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7HLOLItV QD�0iUDLVH
1HZ�=HDODQG�KDV�DW�ODVW�FUHDWHG�D�WHOHYLVLRQ�VWDWLRQ�IRU�WKH�FRXQWU\·V�LQGLJHQRXV�ODQJXDJH��0DRUL��7KH
,ULVK�SDUDOOHO�LV�FOHDU��7KH�FKDQQHO·V�IXWXUH��KRZHYHU��PD\�\HW�EH�FRQWHVWHG����
'Ki� WKHDQJD� RLILJL~OD� DWi� DJ� DQ�1XD�6KpDODLQQ�� %pDUOD� DJXV� DQ� WHDQJD� D� GWXJWDU�0DRUL� Qy�
0iUDLV� XLUWKL�� 7HDQJD� EKODVWD� JKUHDQWD� LV� HD� DQ� 0KiUDLV�� WHDQJD� D� WKiLQLJ� FKXQ� QD� 1XD�
6KpDODLQQH� Vp� FKpDG� EOLDLQ� y� VKLQ DU� D� ODJKDG�y�RLOHiLQ� DQ�&KL~LQ�$LJpLQ��$QRLV� Wi� VHLUEKtV�
WKHLOLItVH�FXUWKD�DU�EXQ�LQWL��UXG�LV�IpLGLU�D�FKXU�L�JFRPyUWDV�OH�EXQ~�7KHLOLItV�QD�*DHLOJH��7*����
7KXJ�5LDOWDV� QD�1XD�6KpDODLQQH�PDRLQL~�GDLFKHDG�PLOOL~Q�GROODU� FKXLJH�� VXLP�DWi� EHDJ�JR�
OHRU�DJXV JQyWKDt�WHLOLItVH�L�JFHLVW��PDU�D�GpDUIDGK�6%6�OHDW��
,V�LRPDt�GXLQH�D�GpDUIDGK�JR�EKIXLO�GLDQJKi�OHLV�DQ�WVHLUEKtV�QXD��1tO�VQD�0iUDLJK�DFK�����GH�
GKDRQUD�QD� WtUH �WLPSHDOO� ��������GXLQH� DV� WUt�PKLOOL~Q��� DJXV�E·IKpLGLU�QDFK�EKIXLO� DQQ�DFK�
�������GXLQH�D�EKIXLO�PiLVWUHDFKW�DFX�DU�DQ�WHDQJD��DFK�Wi�QD�PtOWH�SiLVWH�0iUDFK�D�WyJDGK�OH�
%pDUOD�DJ�IRJKODLP�0iUDLVH�DQRLV��1t�ILRV��DU�QGyLJK��DQ�OHDQIDLGK�VLDG�RUWKX�i�ODEKDLUW��DFK�LV�
FRV~LO�JR�JFXLGHRLGK�DQ�WHLOLItV�OH�FRWK~�QD�WHDQJD��,V�IDGD�DJ�JpLOOHDGK�GRQ�%KpDUOD�t�DJXV�DQ�
VHDQG~FKDV� DJ� PHDWK�� %pDUOD� DWi� LQ� XDFKWDU� VQD� FDWKUDFKD�� DJXV� LV� DQQ� DWi� FyQDt� DU� QHDUW�
0iUDFK�DQRLV��,V�IDGD�JQtRPKDLWKH�DJ�LDUUDLGK�EUHLV�iEKDU�0iUDLVH�D�FKXU�DU�IiLO�DU�QD�PHiLQ�
PKyUD�FKXPDUViLGH��DJXV�LV�F~LV�iWKDLV�GyLEK�DQ�PpLG�D�IXDLU�VLDG�DQ�XDLU�VHR� 1t�JDQ�GXD�D�
IXDUWKDV�� 7KHLS� DU� DQ� JFpDG� LDUUDFKW� VD� EKOLDLQ� ����� GH� EKDUU�PtULDUWKD DJXV� HDVSD� iEKDLU��
DJXV�FXLUHDGK�FDODRLV� L� OHLWK�DQ�GXLQH�D�FHDSDGK�PDU�FKHDQQ�WHLOLItVH� LQD�GKLDLGK�VLQ� &XPD�
HLOH� DWi� DU� DQ� VFpDO� DQRLV�� 7i� DQ� ERQQHDJDU� DQQ� DJXV� QD� FOiLU�� GpDQIDU� DQ� FKXLG� LV�Py�GHQ�
FKUDRODGK�WUt�0KiUDLV��DJXV�EHLGK�IRWKHLGLO�DQQ�
)iJDQQ�VHR�JR�EKIpDGIDGK�6%6�IpLQ�FOiLU�D�FKHDQQDFK�yQ�JFDLQpDO�0iUDLVH�IHDVWD��0yU�DQ�WUXD�
QDFK�JFHDQQDtWHDU�URLQQW�FOiU�*DHLOJH��DFK�VLQ�VFpDO�HLOH��%·IKpLGLU�QDFK�PEHDGK�Vp�L�QGiQ�GRQ
FDLQpDO�QXD�WHDFKW�VOiQ��iIDFK��0i�WKDJDQQ�DQ�3iLUWt�1iLVL~QDFK�L�UpLP�LQ�LRQDG�DQ�5LDOWDLV�DWi�
DQRLV� DQQ� LV� FRV~LO� JR� PEHLGK� EiV� WREDQQ� i� EKDJDLUW� DU WKHLOLItV� QD� 0iUDFK�� UXG� D�
WKDUUDLQJHRLGK�DFKUDQQ�QLPKQHDFK��6D�FKiV�VLQ�E·IKL~�GR�*KDHLOJHRLUt�QD�WtUH�VHR�D�GWDFDtRFKW�
D�WKDEKDLUW�GRQ�WLRQVFQDPK�OHQD�JFXLG�OLWUHDFKD��0i�pLULJK�OH�7*���VHDQV�PDLWK�JR Q�pLUHRLGK�
OH�7HLOLItV�QD�0iUDLVH DFK�D�FXLG�QDLPKGH�D�FKRLQQHiLO�y�GKRUDV�
$Q�/HDEKDU�8UQDt�&RLWLDQWD
7KH�&KXUFK�RI� ,UHODQG� LV� WR�SXEOLVK�DQ�,ULVK�ODQJXDJH�YHUVLRQ�RI�WKH�%RRN�RI�&RPPRQ�3UD\HU��,W�ZDV�
WKLV�&KXUFK�ZKLFK�PDGH�WKH�%LEOH�LWVHOI�DYDLODEOH�LQ�,ULVK��
1t�ILRV�GR�FKiFK�p��DFK�Wi�&XPDQQ�*DHODFK�DJ�(DJODLV�QD�KeLUHDQQ��DJXV�LV�JHDUU�JR�JFXLUILGK�
VLDG�DPDFK�OHDJDQ�*DHLOJH�GHQ�/HDEKDU�8UQDt�&RLWLDQWD��%HLGK�Vp�DU�IiLO�IDRL����%HDOWDLQH��OH�
F~QDPK�'p�
&XLUHDQQ�VHR� L�JFXLPKQH�G~LQQ�JXU� OH�F~QDPK�QD�K(DJODLVH�FpDQQD�D� IXDLUHDPDU�DQ�%tREOD�
*DHLOJH�DWi� LQ�~ViLG� IDRL� OiWKDLU� DJXV�� URLPKH� VLQ�� DQ�%tREOD�PyU�D� FKXLU�DQ�6DVDQDFK�QDRID�
%HGHOO� DU� IiLO� L�Q*DHLOJH� IDGy�² OHDEKDU�D�EKt� LQFKRPyUWDLV� OH�%tREOD�5t�6pDPDV�Qy� OH�%tREOD�
&DLWOLFHDFK�'RXDL��0DU�VLQ�IpLQ��Qt�UDLEK�Vp�ULDPK�GH�FKO~�DU�(DJODLV�QD�KeLUHDQQ�JR�UDLEK�Vt�DU�
ELRU�FKXQ�QD�*DHLO�D�LRPS~�FKXQ�PDODLUW�FKUHLGLPK�WUt�*KDHLOJH��Qy�WUt�%KpDUOD�IpLQ���%·IKHDUU�
OpL� JDQ� GRUDV� QD� KLDUyLJH� D� RVFDLOW�� DJXV� ED� LDG� VRLVFpDODLWKH� 3URWDVW~QDFKD� DQ� ��~� KDRLV� D�



EKDLQ� WDLUEKH� DV� DQ�Q*DHLOJH� FKXQ�D�QJQy� D�GKpDQDPK��'·pLULJK� WKDU� EDUU� OHR� L� J&LDUUDt� DU�
IHDGK�WDPDLOO�Gi�EKDUU��6DQ�DP�FpDQQD��DU�QGyLJK��EKt�URLQQW�3URWDVW~QDFK�DJ�FXU�QD�WHDQJD�
FKXQ�FLQQ�DU�VKOLWH�HLOH��DJXV�Wi�EDLQW�DJ�DQ�WUDLGLVL~Q�VLQ�OHLV�DQ�VDRWKDU�QXD�VHR��%HLGK�IiLOWH�
