S HGHYA&tP
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$QL GY KDO\ SUR NXUJ\ D UHJLGHQpQt SURVWRU DOH QHVWtKDC
VWRXSDO 9 URFH VH XP OHFNp HGLWHOFH aiUFH ODUAtNRY
-HYLPpRYp NWHUBAHBHGSRVtOLOD Y URFH SRGD LOR ]DMLVV
Y QHGDOHNE&FK 9UARYLFtFK 35| URKOQOIDGRARERDWHXRQVWUXNFL VS
GR SURYR]X Y OpWURFH VH WDNp NRRUGLQDpPQt D DGPLC
&,548(21>X HVW KRYDO GR QRY&FK SURVWRU Y SUYQtP SDW H EX
FHQWUHP YH NWHU&FK MH NURP VDPRWQ@&FK NDQFHOit ]DV
D YHONpKR VSROHpPQpPKR RE\WQpKR SURVWRUX WDNp PHQZ&t WDC
"tN\ WRPX VH WpP YHANHUI &5 OB{ENPBRKODRYSWBXQRXW GR 9U4
D QXVHOVNp FHQWUXP RG Wp GRE\ VORX&t S HGHY&tP UHNUHDD
D GRSROHGQtPX YROQpPPX WUPQLQNX SURIHVLRQiIOQt SHUIRUPF
URFH EVOR Y SUDY L G&,6QHRK XNXSMHFAK YtFH QH& NXUJLV
D NXUJLVWHN ] QLFK E\OR PpQ QH& OHW

&,548(21RG VYpKR ]DOR&HQt SURZHO WDNp YEYRMHP.&Yp SUiYQ:
=DKUDMIEH E\O MHGQtP: [JKSADRGOWDH NFYBGY MHMt& KODYLpPNRX S Ha
QXVHOVNpPKR FHQWMBMP®1 VR]YLQXO GR VDPRVWDWQp RUJDQL]I

3RGREX SURVWRUX S HG UHNRQVWUXNFt MH&PRBQHRYL G DV <BRTKEGHR]i]Q DKW XS Qp
] KWWSV 777 \RXWXEH FRP ZDWFK"Y 5'0DS=WBEWINVDEBFKDQ@HO &LUTXHRQ




&,548(21XSRVWXSQ RYO+iG®DDFEHXORP SNY$OL JPDWNS$P ]S$VRERYI
Qi]YHP RGND]XME&FtPDIQODEMD VSROHPQRVW Y URFH S HMPF
&,548(21 R 9 WRFH SDN E\OD QiVOHGQ WUDQVIRUPRYiQD QI
VWHMQé&P MPpQHP

2EU 2EU

8P OHFNp VP RYIiQt

&,548(21E\O ]DOR&HQ ]D ~pHOHP SRGSRURYiQt 4iQUX QRYpKR FL
QDEt]JHW SURGXNpQt SRGSRUX SURIHVLRQiIO$P D SURIHVLRQ
LQIRUPRYDW R QRYLQNiFK ]JH VY WD D JiURYH SUH]JHQWRYDW {
% KHP OHW S LE\OD L MHGLQi pHVNi FLUNXVRYi NQLKRYQD UHJ
ZHE VKUQXMtFt pHVNp FLUNXVRYp G Qt D WDNp GYD YODVWQt IH

2G URNX S&WBMBWILVYp SURVWRU\ SUR UHJLGHQFL ]QDpQp ¢
NRPXQLW\ 5HJLGHQFH MVRX Y VRXpDVQp GRE QDEtJHQp a&LURN
RWHY HQp Yé]Y\ GYDNUiW URPQ D PH]L GORXKRGBEDWH]LGHQ
Y WULFENX &LUNXV 7H7\ &RPSDJQLH 3LHGV 3HUFXHpWFRGER $LU
MPHQRYDQp VRXERU\ MVRX DOHVSR piVWHPQ VORAHQp ]
&,548(21XFR& MH Y VRXODGX VH ]iP UHP SURSRMRYDW XP OHFN
VH NWHUEéP aiUND ODUAtN&®R B4 Y (VRAMYtUDOD /HNWRUVNR WYS$UF
S LQidt YEKRG\ L QHY&KRG\ =NXadHQt SHUIRUPH L D SHUIRUPFH
X WYRUE\ PODG&FK FLUNXViIN$ D FLUNXVDpHN PDMt SRNURpPLOy
D GtN\ WRPX &H MH MLP VY HQi POIiGHA& P$&H MHGHQ GHQ YLG V
SUR PQRKR ] QLFK YHONE&PL Y]JRU\

00iGH&L NWHUi ]YD&XMH SURIHVLRQiOQt FLUNXVRYRX NDULpU
NRQ]XOWDFH D SRPRFL VHVWDYLW RVREQt SOiQ WUPQLQNX SRG



NWHURX VH FKW Mt KOiVLW 1HY&KRGRX GYRMtKR &LYRWD OHN
REWt&Qp VNORXEHQt XpHQt D Y\WWXSRYiQt RE]YOiad" E KHP OHW
S HGYiIQRpPQtFK YHPtUN$ QHER Y GDWHFK YHONEFK NRPHUpPQtFK
SOHVRY&FK VIOHFK V GRSURYRGQéP SURJUDPHP VHVNOiIGDQé&P
Q NGR FKFH QD VYRMt DNFL GYDFHW ]iY VQ&FK DNUREDWS$ D DNU
FHQWUD SUREOpPP QDMtW ]JiVNRN\ GR YHGHQt OHNFt

&,548(21GtN\ VYp YHOLNRVWL Y\EDYHQRVWL SURVWRU ]DKUDQ
aiUN\ ODU&tNRYp S LWDKXMH WDNp pHVNp D VORYHQVNp JiMHPFF
FLUNXVRY&FK ANROiIFK aiUND ODU&tNRYi QDEtGOD PRAQRVWL WL
] QLFK 3UYQt&,BQBHUEDARRGFKRYDQ&FK: SURIHVLRQIOQtFK FLUN:
&LQN &LQNM&IKWRM YELFKQL pW\ L pOHQRYp VH GQHV Y QXMt FLI
=DKUDGQLFNé& WORMXYGRGD®ML Y URFH JtVNDO GY FHQ\ QD
IHVWERYDDXH GRL®IPY 3D tAL ]D 9HYPP hbOLBRDNWXiOQ Y\VWXSXMH
VRXERGHBN /D 3PWYN®XMH VH DXWRUVNp WYRUE QD SRPH]t FI
LQVWDODFH $0OH& +UGOLpERGDWMIRMRYBDOGBRROX ]DORALO V
SDUWQHUNRX VNRWVNRX DNUREDWNRX +DQQDK /HQQR[ Y
%DODQFHDVHRWWHURX Y\WWXSXMt SR FHOp (YURS =X]DQD OC
Y\WWWXGREWOBUX QRQYHUEI MMPtER8 GYYDAGWHD VH VYyORYp WYRUE
]JDP HQtP QD KUD]GX D KDLBLKNRVRY)P SHGDJIRJILFH /XNDV %
Y\WWWXGRYDO VWHM®RX8 DD WHH GAYRMIDVYORYp WYRUE SURSRMX
V WDQFHP D SRK\ERY&P GLYDGOHP

'DO&tPL NWH t S HG S LMHWtP QD RLBNSKZRX b \ERR ®ADW P pSOREDW |
7LFKi DEVRORERUDMIDQ -LUIN DEVROYHQW $O0R& )MAMH WKISROH L
8QLYHUVH &RPODQHO .YD4 RYVNé DEVROYHQW)QWFDOWNM FLUN>
%HUND D (PtOLH %HQH&RYi VWXGHQW BFDWRGHQRNB VRLPPN XV F
7LOOEXUJX 9 VH]yQ VH QD S tMtPDFt JNRX&4N\ S LSUDY X
$GHOD -RUGINRYi D $O&E WD&;54B(RPNKXD 3RGSRUDUAINRYp MH Yé:s
MPHQRYDQéEPL pDVWR ]JPL RYiQD D MDN XY iG t%DW L$ @ DPU-LDFUNFK
JiVWXSFH R WURFKX VWDU&t pHVNp FLUNXVRYp NRPXQLW\ PQR

ytVOR 9HUPLOLRQ MH PR&aQp ]KODG@IRXW-DREDDGRKFXNEH QROKRK7XEH 'RVWXSQp
] KWWSV 777 \RXWXEH FRP ZDWFK"Y \%< IU(R2$% DEBFKD>GRWO )LOLS@KUDGQLFN & %'
9LGHR YH NWHUpP $OH& +UGOLPND D +DQQDK /HQQR[ POX&LRTXWR @ QRUERDIWMEEMRAQp [KOp
'RVWXSRWWSY ZZZ \RXWXEH FRP ZDWFK"Y - [.-H1( 3 >FEBFKDQQHO@&LUTXHRQ
&LUNXVRYi DNUREDWLFNi WHFKQLND Y\X&tYDMtFt |[DY 4HQt ]D YODV\ SHUIRUPHUD QHER SH
YJHHO WKH 8 QIQCHQMH "RKWXBR p 12Z IHHOWKHX QLFIWW VH F] GR&® X




VWXGLD QD Y\VRNp FLUNXVRYp @&4NROH DQL QHQDSDGOD SURWHK
DQL LQVWLWXFH + NWHUé E\ MH NH VWXGLX Y |DKUDQLpt QDVP

.URP SRGSRU\ pHVNEéFK VRXE R US4 &( MIMONRPWSDIWES HMIHHP HYUR S\
FLUNXVRY&FK FHQWHU D SURIHVLRQiIOQtFK 4ANRO ]JH NWHUEF
VRXpDVQpKR FLUNXVX 3UD&VNpPX REHFHQVWYX MH RG UF
D QHMRULJLQIOQ Mat ]H VRXpDVQp DOWHUQDWLYQt HYURSVN
SUHJHQWRYIQR E KHP ~QR &R YNKRR RIBIWW USMBOXL SR iGi YH
VSROXSUIFL V 43B8FRYHPN SN URSRPLW 2UUINR SRRNR/X 4t KUDQLFH
4iQUX SURYRNXMH D XND]XMH pHVNp FLUNXVRYp NRPXQLW L
YQtPiQR MDNR RDUMPY Q\Qt X& WUDGLPQtP IHVWXYBOWRPMVRX
GYRUNE\GOHQp + MDN QiJHY QDSRYtGi + Y Q XIH/\ONAEFK GEWYRRUNAL F
VH SRSUYp XGiO\ Y URFH D QHY\QHFKDO\ DQL Y SDQGHPLENp
GRE QHXVNXWHPQLWHOQpPKR &LYpPKR IHVWLE PAX YRORQBOP JWR]K
FLUNXWHBPHALL )LOLSD -HYLPpH SRSLVXMtFt ILNWLYQt URPQtN IHV

2EU 2E

1RYp UHJLGHQp GHMLRKUBWNXIHQp Y URFH Q\Qt QDEt]t YtFH
KRVWLW pHVNp L PHJLQIURGQt SURIHVLR@i6G®Q8(¥YRWBRUY OH]L
[iVWXSFL WRKR QHMRULJLQIiOQ M&tKR D QHMpHUVWAHORIKR FLUN
=HUR &RPSDJQLH 'HIUDFWR %HQMDPLQ 0R®HNBR DD SR/RGHIRUN O
YyHVNEPL UH]JLGHQW)\ E\OL YQUHER VW i WK LWMRX &LUNXV 7H7\ /RVI

&L UNR SR@QNVQH "RAKW/X\SSM 1ZZZ FLUNRSROLY F] @

2 GHILQLFL & QUX VH YHGRX REViIKOHMAat GHEDW\ Y ]DKUDQLpt QDS YH J)ODQGUHFK NGH
6PHOOV /LNH &LUFXV S HGVWDYXMtFt LQVFHQDFH QD KU®BRH® O \F L UNKXEAODRED O4tFK XP OHF
"RVWXS@®EWWSY ZZZ YLHUQXOYLHU JHQW HQ S4MIYWN VPHOG@ OLNH FLUFXV

=i]QDP MH PR&Qp VL SXVWLW QD ZHEpHViNEY NPKIKOD R ]RDDW R M D "'RVWXSQp
] KWWSV YOWDYD URJKODV F] SURYD]JRFKRGFL SUXYRG REULFK ORXWHN L HGEHWWURQLFND

@




(OLAND %UWQLFNi W<KOH &LH 3LHGV 3HFKpV /H &DEDUHW
&RPSDQ\ 6TXDGUD 6XD 9tW 1H]QDO D NRO ®$LOD\®asUW &RPSD(

SHGDJRJLFNé PRGHO

&,548(21VH YH VY&FK ]DpiWFtFK |[DP RYDO YtFH QD Y]G OiYiQt GI
D SURIHVLRQIOHN D NXU]\ SUR G WL QDEt]JHO MHQ QD JNRX&NX
S LSUDYHQi + aiUND ODU&tNRYi GQHV X& V ~VP YHP Y]SRPtQi QD
NWHUi VH SWDOD MHVWOL MHMtKR YQXND EXGRX XpLW NUiVW V
OHNFH SURG OHp@p5D8(RHENQ@BRYDOR &H MH S HVWDQH QDEt]
SRpPIWHPQtFK UR]SDpLWEFK VHPHVWUHFK VH ]JYHGOD SRSXODUL\
FLUNXVX REHFQ 5R]QHVOD VH WDNp LQIRUPDFH R NYDOLW
Y&,548(21X FR4& FLUNXVRYp OHNFH SUR G WL D WHHQV ]SRpi
&,548(21XS HVXQXOR GR FHQWUD G Qt 9HONRX ]JiVOXKX QD WRF
GRE\ QHXVWDQRYHQp + OHNWRUVNp GYRMLFH $GDPD -DUFKRYV
S HGFKR]t Y]G OiQt D INX3HQRVWL V SHGDJRJLNRX VSRMHQp V M
SHGDJRJLNX GDOR Y]QLN Y]®& GASRELXKX WHIEPPXH GRGQHV LQVS
Y WALQD pHVNEFK FHQWHU PODGpKR FLUNXVX

/JHNWR L D GHNVWRUXMVRX YHGHQ\ N LQGLYLGXiOQtPX S tVWXS
VWXGHQWRYL D VWXGHQWFH XPpVOQBEKRXHD S HGVWDYRYiQt MH
WHFKQLN Y PDO&FK NUS$pFtFK XPR& XMtFtFK pDVWR ]DAatYDW SR
$GDP -DUFKRYVNE& VH Y SRVOHGQtFK GYRX OHWHFK YtFH |[DP XM
WHG\ FHONRYé& UR]JYRM SRK\ERY&FK GRYHGQRVWt MHGQRWOLYF
Y&,548(21X% WpWR REODVWL YLGt Y WRP &H FLUNXV G WHP D PO
SRK\ERYRX [NX4HQRVW NWHURX SDN Y LGHIiOQtP S tSDG EXGRX
KRGLQ\ D WtP GiOH UR]JYtMHW VYRX SRK\ERWRX48@IOKXKRWQRVW
SURVD]JRYiQ Y]QLNDO SRVWXSQ GtN\ QiYAW YiP Y HYURSVNEéFK
SHGDJRJLFNp D GDO&t RGERUQp OLWHUDWXU\ Vt"RYiQtP V FLUN
] FHOpKR VY WD D VDPR] HMP L PHWRGRX SRNXV RP\O S L ]D°
SUDI[H

_RPSOHWQt YépHW UH]JLGHQWQtFK VRXERU$ VSROX V RGND]\ QD LQVFHQDFH NWHUp GtN\ L
QD ZHEX &,5488A1UXK X HROD L QH "RKW/XSW 17277 FLUTXHROFEMWUH]LGHQ®@H
"(6$1*+(5( BWHYRBZR $7 0( 7KH FLUFXV DSSURDFK ZRUNLQJ ZLWK FKLOGUHQ DQG \RXQJ SH
2Q00LQH *HQW &LUNXVSODQHKWW S VORVWXSQPVIOBZS ZS FROWHQW XS CRRWV /RRN DW
@




&,548(21Y URFH QDEt]JHO SUDYLGHOQp NXU]\ SUR G WL RG p
" WVNp NXUJ]\ MVRX UR]G OHQp SRGOH Y NX D |RXF4BQRVWt VWXG
Y\XpXMH NXUJ\ R SRpWX + OLGt YHGHQ&FK OHNWRUVNRX G
MHGQRWOLYFHP X NXU]$ SUR GRVS Op 3L Y\WYi HQt OHNWRU
GLVFLSOtQRYp VSHFLDOL]DFH NWHUp E\ VH Y LGHIOQtP S tSD
PHJLOLGVNRX FKHPLL D IJNX4HQRVWL = DE\ QDS ]JNX&HQ M&t OH
]JDXpPRYDW QRYipN\ 9 NXUJHFK SUR PODG&t G WL MH Y QRYiQ S
S tSUDY D VH]QiPHQt VH VH Y&HPL Y\XpRYDQé&PL FLUNXVRYéP
ANROQtP Y NX X& PDMt G WL PR&QRVW VH Y UiPFL KRGLQ S
GRYHGQRVWHP NWHUp MH ]DMtPDMt QHMYtF D WHHQV NXU]\
WHFKQLN D SRGOH WRKR MDN PRF VH VWXGHQWL D VWXGHQWN"
NUHDWLYQtPX SURFHVX

1IRYLQNRX &NROQtKR URNX E\OR ]D D]HQt NX¥BVXUS&IRURW F H
YHGHQpPKR UHALVPUHP D I\]LRWHUDSHXWHP )LOLSHP -HYLpHP D
Y DOWHUQDFL V FLUNXVRY&P O H&,\&/R8[B PANIDNDF € D BHtUMHGQR® iR
OHNFH SUR QHMPHQA&t BOMIAtDFD YBXNO GW Y ZRUNVKRS\ VSHFLDO
WHFKQLN SUR WHHQV D GRVS Op 'DO&tPL pOHQ\ D pOHQNDPL OH
]JDpiWNX QHER EU]\ SR Q P QDS 3DYOD 5RA4QtpNRYi 6WpSKDQLH
QHER &pFLOH GD &RVWD

&,548(21VH ]DVD]XMH R DGYRNDFLL FLUNXVRYp SHGDJRJLN\ MD
SUDNWLNXMtFtKR FLUNXVRYpKR OHNWRUVWYD WDN S HGVYV
D RGERUQLFtP JH Y]G OiYDFtFK D SRPiKDMtFtFK SURIHVt 7L PREK
=iNODG\ FLUNXVRYp SHGDJRJLN\ SUPNIUUHGFRYRYDQ& eIOQEG W WtH L

$NWXiOQt VH]QDP OHNWRUS$ D OHNWRUHN MH GRVWWXBR®OQDHZHEX &R3/A8KSIXp
] KWWSV  ZZZ FLUTXBRQW] OHNWR@ L




ANROVWYt POiIGHAH D W ORYéEFKRY\ 04a0ZiNQBBR MHOAOQXXRENQ C
SHGDJRJLN\ SUR VRFLIDNQUWHGIDFRYDQPE\OLQLVWHUVWYHP SUIFH
0369 .XU]J\ VH RStUDMt R SUYQt pHVNRX S tUXpNX FLUNXVR
$GDPHP -DUFKRYVNéP D .DWH LQRX .OXVINRYRX&Y+ KPFEXHYURSYV
&RPSHWHQFHV &DBD@ERIXEH(21HPY URFH SRG QNOBB\
FLUNXVRYp SHGDJRJLN\

9 URFH SDN VWHMQi DXWRUVNi GYRMLFH VSROX V NRRUGLC
Y\WYR LOD GUXKRX S tUXpNX VSHFLDOL]XMtFt VH QD ]DSRMHQt
QD ]iNODGQtFK D VW HGQtFK7 DNRRROSEJQLB ODXBND\ VWHMQRMPH (
SURMHNWX SRGSR HQpPX 0407 NWHUé Y]G OiYDO SHGDJRJ\ W Ol
GR W ORFYLPHQ pW\ SUD&VNEFK &NRO 7 ORFYLNi VNi S tUXp
FLUNXVRY OQHY\EDYHQp W ORFYLpQ\ D SHGDJRJLFN\ REWtaQ M4
D VWXGHQWHN QD MHGQRKR SHGDJRJD QHER SHGDJRANX 3UF
SHGDJRJLFNp PHWRG REVDKXMH SXEOLNDFH 45 NyG\ RGND]X
MHGQRWOLYp FLUNXVRYp WULN\ D FYLpHQt
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'DO&GtP DGYRNDpPQBP5MBRNMWH JDSRMHQt VH GR GLVNXVH R PRA&
FLUNXVRYp SHGDJRJLN\ QD MHGQp & ,5H8 \BIFVK Y\\CR-NEFRRKENR @
~pDVWQLO HYURS\BNUKFK SURSRIMXWKFtKR FLUNXVRYi FHQWUL
] S WL JHPRUWLQ 6DINRSHUH 8QUYHQVEWUFXV &DEMMNRBENKROP
8QLYHUVLW\ RIGWMKH ¥URMLWNXVRYp NRPXQLW ]QiPp MDNR A'2&-
*DOZD\ &RPPXQL\WWBQLYHXWLW) RLUDDBIDOXYV 3HWLW &LUTXH GX 0
] JUDQFLH 3URMHNW NRRUGLQRYD QD PB YD R G 6 XOF MHNR/MRYN V
FtOHP E\OR Y SUDFRYQt VNXSLQ VNOiIGDMtFt VH ] SUDNWLNXMtF

2E S tUXpN\ Y\d0\ WLVNHP D MVRX WDNp YROQ NH VWD&HQt QD ZHEX &,548(21X



D DNDGHPLN$ D DNDGHPLpPpHN ] SHGDJRJLFNp IDNXOW\ )LQVI
D FLUNXVRYp Y\VRNp &NRO\ 4YpGVNR D GLYDGHOQt IDNXOW\
NXULNXOXP EDNDOi VNpKR VWXGLD FLUNXVRYp SHGDJRJLN\ DGD
S WL SDUWQHUVNEéEFK JHPtFK . XULNXOXP REVDKXMH 1H NUE
EDNDOi VNpKRDVMKXWIFIKYiOQ SUXaQp DE\ E\OR PRaQp KR XSUDY
KR EXGH KRVWLW

'tN\ VYp PH]JLRERURYRVWL NXULNXOXP SRptWi V WtP &H E\ KR
D NDWHGU\ ]DP XMtFt VH QD 4LYp XP Qt XP OHFNp Y]G OiYiQt ¢
SVI\FKRORJLL D WHUDSHXWLFNp RERU\ DOH L VSRUWRYQt QHER
NLRWHUDSILAYpGVNX VH GHEDWXMH R RWHY HQt RERUX FLUN
SRGRERUX WDQHpPQt SHGDJRJILN\ YH )LQVNX VH MHGQi R ]DpOHC
YEFKRY\ Y ,UVNX VH Y DNDGHPLFNpP URFH SRSUYp RWHY
V Qi]YHPDLAO %BHWWHHWYROQpPP S HNODGX AQDXp VH G ODW FK
PHJLRERURYRX SUDFR"D@®{ZWN XRIFPROQ | \W\NOWHABW\ GLYDGOD D NT
G WVNEFKSQWWIBWLY LW\ RI *DOZD\

&,548(21Y URFH ]JDKiMLO MHGQi®DNXGM\E RASRIWW RIY QtFK V!
ODVDU\NRY\| XQL%WHQ]LW\PRAQRVWL ]D DGLW FLUNXVRYRX SHGD
SOiIQ$ MHMLFK SHGDJRJLFNéFK RERUS$ D QDYD]XMtFtFK NXU]$ |
FHORALYRWQtKR Y]G OiYiQt D YEKOHGRY L RWHY HQt VDPRVWD
SHGDJRJLN\ 3UYQt FLUNXVRYp OHNFH Y UiPFL KRGLQ GLGDN
SHGDJRJLN\ SURE KO\ QD MD H DY tMQX EXGH IDNXOWD
), 7 &LMERNR SRYLQQ YROLWHOQé S HGP W Y NDWHJRULL SRK\ER

3URGXNDPQt Ji]HPt

1D UR]GtO RG Y WALQ\ FLUNYXV® YRFI 2RY BDOYLHPFWEPX RG ]DpiWN
L SURGXNpPQt SURGXFHQW\ D SURGXFHQWN\ NWH t NURP FKRG

9tFH R HYURSVNp ~POXY R VI\VWpPX NUHGLWS$ Y WHUFLIUQtP Y]G OiYiQt + W]Y %ROR VNpP
0407 OLQLVWHUVWYR A&NROVWYt RQIGHAM D W CRRAWRERWY\|ZZZ PVPW F] YIGHODYDQL Y\VRNH
VNROVWYL ERORCGWNWSURFHV @

7KH (XURSHDQ &RUH2&QLOQH XODDXPSHUH 8QLYHUVLW\ 'RVWXSQp
] KWWSV HYHOWY WXQL IL XSORDGV H GG FXUULEXOXP IRU \RXAWKBDQGBVRFLDOBF

@

9tFH R SURJUDPX MH PR&Qp VL S HptVW QD ZHEXZ DD C.ZTR P&FOALRVRA QMUK VU F X VRV W XS Q p
] KWWSV 777 JDOZD\FRPPXQLW\FLUFXV FRP QHZV JDOZD\ FRPPXQLW\ FLUFXV GHOLYHULQJ
SFLW @
3 HGP W MH ]DAWtW Q DNDGHPLPNRX D FLUNXVRYRX OHNWRUNRX D SHUIRUPHUNRX 'DJP
ODVDU\NRY\ XQLNYWVDJYLWRYD XQ2®BURPHND "RVAWX\SOY ]ZZZ IVSV PXQL F] DNWXDOLW\ RG ]
EXGHPH XFLWFLW FLUN @

9 WALQD HYURSVNEFK L DPHULFNEFK FLUNXVRY&FK SURJUDPS$ Y]QLNOD ] LQLFLDWLY\ FI
SURGXNpQt D RUJDQL]DpQt YHGHQt VY&FK RUJDQL]DFt XpLOL ]D E KX SURWR&H MLP QH]JE\O
WEPHP INX4HQEFK SURGXFHQWS$ D SURGXFHQWHN D RG ]DpiWNX WDN H&LO MDN EXGH RUJD




YL]JH LQWHQI]LYQ VSROXSUDFRYDL548V2OMNWRWEN@P WHPNKP
L IDKUDQLpPQt VFpQ\ VSRMXMH S HGHY&tP V aiUNRX ODU&tNRYRX
D GORXKp URN\ E\OD MHMt YENRQQRX L XP OHFNRX HGLWHONR
UR]JYRM FLUNXVX Y WRX GRERX AQHFLUNXVRYpP® UHJLRQX
]JDE KQXWéPL IHVWLYDO\ D UH]JLGHQpPQtPL D WUPQLQNRY&PL FHC
VH V QHMY W&tPL KUipL RERUX ] FHOp (YURS\

'tN\ SURGXFHQWVNpPPX Y]G OiQt aiUNX D MHMt WéP ]DKUDQLpQt R
SDUWQHU\ GR GLVNXVH L GR XP OHFNéFK SURMHNWS$ FRA

&,548(21>GR HYURSVNp FLUNXVRYp NRPXQLW)\ D& U MRIWWN WERG RER
IHWZRYDNUDYDQ &LUFXHiUNW DPWNMtNRYi Y]SRPtQi QD SRGHSLVRY
N SUYQtPX SURMHNWXBNR F}WIERHWiQt REURYVNp &DQFH D Si
OLNYLGDpPpQtKR ULVNX NY$OL Y\&DGRYDQpPX NRILQDQFRYiQt D
JDULVNRYDW E\OR NOtpRYp SUR UR]®RRM RUEIQQYRBDOHY WHAY FRG\
GR ILQDQPQtKR REUDWX SRPpWX VSROXSUDFXMtFtFK OLGt VWX
ULVNXMH REW48@MYH E KHP VYp H[LVWHQFH Q NROLNUiW RFL
REWt&tFK D Y SUYQtFK pW\ HFK OHWHFK KR ]JDFKUD RYDOR L WR
SUIFL QHY\SOiFHOD 4iGQé KRQRUi SURWRAH SR ]DSODFHQt Qi
QHE\OR ] pHKR = MHMt LQLFLDWLY\ Y]JQLNO\ NXU]J\ L UH]JLGHQp(
UHNRQVWUXNFH QXVHOVNpPKR SURYWRRDRIOWYBORIE P @GHRWNKLY D O
RGGDQRVW FLUNXVX MDNR & QUX D SRGSR H QRYp D H[SHULPHC
PQRKR pHVNEFK FLUNXVRY&FK VXEMHNW$ EXGRXFt DEVROYHQW
L FLUNXVRYp OHNWRUVWYR

2EU 2EU

$Y4DN V URJUSVWDMtFtP VH &REAMBHPINQEARRHRREABQpP L S HV M
QDVD]HQt XGU&HW YHGHQt MHGLQRX RVRERX 1D SRG]LP y

3 HGQt HYURSVNE& SURMHNW SRGSRUXMtFt QDG MQp PODGp SURIHVLR@IOWAXBURIWVLRQiON)
2QO0LQH "RVMWXE QW ] FLUFEX\WFHMW HX HQ @




-HYLpRYi NWHUiIi QDVWRXSLOD MDNR ILQDQpQt HGLWHOND D E
YENRQQRX HGLWHONRX FHOp RUJDQL]DFH D MHMt VWDWXWiUQt
XP OHFNRX HGLWHONRX Y QXMtFt VH S HYidaQ IHVWLYDOS$P UH
FLUNXVX MDNR XP OHFNp IRUP\ Y y5 L |DKUDQLpt

'DO&tP VSHFI&IIGNIBP21X MH VSROHpQp SURGXFHQWVNR SHGDJR
OHNWRUVNpKR WEéPX 7 HWt pOHQ&, R X8 PHWRGDF N pIGR I HGH@D
-DUFKRYVNPKR D .DWN\ .OXViNRYp PH]L OHW\ D DXWRUND

SRVWXSQ GRSOQLO\ GDO&t pOH&NYRPIK QDD p MKERN YW P X
/i] RYVNi pL 7HUH]D 9RKUDOtNRYi 3R SDQGHPLFNp SDX]H D RWI
SDN QDRSDN ] OHNWRUVNpKR WéPX piVWHpPQ S Ha0\ L GR R
'DYLGRYi D +DQD 6RXNDORYi NWHUiIi RG URNX WDNp NRRUGL
D OHNWRUHN ]JDP HQRX QD SUIFL V PODG&P KODVHP

3RVtOHQ& OHNWRUVNEé W&P P O RG |DpiWNX GRE H QDNURpPHQR N
VHNFH VH PRKOD VRXVW HGLW QD XpHQt SURWRAH P OD ]DML?
YAHREHFQpPPX QDG&508(DPLGRGYD]H aiUN\ ODUAtNRYp D QiSRPF
JNX3HQ M&atP ]DKUDQLpPQtP FLUNXWRYSAS(2RJYiKD JQDDEVR O/HGR VW
&DUDYDQ &LUFX\GQHW2RURH]LQIURGQt WHKG\ MHAW MHQ HYUF
QHMDNWLYQ Mat D QHM]NX&HQ Mat RUJDQL]DFH QD SROL FLUNX
L GR SURMHNWS$ V QRY&PL SDUWQHU\ 9 SUYQ&FKIBHMHWL OHW
VSROXSUDFRYDO QD YtFH QHAa GYDFHWL NRRSHUDWLYQtFK SURNM
SURJUDP\ (YURSVNpP XQLH ] QLFK& Q NWHUp L S tPR NRRUGLQRY

OH]JL OHW\ D &,3480XQD Y]G OiYDFt ZRUNVKRS\ Y\d4t GHVtV
D OHNWRUHN D NH VWRYFH FLUNXVRY&FK WHHQV QD YéP Q\ F
QHY\SXNOD SDQGHPLH FRYLG PRKOD VH ptVOD SURMHNWS$ D
D VWXGHQWVWYD ]Y\4RYDW JHRPHWULFNRX DGRX .Y$OL
D VKURPDA& RYDFtP ]iND]$P E\O\ SURMHNW)\ SOiQRYDQp QD URN
URN D QiVOHGQ QHER E\O\ URYQRX JUX&HQ\ .Y$OL
HYURSVNi FLUNXVRYi NRPXQLWD ]QDpQ RPH]JLOD SRGiYiQt &i
SURMHNWS$ FR& VH SRGHSVDOR QD MHMLFK QLA&&tP SRpWX Y URI

9 S tSD&,548(21%Xt D MDN Y\SOéYi ] QHIRUPIOQtFK NRQYHU]DFt |
FLUNXVRYp NRPXQLW\ L Y PQRKD GDO&tFK FLUNXVRY&FK RUJ

0ODGpPX KODVX VH SRGUREQ ML Y QXML Y @&HVWp NDSLWROH WpWR SUiFH



]S$VREHQiIi SDQGHPLt G$YRGHP N RWHY HQt GLVNXVH XYQLW
SURMHNWHFK D Y MDNpP&IBRBYRKX MHKRKRRIJIDQL]DpQt L OHNWR
DQJDARYDW 6WHMQ MDNR X dLURNp YH HMQRVWL FRYLGRYi \
N GHEDWiP R KRGQRWiFK EDODQFRYiIQt SUDFRYQtKR D RVREQt
R GXaHYQt ]JGUDYt

98VOHGNHP & BE®WIVE\OR ]Y GRP Qt GSOHALWRVWL YAHKR Y&aH |
MHGQRWOLYp pOHQ\ D pOHQN\ W&PX D VQDKD R ]JP Q\ NWHUp E
QiVOHGQp IUXVWUDFH QD Y&HFK SR]JLFtFK D ]JHMPpQD X SHGEL
Y\KR HQt 8YiG Qt W FKWR ]JP Q GR SUD RH5%8 (U REH KV L YOG RPHRG H Q
WRKR &H MGH R E K QD GORXKRX WUD" D WR KODYQ NY$OL ¢
VWRMtFtPX ] YHONp piVWL QD JUDQWHFK SRGSRUXMtFtFK MHGQF
QHXVWiOp Y\WRNp SUDFRYQt QDVD]HQt FHOpKR WéPX MDN S L St
Y\~pWRYiQt WDN E KHP NOtpRY&FK PRPHQWS$ VDPRWQ&FK SUF
SURMHNW\ WDN XEtUi pDV VWUDWHJILFNpPX SOiQRYiQt D GDO3
DNWLYLWiP 9 URFH &, 5¥8{2MKGtO®Q Y QRYDOR JOHS&RYiQt NRP
Y WEPX D YH VNXSLQiFK PODGpKR FLUNXVX D QRY ]DYHGOR S
V HIWHUQtP IDFLOLWiWRUHP

.H NRQFL URNX btWDO RUJDQL]DPQ DGPLQLVWUDWLYQt We&F
NXU]$ D RERX EXGRY DGPLQLVWUDWLYQtPX D ILQDQpPQtPX
D PDUNHWLQJX YHGHQt OHNWRUVNpKR WéPX Vt"RYiQt D FLUI
V GDO&tPL QHMHQ pHVNEPL RUJDQL]DFHPL PODGpKR FLUNXVX
L (OLAND -HYLPRYi VL XY GRPXMH &H Y LGHiO®{®P48(23DG E\ QI
SRW HERYDO GYDNUi{W WROLN OLGt 1DMtW NRPSDWLELOQt VSF
QHQt VQDGQp + SUIFH Y FLUNXVRYp RUJDQL]DFL Y\&DGXMH NU
GRYHGQRVWt L SRUR]JXP Qt VSHFLILN$P XP OHFNpKR SURYR]X D
2E]YOida" X XP OHFNéFK SURMHNWS$ MH QDYtF SRGOH (OLA&N\ -H
QDODG Q QD AVWHMQRX YOQX® D VGtOHO VWHMQp KRGQRW\
SRKOHG$P D WHVWRYiQt KUDQLF 3UiFH Y RUJDQL]DFL RpPHNi
D SUDFRYQLF QDGVWDQGDUGQt QDVD]HQt SDN WDNp P$&H ]S$\
DS HWtaHQt

=NRX4NRX RGROQRVWL WéPX E\O SURMHNW &LUNXV %DVH SRC
S$YRGQ SOIQRYDQé QD URN DOH NY$OL SDQGHPLL D ]JP Q Q
D& QD MDUR &LUNXV %DVH Y 3UD]H D &KRPXWRY QDEt]JHO
D Y]G OiYDFt FLUNXVRYé& SURJUDP D ]JHMPpQD Y &KRPXWRY |



RPHJHQRX FLUNXVRYRX JNXd4HQRVWt E\O QHYtGDQ&P ~VS FKHP
SURMHNWRYp 4iGRVWL SOiQRYiQ V MLQé&P UR]JSRPWHP SURJUD
Y\PHUSiQt RVD]JHQVW %D5M8DDIHDOUR]KRGQXWt MHKR HGLWHON\
YHONEFK SURMHNWS$ VH RUJDQL]DFH Y S tAWtFK OHWHFK Y]Gi

(OLAND -HYLpRYi ]DWtP QHFKFH RUJDQL]DFL WODpPLW GR GDOA&tK
UR]JYRM VWiYDMtFtFK DNWLYLW RUJDQL]DFH D QDEt]JHQt SURVWR
QiSDG\ &tOHP Y WXWR FKYtOL QHQt QDY\4RYiQt SRPWX NXU]$ D
QHER VRXW &HQt Y WRP NWHUp ] HYURSVN&FK FLUNXVRY&FK FH
SR iGDQ&FK DNWLYLW QHER MLQE&FK NYDQWLILNRYDWHOQGEF
]JDPDURYDQpPKR NUXKX ILQDQFRYiQt S HWtaHQt WéPX D U\WPX f
ALYRWQtP F\ANOHP MHGQRWOLY&FK SU®&NHSI\ES$XNDID KX Nifi DI @NDp S
Pt H RGSRYtGi [NX4HQRVWL YHONE&FK L PDO&FK FLUNXVRY@&FK
VWXGA®D®@& pHVNE FLUNXV NWHURX MVHP SURYHGOD VSROX
DQDO\WLPNRX D FLUNXVRYRX OHNWRUNRX -DQRX $GRX .XEtpN
SRGUREQ ML Y QXML Y VHGPp NDSLWROH WpWR SUiFH

ALURNE ]iE U BNW/LMD® MHMLFK Y]iMHPQi SURSRMHQRVW SRPiKi
MDNR &iQUX XP OHFNE&FK VNXSLQ L MHGQRWOLYF$ DOH JiURYH
NRPSOLNXMH SRFKRSHQt RUJDQL]DpQt VWUXNWXU\ D UR]G OHC
D pOHQHN WéPX (OLAND -&,BUBRAIXERGLRXIMH MDNR KOHGiIQt UR®
PHJL W HPL SLOt L + XP OHFNéP Y]G OiYDFtP D RGERUQ Y&]NX
OH]JL W PLWR SLOt L VH S HOpYDMt AEXEOLQ\® + PHQ&t L Y W&t S
JRGSRY GQRX RVRERX NWHUi VL ]D GDQRX AEXEOLQX®* S HYH]PH
A%XEOLQ\® VH Y QXMt MHGQRWOLYé&P piVWHP NDA&GRGHQQtKR
SURMHNWS$P DOH L GORXKRGREE&P YL]tP D KRGQRWIiP (OL&ND
JUHGHULFD /BOIRXYBQWLQJ 2UJMDQLWIPWSROYHQWRYDQEP ]S$VR
KRULJRQWIiOQtKR t]JHQt RUJDQL]DFt&,5MN8 (28HSKRRV S EFRKYFDED G V
DE\ VL QD MHKR QHXFKRSLWHOQRVW D QHVUR]XPLWHOQRVW Q
RUJDQL]DpQt VWUXNWXUX YQtPi MDNR QXWQRX VRXpiVW FHOpKI

6WXGLH ]JPDSRYDOD VLWXDFL VHGPL pHVN&FK RUJDQL]DFt PODGpKR FLUNXVX SRPRFt UR]
GRWD]XMtFtFK VH QD NYDQWLWDWLYQt GDWD MDNR QDS ILQDQFRYiQt SRpW\ VSROXSUDFR
Y\XpRYDQE&FK FLUNXVRY&FK WHFKQLN DOH L QD RVREQt INX4HQRVWL V tJHQtP RUJDQL]DFH
MH YROQ N GLVSR]LFL GD2)HEK SLDNRROWWE .8%EYy.29E -DQD $GD 00DGEé FLUNXV Y yHVNp
&LUNRDGIWMLQH 3UDKD &,548(21 K\WWRWEXS %74 FLUNRQHW F] ZS FRQWHQW XSORDGYV
FLUNXV Y &5 >FLSG I

@
7DWR NQLKD E\OD LQVSLUDFt SUR PH]LQIURGQt SURMHNW 5HLQYHQWLQJ &LUFXV 2UJDQLVD
&,548(21 YEVOHGN\ SURMHNWX YpHWQ Y\VY WOHQt SULQFLSX RRIURNIDREAQHEEXEOLQ? QDE
"'RVWXS@WWSY ZZZ FLUTXHRQ F] FLUTXHRQBSURMHFW¥LWHLQYHQW@QJ FLUFXV RUJDQLVDW




S LFKi]JHW V QRYéPL P\AOHQNDPL OtVWR KOHGiIQt VWDWLFNpKR
VWUDWHJILFNéEFK FtO$ ML W at Y\WYi HW SRGPtQN\ SUR QDSO
D JOHS&RYiQt VY WD FLUNXVHP

2EU 2EU

&LUNXVRYé YEINXP

5R]YRM548(21XX& RG SRPiWNX SRGSRURYDOD L WHRUHWLpPND
-R4ANRYi AWHIDQRYi NWHUi VH VH ]DNOiGDMtFtP WEPHP VHWNDOI
JUHVK &LWBPVtaL Y URFH 9HURQLND -RANRYi AaWHIDQRYi VH
VYp PDJLVWHUVNp L GLVHUWDpPQt SUIALO R]R IN AN BIPN XIDEA REQYLRYY
.DUOBYNH NWHU&P VEtUDOD PDWHULIO QD VWXGLMQtFK SRE\WHF
3RG MHMtP Y&,G#8(PPL ]DORALO D QDGIiOH UR]YtMt MHGLQRX p
]JDP HQRX QD FLUNXV UHJLVWURYDQRX Y V\VWpPX 0.y5 D V
XP QRY GQp NQLKRYQ\ 60X&HE NQLKRYQ\ URPQ Y\X&tYDMt VWR)
Y QXVHOVNpP FHQWUX 6 S HVXQHP GR QRY&FK NDQFHOi VNéF
PRAQRVW KRVWLW FLUNXVRY ]DP HQp RGERUQpP S HGQiaN\

96]QDPQ&P NURNHP SUR pHVNé FLUNXVRYé& YE&JNXP E\OR XVSF
PHJLQIURGQt DNDGHPLRNL FNRWQ MHUG QWA BBEXUBUYQt URPQLN
NRQIHUHQFH SURE KO Y NDQDGVNpP ORQWUHDOX NGH 9HURQL
PRGHURYDOD MHGHQ ] NRQIHUHQpPQtFK SDQHO$ V QiSDGHP RGY
/JRXLV 3DWULFNEREBBRYGID 8@BUNOHEVDW\(21VH GtN\ WpWR XGiORYV
GRVWDO\ QD VY WRYRX PDSX FLUNXVRYpKR Y&]JNXPX D SRGSI
PHJLQIURGQt FLUNXVRYp VFpQ

9tFH R NRQIHUHQFL QIDURMXW PQLBHERYD QWXKHH UV  "RKMXSSM 1Z2ZZ FLUFXVDQGLWVRWKHUV R
FDLR >FLW @
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9HURQLND -RaNRYi aWHIDQRYi VH Y QXMH L UR]JYRML pHVNp FLI
D QD | HVWELLYUDNCRHEIRKGDL VD WPIHAMV RURYDOD VNXSLQX VWXGXMtFtF
D XP QRY GQ&FK RERUS$ ]H 4NRO SR FHOp UHSXEOLFH 9&VOHGN
SXEOLNRYDQp VERUQtN\ GRVWXSQp&QDI8ZREX 9DURFNQLKRYQ

&,548(21]DKiMLO SDRMMMNWYHUE NULWLFNp P\AOHQt R FLUNXVRY
GLVNXVt V WY$UpPtPL WéP\' S HGVWDYXMH WHHQV D PODGéP GRV.

&LUNXV /H*UDQGR

[€ GRANDO

&

+LVWRULH

&LUNXV /H*UDMHOGBQGRORALOD Y URFH MDNR SUYQt pHVNé PO
VSROXSWHBOLPpUX YEFKRY QPPEOBDP DIVLINN -RYDQRYVNL -RYDQ

+HFJNR D OLODQ 5RAWHN OL"R -RYDQ D OL"R VSROX YHGOL GUL
/X&iQHN +* VW HGLVND YROQpPKR pDVX S tVS YNRYp RUJDQL]D
/IX8iQN\WH NWHUEéP Y\Mt&G OL QD Y&P Q\ GR HYURSVNEFK SDUWQ

2EU

&LUTXHRXDLQH "RKW/X\SSDb 1ZZZ FLUTXHRQ F] FLUTXHROWSURMHF@V QD FLUNXV
3RGNODG\ SUR WXWR NDSLWROX SRFKi]JHMt ] QDKUiYDQ&FK UR]JKRYRU$ V ODUNHP -RYDQI
D .RQUDGHP +HF]NHP S HGFKR]t GORXKROHWp VSROXSUiFH D QHIRUP
OHNWRUVNEP WEPHP D VWXGHQVWYHP /H*UDQGD
&LUNXV /H* 2MO®ER H "R\KW/XIEDN JOHIJUDQGREDW]DQN\ F] @
'"QHV IXQJXMtFt SRG Qi]YHP A$WHOLpU GLYDGOR D YEFKRYDS3




6WXWWJIDUWX VH VHWND @ILUWF ®\0 BB &@ERFERU QIRVHHP YUIWLOL V LQV
SUYN\ FLUNXVX ]D DGLW GR SUiFH V POiGHat YH VYpP GLYDGHOC

9H VW HGLVNX Y RPORHKHRN EDWVXQVNEFK .RKRXWRYLFtFK X& WRX C
+HFJNR NWHU@& VH YH VYp GLSORPRYp SUIFLY QRYDO SRWHQFLi
YEFKRY YHGO NURXAHN &RQJQRViQDINMU@RA BR iGDO SU$SYRG
D SRXOLpQt Y\WWRXSHQt D V -RYDQHP D OLW P VH VHWNiYDO Q!
/IPWR D BEBRGSRWRYXHIADN SR Y]JRUX Q PHFNEFK SDUWQHUS$ RWHY
MDNR OHWQt SURMHNW Y %UQ SUYQt AG WVNé FLUNXV: MDN V
6SROHPQEPL VLODPL VH WURMLFL SRGD LOR SURVDGLW Y]JQLN NI
WHFKQLN\ NWHUp RG URNX QD E 86 MW B HEU RNO/RR U YU R/FVH H G L \
VSRMH/XRIYNDPLS HMPHQRYIQR QBJDWRKGRMR Y/H *N\DB G R
S$VREt MH EEYDOi GYRXSDWURYi &NROND Y PDMHWNX P VWVNp
VEX&iQNRG P VWVNp piVWL SURQDMtPDMt
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%&éYDOi AaNR/BGINDDQGHXEt]HOD Ji]HPt W tG VRFLiOQtFK |D tJHQt SUF
D UR]JOHKORX ]JDKUDGX DOH QHP OD X& SURVWRU NGH E\ VH SR
Y QRYDW WHFKQLNiP Y\ADGXMtFtP Y Wit SORFKX D YéaNX MDNR
/H*UDQIYIM&RYDOR MDN QHY\KRYXMtFt SURVWRU\ XSUDYLW D MH
FLUNXVRYpKR &DSLWy Y ]JDKUDG 3R ILQDQpPQt D ORJLVWLFNp UR
GR S tSUDY\ DUFKLWHNWRQLFNp VWXGLH D ]D&iGDW P VWVNRX |
VORY\ .RQUDGD +HF]ND MGH QD SRP U\ YROQRpPDVRYp RUJDQL]L

WDN Y .RKRXWRYLFtFK RWHY HOD SUYQt pHVNi PXOWLIXQN
QRYpPKR FLUNXVX B6WDYEX ILQDQFRYDOD PH YWD/ ¥ W WR ORE P t C
SUR YODVWQt DNFH D &H EXGH .RKRXWRYLFtP GRGiYDW FLUN
YH HMQRVW 3RGVWDWQRX Y WaLQX RN QGNMIOHHU I DMX 05 YH KGitt Yii

8OLWD E\OD S$YRGQ VRXpiVWt YédH MPHQRYDQpPKR VW HGLVND YROQpKR pDVX 'RPHpPHN



HODQBAD Pi ] Qt GRGQHV UDGRVW L NG\& E\ XYtWDOL NG\E\ E\¢
L VNODGRYDFt SURVWRU\ D P OD OpSH H&HQp ]DY &HQt VY WHO
KDODQp& QH W ORAYUPQBXQDGQLOR Y\MHGQiYiQt R SULRULWIF
SURWOREHAHY\YROiIYi GRMHP &H E\ ML 80R GRE H Y\X&tW SUR V!
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2UJDQL]DpQt PRGHO

/JH*UDQ®R Y pHVNpP SURVW HGt MHGLQ&P PODG&P FLUNXVHP ]|C
RUJDQL]DFt =D&WtW Qt UHVSHNWRY D QR FOIGRGE YO QIVNRRW R\
ILQDQFRYiQt SURYR]X XPR& XMtFt GORXKRGREpP SOiIQRYiQt L

N YH HMQRVWL L SDUWQHUVNEP RUJDQL]DFERNQDS*UPAOGRGQt
]JDMLA"XMt DGPLQLVWUDWLYQt SRGSRUX Y ~pHWQLFWYt SURS
Y\EDYHQt QDS tp FHORX S tVS YNRYRX RUJDQL]DRtUDHNGDRUV N é
Pi N URNX S W SUDFRYQtFK ~YD]N$ UR]G OHQ&FK PH]L VHGP |
MLVWRWX EXGRXFtKR IXQJRYiQt L E KHP FRYLGRYp SDQGHPLH N
PODGpKR FLUNXVX IXQJXMtFt MDNR ]DSVDQp VSRON\ QHER -~
VSROHPQRVWL RFLWO\ QD KUDQLFL S H&LWt 1D GUXKRX VWUD
]iw & 9HGHQUDQ®DH VYRUQ XYiGt &H YéKRBAIGMEDG/ RXpiVW
QHYEKRGDPL MHGQR]QDpQ S HYDA&XMt

/JH*UDQBR VRXpiVWt OX&i QHREDWEHR BRPHYUp FLUNXV GRPLQXMH D
QDEt]t L GDO&t YEWYDUQp KXGHEQt D SRK\ERYp NURXA&N\ .URP
WDN WERDQBRVt YHANHUp DNWLYLW\ SOiQRYDW V NROHJ\ D N
YROQRpPDVRYEFK DNWLYLW SUR G WL D POiGH& VtGOtFtFK SRG \
WéPX Y UIiPFL VY&FK SUDFRYQtFK ~YD]JN$ YHGH L MLQp QH& FLU
-RYDQ SULHYEIDSQG/WVDO L HGLWHOHPIBW®@&p SRERpPN\



6WXGHQWVNRX ]iINODGQX WYR t AGRPiFt3 |H VtGOLAW Y .RKRXW
piVWt %UQD L PtVW Y]GIiOHQéFK Da NP 2GSROHGQt NURXAaN\ S
SOQ REVD]HQp D SURVWRU 0DQpaH QHXPRa&a XMH S LGDW GDOat
QDYéaHQt VWXGHQWVNp NDSDFLW\ YH YtNHQGRYéFK ZRUNVKRSE
SUREtKDO\ Y/BEXGWB PRDQpa3URWRAH DOH Y EXGRY NRH[LVWX
QHFLUNXVRYé&PL NURXAN\ MH REWtaQp QDMtW NRQVHQVXV YH Y

6 EOtatFtPL VH GYDFiWéPL QDUR]JHQLQDPL RUJDQL]DFH SRVWX
D VQDat VH |MHGQRGXaARYDW SURFHGXU\ MHGQRWOLYé&FK DNWL
VWHMQéP ]S$VREHP MHQ SURWR &H VH WDN Y&G\ G ODO\ 9 UiPI
/IH*UDQ@Q@BIFKiYi SRUDGLW L RG PODG&a&tFK NROHJ$ D NROHJI\ |
3 tNODGHP WRKR FR VL POIiGHa SURVDGLOD MH OHWRAQt ]iY UF
WUHQPUVNEéEP YHGHQtP Y\WYR LOD MDNR VSROHpPpQp DXWRUVNpP G

SHGDJRJLFNé PRGHO

3URWR&HHEUDRSRY Qt pHVNRX RUJDQL]DFt |DEEYDMtFt VH PODG#&
VH MHKR OHNWR L D OHNWRUN\ MHGQRWOLYp GLVFLSOtQ\ D MH
GREUp SUD[H VL ]DNODGDWHOpP S LYH]OL ] QiYAW Y YH VS iWHC
D SUYQt NXU]J\ VH ]DP RYDO\ KODYQ QD 4RQJORYiQt D PDQLSX
GRYHGQRVWL /NWHUPSWMQEROL S$YRGQt pOHQRMNILY pDHQRRVSF
3R]G ML S LE\O\ MHGQRNRON\ SiURYi DNUREDQMMRQHFYLVRp® N L
REY\NOp GLVFLSOtQ\ MIHER A\ ZNHMOP QBRt MDNQYAW DN

Y PHQ&tFK PtVWQRVIHHPKRVIEXWGRYNXU]\ QHY\&DGXMtFt Y\WRNp VW
Y PDQpaL SRMPRX D& W LFHW OLGt UR]G OHQ&FK SRGOH Y NX
SRNURpPLORVWQtFK ~URYQt SRG YHGHQtP S WL D& ZHVWL YHG
FLUNXVRY&FK WHFKQLN .URPUDNQ@GREtFUR YA(HPWHUQt NXU]\ SUR GF
YH NWHU&FK S HYD&XMH ]iY VQi DNUREDFLH D GORXKRGRE QU
ANRO\

JLOR/RHLWUDQKMB SRGOH YHGHQt RUJDQL]DFH S HGiYDW G WHP D
VRXYLVHMtFt V SURYR]RYiQtP FLUNXVX D MHKR SUDYLGO\ 1D S t

7THFKQLN\ JiY VQp DNUREDFLH OHNWR L D OHNWRUN\ Y GRE NG\ QHP OL Y\KRYXMtFt SURV\
D VWRGROIiIFK + WDP GRNXG VL QHSR tGLOL PDWUDFH D GRNXG VH QHSXVWLOL GR QiURpPQ
Y\XatYDOL KURPDG\ VHQD

&\U ZKHHO MH YHONé& NRYRY& NUXK Y&aNRX S HY\aXMtFt OLGVNRX SRVWDYX YH NWHUpP
D QRKDPD SRKVEXMt SR SURVWRUX WRPpHQtP VH Y NUXKX SRPRFt S HQidHQt YiK\ D JUDYLWDF

ytQVNiI W\p MH YHUWLNiIiOQt W\p XNRWYHQi N SRGOD]JH SR NWHUp VH DUWLVWp D DUWLVW]
9 /H*UDQGX S$VREt MHGQD ] QHMSRNURpPLOHMAEtFK pHVNEFK AW\pD HN®* %$DUERUD +RURYi NW
FLUNXVRYp &8NROH Y %DUFHORQ



VNXSLQ\ VH PODGt Xpt aH VL PXVt SRPiKDW D SUDFRYDW QD
FLUNXVRYp S HGVWDYHQt -DNR G$OHaLWé YLGt WDNp FHORVWQ
YH YODVWQt VFKRSQRVWL GtN\ XpHQt VH FLUNXVRYéP GLVFLS
V RGND]JHP QD RSDNXMtFt VH YWLS pHVNp NRPXQLW\ PODGpP
AVSDVLWHOVNpP &MQMKEX\RRXE NRX]JHOQHM D |DFKUIQt VY W

3R JKUXED S WL OH\MHFKQSBRRVBROX SUYQt PODGt FLUNXVIFL D FL
RUJDQL]DFL YHGOR N ~YDKiP MDN V QLPL GiO SUDFRYDW D ¢
DVLVWRYiQt Y OHNFtFK D QiVOHGQ L GR MHMLFK VDPRVWDW
SULQFLSiO -RYDQ MGH R |DSRMHQt MHGQRWOLYF$ DOH WDNp
DNWLYLW =DXPpRYiQt SUYQtFK JHQHUDFt DVLVWHQWS$ D DVLVWH
LQVWUXNWRUVNpPKR NXU]X QD NWHU& VH P$&RX S LKOiVLW Y&LF
SDWQIiFWL OHW Y NX 3 HG ~pDVWt QD NXUJN* VB QWBOVRG VN XS LC
D QDG MQt® SRWNiYi QD YODVWQtFK WUpQLQFtFK

3R DEVROYRYiQt SUYQtKR NXU]X VH SDN LQVWUXNWR L D LQVW
WUHQpPUS/HMDMNQ ®PD]éYDMt SRJLFL YHGRXFtFK JRGSRY GQéFK ]L
D DEVROYRYDW NXU] SHGDJRJLFNpKR PLQLPRXAQ@EDFINAKR D Y\&
VIPEROLFNé& S HFKRG GR NI W HFRRYWILEK WHI EBQlp® OHQt 80OXWpKR W
/JH*UDQSBUQ QVNEé FLUNXV NDaGé URN WLVNQH QRYRX YDULDQW
40XWi MH RG ]DpiWNX Y\KUD]JHQD MHQ WUHQpPUS$P 7UHQp L
VSROXYHGHQt NXUJ]$ ~pDVWQt L YHUDQ®&MS SRUDYE &G NEW NG
N DNFtP QD NWHUéFK VH MHGQRWOLYt WUHQp L SRGtOHMt D S |
~NRO\

9 VH]yQ PHOBDQGRHNWRUVNEFK DGiFK VHGP ]DP VWQDQé
GHVHW QD H[WHUQt ~YD]JHN D ]JKUXED SDWQIiFW PODG&FK LQVWL
JHQHUDFH .RQUDG +HF]NR VSROXSUIFL D NRPXQLNDFL QDS tp J
V S tOHALWRVWQéPL QHVKRGDPL ]DS tpLQ QéPL SUiY Y NRYé&
IJNX3HQRVWPL Y GRVStYiQt + QDS WtP &4H PODG&t JHQHUDFH G
Q M AREHFQ DNpQ MAats

/IH*UDQMR VYéPL INXaHQRVWPL V S HFKRGHP PODGéFK VWXGHQW
UROH LQVSLUDFt SUR RVWDWQt RUJDQL]DFH PODGpPKR FLUNXVX
OHNWR L D OHNWRUN\ |DpDOL GRU$SVWDW VH ]SRaG QtP SRGOH

7HUPtQHP AWUHQpPU:3 Y /H*UDQGX R]QDpXMt YAHFKQ\ Y WpWR UROL EH] RKOHGX QD MHMLFk



RUJDQL]DFH ]D/GIREPQGODNWXiOQ IXQIJXMH VNXSLQD VRXpDVQEél
OHNWRUNDPL DEVROYHQWNDPL NWHUp SUiY NRQpt VYp PDJILVW
Y\WWRNEFK aNROiFK .URP LQWHUQ Y\FKRYDQ@GRIOHIUWR YW V1
Y]G OiYDMt L'MYVMXGHKOQE tl D N XNOW/H/ HSWE QG\EHURX MDNR KRVWLWH
RUJDQL]DFL SUR VYRX VWi& /HR* OBIQ®INUN QLKG R/ PR FK QHS HAaH
Q NWH t VL RWHY HOL YODVWQt PDOp FLUNXVRYp VNXSLQ\ Y P
% UQR

&LUNXVRYiI NRPXQLWD

-HGQtP ] SRGSRUXMtFtFK IDNWRU$ SO\QXOpKR S HFKRGX ] SR]L
L PRAQRVW ~pDVWQLW VH VSHFLIOQtFK SREVWR®&FKP DNFt D
SUDYLGHOQE&FK NXU]$ SR iGi L OHWQt WIiERU YH 6NDOLPFH O\
URGLQQpP FLUNXVRYp DNFH SU$YRG\ SODYEX QD ORGL QD %D"R
YH HMQRVW D IHVWLY DO H%0 DBQEERD Blt UMLK ViFL D FLUNXVDpN\
PR&QRVW VH GR*DD@QEBHtW SRPDOX |[DSRMRYDW QD SRPRFQEéF
L RUJDQL]DpQtFK SRJLFtFK MH&W S HG WtP QHA& VH S LKOiVt Q
DEVROYRYiQt GiOH VOHGRYDW SUiFL VY&FK JNX4HQ M&tFK NROH
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6SROHPQpP WUiYHQt pDVX PLPR SURVWRU\ SUDYLGHOQE&FK |
QHIRUPIOQtFK Y]WDK$ D XSHY RYiQt NRPXQLW\ %éYDOt OHN\
Y/H*UDQRBXXVWLOL NY$OL SUIFL VWXGLX QHER URJU$SVWDMtFt VFH
DNFtFK Y\&8DGXMtFtFK Y W&t SHUVRQiOQt ]JDML&W Qt DE\ SRPRK
YHGHQtP ZRUNVKRSS$ YD HQtP QHER ~NOLGHP .RPXQLWQ URGL
4H Q NROLN VW 8HMQtFK pOHQ$ D pOHQHN WeéPX MH JiURYH SU
GYRX JHQHUDFtFK .RPXQLWt DIVEXRYIp QBHSRGREQiI URGLQQ¢
SURYR]JRYiQt WUDGLpPpQtFK NRpRYQEFK FLUNXVS$ * YALFKQL Yt FI



SRW HED Q NRKR LQVWUXRYDW D VSROHpQ&PL VLODPL VH WDN
S HV &4HGHViW ~pDVWQtFtFK VH WHHOQNiZMIDNR HODS QD IHVWLYD

)UH& 0DQpa
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JHVWLYDO PODG)KHRE FOLDUNS@ XGH*UDQ®B&R RG URNX D SUREtKiI
NDAGRURPQ V SDQGHPLFNRX YEMLPNRX Y URFH Y pHUYQX

SUR VSROHpPQp WUpQRYiQt FLUNXVRYéFK GLVFLSOtQ D S HGVWLCLC
pHVNRX VORYHQVNRX L ]IDKUDQLpPQt FLUNXVRYRX NRPXQLWRX M
FLUNXVRYé&FK YéP Q POIGHAH )HVWLYDIONK X¥ KIBU FIXER W WX DWW XV
D SUDa¥%&8(21 NWHUp E KHP OHW ]DpDO\ GRSO RYDW VNXSL
&LUNXVNRORPRXFNpKR&DANSHFRDOENSO |H VNHPIKINXOIM LD Q NWHUEFK

URpPpQtFtFK L ]JiVWXSFL D ]JiVWXSN\Q HYURSVNéEFK PODGéFK FL
HYURSVNéFK SDUWQHUVNéFK SURMHNWS$ QDS ] ,UVND QHER (V\

JUHZ ODQWH Y QRYiQD PODGpPX FLUNXVX D MHMt VW A8HMQt V
ZRUNVKRS\ YH NWHUEFK VL FLUNXVRYi POiGH& P$&H VSRO}
D PDWHULiO\ VH NWHUG&PL VH YH VYpP GRPRYVNpP FLUNXVFE
V YUYWHYQtN\ D YUVWHYQLFHPL NWH <t VH Y QXMt VWHMQp G
L S HGVWDYHQt MHGQRWOLY&FK FLUNXVRYé&FK aNRO NWHUi MV
D YJiIMHPQ VH LQVSLUXMtFtP GXFKX QH& MDNR S HKOtGND QHE
PODGp JHQMHBEFED QPHAGE URN JYH L SURIHVLRQIiOQt S HGVWLE
Y WALQRX pHVNpKR VRXERUX VH NWHU&P VH WDNp VQDAat G
YHGHQpP KRVWXMtFtPL SHUIRUPHU\ D SHUIRUP HUND® LL Y DVIBLVAMLX
LUVNR EUDOGWND &RPOSDHND % UXWOR RBNLIU N

JUH& 0DQ@OLQH "RKWXSEM JOHIJUDQGR OX]DORAW] IUHV P@QH]




IHGHEtUDQSMGSRUXMH PH]LQIURGQt WUHQG PODGpPKR FLUNXVX
VH QD SDUWLFLSDFL POiGHAH D QDVORXFKiQt KODVX PODGE&FK [
WDN ]D DGLOR L ASRHNWKR S\HFHUFNXVRY&FK WHFKQLN D YHGHQt
VNXSLQRX QHMPODG&tFK OHNMRLUZBGH ®QRXVRBMN]HNDGBWHURX VL
Y]IMHPQ SRNOIGDOL E\QBHMDN @PECPIRKLOD VY$M YEBURPQt GHVi\
SOIQRYDQé& QD URN

=H JtVNDQE&FK RGSRY Gt Y\SOéYi &H PODGt QiY&W YQtFL D Qi
V SURJUDPHP VSRNRMHQL DOH S iOL E\ VL Y&HKR YtF /tEt VH N
D QDEt]JHQ&FK ZRUNVKRS$ SURWRA&H VL ND&Gé QDMGH Q FR

bW\ GHQQtFK URPQtFtFK SUREtKDMtFtFK RG pWYUWND GR QHG O}
S WLGHQQt VH VW HGHpQtP VWDUWHP =S WQi YD]JED ~pDVWQtF
Y PLQXO8FK OHWHFK YHGOD N S tVWXSX A8iGQé VWUHV?® NG\ VH
QD WYRUEX S HGVWDYHQt QD PtVW D GDO&tFK VWUHVRY&FK PRF
VL YELFKQL IHVWLYDO VSROHpPQ X&LOL Y S tMHPQp NOLGQp DWF

'LYDGHOQt D NODXQVNiIi HVWHWLND

9 WALQD pHVNéEFK RUJDQL]DFt Y QXMtFtFK VH PODGpPX FLUNXVX
SHUIRUPHU$ D SHUIRUPHUHN NWH t VYRML S$YRGQ YROQRpPpDVI
QD SURIHVLRQiIOQt QHER SRORSURIHVLRQIOQt ~URYH IHNWF
]SUDYLGOD PDMt MLQp QHA& GLYDGHOQt Y]G OiQt D L NG\a Y\VWX
DOHVSR piVWHpPQ GUAat VYp FLYLOQt ]DP VWQiQt Y QHXP OHFN
G tYH SURIHVLRQIOQ QHER SRORSURIHVLRQIOQ Y QRYDOL VSRL
SU$SUDYX

/JH*UDQ®®RSDN RG ]DpiWNX VWRMt QD GLYDGHOQtFK ]iNODGH
DEVROYHQWL GUDPDWLFENp YEFKRY\ XP OHFN\ VP XMtFt NH NOD.
D L NG\& X& VH OHNWRUVNEé WéP ]D YHRIDR) GEHSG HWO ORI \W QHRK RV
QRY&FK RVREQRVWt S LQiaHMtFtFK YOLY\ ] MLQ&FK FLUNXVRY®&
NODXQVNé D NRPHGLiOQt ]iNODG MH YH YHWWDRQGH' HXC&WDY HC
S tE KRYéFK QHER NDEDUHWQtFK SDWUQ& GRGQHV , S HVWR 0
SUDFRYDW VH VNXSLQDPL PODGE&FK OLGt V U$]QRURGEPL SRl

3HHU WR SHHU MH DQJOLFNé& WHUPtQ SRXatYDQé SUR Y]iMHPQp Y]G OiYiQt QHER VGtOHQt °
ALYRWQt INX&aHQRVWt Y PODGpP FLUNXVH MH MtP pDVWR P\aOHQR YUVWHYQLFNp XpHQt WH
RUJDQL]DFH MH HpPHQR Y &HVWp NDSLWROH WpWR SUiFH



RYOLYQ QRX QDS YLG QéPL S HGVWDYHQtPL QHER VHWNIiQtP
FLUNXVRYRX NRP XQUUDRYG RLPR
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6 URJat HQtP DNWLYLW &LUNRQHWX ]Y WaxXxMtFtP VH SRpWHP Qi
D VWRXSDMtFtP ]JiMPHP pHVNéFK FLUNXVRYéFK FHQWHU R Y\V\
POiIGHEAH}UDQI®P GiO pDVW ML REMHYXMH QD FLUNXVRYéFK NDED
3UYQtPL YOD&WRYNDPL YH VY W SURIHMIRQIQRKREBMWINXYV X
5RPDQD )ULGULFKRYiIi D +DQD 6PHMNDO®RY i+ B iR REtFR O'HH (RUWRD F
FLUNXVRYp 8NRO\ Y %DUFHORQ DUWLVWND YéWYDUQLFH D KXCG

" 0OOHMQ
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= KXGHEQtKR NOXEX FLUNXVRYéP FHQWUHP

." OOHNMI}H ]DSVDQé ~VWDY VtGOtFt Y SUDAVNEFK 6WRGS$SONIFK SI
3UDKD +LVWRUOOHNMKQBIRIK\ERYéP GLYDGOHP D FLUNXVHP VSRM
OHW VWROHWt NG\Y Q P INRX&HOL D Y\VWXSRHDPR E GDLWDLG H C

3RGNODG\ SUR WXWR NDSLWROX MVRX ]JtVNDQp ] UR]JKRYRUS$ V 'DJPDU %HGQiULNRYRX
=X]DQRX ODOLQRX D .DWH LQRX .OXViNRYRX D] LQILROPHMQGRVWXSQ&F
2QO0LQH "RVIVXSPQHMSOFEW @

&WLERU 7XUED V .DUOHP ODNRQMHP MH&W S HG WtP SUR WHKG\ SURMHNWRYDQé& .' 00HMQ
SRW HE\ VtGOLAW D ]DP XMtFt VH QD EXGRYiQt VRXQIOHALWRVWL .URP MLQpPKR Y NRQFH



JRUPDQL DOH E\O Y SRY GRPt SUDAVNEFK QiYAW YQtN$ NXOWXU:
NOXE 6RXpDVQp ]DP HQt QD FLUNXYV.'D0SRKSERYV GDY HEQ R/ KR!
'DIJPDU %HGQiULNRYi

3UYQt FLUNXVRYé NXU] SUR YH'HMMHRSIWR B RK® KOOYWpNRX IRUPR
G WVNpKR S tP VWVNpKR WIiERUD 2G tMQD VWHMQpKR URNX SC
RWHY HO\ SUDYLGHOQpPp FLUNXVRYp NXU]J\ SUR G WL NWHUp SI
D GRVS Op 'DJPDU %HGQIiULNRYi Y\XAaLOD QXWQp UHNRQVWUXNI
Y OHWHFK * D QHFKDOD GR DUFKLWHNWRQLFNéFK SOiQ$
XPR&a XMtFtFK LQVWDODFL QipLQt SUR ]JiY VQRX DNUREDFLL

'DJPDU %HGQiIULNRYi FKW OD KQHG RG VY&FK FLUNXVRY@&FK ]
UHNUHDpPQt L SURIHVLRQiIOQt .URP YROQRPDVRYEFK RGSROHG
UHJLGHQPQt SURVWRU Y&LDMXY t XDHRNRE @ RRIX ] D E\DRACHGHIQW H N
QRQYHUEiIiOQtKR G(®DBNODHUIIOLFNp D -DQ\ .OLPRYp D GDOAtFK K
D XP OF$SUWIBMWNXVX B\WNMQ@RYH OHNWRUNDPL.FRONXNRYEFK |
FR& MLP XPR&QLOR QD RI[HWXY X @OMBRYMDY QDM LYLQJ

MDNR GRSROHGQt S HGVWDYHQt SUR &NRO\ ] S LOHKOpKR Vt
ZRUNVKRSX FLUNXVRY&FK WHFKQLN

6H]QiPHQt VH V FLUNXVHP S HV aNROX D RVREQt GRSRUXpHQt
]DSOQ Qt QDEt]JHQEFK NXU]$ MHMLFK& SRpHW VH E KHP OHW GR\
Y\XpRYDQ&FK E KHP Wt GQ$ SUDFR YODIHWMWRG @HIJDRQUIRYiQ\ SR
Qi]YHP A$SNUREDWLFNi J\PQDVWLND * FLUNXV3® NY$OL SRNXVX
NDWDORJX DNWLYLW 1iURGQt VSRUWRYQt DJHQWXU\ D WR ] G¢
ILQDQFRYiQt DNWLYLW PODGpKR FLUNXVX

-LKODYVNiIi VSRMND

9HGRXFt RVREQAGNM@LUNXYV ODHMQ %HGQIULNRYi D MHMt GFHL
%UWQLFNi SRFKiJHMt ] -LKODY\ -Ha4aw S HG ]DpiWNHP FLUNX\
6WRGS$ONiIFK VH |DpDO\ DQJDARYDW Y UR]JYRML FLUNXVX Y MLKO
QDEt]JHQtP FLUNXVRYéEFK ZRUNVKRS$ 3R]G ML SDN PHQWRURYD

VWXGLD NWHUp E\ QDEtGOR PRAQRVWL VSROXSUiIFH G WVNpPX DPDWpUVNpPX VRXERUX V
‘92 E. -DQ D (/,Ea4.29E .PUHO ODNRQM D 9HGHOPKGLBDGARNiI VFpQD ,6%1

&LUNXV 0OOHMQ Y]QLNO SRG KODYLpNRX ." 0OOHMQ DOH Y URFH VH ] DGPLQLVWUDWLYQtF
D |DORALO YODVWQt REpPDQVNp VGUX&HQt GQHV ]DSVDQé VSROHN

$EVROYHQWVNp PDJLVWHUVNpP S HGVWDYHQt (OLaAN\ %UWQLFNp D -DQ\ .OLPRYp ] URNX

3 HGVWDYHQt NRPELQXMtFt KXGEX RG NODVLN\ SR a8DQVRQ D ]JiY VQRX DNUREDFLL ] URN)
RQOLQH ‘DQ 6HQQ QD <RX7XEH2QOLQH "'RVWXSQp
] KWWSV 777 \RXWXEH FRP ZDWFK"Y R1VZ =. UTFIDEBFKDQQKIO 'DQ6HQQ




'LRGS$VREtFtKR RUJDQL]DpQ SRG KODYLpPNRX PtVWQtKR 6RNR
L SUDYLGHOQpPp NXU]\ FLUNXVX SUR G WL RG VHGPL OHW L GF
S HGVWDYHQt FLUNXVRYp SHGDJRJLN\ POHMQVNé WEéP GR -LKOI
XQLNiIiWQt FLUNXXRY)D WEBWHCAVDNOD Y XMtFt YEKUDGQ WYRUEX FLUN
NWHUé E\O Y URFH UHDOL]JRYiQ X& SRGYDQiFWp D RG URI
V SUDAVNéPL D pHVNREXG MRYLFNéEPL R]Y QDPL

2EU

2UJDQL]DpQt PRGHO
' OOHMXQJXMH MDNR ]DSVDQé ~VWDY QD NWHUé& E\OD WUDQVI

VSROHpPQRVW ]DORAHQi Y URFH 0 VWVNRX piVWt 3UDKD
D Y]G OiYDFt FHQWUXP JHMPpQD SUR RE\YDWHOH S LOHKOpPKR |
."'V EODFNER[ VIOHP R UR]P UHFK [ P PtVW\ N VHIHQt

INXG&HEQDPL SRG RUJDQL]DFL SDWt L QHGDOHNé 6SRONRYE
Y NXNiWNRYp ~SUDY 3URVWRU\ MVRX VGtOHQ XatYiQ\ SUR NXO
&LUNXV WDQHF D SRK\ERYp GLYDGOR S HYOiIiGDMt Y GUDPDWXU.
QDEt]t L NRQFHUW\ D KXGHEQt NURXA&N\ 2UJDQL]DpQt WéP .' VI
D VSHFLIOQ SUR FLUNXV D WDQHF MH Y\KUD]JHQ MHGHQ SRORYL
NXU]$ NWHUé EéYi pDVWR NRPELQRYIQ V OHNWRUVNRX UROt

JHNWRUVNE WéP Y SUYQtFK OHWHFK IXQJRYiQt RUJDQL]DFH YHG(
%UWQLFNRX NWHUiI S HG RWHY HQ 0RO HMONODR Fp K R XFWVHRQ'W UDH F K
Y.& =DKUD®D-LAQtP 0 VW 3R XNRQBHRVINVDOGLD QWLVWN\ UR]K
VRXVW HGLW YtF QD YODVWQt WUpPQLQN XP OHFNRX WYRUEX
XP OHFNé Y&]NR®PUGLQDFL OHNWRUVNpPKR WéPX S HY]DOD .DWH

YXQ )DWRQGLQH "RAKWXASD ] IXQIEDRLO H F @
.WHUé& XSODWQLOD YH W7 G,&/EUWDLENDS 9iBXaQi DNUREDFLH MDNR YEFKRGLVNR WYRUE
'LVHUWDFH 3UDKD $NDGHPLH P~]JLFN&FK XP Qt +XGHEQt D WDQHpQt IDNXOWD



SR S HFKR@&X548R21XS HGDOD (Y 6tORYp D S HV QL VH SDN S
N =X]DQ 'UIERYp GQHV 0DOLQD&,5HS8YDDP DE X B € {IMFHGU
QRQYHUEIiOQtK@®BSG Q8 DNOVOIUi NXU]J\ D Y]G OiYDFt DNWLYLW\ YH O
D& GR URNX NG\ QD MHMt PtVWR QDVWRXSLOD GORXKROHW:i
DEVROYHQWHN PODS& BHRB(ELYNXWNMEQRD 3RVStALORYi 7

9HONRX piVW SUDFRYQt GRE\ WpWR SR]LFH |[DEtUi DGPLQLVWUD\
PQRKR pDVX DQL HQHUJLH QD VI\VWHPDWLFNé UR]JYRM OHNWRU\
NRQFHSFH FLUNXVRYpKROHMW®N iIDX VH V Qt&BDEFXRMMN QDS Y

MHQ& Pi SUR UR]JYRM D DGYRNDFLL FLUNXVRYp SHGDJRJLN\ FHO

SBHGDJRJLFNé PRGHO

BWHMQ MDNR Y RVWDWQtFK pHVNEFK RUJDQQPHAMEKI GP&PD G p KR
SUREOpPHP QHGRVWDWHN JNX3HQpKR OHNWRUVNpKR SHUVRQ
WUpPQRYDW QD KUD]G Y MLKODYVNp VRNRORYQ D Y]G OiYDOD V
SUYQtFK OHW XQPHIIRY QDYEEHQt SRPpWX NXUJ]$0SHRYBEWLDWDpDO
OHNWRUVNp SRVLO\ ] DG GRVS O&FK NXUJLVWHN D NXUJLVWS$
%UWQLFNp E\O Y ]DpiWFtFK POB®RORRNWBNRYXQY Y W&t ]iMHP + O
VH ]DMtPDOL R FLUNXV D FKW OL VH VWiW VRXpiVWt QRY Y]QL
YQtPDOL MDNR QRYRX ][DMtPDYRX S tOH&LWRVW MDN VH VHWNi
N WUPQLQNRYpPX Y\EDYHQt D SURVWRUX 6 UR]JYRMHP GDO&tFK
SURVWRU$ D URVWRXFt SRSXODULWRX FLUNXVX REHFQ SR]G
SRWHQFLiOQt OHNWRU\ D OHNWRUN\ EEW OiNDYp VYRX QRYRWR:
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' 0OOHWQ@ WDN Y VRXpDVQRVWL GRANROXMH WHHQV SRVRXYDN
D OHNWRUVWYR YODVWQtFK WDQHpQtFK NURX&N$ .URP SUDYL
D GRVS' OPHMQEt]t L S tP VWVNp WIiERU\ D YtNHQGRYp ZRUNVKRS
SUR URGLPH V G WPL NWHUp E\O\ S$YRGQ GR SURJUDPX |D D



GLYiN$ QHG OQtFK SRKIiGNRY&FK S HGVWDYHQt ]S$SVREHQ& QDEt(
Y QHGDOHNpPP REFKRGQtP FHQWUX

" OOHMQWHQILYQ VSROMSUDIFHAWH WWHUEP VGtOt piVW OHNWRU
+ pDVWR KRVWt VSROHPQp NXUJ\ SUIFH YH Y@aNiFK Y\&DGRYCL
D ]iY VQéFK DNUREDWS$ D DNUREDWHN QHER NXU]\ SUYQt SRPF
.DWH LQX .OXViNRYRX D $GDRDS54B (UFIKQY WNSHKFL]OQt ANROHQt SUI
OHNWRUVNé& WéP D RG URNX Wp& ]DVW HAXMH VSROHpPQE OH\
SRG QHRILFLIOQtPOOQIPVTKP R GHQQt VRXVW HG QOHMIQDQV ]H
D&,548(21X UFKROt S HGVWDYHQtP OVO-H M@ N KR RO HRHDHPQ VQ D
&LUNDERQDHW®Et /HWQp

IRYLQMERMNXVX ONMHBW SRptWi V ~pDVWt WBHRHGQ K O MGIWERAXFHQD |
QHMPHQA&t GLYiIN\ Y\X&tYDMtFt DNUREDFLL QD &iOiFK D VFpQR.
%UWQLNMp(\BH PLQXW GORXKpP S HGVWDYHQt NURP %UWQLF]
UROtFK W L WHHQV NWH t SDN QiVOHGQ DVLVWXMt Y FLUNXVRY
GLYiN$P D GLYDpNiP SR S HGVWDYHQt 3UHPLpUD SURE KOD
V PtVWQtPL PODGEPL FLUNXVDpNDPL D MH .Y COHQQMINMEFRIKQDFL
PODGE&PL VWXGXMtFtPL D S tSDGQ Y GDO&tFK P VWHFK V FLUNX

6SHFLILND SURYR]RYiQt FLUNXVRYpKR FHQWUD (

' OOHW®GOt YH 6WRG$ONiIFK QD VtGOLAWL QD RNUDML 3UDK\ F
SUR QDEt]HQé NXOWXUQt SURJUDP WDN L SUR NXU]\ SUR YH
SUD&VNpPKR FHQWWHNIMKRSOMBFL VY&FK DNWLYLW PH]L OLGPL NW
QHGDOHNpPP VtGOLAWL = SRKOHGX FLUNXVRYpKR SURJUDPX
D GLYDpPN\ RG ~SOQpKR ]DpiWNX 9 SUYQtFK OHWHFK SR UHNR
QHS tOL4 QDY&W YRYDQRX XP OHFNRX IRUPRX 6 MHMtP UR]JYRMtE
VFpQ\ QDEt]JHMtFt FLUNXVRYi S HGVWDYHQt VLWXRYDQi EOtaH FH
SRGOH (OL&N\ %UWQLFNp SRWENDO )XQY&DW [FRARSOLYE OHRVW L
N URJKRGQXWt S HVYXQRXW ]JiNODGQX WpWR XQLNiWQt FLUNXVR
SR iGDW X8 MHQ MHMt R]Y Q\

'DO&tP WHQWRNUIW NOD@OQHMNDYEHKRIIFNKHDRUDNWHUX SHULIHUQtK
GRPX MH YHOLNRVW YDULDELOLWD D YH VURYQiQt VH VWDJLRQI
KODYQtKR ViOX NRQFHUW\ D GDOA&atPL YHpHUQtPL DNWLYLWDPL
GDO&tFK PHQ&tFK SURVWRU YKRGQéFK SUR YéEXNX FLUNXVRYEéFK



RG GDO&tFK SUDAVNEFK FRLBNXN\RYEDK HMOEHWOHNGY Op
SRGPtQN\ SUR SR iGiQt Y W&tFK FLUNXVRY&FK VHWNiQt 6 SURVW
YHGHQHMIMIWDN YH 6WRG$SONIFK PRKRX RGHKUiYDW QHMHQ OH
WHHQV DOH L YtNHQGRYp DNFH V S HVSiQtP SUR SUDAVNRX L S |
Mt QDEt]JHMt LQWHQ]LYQ M&t VSROHpPQpP Ji&LWN\ D VLOQ S LVStY
JHQHUDFH pHVNp D VORYHQVNpP FLUNXVRYp NRPXQLW\

&LUNXOIULXP

‘;.‘ Lt s

centrum nového cirkusu v Plzni
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=DpiWN\ SO]JH VNpKR FLUNXVX

&HVWD N SO]JH VNpPX FLUNXVRYpPX FHQWUX ]D})& @D NWVRRUHLPD UR N
30]JHNGH VSROX WUpPQRYDOL IRWEDO VSROXA&iFL JH VW HGQt &N
NDPDUiG\ VH ]DpDOL Y SO]JH VNéFK SDUFtFK YRORRIDRRIVtY QR
KRRSLQJX WRpPHQt V REUXpHPL D Mt]G QD MHGQRNRONiIFK D
]JDpDOD ]DMtPDW YtF QH& GULO LQWHQ]LYQtKR WUpPQLQNX D
VSRUWRYQtKR WéPX XWHNOL RG IRWEDOX N FLUNXVX 3 HV ]QiP
DNUREDFLL FR& MLP RWHY HOR FHVWX GR &LU&tKR FLUNXVRY
INJLFNRX DNWLYLWX QD NWHURX E\OL JH VSRUWX ]Y\NOt

6 ARQJOPUVNEPL ptVO\ D ILUHVKRZW]H®D OGH S RGA UGK]SYRPDW QD
PDWXULWQtFK YHPtUFtFK D ILUHPQtFK DNFtFK D Y QHJ]iYLVOpP Ul
NG\ VH UR]JKRGOL + LQVSIRIROMUYVSIEDaARDE BFRWRIIHPL]IRYDW SUYC

3RGNODG\ SUR WXWR NDSLWROX E\O\ JtVNiQ\ ] UR]JKRYRUS$ V ODUWLQRX 9DQ pNRYRX
-RQINRYRX G tYH $GDPNRYRX D]S HGFKR]t VSROXSUiIFH D QHIRUPIOQtFK UR]JKRY
YJORZ DUWV MH WHUPtQ SRXAtYDQ& SUR VNXSLQX GLVFLSOtQ PDQLSXODFH V REMHNW\ NWH
WRpPHQt V SRL REMHNW ]DY 4HQé& QD SURYiJNX W\pHPL D GDO&tPL S HGP W\ )ORZ DUWV NF
L ILUH VKRZ
1D <RX7XEH NDQiOX VNXSLQ\ MH PR&Qp ]KOPGMIRXIV G'H. G KIRJR MEPOM ORKY HX EifW NSR VW X SQp
] KWWSV 7277 \RXWXEH FRP ZDWFK"Y VKKMFB=4GDZFDWBFKDQQKO HVWHODGHIXHJR
6HWNiIQt ARQJOPUVNp NRPXQLW\ SR iGDQp OLGPL NROHP DJHQWXU\ $57 3URPHWKHXV NW
926% 7KHDWUH QHER 7HDWU 1RYRJR JURQWD




URPQtN |HARQNMNIRBEDON MAHKRE& XVSR iGiQt SRW HERYDOL SUIYQL
OLVD V -DQHP %UDQGHP 2QG HMHP 6WDU&P D -L LQRX $GDPNRY
VSROHpPQ ]DOR31PQIVEUSRIBIML WUDQVIRUPRYDQp QD ]DSVDQé
MH Y pHVNp FLUNXVRYp N RFARQUION URXE®EH M DINRPAVW SOJH VNp FLU
NRPXQLW\ V SSRREMI¥PERQWDNWX = EX MVRX S tPR YH VSRONX

WUpPQRYDW SRS tSDG VSROHPQ Y\WWXSXMt QD P VWVNEFK D
Y 30]QL MVRX FLUNXViFL D FLUNXVDpN\ Y NRQWDNWX PpQ I
V QH]iYLVORX VFPRRIXQNRCWHPWLRQ

6SROHN GORXKRX GREX QHP O YODVWQt WUpPQLQNRYé& SURVWRL
Y SDUFtFK D SRG GRWHWREPLUHFHREMWRGOIQtP NWHUp -DQX %L
Y PUJQRXFtP SRpDVt E KHP WUpPQLQNX V NX&HONDPL S LYRGLO
WUpPQRYDOL Y QH]DWHBOHDp BVEDW KRG PXNDO QD UHNRQVWUXNE
YH HMQRVW ]DpDO VSROHN QDEt]JHW Y VH]yQ (YURSS¥NVpH SDN
KODYQt P VWR #OXOWXHUEP E\OD 30]H ]YROHQD SUR URN Ql
JtVNDW PDORX PtVWQRVW Y SURVWRUWRKEROWDERHRRI KDLYR Y D U X
DS HVXQXOL VYRMH WUpPQLQN\ WDP

9H 6Y WRYDBDNXN (+0. KRVWLOR L Q NROLN ZRUNMNBKRISS SUDA&V
S HGVWDYXMtFtFK SO]JH VNp FLUNXVRYp NRPXQLARQMN®pWRR/X DN
]JD DGLOL GR VYpKR UHSHUWRIiUX (+0. SRVOp]H Y URFH Ik
QHY\XAatYDQp SURYNRWPREtGOR W ORFYLpPQX Y ]INODGQt &4NROH

QDEt]JHW YtFH NXU]$ SUR GRVS Op KRRSLQJ SiURYLDNWREDFLH
3RGOH -L LQ\ -RQiNRYp NWHUi E\OD WRX GREX SURGXNpPQt VSRC
NWHUé& VL FLUNXV Y\EUDO MDNR MHBQXODBRIRIIDPKRYSEEUDY
D VDPRWQpKR NRQiQt (+0. Y URFH Y&]QDPQ SRPRKOD Y DC
Y UiPFL RILFLIiOQt VSROXSUIFH VH ]JiVWXSFL D ]JiVWXSN\Q PL P
R FLUNXVX PHJL SO]JH VNRX YH HMQRVW't

&LUNXV VRE
'DO&t VW KRYiQt SURE KOR Y URFH NG\ VH REMHYLOD PRA&QF
SURVWRU\ QD SUDYpP E HKX 5D GE X]\ 3DV P Q fHRMRRSW RV W R L

9 URFH SURE KO URPpQtN MDNR VRXpiVW IHVWLYDOX 'HQ OHOLQ\ OHUFRXUL QiVOHGXMtF
YVWXSQéP D RG URNX SUREtKi MDNR RSHQ DLU DNFH YROQ S tVWXSQi YH HMQRVWL 6 UF
VWDY W YODVWQt aDSLWy

1H]iYLVOp NXOWXUQt D NRPXQLWQt FHQWUXP Y BRGRYJ B&WIPIPRE@H QiGUDRVIN{EQpLK
] KWWSV Z7Z7ZZ MRKDQFHOWUXP F] PRYLQ)AMWDWLRQ D@ R SURMHNWX D

.XU] aRQJORYiQt VH Y SUYQtFK OHWHFK Y SURVWRUiIFK @&NRO\ SUR PDOé ]iIMHP QHRWHY HO




S tOHALWRVWL GRPOXYLOL VH &H VL pOHQVNi ]JiNODGQD VSRON
VQtat S tMP\ ] Y\WWXSRYiQt D XpHQt QD pWYUWLQX D ] X&HW HQ
EEYDOp SDStUQ\ GR SRGRE\ WUPQLQNRY®K®RN KB QNMPBV BRMPHQ
]S$VREHP VSROHN QD UHNRQVWUXNFL JtVNDO NROHP PLOLRQX .|
SURVWRU S LSUDYLW Y ALEHQLpPQtP WHUPtQX ]JS$VREHQpPP ]SR:
EXGRY\ WUIiYLOL Y EXGRXFt KDOH VYRMH YROQp YHpPHU\ D YtNH
1RYp FHQWUXP R UR]P RIHFKORXPSORFKX SRNU\WRX EDOHWL]R
VI\VWpP XPR& XMtFt WUPQLQN QD &iOiFK NUX]JtFK D KUD]GiFK D
NDQFHOi VORX&tFt MDNR Ji]HPt RUJDQL]DpPQtKR D OHNWRUVNpKR
Y WatKR SURVWRUX VH SRpHW VWXGXMtFtFK SRVWXSQ ]JYHGDO
A4H Y W&t piVW ]DSVDQéFK NXUJLVW$ D NXUJLVWHN WYR t G WL |
QDE®@LUNXOLWEXBNXVRYRX KHUQX SUR QHMPHQ&t G WL D MHML
WUHQG SRVOHGQt VH]yQ\ -L t OLVD YLGt QDU$VWDMtFt SRpHW G

2EU 2EU

3R pW\ HFK OHWHFK Y QRRQBROPWRWRFRUX VEBR]Y G OL &H P VWR
SURGDOR GHYHORSHUVNp VSROHPQRVWL NWHUiI VH FK\VWi Y W:
SRVWDYLW OX[XVQt E\W\ D REpPDQVNRX Y\EDYHQRVW 6QDKD Y
&LUNXOIDNB VSRUWRYQ NXOWXUQtKR Y\4LWt SUR EXGRXFt RE
XVSRNRMLY& YEVOHGHN + VSRUWRYQt Y\ALWt EXGH Y OX[XVQt
ILWQHVV FHQWUXP

2UJDQL]DpQt PRGHO

9 WALQD VSROXSUDFRYQtN&LD NVSRIOKIBUNDARRNYPLP NWLYLW\ MDNR
SUDFRYQt QiSO 6SROHN GORXKR IXQJRYDO Y WpP GREURYR
GRNi]DO MHGQp SURGXNpPQt QDEtGQRXW SRORYLpPpQt ~YD]JHN QD D

& LUN X O RPWQIXR H "RVKWXASOW JEFLUNXBDWLXP F] @



UR]&t HQt RUJDQL]DpQtKR WéPX GRAOR QD MD H D GiOH
1iURGQtKR SOiQX® RERPRWAEYHQFRYDQE&FK SURMHNWS$ SUR POIGH
OHNWRUND D JUDILpND ODUWLQD 9DQ pNR&L UNXIOGULMXPR Mt t 0L
Y UR]JVDKX SOQpKR ~YDJNX /HNWR L D OHNWRUN\ MVRX SO
D VDPRVWDWQRX NDSLWRORX MH Y\VWXSRYiQt QD NWHUpP VH
L pPOHQRYp D pOHQN\ VSRONX DNWLYQt MHQ Y SHUIRUPHUVNpP L

SNWLKLUWNX MIVYVRER SURMHNWRY ILQDQFRYIQ\ YH HMQBBIQISURVW
SOiIQ REGQBRYRMH P VWD D NUDMH GiOH SDN NXU]JRYQéP D KRQR
aiGi SRGSRUX MDN QD YODVWQt SURIHVLRQiIOQt WYRUEX WDN
FLUNXYV 9 REODVWL VRFLIOQtKR FLUNXVX SO]JH VNé FLUNX
V QH]JLVNRYéPL RUJDQL]DFHPL SUDFXMtFtPL V G WPL D PODGEéP
Y\ORXpHQtP

9 OHWHFK #RQJOPQREt]JHOL NXU]\ KRRSLQJX SUR URPVNp G
SO]H VNRX RUJI®QLEDFY{ R S WWHUp P O\ NURP XpHQt FLUNYX
GRYHGQRVWt FtO Y\FKRYDW VL L OHNWRUN\ + DVLVWHQWN\ VH N
VQDGQ ML J]WRWRAQLM$'<6$RUJDVWERDHN QDGIiOH VSROXSUDEXM
S tP VWVNEFK WIiERU$ D ND&GRP VtpQtFK ZRUNVKRS$ SUR UR
,QLFLIWRUNRX VRFLiIiOQ FLUNXVRY&FK DNWLYLW YH VSRONX E\O
NWHUi VH DOH Y URFH S HYW KRYDOD GR 3UDK\ FR& SRVWXS
S tPR QD MHMt RVREX * FLUNXVRYp OHNFH QD G WVNpP RGG C
Y 'RE DQHFK QHER SO]H VNi VEtUND VNDWHERDUGS$ D ORQJERD
Mt]G\ QD QLFK GRSOQ Qp VWUHHW GDQFHP SUR G WL D WHHQ
L GRE DQVNp SV\FKLDWULFNp QHPRFQLFH 1D PtVWR NRRUGL
SURMHNWS$ QiVOHGQ QDVWRXSLOD OHNWRUND $RGUMIURMUQH
V S HYDKHP GR VRFLiOQt SUiIFH ILQDQFXMH 0407 P VWR 30]H

RUJDQLI®'RHS 7(

8P OHFNp VP RYIiQt
A4RQJOpPDRBOL MDN QiJHY VSRONX QDSRYtGi MDNR &RQJOp L 3
L iVWXSFL D JiVWXSN\Q GDO&tFK FLUNXVRYé&FK GLVFLSOtQ F
ARQJOpPURV $QiNEWRFH NS HMPHQRYiQ87Y2RXERUR QD A
]G$UD]Q Qt FLUNXVX Y MHKR FHOp &t L D RGND]X Qi Hpt SO

7$'< $ 7( 2QOLQH "R\KW XS p WD G\BDRLAMG RUJ @



] SSYRGQtKR RVD]JHQVWYD QHP O FLUNXVRYp QHER GLYDGHOQt
MD]\N ]DpDOL REMHYRYDW D& VSROHPQ VOHGRYiQtP ]DKUDQLPC
IHVWLYDOHFK -DNR VRXERU NWHU& MLP Y WpWR RE@MDVWL RWH
(R VH NWHU@&PL VH Y URFH ¥ HUWNN BYD) Z UXDV QHRWW L YIBOXE SRGt(
UR]JKRGRYiQt R XP OHFNpP VP RYiQt VSRONX Pi L WDQHpPQLFH
9DFRYVNi NWHUi VH GUDPDWXUJLFN\ SRGtOt QD MHMLFK LQVFH

2EU 2EU
,QVFHOBFR&LUMNDMt FKDUDNWHULVWLFNRX HVWHWLNX SURSUDFR

QD WHFKQLFNRX QiURPQRVW VH VRXVW HGt QD FiSTREILW N Y\XA&LV
GR URNX XYHGO pW\ L LQVFHQDFH D QD MD H S HGVWD)
3XVLQN\ D QD NWIBMPANIRYDQp.'Y -OHRDXSRXOLpQt URGLQQRX NR
%DQDRMSUYpP XYHGHQRX Y N YaR\QQXO RBDI@ MMWMEHDWHKP LpURX URNX
MH LQVFHQDFH PO D GARK\ K DUENY EMBNHINO D W R U

2EU 2EU

'"UDPDWXUJLFN\ VH -L t OLVD V NROHJ\ D NR{RHYIQRFEDOH POFH X M |
NDP ]JYH pHVNp L ]DKUDQLpPpQt VRXERU\ NWHUp E\ SO]JH VNpPX SX
VRXpDVQp FLUNXVRYp WYRUE\ 'LYiFN\ QHMSRSXO0iUQ M&tPL KRV
%UDW L Y)WWWENRO MH YH HMQRVWt pDVWR YQtPiQ MDNR DNFH

4aRQJOREDQR®IE@EH "RVKWVXNSSM 172727 IROQJORHIDLWL]DFH F] @




WeéP VQD&t SRVWXSQ P QLW V &RQt] G3RE CFBERpGENWG]DX SQG VWD Y H Q!
]JD QH& EXGRX RFKRWQL ]JDSODWLW D QH ]D YROQ&P YHQNRYQtP