URLPKH�Gi�EKDUU�
&DWDOyLQLV�VDQ�$(
&DWDODQ�� RQH� RI� 6SDLQ·V� UHJLRQDO� ODQJXDJHV�� LV� WKH� REMHFW� RI� SROLWLFDO� EDUJDLQLQJ� DW� SUHVHQW�� 7KH�
REMHFWLYH��WR�PDNH�LW�DQ�RIILFLDO�ODQJXDJH�RI�WKH�(XURSHDQ�8QLRQ��
¶*XDUGLQ� DTXHVWV� GRFXPHQWV� DO� IRQV�GH� OD�PDOHWD��eV� LPSRUWDQW� TXH�QR� HOV�GHVFREUHL[LQ� HOV�
RILFLDOV�GH�OD�GXDQD�·�6SiLQQLV��)UDLQFLV��3RUWDLQJpLOLV"�1t�KHD��DFK�&DWDOyLQLV��WHDQJD�RLUWKHDU�
QD�6SiLQQH��7i�D�SDUODLPLQW�IpLQ�DJ�DQ�J&DWDOyLQ�DQRLV��PDU�DWi�DJ�UpLJL~LQ�HLOH�GHQ�WtU��DJXV�
WiEKDFKW� EUHLVH� OHLV� DQ� WHDQJD�Gi� UpLU��$FK�ED�PKDLWK� OH�SRODLWHRLUt� iLULWKH�DQ� WHDQJD�D� FKXU�
FKXQ�FLQQ�VDQ�$RQWDV�(RUSDFK�IpLQ��DJXV�Wi�DQ�SiLUWt�&DWDOyQDFK�LV�Py�DJ�LDUUDLGK�FDEKUDFK�DU�
5LDOWDV�QXD�6yLVLDODFK�QD�6SiLQQH�FKXLJH�PDU�FK~LWHDPK�DU�WKDFDtRFKW�VD�EKDLOH���
,V�FRV~LO�JR�JFXLUILGK�DQ�5LDOWDV�QXD�GO~V� OHLV�DQ�GtOiU~�SRODLWL~LO�D�WKRVDLJK�QXDLU�D�G·LPLJK�
)UDQFR��DFK��PDU D�GHLU�DQ�QXDFKWiQ�/i��Qt�OpLU�JR�PEHLGtV�WRLOWHDQDFK�VWiGDV�QD�&KDWDOyLQLVH�D�
IKHDEKV~�VDQ�(RUDLS��0DU�VLQ�IpLQ��SiLUWt�WUpDQ�LV�HD�&RQYHUJHQFLD�,�8QLy��DJXV�DU�pLJHDQ�DWi�
W~V�FXUWKD� OHLV�DQ�PDUJiLO� L�QJHDOO�DU�DQ�JFHLVW�VHR�DJXV�DU�URLQQW�FHLVWHDQQD�HLOH��1t� OpLU�DFK�
RLUHDG� FpQ� WLRQFKDU� D� EKHDGK� DJ� VFpDO� QD� &DWDOyLQLVH� DU� VFpDO� QD� *DHLOJH� VDQ� $(�� �)pDFK��
ZZZ�QXDFKW�FRP���7i�GLIUtRFKW�VKXQWDVDFK�HDWDUWKX�VD�PKpLG�JR�EKIXLO�&DWDOyLQLV�i�ODEKDLUW�DJ�
QD�PLOOL~LQ�GXLQH�DJXV�QDFK�EKIXLO�GH�FKDLQWHRLUt�OtRID�*DHLOJH�LQ�eLULQQ�DFK�WLPSHDOO�VHDFKWy�
PtOH�² UXG�QDFK�PyU�D�FKXU�VDQ�iLUHDPK�L�GWDFD�OHLV�DQ�PEU~�LV�IpLGLU�D�FKXU�DU�QD�SRODLWHRLUt�
VD�Gi�WKtU��
,�GWDFD�OHLV�QD�KDEDLUWt�WKXDV��VHR�DQ�FKLDOO�DWi�OHR� ¶&RLQQLJK�QD�FiLSpLVt�VHR�L�GWyLQ�DQ�PKiOD��
1tRUEK�IKHDUUGH�DQ�VFpDO�OXFKW�FXVWDLP�D�WKHDFKW�RUWKX·�
0iV�iLO�OHDW�DQ�WHDQJD�D�IKRJKODLP��DJXV�ED�PKyU�DQ�F~QDPK�WHDQJD�UyPiQVDFK�HLOH�D�EKHLWK�
DJDW��Wi�DQ�JUDLPpDU�VHR�OH�PRODGK��&DWDODQ��7HDFK�<RXUVHOI�%RRNV��OH�$ODQ�<DWHV�
*DHOWDON
*DHOWDON LV� ERWK� D� FXOWXUDO� DQG� FRPPHUFLDO� HQWHUSULVH�� SURYLGLQJ� OHVVRQV� DQG� WXWRULQJ� RYHU� WKH�
,QWHUQHW�IRU�OHDUQHUV�RI�,ULVK�
,V� EHDJ� DQ� W�LRQDGK� *DHOWDON D� EKHLWK� DQQ�� DJXV� IRJKODLPHRLUt� *DHLOJH� VFDLSWKH� DU� IXG� DQ�
GRPKDLQ��,V�p�7RPiV�0DF�*HDUDLOW��*DHO�0KHLULFHiQDFK��D�FKXLU�DU�EXQ�p��DJXV�LV�p�DQ�FKXLG�LV�
VXQWDVDt�GH�Qi DQ�FKRPKDLUOH�DJXV�DQ�F~QDPK�DWi�OH�IiLO�LQ�pLQHDFKW�OHLV�QD�FHDFKWDQQD�² UXG�D�
WKHDVWDtRQQ�JR�JpDU�yQD�OiQ�GDRLQH�D�WKXJDQQ�IDRL�WKHDQJD�DWi�FKRPK�FDVWD�OHLV�DQ�Q*DHLOJH�
7i�GHDOUDPK�VQDVWD�DU�DQ�VXtRPK��DJXV�Wi�FHDFKW�DU�IiLO�DQQ�PDU�VKDPSOD�VDRU�LQ�DLVFH�GRQ�Wp�
DWi�DJ�VPDRLQHDPK�DU�GKXO� L�PEXQ�RLEUH��7i�FDEKDLU� OH� IiLO�DQQ�y�FKDLQWHRLUt�G~FKDLV�² UXG�
QHDPKFKRLWLDQWD��7i�DQ�VXtRPK�OH�IiLO�DU��ZZZ�JDHOWDON�QHW�
&RVPDV
7KHUH� LV� D� FRQYHUJHQFH� EHWZHHQ� WKH� ILQGLQJV� RI� PRGHUQ� SK\VLFV� DQG� WKH� YLHZ� RI� UHDOLW\� SHFXOLDU� WR
(DVWHUQ� SKLORVRSK\�� WKH� XQLYHUVH� LV� RQH�� HYHU\� SDUW� RI� LW�P\VWHULRXVO\� OLQNHG�� DQG� FRQVFLRXVQHVV� FDQ�
LQIOXHQFH�PDWWHU��

1tO�DFK�DRQ�UpDOWDFKW�DPKiLQ�DQQ��DJXV�Wi�FURW�EUpDJDFK�QD�FUXLQQH�IHLPLQpDQDt�EXDLOWH�DQXDV�
XLUWKL��6LQ�PDU�D�GHLU� IHDOV~QDLWKH�DQ�2LUWKLU�� LGLU�+LRQG~LJK�DJXV�%K~GDLWKH��'HDUFDGK�p�D�
WKDLWQtRQQ� OH� ILVLFLWKH�D�GKpDQDQQ�PDFKQDPK�DU�DQ�QDVF�DWi� LGLU�DQ�FRPKIKLRV�DJXV�DQ�VDRO�
iEKDUWKD��DJXV�LDG�DJ�VPDRLQHDPK�JR�KiLULWKH�DU WKHRLULP�FKiLOL~LO�D�FKXP�DQ�ILVLFt�-RKQ�%HOO�
VD� EKOLDLQ� ������ 7HRLULP� t� DWi� GLIUL~LO� DU� IDG� OH� EXQ~V� QD� ILVLFH� FRPKDLPVHDUWKD�� L�H� WHRLULF�
VSHLVLDOWD�QD�FRLEKQHDVDFKWD�D�FKXP�$OEHUW�(LQVWHLQ�DJXV�D�GHLU�QDFK�IpLGLU�OH�KDRQ�UXG�WLWLP�
DPDFK�VD�FKUXLQQH�QtRV�OXDLWKH�Qi�OXDV�DQ�WVRODLV���
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$LVWHDFK�OH�Ui��LV�p�(LQVWHLQ�IpLQ�D�FKXLGLJK�OH�WHRLULF�VSHLVLDOWD�QD�FRLEKQHDVDFKWD�D�FKXU�DV�D�
ULRFKW�� 6D� EKOLDLQ� ������ WUt� VKiU�UpDV~QDtRFKW� PKDWDPDLWLFL~LO�� WKDLVSHiLQ� (LQVWHLQ�� 1DWKDQ�
5RVHQ�DJXV�%RULV�3RGROVN\� Gi�PEHDGK�FyUDV�GKi�FKiLWKQtQ�DQQ��JR�UDFKDGK�DWKU~�JOXDLVWH�LQ�
DRQ� FKiLWKQtQ� DPKiLQ� L� EKIHLGKP� DU� DQ� JFiLWKQtQ� HLOH� VDQ� DP� FpDQQD�� JR� IL~�Pi� EKt� VLDG�
VFDUWKD� JR� PDLWK yQD� FKpLOH�� %KUpDJQDLJK VHR� WHRLULF� QD� FRLEKQHDVDFKWD�� Pi� WKDUOD� DQ� Gi�
DWKUDFK� VDQ�DP�FpDQQD EKHDGK�DQ�FKpDG�FKiLWKQtQ�DJ�FXU� ¶HRODLV·� FKXQ�DQ�GDUD�FiLWKQtQ�QtRV�
OXDLWKH�Qi�OXDV�DQ�WVRODLV���
&XLUHDQQ�7HRLULP�%HOO�LQ�L~O�PDU�VHR�p��¶0i�Wi�EXQ�ItULQQH�OH�UpDPKDLWKULV�VWDLWLVWLFL~LO�WKHRLULF�
DQ� FKDQGDLP�� Wi� DQ� FKUXLQQH� RLELDFKW~LO� EXQRVFLRQQ� OH� GOt� QD� JF~LVHDQQD� iLWL~OD·�� ,V� p� DQ�
W2OODPK� -RKQ� &ODXVHU� ED� WK~LVFH� D� ULQQH� DQ� WHRLULP� VHR� D� GKHDUEK~� OH� WULDLO� DJ� %HUNOH\� VD�
EKOLDLQ�������&UXLQQH�DWi�QHDPKVSOHiFK�DU�iU�JFRPKIKLRV�LV�HD�DQ FKUXLQQH�RLELDFKW~LO��DJXV�
LV�p�DQ�FKLDOO�DWi�OH�¶GOt�QD�JF~LVHDQQD�iLWL~OD·�Qi�JR�GWLWHDQQ�UXGDt�DPDFK�DU�OXDV�QDFK�EKIXLO�
QtRV�OXDLWKH�Qi�OXDV�DQ�WVRODLV��PDU�D�GHLU�WHRLULF�VSHLVLDOWD�QD�FRLEKQHDVDFKWD��'HLU DQ�7HRLULP��
L� EKIRFDLO� HLOH�� JR� UDLEK� UpDOWDFKW� GKLDPKDLU� FKRPKFKRLWLDQWD� DQQ� QDFK� EKIXLO DJ� WHDFKW� OH
JQiWKORLJKLF� QD� KHRODtRFKWD� 'i� PEHDGK� DQ� Gi� FKiLWKQtQ� VLQ� FKRPK� IDGD� y� FKpLOH� OH� GKi�
FKHDQQ�QD�FUXLQQH�WKDUOyGK�DQ�Gi�DWKU~ VLQ�LQ�pLQHDFKW��)iJDQQ�VLQ�JR�EKIXLO�JDFK�D�EKIXLO�VD�
FKUXLQQH�ILWH�IXDLWH�LQD�FKpLOH��JXU�DRQ�UXG�DPKiLQ�p�DQ�FRVPDV�JR�OpLU��1tO�DRQ�IKiWK��PDU�VLQ�
QDFK�EKIpDGIDGK�DQ�FRPKIKLRV�D�ORUJ�D�IKiJiLO�DU�iEKDU�QD�FUXLQQH�
0DU�D�GHLU�QD� IHDOV~QDLWKH�� Wi�EDLQW�DJDLQQ� OHLV�DQ�JFXLG� LV� LDUJ~OWD�GHQ�FKRVPDV��$Q� Wp�DWi�
RLOWH�DU�ULQQIKHLWKHDPK�D�GKpDQDPK WpDQQ�D�FKRPKIKLRV�DPDFK�DU�DQ�JFXLG�LV�OHLWKQH�DJXV�LV�
O~�GHQ�FKRVPDV��WXLJHDQQ�Vp�QDFK�EKIXLO�DRQ�GHLJKLOW�DQQ��/pDUJDV�HLOH�DU�DQ�EKItULQQH�VLQ�LV�HD�
DQ�IKLVLF�IpLQ�
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