SBHGDJRJLFNé PRGHO

964H MPHQRNMDIQEIMHRSUYQt LQVFHQDFt PODGPKR FLUNXVX NW
SURWR&H Y S HGF KRR ]URK COMMERF KQHP OR GRVWDWHN VWXGXMtF
Y NX ,QVFHQDFH MH VRXpiVWt)BHOR bLBEEM&KRKRR SHIRMRRNO' R
SOIQHP REQYRIYNWHUpP OHNWRUND ODUWLQD 9DQ pNRYi VSROX
VNXSLQX GtYHN WYR tFtFK VYRMH SUYQt DXWRUVNp S HGVWDY|
~pDVWQLFH PRAQRVW DEVROYRYDW ZRUNVKRS\ U$]QéFK RERUS
V (PRX %UDEFRYRX WDQHpPQt V FKRUHRJUDINRX ODUNpWRX 9DF
R SURIHVLRQiOQt GUIiIJH Y FLUNXVH V DEVROYHQ&RLPD BWRIHVLF
Y S5RWWHUGDPX $OHAHP +UGO.DNNREUD QRQREYHQB$RE GLYDGOL
OLFKDHORX 6WDURX D ]KOPKLIR BWISY BIEWNYPY'R2 Q¢

7Y$Upt SURFHV VNXSLQD UHIOHNWRYDOD S L VSROHpPpQéFK GH
P\AOHQNRYéFK PDS D'MDINX SRHRIRRUHEHWOX V RWIiJNDPL ~NRO\ D
LQVSLUXMtFtPL N S HPEAOHQt QDG XP OHFNRX WYRUERX D PR
D SRFLW$ SRPRFt FLUNXVRYéFK WHFKQLN 3RGOH ODUWLQ\ 9D
Y\WWYR LW VNXSLQX SHUIRUPHUHN S LSUDYHQEéFK S HMtW GR SUF
XNi]DW MLP PRaAQRVWL MDN WYR LW MDNp WHFKQLN\ MVRX I1XQ
MHMLFK GLYiFNRXUHMKP B 3BV HONE 4AR® FEKpAIRWt SRGDQRX

GDO&at aiGRVW VY1ISIRGIQIXRX SOIiQXNRHEHQRYE\ MLP XPRAaQLOD Y S
SRNUDpPpRYDW D YLGt aH VWUXNWXURYDQi WYHMVKt 6BUWDBMKY\XZE
SRVXQXOD ZSVRRKEBNMLQpPX ~KOX SRKOHGX QD YODVWQt WYRUE

1D SURSRMHQt Y&EXN\ FLUNXVRY&FK WHFKQLN V RVREQRVWQtP L
QRYp SURREGDINWPERYNXVRYi OHNWRUND Y\WWXGRYDQi SHGDJRA!
D DQJOLFNpKR MD]\ND D NDULpURYi SRUDGN\Q 'DJPDU 3HOHVQ
WEPHMRQJOPURYUDYLOQ OHBHQI RDPHUDPDWHULI@L SRV BURMDH N
S LQi&HMtFt FLUNXV GR KRGLQ W OHVQp YéFKBYQLMNOVERERGD \
RWYtUDMtFt V GRVStYDMtFtPL WpPDWD W&NDMtFt VH FKiSiQt VY
WHFKQLN KXGE\ YEWYDUQpPKR+NMBPQUFE VURERSERSHWURNPP URFH

QDY&WtYLOR GHY W ]iNODGQtFK D VW HGQtFK &NRO Y 30]
J\PQi]JLt FtUNHYQt AaNRO\ QHER aNRO\ QD PDOpP P VW 9\EUDQi
bL QHER URPQtN 64 VWUIYLOD GRSROHGQH GLVNXWRYiQtP



S HGVWDYHQt Y UiPFL MHGQp ] Y\ MPHQRYDQéFK XP OHFNEéFK |
VSROXaiN$P D VSROXAaDpNiP ] YHGOHMAt W tG\ D VSROHDPQ
RS HGVWDYHQt DOH L R YQtPDQt VYRERG\ Y RERX NROHNWLYHI

9H VYEFK SUDYLGHO @AaFK X®UDHBEK SHVL YpVW N YAHVWUDQQRVW
FR QHMA&LU&t QDEtGN\ FLUNXVRYé&FK GLVFLSOtQ FRA& QiVOHGQ
Y\EUDW YODVWQt VSHFLDOL]DFL NWHURX VL YROt NG\& S HI
'RVStYDMtFt VL P$8RX ]JYROLW GY VSHFLDOL]DFH D N QLP PDMt
D ARQJORYiQt -HGQRX ] YERHYNNWHILPRLOE X JVYEFK NXU]$ YLC
]JDpOH RYiQt G Wt V $'+' QHER VSHFLiOQtPL SRW HEDPL QHER
VRFLIOQtKR SURVW HGt GR OHNFt WDN DE\ SUREtKDO\ NH VSRNR
YHGHQt 7RWR WpPD D GDO&t RWi]JN\ QDG NWHUE&PL S HP&3OHMt
Y pHVNR VORYHQVNp FLUNXVRYp NRRXNRIQMVBRD LMW XLGOFIKO QtF
NRQ]XOWDFtFK 'tN\ S tFKRGX QRYp OHNWRUN\ 'DJPDU 3HOHVQp
]SSVRE\ NRPXQLNDFH V PODGéPL OLGPL Y\4DGRYiQt ]S WQp
GRVDAHQE&FK ~VS FK$ YAHFK ]~pDVWQ QéFK

/JHNWRUVNi JRNODNEQEUUBINUXWRYDOD | ML& H[LVWXMtFtFK pOHQ$
VH Y QRYDOL Y\WWXSRYiQt D SRVWXSQ VH GRSO RYDOD R QR)
WUpPQLQN\ D FLUNXVRYp OHNFH 2 G RAQEFHIGM VW FBSIRS LBV OHN WH W
N SRK\EX ]iNODGQt ]QDORVW FLUNXVRY&FK WHFKQLN D LGH
JNXZHQRVWL 9\KOHGiYDMt WDNp OLGL V AQDVWDYHQtP FLUNXV
OLGL FR |JH VHEH XPt XG ODW NODXQ\ D GiW VWXGHQWVNp
VRXQIiOH&LWRVW D FKX" S HNUDpRYDW YODVWQt KUDQLFH 6
ARGFKRYDQRX® OHNWRUNX 1DGLX 6FKUDJH NWHUi ]DptQDOD N
D SRVWXSQ VH ]DpDOD ]JDSRMRYDW GR Y\WWXSRYiQt D QDNRC
D NXUJLVWHN 'R DVLVWRYiQt D YHGHQt ZRUNVKRS$ QD IHVWLY
VWXGHQWN\ NXU]$ SUR WHHQV NWHUp E\ RG VH]yQ\ F
SUDYLGHOQE&F K INMUE RKL X



.HMNOt VNé VSROHN &DVFDEHO

CASCABEL

KEJKLIRSKY SPOLEK
2EU

+LVWRULH

20RPRXFNi FLUNXVRYi VFpQD VH VWHMQ MDNR WD SO]H VNi
UHNUHDpPQtFK &RQJOBUBCVEBRBQJIMIMIN VNpKR VSRONX &DVFDE
9RMW FK +ROLFNé VH N FLUNXVRYp SHGDJRJLFH GRVWDO S
D VHWNiQt V -DQHP +ODYVRX NWHU& VH GR 20RPRXFH YUiwWL
ASDQ OVNX D |DOR&ILQ NV DOPWFDARQIOp L ]DpDOL VSROHpPQ

D Y\WWWXSRYDW DOH SR Q NROLND OHWHFK VH MHMLFK FHVW
GRE VWXGHQW SVSRPKRERJLW BDWOHD FMMKR Y QRYDW SUIFL V
]JDWtPFR -DQD +ODYVX ]DMtPDOD VStdH SUiFH VH VHQLRUVNR
+ROLFNé& VH ]DSRMLO GR pLQQRVWL &RQJOpPUVNpPKR NURXA&NX
NWHUé& YHGO SHGDJRJ -L t 6DGLOD MHQ& VH SR]G ML S HVXQ
S HQHFKDO SUiY +ROLFNpPX NWHUE& Y Q P ]$VWDO W L URN\
ANRO\ ]DORALO YODVWQt NHMNOt VNé VSROHN

9$EHF SUYQt DNWLYLWRX P&DD/GDKESH GRK WNWAMKE EBONVY Né WIiERU
Y OpW SURE KO X4 SRGHViWp 9RMW FK +ROLFNé& QiVOHGQ
VH INX4HQRVWPL V SUDFt V POiIGH&t D EXGRXFt PDQ&HONRX 'H
pbDVX UR]JMHOL SUDYLGHOQé& FLUNXVRYé& NURX&HN Y VRNRO
20RPRXFH + yHUQRYtH .URX&HN X& RG |[DpiWNX SURE
Y GHYDGHVIWLPLQXWRY&FK OHNFtFK D QiYAW YQRVW VH SRK\
Y NX yDVW Mat QH& NDAGRWEGHQQt VHWNiYiQt ]JDWtP QHGR
Y pHUQRYtUVNp W ORFYLPQ Y SURQiIMPX NGH VH VW tGi V GD
QHGRVWDWHN ILQDQFt D pDVX OHNWRUVNpPKR YHGHQt

,QIRUPDFH SUR WXWR NDSLWROX E\O\ JtVNiQ\ ] UR]JKRYRUX V 9RMW FKHP +ROLFNéP YH
QHIRUPIOQtFK URJKRYRUS$ $NWXiOQt LQIRUPDFH MWVWRXNGRVWX SHR QBN) BBNWEPRENRX QIR PINEH
2QO0OLQH 'RVMWXWQW ] ZZZ IDFHERRN FRP FBVWDEHOROPRXF

&LUNXV /H 2LQND O "RVKWXASEMW JELUNXV>BIHW LWDUH F@




&tOHP VSRONX SUR VH]yQX MH UR]JYtMHW OHNWRUVN
QDEt]HQéFK&DNWDEHW ORY\ VYpKR ]DNODGDWHOH SRYD&XMH V
QHER NHMNOt VNé VSROHN QH& ]D FLUNXVRY& SURWRAH MVRX
GRYHGQRVWHFK PLPR 8RQJORYiQt D PDQLSXODFL V REMHNW\
JiNODGQX WYR t 8RQJOp L D ARQJOpUN\ D &RQJORYiQt MH SUR
NWHURX VH G WL YH VSRONX QDXpt &BIVRBREO D VXA\WR XV REN D]
MPpQHP L ORJHP AFDVFDEHOS® YH 4SDQ O&AWLQ ][QDPHQI
N KLVWRULFNpPX aHUPX D IDQWDV\ HYWHWLFH D MHMLFK SUS$C
+ VHWNiQt OLGt NWH t PDQ &I ONEHP® RRA XF LNS\RHIGi D GR QLI
SRVWXSQ ]DSRMXMH L VWDU&t G WL ] NURXA&NX

2UJDQL]DpQt PRGHO

.HMNOt VNé VSROHWN §DSVDBDBP VSRONHP MHKR& PpOHQVNRX
SHGDJRJLFNé WéP D URGLpH G Wt FKRGtFtFK GR NURXA&NX S
SRSODWN\ QD E K VSRONX 3HGDJRJLFNp YHGHQt VH P Qt SR
FLUNXVRYp VFpQ\ P$aH GDQ& WEGHQ XpLW S LpHP& VWiO&PL C
VSRONX 9RMW FK +ROLFNé D SHGDJRJ YROQpPKR pDVX &aHEHVW
6\PEROLFNp OHNWRUVNp KRQRUi H MVRX Y\SOiFHQ\ QD Jil
RUJDQL]DpQt SUIFH S HGVHG\ MH S HYi&Q GREURYROQLFNi|

&DVFDBHOH&LWRVWQ Y\WVWXSXMH QD P VWVNEFK VODYQRVWH
S tMP$ Y\SOiFt KRQRUiIi H Y\WWXSXMtFtP DOH WDNp ILQDQFXI
SURVWRU OHNWRUVNp KRQRUi H DGPLQLVWUDWLYD DWG I
DGYHQWQt EHQHHHMAOS VRIEBOWFDEHBUQRYt H YD t IUDQFRX]
SXQp ]D GREURYROQ@& S tVS YHN D SR iGi ILUH VKRZ GRSURYi]
X& MH Y yHUQRYt H WUDGLpPQt D MH NURP URGLQ FLUNXVRY:«
NRPXQLWRX + Y Q NWHU&GFK URpPQtFtFK VH N QLP S LSRMXMH |
]iNODGQt A&NRO\



20RPRXFNi FLUNXVRYi VFpQD GRGQHV VWRMt S HYid4Q QD &R
MHGQRWOLYF$ NWH tY 20RPRXFL 4LMt WUYDOH ML GRpDVQ
PHUQRYtUVNp W ORFYLpQ\ GRFKiJHMt QD RWHY HQé& WUpQLQN
S LMt&G Mt VS t]Q Qt FLUNXVIiFL D FLUNXVDpPN\ ] 2VWUDY\ 9VH)
VH Y 20RPRXFL GRpPDVQ XVtGOt L SURIHVLRQiIOQt SHUIRUPH
'DQLHOD 3DOLpPNRYi MHGQD ] S HGQtFK HYURSVNEFK &RQJOp
D GQHV Y (NYiGRUX &LMtFt H[SHULPHQWIiOQt ARQJOpU -XUDM *
V FLUNXVHP P$a8H VHWNDW MHQ Y KRVWXMtFtFK WUDGLpQtFK F
SR iGDQPPDGOHP QIYAWRNP NLQ 20ORPREPUNXVNXV

SBHGDJRJLFNé PRGHO

&DVFDEBEet]t MHGHQ NURXAHN GR NWHUpKR FKRGt S HYiaqQ

Y NX DOH ]D GREX MHKR IXQJRYiQt Xa Y Q P Y\URVWOD SUY(
|DptQDMt IDSRMRYDW GR XpHQt D YHGHQt PODG&tFK G Wt Y N
DNFtFK SUR YH HMQRVW 9RMW FK +ROLFNé MH SURIHVt G WVN
L YStVWXSX N YHGHQt NURXANX NWHUé FKFH EéW YVW tF
PRWRULFNéFK GRYHGQRVWt PtU\ VRXVW HG Qt ][JS$VRES$ 1Y
D GDO&tFK VSHFLiIiOQtFK SRW HE /HNFH MVRX YHGHQpP ] piVWI
SURJUDP DOH GiYDMt G WHP L GRVWDWHN S tOHALWRVWt WUp
PHQAtFK VNXSLQNiIFK &HONRYé S tVWBV NDEBHIEY i&FQ UNXV X

QHVRXW aQt D XPR& XMtFt NDAaGpPX ][DSRMHQt SRGOH YODVWQ
LQGLYLGXiOQt S tVWXS SDN Y\KRYXMH L G WHP NWHUp NYS$OL
YODVWQtFK HPRFt VWUDFKX ]J]H VHOKiQt QHER SUREOpPPS$P
QHY\GUat Y MLQE&FK NURXAFtFK

yiVW G Wt VH UHNUXWRYDOD L ] DG NOLHQWS$ D NOLHQWHN 9
NURX&HN GRSRUXpPLO MHMLFK URGLPp$P MDNR YKRGQé& QiVWU
XpHQt QHER FKRYiQt .URX&HN QDY&W YXMt L VWXGHQWL D V
DGWL VYHONEP SRK\ERY&P WDOHQWHP O9HONi UR]JPDQLWTF
OHNWRUVNp YHGHQt JHMPpQD SUR SUYQt JHQHUDFL WHHQV F
Qt]NpPX Y NX ]DWtP QHPDMt VLOQ UR]JYLQXWp SHGDJRJLFN]|
=iURYH DOH QHKRPRJHQQt FKDUDNWHU VNXSLQ\ XPR& XMH G
MLQDNRVWt ]JDSRMLW VH Y UH&LPX NWHUE& MLP Y\KRYXMH D

6 EUDWLVODYVNRX FLUNXVRYRX @8NRORX &LUNXV.XV MGH MHQ R VKRGX Qi]YX



S L]S$VRELW QHER EéW QHFKW Q VW HGHP SRJRUQRVWL =D
REMHYLO\ L G WL NWHUp NY$OL VY&P VSHFLILFN&P SRW HEiP
FR4& VH YHGHQt VQD&LOR H&LW ]JDEDYHQtP W FKWR G Wt LQGL
DNWXiOQt SRpPHW YHGRXFtFK GRYROLO

O9HVQLFNé FLUNXYV

=DP HQt QD MHGQRWOLYFH D ]JiURYH SUIFL V UR]JPDQLWRX V
SRW HED®LOi &DVFDEIBOX SRURYQiQt V RVWDWQtPL pHVNEéPL

PODGpKR FLUNXVX QHMYéUD]Q MatKR ]JiVWXSFH VRFLIOQtKR F
VY$M VSROHN R]QDpXMH MDNR ANRPXQLWQt3 QHER AYHVQLFI
UHALPX MDNR YHVQLFNp PDORW tGN\ SUDFXMtFt V G WPL U$]QC
9]KOHGHP N +ROLFNpKR SURIHVL E\ VH GDOR XYDARYDW L R F
pbHPXa VH DOH +ROLFNé EUiIQt VY GRPtP WRKR &H DE\ NU
WHUDSHXWLFNé GRSDG SRW HERYDO E\ Y WHUDSHXWLFNEéF
D SRpHWQ SRVtOLW MHKR REVD]HQt 1D URJ]at HQt WéPX L
Y FLUNXVRYéFK WHFKQLNiIFK L WHUDSHXWLFNéEFK GRYHGQR
NRPXQLWQtPX D GREURYROQLFNpPX PRGHOX IXQJRYiQt RUJ
D HQHUJLH

7HUDSHXWLFNpPX QHER WDBNPLEDBDS WLH GRMW FK +ROLFNE
LQGLYLGXiOQ YH VYp RUGLQDFL D H[SHULPHQWIOQ SURVW
FLUNXVRYp SHGDJRJLN\ YH N&/HUBRK @ WRXHPVDEXKMEY tOL M
Y pHVNR LWDOVNR EHGILFRH\P SSURMAENWMtFtP RGERUQRX NR
FLUNXVRYp SHGDJRJLN\ D WHUDSHXWLFNp SUiFH pHVNEéP H[S
]JGUDYt 9 PLQXORMSWRB(ZH-SSBVWQLO L pHVNp piVWL PHJLQIURG
(GXFLUFB3WLRKLDWULFNp QHPRF@HLGOLPRRYLFNWDYR D &NROIF
EXGRXFQD SOiQXMH YH VSROXSUIFL V pHVNRX FLUNXVRYR
D WHUDSHXWNDPL ] SUD[H L DNDGHPLFNp VIpU\ UR]JMHW Yé&]N
Y\X&LWt FLUNXVRY&FK WHFKQLN Y WHUDSLL G Wt V SRUXFKLE
WHUDSHXWLFNpPKR FLUNXVX YLGt L QD RGG OHQtFK G WVNp S

9RMW FK +ROLFNé& XSR]JRU XMH QD LQGLYLGXiOQt SRUR]JXP Qt WHUPtQX AG WL VH VSHFLIL
SRptWDW .URP NOLHQWS$ D NOLHQWHN V GLDJQyY]RX QDS SRUXFK\ XpHQt QHER FKRYiQt
L GRVStYDMtFt V SUREOpPPHP ]YOiGiQt ]iW 8H VSRMHQp VH aNRORX D YUVWHYQLFN&P WOD
]GIiQOLY Y W&t IDVWRXSHQt G Wt VH VSHFLILFN&PL SRW HEDPL P$&H EEW L IDNW &H +RO
MDNR SV\FKRORJ Y&tPi YtFH QH& OHNWR L D OHNWRUN\ EH] SVIFKRORJLFNpPKR Y]G 0iQt

_.RQFHSW XPR& XMtFt [NRX4HW FLUNXVRYp WHFKQLN\ L OLGHP V SRVWL&HQtP QHER RPH
NRQFHSWX MH DPHULFNé& FLUNXVRYé& SHGDJRJ D LQRYiWRU &UDLJ 4XDW ,QIRUPDFH R V
D QiISDGHFK SUR MHMLFK YEUREX D VUWRWWIURGEOLIQGID VY pPREMBISEN 7772 TXDWSURSV QHW
SFLW @




PRKO SRPRFL X G Wt UR]YtMHW PRWRULFNp GRYHGQRVWL D SR

S tVWXSX SR]JLWLYQ S LVStYDW N MHMLFK OppE
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%XGH&LYNXWNEFK %XG MRYLFtFK ]JDORALOD Y URFH SULQFL:
GQHV 9DQ pNRWM3\& VH GR MLAaQtFK yHFK S HVW KRYDOD ] 3UDK
]JiY VQp DNUREDFLH Y NXU]X YHGHQpPP (OL&NRX %UWQLFNRX D
OOHME® SRVWXSQ Y WpédH RUJDQL]DFL VWDOD OHNWRUNRX G WV|
WDQHpPpQt OHNWRUNRX Y pHVNBH® G QFFRYAH RRPPHWYSROM XS UYQt MLK
FLUNXVRYé NXU] U\FKOH SUR YHONEé ]JiMHP QiVOHGRYDQé GDGO
GRGDOD RGYDKX N ]DORaHQt D YHGHQt YODVWQtKR FLUNXVR’

[ P V Qt]JNéPL VWURS\ NWHUé VL SURQDMDOD Y FHQWUX P
]JiY VQp DNUREDFLH QD &aiOiFK Y PtVWQt J\PQDVWLFNp KDOH D Y
D& GR URNX

9 VRXpDVRHRGWLLINRKREL YH YODVWQtP MHGQRVIORYpP SURVWRU
SURYR]QtP Ji]JHPtP NXFK\ ND VH VWROHPo X35 H& FWRBXEQWH NWH

6KRGD S tMPHQt V OHNWRUNRX &LUNXOIULD ODUWLQRX 9DQ pPNRYRX MH QiKRGQi
.UHGDQF®OLQH "RYKWXASSMWM [NUHGPBIOWH F] @



AYDGOHQRX ]QiPRX SULQFLSIiON\ .URP WpWR A]JiNODGQ\®* MVR
SURVWRUUDRIOPSH Y\KRYXMtFt WHFKQLNiP MDNR MH ]iY VQi DN
KODYQ VWDUZ&t D SRNURpLOHM&t VWXGHQVWYR 3RGREQ MDNTF
FHOQWUHBKX GHBH. BNEE 8Q JNRX4t QDMtW QRYp SURVWRU\ OpSH
FLUNXVRY&FK GLVFLSOtQ D JY\aXMtFt VH SRSWiYFH SR NXU]JHFK

BURWRAH Y WaLQD SUIFH NROHP ]DNOiIGiQt D SURYR]X FHQWUD E
RUJDQL]DFH VH UR]YtMt SRGOH WRKR NROLN pDVX Mt P$aH Y Q
%XGH&LVYNXMXQDURGLO\ W L G WL D VNORXELW PDWH VWYt V SO

QiIURpPQp

6SHFLILND SURYR]RYiQt FLUNXVRYéFK DNWLYLW

%XGH&LNNRP SUDYLGHOQE&FK NXU]$ SUR G WL D WHHQV QD ML
FLUNXV MDNR &iQU 9HOOQOSMR®KENXVMHY GRIFHVNEFK %XG MRYLF Y
FLUNXVRYi S HGVWDYHQt NWHUi pHVNREXG MRYLpWt GLYIiFL QtF
QHQt 4iGQé FLUNXVRY ]DP HQé& SURVWRU V RG SKGIHEHIMINKAE N R >
YH VSROXSUIFL V W&PHP S LSUDYXMtR YR FSS\RN pKORP FPY RW DN Rl & DM\

QDYUKO FLUNXVRYé& VLWH VSHFLILF SURMHNW QD PtVWQtFK |
U$]Qp piVWL D NRPXQLW\ P VWD D GRXIi &H VH GR MHKR S tS
UHSXEOLNRYi FLUNXVRYi VFpQD 6 GDO&tPL VSRON\ Y QXMtFtPL
%XG MRYLFtFK ]DVD]XMt R JtVNiQt SURVWRUX YH NWHUpP E\ G
XVNXSHQt PRKOD KUiW ]JNRX3HW D KRVWLW S HGVWDYHQt pHV
JiNODG S HGFKR]JtFK MHGQiQt VH ]JiVWXSFL P VWD D WeéPX (+
9DQ pNRYi QHPHNi &H E\ SURVWRU E\O N GLVSR]LFL Y QHMEOLSA
Y$OH DOH NY$OL WRPX &H Y\KRYXMtFt SURVWRU\ Y GREUpP WH
FKYtOL QHYODVWQt

1t]JNi GRVWXSQRVW FLUNXVX Y UHJLRQX Vo XFGEH&IAUNDR VRP  aH \
PRAQRVW YLG W PQRKR FLUNXVRYéFK S HGVWDYHQt D QHYt F
6 QHMDVQéEPL RpPHNIiYiQtPL RG FLUNXVRYpKR WMYKRX&NXNZRZDX RE
NRQIURQWXMt URGLpH ]DSVDQéFK G Wt VW aXMtFtFK VL &aH VH M
SRGOH URGLPRYVNéEFK S HGVWDY D QH]JRKOHG XMt GDO&at REOD)
QD NXU]JHFK UR]JYLQXO\ + QDS Y\VWXSRYiQt S HG SXEOLNHP 3R
G MH SURWR &H URGLpPH FLUNXVRYé& NURXaHN YQtPDMt YtFH MDI
D RULHQWXMt VH QD P LWHOQp YENRQRYp XND]DWHOH Y\aDGR
ALYRWD ]iSDGQt VSROHpPQRVWL 9 NXU]JHFK SUR GRVS Op VH DC



PDWN\ FLUNXVRYéFK G Wt D WHHQV FR&a S LVStYi N OHSatP
D UHDOLVWLFNéP RpHNIiYiQtP

2UJDQL]DpQt PRGHO

yiVW DGPLQLVWUDWLYQt D SURGXNpPQt SUIFH GRGQHV ]DVWiYi S
-HMt SUDYRX UXNRX VH Y URFH VWDOD OHNWRUND D SHUIRU
N FLUNXVX GRVWDOD S HV YHGHQt SRK\ERY&FK NURXA&N$ SUR
VNXSLERHGDGORSROHPQ SR GUCODHELPUSRYXMGDO Mt SUDYLGHOQpP NXU
G WL WHHQV D GRVS Op D S tP VWVNp WIiERU\ 6SROHN MH GiO
XpHQt VSROXSHEDAXWNRWEHP GYRGGD GOD &RQW LAQHKARDOHNéFK

ODORYLFtFK D Q NROLND ORNiOQtPL &4NRODPL D &4NRONDPL Pj
VHQLRU\ D VHQLRUN\ D Y\WWXSXMH QD YH HMQ&éFK L VRXNURPG&F

.DWH LQD 9DQ pNRYi L AaiUND =DYDGLORYHG&GRXSBMX G&H MLF
DGPLQLVWUDWLYQ ]GDWQi D LQLFLDWLYQt SRVLOD LGHiOQ V
PRKO\ VY LW piVW RUJDQL]DpQtFK ~NRO$ D PtW WDN YtF pDVX
WDNRYRX RVREX QHQD&O\ FR& MH GDQp VSHFLILFNRX SUDFRY(
QHMLVWRWRX ILQDQpQtKR ]DEH]SHpHQt GDO&tKR pORY ND L
QHGRVWDWNHP FLUNXVRY&FK SURIHVLRQiIO$ D SURIHVLRQIiOHN
DOH S L]QiYi &H MHGQtP | G$YRGS$ P$4aH EEW L WR &H MVRX V
RVREQRVWL ]Y\NOp Y&H G ODW VDP\ FR& P$&H E&W SUR SRW
RPH]XMtFt Y SURVD]JRYiQt YODVWQtFK QiSDG$ QHER QDEtGHN SR

%XGH&LMNXONWLYQtP & DUHNRPHWMIWHUp MH JDVWRXSHQ Y Q NROL
VNXSLQiFK D Y Qtd aiUND =DYDGLORY i ]DVX'H &X RN BY MMGi@p ] U
KRVWLO YEURDPQt VHWNiQt pOHQS$ VtW ~pDVWQt VH VHWNIiQt L S|
Y MLQéFK P VWHFK D RG URNX NURP OHNWRUVNpPKR WéPX Q

SBHGDJRJLFNé PRGHO

9 VH]yQ QDEXTHBELENXMW NXU]$ XUPHQEFK G WHP RG W t C
NXU]\ SiURYp DNUREDFLH D ]iY VQp DNUREDFLH SUR GRVS Op
btWDMtFtFK ]JDSVDQEFK VWXGXMtFtFK D GDO&tFK OLGt QD b

DNUREDFLH 3UDYLGHOQp NXU]\ SUR G WL WHHQV D GRVS Op Y

&K$GDGAROLQH "RKWXNSEM JEFEKXGBGWR F]
AYHVWNRY & @GXI$SQH "RNKWYXNSSEM 1Z2Z2Z VYHVWANRYWGY XU F] @

'LYDGOR &RQWLQXR @QDQDEHERRNXRWMYSE\ 1227 IDFHERRN FRP FROWLQXRWNMHDWUH "OF
@




9DQ pNRYi ]Qi ]H VSRODCEHMEHE ¥8 (21HR VNXSLQD VWXGXMtFtFK Y|
MHGQtP OHNWRUHP QHER OHNWRUNRX Y S tSDG GRVS O&FK QF
OHNFH VSROXYHGHQpP OHNWRUVNRX GYRMLFt

2EU 2EU

%XGH&LMEXWL SRGREQ MDNR GDO&t FLUNXVRYi FHQWUD SRVW
OHNWRUVNé&FK DVLVWHQWHN NWHUp VH SUSE 8Q ]DSRMXMt GR
DNFtFK 3UYQt JHQHUDFH EXG MRYLFN&FK FLUNXVRY&FK WHHQ\
D SOiIQXMH SRNUDpPRYDW QD Y\VRNé&FK ZNROIFK S HYiaQ Y GD
%XGH&LUMBNXX48 WH S HPéaOt QDG WtP MDN VH ]D URN QHER
Y\ANROHQp OHNWRUN\ RGHMGRX QD VWXGLD MLQDP NGH VH Y
GDO&tFK FLUNXVRY&FK RUJDQL]DFt D PRA&Qi VH QiVOHGQ GR yl!
VH Y SUR FLUNXV KRU&tP S tSDG FLUNXVX Y]GDMt SUR MLQRX S
FLUNXVRYRX UHSXEOLNRYRX NRPXQLWRX VH ]Y\&XMH aDQFH &H
]JD VY&PL VWXGLL S HVXQRX QDLMRIK HWWIKX QENESYRWRARERUS$
QH& QDS SUDAVNp Y\VRONDP/ BNRRY Q HERLWHQILWIHFKFH YHGHQ
%XGH&LUNKWHOWR YDULDQW)\ Y N O%KIBM &3 BOIRAVDRD QD @/ M HS HPéac
R IDSRMHQt WHHQV NWHUé&P MH GQHV NROHP OHW D WR QHMN
VLWH VSHFLILF SURMHNWX SUR (+0.

-HGQRX ] GDO&tFK OLQHN UR]JYRMH VSRONX D QiVOHGQ FHOpK
R I\]JLRWHUDSLL D VSUiYQp YHGHQt SRK\EX NWHU& VH VQDAt S
FLUNXVRYp SHGDJRJLFNp NRPXQLW SRPRFt ZRUNVKRSS$ D

V INJLRWHUDSHXWLFNE&P VY WHP MDNR Y S tSDG ZRUNVKRSX V G
]D DGLOD GR SURJ&IDIPNKRDHPMNKNEFK %XG MRYLFtFK Y OLVWRSDG >



6WXGLR &LUN /D 3XW\ND
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6WXGLR &LUN BN IBWRNINOR Y URFH QD ]JINODG ZRUNVKRSS$
WHFKQLN SUR GRVS Op D GRVStYDMtFt SR iG®IQEN KDSBRWANXIDR Qi
SXW\NBQHV VtGOtFtP Y SUDaVNp KROHARYLFNp WUAQLFL Y |
SURYR]JRYDQéFK GQHV MDNR PXOWLIXQNPpQt SURDWRWD SUR &L’
-DWNBDPRWQEé ¥RWENR\LVWXMH RG URNX NG\ SRG YHGHQt
5RVWLVODYD 1RYiIND PO /D\WMXRBDARIQORHEWHPLpURYDQRX QD
Y UIPFL IH¥®/EFWOXOQD QH[W KRIH&G&RYLFNpPP $DRYMNDU X
QHAa Y URFH S HAHO ORVEAINGDOHNEéFK

BWXGLR ]DptQDOR VH JKUXED VWXGHQW\ D VWXGHQWNDPL VH
NXU]J\ PODGp JHQHUDFL Y\WYR LWWWWWRHMWER FQi@t PRKOL Gi
WUpPQRYDW VYp SRWRPN\ D JiURYH VL ]DptW Y\FKRYiYDW SRWF
SURIHVLRQiOQtXRWXRXER XKDV QpWAHKAIRAL ][t PtV WD PODGé&P OLG
QD W HFK PtVWHFK Y 36WXDLDMERXIMRUHP MHKR JDOR&HQt MH R
DNUREDW SHUIRUPHU D PLVWU y5 YH VSRUWRYQtP DHURELNX
3XW\BRSOQLO Y URFH MDNR DOWHUQDFH YDNI)XDOPQEOtQRYpP
JiNODG GRSRUXpPHQt VYpKR WUHQpPUD NWHUé& E\O GR UROH D!
.RPDURIXW\NR&HKUiO VpULL S HGVWDYHOQUIQQB HO/NQEXON p P
QiVOHGQ REVD]HQ GR QRY&FK LQVFHQDFt VRXERUX

.RPDURY VWXGRYDOQODWMXB@PpUW WHNVQP YEFKRY\ D VSBUBWKXGE8QLYHL
S tFKRGHPXWWHGO VSRUWRYQt NOXE D P O SURWR JQDORVWL
]JDORABWKGLDQ .RPDURY MH KODBS@tRPGODBINWRRJHRPHQt VH VWD

3RGNODG\ SUR WXWR SRGNDSLWROX SRFKiJHMt ] UR]JKRYRUX V 'DQLHOHP .RPDURYHP ]H G
URIJKRYRUS
S taAWt YOQD QHJWLRBIYH "RAKW/XBSM ] QH[VWEDWH F] @



L R NRRUGLQDFL NXU]$ D MHMLFK REVD]RYiQt OHNWRU\ D OHNWF
D FHONRYp SHGDJRJLBMHX ®BDURYEQRtRYiQtP DNWLYLW PODGpPKR
.RPDURY ] OHNWRUVNp UROH VWiOH YtFH S HVRXYi GR PDQDJHP|
YL]t NWHEMXSRIR QDS UR]J4t HQt NDSDFLW\ NXU]$ GDO&t Y]G (
WeéPX Y Wat ]DSRMHQt PODGé&FK OLGt GR WYRUE\ S HGVWDYHQt
XY GRPXMH &H Q NWHUp ] YL]t EXGRX QD UHDOL]DFL Y\&DGRYDV

2EU 2EU

SBHGDJRJLFNé PRGHO

BWXGIWDFXMH V Y Wat VNXSLQRX VWXGHQWS$ D VWXGHQWHN D&

YHGHQtP SDWQiFWLPOHQQpPKR OHNWRUVNpPKR WéPX VH ]DP HOQt
9 WALQD SHUIRUPHU$ D SHUIRUPHUHN VWiOH XS HGQRVW XMH

SURWR QD OHNFtFK SRGOH WRKR NGR JURYQD QHY\VWXSXMH 7F
ANiORX OHNWRUVWYD DOH ]JiURYH P$aH ]QHVQDG RYDW SUIF
VWXGHQWVNp VNXSLQ\ 6WDQGDUGQ MH SUYQt SROROHWt DNEC
WHFKQLFNéFK GRYHGQRVWt D GUXKp SROROHWt WYRUE ]iY UF
.RPDURYD SURSRMXMtFtKR MHKR QiSDG\ V LPSXOV\ RG PODGE&F
VSROHPQPP S HGVWDYHQ t DWHYNWWXPRW i FELFKQL ]DSVDQt Y SU
NXU]JHFK RG RVPL OHW Y NX

.XU]\ SUREtKDMADWMMKEKYDQEFK L N KUDQt FR& OLPLWXMH SRp
Pi6WXGLR\ N GLVSR]LFL FR& QiVOHGQ RYOLY XMH PD[LPiOQt N
HAHQt SUR SRNU\Wt QDU$SVWDMtFt SR SGW/ K BW HDIY WEIBEKOR N>
Y RWHY HRN DGt KROHARYLFNpP 9%UWRYDIWID DURGLQQpPP FH
.QRIOQD 3URVHNX Y URFH &HONRYé& SRpHW ]DSVDQE&FK VWX
]JDORAGMPXJpV\ QiVRELO = N URNX MH Y NXUJHFK ]DSViQR NR
QDYAW YXMWFGARGQRX WEGQ Y MHGQRP JH W LQiFWL NXUJ$ =+

S tPR DDNVNIGREt]HMtFtFK OHS&t WHFKQLFN p $3\PEHPINFE GDO&tF



1RYp WD GH@WHPHIQD GRSRUXpHQt .RPDURYD D MHKR WeéPX ]Dpt
-DWNNDGH PRKRX WUPQRYDW Y KDOH VYRX YéaNRX D UR]JORKRX QI
GRYHGQRVWt 1DS tp NXU]\ VIBWORKREE BRMOMHIMI\S L NDAGRUF
DEVROYHQWVNEFK S HGVWDYHQtFK D QD OHWQtFK FLUNXVRY&Fl!
VH Y OpW ~pDVWQLOR FHONHP PODG&tFK L VWDU&tFK G
S LFKi]JHMtFtFK QDS ] NXU]$ J\PQDVWLN\ D SDUNRXUX

=DP HQt QD DNUREDFLL

BWXGILR\ VORAHQt OHNWRUVNpPKR Wé&PX ] YHONp piXW\NH S HNU
Xpt ][HMPpQD DNUREDWLFNp GLVFLSOtQ\ YPHWQ Y pHVNpP POD
WUDPSROtQ\ QHER WH+DWHH GtROD @®NUREDWLFENp WHFKQLN\ MH
A4H YHGRWRGDD) .RPDURY VWHMQ MDNR PQRKR OHNWRUS$ DNUI
] REODVWL SURIHVLRQiIOQtKR VSRUWX D UHSUH]HQWDpPQtFK W
J\PQDVWLND QHER DNUREDWLFNé DHURELN 1DEt]JHQp ADGUHQD
YJRU\ Y DGiFK OHNWRU$ PRKRX E&W MHGQtP ] Y\VY WOHQt SL
VWXGHQWVWYD WpP SRORYLQD FKODSF$ ]DWtPFR RVWDWQt pl
VNXSLQ + OHW QDY&W YRYDQp S HYi&8Q VWXGHQWNDPL # Y
WHHQV NXUJ]\ VOR&HQpP Y&KUDGQ ] GtYHN

, YBIWXGBGIIHXDOH PQRKR VWXGHQWHN S LFKiJHMtFtFK ] J\PQDVWLFN
GR SXEHUW\ ]MLVWLO\ &H MLP PRGHO GULOX J\PQDVWLFNpKF
QHGRVDKXMt YENRQ$ SRADGRYDQEéEFK SUR YUFKRORYé&é VSRUW
GRYHGQRVWL GiO WUpQRYDW 'DQ .RPDURY WHQWR MHY VOHGXN
AY\KR HORX JHQHUDFL® YH NWHUp VH PODGp J\PQDVWN\ VPL :
SRWHQFLiOQt SURIHVLRQiIOQt NDULpUD Y J\PQDVWLFH DOH JiUF
D WY$Upt PRGHO FLUNXVX YH NWHUpP VH QHXPt RULHQWRYDW |
GRYHGQRVWL VH Y FLUNXVH VQLaAXMt SURWRAH Xa QHWUpQXMt

'DQ .RPDURY W PWR SRFLWS$P GtN\ VYp S HGFKR]t [NX&HQRVW
Y\ADGXMtFtP GRNRQDORVW NDA&GpKR SRK\EX UR]XPt D JiURYH
VWXGHQWHN D VQD&t VH MH PRWLYRYDW N GDO&tPX UR]JYRML °
VYpKR WUHQpPUVNpKR REGREt VL SDPDWXMH &H PODGt OLGp SR
VSRUW D SRK\E pDVWR ]DQHY HOL ~SOQ S tSDGQ QHUHDOL]RY!

7HHWHU ERDUG MH QiURpQi DNUREDWLFNi GLVFLSOtQD S L NWHUp VH DNUREDWp D DNUR
QD G HY QpP SUNQ SRK\EXMtFtP VH VW tGiQtP SRORK\ QDKRUX D GRO$% MDNR GYRXPtVWQi K



NDULp H H&ALOL UL]JLNRYé&P FKRYiQtP QDS X&tYiQtP QiY\NRY@l
X J\PQDVWHN NWHUp S HE0\ GR FLUNXVX S HGFKi]HW

.RPDURY VL Y&tPi &H VH WHQWR IHQRPpPQ pDVW ML WéNi GtYHN ¢
Y QXMH YtFH GtYHN QH& FKODSF$ 'DO&tP G$YRGHP E\ SRGOH Q |
VL Y SXEHUW XY GRPt &8H QiURpPQé&P SRVLORYiQtP VH MLP P Qt S
L REUDWQRVW + YLGLWHOQpP GRSDG\ QD MHMLFK W OD NRUHVSR
ILWQHVV QD VRFLIOQtFK VtWtFK + FR& MH PRWLYXMH N GDOA&tPX
Y DNUREDWLFNE&FK FYLFtFK D QiY\N QD QiURpQé& WUPQLQN DOH Q
D NXUJLVWHN V AMHQ® FLUNXVRYRX SU$SUDYRX E&éW WYUGEP
VFKRSQRVWt D QiVOHGQ Q NG\ L G$YRGHP SURMWNXGLSR DEV
QHVWDQRX VRXpiVIXWDRQMEFE®K QHEXGRX KOiVLW QD SURIHVLR
ANRO\

SURSRMHQt 6WXGLD &LUN /D 3XW\ND VH VRXERU

.URP SHUVRQIOQtKR SURSRMHQt GYRMUROt OHNWRU ND SHUII
SURVWRU D Qi]YX GRFKiJt N SURSRMHQt W FKWR GYRX VXEMHNW:
1RYiN PO SBX@WFMSISVDO NRQNXUKBRQIURVBBEAXXMtFtKR PODG
OLGL YH Y NX + OHW YH NWHUpP VH VHA3OR JKUBWXGLYIDFHW |
VSROX V PODGéPL WDOHQW\ ] DG J\PQDVWLN\ SDUNRXUX D
D VWXGHQWNDPL N\MHYVNp FLUNXVRYp DNDGHPLH NWH t GR
YiOHpQéP NRQIOLNWHP VH SDN6RERHYR®LNRYLQWHRBHQDMPH HM
JHQHUIOND SURE KOD Y 3UD]JH Y E H]QX D SUHPWPQDHSDN VYV
JHVWLYD@XL QEXUJKX 8SUDYHQi YHU]H L@RRIPQDRIED IS REIOMi]YHP
SRSUYp XYHGHQD Y ]i kRXQ 3B UFENRERNVE |DpiWNX XUpHQ FLUNXVRY
D PODGéEP GRVS O&P VP XMtFtP N SURIHVLRQiIOQt FLUNXVRYp ND
D ~pDVWQLF Y\VRNi RpHNiYiQt QD LQYHVWRYDQé pDV D QiURp
Y\~VW QtP E\OD SURIHVLRQiOQt LQVF HONWF\H DRADNDP &BRRWRH GiiHU
L ILQDQFt

7pPDWX XNRQPHQt UHALPX YENRQQRVWQtKR WUPQLQNX D GRSDGX QD SV\FKLNX PODGé&FK ¢
JHMPpQD YH A&NROiIFK NWHUp PDMt SRORSURIHVLRQiIOQt VNXSLQ\ PODGéFK FLUNXViIN$ D FLLU
PDJLVWHUVNp SUiIFL VH WtP |DEéYi QDS EéYDOi pOHQND SHUIRUPDQFH JURXS ILQVNpKR 6R
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3 HG FRYLGRYRX SODIMMIFKIS @R IXQJRYDO RWHY HQé WUpPQLQ
SURSRMXMtFt VW XG BYWGE/DB WWIOCHQMWRP L 3 XWQ\WR WOIDEtFK DOH
N URNX QHSRYHGOR REQRYLW YH VWHMQpP UR]JVDKX '$YRGF
VRFLIOQtP GLVWDQFRYiQtP DOH PRA&Qi L JWUiWD PRWLYDFH PO
NWH t QHXVS OL YH Y&E URYp®PRXHQY% CRREDB @ HMWX aH VH piV
] QLFK S HVXQXOD GR MLQ&FK SUD&VNEFK FLUNXVRYé&FK SURVWR
DNUREDFLL

9HGHBOWXGDDH GR EXGRXFQD SOiQXMH WYRUEX S HGVWDYHQ
D FLUNXVDpNDPL NWH t MHAW QHYNURpPLOL D PR&QiI DQL QHF
FLUNXVX MDNR MHMLFK VWDUXKRNGQOHIGRIRED NROMISRY|Qt VH
6WXGURVWi PODGp JHQHUDFL S HGVWDYRYDW L GDO&t VOR&N\
VY WHOQ& GHVLJQ DE\ MLP QDEtGOR PR&QRVW Y\][NRX&HW VL W\
QH& SRWHQFLIOQ QDVWRXSt GR VRXERUS$ ]DE KQXWE&FK FLUNX
VW\OHP KUDQt D HYWHWLNRX +OHGiQt YODVWQt FHVW\ X VY&FK
.RPDURY SRGSRUXMH 3UYQt YODAWRYN\ NWHIMW\NMVRX\ PLPR
QDS (VWHU -RVHItQD 9DQGDVRRV HUW H&L UYN\X/ KV QBRERE @At O L H
%HQHARYi NWHUi ]DpDOD VY R X6 WIXGNWYRYRRXG@ B[ XXDOY R G
SRG]LPX SRNUDPpXMH VWXGLHP QD S USRB D IYRERW HFLEGDKXX RY
'DO4&t EXGRX SRNUDPRY®W YH VWXGLX QD



&LUNXV 7URFKX -LQDN

+LVWRULH

&LUNXV WUR&K-X]PMOQBNO Y URFH MHKR GQH&aQt SULQFLSIiO 9i
VH SR RVPL OHWHFK FHVWRYiQt SR (YURS D SRXOLPQtP Y\VWX¢
,QVSLURYiQ SRXOLpPQtP GLYDGOHP D VRXGUAQRVWt WpWR NR
S HGVWDYLW L pHVNpPPX SXEOLNX 2&LYS®QpWR RPHXRMIXQDN W I
Y\WWWXSRYiQt D GRGiYiQt DUWLVWLFNé&FK ptVHO QD VRXNURPp O
XGiORVWL .ROHP 9iFODYD 3RNRUQPpPKR&YDYXHRB P W IV SHUWRKI[R N WA
NRPXQLWD VNOiIGDMtFt VH ] XP OF$ D XP ON\ UHSUH]HQWXMtF
D GDO&t IRUP\ XP Qt D Y\WWXSXMtFtFK MDN Y MHGQRWOLY&FK pt

= NDQFHOi H Y SULQFLSIORY REEYINX VH NRRUGLQDpQt WEP
]JDSDUNRYDQp Y ]DKUDG MHKR URGLP$ D Y URFH &7-VEDN GR SL
SRGD LOR ~ DG\ S HVY GpLW &aH JUX&@HQi &NROD P$aH YH VYpP C
FHOQWUHP D SRVWXSQ EXGRYX JUHNRQVWUXRYDW GR GQHAaQt
V J\PQDVWLFNRX MiPRX D ]JiY VQéP V\VWpPHP NDQFHOi t VNOD
D SRVLORYQRX

2UJDQL]DpQt PRGHO
&7- IXQJXMH QD PRGHOX VSROXSUDFXMtFtKR ][DSVDQpKR VSRO
RPH]JHQé&P DE\ PRKO VYRMH DNWLYLW\ ILQDQFRYDW YtFH]GURMF
Y\WWWRXSHQt S HV&ZSRIGHNR SIMNDQW\ QD SURMHNW\ VP RYDQp
Y]G OiYiQt D VRFLiOQt FLUNXV 3 HG&TRYR B®tY REKUDDN) G HPLD LFRQ $
EH] MDNpNROL SRGSRU\ ] YH HMQé&FK JGURMS$ D RVP VWiO&FK ]L
SURGXNpPQtFK D DGPLQLVWUDWLYQtFK SR]JLFtFK 2UJDQL]DFH V

B3RGNODG\ SUR WXWR SRGNDSLWROX SRFKiJHMt ] YLGHRKRYRUX YHGHQpPKR V 9iFODYHP 3RN



SDQGHPLFNp SDX]\ DOH VWiOH Pi W L ]DP VWQDQp D pW\ L H[WH
NRRUGLQDFL YAHFK MHMtFK DNWLYLW D QHFHORX GYDFtWNX VS
SRG KOD%IZPWRMVXSXMt

B3UR Y WaGLQX SHUIRUPHU®%7D |BWWURPRQPIQWHMNMHGLQEP JGURMHP

D Y\/WWXSRYiQt WDN NRPELQXMt V GDOA&tP ]DP VWQIiQtP 9iFO]|
Y\INRX&8HW PRGHO YH NWHUpP E\ W HED S W ] QLFK ]DP VWQDC
Y\WWWXSRYiQt D OHNWRURYiQt -LVWRWD SUR DUWLVW\ D DUWLV\
RUJDQL]DFL V SRNU\WtP NDaGRP VtpQtFK QiNODG$ VSRMHQéFK
FRA MH Y VRXpDVQpP PRGHOX ILQDQFRYIiQt ]ieIZVXp KR QDS RMHE
Q NROLN OHW VQDat QDEt]JHW NUDML DE\ MH Y]DO SRG VYi N t¢
MHGQiIQt Y WpWR REODVWL ]DWtP DOH QHPDMt MDVQp Y&EVOHGN\

6RXpDVQé PRGHO ILQDQFRYiQt DNWLYLW RUJDQL]DFH S HV S H
G$YRGHP SURpPp MVRX S L UR]JKRGRYiQt R EXGRXFtFK DNWLYLWIi
RUJDQL]DFH QHY\G Oi GRVW QD SURYR] QHEXGH VH SRXaw w
QDEt]HOL QDS YtFH VRFLIiOQtKR FLUNXVX DOH PXVHOL E\ MH

SBHGDJRJLFNé PRGHO
3 HVXQ GR YODVWRQtXPRGAYO WDNp JSURIHVLRQDOL]RYiIQt GRV
S HGiYiQt FLUNXVRYéFK GRYHGQRVWt D RWHY HQt YODVWQtFK F
DNUREDWN\ D DEVROYHQWN\ Y\VRNRANROVNpKR RERUX VRFLiOC
Y PHILIiIJtFK UHNRQVWUXNFH SUREtKDO\ QD U$]QéFK PtVWHEFK
XSURVW HG VFKRGLa&W NWHUé WRX GRERX QDEt]JHO QHMYKR
DNUREDFLL 'QHYV MHYNXU]HFK]DSVDQeFK G Wt D WHHQV YH
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/JHRQD ODFXURYi FKFH VY&P VWXGHQWS$P D VWXGHQWNIiP S HGiY
NWH t SURMHYt ]JiMHP WUpPQRYDW LQWHQ]JLYQ ML SON L LQGLY
RWHY HO VYRMQ\S DXQGSPYDtPL 3HVWL VWXGHQWNDPL GR URN:



SW D MHGQtP VWXGHQWHP 6NXSL QL SRMNRIRYRQWKIS X\WHH @D N IV
VY&PL S HGVWDYHQtPL WDN V % HGYRMOHGIQRRLI VRXDRUIXY QtPi

Q NWH t ] QLFK X& VYRMH OHNWRU\ Y FLUNXVRY&FK WHFKQLNiFK
SRWHQFLIO KOiVLW VH QD SURIHVLRQiIOQt FLUNXVRYRX &NRO.
YAHVWUDQQ SRGSR LW WHQWR NURN XG ODW SRNXG VH N Q

RGKRGODMt

9 SUDYLGHOQ&FK NXU]JHFK VH OHNWRUVNé& WéP ]JDP XMH S HGH
VSHFLDOL]XMH = SR]JHPQt D ]JiY VQRX DNUREDFLL + D NWHUp WU
FKODSF$P 6WHMQ MDNR YH Y W3LQ RUJDQL]DFt PODGpKR FLU
&7-Y&]QDPQ S HYD&XMt VWXGHQWN\ 'Y ] QLFK NWHUp Y VRXpD
ANROH X& /HRQD ODFXURYi ]JDANROXMH QD SR]LFH DVLVWHQWHI
Y\GU&t L NULWLFNRX GREX NROHP &AHVWQiFWL OHW Y NX NG
D VWXGHQWHN S HYWDOR FKRGLW WUpPQRYDW NY$OL QiURpPQp &l

OH]JLQiIURGQt VSROXSUIiFH

ORWLYDFt SUR PODGp L JNX4HQ M&t FLUNXViN\ L FLUNXVDpN\ MH
&7-GR 2VWUDY\ YR]t SURIHVLRQiO\ V PHJLQiURGQt [NX&4HQRVW:
IHVWE&YDROXOXWYWHU& Y URFH SURE KO X& SRVHGPp DOH L Q
DNWXiOQtFK S iQt D SRW HE RVWUDYVNp FLUNXVRYp NRPXQLW\
V pHVNéPL DEVROYHQW)\ SURIHVLRQiIOQtFK FLUNXVRY&FK &NRO -
] )HHO WKH 8QLYHUVH &RPSDQ\

9 URFH GtN\ BRIGSRRIUVNEFK SRQESUDFRYDOL V LVODQGVNR?
+ULQJOMUNXSURMHNWX [NRXPDMtFtP FLUNXV MDNR QiVWURM

DS tVOX4QLF PHQALQ 'tN\ SURMHNWX V UR]JSRpWHPY\MAMOLRQ X
QD ,VODQG D QiVOHGQ VL SR]YDW FLUNXVRYRX VNXSLQX ] ,VO
WéP VOR&HQE& ] RERX RUJDQL]DFt REMt4G O ANRO\ YHGO FLUN
GYDQiFW W tG D V Y\EUDQé&PL G WPL QiVOHGQ QD]NRX&HC
S HGUH&tURYDQp RORPRXFNé&P FLUNXVRYéP K\EDWHOHP -DQF
V SURIHVLRQIOQtPL FLUNXViIN\ D FLUNXVDpNDPL ]DKUIOL VYé&P &l
VERUX

OHJLQiURGQt IHVWLYDO &LUNXOXP MH SUYQtP |HVW LIDNKRZPOLIQRT WIS X 'R WHHSGIU Qt 0
] KWWSV  ZZZ FLBGRKWXP F] @
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3URMHNW E\O SOQ ILQDQFRYiQ JUDQWHP = QiNODG\ SUR KRV
.p + DOH NRRUGRQ@DPQVDWMERQtPDO MDNR QHMY W&t S HNi?
S HVY GpLW MHGQRWOLYp &4NRO\ DE\ VH GR FLUNXVRY&FK GQt
ANRO E\O\ GDO&t DNWLYLW\ SUREtKDMtFt YH aNROIFK Y\WtaHC
S HRUJDQL]JRYiQt UR]YUKX DOH L IDNW &H FLUNXV MH&W QHPI
D MHYH HMQRVWt YQtPiQ V PQRKD S HGVXGN\ 'DO&tP YEVOHGNF
EVO Y]QLN S HGVWDYHQt SBR SOHWANRODt- BQWL-LUIND D $O8E W
Y LQWHUSUHWDFL /HRQ\ ODFXURYp 3 HGVWDYHQt VH KUDMH
IHVWLYDOHFK D Pi HQYLURQPHQWiOQt WHPDWLNX

6SHFLILND SURYR]RYiQt FLUNXVRYéFK DNWLYLW

&tOHR7- QHQt MHQ YODVWQt WYRUED DOH L URJYRM FLUN
BHYHURPRUDYVNpPP NUDML NWHUé& 9iFODY 3RNRUQ& GHILQXMH
SRGSRU\ XP Qt D WtP SiGHP DQL VLOQRX GLYiFNRX J]iNODGQX ¢
S HGVWDYHQtPL QHER S LQidHQtP FLUNXVRYE&FK WHFKQLN GR
D FLUNXVDpPN\ UiGL PODGp JHQHUDFL XNi]DOL &H XP Qt P$&H Eé\
3RNRUQé& 6HYHURPRUDYVNé NUDM YQtPi MDNR VSHFLILFNé L S
QHVRXGU&QRVW Y&UD]Q Mat QH& Y MLQEFK UHJLRQHFK y5 FR
VRFLIiOQ Y\ORXpHQE&FK ORNDOLW D QL&&t SU$SP UQRX ALYRWQt ~
UHJLRQiOQt UR]JSRPW\ QD SRGSRUX NXOWXU\ MVRX pDVWR XW
XP OF$ ] MLQ&FK piVWt y5 D SHQt]JH WDN QHJ]$VWIiYDMt Y UHJL
IXQJRYiQt QHJiYLVOpP NXOWXU\

2VWUDYD D 6HYHURPRUDYVNé NUDM PDMt Y SRURYQIiIQt V 3UDI
DGYRNDFLL VORALW Mé&t SRILFL 1HMHQA&H SXEOLNXP QHQt JY\NO
DOH aLYp XP Qt SHUIRUPHUS$P D SHUIRUPHUNIP QDEt]t PpQ S tC



P VWD SDN WDNp VYéP UH]JLGHQWQtP FLUNXVRYéP VRXERUS$P

WYRUEX FR&a VQLaAXMH MHMLFK QiNODG\ V SURYR]JHP D VWDY
Y FHORVWiIWQtP SRURYQiIQt GR QHY&EKRGQp VLWXDFH SURWRAH
YH HMQp SRGSRU\ GUDaat

'‘DOat RUIJDQL]DFH PODGpKR FLUNXVX

.URP YéaH MPHQRYDQé&FK RUJDQL]DFt Y y5 S$VREt L PHQ&t SUR!
DQL QHPDMt YODVWQt SUIiYQt VXEMHNWLYLWX 9 3UD]JH X4 Q NRC
SUDFRYQLFH 3HWUD 30DFKWD VNL NWHBQVE$NG GD WQ% B DONXF IR
X 9DOD&VNpPKR OHJL tpt D JNXaHQRVWL RGWD&MMX\VIUHIIHVOD

S$VREtFt QD 3UD]JH NWHUi QDEt]t FLUNXVRYp NXU]\ SUR G WL

SUR URPVNp GtYN\ D RG URNX WDNp LOQWHJUDpPQt SURMHNW S
XWHNO\ S HG YiONRX

1D SUBRQJIOYN®RUDQNIFK QDYD]XMH WDNp ORQLND .UXPSRFKRYi
3ODFKWD VNL Y FLUNXVRYéFK OHNFtFK DVLVWRYDW X& MDNR S
3UDK\ ORQLMBQU@MXHY]DOD D YHGOD KR D& GR VYpKR RGFKRGX C
VH RGVW KRYDOD NY$OL VWXGLtP SHGDJRJLFNp IDNXOW\ 3R XN
YODVWQt RBUBRW|D&LUNXNUI VIGOt Y SURVWRUIFK ]JiNODGQt aNF
OH]L tpt QDEt]t FLUNXVRYp D GDO&at XP OHFNp NURXAN\ D WIiERU\
MDNR YDULDQWX SUiFH V POiGHat Y MLQDN QHS tOL& FLUNXVRY|
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1D GUXKp VWUDQ UHSXEOLN\ Y .DUORY&FK 9DUHFK VH R WRWp3
JUDILPND D IRWRJUDIND (OL&N®LYUNDORE p UK HIW ] B GRBER.IODO DV W ¢
SURVWRU\ DOH (OL&ND )DLORYi VH LQWHQJLYQ Y]G OiYi Y FLUN

&LUNXVIUQD QD )PGEERRNX "RVWKWXNSSMW ]72Z27Z IDEHERRN FREPLWLUNXVDU@ D
BURVW &LUNXV QD2YDFIHEFRRNX 'RWW/X\SSMW 172727 IDFHERRN FRPFAWMWRVWH &LI@N XV
&LUNXV &HQGIVQH "RNKWXASEM JELUNXFEMWUHY F] @




GR ]DE KQXW MatFK FHQWHU PODGpKR FLUNXVX D VQDat VH Y
R SURQDMPXWt SURVWRUX NWHUé E\ XPRAQLO Y&XNX ]iY VQp DI

'ORXKRGRE FLUNXV Xpt WDNpHRVWRKRQVFOQ Y AHQWHBRPpHVNEFK 5R
IXQJXMtFt NROHP URGLQ\ 7LFK&FK PLPR MLQp VSRDXREN®QL]XM
PDVRSXVMW NWHUp SRFKi]Jt L DEVROYHQWND SURKRRIB\DULRQVOQt |
Y SRWWHUGDPX $0O8E WD 7LFKi D MHMt VHVWUD 'RURWD 7LFKi Y
G WL QDBWXGH. X 'DP~]D

1H]iYLVOH EH] ]DVW H&HQt RUJDQL]DFt FLUNXV YH &NROiFK D ¢
SHGDJRJ -L t 6DGLOD S$YRGQ ]H =OtQVND DNWXiOQ &LMtFt Y %
'DYLGRYi D 7RPia +iOD NWH <t NURP YODVWQtFK DNWLYL\
V&,548(21HMBEWXGLHP &LUN DD PDPR\WDDGpKR FLUNXVX VH ]DP
FLUNXV SUR VHQLRU\ D &HQQLRD N'D SRGIHPFHL]Y Q\ L Y QRYpP
VHQLRUVNpP&NSB|R IYX ' DO &t GSOHALWRX SRVWDYRX pHVNp FLUN:
MH DNDGHPLPND D Y\WRNR&NROVNi SHGDJRAND 'DJPDU +HLODC
SURSRMXMH V SVIFKRPRWRULNRX D SURVD]XMH ]JDYHGHQt FLL
)DNXOW\ VSRUW RDPIKUYMRG LX QL YHID] L W

&LUNRQHW

CIRKONET

SOCIAL CIRCUS
NETWORK
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+LVWRULH

&LUNROQHWHVNR VORYHQVNi Vi" PODGpPpKR D VRFLiIOQtKR FLUNXV)
SR SUYQtP VHWNIiQt JiVWXSF$ D JiVWXSN\ pHVNp&RUNOD)GEpKR FL
Y 7TUXW@R48(21HP&LUNXVHP /H*DDQBR&tPL FLUNXVRYE&PL SHG
D SHGDJR&NDPL ] SRW HE\ VGtOHW [NXdHQRVWL D ]JNXVLW Y
IXQJRYiQt PHJLQIURGQtFK VtWt PODGpKR FLUNXVX

=DOR&HQt VtW QHP OR 4iGQRX RILFLIiOQt SRGREX MDNR QDS |D
DQL MDVQRX YL]L QHER SOiQ pR&QQRBEH\ED S UWHQ FKt HOGIEXi V H\



SUREtKDMtFt REY\NOH MHGQRX ]D URN D UR]JSRVtODO PH]L pOHQ
VH FLUNXVRYp SHGDJRJLN\ NWHUp pHUSDO ] ~pDVWL QD PH]
YtNHQGRYp VHWNiIQt SURE&KDMIB (2 1XRFH SROVWWSIRFLNWP Y WtVQL

3UYQt GHQ E\O Y QRYiQ VSROHPQEP ZRUNVKRSS$P D VGtOHQt Gl
] SURJUDCPRYY ND YSRIGBRU XMtFtKR G WL ]H VRFLIOQ VODEEFK UR!

=H ]S WQp YD]JE\ SR VHWNiQt Y\43OR &H E\ VL ~pDVWQtFL D ~pDV\
VSROX QH& ZRUNVKRS\ SUR NRQNUpWQt FIORYRX VNXSLQX SUR
GRPRYVNE&FK RUJDQL]DFtFK 'UXKp VHWNiQt NWHUp Y URFH

VSROXS®LAUNXVHP /HEBWSIURWR QDEt]JHOR S HYi&Q OHNWRUVNp
]JiNODG\ NODXQpULH V +HOHQRX 3ROINRYRX D 3HGMDHMR WU pH Y
NODXQiFH V G WPL V $'+' V SV\IFKRORJHP D FLUNXVRY&P OHNWR
GQHV KODYQt SRVADNVEREWSRIGENMXY U\WPHP V SHGDJRJHP -L tP 6

'DO&t VHWNiQt SDN SUREtKDOD MHGQRX D& GYDNUiW URpPQ NURP
.URP &,548(21XD&LUNXVX /HYLNWDQGASR$48(21 ]DYtWDO GR 30]Q
NaRQJOpGRV% U GDRUMNKV X /H* BRGEFHVNEFK %% % GVHRY. IUAN BUV X
SRG]LP &LUNRSRSWYp Y\MHO ]D KUDQLFH D ND&GRURpPQt YtN
Y %UDWLVODY YH VSROXSUIFL VEBLVRRYERWNRX RIWVIOQIGREQH
S LSUDYRYiQD YH&YBFRQXBWDiFKRVWLWHOVNp RUJDQL]DFH MH&
]JD D]JXMH ZRUNVKRS\ V RGERUQtN\ D RGERUQLFHPL VtGOtFtPL Y
NWHUp E\ UiGD GRYH]OD SUR GDO&t Y]G OiYiQt VYpKR WéPX D
OHNWRUVWYR QHPXVt ]D NRQNUpWQtP ZRUNVKRSHP FHVWRYDW
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2UJDQL]DPpQt PRGHO
&LUNRRGIWYpKR JDORAHQt IXQJXM54SRGE XK®'D WLIPNN RYHPi YODVWC
SUiIYQt LGHQWLWX DpNROL E\GD5WIOWIRQPREQRNWIW GUWIN XWR Y



96KRGRX ]JDORA&HQt VDPRVWDWQp RUJDQL]DFH E\ E\OR DGPLQLV
&,548(21X PRAQRVW JtVNDW ILQRQFRMXIVYEP NIWPHWHRQtP QHER
YHOLNRVWt QHGRViIiKQH +ODY QLU NRRGY 5 483D RHM N &HW
QHRVDPRVWDWQLO MH IDNW &H Vt" ]JDWtP QHPi ILQDQpQt SURV
DSDUIW D VNXWHpPQRVW &H NRRUGLQDFH VtW MH RG JDpiWNX Y
L SER548(21

'R URNX MVHP E\OD NRRUGLQiIWRUNRX VtW Mi D SHGDJRJLFN
MVHP LQWHQ]JLYQ NRQ]JXOWRYDOD V PHWRGLENAPB(2YNGRXFtPL
$GDPHP -DUFKRYVNE&P D .DWH LQRX .OXViNRYRX 1D SRG]LP URN
VWDOD -L LQD -RQiNRYi NWHU{+B @D1RUNAN&B R QIRAENEBG p K R
&,548(21HPBUR NRREBGURROBMDEW Q SRORYLPQt SUDFRYQt ~YD]H
URN X 'DO&t JGURM ILQDQFRYiQt VtW 19 URGIYP SORMHIMNW !
REQRYWWHU& NURP SODWX NRRUGLQiIWRUN\ S LVStYi L QD NRPSH
QDS tp RUJDQL]DFHPL

.URP NRRUGLQi®&IRIUNMRRBIW RN X WDNp VYRML UDGX REVD]HC
D ]JiIVWXSN\Q PL Y WAatFK L PHQ&tFK FLUNXVRY&FK RUJDQL]DFt ¢
VOR&HQt E\OL SUR]JDWtPQtPL pOHQ\ D pOHQNDPL UDG\ XVW
&,548(21 ODUHN -RYDSIRNKNL /H*URQUAMND =DY DEAORLUNXV

(OLAND )DERLARNYNYV &PWHY %DUERUD $GROIRYi SUR XGUAHQt NRQW
D NY$SOL QDSRMHQt QD PHJLQiIURGQt NRPXQLWX PODGpKR FLUNX

1D VHWRILONRQHIDIQL Y E H]QX E\OD pOHQVNp ]iNODGQ QD
NDQGLGRYDW GR UDG\ SUR S tdWt IXQNpQt REGREt 7XWR PRA&Q
UDGD VH WHG\ UR]JKRGOD SRNUDpPRYDW GR S taWt YROE\ UDG\
Y IDNOiGDMtFtP VOR&HQt V MHGLQRX Y@MLPNRX + (OLAND )DLO
D PHQ&t UHJLRQiIOQt RUJDQL]DFH WDN WH UHSUH]HQWXMH ORQ
3URVW &VUIG\DG¥t YH 9DODAVNpPP OH]L tpt 5DGD VH ]DWtP VFKi]t
RQOLQH D VWiOH VL GHILQXMH VYRMH FtOH SRYLQQRVWL D SUL
Y\NRQiYDW NRRUGLQiWRUND VDPD D NH NWHU&P E\ P OD S L]YD\

&LUNRMMVRG VYpKR ]JDOR&HQt IL@DIEUBQY2 IHPERRUPYBREX MHKR
H[LVWHQFH SRPRKOR ]DSODWLW NRRUGLQDFL D V Qt VSRMHQRX

&,548(21 JtVNDO JUDQW QD UR]JYRM GYRX pHVNéFK FLUNXVRYéFK VtWt .URP &LUNRQHW)
]JDOR&HQi $VRFLDFH SURIHVLRQIOQtKR FLUNXVX V NRRUGLQIWRUNRX $QQRX 9RQGUipNRYRX
3 HGHY&tP SUDFRYQtFK VNXSLQ NWHUp MVRX SRGUREQ ML SRSViIiQ\' Y SRGNDSLWROH



VWUIQHN OpDVWQtFL D ~pDVWQLFH YtNHQGRY&FK VHWNiQt SO
VSRMHQp V GRSUDYRX XE\WRYiQtP D S tSDGQ&PL KRQRUi L SR]\
ZRUNVKRS$ 9 URFH E \§OLRJ QPO MMMDN HQURJKRGQXWR &H VH p
RUJDQL]DFH VtW EXGRX QD MHMtP ILQDQFRYiQt VSROXSRGtOH
-HMLFK Yé&aH E\OD SUR SUYQt URN WHVWRYDFtKR SURYR]X QDVW
SUR MHGQRWOLYFH D .p ]D URN SUR RUJDQL]DFL 9 OHWHF!
Y\EtUiQ\ SURWRA&H DNWLYLW\ VtW pOHQ$ E\O\ ]QDpQ RPH]HQ
RPH]XMtFtPL SURYR]RYiQt FLUNXVRYpKR Y]G 0OiYiQt 9 URFH

QD ]iINODG QiYYUKXNBRBBWRXKODVHQD QRYi YédH SRSODWNS$ QD °
.p GR .p SRGOH YHOLNRVWL RUJDQL]DFH D MHMtFK SODWI
L MHGQRWOLYFL VH QD VWXSQLFL GR MHGQRWOLY&FK NDWHJRI
biVWNX PRKRX D FKW Mt ]DSODWLW

SNWLYLW\N &LUNRQHWX

.URP SUDYLGHOQE&FK ND&GRURpPQtRH UNREEENRY¥FEPVpHOHNQSP
D pOHQNiP WDNp SUS$SE 48Qp NRQ]JXOWDFH V NRRUGLQiIWRUNRX
Y S tSDG &H MLP QHXPt SRUDGLW RGND]XMH QD |NX&HQ Mat R
SRUDGHQVWYt PLPR QL .RQ]JXOWDFH VH Y WALQRX W&NDMt ]DN
KOHGiQt D Y\EDYHQt SURVWRU QHER PR&QRVWt PH]JLQIURGQtFK
-L LQD -RQiNRYi WDNp SUS$E &Q VEtUi LQIRUPDFH R |DMtPDYé
JGURMtFK ILQDQFRYiQt IHVWLYDOHFK D Y]G OiYDFtFK S tOH&
Y P VtpQtFK QHZVOHWWHUHFK

6t" IXQIJXMH QHMHQ Y KRUL]JRQWIiOQtP PRGHOX tJHQt NRRUGLC
YHUWLNiOQtP PRGHOX S HGiYiQt LQIRUPDFt D VSROHpPQpKR Hal
FLUNXVH REMHYXMt QDS tp UHSXEOLNRX 1D SUYQtP SRFRYLGRY|
Y yHVNEFK %XG MRYLFtFK Y]QLNO\ VDPRVSUiIYQp SUDFRYQt
GREURYROQtN$ D GREURYROQLF HAatFtFK VWHMQé SUREOpP Yé
MDNp VNXSLQ Y\KRYXMH D RVWDWQt SUDFRYQt Y\Wt&aHQt GRY
SUDFRYQtFK VNXSLQ Y DPHULF NP NUWEDRD BB X WK RILWNXYX2UJDQ
$<&2 OH]JL QHMDNWLYQ M&at SUDFRYQt VNXSLQ\ SDW t W\ NWHU
YH aNROIiFK Y]G OiYiQt FLUNXVRYpKR OHNWRUVWYD VHWNiYi
S HFKRGX GR OHNWRUVNp UROH D SRGSRUD SRWHQFLIOQtFK EXC
D SHUIRUPHUHN PR&QRVWL Y\X4LWt FLUNXVRYp SHGDJRJLN\ S
QHER ANDONXODpPN\® + VNXSLQD ]DE&YDMtFt VH RUJDQL]DpPQ
SURYR]JRYiQt PODGpKR FLUNXVX



'DO&tPL aLYéPL DNFHPL MVRX QHSUDYLGHOQ QDEt]JHQp ZRUNVK
SHGDJRJLNX D GDO&tKR OHNWRUVNpPKR Y]&,048(Q1)XSIREtKDMtFt
URNX L VHWNiQt ][DP XMtFt VH QHMHQ QD OHNWRU\ D OHN)
WDNRYéP VHWNIiIQtP E\O VSROHpPQé YINHQG SOQé ZRUNVKRS$ FL
Y. OOHM@D NWHUé VH VMHOL PODGt FLUNXViIFL D FLUNXVDPpN\ ]
VH WDNp NDAGRURpPQ VHWNiYDMIUGIE EDQpRANPRNNHVWLYDOXiPFL
FHORYHPpAHROKWR&LUND EADSHWY VWDQX pHVNp FLUNXVRYp VFpQ\
9 URFH SURE KO\ MH&W GYD GDO&t WAHRHRQIMNOREEYD BDWH QD IHYV
D&LUNXV % BVYB]H

2EU 2EU

9LGLWHOQé QiVWXS SRpWX DNWLYLW Y OHWHEFK D Pi MD'
-RQINRYp GR SR]JLFH NRRUGLQIWRUWR GZQWKR BNDIGRARERRY\ &LUN
QD SRG]LP RGVWDUWRYDO QRYé WY$Upt SURMHNW SUR PODG

VH FLUNXVRYt WHHQV ] S WL RUJDQL]DFt ]D GRSURYRGX FLUNXV
QD U$]QéFK PtVWHFK UHSXEOLN\ DE\ VSROHpPQ ]JNRXPDOL FLU
Y\MiG HQt 3 W YtNHQGRY&FK VHWNiQt URJ]SURVW HQ&FK PH]L SR
QHYHGH N JiY UHpQpPX S HGVWDYHQt =H ]S WQp YD]JE\ PODG
S HGFKR]tFK WY$UDt& K 4BYRINKH NGWH ¥t FK RUIJDQL]DFt Y\SO\QXOR
YH HMQRX SUH]JHQWDFL YEVOHGNS$ S LQiat VStaAH VWUHV QH& PR\
S tSDGHFK L JWUiWX ]JiMPX R ~pDVW Y GDO&tFK FLUNXVRY&FK SU

&LUNXVRYi DGYRNDFLH
&LUNROHWHVNR VORYHQVNRX VtWt DOH SURWRAH Pi MHGLQpPKR
VYRML DGYRNDpPQt DNWLYLWX QD YyHVNRX UHSXEOLNX 3U
ZZZ FLUNRQHW F] D SURILOX QD VRBEQiOLQXIRUWWDHFBEFRBPRARRVWL

&LUNRQHW QD )PDGEE®RNX "RKWXNSEM ]Z2727Z IDEHERRNFRW FLUNRQ®@®W




RUJDQL]DFt S tOHALWRVWHFK FLUNXVRYpKR YL ONVR@IHW FLUN:
]JDVD]XMH R a4t HQt GREUp SUD[H PH]L RGERUQRX YH HMQRVWt D
SHGDJRJLN\ GDO&tP RGERUQtN$P D RGERUQLFtP ] SHGDJRJLFN¢
6W &8HMQtP SURMHNWHP E\OR&YUMXR HE®] MMEP@GLWHWWRX VH P$AaH
S LKOiVLW MDNiNROL RUJDQL]DFH ]DE&YDMtFt VH EH]SHPQRVWt

2EU



"tN\&,548(21XD&LUNXVX /H*WH GRED LOR FLUNXVRYRX SHGDJRJL
RILFLIOQtFK VWUXNWXU 0407 D 0369 &LUNXV VH VWiOH pDVW N
GRVWIiYi L GR YEXN\ W OHVQp YEFKRY\ QD ]iNODGQtFK D VW HGQt
NWHUp PDMt Y W&t FLUNXVRYp FHQWUXP 3UREtKDMt L MHGQi
]JDP HQt

.RRUGLQiIWRUND VtW -L LQD -RQiNRYi VH FKFH Y S taWtFK OF
DGYRNDFLL FLUNXVRYp SHGDJRJLN\ YH VWiWQt VSUiY QD ~URY
MHGQiQt VH JiVWXSFL D ]JiVWXSN\Q PL ~ DG$ D SROLWLFNp UHS
1DYi]iQtP NRPXQLNDFH V ~ DG\ E\ FKW OD Eé&W S LSUDYHQD

VWUDWHJILFNEFK GRNXPHQWHFK Wé&NDMtFtFK VH Y]G OiYiQt D
LQIRUPDFH R FK\VWDQ&FK Y&]YiFK SRGSRU\ SURMHNWS$ D Y&]NX
FLUNXVX QD FHORUHSXEOLNRYp ~URYQL SDN -RQiNRYi XYiGt Yé
GR KRGLQ W OHVQp Y&FKRY\ YH &NROIFK L Y PtVWHFK NGH ]
D SHGDJR&N\ QHS$VREL

9tFH R DGYRNDFLL FLUNXVRYp SHGDJRJLN\'Y SRGNDSLWROH



(YURSVNé PODGé FLUNXYV

7DWR NDSLWROD VH Y QXMH HYURSVNpPX PODGpPX FLUNXVX ] S
POHQVNEFK RUJDQL]DFt ([LVWXMH VDPR] HMP PQRKR RUJDQL]L
SHGDJRJLFH DOH QHMVRX VRXpiVWt DQL MHGQp ]JH VtWt D" X&
YHOLNRVWL QHER GREURYROQLFNpPX PRGHOX IXQJRYiQt DOH
QHY Gt .DSLWROD VH ]JDP XMH S HGHY&tP QD&BURMB @ V&\L D PXW U L
IHWZRUM NWHURX PiP ERKDWp INXaHRQRAWLLXD RE BENDH Y

L ] SRILFH NRRUGLQiIWRUN\ Vtw

(XURSHDQ <RXWK &LUFXV 2UJDQLVDWLRQ (<&2

European

Youth

Circus

Organization
EU

(<&2MH HYURSVNiI FLUNXVRYi Vt" VGUX&XMtFt MHGQRWOLYp QiUR
] LOLFLDWLY)\ ]JiVWXSF$ D JiVWXSN\ RVPL HYURSVNE&FK JHPt D M
URN X RILFLiOQt ]JDORAHQt VH SDN GDWXMHKE&R WEBNXAXMH9 VR
GYDQiFW QiURGQtFK VtWt S HYiaQ &lJHNRROIBQER Y URBQt

DY VRXpDVQp GRE R pOHQVWYt DQL QHXYD&XMH

2

(<&2VH VQD&t R UR]JYRM SRGSRUX D DGYRNDFLL PODGpKR FLUN
HYURSVNp ~URYQL -HMLFK SURMHNW\ VH ]DP XMt QD Y]G OiYiQ
SUDFRYQtN$ D SUDFRYQLF Y REODVWL PODGpKR FLUNXVX Yé
V GDO&tPL HYURSVNEéPL VtW<R2 WMDG&FKR RERWSGI VHWNiQt FLUN
OHNWRUS$ D OHNWRIUH& SRRHBWWRBRi VW tGDY KRVWt FLUNXVRY
Y U$S]Q&FK JHPt 6HWNiQt QDEt]Jt ZRUNVKRS\ GLVNXVH D QHIRUPI
(YURSRX ]H NWHUpPKR PRKRX Y]JQLNQRXW QRYp SDUWQHUVNp SU

-HGQtP ] SURMBMNVWQHMY WatP GRSDGHP E\OR AW B LHUFXY 1BXp N\
$GXOWVI7TUOURSB LSUDYHQpP Y OHWHFK + H[SHUWQt OHNWR
]JiVWXSFL D JiVWXSN\Q PL GHVHWL HYURSVN&FK JHPt NWHUi REV

&$7( £ &LUFXV $UWV 7UDRQOQOQHRYU<BRBGXOWV'RMWWXSWYp ¥72Z H\FR RUJ ZS
FROWHQW XSORDGV &DWH KDOGERRRBWORZHU UMWV ROXWLRQ SGI




]JDpiWHPQLFNp ~URYQ FLUNXVRY&FK WHFKQLN YpHWQ XNiJNRY&
REUDFt FLUNXVRYp VSRON\ L MHGQRWOLYFL NWH t V YEXNRX F
FLUNXVRYp S$G GLVNXWR$6.Q# R \BWIRMWHNYWHF WDH. QHUV 6KDUHG
]JDP XMtFt VH QD Y]G OiYiQt OHNWRUS$ D OHNWRUHN QD DVLVWH(¢
FHORHYURSVNé QHGRVWDWHN OHNWRU$ D OHNWRUHN V MD
SHGDJRJLFN&PL GRYHGQRVWPL D Y]JQLNDO YH VSROXSUIFL VH ]I
JHQHUDFH

&DUDYDQ &LUFXV 1HWZRUN &DUDYDQ

pr-
CARAVAN

Changing lives through circus

2EU

+LVWRULH
&DUDYDQR&LOR Y URFH SW HGLWHO$ D MHGQD HGLWHOND
AHVWL JHPt VH VSROHpPQE&P FtOHP VGtOHW [NX4HQRVWL D VSROH
FLUNXV QD HYURSVNp ~URYQL eMRGHG®H €AL1E T XgHD BEYVHEW®[H O O H \
30XV 3HWLW &LUTPSH6R X LOQR @ GUH6X\D IDVW &RP P X QEKR RQA UF.XV
&LUNXV (OQHEBREXZD]L 9 URFH X& P OD Vt" pPOHQVNEFK Rl
] QLFK& MHGQRX E\® DA&GREQHV MH

&DUDYRQR UR]GHR&RAQHVGUXAXMH ]DVW H&XMtFt QiURGQt VtW
RUJDQL]DFH 7\WR GY HYURSVNp VtW VSROX QDY]GRU\ VWHMC
QHVSROXSUDFXMt DOH SR GORXK&FK OHWHFK Y]IMHPQpPKR LJQF
QDMtW PRAQRVWL VSROXSUiIFH Y\KRYXMtFt RE PX VWIMDQP O9H
SUDYLGOR MHGQp pOHQVNp RUJDQL]DFH ] ND&Gp HYURSVNp JHP
VYRMt H[NOX]JLYQRVWL D RWHY HO VH QHMHQ GDO&tP RUJDQL]
]JDVWRXSHQ\ DOH L PLPRHYURSVNéEP RWBIDODYDBIPQEFRKRNXHQS Pi
] (YURS\ /LEDQRQX 3DOHVWLQ\ D .DPERGA&L D VS t]Q Q&FK
-LKRDIULFNp UHSXEOLN\ $1JKiQLVWiQX 3DOHVWLQ\ D -L&Qt .RU

,QIRUPDFH R (<&2 E\O\ pHUSiIQ\'] YODVWQt ~pDVWL QD 1, & ( PHHWLQJ YH YOiPVNpP /HXYH
UR]JKRYRUS$ VH JiVWXSFL D JiVWXSN\Q PL VSU(XQRUHDIBQ VYRXWK &EZHEXYYDNIDHQLVDWLRQ

'RVWXSBWWSY ZZZ H*FRWRUJ
'"UXKRX pHVNRX pOHQVNRX RUJDQL]DFt VH QD MD H VWDO &LUNXV /H*UDQGR



2UJDQL]DpQt PRGHO
&DUDWDHD t]JHQ UDGRX MHMt& URJKRGQXWt Y\NRQiYi NRRUGLQD
RVP pOHQ$ D pOHQHN MHMLFK PD[LPiOQt SRpHW MH GHY W

DOH QHQt YEMLPNRX &H YH IXQNFL VNRQpt S HG NRQFHP PDQG
)XQNFH UDGQtFK MH pHVWQi WHG\ QHQt QLMDN KRQRURYiQD D
NDOHQGi QtKR URNX L SRGOH DNWXiOQtKR SRpWX DNWLYQtFK S
QHER &LYi *+ SUREtKDMt REY\NOH V P VtpQt D& GYRXP VtpQt IU
KURPDGD VOR&HQi ] SOQ&FK pOHQ$ ]H NWHU&FK MVRX SDN YROF
VHNUHWiI ND D SRNODGQtN SRNODGQLFH

%b\f -

|
- N » » 4
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9 URFH &DHDYIRQKRGO ][DSRMLW GR PpLQQRVWL VtW L PODGA
Yé]Y Y\EUDO GHVHW PODGE&FK FLUNXViIN$ D FLUNXVDpHN ]DVW
NWHUp VGUX&LO Y SRRUDGQ 8’5 RIVMR@N XERMWG VDPD VH R]QDpXMtF
BRDUDYDQ :$< = :KDW DERXMW JRPODMK VFKi]JHW RQOLQH Y GRE
DY VH]yQ VH PRKOD QDALYR YLG W QD VHWNIiIQtFK YH ILQ
YDOQp KUKRPDBYDQXD NRQIHUHQFL FLUNX\CRY R RS Y IBWIM® VQitp

6LHQ&DUDYDQ Mk SRUDGQt VNEBUDPRDMQUIDHFi &iGQRX H[HNXWLY



IXQNFL -HMt pOHQVNRX ]JiNODGQX WYR t S HGHY&tP PODGt OHNV
NWH t WOXPRpt SRW HE\ G Wt D PODG&FK&DUGY PIRMRFNEFK RUJD
]JDpD@DUDYDQ SYDFRYDW QD S tSUDY SURMHNPYNWHRESERJIUD
XPRA&QLO Y W&tPX SRpWEDRODYGFEMWBYBGW] D QD&LYR VH VHWNDYV
PDSRYiQt SRW HE GQHAQtFK PODGE&FK FLUNXVRY&FK OLGt D N MH
FHOp VtW

&DUDYIDPtQDO V MHGQtP NRRUGLQIWRUHP  SNRKN ONdWH WINSFPR WEIL Q
1Y WaXMtFt VH VtwWt D WtP SIiGHP L DJHQGRX S LE\OD GUXKi NRI
QD NRPXQLNDFL YQ VtW D QiIVOHGQ L VWidLVWLFNi SR]JLFH

GYRXOHWpP S HVWIiYN\3HWDWAKRLWTXHEGXVBRYGEH FLUNXVRYi &N
&DUDYDQXODVWQt SUIYQt LGHQWLWX D S$VREt SRG EHOJLFNRX (

YLOQQRDWDYD®XILQDQFRYiQD JUDQWHP (YURSVNp NRPLVH SUR Rt
DIHQWE&S D pOHQVNEPL SRSODWN\ 7\ VH X SOQ&FK pOHQ$ SR
HXU URpPQ SRGOH YéadH REUDWX S iWHOp SODWt HXU ]D URN
KODVRYDFt SUIYR QD YDOQp KURPDG NWHUi NURP MLQpPKR VF]
1iY UN\

&LUNXVRYé SUDNWLFNé YE]JNXP

&DUDYDK® LQWHQJLYQ Y QXMH ]Y\4RYiQt VWDQGDUGS$ Y RERU X
9 OHWHFK ®DUDYDRQLFLRYDO Y]JQLN YE&]JNX&RQWRRY SURMHN
SRURYQiYDMtFtKR JY\WNORVWL FLUNXVRYp SHGDJRJLN\ Y &HVWL
VSROHpPQE& NXU] SUR OHNWRU\ D OHNWRUN\ VRFLIiOQtKR FLUN:
POHQVNEPL a4NRODPL VtW D XVQDGQLO WDN MHKR DEVROYHQV
Y GDO&tFK JHPtFK 3URMHNWX VH ~pDVWQLO\ FLUNXVRYp &NRO\ |
6HYHUQtKR ,UVND )UDQFLH D 4aYpGVND D MHKR Y&VOHGNHP E\
Y\XpRYDQé& E KHP pW\ S W&DURYBBRVEOREH®LFWYtP VYEFK pOl
RUJDQL]DFt QDEt]t GRGQ&LW BRG 710D ON RXU PPN LWR® ]QiPé L SRG
]N U D V&N R X

9 URFH SUREtKi Xa BHEPEMHBQRWOLYEFK FANOHFK MVRX ]PtQ
Y\XpRYiQ\ YH pW\ HFK U$]QéFK FLUNXVRYéFK &aNROiIFK DE\ P

.WHURX MH Y GRE REKDMRE\ WpWR GLVHUWDpQt SUIFH MHMt DXWRUND %DUERUD $GROIR"
9éINXPQi ]SUIYD ] SURMHNWX MH GRVWKEBRXWXDOVZE@HX &DUDWYID@ XLUFXV 1HWZRUN 'R
] KWWSV 777 FDUDYDQFLUEXVOQHWZRUN HX ZS FROWHQW XSORDGWLW &DUDW@WDQ &LUFXV




PRAQRVW pHUSDW LQIRUPDFH QHMHQ ] IV RREUWMEHF N)EFK] iINM®D G €
L ] SRIRURYiQt GHQQtKR &LYRWD KRVWLWHOVNE&FK RUJDQL]DFt
GHVHW RUJDQL]DFt ] QLFK& ND&Gi Y\VtOi GYD ~pDVWQtN\ QHEF
SUREtKDMtFtP VHGP&P F\NOHP WDN SR (YURS EXGH&XpLW DE\V
&,548(21P O PR&QRVW EéW SDUWQHUVNRX RUZXRYQD]IYFURRKHVDPp

PO L KRVWLW MHGHQ ] EORN$ NWHUé& DOH E\O QDNRQHF
RPH]JHQtP JUX&HQ 3DUWQHUVWYt FLUNXVRY&FK RUJDQL]DFt D
&LUFSRNUDpPRYDOR Y OHWHFK + G U X&KLALPF % VD MPH §RVAR K W]iY\H P
X& L |D ~&BUe(21X

= HYURSVNp VIW VY WRYRX

&DUDYP® ]DpiWNX VWDY O QD YHONp DQJDARYDQRVWL MHGQRW
pDVWR Y RVRE MHMLFK HGLWHO$ QHER HGLWHOHN 9 SUYQtFK
VW tGDOL S HGHW&BR XN GINWMHION & LUTP6H (X IOMRKUGIHRY .HFKDJLRJ!
HGLWHR®H GH &LUTXH GXK( %UWIHOQWYV:DXWHRVY L QH 6ILYWNDIOMN D
7DLQD .RSUD CDOWLWHBDQT' HQQLV :HJHQEHUJ 6 S tFKRGHP G
RUJDQL]DFt NROHP URNX VH Y UDG ]DpDOL REMHYRYDW L Ji
FLUNXVRYéFK aNRO J]H JHPt V NUDW&t FLUNXVRYRX WUDGLFt D
RUJDQL]DFtP VH UDGD D QiVOHGQ L FHOi Vt" ]DpDO\ RWYtU
S HVDKHP

&DUDYRQ@ ]J]DpiWNX GiYDO G$UD] QD Y GRPt NXOWXUQtFK U]
]ISDGRHYURSVNéEFK pOHQ$ SUDFRYDOD V OLGPL ] QiIURGQRVW
NRPXQLWDPL + DOH D& NROHP URNX VH UR]JKRGQXWtP UDG\
SURVW HGt (YURS\ D S L]YDOD VSROXSUDFXMtFt RUJDQL]DFH ] $

9 SURMSHNWXV DV D &XOW X UWHO V(MR XQWAHW N XV\ JH JHPt S LMtPC
SRpW\ XSUFKOtN$ D XSUFKOLF V LUVNRX XQLYHUJLWRX PODGR:
WUDQ]LWQt JHP SUR OLGL SUFKDMtFt ] %Ot]JNpKR YEFKRGX D !
98VOHGNHP VSROXSUIFH E\OD \VRFNLWRUKRI FL JUXPNDS LSUDY XMtF
VH VNXSLQDPL V U$]QéP NXOWXUQtP Ji]JHPtP D XND]XMtFt PR:

.XU] Pi YODVWQt SUDNWLFNR WHRUHWLFNRX SHGDJRJLFNRX S tUXpNX V ~NRO\ D SRGQ W\
ZHEX &DUDY®IQX XV 7UDQV)RUPDWLRQ@QOXDBHERMNDYDQ &LUFXV 1HWZRUN ‘R
] KWWSV 77Z FDUDYDOQFLUFXVQHWZRUN HX ZS FROWHFWWSORDGV@HGLD &7) *XLGHERRN ¢

3RGUREQ Méat LQIRUPDFH R |[DSRMHQt &,548(21X MVRX XYHGHQpP Y SRGNDSLWROH
9H YROQpP S HNODGX A&LUNXV MDNR SURVW HGHN PH]LNXOWXUQtKR VHWNIiYiQts
&LUFXV DV ,OQWHUFXOWXURQOLQEFRXQWUBILY DQ &LUFXV 1IHWZRUN 'R
] KWWSV Z7Z7ZZ FDUDYDQFLUFXVOHWZRUN HX ZS FROWHOQW XSORDGYV *XBEHWRRN &DUDY
@




SHGDJRJLN\ SUR LQNOX]L D ERM V UDVLVPHP 3RUWRXNWUBDNEPL |
D &XOWXUDO EQBRNQURIETEDROWLPEDQELUFXVSO®QGEIHINXV
ODJHQWD6NDO®/2 3DOHVWLQLDQ &LYFGM VONSKIRIR BDVLW\ &ROOHJ
'XEOLQ

9 SURMHNWXY 2YHUMHBDN HVW SDUWQHUYOWRKR KDUIDR) L]DFt +
30XV 3HWLW &LUT)SH3&RWHR QB G O H X DsAHERSDADS =D $56LUNXV
ODJHQWP3DOHVWLQLDQ &LBBRWVAFKRRO* VRXVW HGLOR QD VS
VRFLIOQ FLUNXVRYE&FK SURJUDPS$ Y U$]Q&FK piVWHFK VY WD I
L PDQDAHUVNEFK WeéP$

&LUNXV D GXaHYQt ]GUDY't

-HGQtP ] pDVWR GLVNXWRYDQ&FK WpPDW RUJDQL]DFt PODGpKI
GX4HYQt ]GUDYt MDN PODGp FLUNXVRYp JHQHUDFH WDN OHN!
'X3HYQt ]JGUDYt VH GRVWDOR GR SRS HGt ]iMPX RGERUQp L ODL
NRURQDYLURYp SOMEGHEERGM BOHFHORHYURSVNE SURMHNW XSR]RL
KOHGiIQt URYQRYiK\ YH YAHFK REODVWH F K efFLR/GRHW B HX & LYU U R HG H
%BUX[H®QBAFHQW :DXWHUV Y BHRWUMX (RWRISpHQ GH )XQDPEXO
(YURSVNp IXQDPEXOLVWLFNp FHQDUWOF PEBP® G \G R AMHKRNML\QQ R
]JDSRMRYDW L GDO&t pOHQVNp RUJDQL]DFH VtwW

2EU 2EU

9H YROQpP S HNODGX A=iPR VNé& FLUFXV?
&HQWUXP Pi YOONQWUHEHEQRRBDXQH "RVKWUXNSEM 1Z2727Z FHOWUH*RQWPEXOH H@
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)XQDPEXOLVPXV MH SURYD]JRFKRGHFNi PHWRGD S L NWHUp VH Y
QHMpPDVW ML NRYRYp EDODQpPpQt W\pH GORXKp D& GYD PHWL
IXQDPEXOLVPXV QHY\&DGXMH S HGFKR]t GREURX I\]JLENRX NRQ
GLVFLSOtQ\ XND]XMH VH EEW VNY ORX YVWXSQt FLUNXVRYRX Gl
4H MHMLFK I\]LFNi NRQGLFH QD FLUNXV QHVWDpt 3 L YEXFH IX¢(
Y&aNiFK NROHP FP ]JH NWHU&FK SDN VWXGHQWL D VWXGHQWN\
SRGOH YODVWQtKR WHPSD SRNURNX 'R Y&3aN\ GYRX PHWUS$ VF
SURWRAH Y S tSDG QHXGUAHQt URYQRYiK\ MH VWiOH PR&Qp VH |
Y&3H X4 IXQDPEXOLVWp D IXQDPEXOLVWN\ REOpNDMt KRUROH]HF
ODQR QDSQXWp QDG MHMLFK KODYDPL QHER GRKOtaHMtFt RV
D XWDKXMH ODQR SRGREQ MDNR S L OH]HQt QD KRUROH]HFNp V

&K$]H SR ODQ YH Y&aNiFK MH QHMHQ R KOHGiQt URYQRYiK\ D
VDPD FR& E\O\ ~VW HGQt FREOEBDQNOQS IYRMUINW & URYVHG
SURMHNWX Y DQJOLPWLQ Y\X&tYi VORYQt K tpN\ VH VORYHP AZl
ARFHORYp ODQR:LWHDW FAGRMWHAGH A]N tAHQp GUiIW\®* SDN MVRX
LGLRPHP SUR FK\EX Y NRPXQLNDFL RGND]XMtFt VH QD WHOHIRC
] MHGQRWOLY&FK WHOHIRIQUHFK&ORE MK® 30 RW H N W Y\ANROL
GHVtWN\ HYURSVNEFK OHNWRUS$ D OMAHVRR PHOL | R QDPHEX® L \BPIXS
DPDWpUVNp IXQDPEXOLVWLFNp WéP\

9\YUFKROHQtP SURMHNWX P OR EéW V&RN WIDEBURDOW QY SpMFKi]HQt

OtVWR E\OR Y\EUDQp QHMHQ SUR S$VRELYé REUD]RYé YMFE
SURYD]RFKRGHFNéPL ODQ\ DOH WDNp SURWRU WBHE PHEGWBPI NEé P
NGH PODGt RE\YDWHOp D RE\YDWHON\ *DOZD\ VNRNHP GR HN\ S

-HGQRX ] SDUWQHUVNEFK RUJDQL]DFt SURMHNWX E\O L &,548(21 9LGHR ] OHNWRUVNpKR Z
&LUTXHRQ QD LRMOIXEH "RKWXASSOMD 1227 \RXWXEH FRP ZDWFK"Y +2.$HP K]|SFLMEBFKDQQHGC
@




SURMHNWY &URYYRWR FKW O XSR]JRU RYDW QD G$OHALWRVW S
KOHGiQt URYQRYiK\ Y &LYRW D QDSUDYRYiQt A]N t&HQ&FK GUiW:
D YALFKQL ] SR iGDMtFtFK L ~pDVWQLFNé&FK WéP$ RYOLYQ QL St
NWHUi S HFKRG HN\ D S tVWDYQt QiGUAH S HVXQXOD D& QD pHU

WXGRXFt VP RYIiQt
6H pW\ LFHWLpPpOHQQRD JiDYERY QPO \GR VLWXDFH YH NWHUp Pi
R RUJDQL]DFtFK PODGpKR FLUNXVX Y U$]QéFK piVWHFK VY WD I
R EXGRXFtP VP RYiQt .D&Gé ] UHJLRQ$ VH VQDAt SURVD]RYD
S HGP WHP GLVNXVt MH WDP QDS |DSRMRYiQt RUJDQL]DFt VtC
ILQDQFRYDQé&FK SUiIY Y]G OiYDFtPL SURMHNW)\ (8 NWHUp ~pDV
SURVWRU OLPLWX&DUBYEREBDVQ SR]DVWDYLO UR]JEL RYiQt pOHC
GRNXG VL Vt" QHY\MDVQt MDNp MVRX DNWXiOQt SULRULW\ Vtw

OH]L WpPDWD UH]JRQXMtFt YH Y WaLQ pOHQVNéFK RUJDQL]DF
SHGDJRJLN\ Y SRVOHGQtFK OHWHFK SDW t GXaHYQt ]GU
] HQOYLURQPHQWIOQtKR SRKOHGX L RSWLNRX OLGVNéFK NDSDFL
Y UR]JKRGRYDFtFK SURFHVHFK D PH]JLNXOWXUQt VSROXSUIFH D X

.UiWNé GRNXPHQW R SURMHNWD O@D\GRRWPOS@EWR QLQUGHV2QOLQRX7XEH 'RVWXSQp

] KWWSV 7ZZ \RXWXEH FRP ZDWFK"Y Z>RIUN2 *YF W @ V
QIRUPDFH R VtWL &DUDYDQ E\O\ pHUSIQ\ ] PEFK YODVWQtFK JNX4HQRVWt ]iVWXSN\Q &,54
+ IXQNFH UDGQt VtW Y OHWHFK + &DN DHEX RIUIDXQLDEFNZR UN "'RVWXSQp

] KWWSV ZZZ FDUDYDQF L{XFDW QHWZRU@ H X




6HYHURDPHULFNé PODGé FLUNXYV

9 WpWR NDSLWROH SRSLVXML VWDY PODGpKR FLUNXVX Y 86% D .
Y 86$ DEVROYRYDW VWia Y )Xi®@EULBURIDDHDXPINW Y QRYDQI
DPHULFNpPX PODGpPPX FLUNXVX REViKOHMadt QH& SRSLV NDQD(
NWHUéP PiP [JNX&8HQRVW MHQ JSURVW HGNRYDQRX S HV \
D SHGDJRJLFNRX FLUNXVRYRX NRPXQLWRX

+LVWRULH DPHULFNpKR FLUNXVX VH Yid&H S HGHY&tP NH NRpR

Y SUYQt W HWLQ VWROHWt NWHUp VH SR]G ML ]DpDO\ XV

Y P VWHFK V GLYDGHOQt WUDGLFt MDNR )LODGHOILH 1HZ <R

2 NRPHUpPQt UR]JPDFK FLUNXVX WD DX Pp AAIRIRIEH) HMPWED VNi GY RN

QDEt]JHMtFt GHFKEHURXFt ptVOD D AIUHDN VKRZV?® WHG\ AREOX

Y]JKOHGHP 'DO&tP VLOQEéP YOLY R QE\®L QR GHIREESHRIEQY. NUR F H
NWHU& VH DOH Y UR®%BUQXPORXLpQB\V

1IHMY W&t SRSXODULWX DPHULFNpKR FLUNXVX ] S HORPX D
pDVWR MHGLQéP JGURMHP ]JiEDY\ D NXOWXU\ Y RGOHKOEéFK piV\
OHWHFK UR]at HQt WHOHYL]QtKR Y\VtOiQt &aWHIDQRYi 6 R

YQtPiPH Y (YURS VH GR 86$%$ D .DQDG\ GRVWDO GtN\ KRVW
D VNDQGLQiYVNEFK FLUNXVRY&FK VRXERUS$ Y GLYDGOHFK JHMP]|
JHPt

OODGé FLUNXV Y 86%
6SHFLILND DPHULFNpKR FLUNXVX

$PHULFNRX YH HMQRVWt RYOLYQ QRX FLUNXVHP Y SRGiQt Yéa
GRGQHV YQtPiQ RSWLNRX YHONEGFK VKRZ D XND]JRYiQt OLGt Y /
Y MDNpNROL SRGRE VL SURWR QHVH SDFKX" Y\G OiYiQt QD FL]tF
QDS W OHVQpKR SRVWL&HQt QHER MLQp EDUY\ SOHWL 6DPRV!
MVRX W]Y APLQVWUHORYp® + GLYDGHOQt &iQU YH NWHUpP VL
PHUQRX EDUYX D JHVP &4 RYDOL VWHUHRW\S\ NXOWXU\ pHUQRA&V|
WDN DOHVSR ] PRMt DPHULFNp JNX3HQRVWL FLUNXV Y 86% Y
MLQDNRVW ]JQHX&tYiQD FRA& MH Y UR]JSRUX V URPDQWLFNé&P HY!
NRPXQLWRX NWHUi S LMPH ND&GpKR NGR QH]DSDGQH GR AQ
FLUNXVX MDNR PtVWD NGH VH OLGp V RGOLAQRVWPL PRKRX Ft
KROO\ZRRGVNE KY ]GQ REVD]HQ@&H L OPHRIYW HRX\ L § K&RZIKD Q



-DFNPDQHP Y UROL SRGQLNDWHOH 3 7 %DUQXPD ] URNX
~VS FKX DOH WDNp NULWLN\ NY$OL KLVWRULFNéP QHS HVQRVW

86$ GRGQHV QHPDMt SURIHVLRQiOQt FLUNXVRYRX &ANROX 'Y Y
JLODGHOILL YH VWiW&a&LIFQGIORFAQLAD@pP P VW %UDWWOHERUR
9HUPRQ&&S$ + 1HZ (QJODQG &HQWHU VTRU RR WHXFKMW WV FLUNXVX Y
SURIHVLRQIOQ MVRX SURWR EX VDPRXN\ QHER RGFKiJHMt QD
GR ]DKUDQLpPt 1HMPDVW ML GR PR HO Qi RIDPODG BUI@EE L U T X H

Y ORQWUHDOX D GR (YURS\ , LQIRUPRYDQRVW R SURIHVLRQiIOQ
VWiOH QtJNi $UWLVWND 6LHUUD +RRJH NWHUi VH KOiVLOD QD
& 6$: NWHU& GDOA&tP XFKD]Hp$P D XFKD]HpNiP ] 86$ D GDO&tFK
VKURPD& XMH LQIRUPDFH R WRP MDNp MVRX SRGPtQN\ S LMHWt
ANRO 8 ND&Gp ]H 4NRO QD VH]QDPX MH XYHGHQ NRQWDNW
S LSUDYHQpPKR SRWHQFLiOQtP ]JiMHPF$P D ]JiMHPN\QtP SRGDW LC
QD GDQp aNROH SUREtKi L SUDNWLFNEFK QiOHALWRVWHFK Weél
DWG

$PHULFNé PODGé D VRFLiIiOQt FLUNXYV

0ODGé D VRFLIOQt FLUNXV Y&XGH YH VY W UHDJXMH QD SRW
VSHFLILN 86% PDMt Y SRURYQiIQt V (YURSRX D JHMPpQD yHYV
UR]JPDQLW Mat GHPRJUDILFNRX VNODGEX D MHMLFK SURJUDP\
]DP XMt QD SUiFL VH VSHFLILFNéPL VNXSLQDPL POiIiGHaH QDS
D HWQLFNéFK PHQ&ALQ D Y\XatYDMt FLUNXVRYRX SHGDJRJLNX M
YODVWQt NXOWXUQt LGHQWLW\ PODGéFK OLGt 3URJUDP\ PODG
VDP\ SRMPHQRYiYDMt MDNR VRFLiOQt FLUNXV

-DNR |DMtPDYé& S tNODG GREUp SUD[H EXABK QWRD XMHEED BRTUXNDG
SUDFXMtFt VH ]iP UHP SURSRMRYDW POiGH& ] TUHQWRQX D QHGEL
VLFH OHA&t YH VWiW 1HZ -HUVH\ DOH MHMLFK REpPDQVWYR VH
URJHYtUDMtFtFK VH VRFLIOQtFK Q$&HN 7UHQWRQ MH FKXGp P V
] UDVRY&FK PHQALQ D pDVWEP YEVN\WHP QiVLOQ&FK WUHVWQEéF
NOLGQp XQLYHU]JLWQt P VWR REEYDQp S HYi&Q EtO&PL Y]G ODQ:¢
9 FLUNXVRYpP FHQWUX VH WDN SRWNiYDMt PODGt OLGp ] RERX
MHQ YHOPL REWt&8Q 6SROHpPQ VH Xpt FLUNXVRYp WHFKQLN

&LUFDG2RPLQH RKWXBMW JFLUFDELWP HGX @

1HZ (QJODQG &HQWHU IRU &LRPERVGHWY 1'REWXESSM ]OHFHOWHUIRBEWUFXVDUWY RUJ
&LUFXV DQG 6RFLDO $GYRFRPOIRUDG &BRKWXSOHD 1222 FVDZSEUWXV RUJ @
7UHQWRQ &L UFXQYO&TXD G "R\KW/XASSM) JWUHOQWRQFRLALAMMXVVTXDG @UJ




GRYHGQRVWL PHQ&tP G WHP ]JH VSROXSUDFXMtFtFK POIiGH&QLFN
URN X VH ]iNODGQt VHVWDYD WUHQWRQVNpPKR FLUNXVX Y OpW
YH NWHUpP KUDMt S HGVWDYHQt D YHGRX FLUNXVRYp ZRUNVKRS
1HZ -HUVH\

2EU 2EU

OQRKR FLUNXVRYéFK SURJUDP$ VH DOH YtFH QH& QD VRFLIiOQ

WHFKQLFNéFK GRYHGQRVWt 2G URNX Y 1RYp $QJOLL NDA&Gp
VRXVW HG Qt SUR WHHQV D P ODLGF BR 68 LAGNDWW YHP VRXVW HG ¢
MH Y&E URYi ]iMHPFL D ]iMHPN\Q SURFKiJHMt NRQNXU]JHP KRC

GRYHGQRVWL 9\EUDQi VNXSLQD VSROX SDN E KHP OHWQtFK S|
NWHUp Y aDSLWy RGHKUDMH Q NG\ D& pW\ LFHWNUiW Y U$]QéFK
9HUPRQW 1HZ +DPSVKLUH ODVVDFKXVHWMW XOD 6 PNHH NSRRQ Q H F W
WHHQV VP XMtFt N SURIHVLRQiOQt FLUNXVRYp NDULp H ORJLFN¢
]JH IDKUDQLPpQtFK FLUNXVRY&FK &NRO QHMp@EW BIR QW UKHDI® K QD

7D VH QDEt]t QHMHQ NY$OL VYp EOtJNRVWL + 1RYi $QJOLH VRXVH
+ DOH L SURWR &H Y ®GUFKVOHRWHNKEMHWY XMt DPHULpWt DE\
D DEVROYH&®QWMUFXV 6PLUNXV PtYi YH VYBFK DGiFK ND&GRURpC
FLUNXVRYp POIGH&HQ\ISQRIUDNX WAt RQIFRRVY SURVWRUIFK ZDOC
LOQWHUQiIWQt a&NRO\ Y P VWHpPNX :LOWRQ YH VWiW 1HZ +DPSVKI
S HG WpP W LFHWL OHW)\ ][DNOIiGDOD OHJHQGD DPHULFNp FLU
D GQHV KR YHGH MHGHQ ] SUYQtFK VWX & HID \G § 15V RIOSIKW RDE V R
6PLUNRWY 5RLWKPDQ

'DO&tP DPHULFN@&P VSHFLILNHP MH ILQDQFRYiQt FLUNXVRYé&FK
VI\VWpP\ SRGSRU\ XP Qt QHER XP OHFNpKR Y]G OiYiQt MDN MH
QHER MLQE&FK HYURSVNEFK JHPt &LUNXVRYi FHQWUD Y 86$% M\
SRGQLNDWHOVNEé& VXEMHNW QHER QDRSDN SOQ ILQDQFRYiQD ]

&LUFXV 6PRQOXQH "RVKWXNSEOW 172727 VPIFENYW RUJ @




SURYR]JRYiQt VRFLiOQt SUiFH * Q NWHUi ] FLUNXVRY&FK FlI
D VY HQN\QtP NURP Y&XN\ FLUNXVX ]JDML&"XMt QDS GRXPRYiQ
SURSRMHQt V RUJDQL]DFHPL pL ~ DG\ H&tFtPL G$OHALWpP SUDN
Y URGLQiFK QHER E\GOHQt =GURMH YH HMQp SRGSRU\ MVRX Y
DJHQWXU\ DOH ND&Gé ] VWiW$ Pi YODVWQt OHJLVODWLYX
QHJLVNRYé&P RUJDQL]DFtP JtVNiYDW ILQDQpQt SRGSRUX SUR U$]¢

1HJLVNRYp RUJDQL]DFH PDMt VYp AERDUGV RI GLUHFWRUV? + VS
Y WEALQX NURNS$ RUJIJDQL]DFH 6SUiYQt UDG\ PRKRX VYé&P QH]LVN
S L KOHGIiIQt ILQDQpQtFK JGURM$ DOH ]JiURYH MH PRKRX EU]
NRQWURORX D GRERX NWHURX WUYi MHGQRWOLYi UR]JKRGQX
VFKYiOLW =NRVWQDQ ORVW WUDGLpPpQtKR PRGHOX VSUIiIYQtFK
]IDNODGDWHOND FLUS&XVYRXVY KX FWEWKMWDPH YH VWiIiW 1HZ <RUN V
MDNR VRXNURPi SRGQLNDWHOND QHP$aH SUR VYp FHQWUXP aiG|
]JGURM$ DOH S tVWXS N W PWR ILQDQFtP VWIiOH PDMt VSROXS
RUJDQL]DFH D RQD Pi VYRERGX VL YH VYp RUJDQL]DFL G ODW W
QHMYKRGQ Mat D U\FKOH UHDJRYDW QD SRW HE\ VYpKR VWXGH

8pHQt FLUNXVX EH]SHpPQ MH G$OHALWRX SRGPtQNRX SURY
D FHORVY WRYi FLUNXVRYi NRPXQLWD VH EH]SHPQRVW VQDAat ]C
SL Y\WWXSRYiQt Y 86%$ VH DOH N REDYiP R EH]SHPQRVW ~pDV
FLUNXVX S LGiYDMt MH&AW REDY\ R SOQ Qt SRMLAW Qt D S tSD
WUDGLFt EUIW N VRXGX L S tSDG\ NWHUp E\ VH Y NRQWLQHQW !
QHER ,UVNX H&LO\ GRPOXYRX PDMt FLUNXVRYi FHQWUD YHON
VYpP SURVWRUX QHER QD VY&FK DNFtFK 6LWXDFL QDYtF JQRY X
Y MHGQRWOLY&FK VWiWHFK NWHUi QHXPR& XMH FLUNXVRY&P
QDS th VWiW\

$<&2 $&(
$PHULFDQ <RXWK &LUFXV 2UJDQL]DWLRQ $PHULFWMI® RI'UFXV (
RUJDQL]DFt PODGpKR FLUNXVX S$VREtB&R2 5V B HO PR &HODt B85 $
Y URFH D MHMt piVW Y QXMtFt VH Y]G OiYiQt FLUNXVRY&FK SH
Y URFH 2E VRXpPiVWL VtW MVRX NRRU &HQR F H | DFFH QNI @@
SRVN\WRYDWHOH D SRVN\WRYDWHONS$<ER UQNDX WRPHRVRQ ¥ | @ 0D %W
FLUNXViIN\ D FLYNXNBRMOURYR]XMH ZHERYRX WRBHYNWQtNHP

&LUFXV & XXVOX QH "RAKWX\STM 17277 FLUEXYFXWWXUH R@
$PHULFDQ <RXWK &LUFX\WQOUQHQL]D W RRWWX\SDp ]DPHULFDQ\RFWWFLUFXV FaJJ




N VH]QDPX pOHQVNE&FK RUJDQL]DFt D XGiORVWt N LQIRUPDFt
D UHOHYDQWQtP Y&B]JNXPX D N MHMLFK SURJUDPX ]G$UD] XMtFtP
EH]SHPQRVWQt VWDQGDUG\ D QDEt]t SRUDGHQVWYt N MHMLFK G

$<&2 $&(P OR N pHUYQX MHGHQIFWLPOHQQRX VSUiIYQt UDGX
D RGERUQLF ] FLUNXVRYpKR VY WD D" X4 ] REODVWL PODGpKR
FLUNXVX 3 HGVHGN\Qt VSUiY@HQRE\OWH GIUR IGHVBWHEHDS Q DY HU VL
POHQND PODGpPKR FLUNXVX D OHNWRUND 'U -HQQLIHU 3 $JDQV
UDG YéaH MPHQRYDQE&FK FLUNXVRY&FK VtWt MH pOHQVWYt Y UD
DQL $SYR2 $&(WDN QHQt MHGQRGXFKp QDMtW UDGQt NWH t E\
D Y\GU&HW Y Qt VYp FHOp IXQNpQt REGREt 98NRQQRX PpLQQRV
NRRUGLQiIWRUND SURJUDPRYi PDQDAHUND D NRRUGLQiIWRUND N

$<&2 $&(Pi S W ANRPLVt® Y QDat WHUPLQRORJLL SUDFRYQtFK
GREURYROQtFL D GREURYROQLFH ] FLUNXVRYp NRPXQLW\ VH
QiVOHGXMtFt WpPDWD * EH]SHPQRVW VRFLiOQt FLUNXV ]GUDYt
AHVWRX SUDFRYQt<RMNWXLOEXLMRU\ &RPPLWMHIREGRERX PODGp
&DUDYDIDWR VNXSLQD PODGEFK NURP MLQpPKR GRLWRMNX,V SUIJ
0\ /LEH SRSLVXMtFt MHMLFK ]i&LWN\ Y RUJDQL]DFtFK PODGpKR Fl

.URP RILFLIOQtFK SUDFRYQtFK VNXSLQ Y ®«RRLSNRIPXDOW WM K G U X
MHAW VNXSLQD FLUNXVRY&FK OHNWRUS$ D OHNWRUHN NWH t MV
UDVRYE&FK PHQAaLQ QHER PDMt PHQALQRYp VWXGHQW\ D VWXG
6NXSLQD VH WBE&i&LUFXV (GXADNWBRWYBREAQDPHQI A%ODFN

,QGLJHQRXV 3HRSOH RI &RORU® Y GRVORYQpP S HNODGX ApHU
QHEtOp EDUY\ SOHWL D Y DQJOLpWLQ D JHMPpQD Y VHYHUQt $
WHUPtQ SUR YAHFKQ\ OLGL NWH t VH LGHQWLILNXMt MLQDN QH?
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$<&2 $&GR iGi IHVWLYDO P OD<GRKRDMVBINMWMRt FLUNXVRY&FK SHG
D SHGDJRAEMRQDAGI | DNFt SUREtKi VW tGDY ME&R®XXNOGpGYD UR
URNSD&2IHYWLFKp YyOHQVNp RUJDQL]DFH VtW VH VW tGDMt Y K
WRKR NGR QD WR Pi SURVWRURYRX [$<®R2GNBWRENBGCDFMWEXQIR
Y 6HDWWOX YH VWiWX :DVKLQJWRQ F$3 KRR UWRKEBERFLUNXVRY
SURE KO Y $XVWLQX YH VWiW 7H[DV Y tMQX D SUR URN
S HVRXYi VH GR 'DOODVX 3URWR&H VH DOH RVY GpLOD S$YRC
(G&RQXVSR iGDQi Y SDQGHPLFNpP URF#$<&2 $}&(Bi&X B\H R QL QH
(G&ER®RKO SUREtKDW Y OLFKp URN\ NG\ VH DPHULFNi SHGDJI
RVREQ

.DQDGVNé PODGé FLUNXYV

6SHFLILND NDQDGVNpKR FLUNXVX

.DQDGD D JHMPpQD MHMt IUDQNRIRQQt SURYLQFLH 4XHEHF D Y
VW HGRERGHP VHYHURDPHULFNpKR FLUNXVRYpKR VY WD 9 4XF
FLUNXVRYp aNRG\L UM B HVGHODORMHIML FK VWiWQtFK [iNODGQtFK aNF
E 8Q VHWNiYi V FLUNXVHP Y UiPFL KRGLQ W OHVQp Y&FKRY\ 3U
YDULDQWD &H VH FLUNXVHP EXGRX MHGQRX ALYLW PQRKHP
DPHULFNp VRXSXWQtN\ D VRXSXWQLFH

.DQDGVNEé FLUNXV Pi GDO&t VSHFLILNXP D WR VYRX DNDGHPLFN
VH Y QXMH MDN XP OHFNpPX Y&INXPX WDN Y&JNXPX SRK\ERYp JL
FHONRYé& UR]JYRM pORY ND D GRNDJRYiQt &H FLUNXV MH N W
SRVOHGQtFK S W OHW SXEOLNRYDOL NDQDG&Wt Y GFL D Y GN\C
Y pDVRSLVHFK ]DP HQE&FK S HGHY&tP QD I\]JLRWHUDSLL D SRK
XND]XMtFtFK S tQRV\ FLUNXVRYp SHGDJRJLN\ QD G WL L GRVS C
N DGYRNDFLL FLUNXVX Y RERUHFK NDP E\ VH FLUNXV MLQéP ]
'tN\ JY\AXMtFtP VH FLWDpQtP LQGH[$P MHMLFK SXEOLNDFt GiYDM
SRW HEQp SUR MHGQiQt V OLGPL D LQVWLWXFHPL SUR NWHUp

(G&RQX MVHP VH RVREQ ]J~pDVWQLOD V SUHJHQWDFt VYpKR Y&JNXPX PODGpKR FLUNXYV



S HYHGHQi GR ptVHO WDEXOHN D JUDI$. WRXD/GIQD.WUY GIOMDDO V
%RUWROHWR HW DO

9HGRXFt RVRERX FLUNXVRYpKR Y&IJNXPX YH VSRMLWRVWL V SRK
8QLYHUVLW\ RI'HHD@LWRE®ODDUYV NWHU@& ]DptQDO Y QHXURY G
VWXGLX SRK\EX D SRUDGHQVWYt Y Q NROLND QiURGQtFK Wg¢
D QiIVOHGQ NH NRQFHSWX SRK\ERYp JUDPRWQRVWL 1iKRG
SURIHVLRQIOQt FLAFMROWR &pl BNLRITXHHORMGFKID SUR FLUNXV ] G$YF
SRK\ERYp UR]JPDQLWRVWL D XG ODO PX REURYVNRX VOXAEX \
D NRQWDNW\ N WRPX DE\ FLUNXVRYRX SHGDJRJLNX S HGVWD
SRK\ERYp JUDPRWQRVWL Y .DQDG 86$%$ D $XVWUIOLL D QiVOHG(
VSROH[BSRWW IRNWHIBI VH Y QXMH SURVD]RYiQt SRK\ERYp JUDP
SR iGi ND&Gp GYD URN\ PHJLQIURGQt NRQIHUHQFL SRK\ERY]
DNDGHPLNS$P L SUDNWLNS$P -HMt SRVOHGQt URpPQtN SURE KO Y
D QDEtGO GHY W SUH]JHQWDFt FLUNXVRYpKR Y&JNXPX D GREUp
FLUNXVX

.DQDGVNé PODGé FLUNXYV

5R]YRM PODGpKR FLUNXVX Y .DQDG SUREtKi HMPPH B> RARG KC
SLVWHW MHMtKR SIURADH/NWRBUE SUR VYp pOHQVNp RUJDQL]DFH
D VHWNIiYiQt FLUNXVRYp POiGHAH OQRKR SURMHNWS$ PODGpPpKR |
YIQLNORIGINXH GX (RREIBAULTXH GXABIROMEIOEXGRXFt FLUNXVRYp
D OHNWRUN\ QHMHQ Y .DQDG DOH L Y UR]JYRMRYéFK JHPtFK D
SHGDJRJLND D MHMt Y\XaLWt SUR VRFLiOQt SUIFL D NRPXQLWQ
WUDGLFL

&LUTXH GX BNR@®BH EH]SODWQE&FK aNROHQt GRNi]DO pDVWR L IL
QRYEFK VRFLIOQ FLUNXVRY&FK SURMHNWS$ Y REODVWHFK YH N
MHGQRWOLYp SURMHNW\ FR QHMG tYH SRV WILYLTO\HQ®X YCROQ/G\HQ t
QHE\O\ ]iYLVOp 7R VH X Q NWHU&FK SRGD LOR DOH SRVWXS

+286(5 1 D .5,(//$$56 ' 3:KHUH ZDV WKLV ZKHQ , ZDV LQ 3K\VLFDO (GXFDWLRQ"" 3K\VLFD
D TXDOLW\ SK\WLFDO HGXPDWQRQ HFRQWR [MBRUWY DQG $FWLYH /LYLQJ

5,(//$$56 'HDQ - &$,51(< -RKQ %2572/(72 ODUFR $ & .,(= 7LD .0 '8'/(< 'HDQ HW DO
&LUFXV $UWV ,QVWUXFWLRQ LQ 3K\VLFDO (GXFDWLRQ RQ WKH 3K\RDADIDA.WRHOBBFRL@GKLOG
LQ 3K\WLFDO (GXFDWRDRQ p v 661 K RAVWEX/'S QB RL RUJ MNF S W

@

& %2572/(72 ODUFR $ 5266 - - +286(5 1DWDOLH D .5,(//$$56 'HDQ (YHU\RQH LV ZHOF|
D PXOWLSOH FDVH VWXG\ RQ FLUFXV DUWYV LQBWWXHFWORE@KRDIKLR DQFDQ GHGXFDW L3RH® D@0 L
,661 'RVWXE@PNISY _GRL RUJ >FLW @

.RQIHUHQFH MVHP VH ]~pDVWQLOD MDNR SUHJHQWXMtFt VSROHpQpKR NRQIHUHQpPQtKR S tV
D &\QWKLt 5DXVFKHUW [DP HQpKR QD FLUNXVRYRX SHGDJRJLNX

&LUTXH +RUY GBQNV@H "RYWWWKSWOp FLUTXHKRUVSLYVWH FRP [USFLMWNDVNLQD@H PRXYHPHQ




RUJDQLRBOIAMH XH GH DFR®NDBIGQEé EDQNURW E KHP FRYLGRYp S
VSROHPQRVW QHPRKOD JHQHURYDW ]JLVN ]JH VY&FK PH]LQiIURG!
L NRQHF Q NWHU&FK VRFLIiOQ FLUNXVRY&FK SURMHNWS$ Y .DQDC

= NRPXQLNDFH V NR&UGLHWRRINDEYLYWMH/DYRLH D NRRUGLQIV
&LUFDVBISEQp ORULQ SURVW HG QL F&DU B YNDHIM& E . FpX@/HPHAWZR UN
4H VH NDQDGVNp SURMHNW\ PODGpKR FLUNXVX ]DP XMt QD SUil
JQHY&KRGQ QtP PODGEéPL OLGPL SRFKiJHMtFtPL ] NPHQ$ S$YRG(
.DQDG\ D MDNR MHGQX ]JH VY&FK SULRULW PDMt GX&HYQt JGUDYt
OHNWRUS$ D OHNWRUHN D XGUALWHOQRVW RUJDQL]DFt
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&LUNXVRYé PODGé KODV

9 NDSLWROH R PODGpP KODVH VKUQXML JNX3HQRVWL D SR]QDWN
NRPXQLWRX Y y5 L ]JDKUDQLpt 3RGUREQ ML VH ]DE&YiP S tNOI
SURVW HGt D JHMPp@D588( ISURMMWWYUpP MVHP VH VDPD PODGp
Y QRYDOD D PQRKp ] SRSLVRYDQ&FK SURMHNWS$ LQLFLRYDOD
LQIRUPDFH -VHP VL Y GRPD WRKR &H PRMH RVREQt ]JDSRMHQt
PRMH YQtPiQt WpWR SUREOHPDWLN\ D SRSLV JPL RYDQ&FK SUTF
VQDKX WXGt& QHPXVt EEW REMHNWLYQt ,QIRUPDFH XYHGHQp Y
NG\ MVHP QDKUIiYDOD Y WaLQX URJKRYRUS$ V pHVNRX FLUNX\
D E\OD MVHP MH&W ]DSRMHQD GR&DHNAE (YL POMRBEQ KR ¥ LUN XV X

&R MH PODGé KODV

00DGé KODV MH WHUPtQ NWHU& MVHP VH UR]JKRGOD SRX&tYDW ¢
tNIVAXWK YRERXAVK SDUWIQHBRYM R HQJIDJIHPHIQWP tQ\ NWHUp E\(
DGDSWRYiQ\ GR REHFQ WWXGRGREBAMKEGH QW SDUWEFLSBQWR Q
HQJDJHPHQXAtYDQEFK YH ANROQtP SURVW HGt 9 pHAWLQ VH ]
WHUPIRQUAVLFLSDFH POHGHER VR UM R/GIMWHPFL DGYRNDFLH FLUNX
SHGDJRJLN\ VQD&tPH SURVD]RYDW OTROEtFLQINWN R PYQX LA Q W\
DQJOLFNRKRKARL JFXIWVOD MVHP GR VORYQtNX pHVNp FLUNXVRYp ¢
L WHWPRAQGEKODYV

BUREOpPPHP INRXPiQt PODGpKR D VWXGHQWVNpKR K@BVX MH N
QHH[LVWXMH YGAaHREHFQi VKRGD QD MHKR GHVHQGRLPORGPKR5R.
KODVX YHMGRX YaHFKQ\ DNWLYLW\ YH NWHUéFK PDMt G WL QH
QHER GRNRQFH RYOLY RYDW FRNROL FR VH WéNi MHMLFK aLYR'
KODV OLGHP SRPiKi UR]JYtMHW VRFLiOQt GRYHGQRVWL GHPR
SRGSRUXMH MHMLFK RVREQRVWQt UR]JYRM &KHFNRZD\

=NRXPiQt PODGpKR KODVX Y SURVW HGt PODGpPKR FLUNXVX MVHF
SR Y\WOHFKQXWt S HGQidaN\ OHNWRUN\ DPVWHURGDPVNp RUJDQ
YEWYDUQpP XP Qt NWHURX QD PH]4L&ZVYR/GIQY NEW SiRILY POL YOiP 3

&211(5 -HUXVKD 2 (GXFDWRUVY H[SHULHQFHV ZLWK VWXGHQW YRLFH KRZ WHDFKHUV XQ

WKHLU FODVVURRWRDFKRQUL@HG 7HDFKURP b Y% 661 "RVWXSQp
] KWWSV GRL RUJ SFLW @

+$57 5RJHU $ &KLOGUHQTV SDUWLFLSDWLRQQQRRHPQW RNMNRDYPH @R )OIRVIHE BN K 182 , & ()

"'RVWXKWWSY ZZZ XQLFHI LUF RUJ SXEOLFDWLRQV FKLOGUHQV SDUWLFLSDW

SFLW @
&+(&.2:$< %DUU\ :KDW LV \RXWK S BKW DELEDW DRG" QRMNIQ K HUYWLRB YV 5HYLHZ/
661 "RVWXS@WISV GRL RUJ M FKLOGRRW W K @




NROHIJRMLUNXVX LQ %HIHIICRE &MYPH AMHRLUNXVHP /H*UDQGR
D LUVNB®ZD\ &RPPXQLWDKRMRXDOL GUXK#E%&RNNSUR @& NVDX
Y]G OiYiQt WHHQV JYD&XMtFtFK NDULpUX Y FLUNXVRYpP Y]G OiYi

3URMHNW E\O NODGQ KRGQRFHQ OHNWRUVNEP YHGHQtP L
XY GRPRYDOD FR VH E KHP SURMHNWX Xpt DOH QDUI&HOL MV
W FKWR GYRX VNXSLQ 7HHQV Y\ND]JRYDOL QDG&HQt DOH pDVW
NWHUEBFK P OL GRGiYDW YLGHD QD QLFK& SURMHNW VWiO D \
S LSRPtQiQt RG GRVS O&8FK QHGRNi]DOL VDPL JRUJDQL]JRYDW D
OHNWRUVNpPX D RUJDQL]DpQtPX YHGHQt SDN Q MDNRX GREX
~pDVWQtFt VH WHHQV Y\SDGDMt D S$VREt MDNR GRVS Ot QHPL
V RUJDQL]JRYiQtP D URN\ XpHQt VH NRPXQLNRYDW YH VNXSLQ S |
QHQt IpU NG\& RG QLFK pHNiPH &H EXGRX PtW Y W FKWR REO
GRVS Ot 7THQWR SR]QDWHN SRWYU]XMH L DNDGHPLFN& Y&]NXP

=HOGLQD XND]XMH &H QHMOHS&t YEVOHGN\ Pi PODGé KODV
D SRGSRUXMtFtKR GRVS OpKR YHGHQt -RQHV 3HUNLQYV

7THHQV )RUXP

,QVSLURYIiQL GREURX SUD[t ] 1L]R]HPW NDOZ P\R&R FSEBOQLRNP\Q & IVUAFi X
Y URFH MW&P348(21XDGDSWRYDOL PRGHO LUVNpPKR FLUNXVX
V PODGE&PL VWXGHQW)\ D VAMX®NQ\ROMDR U R RUPIKR pDVX PLPR FLUN
OHNFH S L NWHUE&FK MVPH F&VB4®BI2]IMOQ VEN LW QAR tEH IMER ¥\ VL

MLQDN 1H &H E\FKRB4BK2MWOQHSWDOL QD MHMLFK QiJRU WR E\OD
biVW QD&t ILOR]JRILH PiORNG\ MVPH VH DOH GRVWDOL |]D KUDQ
7HHQV )®WDP OD XNi]DW MDN PODGt OLGp YQtPDMt RUJDQL]DFL |
EVFKRP VH P OL Y\GDW DE\FKRP GRNi]JDOL UHDJRYDW QD SRW HE
+QHG S L STHH®MY )RVURH VH GR]Y G OL &H E\ WHHQV FKW OL Pt
WUPQRYDWANGEWWRHUIGL XpLOL PpQ REY\NOp GLVFLSOtQ\ MDNR \
D ptQVNRXHWEP Y SURVWRUX FKW OL PtW SRVLORYQX VDXQX D N
GREUp PtW Y 4DWQiFK YtF JUFDGHO DE\ VH pORY N SR PLQXWi
KODYRX GRO$ PRKO XSUDYLW 8pLW GLVFLSOtQ\ NWHUp VH GR

SUR Q NYDOLILNRYDQRX OHNWRUVNRX ]INODGQX MVPH ]JH GQH

&$0,12 /LQGD D =(/',1 6KHSKHUG )URP 3HULSKHU\ WR &HQWHU 3DWKZD\V IRU <RXWK &L
/LIH Rl &RPPXQLWBEBSOLIQ®LEMHORSPHQWDOURFLHQBH V ,661 'RVWXSQp
] KWWSV GRL RUJ 6 ‘SFAW B @

-21(6 .HQQHWK 5 D 3(5.,16 'DQLHO ) <RXWK DQG $GXOW 3HUFHSWLRQV RI 7KHLU 5SHODWL|
3URJUDPV  2@RWEH 6RFLHW\ URp b Vv 661 : 'RVWXSQp
] KWWSV GRL RUJ SELW @




WUpPQLQNX Y SOQ Y\WtaHQéFK KDOiFK WDN\ QHS LSDGDOD Y ~Y
DOH SR tGLOL MVPH JUFDGOD D E KHP QiVOHGXMtFtFK VHPHVWU:
SUR WHHQV D SR UHNRQVWUXNFL Y URFH S HG ODOL UHFHSF

7HHQV )RVUPH SOIQRYDOL SR iGDW W LNUiW GR URND DE\FKRP
SRW HE\ D QiSDG\ QDALFK PODG&FK VWXGXMtFtFK P Qt D QDXpl
VH WRWL& &H Y WELQD ] QLFK VH QHMG tYH FKFH ~pDVWQLW
VHEHY GRP Mat NROHJ\ D NROHJ\Q DOH V NDAGRX GDO&at S tOF
SRpHW 'R UR]JOHWX QDVORXFKiQt PODGpPX KODVX Y RUJDQL
SDQGHPLH 9 URFH X& WDN SURE KOR MHQ =RRP VHWNiQt V
pPUDHHQV )RYDOD QD SRG]LP NG\ KR SRSUYp QHRUJDQL]
D OHNWRUVNE& WéP DOH AQRYi JHQ RYDFH2 BHGDDR IEF W KR WH P X
7HHQV $RHWG SDQGHPLt ~pDVWQLOL MH&ZW MDNR VWXGHQWVWYR

1 ST % T 1 P T 4 y
| ‘ gl ;"ix"\(\ STENE R - S e
| o o = N ——

e A
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1RYRX JHQHUDFL MVPH RVORYLOL ]iP UQ -VRX QDALP DNWXiOQ
V ~pDVWt QD QD&ELFK NXU]JHFKDYPQR MR { NEZHUBRIEV \MHOR
QD Y&P Q\ POiGHAH QHER POiIGH&AQLFNp ZRUNVKRS\ DOH JiURYH
OHNWRURYiQt 1RYé RUJDQL]DPGIQW &R BRLHG DW]KERIGO-pDVWL VW]
JHQHUDFH DE\ WHHQV GDO S tOH&LWRVW VH SURMHYLW EH] SR
OHNWRUVNpP YHGHQt RpHNiYi OpDVWHQRY SE\DD ¥ RRE IR BHIEEPR S |
WHHQV D QD ]iNODG WRKRWR QiYdAW YQLENpPKR ~VS FKX Y]
PODGE&FK pOHQHN QRYp JHQHUDFH D &,% RX( NRAWGHDii WR WHF K i]tw é
ND&Gé WEGHQ D SOiQXMH G7IH®IAY VD NRNACM LIWW tHEBEMHIQOPRYRX QF
S HVSiQt Y FLUNXVH R NWHUp VL WHHQV HNOL D WDNp VSR(

90DVWQt &LWi INXAHQRVW MH G$OHALWI SUR BWIYR HDMYIGMBPQK ®$Y281(5¢6] DDG\D 7Kt
LQIOXHQFH RI MXQLRU FRDFKHV RQ FOXE PHPEHUV LQ WKH 6WDUW )LQLRKBRQQLRIJ 5HDGIL
$GROHVFHQFWRp b v 661 KWWEXSQ@RL RUJ M D GRO HFEMQF H
@




S HGVWDYHQt VSRMHQéFK V GLVNXVHPL V WHRUHWLFNRX D WY
SURMHNWXUSIKSYLVRYDQpKR &, D P2WROH R

= U\FKOpPKR Y&]NXPX QHMYKRGQ Mat IR U PAHNHROP/XMRUR B AN LYV BALOQ t
4H MH SRW HED LQIRUPDFH Y\VtODW Y&HPL NDQiO\ 1HFKiYD
Y SURVWREB4BK21XSRVtODOL H PDLO\ URGLPp$SP D SURVLOL Y\XpX]
S HGIYDOL Y UiPFL KRGLQ 94HFKQR MVPH SVDOL QD ZHE D ]D}
GRERX QHDNWLYQt IDFHERRNRXRRYYNNBDREIMMPHQRYDOL ML

/&,548(21 WHHQWYR LOL MVPH L SUDFRYQt VNXSLQX NWHUi G
&,548(21XQD ,QVWDJUDPX Y QDG ML &H NDQiO MH WHHQV EO
]JDP HQp QD VGtOHQt REUD]X D YLGHD ,QVSLURYIiQL Y]QLNHP
PODGp &DGDYDQ &LUFXY RHWDRDRWRGQt VtIW PODGpKR D VRFLiO
ADUDYDQ :$< + :KDW S$ERMWP HKRXBERYDOL SRX&LWt VGtOHQpPKR

'LVFRUG

0OODGé KODV Y WYRUE

.URP7HHQV &R48(21V REpDVQEPL SDXIHL RWEDQ AH SWARMVEHNW
SUR Y&E URYRX VNXSLQX PODGE&FK OLGt NWH 1t EX ]JYD&XM
SHUIRUPHUVNRX NDULpUX QHER MHQ FKW Mt Y QRYDW YtFH p
1iSDG RWBHIW tRWP D QF I 1ARDOSRG 'RURWKH\ +RIPHLVWHURYp WR)
NXU]X SUR WHHQV D RGVWDUWRYDO V MHMt YUVWHYQLFNRX VN
MPHQRYDQRX QRYRX JHQHUDFt
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8P OHFNp YHGHQt S HY]DO\ WDQHPQLFH D FKRUHRJUDIND &pF
SHUIRUPHUND 6WpSKDQLH 1«'XKLUDKH BRNERBRQDXKWEHUSRNPHQ

'LVFRUG MH NRPXQLNDpQt DSOLNDFH Y\XatYDQi S HGHY&tP PODGEé&PL OLGPL SUR SRVtOiQt
IRU 9 pHVNpP SURVW HGt E&Yi ]JDWtP Y\X4atYiQD JHMPpQD aNROQtPL NROHNWLY\ SUR VGtOHQ
S HGP W$



RGSUHPLpURYDO VYRRIQHRNERXNEWDFLVIPOiFL $NURSROLV
3 HGSUHPLpUD SURE KOD R GYD WéGQH& QY QP BQS GITS VMMAY QD «
&LUTXRA@DBXWUIOL Y SOHQpUKXYDD OHRY MWL DDVHFEF K DIGHIL RQIO R Y p

D Y 3UDJHHWDRt /HW@MH WDN\ Y UiPFL NRPXQLWQtKR IHVWLYDOX Y
'UXKi VNXSLQD WYR HQi Y Wp GRE VWDU&tPL WHHQV SRG YHGH
SRG MPPQHRSON Y\WYR LOORIOQMPHI BRI VBMERRUPDQFH *URXS
Y\WYR LO SRG YHGHQtP ODUBIDEHOKLOOD LQVFHQDFL

2EU 2EU

&LUTXRQDXWL VH NURP Y\WWXSRYiQt YH YODVWQtFK DXWRU
XP OHFNpKR YHGHQt OHWQtKR FLUNXVRYpKR WIiERUD SUR YOD
]QiPEFK 1D FKDW URGLQ\ +HW]JHQGRUIRY&FK Y OpW Y\WYR
LQVSLURYDQp=DHQ BB RRKX

2EU 2EU

9 SDQGHPLFNpP OpW&,548 (WDNPHWQt /HRQID QL]RYDPBHRWY Qt
&LUNDEDHPHRWUQt S HGVWDYHQt VORAHQpP | ptVHO MHGQRWOLYF$
PODGE&FK FLUNXVS$ ] FHOp UHSXEOLN\ L 60RYHQVND Y\SURGDOR
VH POiIGH& ] 3&,BKB(21.' OOHMBWXGLR &LUN /Bo BBXEM\MBXV
/JH*UDQGR]Q &EUNXO iU UXPD W LY IODNX VIR XMW VSROHPQpP Y\WWXSRY

YJRWRJUDILH MVR X GRVWX&OQWTXHRQO L Q®D ) OLE® UQYH 'RVWXSQp
] KWWSV ZZZ IOLFNU FRP SKRWRY FLUTXHRQFRLWEXPV @




Y7HHQV &LUNRWBIYHMOR ZLU&t GHEDWX R PODGpP KODVX Y pHVI
3 HGVWDYHQt VSROXWYR HQi WHHQV VH ]DpDOD REMHYRYDW L
&LUNDBDHJHRMEDNRYDO L Y OHWHFK&LUNRRBMMO MBGQDW R WRP
E\ VH MHMLFK WHHQV PRKOL SRWNiYDW p DWW QtL/ ®WRMHG QR X ]L
QD IHVWUHIEOBDQPAURFH PODGi JHQHUDFH Y\VWRXSLOD L
ARQJOREDVLIDFOERLDNXV 9%D3IWHD]H 'HYiWeé) U QINXKRNW WL O
DQVIiPEORYi S HGVWDYHQt SKRINIUNRDPLY & RUBMBGRIQEILUNXOiULD
D&DVFDEHOX

OODGé KODV Y XpHQt
0ODGé KODV P$aH EEW SRGSR HQ L Y\MiG HQtP G$Y U\ Y PODGp
MHMLFK S L]YiQtP GR Y]G OiYiQt PODGatFK VWXGHQWS$ D VWXGHEH
VIVWpP\ MVRX YHONéP WpPDWHP pHVNpKR HYURSVNpKR L VHYH!
D MHKR VQDK ]JDSRMLW PODGRX JHQHUDFL GR UR]JKRGRYiQt -DN
D DEVROYHQWN\ FLUNXVRYé&FK NXU]$ PDMt YODVWQt 4aLWRX ]N.
GLVFLSOtQiP MVRX VWXGXMtFtP Y NRY EOta D pDVWR E&YDMt
YtFH VWDU&atPL OHNWRU\ D OHNWRUNDPL PRWLYRYDQ Mat XpLW

1IHMSURSUDFRYDQ M4t DVLVWHQWMNXY¥ PHRGN®EREYYYYRXpDVQRYV
Y\FKRYiYi X& pWYUWRX YODVWQt OHNWRUVNRX JHQHUDFL 2V
EUQ QVNé&P FLUNXViN$P Y SDWiFK V RGVWXSHP OHW RGSRYtGE
&LUNXV /H*MB @QGMVWDU&tP pHVNEP FHQWUHP PODGpKR FLUNXV X
+ D MHMLFK SUYQt ARGFKRYDQi® OHNWRUVNi YOQD X& VY&P Y |
NWHUi Y]QLNOD SR]G ML WDN ORJLFN\ pHNDOD D& MLP GRU
JHQHUDFH 90DVWQt DVLVWHQWVNEé V\&V5@R (3 1OHWH B QR W LY FOI
] DG VYBFK SUYQtFK VWXGHQWHN D VW XGHNX\S § B S RNRFROWIMFHN & & L
% X G H&LD NROR P RIORN® EH O

= GLVNXVt V OHNWRU\ D OHNWRUNDPL PODG&t JHQHUDFH E KHF
KODVX Y\SO\QXOR &H Y SURJUDPHFK FKW OL ]$VWDW L NG\a X2
SUR NWHURX MVRX NXU]J\ XUpHQ\ SURWRA&H MLP E\OR Y MHMLFk
W\WR ]JidLWN\ S HGiYDW GiO -HMLFK YODVWQt ~pDVWQLFNi JNXa
QHER QDRSDN QHP OL UiGL X VYpKR OHNWRUVNpKR YHGHQt 6QD

9tFH R MHGQRWOLYéFK DVLVWHQWVNéFK PRGHOHFK Y&HFK JPL RYDQéFK RUJDQL]DFt MH X



DOH Q NWH t ] GRWD]JRYDQ&FK XYiG OL L [NX&aHQRVWL V WtP &
JHQHUDFH SURFKi]JHMt D& SR GHO&tFK Y\VY WORYiQtFK D REKDM

'tN\ JY\AXMtFtPX VH SRPpWX WHHQV NWH t GRURVWOL GR Y NX
D JiURYH VH VWRXSDMtFt SRSXODULWRX PODGpKR FLUNXVX D
SRSWiIYNRX VH Y]G OiYiQt WHHQ¥LW\WMBRQ@PWHHE QYR X R B\U - RIGIQR W
POHQVNp RUJDQL]JDFH GHEDWXMt R VGtOHQt NXULNXO VS|
SUIJGQLQRYE&FK aNROHQtFK SUR EXGRXFt OHNWRU\ D OHNWRUN
KRVWRYiQt QHER ]JiVNRN$ QDS tp UHSXEOLNRX ,QVSLUDFt MH L Y
&,548(21XLUNXVX /H*UDQMMROZ D\ &RPP X QL W\ BHOQF NP RY

LQ %HZHJLQJ ABKWERANGUXKp NROR E\OR VLOQ SR]JQDPHQIQ
RPH]JHQtPL SUR FHVWRYiQt D NWHUp WDN Y&HP ]-pDVWQ Q&P

S tOH&LWRVW VH RWHY HQ EDYLW R WRP FR MVRX RSUDYGRYp !
NWH t ]JYD&XMt ]GD VH Y\GDW QD GUiKX FLUNXVRYp SHGDJRJLN\
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=H ]S WQp YD]JE\ YHGHQp IRUPRX GLVNXVt LQGLYLGXiOQtFK GR\
UR]JKRYRUS$ Y\SO\QXOR &H ~pDVWQtFt VH FLUNXVRYi POiGH& SR
SRW HERYDOD KODYQ NRQWDNW V 8LYé&PL OLGPL D VSROHpPQ

IJNXZ3HQRVWL NWHUp EXGH PRFL YH VY@FK OHNFtFK SRXA&tW RNI
MHMLFK SUH]JHQWRYiQt S HG VNXSLQRX OLGt ]iNODG\ SUYQt SRF
AQDVOHSRFLUNXVRYé&FK?® GLVFLSOtQ 2FH RYDOD WDNp PR&QRV\
SDUWQHUVNEFK FLUNXVRY&FK 4NRO D V QtP VSRMHQp AQHY GR
%\OD UiGD NG\4a PRKOD S LQi&HW NRQNUpWQt SUREOHPDWLFN|
OHNFtFK D Y]iMHPQ VL SRUDGLW MDN V QLPL Y EXGRXFQX QDN



6WXGLH PODGpKR KODVX

9 DNDGHPLFNpP URFH MVHP Y UiPF)X\DERM i KAW GEBV B URN U D
3HQQV\OYDQLD 6WDWHREEGGOHDUWWNXGLL PODGpPpKR FLUNXVRYp
DPHULFN&FK FLUNXVRY&FK2WIJRJUNMWHRK MVHP SRNOiGDOD D
FLUNXVRY&P WHHQV D GRVS O8P MVHP QiVOHGQ S HORALOD
L pHVNEP GRWD]JRYDQé&P ]H pW\ FLUNXVRY&FK FHQWHU DE\FK
D JMLVWLW MDNp MVRX Y S tVWXSHFK pHVNp D DPHULFNp FLUN
Y RERX JHPtFK YQtPiQ FHONRYé NRQFHSW PODGpKR KODVX

9 y5 L 86 PODGt OLGp YQtPDOL VYi FLUNXVRYi FHQWUD MDNR
D NGH VH FtWt EH]SHPQ D GRNi&RX Y QLFK SURMHYLW VYRMH Qi
SRSLVRYDOL MDNR SRGSRUXMtFt D RFH RYDOL PR&QRVW VL Y\
Y QRYDW D PRAQRVWL VH Q NWHU&FK DNWLYLW QH~pDVWQLW S
] QLFK FLUNXV GiYDOD GR SURWLNODGX VH &NRORX NGH VH
QDSOIQRYDQ&FK GRVS O8PL NWH t MVRX MLP RGFL]JHQt D QHV
SRWYU]JRYDOL VHEHGHWHUPLQDpPQt WHRULL R W HFK ]iNODGOQ!
DXWRQRPLL NRPSHWHQFL D VRXQiOHALWRVWL 5\DQ D 'HFL

= SRJRURYiQt DPHULFNpKR Y\WVRNR&NROVNpPKR V\VWpPX Y]G OiY
VWXGXMtFtPL GRNWRUVNEFK SURJUDP$ SHGDJRJLFNEP YHG
D OHNWRUNDPL Y RERX ]JHPtFK PL Y\SO&Yi Y W&t WHQGHQFH D
RGPDOD XpLW SURMHYRYDW VY$M QiJRU D SWiW VH EH]H VWU
JIURYH QD RWiJN\ RGSRYtGDW EH] REDY\ &4H RGSRY EXGH &SC
Y DPHULFNp VSROHpPQRVWL PODGpPX KODVX QDKUIiYi YtFH D¢
SURJUDP\ KRGQRWLOL MDNR PtVWD Y&éMLPHPQ RWHY HQi QDVO]
tFW

'DO&t UR]GtO\ Y GDWHFK VHEUDQéFK Y y5 SDN YLGtP Y WRP N
= RGSRY Gt WHHQV VDPRWQéFK L NRPHQWi $ MHMLFK OHNWRU
Y\FKi]JHOR &aH WHHQV Y 3UD]H PDMt RSURWL JE\WNX UHSXEOLN
NRPXQLWIiP IDMtPDMtFtP VH R XP Qt D DNWLYLVPXV Y REODVWL O
FR4a RYOLY XMH WpPDWD NWHUi GR VY&EFK FLUNXVRYé&FK RUJDQL

$'2/)29E %DUERUD D $*$16 -HQQLIHU 3 37KHUH LV MXVW PRUH ORYH LQ LW"~ D TXDOLWD
LQ 86 \RXWK FLUFXV SURUVBEBN /RLQ/Q WHRH b \ ,661 "RVWXSQp
] KWWSV GRL RUJ >SFLW @

5<$1 5LFKDUG 0 D '(&, (GZDUG / 6HOlI GHWHUPLQDWLRQ WKHRU\ DQG WKH IDFLOLWDWLR
DQG ZHOO EHLQEPHRIQRO@H3V\FKRORJIURW b \ ,661 ;. 'RVWXSQp
] KWWSV __GRL RUJ >FLW @




EDYLW 9 3UD]JH WDNp WHHQV PDMt MHGQRGX&4t S tVWXS N S HC
UR]J&L XMH MHMLFK XP OHFNé& UHMVW tN D RWYtUi GDO&t PRAQRV
9]SRPtQN\ QD NRQNUpWQt Ji&4LWN\ YH NWHUG&FK VL RE VNXSLOQ\
QDVORXFKIQR VH Y]JWDKRYDO\ S HGHY&tP N VDPRWQpPX REVDK
WUpPQLQNX D S tSUDY ptVHO QHER VSROHpPQEFK S HGVWDYHQt
D VSROHpQp WYRUE\ E\OD SR]JRURYIQD L ]DKUDQLpPQt DNDGHPL
FLUNXVH 6WHYHQV DWRODY PODGpP GLYDGOH (QQHOXBFXRQNLQ
D .\WUVDNDV :RRGODQG

S3RGSRUD PODGpKR KODVX
2GERUQi OLWHUDWXUD Y QXMtFt VH PODGpPX VWXGHQWVNpPX
SRSVDQp FHORVY WRYp JNX4HQRVWL D ] QLFK Y\SOéYDMtFt GRS
PODGEFK OLGt D AMHMLFK3 GRVS O8FK 9HOPL JMHGQRGX&HQ
QHRFKRWD GRVS O&FK S L]JQDW VL &H E\ WHHQV PRKOL Q pHP>
L VWUDFK VH SRX3W W GR GLVNXVH R WpPDWHFK NWHUi PODGt

, Y RWHY HQpP SURVW HGt FLUNXVRYp NRPXQLW\ VH pDVWR VH
GRVS Ot V OHW\ JNX4HQRVWt V FLUNXVRYRX SHGDJRJLNRX GRE
6LOLXV -HMLFK SRW HE\ VH DOH QHXVWIiOH P Qt D P\ X& MH Q
OLGp MVRX RGERUQtN\ QD WR MDNp WR MH E&W PDBS®RAPXBEORY N
MLP FKFHPH UR]JXP W PXVtPH SUR Q Y\WYi HW S tOHALWRVWL
VYRMH QiSDG\ RWiJN\ D REDY\ VG OLW yDVWR VOHGRYDQé&P M|
YEE URYRX ]iOHALWRVWt SUR VWXGHQW\ D VWXGHQWN\ NWHL
XYDA&RYiQt QHER NWH t X4 PDMt GtN\ SRYD]H URGLQQpPX Ji]H
H[LVWXMtFt S tOHALWRVWL VH SURMHYHWSUFOWRUGBOHRZBMN Y \W

67(9(16 .ULVWHQ 0&*5%7+ 5LFKDUG D :$5' (PLO\ ,GHQWLI\LQJ WKH LQIOXHQFH RI OHLVX

DQG ZHOO EHLQJ RI \RXQJ SHR SSIMH) DQ \& RV WHIIDVOXLLDH 8 BXRHD H F Kb v 661
"'RVWXS@WWSYV GRL RUJ >SFLW @

(11,6 *UHWFKHQ ODULH D 721.,1 -DQH p,WJV OLNH H[HUFLVH IRU \RXU VRXOf KRZ SDUW
WR \RXQJ SHRSOHTV ZHRXOEGDRQJIRI2ORXWK 6WRBLHV p v 661 "RVWXSQp
] KWWSV GRL RUJ SELW @

+/86&8 $QGUHHD D .<576%$.$6 7LWD 3,fP 6R +DSS\&NPDGUMNQ7RIOHDWW H BRPILIQH
v 661 '"RVWKW@BY GRL RUJ > F MWW @

:22'/$1' 6DUDK , /RYH <RX , /RYH <RX S$HVWKHWLFV Rl ORYH LQ D FXOWRXMKO\ GLYHUVH
7KHDWUH -RXUQRQ b v 661 KRWWEX'S Q@ RL RUJ
SFLW @

0,75%$ 'DQD / 6WXGHQW YRLFH LQ VFKRRO UHIRUP 5HIUIPOQJ-RWXGBHQ W IWB R F R WU R} O B M
'"HV 6FLHQFHV 'H OfpGXFPRQ®RIQQH@ F*LOQRp b KWWSRVWXBQPHAILOO FD>PIUWLFOH YLHZ

@
6,/,86 6RKYL <RXWK 3DUWLFLSDWILIRODYDYSERUFE RMWQR@N %UXVHO &DUDYDQ &LUFXV
SFLW @ 'RMWWSOp ]Z2ZZ FDUDYDQFLUFXVQHWZRUN HX UHVRXUFHV
&+(&.2:$< %DUU\ :KDW LV \RXWK SDRKNOBLEDWDRG" <RIONIQI6HUYLRBYV 5HYLHZ
661 "RVWXS@WSYV GRL RUJ M FKLOCRRW W K @
0$*(5 8UVXOD D 12:$. 3HWHU (IIHFWV Rl VWXGHQW SDUWLFLSDWLRQ LQ GHFLVLRQ PDN
VIQWKHVLV RI HPSLULFD@MHNWDMQmozw}Q}UFKJF5|:HYLsz v 661 : 'RVWXSQp
] KWWSV GRL RUJ M H G XFELHA




S tOHALWRVWL L SUR PpQ SULYLOHJRYDQp PODGp OLGL SRVL
SR]QDW VH L MDNR RVREQRVWL D WR QHMHQ YH VWXGHQWVNE&F
SURSRMHQt YH NWHU&FK VL JiVWXSFL RERX VWUDQ Y]iMHPQ GF
ALWRX UHDOLWX @UWBMXY VH VH VY&P ]DP HQtP QD MHGQRWOL)Y
VW\O\ XpHQt 'HVDQJKHMHKRYVNE& D .OXViNRMYt MDNR VNY Oé
SURVW HGHN UR]JYtMHQt PODGpKR KODVX Y FHOp pHVNp VSROHp

0,75%$ 'DQD / 6WXGHQW YRLFH LQ VFKRRO UHIRUP S5HICFDRPOQJ-RWXGHQ W IWEBRFR WU RO B MW
'"HV 6FLHQFHV 'H OfpGXFBRQRIQQHHE@ F*LO @ Rp b KWWSRVWXESHQPHILOO FD>BPUWLFOH YLHZ

@
'(6$1*+(5( 6WHVYRZ $7 0( 7KH FLUFXV DSSURDFK ZRUNLQJ ZLWK FKLOGUHQ DQG \RXQJ SH
2Q0LQH *HQW &LUNXVSODQHKWWS VORVWXS\QPVIOBZS ZS FROWHQW XSORD®WV /IRRN DW

@
-$5&+296.6 $GDP D ./86E.29E =DNWOHDGQBLUNXVRYp,OKEDIRILDNOD 'RURWKHD +2)0(,67(529E
3UDKD &LUTXHRQ 6% 1



$QDOEé]D YE]JHY pHVNpPKR PODGpPKR FLUNXVX

9 WpWR NDSLWROH VKUQXML SR]JQDWN\ JMLAW Qp E KHP SUS$E &
VPULH UR]JKRYRUS$ VH ]JiVWXSFL D JiVWXSN\Q PL pHVNpKR PODGp
SUR SRW HE\ WpWR SUiFH NYDQWLWDWLYQ NYDOLWDWLYQt V
D NYDQWLWDWLYQt VWXGLH ] URNX . W PWR ]JGURMS$P V
Y QRYDQ&FK MHGQRWOLY&P Y&]YiP NWHUp QiVOHGQ D Y JiYy LU
VWDYHP MHGQRWOLY&FK Y&JHY Y ]iSDGQt (YURS D 6HYHUQt $PH

9é]Y\ pHVNpKR PODGpKR FLUNXVX
9 OpW D QD SRG]JLP MVPH V GDWRYRX DQDO\WLpPNRX D FLUN
. XEtpNRYRX S LSUDYLO\ GRWD]QtN SUR RUJDQL]DFH PODGpPKR F
POHQVNRX D OHNWRUVNRX ]INODGQX Y&XNRYp SURVWRU\ ILQEC
WHFKQLN\ 2Wi]JN\ MVPH SRNOiGDO\ SUR MHGQRWOLYp URN\
VOHGRYDW Y&YRM MHGQRWOLYé&FK RUJDQL]DFt D ]iURYH ]D]

YEMLPHpQé SDQGHPLFNé URN 'RWD]RYiQt SUREtKDOR IRUP
UHSUH]HQWXMtFt YHGHQt RUJDQL]DFH Y REGREt VUSHQ* tMHQ
RVORYLO\ GHY W RUJDQL]DFt NWHUp Y OHWHFK * QDE1]

Y&eVOHGFtFK SUH]JHQWXMHPH JiY U\ JtVNDQp RG VHGPL ] QLFK ]
QH]~pDVWQLO\ NY$OL SUDFRYQtPX Y\WtaHQt VYpKR Weé&PX

2EU
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BWXGLH Y]QLNOD GO\ BRIGBRLH6WXGHQWVNp JUDQWRYp VRXW
GRVWXSQi Q®OLUNRRKOUXY QtP NDQiOX LQIRUPDFt R PODGpP D VR
Y y5 D MH WDNp S tORKRX WpWR SUiFH 1D QiVOHGXMtFtFK V!
SRIQDWN\ VWXGLH ] OHW + D GRSO XML MH NRPHQWi L ] U

D GDW\ ] NYDQWLWDWLYQt VWXGLH -DQ\ $G\ .XEtpNRYp F
D YODVWQtKR GORXKRGREpKR SR]JRURYiQt VLWXDFH

1HGRVWDWHN SURGNROHQpPKR OHNWRUVNpPKR S|

9aHFKQ\ ]~pDVWQ Qp RUJDQL]DFH Y OHWHFK * HaLO\ QHC(
OHNWRUS$ D OHNWRUHN .URP YéaH Q NROLNUiIW SRSLVRYDQEéF
SHGDJRJLFNp GRYHGQRVWL DOH L SRW HEX RYOIGDW LGHiIiOQ
GDOA&at S HNidANRX L VNXWHpPQRVW &H Y y5 MH VWIiOH REWtAa
SHGDJRJLNRX 9 WGLQD OHNWRUS$ D OHNWRUHN Pi GDO&t ]|DP V
XP Qt D NXOWXUX REHFQ 2UJDQL]DFH SDN PDMt KRUA&At Y\M
Y\XpXMtFtFK SRaADGXMt S HYiaQ QHSODFHQRX ~pDVW QD WEF
D SHGDJRJLFNéEFK S tSUDYiFK OHNFt NWHUp E\ PRKO\ ]JYéaLW 1|
NRPSHWHQWQtFK Y\XpXMtFtFK MH RE]JYOid" YHONi Y PHQAtFK P V
HILVWXMH KQHG Q NROLN FLUNXVRYéFK FHQWHU VH OHNWRUVN

SURVWRU\
6WXGLH ] URNX XNi]DOD D QiVOHGQi VWXGLH ] URNX SRW
] QHMY WatFK YéJHY pHVNéFK FHQWHU PODGpKR FLUNXVX = GF
Y URFH MHQ MHGQD ] QLFK SURYR]XMH DNWLYLW\ YH YOL

SURQDMtPDMt SURVWRU NWHUé& PDMt SOQ N GLVSR]JLFL D S W
V GDO&tPL RUJDQL]DFHPL $QL MHGQD ]H VWXGLt ERKX&HO
SRURYQDWHOQpP LQIRUPDFH R WRP MDN YHONi piVW UR]SRp
VSRW HERYiQD SUiY QD SURYR] D SURQiIMHP SURVWRU '$YRG
RUJDQL]DFt D MHMLFK RUJDQL]DPpQt VWUXNWXU\ MHMLFK IXQJR
W FKWR GDW E\ E\OR QXWQp PtW N GLVSR]JLFL NRPSOHWQt UR]S
ILQDQPQtKR YHGHQt FR& GRVXG QHE\OR PR&Qp

.URP ILQDQpPQtFK DVSHNWS$ FLUNXVRYi NRPXQLWD Y RERX VWX
V SURVWRU\ YH NWHUéFK IXQJXMt + PDOi YEAND SUR ]JiY VQRX D

8%EY.29E -DQD $GD 00DGé FLUNXV Y yHWNU NREEMNWHH3UDKD &,548(21 "RVWXSQp
] KWWSV 777 FLUNROHW F] ZS FROWHQW XSORDGV 0ODGLWLUNXYV Y @HVNH UHSXEOLF




NDSDFLWX NXU]$ QHGRVWDWHpPQi pOHQLWRVW SURVWRU NWE
JiIURYH 'iOH SUREOpPP\ V Y\WiS QtP Y JLP D GRVWDWHpPQEP Y \
E KHP OHWQtFK YHGHU QiNODG\ VSRMHQp V Y\EDYHQtP SURVW
XPtVW Qt ]iY VQéFK D NRWYLFtFK ERG$ WDQHpQt D J\PQDVWLF]
QHH[LVWXMtFt VNODGRYDFt SURVWRU\ SUR FLUNXVRYp Y\EDYHQ

JLODQFRYIiQt
94HFKQ\ RUJEQUPREGHWRX VRXpiVWt QHJLVNRYpKR VHNWRUX QI
Y]G OiYDFt RUJDQL]DFH 3RG]DP VWQDQRVW D Qt]Np SODW\ WL
RUJDQL]DFt Y FHOp y5 QDS tp RERU\ OHQ&t RUJDQL]DFH QHPD
biVWHpPQp SUDFRYQt ~YD]JN\ Y W&t MH pDVWR PDMt MHQ SUR Y
OHNWRUVNp SUDFRYQtN\ D SUDFRYQLFH 7L SDN pDVWR SUDF>
SRYLQQRVWt FR& QHQt GORXKRGRE XGUALWHOQp

6WHMQ MDNR Y RUJDQL]DFtFK S$VREtFtFK Y XP Qt NXOWX H QH
PHVNp FLUNXVRYp RUJDQL]DFH FK\FHQpP Y QHNRQpPtFtP NRORE K
SVDQt JUDQWRY&FK & GRVWt Y\~pWRYiQt D ]iY UHpQEéFK ]JSUiY EH
PRFL SRNUDpPRYDW L Y S tdWtP SURMHNWRYpP REGREt OHQA4t
SRVWUiIGDMt OLGL VH [NX&HQRVWt V IXQGUDLVLQJHP NWH t E
SHQt]H QD MHMt UR]JYRM = UR]JKRYRU$ V HGLWHOL D HGLWHON
YtP &H VL RUJDQL]DFH WHQWR QHGRVWDWHN XY GRPXMt DOH
QHPDMt ILQDQpPpQt UHJHUY\ NWHUp E\ MLP GRYROLO\ QDMPRXW |
Y LGHIOQtP S tSDG ]S WQ ]DSODWLOD ]JH JtVNDQ&FK SHQ ] 3RN.
PDVWR NRQpt IUXVWUDFt D SRFLWHP &H WUiYLW pDV SVDQtP &iC
~VS FK VL RUJDQL]DFH QHP$&RX GRYROLW

3UYQt JHQHUDFH FLUNXVRY&FK OHNWRU$ D OHNWRUHN VH Y
] SRORSURIHVLRQiIOQtFK SHUIRUPHU$ D SHUIRUPHUHN NWH t S
OHNFH YH HMQRVWL OQRKR ] QLFK MH VWiOH DNWLYQt YH VYy
YHONRX piVWt S tMPX RUJDQL]DFt D XPR& XMH MLP VL XGUARYD
L SUR WUPQLQN Y\WWXSXMtFtFK +OHGiQt URYQRYiK\ PHJL ILC
D PR&QRVWt SUR WUpPQLQN DOH Y JHMPpQD PHQ&tFK RUJDQL]D
YéG OHpPQEFK DNWLYLW YHGHQt NXU]$ D ZRUNVKRSS$ QD ~NRU Y
NY$OL XpHQt QH]JE&Yi pDV SURVWRU DQL HQHUJLH



-DNR VSHFLILFNRX S HNi&NX SDN QD ]iNODG YODVWQtFK JNX&H
YQtPiP PHJLRERURYRVW FLUNXVX .RPELQDFH ALYpKR XP Qt SI
VRFLIOQt SUIFH QHER JGUDYRWQLFWYt Pi QHVSRUQpP S tQRV\ SU
DNWLYLW DOH S HNUDpPRYiQt KUDQLF WUDGLpPQtFK NDWHJIRL
KRGQRWLWHOS$ D KRGQRWLWHOHN JUDQWRY&FK &iGRVWt 2UJDQ
~SO0Q QH]DSDGiIi GR A4NROVWYt XP Qt VSRUWX YROQRpPDVRYE&I
Y UiPFL UHJLRQIOQtKR ILQDQFRYiQt RGND]RYiQ\ QD MLQp RGERL
NUDM$

1t]Np SRY GRPt R FLUNXVRYp SHGDJRJLFH D FLU
9 pHVNpP SURVW HGt MH FLUNXV VWiOH VSRMRYiQ V NRPpRYQé&P V
1DY]GRU\ VQD]H pHVNp FLUNXVRYp NRPXQLW\ * SURIHVLRQiOQt
QHQt YQtPiQ MDNR SURIHVLRQDOL]JRYDQé RERU D pHOt WDN
YH HMQRVWL , SUR SXEOLNXP VH]QiPHQpP V FLUNXVHP SURVW
VRXERU® MDINGH GX |ORKOQIDIQA pQtFK FRWSD QWBERUN /D 3XW\ND
D/RVHQWQt VQDGQp VL FLUNXV VSRMLW V SUDFt V POiGHAt D Y]C

2GERUQi NRPXQLWD ] S tEX]Q&8FK RERU$ QDS SHGDJRJLN\ SV\F
FLUNXVRYp RUJDQL]DFH pDVWR YQtPi MDNR EOi]JQLYp DQLPiWRLI
SRGD t VSROXSUIFL V FLUNXVRYRX RUJDQL]DFt QDYi]JDW E&Yi
FLUNXVRYp SHGDJRJLN\ SURSUDFRYDQi D DNWXiOQt GtN\ IXQN
FLUNXVRYRX NRPXQLWRX

2EU 2EU

9 PHQ&4tFK P VWHFK SDN QH]JQDORVW FLUNXVX MDNR &iQUX ]
VWXGXMtFtFK SURWRAH FLUNXV Y URGLpPtFK Y]JEX]XMH QHGS$Y |
MHMLFK SRWRPFL JtVNDMt Y FLUNXVH J\PQDVWLFNp GRYHGQR\
QiVOHGQ VHWNiYi V QHVSRNRMHQRVWt NG\& WDWR RpPHNiYiQt C



5HJLRQIOQt UR]GtO\

YyHVNi NRPXQLWD PODGpPKR FLUNXVX ~]FH VSROXSUDFXMH D S HG
VQDKiP R SURSRMRYiQt MHGQRWOLYé&FK RUJDQL]DFt D MHMLFK
SDWUQi QHY\Yid8HQRVW GRVWXSQRVWL FLUNXVX PH]JL 3UDKRX
= UR]JKRYRUS$ VH ]JiVWXSFL D ]iVWXSN\Q PL PLPRSUDA&VNE&FK

Y\SO\QXOR &H YQtPDMt &8H Q NWH t OLGp Y MHMLFK RUJDQL]DF
PDMt Y SRURYQiQt V SUD&VNEPL RUJDQL]DFHPL RPH]JHQ Mat YC
%RKDW3at QDEtGND FLUNXVRY&FK S HGVWDYHQt E\ PRKOD UHJLR
QHMHQ Y UiPFL DGYRNDFLH QDYHQHN DOH L Y UiPFL VDPRWQG&F
SUD[H SUDFXMtFt V WtPWR IHQRPpPQHP &LYUE O BULROM HNHW KS @ B0 b
NWHU& E KHP MHGQRKR URNX SUDFRYDO VH VNXSLQRX FLUNXVR
GR GDO&tFK P VW D ]YDO GR 30]Q FLUNXVRYp XP OFH D XP
D DEVROYHQWHN ]DKUDQLpPQtFK SURIHVLRQiIOQtFK FLUNXVRYE&FK

'DO&t ~KHO SRKOHGX QD UHJLRQiOQt QHY\Yi&HQRVW ]JPL XM
] RVWUDBMNPNKR/ X WURFKRSAMYLBIRMGEND]XMH QD QHURYQRYiKX YH |
FLUNXVRY&FK RUJDQL]DFt QDS tp UHSXEOLNRX D WHQGHQFL NU
YHONp SUD&VNp VRXERU\ PtVWR SRGSRURYiQt ORNiOQtFK RUJD
9iFODYHP 3RNRUQ&P SDN MH KLVWRULFNi UR]JGtOQRVW YQtPiQt
NWHUp MH GRGQHV SRKUDQLpt NXOWXUQ FKXG&at QHA RVWDWOQ't
SRVWXSXMH SRPDOHML

*HQHUDpPQt UR]GtO\

-DNR GDO&t Y&]YX YLG OR Q NROLN UHVSRQGHQWS$ D UHVSRQG
PHJLJHQHUDpPQt NRPXQLNDFH D SRWHQFLIOQtFK QHGRUR]XP Qt ]
QD VY W 9 UiPFL pHVNE@FK FLUNXVRY&FK RUJDQL]DFt VH Y UR]JKF
WpPDWD * QiVWXSQLFWYt D URYQRYiKD SUDFRYQtKR D RVRE
]JDNODGDWHO$ D ]JDNODGDWHOHN QHMHQ FHQWHU PODGpKR FL
D FRPSDQ\ ]DptQDOD RG QXO\ + Y y5 QHH[LVWRYDOD GQHA&Qt LQ
S HGVWDYHQt DQL YH HMQp JGURMH ILQDQFRYiQt XPR& XMtFt SR
D RUJDQL]DFH QHUR]JKRGO\ VH SUR SRW HE\ JUDQWX PtVWR FLL
SRK\ERYp GLYDGOR 3UYQt JHQHUDFH NWHUI Y y5 Y QXOWEé&F
V FLUNXVRYRX DGYRNDFLt + Y Wp GRE S HGHY&tP FLUNXVX ML
SUDFRYDW QD KUDQLFL VY&FK VLO ]D PDORX QHER &iGQRX

B3RGUREQ ML VH SURMHNWS$P &LUNXOIiULD Y QXML Y SRGNDSLWROH



L V QHIJDWLYQtP GRSDGHP QD VY$M RVREQt &LYRW 'tN\ MHMLFK
PODGt QHSRURYQDWHOQ OHS&t VWDUWRYQt SRGPtQN\ QF
DS HGFK$GN\Q S HG + OHW)\

00DGi JHQHUDFH GQHAQtFK GYDFiWQtN$ D W LFiWQtN$ FHORVSR
RGG OHQt SUIFH D RVREQtKR ALYRWD NUDW&t SUDFRYQt ~YD]N\
RWHY HQRX NRPXQLNDFL D Y]iMHPQp SRFKRSHQt 9\PH]XMt VH S|
NWHUp MVRX ]JY\NOp VWDU&t URpPQtN\ FRA S L PH]JLJHQHUDpPQt V¢
D NRQIOLNW\ ]S$VREHQpP U$]QéPL RpHNiYiQtPL -DNR GDOA&t VSF
RGUi&t L Y PODGpP FLUNXVH MH SRVXQ YH VW\OX NRPXQLNDFH

DOH ]JiURYH FLWOLYé& S tVWXS NWHU& UHIOHNWXMH pORY ND M
QHER S tVOX&QLFL XUpLWp VNXSLQ\ QD ]iNODG MHMLFK S$YR

RULHQWDFH UDV\ QHER HWQLFLW\ QHXURGLYHU]JLW\ QHER
WUDXPDWX

2EU 2EU

9 pHVNpP PODGpPP FLUNXVH VH NRPXQLNDFH S HYi&Q S L]S$VRE
=iOH&t VDPR] HMP QD RWHY HQRVWL MHGQRWOLY&FK FHQWHU D
S$VREHQt VWXGXMtFtFK L Y\XpXMtFtFK PODGEFK OLGt VH Y FLUN
WpPDWD MDNR VWDURVW R &LYRWQt SURVW HGt JHQGHU LQN:
OHWHFK JHMPpQD GX&HYQt ]JGUDYt D ]YOiGiQt QiIURN$ NWHUp G
L FHOi VSROHpPQRVW

-DNR Yé&]YX Y WpWR REODVWL YLGtP S HNRQiQt Y]iMHPQ&FK UR](
MHGQRWOLYi WpPDWD GtYDW ] MLQpPKR ~KOX SRKOHGX *HC
D SDGHViIWQtNS$ X& POXYt R SRW HE [DptW VL Y\FKRYiYDW V)
D R VORALWRVWL KOHGiQt OLGt NWH t E\ RGSRYtGDOL MHML]
IJNXGZHQRVWt L S tVWXSX yHVNEé PODGé& FLUNXV VL XY GRPXMH

UR]JYRMH RERUX MH QHMMLVW M&t FHVWD SUR XGU&HQt NRQWL



Y OHNWRUVNEéFK WéPHFK D QD DVLVWHQWVNEéFK SR]LFtFK D
D VWUDWHJLFNpPP SOiQRYiQt NWHUp E\ WHB\OJ® YBMEHQ WRNOIRG ¥
OLGt EH] WRKR DE\ P OL VNXWHpPQRX PRAQRVW RYOLY RYDW UR

-HGQtP ] G$YRG$ MH L VWUDFK VWDU&t JHQHUDFH QHFKDW VL V
Y\]JNRX&HW L ]D FHQX WRKR &H MHMLFK SUYQt SRNXV\ VNRQpt Q
RUJDQL]DFH V RPH]JHQ&PL OLGVNEPL L ILQDQpPQtPL JGURML MV
D URJKRGRYiQt Y RUJDQL]DFL SRG NRQWUROR&,5480R MDN tNi $C
SUR Q M E\OR G$OHALWp VL Y ]DpiWFtFK SHGDJRJLFNp NDULpU\

] YODVWQtFK FK\E 6QDA&t VH SURWR VYéP PODG&tP NROHJI$P

AREMHYRYiQt $PHULN\®* L NG\& E\ MLP UiG SRUDGLO FR IXQJX
Y\KQRXW

3RURYQiQt YE]JHY pHVNpPKR D |DKUDQLpPQtKR PODG
'tN\ VY&P SUDFRYQtP D VWXGLMQtP FHVWiP D SRE\WS$P Y ]DKUD
VH]QiPLW V WtP MDN PODGé FLUNXV IXQJXMH Y RVWDWQtFF
D J]SURVW HGNRYDQ L Y .DQDG QD %Ot]NpP Y&FKRG Y $VLL
9 SRURYQiQt YéadH SRSVDQé&FK Y&]JHY pHVNpKR PODGpKR FLUNX
IJNX3HQRVWHP ] HYURSVN&FK JHPt NWHUEFK PiP YtFH QHA& ] RV
] WRKR G$YRGX &H VH MHMLFK VLWXDFH V pHVNE&P SURVW HG
V /LEDQRQHP .DPERGA&RX QHER 86$%

1HGRVWDWHN SURAGNROHQpKR OHNWRUVNpKR SH
6WHMQ MDNR Y pHVNpP SURVW HGt PDMt FLUNXVRYp 4aNRO\ Yax
INXaHQéFK OHNWRU$ D OHNWRUHN 5R]GtO S HGHYAtP Y JHPtF}
Y WRP MDNp PDMt FLUNXVRYp @aNRO\ QD VY$M OHNWRUVNEé S|
RUJDQL]DFH WtP YtFH VL MHMt YHGHQt XY GRPXMH FR YaHFKQF
]JDKUQRYDW -DNR G$OHAaLWé J]GURM SRURYQiYiQt VWDQGDUGS$
FLUNXVRYp daNRO\ YLGt |DKUDQLpQt VSROXSUIFL D S tOHAaLWRV!
IRUPRX OHNWRUVNEéEFK ZRUNVKRS$ VWXGLMQtFK QiYaW Y D YéP

84 S HG GYDQIFWL OHW)\ VH &DHIMNY KIUIDXMRPFMZAURDVWDY L)
HYURSVNp VWDQGDUG\ SUR OHNWRURYiQt VRFLIOQtKR FLUNXVX

7HUPtQ S HGVWDYLO 5RJHU $ +DUW ¥$5¥YPRAVHME KWROSEUQTVY SDUWLFLSDWLRQ [UF
FLWLIHQVERBHQWL >RQDLNYH@ JORUHQFH 81,&() KWWRWWXBDXQLUFHI
LUF RUJ SXEOLFDWLRQV FKLOGUHQV SDUWLFLSBIWLRQ IURP@GVRNHQLVP WR FLWL]JHQVKLS




Y UIPFL @&NROLFtKRRWBARXRIUDBRV)RURDWRRIN\ PRGXORYé SURJUDI
~pDVWQtN$P D ~pDVWQLFtP YKOHG GR SHGDJRJLFNéFK NRPSHW
L JSURVW HGNRYDQRX INXdaHQRVW ] GDO&atFK RUJDQL]DFt .DaGe
ptPa MH ~pDVWQtFtPX OHNWRUVWYX XPRAQ QR YLG W NDAGRGHC
Rp&LUFXV 7UDQV)RHWGBWLRRILFLIOQt Y]G OiYDFt FHUWLILNiW\ I
FLUNXVRYRX NRPXQLWX MH ~pDVW Y Q P JQiPNRX &H OHNWRL
V HYURSVNéEPL VWDQGDUG\ FLUNXVRYpKR XpHQt
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9 %HOJLL D )UDQFLL H[LVWXMt L FHUWLILNRYDQp Y]G OiYDFt
%HOJIeFFNRRIOH GH &LUTXH ®& SHX[MOOAHW OHW QDEt]t MHGQROH
SURJURRJADWLRQ 3p&DXRPHXHEXGRXFtP OHNWRUS$SP D OHNWRU
FLUNXVRYRX JNX4aHQRVWt + QDS V YODVWQt ~pDVWt Y SURJUL
QHER GRVSRUPDWLRQ 3pGWDRGETYRN DEVROYXMH + OLGt ]
Y WALQD SRNUDpPXMH Y OHNWRUVNp NDULp H PHQ&t SURFHQWR |
GiOH QD SURIHVLRQiIOQt FLUNXVRYp aNRO\ 9 ONDGHRRXKFWW® URI
/H 30XV 3HWLW &LUTSHYGK WRQ®IM FHORALYRWQtKR Y]G OiYi
SHGDJRJLFH NWHUé& Y pHUYQX DEVROYRYDOR OLGt )UDQI
S HGHY&atP QD PODGp FLUNXVRYp DUWLVW\ D DUWLVWN\ NWHUG&F
NDULpU\ Y PODGpP D VRFLiOQtP FLUNXVH 2ED SURJUDP\ MVRX Q
MH VWiOH WYR HQD MD]\NRYi EDULpUD SUR SRWHQFLiOQt PH]L
D ]JiIMHPN\Q

3URJUDP &LUFXV 7UDQV)RUPDWLRQ &7) Pi ]D VHERX X& VHGP FA\NO$ R pW\ HFK EORFtFK
JHPt] RUJDQL]DFt 2VP& FA\NOXV ]DptQi Y ]i t &,548(21 P O MDNR pOHQVNi RUJDQL]DFH &
Y\WODW GR ND&GpKR ] FINO$ GYRMLFL ~pDVWQtN$ D ~pDVWQLF 9 pHUYQX E\OD SXEOLNR
%(6621( ,0DULD 08/$5, +HWD BLYMY MDGV)RUPDWLRQ $GYDQFHG 5HVHDUFK 5HSRUW RQ
7UDLQLQJ Rl 7UDLQHLRVBURBUBPRIDWDQ &LUFXV 1HWERWUNSY ZZRVADXDYDDELUFXVQHWZRUN
FROWHQW XSORDGV &LUFXV 7UDQVIRUPDWLRQ $GYDQFHG ( >FL@WDO 5HVHDUFK 5HS

eFROH GH &LUTXH GRQ®BUHHOOHV'RVAMXWS QW ]727ZZ HFEUX EH IRUPDWLRQV SURIHVVLRQQ
SHGDJRJLFKIHW @



SURVWRU\

, QHGRVWDWHN D QHYKRGQRVW SURVWRU H&t FLUNXVRYi FHQW
D NROHJ\Q PL ] UR]JYRMRYE&FK ]JHPt QiP DOH pDVWR S LSRPtQ
QHVURYQDWHOQ OHS&t SRGPtQN\ SUR SURYR]RYiQt FLUNXVR)
REUDFHW MHQ QD ADPWKIPRYMEKIL 4H FLUNXVRYi SHGDJRJLND
Y UHALPX QH]JLVNRYp RUJDQL]DFH MH Y PQRKpP HYURSVNRX
VSHFELILND NRPHUPQtKR SURYR]JRYiQt FLUNXVRYEFK FHQWHU Y
RUJDQL]DFt QHXPR& XMt JtVNDW QD SURYR] SURQDMDWEFK SUR\
, VRFLIOQ FLUNXVRYp RUJDQL]DFH ]D&WtW Qp V\VWpPHP SRGF
RUJDQL]DFtP ]JQDpPQRX piVW VYEGFK OHNFt YHGRX Y QHFLUNX
Y W ORFYLPQiFK D MtGHOQIiFK ]JiNODGQtFK &NRO

2UJDQL]DFH Y ]iSDGQt (YURS D 6HYHUQt $PHULFH YtFH QHA& °
EH]SHPQRVWL SURVWRU JHMPpQD SUR ]iY VQRX DNUREDFLL D
SURVWRU SUR OLGL VH VSHFLILFNéPL SRW HEDPL * QDS SUF
SRVWLAHQtP SUR OLGL V FLWOLYRVWt QD JYXNRYp SRGQ W\ QI
-DNR GDO&t WpPD VH Y SRVOHGQtFK S WL OHWHFK REMHYXMH L
Y SURVWRUX SUR OLGL S LFKi]JHMtFt] MLQ&FK NXOWXU ILQDQpPQ
VH VSHFLiOQtPL SRW HEDPL 3 tNODGHP P$&H E&W XVSR iGiQt

JHQGHURY QHXWUIOQt WRDOHW\ QiSODVWL Y OpNiUQLpPFH Y L I
NWHUi VSO&Yi MHQ V EtORX EDUYRX N$&8H QHER SURVWRU\ NGH
G WL Y S tSDG &H FLUNXVRYp FHQWUXP VtGOt Y QHEH]SHpPQp b

JLOQODQFRYIQt

2Wi]ND ILQDQFRYiQt MH VWHMQ MDNR X S HGHaA0&FK SURVWRU )
FLUNXVRYi &NROD VtGOt 9 HYURSVNpP NRQWH[WX MVRX FLU
QHJLVNRYé&PL RUJDQL]DFHPL JtVNiYDMtFtPL SHQt]JH QD VY$M SUR
ZRUNVKRS$ D Y\WWRXSHQt YH HMQ&FK JGURMS$ D RG LQGLYLGX|
L MLQp SUiYQt IRUP\ QD&LUNX&Xp GMNMBUBRYR] SHGDJRJILFNp VI
ILQDQFRYiQ S HYid4Q JH JLVNS$ ] HYHQWS$ XP OHFENp FRPSDQ\ IXQ
LGHQWLWRX , ]GiQOLY VWDELOQt ]DYHGHKQpP NXWIBQHEREH MDN
ILQVANRULQ 6PUGXY URFH KRVSRGi VNé YEVOHGHN Y PLQXVX
6NDQGLQiYLL VH MH&W FLUNXVRY& VHNWRU QHRW HSDO ] GRS
RPH]JHQt FLUNXVRY&FK DNWLYLW

$QJOLFNEé WHUPtQ A*OREDO 6RXWK? ]JDKUQXMH UR]JYRMRYp JHP YpHWQ ytQ\ D ,QGLH NW!|
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98]NXPQp D Y]G OiYDFt SURMHNW\ HYURSVNp FLUNXVRYp SHG
NRPXQLW\ MVRX pDVWR ILQDQFRYiQ\ ] SURJUDP$ (8 3UR FL
QHMS tVWXSQ Mat Y]G QIPNDPXYSRIFRIMUDRPFt YEP Q\ POIiGH&H OHN!
ANROHQt DOH L Y W&t YE]JNXPQp SURMHNW)\ V &MUIYWWRHWDPL =F
4H SUiY SRGSRUD W FKWR SURMHNWS$ E\OD NDWDO\]iIWRUHP UR
RERUX )JLQDQFRYiQt ] W FKWR ]JGURM$ DOH QHQt VQDGQR C
RUJDQL]DFtP * &iGRVWL SURFKi]JHMt VOR&LWé&P E\URNUDWLFNE&I
VSHFLILENpKR SUIYQLFNpKR VORYQtNX FR& ]JHMPpQD PHQ&t D
RGUD]XMH & GRVW L MHQ JNXVLW Y\SOQLW

1t]Np SRY GRPt R FLUNXVRYp SHGDJRJLFH D FLU
3 tE K\ R WRP NRPX NGR Y\VY WORYDO &H MHMLFK FLUNXVRYp
VGtOHQt QRYLQHN L Y UiPFL HYURSVNp FLUNXVRYp SHGDJRJLN\
QHER 6NDQGLQiYLH PDMt OLGp UR]JPDQLW M&t S HGVWDYX R WR
S HGVWDYHQt DOH QHQt VDPR] HMPRVWt &H OLGp ]QDMt NRQFH
986MLPHPQpP MVRX Y WpWR REODVWL J)LQVNR D %HOJLH S HGHYA4t
FHQWHU D NRPXQLWQtFK FHQWHU QDEt]JHMtFtFK FLUNXVRYp OHN

MHGLQRX ]JHPt NGH MH PRaQp DEVROYRYDW FHORX d@aNROQt GRFI
V FLUNXVRYéP ]DP HQtP

5HILRQiIOQt UR]JGtO\
BWHMQ MDNR Y pHVNpP SURVW HGt MH PtUD GRVWXSQRVWL F
YHOLNRVWL P VWD NXOWXUQtP ALYRW UHJLRQX L QD Y]WDKX
UDGQLFt 9 ]iSDGQt D VHYHUQt (YURS D ]JHMPpQD Y 86%$ MH P
UR]GtO\ ]S$VREHQpP GHPRJUDILFNRX VNODGERX RE\YDWHOVWYD
VRXVW HGt QD SUIFL V ORNiOQt NRPXQLWRX D KOHGDMt OHN\



JNX3HQRVWt D GHPRJUDILFN&P SURILOHP RGSRYtGDOL POiGF
RUJDQL]DFH

9 JHPtFK ]iSDGQt D VHYHUQt (YURS\ VH FLUNXVRYi FHQWUD VQCL
QIURGQRVWQt HWQLFNRX UDVRYRX D QiERAHQVNRX GLYHU]LW
pbDVW Madt SURMHY\ UDGLNDOL]DFH VSROHpPQRVWL yDVWR Y\
SURSRMRYiQt VWDURXVHGOtN$ D QRY S tFKR]JtFK 8SUFKOtFL D
E KHP SRVOHGQtFK GHVHWL OHW VH NRQFHQWUXMt MDN Y PHWL
MHGQRWOLYp VWiW\ ] tGLO\ XSUFKOLFNi FHQWUD D D]\ORYp GRP

-HGQtP ] S tNODG$ P$aH E&W Q PHFNp P VWR =HLW] NGH S$VF
8SVDOD &OWFWQt FLUNXV VH GR 1 PHFND S HVXQXO ] UXVNpKR 3
YHGHQt QHVRXKODVLOR V UXVNé&P SRVWRMHP N /*%74 NRPXQLW
3UR VYRMH QRYp VtGOR VL Y\EUDOL =HLW] NDP E\O XPtVW Q YH
GR 1 PHFND XWHNO\ S HG YiONRX =HLW] MH WDNp AYHOLWHOC
$OWHUQDWLYH I-UNWKWVRKODNQ&EGE WEGHQ SR iGi SRFKRG\ SR
FLILQF$ D FLJLQHN ] 1 PHEND &LUNXVRYp OHNFH WYRUED S HC
MDNR QDS FLUNXVRYé& NDUQHYDO SR iGDQé QD MD H SRP|
G WPL D PODGéPL OLGPL QDS tp MD]\NRYRX EDULPURX D QiURGQ

*HQHUDpPQt UR]GtO\

9 GLVNXVtFK V YHGRXFtPL SUDFRYQtN\ D SUDFR&MUBWBH) pOHQ V|
WpPD PH]LJHQHUDpPQt VSROXSUiIFH D V Qt VRXYLVHMtFtFK Y&JHY
Y pHVNpP FLUNXVRYpP SURVW HGt L Y JOREiIOQtP UR]P UX SUL
SUDYLGHOQ QDUi&HMt QD UR]GtOQRVW RpPHNiYiQt RKOHGQ S
D NRPXQLNDFH 6WDU&t JHQHUDFH YQtPi UR]GtO\ Y WRP &H GQI
PDVWR S LSUDYHQL S HEtUDW ]JRGSRY GQRVW RGPtWDMt SUDFR
QD VYRMH GX&HYQt ]JGUDYt D KURJEX Y\KR HQt D MH SUR Q R
NRPXQLNDFL D SUDFRYDW V WH[WRY&PL GRNXPHQW\ QDS V
= SRKOHGX PODG&4tFK OLGt MGH R VQDKX QDMtW URYQRYiKX PH]
SRW HEX Y G W &H QD MHMLFK Qi]JRUX ]iOH&t D &H MH MHMLFK "

8SVDOD &LUFXV RWHY HQ POXYt R WRP &H MHMLFK S HGVWDY\ R Y\XaLWt FLUNXVX SUR
QH& UHDOLWD 'RGQHV Y OHNFtFK Hat &H QH YALFKQL VH FKW Mt EDYLW Q PHFN\ L NG\& M
RUJDQL]DFH MDNR WDNRYi MH S$YRGHP ] 5XVND FR& Y G WHFK MH& VH VY&PL URGLQDPL
DJUHVL Y\YROiYi QHS tMHPQp Y]SRPtQN\ D VWUDFK 9tFH R DNWXiOQtFK SURMHNWHFK 8S
VRFLIOQtFK VtWtF&KS VDD &IIGH XV QD2PEHERRNX "'RWWXEO\W 172727 IDFHERRN FRP 8SVDOD&LL
>FLW




YiaQ 9]KOHGHP N pHWQRVWL UR]KR YSRUSDGAXWRMW R WRPH VH Vt'
XVSR iGDW VHWNiQt pOHQVNEéFK RUJDQL]DFt QDEt]JHMtFt VGtO
NRQVHQVX QDS tp JHQHUDFHPL

1 NROLN Y WatFK HYURSVNEFK FHQWHU Y SRVOHGQtFK S WL OH
-HMLFK ]JDNODGDWHOp D ]JDNODGDWHON\ RUJDQL]DFH RSXVWLO
] StNODGS$ XYiGtREROHLENRXUTXH GG VK[HBAMMHORYiQt SR G)
S tSUDY QD S HGiQt YHGHQt RUJDQL]DFH Y URFH Y]GDO M
9LQFHQW :DXWHUV A4NROX GQHV tGt pW\ pOHQQi NRRUGLQXMtFt
GR pW\ REODVWt + 7HUH]D )DMDUGR NRRUGLQXMH Y&H FR VH
(UUDKPRXQL Pi QD VWDURVWL OLGVNp JGURMH D YQLW Qt NRP
H[WHUQt NRPXQLNDFL D 7RP &RROV MH SHGDJRJLFN&P NRRUGL!
PHJL + OHW\ 9KOHG PODG&tFK NROHJ$ D NROHJ\ VH VQDA&t
]S WQp YD]JE\ QD SUDYLGHOQ&FK FHORWEPRY&FK SRUDGIFK D KR

'DO&tPL S tNODG\ S HGiYiQt RUJDQL]DFH PODG&t JHQHUDFL P§
&LUFXVSXORGMHOIDVW &RPPXQLW\ &NDPXYR6¥RBEWQ |[DNODGDWHC
&KDPEHUODLQD QDVWRXSLOD QRYi HGLWHOND -HQQD +DOO I
RGSRUX ]DP VWQDQéFK D VSROXSUDFXMtFtFK OHNWRUS$ D OHNW
&KDPEHUODLQD 6LWXDFH VH XNOLGQLOD V RGFKRGHP QHVSR
DSLMHWtP SRVLO GR OHNWRUVNpKR L DGPLQLVWUDWLYQtKR
V YHGHQtP RUGDEXYIMP VWQDQFL Y\ HALOL ]JDOR&HQtP YODVWQ1
&RUDJIMRVWDYHQpP RG SRpPiWNX QD PRGHOX KRULJRQWIiOQtKR
DEVROYRYDO\ L GDO&t YHONp RUJDQL]DFHERODNE VKKRLHBRRBI XV X
LUVANDEDO ZD\ &RPPXQLWY RERKXSRVOHGQ MPHQRYDQ&FK RUJDQL]L
WROLN R JHQHUDpPQt REP QX DOH VStiH R RGFKRG |DNODGDW
YHGHQtP

7DWR SR]JRURYiIQt Y\FKiJHMt ] Pp SUD[H D ~pDVWL YH IRUPIOQtFK L QHIRUPIOQtFK GLVN)
QHWYUGtP &H MGH R G$YRG\ XYiG Qp YaHPL FLUNXVRYéPL RUJDQL]DFHPL D MHMLFK SUDF
INUDWND NWHURX MVHP SUR WXWR SUREOHPDWLNX SRX4aLOD P$aH EéW QHIpU N RE PD VWI



$GYRNDPQt VWUDWHJILH pHVNpPKR PODGpKR |

$QDOE]D Y S HGFKR]t NDSLWROH XNi]JDOD &HVW KODYQtFK Yé&]H
QHGRVWDWHN SUR&NROHQPKR OHNWRUVNpPKR SHUVRQiIOX SUR\
R FLUNXVRYp SHGDJRJLFH D FLUNXVX MDNR &iQUX UHJLRQIiOC
FLUNXVRYi NRPXQLWD R Y&HFK &HVWL Yé&]YiFK GORXKRGRE G
Y VRXpDVQp FKYtOL QHH[LVWXMH VWUDWHJLFNé SOiQ NWHUEé E
VSROHPQ SRVWDYLW 9 QiVOHGXMtFt NDSLWROH XYiGtP GRSRU
PODGpKR FLUNXVX V&UXMRQRWSY GIRWLXML VL MDNi MH ND&GRGF
PHVNpKR PODGpPpKR FLUNXVX DY tP &H NG\E\ P O\ RUJDQL]DFH I
D OLGVNp JGURMH Qt&H SRSVDQi GRSRUXpHQt E\ X& DOHVSR pi\
-HGQRWOLYp Y&]Y\ VH Y]iMHPQ SUROtQDMt D S tSDGQi H&HQt V
Y&]YiP QHY QXML LQGLYLGXiOQ DOH Y &LU&tP ~KOX SRKOHG
AGRYQLW * VtW D SUR DGYRNDFLL RERUX PH]L RGERUQRX L &LU

SRVtOHQt pHVNpKR PODGpPpKR FLUNXVX AJHYQLW 3

6SROHpPQpP SOIQRYIiQt

3RVOHGQt GYD URN\ pHVNpPX PODGpPX FLUNXVX D MHKR UR]YR!
(+3 + 1IRUVNEFKtMNDGS &,B¥8(21D DQJDARYIiQt -L LQ\ -RQiNRYp
NRRUGLQIWRUN\ VtW 2G URNX WDN IXQJXMt SUDFRYQt
RUJDQL]DFHPL D SUREtKi YtF VHWNiQt PODGé&FK OLGt QDALYR
QHPi NRPSOHWQt GDWD R WRP NGR VH Y y5 FLUNXVRYp SHGDJR.
'Y GRVXG SXEOLNRYDQi AVptWiQt PODGpKR FLUNXVX: REVDKX
QHMY W4tFK RUJDQL]DFt D S HYi&Q NYDQWLWDWLYQt GDWD NW!
SRGUREQpPKR YENODGX DXWRUHN VWXGLt PRF QH HNQRX

08P GRSRUXpHQtP E\ WDN E\OR ]DSRMLW NRPXQLWX GR GHEDW\
X&LWHpPQi D MDNp MVRX YKRGQpP JS$VRE\ MHMLFK JtVNiYiQt + ] ¢
YtPH &H REViKOp GRWD]QtN\ QHMVRX SUHIHURYDQRX IRUPRX ,C
E\O\ JtVNiQ\ QHMHQ RG YHGHQt RUJDQL]DFt D OHNWRUVWYD DO
MHMLFK URGLp$ D WDNp VSROXSUDFXMtFtFK RUJDQL]DFt D LQVYV
E\ SDN PRKO\ VORXALW MDNR SRGNODG\ SR NRYIRINEXt MU D W +
REGREt 'DO&tP S tSDGQE&P Y\X4aLWtP SRGNODG$ E\ PRKOR E
VWUDWHJILFNEFK SOiQ$ MHGQRWOLY&FK pOHQVNE&FK RUJDQL]DFt
JGURMS$ ILQDQpQt VWDELOLW\ D SURVWRU RGSRYtGDMtFtFK EH]
GREUp SUD[H



-DVQ Mat VWUXNWXUD IXQJRYiQt VtWwW

9 VRXpDVQp FKYtOL Pi Vt" VYRX NRRUGLQIWRUNX D UDGX YLQGC
UDG\ DOH ]DWtP QHMVRX GHILQRYiQ\ 3UDFRYQt VNXSLQ\ IXQJXN\
MDVQp MDN VYRML SUIFL V&LOMNRQHMA YEOWWWBRtVSWiYQt LGHQWI
SRPIWNX IXQIJXMH SRG4BPIXIFRERY VHERX GORXKRGRE S LQiat
QDVWDYHQt ILQDQFRYiQt D UR]G OHQt SUIFH

'RSRUXpPpXML SURWR VtWL IRUPDOL]JRYDW VYRX VWUXNWXUX D SUDY
PDQGiW$ Y UDG DWG -DNR LQVSLUDFL P$&H Vt" Y\X&tW REGREQp
VIWt MDNRDBDYD'®E Vi" SURIHVLRQIOQtFK FLUNXRYEFK 4NRO Q]
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9\XaLWt H[LVWXMtFtKR SRWHQFLiIOX VtWw

9 VRXODGX V SR]JQDWN\ ] NDSLWRO\ Y QXMtFt VH PODGpPX KOD
NRPXQLWD Pi YH VY&FK DGiFK PQRKR SRWHQFLIOQtFK EXGRX
L YHGHQt RUJDQL]DFt OQRKp ] RUJDQL]DFt VH GORXKRGRE ]DP
DOH X& QH WROLN QD S tSUDYX EXGRXFtFK SURGXNpQtFK QHER
SHUVRQIiOX -HGQtP ] G$YRGS$ P$aH E&W L ]GiQOLYé& QH]iIMHP
]SSVREHQ& WtP &4H VL MH MDNR VYRX S tSDGQRX SURIHVLRQIiOQ
'DO&t JGURMH Pi FLUNXVRYi NRPXQLWD Y DGiFK VY&FK SUDFRY
Y\NRQiYDMt MLQRX IXQNFL + QDS OHNWR L D OHNWRUN\ NWH t
SURMHNWS$ IXQGUDLVLQJX pL YHGHQt RUJDQL]DFH DOH QHPDM
MLP RUJDQL]DFH MH&W QHGDO\ S tOHA&LWRVW XNi]JDW &H X& N
JGURMHP MVRX WDNp URGLQQt S tVOX&4QtFL VWXGHQWVWYD =
Y ]DKUDQLpt YtPH &4H URGLpH P$4RX D pDVWR L FKW Mt SRGSRI
WUiYt pDV D" X& IRUPRX ILQDQpPpQt SRGSRU\ H[SHUWL]\ QHER pl
PLOQQRVWL 9 pHVNpP SURVW HGt Y4&DN ]DWtP URGLpH pDVWR Q
FLUNXVRY&FK RUJDQL]DFt ]DSRMLW



3UR Y\X&LWt H[LVWXMtFtKR SRWHOQFLiOX&IGRERUXRXMY RDYDQL:
NRPXQLNDFL VH VWXGHQWVWYHP D MHMLFK URGLQDPL G
D VSROXSUDFRYQLFHPL D RWHY tW VH PR&QRVWL ][DSRMLW MH C
IXQGUDLVLQJX L DGYRNDFLH = HYURSVNpKR SURVW HGt PiPH
DNWLYLWiP ]JDpOH XMtFtP L URGLQQp S tVOX&aQtN\ [DSVDQE&FK VW
RVREQ VH V QLPL VH]QiPLW SRGD LOR JtVNDW ILQDQpQt SURV)
NWHUp E\ VH RUJDQL]DFH MLQDN QHGR]Y G O\ 8Y GRPXML VL
SRGILQDQFRYiQt pDVWR QHPDMt SURVWRU QD UR]JYRM NRPXQLV
NRPXQLNDFL XYQLW RUJDQL]DFH DOH Q NWHUp ] QLFK VH R WF

'"HFHQWUDOL]DFH PH]JLQIURGQt VSROXSUIFH

yHVNEé PODGé FLUNXV MH VH |JDKUDQLpPQtPL VtW PL D RUJDQL]DF
S HGHY&atP S HV NRQWDNW)\ GYR X &Q B 4BY 2W DEAKU R ¥V X Q HFUM QG R
'REUi SUD[H S HMDWi ]H ]DKUDQLpt MH WDN Y VtWL ] YHONp piV
D QH S tPéP NRQWDNWHP VH |DKUDQLpPQtPL NROHJ\ D NROHJ\Q P
PHJLQIURGQtFK YéP QiF&,5PRB(BH&HHYV VYp QDSRMHQt QD HYUR
NRPXQLWX PODGpKR FLUNXVX XPR&A&QLO Y\MHW QD OHNWRUVNi]
RUJDQL]DFt DOH SURFHQWR OLGt VH&]DKUDDX PRLUMNXEKQRVW
/JH*UDQ®RSRURYQiQt V RVWDWQtPL pHVNEPL RUJDQL]DFHPL YéuU|
YALFKQL ] OHNWRUVNpPKR L &N BD4B{HOXGRNJRRUWORKt QD Y]G OiYI
SURMHNW\ Y\MHOL RSDNRYDQ

08P GRSRUXpHQtP E\ WDN EVOR PRWLYRYDW L PHQ&at RUJDQL]DFI
(8 (UDVPXWWHUé& XPR& XMH PODGé&P OLGHP D SUDFRYQtNS$P D !
~pDVWQLW VH PHJLQIURGQtFK ANROHQt Yé&éP Q POiIGH&H D VWX«
&LUNRQHWXaH NRQWDNW VH ]JDKUDQLpt®,58GH. P&WU IS XWGH Y &tF
/JH*UDQGWRNVHUp EXGRX QDEt]JHW S tOHALWRVWL N ~pDVWL QD ]DK
RUJDQL]DFtP 3RGOH PpKR Qi]JRUX Y4DN WHQWR S0OiQ QHQt XGU&
S tFKRGX QRY&FK INX4AHQRVWt GR pHVNp & 58 XVIDE h UNNRPVX Q L W\
/JH*UDQB®R PDMt VYRX Vt" ]DKUDQLpPpQtFK NRQWDNWS$ NWHURX Qt
RUJDQL]DFH 'DO&tPL pHVNéPL RUJDQL]DFHPL &MH NIRQMMPLp QtPL
QHY\XA&tYi MVRX&RYNWX\D YWNEF KU MWQERN VNE SURMAHINW LIGERUD . L



S3RVtOHQt DGYRNDFLH PODGpKR FLUNXVX Y$pL

YH HMQRVWL

7DWR SRGNDSLWROD XYiGt Q NROLN NDWHJRULt Y UiPFL RGERUC
NWHUp E\ VH SRGOH P P O pHVNé PODGé& FLUNXV Y S tAWtFK OF
PODGpKR FLUNXVX MH ]JY\dRYiQt SRY GRPt R RERUX NWHUp QiV
AHVW MPHQRYDQE&FK Y&]HY + V OHS&t S HGVWDYRX R WRP FR Ml
EXGH VQD]a4t DUJXPHQWRYDW SUR ILQDQpQt SRGSRUX L SRVN\
SRWHQFLIiOQtFK OHNWRUVNEFK L RUJDQL]DpQtFK SUDFRYQtNS$
D FLUNXV EXGH GRVWXSQ M&t L Y JHRJUDILFN\ Y\ORXpHQ&FK RE

2GERUQiI D DPDWpPUVNiI NRPXQLWD ] XP OHFNpKR

3URIHVLRQiIOQt pHVNiIi FLUNXVRYi D GLYDGHOQt NRPXQLWD
D ]JiIVWXSN\Q PL XP OHFN&FK SURIHVt MDNR MH KHUHFWYt UH:
VY WHOQé& GHVLJQ DWG NWH t VH Y QXMt Y\WWWXSRYiQt D WYRL
Y PHJLQIURGQtP + D SRGOH WHRUHWLpPN\ 9HURQLN\ -Ra&NRYp
L pHVNpP * FLUNXVH Y]QLNDMt LQVFHQDFH QD KUDQLFL RERX
XP OHFNéFK IRUHP NWHUp QHMGH VQDGQR UR]JOL&ALW MDNR pLV

9 S tSDG pHVNpKR PODGpKR D DPDWpUVNpKR FLUNXVX DOH N V
QHGRFKi]t 3 LWRP MDN S LSRPtQi 'DJFRDHMEHOQ@i GLNPGOJR Pi
ALYRX D GRE H ]DVt"RYDQRX DPDWpUVNRX GLYDGHOQt VFpQX 3
QD S HKOtGNiFK PODGpKR GLYDGOD E\ PRKOD QDEtGQRXW QRYp
PODGpKR FLUNXVX S LQpVW GLYDGHOQt SULQFLS\ VH NWHUE&PI
SHGDJRJLN\ SUDFXMH MHQ RPH]HQ 'DO&tP S tQRVHP E\ PRKOR E
WéP$ D DGYRNDFLH PODGpKR FLUNXVX Y VIWL UHJLRQIOQtFK ¢
D ]JiIVWXSN\Q VL QD S HKOtGN\ DPDWpUVNRKRNGYYDMRIERIMDNR ¢
Y\EtUDW LQVFHQDFH GR VYpKR SURJUDPX =DWtP QHM~VS 4Q M4
PH]L pHVNp DPDWpUVNp GLYDGOR E\OD WRXU SR DPDWpUVNEFK |
POHQS$ D pOHQNE&DQMN 2EHRSR]® Wit DEVROYHQWL Y\WRNEFK XP C
Y y5 L ]DKUDQLpt
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-DNR S tPp GRSR U X&HONRQMWEQORWOLYp pOHQVNp RUJDQL]DFH X
V SR DGDWHOVNEPL WéP\ XGIORVWt pHVNpKR DPDWpUVNpKR GLY
VYEFK VY HQF$ D VY HQN\ QHMHQ S HV FLUNXVRYp NRQWDNW)
QHER S tPR S HV RVORYRYiQt NXOWXUQtFK GRP$ D FHQWHU Y U}
NRPXQLWRX pHVNpPX PODGpPX FLUNXVX GRSRUXPXML SUR K
SULQFLSS$ Y\X4LWHOQE&FK Y S HGVWDYHQtFK PODGpPKR FLUNXV;
L OHNWRUVWYX NWHUp pDVWR Pi MLQp QH& GLYDGHOQt RGERUC

2GERUQI NRPXQLWD ] SRPIKDMtFtFK SURIHVt

OHJLRERURYRVW FLUNXVRYp SHGDJRJLN\ QDEt]t PR&QRVWL
D SURIHVLRQIONDPL ] REODVWL SUiFH V POiGH&t VRFLiOQt SU
HUJRWHUDSLH D GDO&tFK RERU&, B48R PK D&t BINDKV S/BIR UNDING R
E\OR XYHGHQR YH W HWt NDSLWROH QDEt]t NXU]\ ]iNODGS$ FL
SURIHVH 'ORXKRGRE VH DOH XND]XMH &H QD W\WR NXU]\ F
Y\KOHGiYDMt QRYp SRGQ W\ SUR VYRX SUD[L D FLUNXVRYp NXU
FLUNXVRYp NRPXQLW GD LOR QD W\WR NXU]J\ S LYpVW L OLGL F

'$YRG\ MVRX U$]Qp DOH S HYOiIGi S HGVWDYD R FLUNXVX MDNR |
D QH MDNR R ]S$VREX SUiIFH SUR GRVDaHQt FtO$ YéaH Y\MPHQ
XYiGtP FLUNXVREEUSIXKRMHNMEONWHUpR M¥PRIHKXVSR iGDOL

Q NROLN OHNFt FLUNXVRYéFK GLVFLESGOL BENURY G~-WW DYROD GN K
D NWHUé S HGpLO YAHFKQD RpHNiYiQt SHGDJRJLFNéFK L WHUDSF
~VWDYX %\OL S HNYDSHQL &H MHMLFK VY HQFL D VY HQN\Q G
SRQR HQL GR KU\ SURYiIG Mt SRK\E\ NWHUp MVRX SUR Q Y U

=SUiYD ] SURMHNWX MH N GLVSR]LFI&QDIZHEX GRPABNXVXY 20GIOQH &,548(21
'RVWXSEWWSY HYHOWV WXQL IL XSORDGV H GG FXUULFXOXP IRU \RKWKBDQGBVRF
@




D HUJRWHUDSLH YHOPL REWt&Qp 'tN\ WUS OLYp VQD]H FLUNXYV
]DptQi REMHYRYDW Y KRGLQiFK W OHVQp YéFKRY\ ]iNODGQtFk
UHSXEOLNRX

'RSRUXPHQt SUR WXWR REODVW MH ]JHMPpQD FtOHQ ]YiW NRQC
LQVWLWXFt QD DNFH NWHUp FLUNXVRYp RUJDQL]DFH SR iGDMt ¢
YeVWXS\ ] SURMHNWS$ SUR OLGL VH VSHFLILFNéPL SRW HEDPL
~pDVWQLW RERURY&FK VHWNiIQt D NRQIHUHQFt SUR OLGL ] SRP
POIQN\ IRWRJUDILH D YLGHD GR MHMLFK RERURY&FK WLVNR"
VRFLIOQtFK ¥iSFKR1BP/H QiP RVY GpLOR GR DGYRNDFLH ]DSRNM
D ]JiIVWXSN\Q NRQNUpWQtFK RGERUQ&FK NRPXQLW QDS SR
Y\WY WOXMtFtFK SURp FLUNXV IXQJXMH ] SRKOHGX I\]JLRWHUDS}
~VWDYX SUR OLGL V PHQWiOQtP SRVWLAHQtP

$NDGHPLFENi S$GD

1HMHQ pHVNi DOH L PHJLQIURGQt FLUNXVRYi SHGDJRJLND ]DR\
SXEOLNRYiQt '$YRGHP MH &H FLUNXVRYp SHGDJRJLFH VH )
D SUDNWLpN\ SUR NWHUp WHRUHWLFNp EiGiQt D SVDQt QHQt
NRPXQLW MHEW MDNR GDO&t SUREOpPP YLGtP QHRFKRWX D
Y DQJOLPWLQ QHER GDO&tFK FL]tFK MD]\FtFK Y ]JDKUDQLpPQtFK
NWHUp FHORVY WRYi DNDGHPLFNi NRPXQLWD EHUH YtFH YidaQ ¢
SXEOLNRYDQp MHQ Y QiURGQtFK MD]\FtFK

=D SRVOHGQtFK SDWQiFW OHW E\OR Y y5 REKiMHQR Q NROLN ED
V FLUNXVRYRX WHPDWLNRX &LUNXVRYpPX Y&]NXPX VH YH VY@&Fk
'DJPDU +HLODQG 7U)iNRXORW i \ERUWRYQtFK VWXGLY 0BWQU\NRY\
90LY 8RQJORYiQt D GDO&tFK SVIFKRPRWRULFNE&FK DNWLYLW Q
D SRIRUQRVWL X DGROHVFHQWS$ VH V\PSWRP\ $+'+ SRUXFK F
9HURQLND -RANRYi }MORTRORFN®QDDNXOW 8 I3YHDIJRILY \& \F LOUNOKR/Y \

MDNR GUDPDWLFNp XP Qt $QDOé&]D LQVFHQDFt QRYpKR FLUNXV
GLVNXU]X D (OL&ND %UW@BLE6NIX@Ri DNUREDFLH MDNR Y&FKRGL)
Y FLUNXVRYpP XP QHSXEOLNRYDQp DEVROYHQWVNp SUiFH DOH Y
QHPDMt WDNRYRX YiKX MDNR RGERUQpP pOiQN\ NWHUp PXVt SUR

9LGHD MVRX GRVWXSTHAHRFOLQH '"RVMWXE®N) 12727 FLUTXHROQ F] FKDOQQHRLWURF FLUNX
@

75E91E.29E 'DJPOWLY 4RQJORYiQt D GDO&tFK SVI\IFKRPRWRULFN&FK DNWLYLW QD UR]YRM P

X DGROHVFHQWS$ VH VIPSWRP\ $'+' SRUXFK FKRYiQt D XpHQt 'LVHUWDFH %UQR ODVDU\NRY




6SROXSUiIFH V DNDGHPLFNRX NRPXQLWRX QDS tPR SUREtKi S HV
D ZRUNVKRSS$ V FLUNXVRYRX WH P D$IBNR/XP GIRG &Fe XKL UNDOV H P
VSROXSUDFEXMH.BWHGHMtR EFKRYQpQBYIDP BVEWHOLpU GLYDGOR
D YEFKRYIRP GLYDGHOQ ]DP HQé&FK aANRO VL PRKOL FLUNXVR®
] PR&QRVWt SRK\ERYEFK DNWLYLW ]D)SO/NDXWD W W XBEGLQA® D YID VB WG
=iSDGRPHVNpP XQLYHUYMAKGHN BRBIRY GHFNp IDNXOW\ 8QLYHU]L!
Y 3UDJH D RG DNDGHPLFNpKR URNX VH V FLUNXVHP YH \
ODVDU\NRY\ XQLYHQ@LHYDS tp IDNXOWDPL 6RXpiVWt SUREOHPDW
Y y5 QHH[LVWXMH SURIHVLRQiOQt FLUNXVRYi &NROD QD Y\VRNR:
PRKOD QDEt]JHW L RERU FLUNXVRYp SHGDJRJLN\
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%XGRXFt NURN\ pHVNpKR PODGpKR FLUNXVX Y DNDGHPLFNpP
GRSRUXPHQt P O\ SRNUDPRYDW QDYD]JRYiQtP VSROXSUIFH VH V\
SURIHVt QDEt]JHQtP VWXGXMtFtFK W FKWR IDNXOW VWi&t Y FLUN
S HGQiaNDPL R PRAQRVWHFK Y\X&LWt FLUNXVX Y S HGP WHFK QI
3UR ]Y&4HQt SRY GRPt R FLUNXVRYp SHGDJRJLFH D MHMtFK St
GRSRUXPpXML VSROXSUDFRYDW VH ]DYHGHQé&PL Y&]JNXPQéPL FH
MDNR VH R WR SRNRXa4t QD% ,54B@0DXBR@ERYi JRMW FKHP +ROLF
] . HMNOt VNpKR VSRONMHEIMEODEK @ Y &]N XPELEPH W]JeMHP3DODFNpK
Y 20RPRXIN) ~pRVBUAB(21XQD PHJLQIURGQtFK Y&]JNXPQ&FK SURME
&DUDYXBQ/H Pi pHVNEé PODGé& FLUNXV R FR RS tW NG\E\ VH FKW C
SRX4W W L QD GRPiFtP SROL B6SHFLILFN\ pHVNRX S HNid&NRX E
VWiOH MH &H H[LVWXMtFt SXEOLNRYDQp GRNXPHQW\ R PODGpP
S HGHY&tP Y DQJOLpPWLQ IUDQFRX]E4WLQ D &4SDQ O&WLQ

7pPDWX SURIHVLRQIOQtKR FLUNXVRYpKR &NROVWYt VH YH VYRMt GLVHUWDFL D SURWR
]JDVORXat DE\ VH PX Q NGR Y QRYDO SRGUREQ ML



'LYIFNI ]JINODGQD
&LUNXVRYi GLYiFNi ]JiINODGQD VH Y y5 SRVWXSQ/HW QV&KMWHi 'tN\
D&LUN ©))VRXERUS$P |DP HQEP QD PDLQVW GHDRRDp3QMERDN XP M I
/JRVHVYHY V FLUNXVHP MDNR & QUHP PRKOD VHWNDW SRP UQ YHOU
SRSViQR Yé&dH ptP PHQ&t P VWR D ptP GiOH RG 3UDK\ WtP PHQAt
NXOWXUQt SR DGDWHOp D SR DGDWHON\ SR]YRX JURYQD FLUNXYV
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1RY XVWD@RMRFQDFH QRYpKBURIBINQYXRUJDQL]DFH pHVNEFK FL
SURIHVLRQiIO$ D SURIHVLRQIOHN Pi UHJLRQiOQt WRXULQJ D &t |
MDNR MHGHQ ]H VoY EPKQFtPK SUR UHJLRQiIOQt KRVWRYiQt SURIH
VH DOH QHPOXYt R SURSRMHQt V FLUNXVRYRX SHGDJRJLNRX QHE
GLYiFNp ]iNODGQ\ S tPR SUR PODGé& FLUNXV 3 HGVWDYHQt SR i
FLUNXVX MVRX REHFQ YQtPDQi MDNR AEHVtGN\* SUR URGLQQ
SRYLQQRVW XNi]JDW QD NRQFL NROQtKR URNX FR VH FLUNXVF
, Y PODGpP FLUNXVH DOH Y]QLNDMt LQVFHQDFH V XP OHFNRX K
EEW WDN YQtPiQ\ L SXEOLNHP

'RSRUXPpXML SURWR pHVNpPX PODGpPX FLUNXVX DE\ VH vQDal
SUIFH MDNR DPDWpUVNp XP Qt D QHMHQ MDNR SUIFL V POiIGH:
Xpt DNWLYQt XP OFL D XP ON\Q NWH tV WHHQV SUDFXMt L QD L
]liY UHpQéFK DNDGHPLt D RERUX&GWBSBRWWMORRWGLEp RUJIDQL
]G$UD] RYDO\ VYRML S tVOXEaQRVW N FLUNXVX MDNR XP OHFN
GRNXPHQW Y WRPWR VP\VOXRXQWR iR LRIOFAVI H\OBSHKGWWDOXMtFt

VWUDWHJILL WDPQtKR PODGpPKR FLUNXVX QD URN\ * NW H
PODGpKR FLUNXVX MDNR MHGHQ ] @aHVWL KODYQtFK ERG$ UR]JYR

$VRFLDFH E\OD XVWDQRY HQD TYX HEREIAXQ H 'RVWXEBNY ]72Z7Z FLUTXHRQ F] DVRFLDFH QR
FLUNXPELW

@
<RXWK &LUFXV LQ $XVWUDOLD $ ODQLIHVWR IRU WKH '"HYHORSPHQWQROLWHKH <SR WK DOLD(
&LUFXV LQ $XVWUDOLDKWWSRVWXS@K FRP DFDSWD GRFV ODWLRQGFOW\RXWKBF@UFXVBVHFW




=iY U

9H VYp GLVHUWDpPQt SUIFL MVHP YH GUXKp NDSLWROH SRSVDOD
D MHKR GRSDG QD &LYRW\ PODG&FK OLGt 9H W HWt QHMREV]
SUYQtFK SDWQiFW OHW Y&éYRMH RERUX Y y5 QD S tNODGX QH]I
JNXZHQRVWHP MVHP PRKOD VLWXDFL pHVNp NRPXQLW\ PODGpKR
SRURYQDW VH ]DKUDQLpPtP S HGHY&tP (YURSRX D 6HYHUQt $P

DNWXiOQt VWDY RERUX Y y5 [DVDGLW GR NRQWH[WX FHOR\
SHGDJRJLN\

% KHP VYpKR GRNWRUVNpKR VWXGLD MVHROEEMR & WRQQM\ODU VW ia
DPHULFHN@QV\OYDQLD 6WDWHIBELYHEWWHP VH PRKOD ]DP LW Q
POIiGHAH Y FLUNXVRYé&FK SURJUDPHFK D JtVNDW WHRUHWLFNp ]C
S L SUDNWLFNpP Yé&IJNXPX Y pHVNpP SURVW HGt MHPXa MVHP Y
SUIFH

'DO&tP YEIJNXPHP NWHUé MVHP Y UiPFL VYpKR GRNWRUVNpKR \
PODGpKR FLUNXVX ]D URN\ + MH& Y\NUHVOXMH YélY\ MLF
9éVOHGN\ DQDOé]\ WpWR VWXGLH MVHP SRSVDOD Y VHGPp NDSL!'
MVHP SRWp QDEtGOD GRSRUXpHQt SUR SRVtOHQt DGYRNDFLH PO

YyHVNEé PODGé& FLUNXV VH ]D NUIWNRX GREX UR]JYLQXO GR VYpE\W
WHRUHWLFNE&FK ]JiNODGHFK L QD SUDNWLFNp JNXaHQRVWL VYp
Y&]Y\ Pi pHVNé PODGé& FLUNXV QDNURpPHQR GREU&P VP UHP D V ¢
VQDG EU]\ SRGD t JtVNDW FHORVSROHPHQVNp X]QiQt D GiOH
V S tEX]QéPL RERU\ 7R &H MH pHVNé PODGé& FLUNXV Y Q NWHU
]JDKUDQLptP SR]DGX O]H QDKOt&HW L SRJLWLYQ + P$&H VH
D ]JDANREUWQXWt VY&FK JNX4HQ M&tFK NROHJ$ D NROHJ\ D ]R
D EXGRXFt SUDJL

7DWR SUiIFH ]DFK\FXMH KLVWRULL pHVNpKR PODGpKR FLUNXV:
SDPDWRYDOD Y URFH 3URWR&H MGH ] YHONp piVWL R RU|
QH]D]QDPHQDQ&FK GDW P$&RX E&W Q NWHUp piVWL QH~SOQp

SUR&tYiQtP MHGQRWOLY&FK DNWpU$ D DNWpUHN , S HVYWR MH W
SRSVDW MDN VH pHVNé PODGé& FLUNXV Y\YtMHO GR URNX D
Q NGR ] GDO&tFK FLUNXViIN$ D FLUNXVDpPHN EU]\ QDYi&H



9 EXGRXFtP Y&]NXPX VY&FK QiVOHGRYQtN$ D QiVOHGRYQLF ]
XP QRY GQ&FK RERU$ E\FK UiGD YLG OD SRGUREQ M&t SRUR
MHGQRWOLY&FK pHVNEFK FLUNXVRY&FK FHQWHU KOXE&t SRQR!
ANROVWYt ][RKOHG XMtFt L SRK\ERYp GLYDGOR D NODXQpULL D
D UR]JGtOHFK FLUNXVRYp SHGDJRJLN\ D GUDPDWLFNp Y&FKRY\
DNDGHPLFNRX L SHGDJRJLFNRX NRPXQLWX YLGtP WDNp SRGURE
SURMHNWS$ PODGpKR D VRFLIOQtKR FLUNXVX Y pHVNpP SURVW
SURMHNWS$ V pHVNRX ~pDVWt 3UR S tdWt YE]JNXP GRSRUXpXML \
PtW NURP SUDNWLFNp ]J]QDORVWL PODGpKR FLUNXVX L JNX&HQR
Y&]NXPHP D SDUWLFLSDWLYQtPL PHWRGDPL JtVNiYiQt D DQDOE&]\



6H]QDP SRXALWE&FK JGURMS$

SXEOLNDFH

&,+/E 2QG1RMé FLWBNMOWD 3UDA&VNiI VFpQD ,6%1

'92 E. -DQ D (/,E&4.29E .PUMHO ODNRQM D 9HGHQ K B5 L¥UDIBAVR i
VFpQD ,6%1

)81. $OLVDQ ,Q $55,*+, *LOLDKQHD&TSPEAL-GPH &RPSDQLRQ WR W
&LUFXWDPEULGJH 8QLYHUVLW\ 3UHVYV Vv 6% 1

-$5&+296.6 $GDP D ./86E.29E 7DOWRFLOQ® Y\XALWt SUYN$ FLUNXV
SHGDJRJLN\ Y W OHY@YVVWFRRYOD 'RURWKHD +2)0(,67(529E 3UD
&LUTXHRQ 6% 1

-$5&+296.¢ $GDP D ./86E.29E =DN\ODGQEBFLUNXVRYp SHGDJRJLN\

,OXVWURYDOD 'RURWKHD +2)0(,67(529E 3UDKD &LUTXHRQ

6$/'$f$ -RKQMKH FRGLQJ PDQXDO IRU TXDORW DRILYHHYHBGEHDUFKF
F 6% 1

2Q0LQH SXEOLNDFH

$'2/)29E %DUERUD D .8%EV.29E -DQD $GD 0ODGé& FLUNXV Y yHV

&LUNRIQON QH 3UDKD &,548(21 'RVWXSQp ]
KWWSV ZZZ FLUNROHW F]1 ZS FROWHOW XSORDGYV OODG\ F
>FLW @

%(6621( ,O0DULD 08/$5, +HWD BLYFRYY /DND@GV)RUPDWLRQ $GYDC
5HVHDUFK 5HSRUW RQ WKH ,PSDFW Rl &LUFXV ZQDLQHQJ RI 7UD
&DUDYDQ &LUFXV 1HWZRUNKWWS\RVWXBZE @GP JPDYDOQFLUFXVQHWZR
FROWHOW XSORDGYV &LUFXV 7TUDQVIRUPDWLRQ $GYDQFHG

S5HVHDUFK 5HSRUW -B8ELW SGI @




&$7( + &LUFXV $UWV 7UDRQDQQ@HRY<BBGXOWV'RVWXSQp
] KWWSV 7ZZZ H\FR RUJ ZS FRQWHQW XSORDGYV &DWH KDQ
SGI>SFLW @

&LUFXV 7UDQV)RUPDWRRQ I*AHGHERRNDQ &LUFXV 1HWZRUN
] KWWSV ZZZ FDUDYDOFLUFXVOHWZRUN HX ZS FROWHQW XSOR
>FLW @

&LUFXV DV ,QWHUF XO2)0LM (@&PRPOYWHWLUFXV 1HWZRUN '
] KWWSV ZZZ FDUDYDQFLUFXVQHWZRUN HX ZS FRQWHQW XSOR
&DUDYDOQ ).1$/ :HE 3ODQFKHWPLQ SGI @

&LUFX¥QOLQH &DUDYDQ &LUFXV 1HWZRUN 'RVWXSQp
] KWWSV 777 FDUDYDOQFLUFXVOHWZRUN HX ZS FROWHQW XSOR
FRPSUHVVHG FISW I @

'(6$1*+(5( 6WHYRZD $7 0( 7KH FLUFXV DSSURDFK ZRUNLQJ ZLW
\RXQJ SHRSOH WKURXJK &EHQMHL UFXQWD &EWWNXVSODQHHW 'R
KWWS VOVO IL VOVOBZS ZS FROWHQW XS ORDL®V /IRGBRN DW

-$58&+296.6 $GRPUNXV Y2-QIGIOQH &,548(21 'RVWXSQp
] KWWSV  HYHOWYV WXQL IL XSORDGYV H GG FXUULFXOXP
\RXWKBDQGBVRFLDOBFLUFXVBSHGWJIRI\B @ SGI

-$5&+296.¢ $GDP D ./86E.29E &DWNXMQDDYQEB®B®H &,548(21

'RVWXSQp
] KWWSV 777 FLUTXHRQ F] DSS XSORDGV FLUNXWYBQWVOHSRBVE
@

8%EY.29E -DQD $GD 00DGEé FLUNXV Y yH\&N /N RESPOAGHLH H
3UDKD &,548(21 'RVWWMXS®W ] ZZZ FLUNRQHW F] ZS
FROWHQW XSORDGYV 00ODG\ FLUNXV Y &WFUWH UHSXE@LFH

6,/,86 6RKYL <RXWK 3DUWLFLSDV&IDR® YD Q S&IQUF XMNBHROMD R @N
%UXVHO &DUDYDQ &LUFXV 1HWZRUN >FLW @ 'RVWX
KWWSV ZZZ FDUDYDQFLUFXVQHWZRUN HX UHVRXUFHV




7KH (XURSHDQ &RUH2&XQLWQIHF XDIXPSHUH 8QLYHUV LW\ "RVW XS
] KWWSV HYHOWV WXQL IL XSORDGV H GG FXUULFXOXP
\RXWKBDOQGBVRFLDOBFLUFXVBSHGWJIRJI\B @ SGI

<RXWK &LUFXV LQ $XVWUDOLD $ ODQLIHVWR IRU WKH '"HYHORSP
&LUFXV 6HFWRU 2QOLQH <RXWK &LUFXV LQ $XVWUDOLD "R
] KWWSV LVVXX FRP DEDSWD GRFV ODWLRQGFOB\RXWKBF@UF XV

2GERUQpP pOiQN\

$'2/)29E %DUERUD D $*$16 -HQQLIHU 3 37KHUH LV MXVW PRUH
VWXG\ Rl \RXWK YRLFH DQG UHODWHGQHVV LQ 8 6 \RXWK FLUF X
2QOL/GHVXUH /RLVIURD b Vv 661 'RVWXSQp

] KWWSV _GRL RUJ >FLW @

$*$16 -HQQLIHU 3 '$9,6 -DFTXHOLQH / 9%$=28 6S\ULGRXOD D -
'"HWHUPLQDWLRQ 7KURXJK &LUFXV $UWV ([SORULQJ <RXWK "HYF

&RQWH[W -RXUIQDHD RI <RXWK 'HYHORSPHQMW V 661
'RVWXS@WWSYV GRL RUJ MR GW @
& %2572/(72 ODUFR $ 5266 - - +286(5 1DWDOLH D .5,(//$$56

(YHU\RQH LV ZHOFRPH XQGHU WKH ELJ WRS D PXOWLSOH FDVH
SK\WWVLFDO HGXFDSWH\WQFRQAGXHDWLRQ DQGE6SRUWBHGDJRJ\
'RVWXSQwWWSY GRL RUJ >FLW

@

&$':(// 6WHSKHQ - )DOOLQJ WRJHWKHU DQ H[DPLQDWLRQ RI Wl

VRFLDO FLUFXV WUKLHRQWQH 2QQEBH QG 3HUIRUPDURMH 7UDLQLQJ
Y% 661 'RVWXSQp

] KWWSV GRL RUJ >SFLW @

&$0,12 /LQGD D =(/',1 6KHSKHUG )URP 3HULSKHU\ WR &HQWHU
&LYLF (QJDJHPHQW LQ WKH 'D\ 7R 'D\ /L1183 SSSOLRIBP XQLWLHV 2QC
'HYHORSPHQWDO 6FURQFH b Y% 661 'RVWXSQp
] KWWSV GRL RUJ 6 $FLW B @




&+(&.2:$< %DUU\ :KDW LV \RXWK SBKWOBLEDWDRG" RXWKQBHUY
5HYLHZ URD b Vv 661 'RVWXSQp
] KWWSV GRL RUJ M FKLOERARWW K @

&211(5 -HUXVKD 2 (GXFDWRUVY H[SHULHQFHV ZLWK VWXGHQW
XQGHUVWDQG VROLFLW DQG XVH VWXGHQW DFRLHFIHVLQOQWKHLU F
7THDFKLQJ URPD b \Y ,661 'RVWXSQp

] KWWSV GRL RUJ >FLW @

(11,6 *UHWFKHQ ODULH D 721.,1 -DQH pH,WTV OLNH H[HUFLVH IR
SDUWLFLSDWLRQ LQ \RXWK DUWV DFWLYLWLHYV FRQWULEXWHV V
2Q0L®XUQDO RI <RXWK BWREGLH Vp Vv 661
'RVWXSBEWWSV GRL RUJ >FLW @

+$57 5RJHU $ &KLOGUHQYVY SDUWLFLSDWL,R@RIHRFPWILRNHQLVP

(VWD\WRQOLQH@ )ORUHQFH 81,&() KWW SV ' RAAY XSQLpF H |
LUF RUJ SXEOLFDWLRQV FKLOGUHQV SDUWLFLSPMWMLRQ IURP V
@

+286(5 1 D .5,(//$$56 ' 3:KHUH ZDV WKLV ZKHQ , ZDV LQ 3K\VLF
3K\WLFDO OLWHUDF\ HQULFKHG SHGDJRJ\ LQ D TXDOLW\ SK\VLFI
JURQWLHUV LQ 6SRUWYV DQG $FWLYH /LYLQJ

+/86&8 $QGUHHD D .<576%$.$6 7LWD 3,P 6R +DSS\ ,fP +HUH 7RG
2Q0LQHMQODGLDQ 7KHDWUH BRYLHZ V 661 'RVWXSQp
] KWWSV GRL RUJ > F MWW @

-21(6 .HQQHWK 5 D 3(5.,16 'DQLHO ) <RXWK DQG $GXOW 3HUFF
SHODWLRQVKLSYV :LWKLQ &RPPXQLW\ %D¥RDIONKR XBRFBHWIUDPV
URDp b Vv 661 . 'RVWXSQp

] KWWSV GRL RUJ SFLW @

.5,(//$$56 'HDQ - &$,51(< -RKQ %2572/(72 ODUFR $ & .,(= 7L
'8'/(< 'HDQ HW DO 7KH ,PSDFW RI &LUFXV $UWV ,QVWUXFWLRQ
3K\WLFDO /LWHUDF\ Rl &KLOGUHQ LRXUWIIEHR| THDF KL QQ QIQQBIK\\V
(GXFDWLRQURDp b Vv 661 'RVWXSQp

] KWWSV GRL RUJ M¥F & W @




/$9(56 .DWLH %8577 -RQ D %2&+8' (PPDQXHO &LUTLQLT WKH
FLUFXV LQ 1XQDWHNDWQBLEIRFH DQG 3HUIRUPDURH 7UPLQLQJ

\Y ,661 'RVWXSQp

] KWWSV GRL RUJ >FLW @

0$*(5 8UVXOD D 12:$. 3HWHU (IIHFWV RI VWXGHQW SDUWLFLSD
VFKRRO $ VI\VWHPDWLF UHYLHZ DQG V\QWKHGXWVFRW HPGDRDOLFDO
SHVHDUFK 5HYLHERDp b V ,661 7 'RVWXSQp

] KWWSV GRL RUJ M HGXBLIHW @

0,75$ 'DQD / 6WXGHQW YRLFH LQ VFKRRO UHIRUP 5HIUDPLQJ V
UHODWLROMKILEVRXUQDO RI (GXFDWLRQ S5HYXH 'HV 6FLHQFHV '
OF*LORQOLQH®@ URDp b 'RVWXSQp ]

KWWSV PMH PFJLOO FD>BUWLFOH YL@®Z

5<$1 5LFKDUG 0O D '"(&, (GzbUuG / 6HOI GHWHUPLQDWLRQ WKHR

LOQWULQVLF PRWLYDWLRQ VRFLDO GHY$PPOHRISFDQW3 VDRICR DIRO IOV B/
URD b \Y ,661 ; KRRWWXNSEOQ@EsRL RUJ

>FLW @

6+$,.+ ODMLGXOODK D )251(5,6 7DQ\D 7KH LQIOXHQFH RI MXQL
PHPEHUV LQ WKH 6WDUW )LQLVK 5XQQLQJ 5HDGLQJ &0XE $ TX
2QO0L-®XUQDO RI $GROHVFRIQFH p Vv 661 'RVWXS
] KWWSV GRL RUJ M DGR O HFEMQ FH @

67(9(16 .ULVWHQ 0&*5%$7+ S5LFKDUG D :$5' (PLO\ ,GHQWLI\LQJ
OHLVXUH EDVHG VRFLDO FLUFXV RQ WKH KHDOWK DQG ZHOO EH
2Q0LEXHQDOV RI /HLVXUH 5HYRD UFKp \% ,661
'RVWXSBEWWSYVY GRL RUJ >FLW @

'(1=(/ 6KDUL '(876&+ -RH D /,1.(5 -HQQ\ %ULQJ-RXWXMO&ORZQ
RI 3K\VLFDO (GXFDWLRQ 5HFUHDRW.RQ p'DQWH 661
'RVWXSQWWSYV GRL RUJ >FLW @

:22'/$1" 6DUDK , /RYH <RX , /RYH <RX $HVWKHWLFV RI ORYH LQ
\RXWK WKHDWUH HQ¥VRIPWER H KHEQWLUIH-RXRIIQDO p \Y



,661 "'RVWXE@pPNISY ~ GRL RUJ >FLW

9\VRNR&G&NROVNpP NYDOLILNDpPpQt SUIFH

%2/721 5HJIJLQDOG :K\ FLUFXV ZRUNV KRZ WKH YDOXHV DQG VW
VLIQLILFDQW GHYHORSPHQWDO H[SHULHQFH IRU \RXQJ SHRSOH
8QLYHUVLW\

%571,&.E (OLAND 9]GXaQi DNUREDFLH MDNR YEFKRGLVNR WYRU
'LVHUWDFH 3UDKD $NDGHPLH P~]JLFNéFK XP Qt +XGHEQt D WD

0$54E.29E AiBNBMHNW ,QVWLWXW FLUMSORPRK X3RIDKL y5
$NDGHPLH P~]LFNéFK XP Qt Y 3UD]H

a7()$129E 9HUR@LYNMDFLUNXV MDNR GUDPDWLFNp XP Qt $QDOEé]D
FLUNXVX MDNR FHVWD N MHKRLMNHMWWWEHRNBR R KL VANXUWNMHMU]LWD .I
JLORVRILFENiI )DNXOWD

75E91E.29E 'DJPOWY 4RQJORYiQt D GDO&tFK SVIFKRPRWRULFNE&FK LC
PRWRULFNéFK GRYHGQRVWt D SRIRUQRVWL X DGROHVFHQWS$ VH V\
XpHQt 'LVHUWDFH %UQR ODVDU\NRYD XQLYHU]JLWD )DNXOWD VS

"HERYp VWUIQN\

$PHULFDQ <RXWK &LUFX\QOUQMHQL]DWIRR/Q XSQp

] KWWSV DPHULFDQ\RXWKFLUFXV RUJ >FLW @
$57 SURPHWEG®VQH 'RYVWXSQp ] KWWSV DUWSURPHWKHXV F]
SWHQHX %RDOWIQH 'RVWXSOp ] KWWSV DWHQHX E QHW FD >
%X GH&L 2O Q H 'RVWXSOp ] KWWSV ZZZ EXGHFLUNXV F] >F

&DUDYDQ &LUFXYQGIMWIZARUN 'RVWXSOp ] KWWSV ZZZ FDUDYDQFL
>FLW @




&HQWUH )XQDPBXQH 'RVWXSQOp ] KWWSV 7ZZ FHQWUHIXQDPE
@

&HQWUH 1DWLRQDO GHM®UWM GX &LRVIWNSOp | KWWSV FQDF IU I
@
&LUFDGR2RPLQH 'RVWXSQOp ] KWWSV FLUFDGLXP HGX >FLW

&LUFXV DQG ,2QQ@MQHUV 'RVWXSQp ] KWWSV ZZZ FLUFXVDQGLYV
FDLR SELW @

&LUFXV DQG 6RFLDO $GYRFRRWOIRYHDG &BERVWXSQp

] KWWSV ZZZ FVDZFLUFXV RUJ >FLW @

&LUFXV & XXVOX QH 'RVWXSQp ] KWWSV ZZZ FLUFXVFXOWXUH

&LUFXV ,V 02QDIHQH 'RVWXSQOp ] KWWSV FLUFXVLVP\OLIH ZRL
@

&LUFXV 6PRQOXQH 'RVWXSQOp ] KWWSV ZZZ VPLUNXV RUJ >F

&LUFXVIHJWLQH 'RVWXSOp ] KWWSV FLUFXVQH[W HX HQ >F

&LUNRQE®LQH 'RVWXSQOp ] KWWS ZZZ FLUNRQHW F] >FLW

&LUNRQHW QD )PEEERRNX 'RVWXSOp ] KWWSV ZZZ IDFHERRN FI

@
&LUNRSR@QVQH 'RVWXSQOp ] KWWSV ZZZ FLUNRSROLV F] >FlL
&L U N X O RDLOFQ H 'RVWXSQOp ] KWWSV FLUNXODULXP F] >FLW
&LUNXQRPLQH 'RVWXSOp ] KWWSV ZZZ FLUNXOXP F] >FLW
&LUNXV &MQ®GIVQH 'RVWXSQOp ] KWWSV FLUNXVFHUHV F] >FL\
&LUNXV /H* 2D@ER H 'RVWXSQOp ] KWWSV OHJUDQGR OX]DQN\

&LUNXV /H2LOND IQHH 'RVWXSOp ] KWWSV FLUNXV OHYLWDUH F’




&LUNXYV 3DRIOHOQAWR 'RVWXSOp ] KWWSV ZZZ SDFLUNXV F] >F

&LUNXViUQD QD )PEEEGRNX 'RVWXSOQp ] KWWSV ZZZ IDFHERRN
>SFLW @

&LUTXH +RUY BQNVQH 'RVWXSQp ] WWSYV FLUTXHKRUVSLVWH F

PRXYHPHQW >FLW @

&LUTXHRXDLQH 'RVWXSQp ] KWWSV 7Z7ZZ FLUTXHRQ F] DVRFLD
@

ELUTXHRQDLQH 'RVWXSOQOp 1] KWWSV 77ZZ FLUTXHRQ F] FKDQQF

>FLW @

&LUTXHRXDLQH 'RVWXSQp ] KWWSV 7ZZZ FLUTXHRQ F] OHNWR

ELUTXHRQDLQH 'RVWXSOQOp 1] KWWSV ZZZ FLUTXHRQ F] FLUTXH

>SFLW @

&LUTXHRXDLQH 'RVWXSOQOp ] KWWSV 727Z FLUTXHRQ F] FLUTXH

FLUFXV RUJDQLVDWLRQV >FLW @

ELUTXHRQDLQH 'RVWXSOQOp ] KWWSV Z7ZZ FLUTXHRQ F] UH]JLGH

&LUTXHRQ QD2YOOLFNHI X 'RVWXSQp

] _KWWSV 777 IOLENU FRP SKRWRYV FLUTXHRQ DOEXPV

&LUTXHRQ QD <LRMO7XEH 'RVWXSQp
] KWWSV ZZZ \RXWXEH FRP ZDWFK"Y E.322(G 3MF DEBFKDQQHO &

@

&LUTXHRQ QD <LR)O7LXEH 'RVWXSQp
] KWWSV ZZZ \RXWXEH FRP ZDWFK"Y +2 . $HP K]SV DEBFKDQQHO &|

@

&LUTXHRQ QD <LR)O7LXEH 'RVWXSQp
] KWWSV ZZZ \RXWXEH FRP ZDWFK"Y - [.-H1( 3 DEBFKDQQHO &LU"

@




&LUTXHRQ QD <LRMO7XEH 'RVWXSQp
] KWWSV ZZZ \RXWXEH FRP ZDWFK"Y 5'0DS=WEWN DEBFKDQQHO

@

YyHVNé UR]KOD ¥ Q@MDY D 'RVWXSOp ] KWWSV YOWDYD UR]KODV
SUXYRG REULFK ORXWHN L HOHNWURQLEND WX]JND Y SRUDGX V PLN

@

'DQ 6HQQ QD <ROXYIXIEGH 'RVWXSQp
] KWWSV ZZZ \RXWXEH FRP ZDWFK"Y R1VZ =. UT( DEBFKDQQHO 'D

@

'LYDGOR &RQWLQXR QRQDBHERRNXRVWXSQp
] KWWSV 777 IDFHERRN FRP FROWLQXRWKHDWUH "ORFDOH FVB&=

eFROH GH &LUTXH GROAUWDHHOOHNVRVWXSOp ] KWWSV 7Z7ZZ HFEUX E!
SURIHVVLROOHOOHY IRUPDWLRQ SHGDJRJLTXH >FLW @

(VWHOD GH )XHJR QZDORRHXEH 'RVWXSQp
] KWWSV ZZZ \RXWXEH FRP ZDWFK"Y VKKMFB=4GDZ DEBFKDQQHO

@

(XURSHDQ <RXWK &LUFX2QDUDHOLVDWRRWXSOp ] KWWSV ZZZ H\FF

@
)('(& 2QOLQH 'RVWXSOp ] KWWSV ZZZ IHGHF HX HQ ULJJHUV
YJHHO WKH 8 QIQYCH.WQWH 'RVWXSQOp ] KWWS 777 IHHOWKHXQLYHU
@

JLOLS =DKUDGQLFN& QOLORX7XEH'RVWXSQp
] _KWWSV ZZZ \RXWXEH FRP ZDWFK"Y \%< IU(R2%$ DEBFKDQQHO )L
>FLW @

YUH4 0DQPBOLQH 'RVWXSOp ] KWWSV OHJUDQGR OX]DQN\ F] |
@

)XQ )DWPQGBLQH 'RVWXSOp ] KWWSV IXQIDWDOH F] >FLW




*DOZD\ &RPP XQLWAQOIUFHKV 'RVWXSQp
] KWWSV ZZZ JDOZD\FRPPXQLW\FLUFXV FRP QHZV JDOZD\ FRPPXQ
IXOO PRGXOH DW XQLYHUVLW\ RI JDOZD\ >FLW @

*DOZD\ &RPPXQLW\ &LUFXYQ@LGERX7XEHRVWXSQp
] _KWWSV 777 \RXWXEH FRP ZDWFK"Y Z /&UT2 *YF W V >FLW

&K$GDGXFROLQH 'RVWXSOQOp ] KWWSV FKXGDGOR F] >FLW
"OOHMZOLQH 'RVWXSQp ] Z2ZZ POHMQ F] >FLW @

.HMNOt VNé VSROHN &DVFDEGPOLQHE )DFHERWRWMXSQp

] KWWSV 777 IDFHERRN FRP FDVFDEHORORPRXF >FLW @
.UHGDQE®OLQH 'RVWXSOp ] KWWSV NUHGDQFH F] >FLW

/D & HQWUDO XXHIL @HUF 'RVWXSQOp ] KWWSV ODFHQWUDOGHOFL!
/IHGRYRROLQH 'RVWXSQp ] KWWSV ZZZ OHGRYHF F] >FLW
/JHWQt /HMWMLQH /HWQt /HWQi 'RVWXSQp ] KWWSV OHWQLOH
IHVWLYDO QRYHKR FLUNXVX D GLYDGOD >FLW @

ODVDU\NRYD XQLQYGHUIHW D 'RVWXSOQOp ] KWWSV ZZZ IVSV PXQL F]
EXGHPH XFLW ILW FLUN >FLW @

OLQLVWHUVWYR A4NROVWYt RPQIGIHAM D W CRMEEEQN\
] _KWWSV 7Z7ZZ PVPW F] YIGHODYDOQL Y\VRNH VNROVWYL ERORQVN\

ORYLQJ 6WDOQIRIH 'RVWXSQOp ] KWWSV 727Z MRKDQFHQWUXP
DJ R SURMHNWX D >FLW @

1HZ (QJODQG &HQWHU IRU &LRPERVYGBUWY 1'REWXSQp
] KWWSV OHFHOWHUIRUFLUFXVDUWYV RUJ >FLW @

BURVW &LUNXV QD2YDFIHEHRRNX 'RVWXSQp
] _KWWSV Z727Z IDFHERRN FRP 3URVWH &LUNXV >FLW @

4XDW B3URGVLQH 'RVWXSQOp ] KWWSV ZZZ TXDWSURSV QHW




6PHOOV /LNH2&IOWR

] _KWWSYV

'"RVWXSQp

Z2ZZ YLHUQXOYLHU JHOW HQ S4M$YW VPHOOV OLNH FLU

6SRUW IRU /LIBRQORIFQH W\

>SFLW

AaYHVWNR

@

Y @ GO/I$Q@H

7DG\ D VB OLQH

7UHQWRQ &L UFXYO&aTHD G

@

8))2 2QOLQH

8SVDOD &LUFXV QD2 DFIHEHR RN X
ZZZ IDFHERRN FRP 8SVDOD&LUFXV

] _KWWSYV

'RVWXSOp ]

'"RVWXSOp ]

KWWSV SK\WLFDOOLWHUD

KWWSV ZZZ VYHVWNRY\GYXU

'RVWXSOQp ]

KWWS WDG\DWHG RUJ >FLW

'"RVWXSQOp ]

'"RVWXSQOp ]

KWWSV WUHQWRQFLUFXYV

KWWSYV

XIIR F] XIIR VEFW FJLUNLG]

=GUDYRWQE QIOIDXH
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'"RVWXSQOp ]
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5R]JKRYRU
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5R]KRYRU

5R]KRYRU

'RVWXSOQp ]

KWWSV QH[WZDYH F] >

$GDPHP -DUFKRYVNéEP $XGLR]i]QD!

'DIPDU %HGQIULNRYRX $XGLRIJI]QI

'DQLHOHP .RPDURYHP $XGLR]i]QDF

(OLANRX %UWQLFNRX $XGLR]i]QDP

(OLANRX -HYLPRYRX $XGLR]i]QDP |

-L tP OLVD HP $XGLR]i]JQDP PS
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VH =X]DQRX ODOLQRX $XGLR]i]QDP F



6H]QDP SRXaLWéFK IRWRJUDILt LOXVWUDFt D

2EU  + ,QVBHQEIDXERUX %DUR GH YHO IRWR )UDQWLAHN 2UWPD
2EU  + 5H]LGHQFH VRXERUX 9LNWRU YyHUQLFN& D NRO Y 3HWURKL
2EU  + 3URMHNW &|8M8XY1XIRVWROL%DUERUD 4HQWHORYi

2EU  + 3URMHNW &|34N8X¥1XDWVOMBR7ULVWDQ %HQ ODKMRXE

2EU  + =iY UHpQp VHPHVWUIOQt Y\VWRXSHQt G WVNEFK NXU]$ Y &
&,548(21

2EU  + =iY UHpQp VHPHVWUIOQt YIVWRXSHQt G WVNEFK NXU]$ Y &
&,548(21

2EU  + 3URMHNW &,6R&(BLRKWR 7ULVWDQ %HQ ODKMRXE

2EU  + 3URMHNW &,6R&(BLRKWR 7ULVWDQ %HQ ODKMRXE

2EU  + $EVROYHQW &,548(21X D SURIHGREQIOWYF tUBOLRNP 3NR\DR
&,548(21

2EU + $SEVROYHQWND SURIHV BRG DOI/FEL WX VRN 5 NROR
&,548(21

2EU + ,OXVWUDFH A%ROWRQRY\ UXN\®* LOXVWUDFH 'RURWKHD +

2EU + 3ADPNJQWAHP FLUMXVMWUDFH %DUERUD +RURYi

2EU *+ /RJR &,548(21X JUDILFNé GHVLJQ ODUWLQ 6YRERGD

2EU + ' WVNp FLUNXVRYp NXU]J\'Y .& =DKUDGD IRWR .& =DKUDGI
2EU + ' WVNp FLUNXVRYp NXUJ\'Y .& =DKUDGD IRWR .& =DKUDGI
2EU *+ BRKOHG GR KDO\ &,548(21X ] URNX IRWR &,548(21
2EU *+ 3BRKOHG GR KDO\ &,548(21X ] URNX IRWR %DUERUD $G
2EU + &,548(21 £+ +DOD IRWR &,548(21

2EU + &,548(21 + +DOD IRWR &,548(21

2EU * &,548(21 * 5SH]ILGHQpQt KDOD IRWR &,548(21

2EU * &,548(21 £+ 6WXGLR IRWR &,548(21

2EU + &,548(21 £+ )R\HU V NDYIiUQRX IRWR %DUERUD $GROIRYI
2EU * &,548(21 + abWQD IRWR %DUERUD $GROIRYI

2EU *+ )HVWLYDO &LUNRSROLV IRWR &,548(21

2EU *+ )HVWLYDO 1XVHOVNp GYRUN\ IRWR &,548(21

2EU * 'RUNVWKRBG\ FLUNXVRY Y HBA4BIRIXNVRWR 7ULVWDQ %HQ
ODKMRXE

2EU * ':RUNW®RBG\ FLUNXVRY Y HB4BIRIXNVIRWR 7ULVWDQ %HQ
ODKMRXE

2EU 2EIOND=SNOBREBN\FLUNXVRY pJYBDGIDAINRGI IGNHVLIQ ODUWLQ 6YR
2EU *+ SODNiIiWISIODXGANRLUNXVRY pJYBDGIDINRG IGNHVLIQ ODUWLQ 6YRE
2EU *+ 3 tUXPRIH,5JUDILFNé GHVLIJQ ODUWLQ 6YRERGD

I+



2EU + 2VODY\ GHVHWL OHW &,548(21X IRWR 'DYLG .RQHDpQé

2EU + 2UJDQL]DpQt WEP &,548(21X Y URFH IRWR 'DYLG .RQH
2EU + &,548(21 + 6SROHpPHQVNi PtVWQRVW IRWR %DUERUD $GR(
2EU + &,548(21 + .QLKRYQD IRWR %DUERUD $GROIRYi

2EU + .RQIKUHBDXW DQG ,WBLMKHURWR 'DYLG .RQHpQé

2EU + .RQIKUHBDXW DQG ,WBLMKHURWR 'DYLG .RQHpQé

2EU + /[RJR &LUNXVX /H*UDQGR

2EU + =DpiWN\ /H*UDQGD IRWR .RQUDG +HF]NR

2EU + =DpiWN\ /H*UDQGD IRWR .RQUDG +HF]NR

2EU + 2WHY HQt 0DQp&H IRWR &LUNXV /H*UDQGR

2EU + )HYWHA DDQIRAWR 7DGHid 30FK

2EU + 3 HGVWDYHQt QD %D"RY NDQiOH IRWR &LUNXV /H*UDQGF
2EU + 3 HGVWDYHQt QD %D"RY NDQiOH IRWR &LUNXV /H*UDQGF
2EU + )HYWHA DDQRAWR 7DGHid 30FK

2EU + )HYWHA DDQIRAWR 7DGHid 30FK

2EU + 3 HGVWDYHQt OHNWRUVNp GYRMLFH &LUNXVX /H*UDQGR |
2EU + 7HHQV &LUNDEDHW\WW tQ BIVRHNRV LYDQXWLAHN 2UWPDQQ

2EU + /[RJR .' OOHMQ

2EU + %DQQHU IHVWLYDOX )XQ )DWDOH

2EU + 3 HGVWDYHQt PODGpPKR FLUNXVX Y .' 0OOHMQ IRWR .' OOH
2EU + &LUNXVRY& ZRUNVKRS SUR URGLpH V G WPL Y .' OOHMQ IF
2EU + /RJR &LUNXOiULD JUDILFNé GHVLJQ ODUWLQD 9DQ pNRYi
2EU + 3URVWRU &LUNXOIULD S HG UHNRQVWUXNFt IRWR &LUNX
2EU + 3URVWRU &LUNXOIULD SR UHNRQVWUXNFL IRWR &LUNXOI
2EU + BWXGHQWN\ &LUNXOIULD QD 7HH@AQ & LH\N QRD Y H lVXWQALB HNV
2UWPDQQ

2EU + BWXGHQWN\ &LUNXOIULD QD 7HH@AQ & LH\N QRD Y H lVXWQALBE HNV
2UWPDQQ

2EU + 3 HGYWNDDGIMWRHBVYWLYDOX )UHZ 0DQp& IRWR 7DGHid 30FK
2EU + 3 HGYWNDDGIMWRBVYWLYDOX )UHZ 0DQp& IRWR 7DGHid 30FK
2EU + /RJR .HMNOt VNpKR VSRONX &DVFDEHO

2EU + 9\WWRXSHQt &DVFDEHOX Y 20RPRXFL IRWR &DVFDEHO
2EU + 9\WWRXSHQt VWXGHQW VW YD HD V[FQRMWRX DIDG IHH ¥ V8 OYFIXO X
2EU + 3URMHNW & 3AMXY1XIRVWROL%DUERUD 4HQWHORYi

2EU + 3URMHNW & 34XY1XIRVWGROL%DUERUD 4HQWHORYi

2EU + /IRJR %XGH&LUNXVX

2EU

I+

3 tP VWVNEé WIERU %XGH&LUNXVX IRWR %XGH&LUNXV



2EU

I+

3 HGVWDYHQt %XGH&LUNXVX QD aYHVWNRYpP GYR H [IRWF

2EU + /RJR 6WXGLD &LUN /D 3XW\ND

2EU + 3 HGVWDYHQt VWXGHQWVWYD 6WXGLD &LUN /D 3XW\ND IR
2EU + 3 HGVWDYHQt VWXGHQWVWYD 6WXGLD &LUN /D 3XW\ND IR
2EU + 3 HGWRRPHRWR &LUN /D 3XW\ND

2EU + 3 HGWRRPHRQWR &LUN /D 3XW\ND

2EU + /RJR &LUNXVX WURFKX MLQDN

2EU + BWXGHQWVWYR &LUNXVX WURFKX MLQDN IRWR &LUNXV W
2EU + )HEWUNBORWR &LUNXV WURFKX MLQDN

2EU + &LUNXVRY& ZRUNVKRS YH &4NROH IRWR &LUNXV WURFKX |
2EU + 3 HGVWDYHQt VRFLIOQtKR FLUNXVX &LUNXVX WURFKX MLQ
2EU + BWXGHQWN\ D OHNWRUN\ NXU]X URPVNEFK WDQF$ Y &LUN>
2EU + &LUNXVRYi OHNFH 3URVW FLUNXVX IRWR 3URVW FLUNX!
2EU + /RJR &LUNRQHWX JUDILFNé& GHVLJQ ODUWLQ 6YRERGD
2EU + /[HNWRUVNé& ZRUNVKRS Y &,548(21X IRWR &,548(21

2EU + BHWNiQt &LUNRQHWX IRWR &LUNRQHW

2EU + 7HHQV &LUNDEDHW\WW tQ BIVRHNRV LYDQXWLAHN 2UWPDQQ

2EU + 7THHQV &LUNDEDHW\WW tQBIVRHIRV LYDQXWLAHN 2UWPDQQ

2EU + 3@DMNXVX EHJSHPIQFNE GHVLIQ ODUWLQ 6YRERGD

2EU + /RJR (XURSHDQ <RXWK &LUFXV 2UJDQLVDWLRQ

2EU + /RJR &DUDYDQ &LUFXV 1HWZRUN

2EU + BHWNiQt YDOQp KURPDG\ &DUDYDQX Y 3UD]H Y URFH |
2EU + BHWNiQt YDOQp KURPDG\ &DUDYDQX Y 3UD]H Y URFH |
2EU + 3UHJHQWDFH :$< QD YDOQp KURPDG &DUDYDQX Y 3UD]JH Y

%HQ ODKMRXE
2EU + 3UHJHQWDFH :$< QD YDOQp KURPDG &DUDYDQX Y 3UD]JH Y
%HQ ODKMRXE

2EU + :RUNVKRS IXQDP E X O)ILMPEX 0Q DI RAWRY LW DOKRUD $GROIRYi
2EU + /[HNWRUVNE& ZRUNVKRS IXQDPEXOLVPX Y %HUOtQ IRWR %
2EU + /[HNWRUVNE& ZRUNVKRS IXQDPEXOLVPX Y 3UD]JH IRWR %DU
2EU + :RUNVKRS IXQDP E X O)ILMPEX 0Q DI RAWRY LW DOKRUD $GROIRYi
2EU + 3 HGVWDYHQt TUHQWRQ &LUFXV 6TXDG IRWR 7UHQWRQ &
2EU + 3 HGVWDYHQt &LUFXV 6PLUNXV IRWR &LUFXV 6PLUNXV
2EU + 3R]YiIQND QD (G&RQ JUDILENE GHVLJIQ $<&2 $&(

2EU + .ROi& IRWRJUDILt ] (G&RQX JUDILFNé GHVLJQ $<&2 $&
2EU + 3R]YiIiQND QD VHWNiQt %,32& OHNWRUVNp SUDFRYQt VNXSL

$<&2 $&(



2EU
3KRWR
2EU
SKRWR
2EU
2EU
2EU
2EU
2EU
2EU
2EU
2EU
2EU
2EU
2EU

6YRERGD

2EU

ODKMRXE

2EU
2EU
2EU
2EU
2EU
2EU
2EU
2EU
2EU
2EU
2EU
2EU

I+

I+

+ + H+ H+ H+

I+

+ I+

I+

s

s

+ + + + + + + H+ H+ I+

I+

JHEWU TR 6REFELGDQE RUIJDQL]DFt &LUTXH +RUV 3LVWH IR’

JHEWU TR 6REFELGDQE RUIJDQL]DFt &LUTXH +RUV 3LVWH IR’

7HHQV )RUXP Y &,548(21X IRWR 9DOHULH +HW]JHQGRUIRY
7HHQV )RUXP Y &,548(21X IRWR 9DOHULH +HW]JHQGRUIRY
3 HG VRIDRINGRBPPLFL $NURSWOLDYLG .RQHpQE
HGVRDYPMNERBPIFL $NURSMWOLDYLG .RQHpQE
HGWWROMN@D\IHVWHWQROKHWR®IR )UDQWLAHN 2UWPDQQ
HGWWOMN@D\IHVWHWQROKHWR®IR )UDQWLAHN 2UWPDQQ
HGEWRUYBGEAtURYDQp &LUTXHRQDXW\ IRWR %DUERUD ¢

W W w w

3 HGVWDRYBGHAtURYDQp &LUTXHRQDXW\ IRWR %DUERUD ¢

SURAMHNWWHXYHQX IRWR 7DGHid 30FK
SURAMHNWWHXYHQX IRWR 7DGHid 30FK
7TLWXOQt YWWN& B ODNEGRIHUN XYUDILFNé GHVLIJQ ODUWLQ

"RUNVMKRBG\ FLUNXVRY Y RHBE4BIRIXNVRWR 7ULVWDQ %HQ

'RUNVKRS&SWRMHBEXX IRWR 7ULVWDQ %HQ ODKMRXE
BHWNiQt ANODGBFREUNXVRY pl BWE D &R UINNRQ HW
JHNWRUVNEé& ZRUNVKRS &LUNRQHWX IRWR &LUNRQHW
OpDVWQLFW Y R LAJFXK/p K BDRAMRRIWPR WELRQYDYDQ &LUFXV 1HW
OpDVWQLFWYR&VHBRY KR BFQVYRRIPRWELRODYDQ &LUFEXV 1HV
9iQRPQt S HGVWDYHQt BRULQ 6LUNXVX IRWR 6RULQ 6LU!I
3 HGV@/DNWOR®QJ IRMDEF HELUNXV &LUN|U

BHWNiQt &LUNRQHWX Y YHVNEFK %XG MRYLFtFK IRWR &L
BHWNiQt SUDFRYQt VNXSLQ\ &LUNRQHWX IRWR &LUNRQH
3 HG&MDWRRERUX &LQN &LQN &LUN IRWR &LQN &LQN &LU
3 HGXWBWRRXERUX &LQN &LQN &LUN IRWR &LQN &LQN &LL
&LUNXVRY& ZRUNVKRS SUR VWXGHQWVWYR ODVDU\NRY\ X

XQLYHU]JLWD

2EU

+

&LUNXVRYé& ZRUNVKRS SUR VWXGHQWVWYR ODVDU\NRY\ X

XQLYHU]LWD

2EU
2EU

I+

=DNOiGDMtFt VNXSLQD $VRFLDFH QRYpKR FLUNXVX IRWR
7HHQV &LUND E D'HW\® tQBINRHVRY DY@ LEHN 2UWPDQQ
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V této asti se odkazujeme na literat
bene ty mladého cirkusu pro vsestr:
osobnosti déenaager . Dale pak zmi
p edchozi kvantitativni studie monit
mladeho cirkusu v USA a Anglii.



Pedagogicky sm r vyu ivany v mladém cirkuse ozna uje e!
terminem ,cirkusova pedagogika“. Ta vyu iva metody zkus
techniky posilujici sebed v ru, a tim podporuje zdravy ivotl
& Klusékova, 2021). Podle sebedetermina ni teorie pot ebt
rozvoj osobnosti napln ni t i zakladnich psychologickych p:
kompetentnosti a sounale itosti (Deci & Ryan, 2009) a mla
vydatn pomaha. Zejména s pot ebou sounale itosti budov:
cirkusoveé komunit oslavujici ka dy pokrok v u eni, jak dok
akademik ve studii z roku 2019, ktera byla zam ena na pc
lidi v cirkusovych programech (Agans et. al., 2019). Mezi d
je z mladého cirkusu d laji vhodny nastroj prace s mlade i,
riskovat v bezpe ném prost edi, p ijeti vlastni identity, u en
a trp livosti a v neposledni ad zabava (Bolton, 2004).



Nase studie je prvni dosavadni stuc
mlady cirkus na uzemi eské republ
jsme nem ly adna p edchozi data, r
p ipravit vlastni seznam otazek rele
pro eské prost edi. Inspiraci nam b
Americké organizace mladého cirku
sbira dafmavidelnych dvouletych int
— naposledy v roce 2020, a mapuijic
anglického mladého cirkusu proved
Works na p elomu let 2018 a 2019.






V této sekci vysv tlime, jak jsme stu
strukturovaly, jak jsme vybraly zU a
organizace a jakymi metodami jsme
avyhodnotily.



Pro kvantitativni ast studie jsme

p ipravily set otdzek zam ujicich se
na velikost prostoru, po ty kurzist

a lektor a jejich demogra ckou
skladbu, rozpo ty zu astn nych
organizaci, po ty a typy vystoupeni
kurzist, cirkusové discipliny zastou
pené v kurikulech organizaci atd.
Otazky byly pokladany za t i posledni
kalendé& ni roky, tedy 2018-2020,
proto e jsme cht ly sledovat

meziro ni vyvoj v kvantitativn
hodnotitelnych faktorech a také
proto e jsme o ekavaly propad v pe
tu aktivit, student i vySi rozpo t

v pandemickém roce 2020. Skladbu

otazek a jejich po adi v dotazniku
jsme testovaly se leny lektorského
a administrativniho tymu CIRQUEONu
— organizace s 11 letou zkuSenosti
v oblasti mladého cirkusu — kte i
nam byli schopni dat zp tnou vazbu
zohled ujici r znorodost situaci,

ve kterych se oslovené organizace
nachéazeji, tedy re exi toho, e na

n které z otdzek nap . mladsi z orga
nizaci zatim nebudou mit odpov .
To se bohu el i po Uprav otazek
potvrdilo b hem s itani dat. N které

z organizaci dotazovana data
nemaji, p ipadn nemaji zp sob,
jak je jednoduse ziskat. U n kterych
kategorii a organizaci tedy nejde

0 p esna data, ale o kvali kovany
odhad. Vzhledem k malé navratnosti
datv &stizam ené na slo eni
rozpot a zdroje nancovani jsme

se kv li nizké kredibilit vysledk
rozhodly tyto vysledky v ramci studie
nezve ejnit.

Pro U ast ve studii byly osloveny
organizace, které nabizeji pravidelné
cirkusové lekce pro d ti, teenagery

a mladé dosp Ié a ve kterych je novy
cirkus hlavni nabizenou aktivitou.



Ze studie tak byly vylou eny nap . domy
d ti a mlade e, které nabizeji krou ek
onglovani jen jako jednu polo ku

ze své Siroké nabidky. Celkem jsme
oslovily dev t organizaci. Rozhovory
byly vedeny se zastupci sedmi z nich,
dv zbyvajici organizace se nezu astnily
z d vodu pracovni vyti enosti svych
zastupc . Zastoupené organizace jsou
Budecirk, Cirkuséarna, Cirkus LeGrando,

KD Milejn, CIRQUEON, Kejkli sky spolek

Cascabel a ongléros Ansambl.

U astnici rozhovor byli vedouci
pracovnici organizaci, kte i se zarove
podileji na lektorském vedenim svych
organizaci a sami se aktivn U astni
vedeni novocirkusovych lekci pro d ti,
teenagery a mladé dosp Ié.

Data byla ziskana b hem 60-120minu
tovych rozhovor vedenych vyzkumnym
tymem v obdobi srpen—ijen 2021.

V pr b hu rozhovoru byly pokladany
otadzky zam ujici se na kvantitativni

stranku studie i otev ené otazky
zkoumajici motivaci organizaci p sobit
v oblasti mladého cirkusu, zapojovani
mladych lidi do rozhodovacich proces
i re exi vlastni prace s ohledem na
aktualni podminky pro praci v dob
pandemie. Data ziskana kvalitativni
asti dotazniku budou prezentovana

v p ipravované studii Barbory Adolfové
zam ené na ,youth voice", tedy

Zp soby, jakymi cirkusové organizace
pracuji s nazory a podn ty svych
mladych student .

Rozhovory byly bu p imo b hem jejich
pr b hu, nebo pozd ji ze zd&znamu

p episovany do elektronického formula
e, ze kterého byla pozd ji extrahovana
vyzkumna data.

Analyza nasbiranych dat byla proveede
na v programu MS Of ce Excel. Nejprve
dosSlo ke kontrole nasbiranych dat,
zejména pak kontrole jejich Uplnosti.
Bohu el se potvrdila ndmi vyse

formulovana obava, e n ktera data

(n které) organizace k dispozici nemaji.
To samoz ejm potencialn ohro uje
vypov dni hodnotu n kterych statistik
—nap . vypo tu pr m rnych hodnot i
median , i proto tento fakt u dot enych
hodnot uvadime.

Data, kterd jsme shroma dily, jsou
kvalitativni ikvantitativni. Vprvni &sti
vyzkumu jsme se zam ily na ta kvanti
tativni. Vramci kvantitativnich dat jsme
pracovaly se vSemi typy prom nnych.
Podle typu prom nné jsme v ramci sta
tistik pracovaly s nej ast jSi hodnotou,
p ipadn nej ast jSi hodnotou a st edni
hodnotou, kde to povaha prom nné
dovolovala, pak i s pr m rem.

Vysledky studie byly poslany k p ipo
mink&m G astnicim se organizacim
podle pravidla tzv. member checking.
Zareagovaly ty i z organizaci, které
vyjad ily souhlas anavrhly minimalni
faktické zm ny.



'

Pravni forma

V tSina ze zkoumanych organizaci
jsou neziskové organizace (ty i za
psané spolky a dva zapsané Ustavy),
jedna je sou asti krajské p isp vkové
organizace.

2005

2015

Doba fungovani

Nejstarsi z organizaci byla zalo ena
v roce 2005, nejmladsi pak v roce
2015. Fakt, e i nejmladsi ze slede
vanych organizaci funguje u Sest
let, ndm ukazuje, e pro po adani
pravidelnych kurz je nutné mit ur ité
zkuSenosti s projektovym izenim.

V eské republice samoz ejm
existuji i cirkusové subjekty s kratsi
historii, asto ale funguji v dobre
volnickém re imu nadSenc bez
pravni formy nebo je u nich mlady
cirkus zatim jen okrajovou zéle itosti
v ramci SirSi nabidky volno asovych
aktivit. Z rozhovor se zastupci orga
nizaci také vyplynulo, e zkuSenosti
s organizaci cirkusovych akci a lekci
jejich tymy za aly sbirat jeSt p ed
tim, ne zalo ili pravnickou osobu,

Zalo eni prvni organizaged kterou te funguji b hem vlastni
nabizejici cirkusové kropdgprofesionalni kariéry cirkusovych

performer .

Zatim posledni organizace
nabizejici cirkusové krou ky
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Regionalni zastoupeni

Zkoumana cirkusova centra jsou sice rozmist na v r znych krajich (hlavni m sto
Praha, Jihomoravsky, Plze sky, Jiho esky a Olomoucky), ale sidli v dy v krajskych
m stech. To si vysv tlujeme tim, e ve v tSich m stech je v tSi skupina potenct
alnich navst vnik cirkusovych kurz . Z informaci, které mame od individuélnich
len Cirkonetu, esko-slovenské sit mladého a sociélniho cirkusu, vime, e
jednou z nejv tSich p eka ek pro start novych cirkusovych krou k v menSich

m stech a vesnicich je nizky po et U astnik a jejich mala informovanost o cirku
sové pedagogice spojend s p edsudky, které spole nost ma v i cirkusu obecn .



Dv z organizaci funguji ve vlastnim
prostoru, zbyvajicich p t je v pre
najmu. Ztoho maji aktualn dv
organizace prostor samy pro sebe
a tiho sdileji s dalSimi organizacemi
(Skolou nebo sportovnim klubem).
Meziro n nastala zm na mezi

lety 2018 a 2019, kdy se jedna ze
sledovanych organizaci p esunula
ze sdileného prostoru do vlastniho
pronajmu.

Je d le ité si uv domit, e n které
cirkusové techniky maji velmi

speci cké prostorové naroky. Pro
zav snou akrobacii je vhodna vyska

miniméln Sest metr, ale jeSt vysSi
strop umo uje praci na naro n jSich
tricich na Salach i jiném zav sném
materialu, a a to na prvni pohled
nemusi byt patrné, vysoké stropy
oceni i onglé i. Pro vyuku pozemni
akrobacie a tane nich lekci je ideélni
mit na podlaze baletizol nebo jinak
vhodn upraveny povrch umo ujici
m k i dopad. Samostatnou kapitolou
je pak rigging, tedy zav sny systém
pro vzdusnou akrobacii a kotvy ve
zdech nebo v podlaze pro ukotveni
provazochodeckych lan, inské ty e
a dalSich specialnich konstrukci.
Pro praci s menSimi d tmi je také

d le ité myslet na jejich bezpe nost
p i pohybu v prostoru a zbavit se
vSech ostrych roh, co jepipotu
pou ivanych specialnich pom cek
asto objemnych a vyrobenych

z kovu logistickou vyzvou.

T i cirkusové Skoly funguji v prostoru
upraveném p imo pro cirkusové
aktivity, jeden objekt byl dokonce
postaven p imo za timto U elem.
DalSi dva prostory vznikly v byvalych
industridlnich budovéach a prosly
nakladnou rekonstrukci.



2018

prmr

median

najem

10 %
26 %
15%
17 %
15%

energie a starost
o prostor (uklid,
malovani,

udr ba)

10 %

0%

5%
5%

CELKEM 2018 najem

20 %
26 %
15%
20 %
20 %

Tréninkové prostory v tSinou itaji
jednu v tsi halu vhodnou pro vyuku
Siroké Skaly cirkusovych technik.
Tam, kde je hal vice (2 nebo 3), jde
0 mensi prostory umo ujici jen
vybrané, na prostor mén naro né
discipliny, jako jsou nap . zaklady
onglovéani, parovéa akrobacie nebo
cirkusové hry s mladSimi studenty.
Pr m rna plocha vyu ivana pro
vyuku pravidelnych kurz je

203,64 m?, median je 198 nt
(meziro n mezilety 2018 a 2019
se plocha na tyto hodnoty zv tSila
z prmru 160 m 2 a medianu
187,21 m? diky vySe zmin nému

2019

energie a starost CELKEM 2019
o prostor (uklid,
malovani,

udr ba)
10 % 2% 12 %
26 % 26 %
8% 0% 8 %
15% 1% 15%
10 % 1% 12%

p esunu jedné z organizaci do
nového prostoru).

V nasledujici tabulce vidime,

jak velkou &st rozpo tu tvo ily
naklady spojené s najmem prostor,
energiemi a dr bou. Data mame
bohu el jen od t i ze sedmi sub
jekt, proto e n které z organizaci
svoje naklady spojené s pravidel
nymi kurzy nedoka ou separovat
od celkového rozpo tu organizace.
Z dostupnych dat vychazi median
20 % rozpo tu, co rozhodn

neni zanedbateln& procentualni
polo ka.

2020
najem 2020, CELKEM 2020
energie a starost
o prostor (Uklid,
malovani,
Gdr ba)
15 % 15% 30 %
49 % 49 %
6 % 0% 6 %
23% 8 % 28 %
15 % 0% 30 %



Cirkusovy material

KOLIK PEN Z STAL MATERIAL
POU IVANY NA CIRKUSOVE KURZY?

Zastoupeni jednotlivych cirkusovych technik v kurikulech zkoumanych Skol evliv
uje ada faktor . Jde o vySe popisované prostorov speci cké naroky n kte
rych technik, dale pak o technické dovednosti lektor a miru jejich sebev domi
p i vyuce, a v neposledni ad také o vysokou cenu specialniho cirkusového
na ini, ktery si p edevS§im mensi organizace nem ou v dy dovolit. V otazce na
celkové naklady spojené s nakupem cirkusovych pom cek a Uprav prostoru
se odpov di pohybovaly mezi 70 000 K a 2 000 000 K, hodnota medianu

je 300 000 K. Finan ni naro nost se projevila i v otazce, na kterou polo ku
svého cirkusového vybaveni jsou Skoly nejvice pySné — asto Slo o nejdra Si
kus, na ktery si organizace musela n jakou dobu Set it, nap . konstrukce pro
zav snou akrobacii nebo stany pro venkovni vystupovani a workshopy.



POZEMNI AKROBACIE
7

0

VYU OVANE TECHNIKY
pozemni akrobacie

parova akrobacie

zav sna akrobacie

onglovani amanipulace
klaunérie adivadlo

balan ni techniky

ohe

hudba a rytmus

o A N N N N NN

C | r ku S OVé te C h n | lgxzpe nostni riziko, t mto disciplf

P i dotazovéani se na vyu ované
cirkusové techniky jsme si vytvo ily
souborné kategorie zékladnich p ti
oblasti cirkusovych um ni (akrobacie
—vnaSem pipad jeSt rozd lena na
pozemni a parovou, zav sna akroba
cie, onglovani a manipulace s ob
jekty, balan ni techniky a klaunérie),
a doplnily je jeSt o dv dalSi obecn jSi
kategorie, a to praci s ohn m a vyu iti
rytmu a ivé hudby.

V tabulce vidime, e vSechny organi
zace se sna i do svych pravidelnych
lekci zapojit alespo zaklady vSech p i
cirkusovych oblasti. Ni §i zastoupeni
maji jen prace s ohn m a hudbou

a rytmem. U manipulace s ho icimi
objekty jde samoz ejm p edevsim

se v nuji jen organizace pracujici
se starSimi studenty a s lektorskou
zakladnou s bohatymi zkuSenostmi
s vystupovanim ve re shows.

U hudby a rytmu neni zastoupena
jedna z organizaci, proto e podle své
vlastni de nice s t mito anry nepra-
cuje dostate n, aby je mohla s istym
sv domim vyjmenovat jako sou ast
svého kurikula. P i porovnani s ostat
nimi organizacemi a jejich de nicemi
této polo ky bychom ji ale, kdyby bylo
rozhodnuti na nas, hudbu a rytmus
zapo italy také.

Rozdily mezi organizacemi a jejich
nabidkou disciplin se vice projevuji

a v podrobn jSim p ehledu jednot
livych kategoriich. Parovou akrobacii
a onglovani spojené s manipulaci

s objekty jsme nechaly jako velky
blok — parova akrobacie nema dalsi

d leni, a onglovani a manipulace maji
naopak nekone né mno stvi mo nosti
objekt, se kterymi se da pracovat.
Podrobn proto vyhodnocujeme jen po
zemni azav snou akrobacii, balan ni
techniky a klaunérii a divadlo.



Pozemni akrobacie

POZEMNI AKROBACIE
7

4

3

2 U pozemni akrobacie vidime nejv t8i zastoupeni v lidskych pyramidach (7),
mensi pak u specializovan jSich technik vy adujicich pokro ilost jak u stu

1 dent, tak u lektor , v p ipad trampolin pak znovu u n kolikrat zmi ovanou

nan ni zat , hand to hand - silova akrobacie (3), trampoliny (3), banquine
0 — vyhazovani lidi do vzduchu a nasledné chytani (3).



Zav sna akrobacie

ZAV SNA AKROBACIE

7

6

Nejpopularn jSi technikou zav sné akrobacie jsou Sély (7). Je to dano
kombinaci poptavky (jde na urovni volno asového cirkusu o celosv tov

4 C o R 2 .
nej adan jsi disciplinu) a faktu, e akrobacii na Salach ma ve svém peda
3 gogickém rejst iku v tSina cirkusovych lektor . V t sném zav su je aerial
hoop, tedy zav sny kruh (6), fotogenické disciplina zpopularizovana tness
2 centry a sociélnimi sit mi, hrazda (5) a lano (5). N které ze sledovanych
cirkusovych Skol v lekcich vyu ivaji i specializovan jSi objekty jako strapsy
1 (3), hamaky (2), cloud (1), zav snou kostku (1) a kouli (1). Dva posledni

jmenované objekty mé jedna ze Skol na miru vyrobené od specializované
0 rmy vlastn né absolventy jejich cirkusového programu.



BALAN Ni TECHNIKY

7

6

Balan ni techniky

Ekvilibristika je d le itou sou asti
cirkusové pedagogiky a je mezi
lektory popularni pro svoiji p istup
nost — asto nevy aduje p edchozi
vysokou Urove fyzické zdatnosti,

v lekcich poméaha studenty zklid

ovat a rovnovaha ziskana u enim

se balan nim technikam se hodi

i v ostatnich cirkusovych disciplinach.

VSechny Skoly u i jizdu na jedno
kolké&ch a balancovani na rola bolu
(deska balancujici horizontaln

na le icim vélci), siln zastoupené
jsou i slackline (6), chodici koule (6)
a stojky (6), nasledované pedalem
(balan ni pom cka s pedaly) (4)

a balancovanim na vélcich (2).
Disciplinami naro n jSimi na instala-
ci i instrukta jsou provazochodectvi
na pevném lan (2) a funambulismus
(ch ze po pevném lan s balan ni

ty i) (2). A dale u jen minoritn

zam ené techniky, na které se
specializuji jednotlivé Skoly — volné
lano (1), ch dy (1), skakaci ch dy (1)
a balan ni skakaci pom cka pogo
stick (1).



Klaunérahiaadlo

DIVADLO

4

Na zaklad stereotyp a ast jSiho propojeni cirkusovych technik s pohybem
spiSe ne se slovem jsme se v dotazniku ptaly na divadelni kategorie zahrnujici
klaunérii, pohybové divadlo a pantomimu. Ukazalo se ale, e cirkusové Skoly
krom t chto t i — klaunérie (4), pohybové divadio (4), pantomima (3) — pracuji

i s moderni magii (1) a fakirskymi isly (1), ale také s inohernimi cvi enimi (2)

a e obecn mezi jednotlivymi divadelnimi styly p ili§ nerozliSuji. Zarove ale

jde o discipliny v kurikulu za len né spiSe minoritn . P edpokladame, e se tak

d je kv li chyb jicimu divadelnimu vzd lani v lektorskych tymech. V této asti
mame data jen od Sesti ze sedmi zkoumanych Skol.
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V sekci o studentech jsme zjis oval
student a v jakych v kovych kateqc
zastoupenmakdmu se hlasi gakderu

dlouho v cirkusovych programech \
dotazovani jsme op t narazily na pr
e n kter@manizaci nedoka ou zp tt
vysledovat data o svych studentec!
pro lech, proto e to jejich registra n
neumo uji, p ipadn nedoka ou zoh
jsou jednotlivi studenti zapsani ve:
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Proto e se studie zam uje na organizace, jejich primarni cilovou skupinou
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G en d e rOVé_ S kI adb\au nebyva rozdil v po tu divek

V novocirkusovych kurzech
celosv tov pozorujeme mnohem
v tSi zastoupeni enne mu .
(Nepodlo enych) teorii je n kolik.
Jedna z nejpopularn jSich mluvi

o tom, e tanec a p ibuzné obory
jsou lakavé pro divky a eny pro svoji
nesout ivost, mo nost si pohyby
opakovan zkouSet a zlepSovat se
v nich, tvo it spole n a vzajemn
se podporovat. | v naSi studii se
ukazuje, e po et studentek nad
studenty vyrazn p eva uje. Z roz
hovor se zastupci sledovanych
organizaci vime, e v ni Sich v ke
vych kategoriich, zhruba do 8-10

a chlapc tak markantni, asto jsou
po ty vyrovnané, a v n kterych
kurzech chlapci i p eva uji, od v ku
nastupuijici puberty a po dosp lost
se ale jejich po et propada. Podle
naSeho vyzkumu se pomr en
amu v eskych cirkusovych
centrech pohybuje mezi 50: 50 %
u jedné ze sledovanych organizaci
s nizkym po tem student po 80:
20 % ve prosp ch en s prmrnou
hodnotou 75: 25 % ve prosp ch en.

Organizace m ly mo nost svoje stu
dentstvo za adit i do kategorie osob
ozna ujicich se jako nebinarni, ale
adna z organizaci toho nevyu ila.
Jako d vod uvad ly to, e o nikom
takovém ve svych organizacich nevi.
P edpokladame, e takto se identi
kujici osoby v adach cirkusovych
organizaci jsou, ale proto e jde

v eském prost edi stale o kontre
verzni téma a obecn v kolonkach
dotazujicich se na pohlavi tato

mo nost jesSt stale neni pravidlem,
je pravd podobné, e tyto osoby
svou nep islusnost k ani jedné

z mo nosti mu / ena nezve ej uji.
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Dopad pandemie covid-19

Vladni na izeni vyhlaSena ke zpomaleni pandemie covid-19 samoz ejm
zasahla i oblast nového cirkusu. V nasledujicich grafech vidime, e mezi
roky 2018 a 2019 byl po et student skoro ve vSech kategoriich vzestup

ny — v kategorii dosp lych p ibylo ve Skolach ve st edni hodnot dokonce

49 student . Nastupujici pandemie v b eznu 2020 ale zp sobila, e cirku
sova centra odu ila jen jednotky lekci nového semestru v Gnoru a prvnim

b eznovém tydnu. N kolik z nich déle pokra ovalo v online vyuce, v tSina ale
kurzy p eruSila a doufala, e stihne zruSené lekce nahradit pozd ji na ja e.
Jak u nyni vime, ani to se nestalo, prvni vina pandemie odeznlaa p ed
za atkem letnich prazdnin, kdy pravidelné lekce neprobihaji.

A proto e v tSina Skol za ina sv j podzimni semestr a koncem z4 i nebo

v ijnu, stihly se op t odu it jen prvni lekce nebo poprazdninové kurzy ani ne
za aly. Ve druhém grafu porovnavajicim medianové hodnoty let 2019 a 2020
tak vidime dramaticky pokles student b hem pandemického roku 2020.



D le itou sou asti cirkusové peda-
gogiky jsou i vystoupeni. Ne vSechny
aktivity mladého cirkusu v eské
republice vedou k ve ejné prezentaci
ziskanych dovednosti, ale jak vidime
v nésledujici tabulce, vSechny

Skoly, od kterych jsme pro tuto ast
dotazniku ziskaly odpov (data od
jedné ze skol chybi), tradi n uvad ji
alespo jedno p edstaveni pro divaky
ro n. Studenti hraji pro ostatni
studenty, rodiny a p atele, spolu aky,
ale i na akcich m st, festivalech,

ZASTOUPENI ZKOUMANYCH ORGANIZACI NA AKcipHyodech a p i dalSich p ile itostech.

NA KTERYCH JEJICH STUDENTI VYSTUPOVALI

V LETECH 2018-2020

2018 2019 2020

Vlastni akademie 6 6

Vlastni festivaly

2
Jiné festivaly 3
Site speci ¢ projekty 2

3

N oFPAN

P im stské tabory

1

» O W O

Tabulka také ukazuje pokles po tu
vystoupeni v prvnim pandemickém
roce 2020, kdy vyrazn ubylo festival
a kulturnich akci, ale také prezentaci
student v rdmci vlastnich akademii,
proto e organizace kv li viadnim

na izenim musely pozastavit vedeni
svych kurz .

V dalSi tabulce pak vidime absolutni
po ty vystoupeni v letech 2018-2020
a znovu jejich vyznamny pokles v roce
2020. Znovu jde o data Sesti ze sedmi
dotazovanych organizaci.

2018 2019 2020

Pr m rn& hodnota 11,33 11,833 3,4
Median 4 4,5 3
Minimalni hodnota 1 2 0
Maximalni hodnota 35 35 7






Popularita mladého cirkusu roste.

V ime, e pokud by nep iSla pande
mie covid-19, pokra oval by i nadale
pozitivni trend zvySujiciho se po tu
student . Z dat Cirkonetu, esko-slo
venské sit mladého a socialniho
cirkusu, vime, e po celé republice
se objevuji dalsi p iznivci cirkusové
pedagogiky, kte i se postupn p ipra
vuji na zalo eni vlastnich organizaci
nabizejicich pravidelné cirkusové
kurzy. DalSi potencialni cestou rozvo
je je spoluprace se Skolami a mlade
nickymi organizacemi a vzd lavanim
jejich zam stnanc v cirkusovych
technikach a mo nostech jejich

vyu iti v rdmci jejich projekt nebo
vzd lavani na vSech stupnich od
mate skych po vysoké Skoly.

Zarove ale dlouhodob sledujeme,

e rozvoj mladého cirkusu je zavisly
na nadSeni cirkusov pedagogické
komunity, ktera se cirkusové advoka
cii, sdileni zkuSenosti a vzajemnému
mentorovani v nuje ve svém volném
ase nad rdmec pracovnich povin
nosti, proto e adné ze sledovanych
organizaci si nem e dovolit platit

lov ka, ktery by se v noval prav

jen advokacii. Situace je dlouhodob
neudr itelna, Cirkonet (koordinovany
CIRQUEONem) se proto u n kolik let
sna i zajistit nancovani koordinato
ra sit, ktera by pak fungovala jako
advokat pro cirkusovou pedagogiku
v celé R (a na Slovensku).



V tSina zkoumanych organizaci
nedokézala dodat kompletni p ehled
svych naklad a p ijm aktivit mladé-
ho cirkusu kv li sdilenému U etnictvi
Vv organizaci. | p esto z rozhovor pro
tuto studii i dalSich neformalnich
debat na toto téma vime, e jsou
cirkusové organizace pod nancova
né. Mnoho z nich ani nema placené
administrativni pracovniky, kte i by
jim mohli s fundraisingem pomoct,

a je pro n naro né se dostat ze

za arovaného kruhu, kdy chybi lidské
zdroje, které by mohly sehnat nance

na vlastni platy, p ipadn platy
dalSich novych len tymu.

Oslavovana mezioborovost mladého
cirkusu, rozkro eného mezi vzd la
vanim, ivym um nim, socidlni praci,
zdravotnictvim a sportem, je kompli
kaci pro ziskavani ve ejnych zdroj
rozd lovanych v jednotlivych vysSe
vyjmenovanych kapitolach. Pokud

u organizace n jaké granty ziskaji,
asto jde o menSi &stky, se kterymi
se poji neimrn asov naro na
administrativa, nasobena nezkuse
nosti s projektovym managementem
a U etnictvim, co je v eskych
cirkusovych organizacich astym
jevem. Neni pak divu, e se zejména
mensi organizace do grantovych
adosti poust ji s nechuti nebo
snahu ziskavat penize z ve ejnych
zdroj vzdaly Upln .



V rozhovorech asto zaznivala obava z toho, e v eské republice neni dost

kvali kovanych cirkusovych lektor . 4dna z organizaci nem la pocit, e by
nedostatek lektor nemusela esit. Bu u jim te chybi, nebo si uv domuji,

e se s rostouci poptavkou ve ejnosti do podobné situace d ive i pozd ji
dostanou. CIRQUEON nabizi vikendovy kurz Zaklady cirkusové pedagogiky pro
u itele a pracovniky s mlade i akreditovany Ministerstvem Skolstvi, mlade e

a t lovychovy a Cirkus LeGrando obnovuje akreditaci pro pedagogické

minimum s cirkusovym p esahem, ale cel4 komunita se shoduje na pot eb
rozsahlejSich vzd lavacich program .






| p es vSechny zmi ované problémy
a p eka ky hodnotime situaci
mladého cirkusu v R optimisticky.
Nem eme se pochopiteln srovna-
vat s cirkusovymi velmocemi, jako
jsou Francie a Belgie, a v p ipad
cirkusové pedagogiky Finsko nebo
Svédsko, ale musime si byt v domi,
e celd eska scéna sou asného
cirkusu proSla v poslednich 15 le
tech obrovskym vyvojem.

Za oblast mladého cirkusu m eme
ict, e komunita spolupracuje a ma
velky zdjem na profesionalizaci
oboru. Z p iklad ze zahrani i vime,
e profesionalni cirkusovi lekto i
najdou uplatn ni nejen v cirkuse
vych centrech, ale i v socialni praci,
vzd lavani a zdravotnictvi, a jsou
diky zkuSenostem z u eni cirkusu
zvykli pracovat s rozmanitymi
skupinami, p izp sobovat obsah

u eni student m a byt jim oporou.

Proto e v ime, e mlady cirkus ma
potenciél pozitivn rozvijet mladé
lidi ze vSech socioekonomickych
prost edi, doufame, e se cirkusové
komunit poda i zajmy mladého

cirkusu hajit na frontach vSech
zmi ovanych p ibuznych obor .

Pro rozvoj cirkusové pedagogiky by
bylo vhodné mit v R takto zam e
ny studijni obor. CIRQUEON je v tuto
chvili sou asti evropského tymu
projektu cirkusovych center a vyso
kych Skol Circus++ p ipravujiciho
kurikulum t fletého bakala ského
studia cirkusové pedagogiky a sna i
se vyjednavat s n kolika eskymi
univerzitami o jeho otev eni. Vice

0 tomto projektu je mo né najit

na webovych strankach Tampere
University.

Jsme si také v domy limit této
studie a faktu, e pracuje s ome
zenimi zp sobenymi nedodanim

n kterych dat a naro nosti otazek,
které dotazované organizace n kdy
nedokéazaly zodpov d t. | tak
bychom rady tuto studii replikovaly
b hem roku 2023, abychom mohly
vyhodnotit i data z let 2021 a 2020,
a porovnat je s t mi, ktera jsme
ziskaly pro tuto studii.
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