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,=9/(A(.
2VYRERGLOQL� ERM�� NL� JD� MH� ������ OHWD� ]DaHOD� 2VYRERGLOQD� IURQWD� VORYHQVNHJD

QDURGD��MH�ELO�WXGL�ERM�]D�=GUXCHQR�6ORYHQLMR��7D�YRMQL�FLOM�VWD�2VYRERGLOQD�IURQWD�LQ
.RPXQLVWLaQD�SDUWLMD�6ORYHQLMH�WXGL�UD]JOD^DOL��2)�JD�MH�VSUHMHOD�WXGL�Y�VYRM�SURJUDP
GHYHWLK� WHPHOMQLK� WRaN�� 9HQGDU� VWD� REH� EROM� QD� VSOR^QR� NRW� NRQNUHWQR� QDYDMDOL�� NDM
VRGL�Y�=GUXCHQR�6ORYHQLMR��aHSUDY�MH�NRPLVLMD�]D�PHMH�SUL�,]YU^QHP�RGERUX�2)��NL�MH
GHORYDOD�NRQHF������LQ�]DaHWHN������Y�/MXEOMDQL��QRYH�PHMH��NL�QDM�EL�MLK�GRVHJOL�SR
]PDJL�SURWLID^LVWLaQH�NRDOLFLMH�� WXGL� CH�QDWDQaQHMH�GRORaLOD�� >HOH�GHORYDQMH� MDQXDUMD
�����XVWDQRYOMHQHJD�=QDQVWYHQHJD�LQ^WLWXWD�SUL�,2�2)�R]��3UHGVHGVWYX�6ORYHQVNHJD
QDURGQRRVYRERGLOQHJD�VYHWD� MH�GDOR�]QDQVWYHQR�SRGODJR�]D�UH^HYDQMH�PHMQLK� YSUD�
^DQM��9Ha� HODERUDWRY��PHG� NDWHULPL� VR� ELOL� QDMSRPHPEQHM^L� L]SRG� SHUHVD� GLUHNWRUMD
GU��)UDQD�=ZLWWUD��NL�VR�MLK�REUDYQDYDOL�QD�VHVWDQNLK�����PDUFD�Y�6HPLaX� LQ����VHS�
WHPEUD������QD�%D]L����Y�.RaHYVNHP�5RJX��MH�VRGLOR�PHG�QDMUHVQHM^H�LQ�]QDQVWYHQR
QDMEROM� XWHPHOMHQH� SULSUDYH� QD� SRYRMQL� aDV�� 9HaLQD� HODERUDWRY�� NDWHULK� YVHELQR� MH
QDWR� ]DMHO� =ZLWWURY� HODERUDW�0HMH� VORYHQVNHJD� R]HPOMD� LQ� VR� JD� SRVUHGRYDOL� Y� YHa
MH]LNLK� YRGVWYX�12%� ]D� -XJRVODYLMR�� MH� SUHGYLGHYDO� UD]PHMLWHY� SR� HWQLaQHP� QDaHOX�
XSR^WHYDMRa�� GD� PHVWD� LQ� SULVWDQL^aD� V� WXMHURGQLP� SUHELYDOVWYRP�� NL� QDM� GREL
DYWRQRPLMR��VRGLMR�N�]DOHGMX�]�YHaLQVNLP�VORYHQVNLP�SUHELYDOVWYRP��9�OHWX������VH�MH
V� SURXaHYDQMHP� PHMQLK� YSUD^DQM� ]DaHO� XNYDUMDWL� WXGL� ,QVWLWXW� ]D� SURXaHYDQMH
PHGMXQDURGQLK�SLWDQMD�Y�%HRJUDGX��Y�NDWHUHP�MH�ELO�GU��=ZLWWHU�RG�������������WDMQLN
LQ� HGHQ� QDMVSRVREQHM^LK� GHODYFHY�� 9HQGDU� V� WHP� QL� SUHQHKDOR� WRYUVWQR� GHOR� Y
VORYHQVNHP�=QDQVWYHQHP�LQ^WLWXWX�

9�SDUWL]DQVNHP�WDERUX

7LVWL�� NL� VR� SUL� QDV� YVDM� SR� YVWRSX� =GUXCHQLK� GUCDY� $PHULNH� Y� YRMQR� YHUMHOL� Y
SRUD]�VLO�2VL� LQ�]DXSDOL�Y�]PDJR�SURWLID^LVWLaQH�NRDOLFLMH�� VR� WXGL�SULaDNRYDOL�� GD� VH
ERGR� SR� YRMQL� QD� ]DKRGX� LQ� VHYHUX� REQRYOMHQH� -XJRVODYLMH� Y]SRVWDYLOH� SUDYLaQHM^H
PHMH��NL�ERGR�WXGL�QRYH�PHMH�6ORYHQLMH��7R�MH�SULaDNRYDOR�WXGL�VORYHQVNR�SDUWL]DQVNR
JLEDQMH� Y� 2VYRERGLOQL� )URQWL� SRG� NRPXQLVWLaQLP� YRGVWYRP�� NL� PX� MH� ELOD� GRVHJD
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SUDYLaQHM^LK�PHM� WXGL�HGHQ�JODYQLK�YRMQLK� FLOMHY��1H�]DXSDMRa�Y�SUDYLaQR� UH^HYDQMH
PHMQHJD�YSUD^DQMD�VDPR�]D�SRYRMQR�]HOHQR�PL]R�� MH�SUHGYLGHYDOR��GD�ER�=GUXCHQR
6ORYHQLMR� PRJRaH� GRVHaL� WROLNR� ODCH� NROLNRU� YHaML� ER� ERMQL� SULVSHYHN� VORYHQVNHJD
QDURGD�Y�VNXSQHP�ERMX�SURWLID^LVWLaQH�NRDOLFLMH��K�NDWHUL�VH� MH�SUL^WHYDOR��&LOM�=GUX�
CHQH�6ORYHQLMH��NL� ML�GROJR�aDVD�QL�QDYHGOR�PHM�� MH�2VYRERGLOQD� IURQWD� MHVHQL������
OHWD�]�HQLP�VWDYNRP�YNOMXaLOD�WXGL�Y�VYRM�SURJUDP�GHYHWLK�WHPHOMQLK�WRaN��Y�NDWHUHP
MH�ELOD� WXGL�GRORaED�R�QDURGRYL� VDPRRGORaEL��9RGVWYR�2VYRERGLOQH� IURQWH� MH� MHVHQL
������ OHWD� FHOy� MDYQR� QDVWRSLOR� SURWL� �QDaUWRYDOFHP��� aH^� GD� MH� VHGDQML� aDV� SUYHQ�
VWYHQR�aDV�DNFLMH�LQ�GD�ER�aDV�]D�QDaUWH�^HOH�SUL^HO��

9SUD^DQMH� MH�� ]DNDM� MH�YRGVWYR�.36�R]��2)�XGDUMDOR�SR� �QDaUWRYDOFLK��� aH� SD� MH
NPDOX� SUL� ,]YU^QHP� RGERUX� 2)� GHORYDOD� �NRPLVLMD� ]D� PHMH��� Y� NDWHUL� MH� ELO� FHOy
SUHGVWDYQLN�&.�.36��9VH�� NDU� VPR� YHGHOL� R� WHM� NRPLVLML�� QDP� MH� SRYHGDO� GU�� )UDQ
=ZLWWHU��NL� MH�Y�QMHM�]D�GU��$QWRQRP�0HOLNRP�SRVWDO�SUHGVHGQLN��3R�QMHJRYHP�VSR�
PLQX� VR� MR� VHVWDYOMDOL� SUHGVWDYQLN�&.�.36�/RYUR�.XKDU� �� 3UHCLKRY�9RUDQF�� SUHG�
VWDYQLN� ,2� 2)� (GYDUG� .RFEHN�� ]JRGRYLQDUML� =ZLWWHU�� %RJR� *UDIHQDXHU�� GU�� 0DNV
0LNODYaLa��JHRJUDID�GU��$QWRQ�0HOLN�LQ�GU��6YHWR]DU�,OH^La�WHU�GR�VYRMHJD�L]VWRSD�GU�
AUWRPLU� 1DJRGH��� 9� .RFEHNRYL� ]DSX^aLQL�� Y� QMHJRYLK� GQHYQL^NLK� ]DSLVNLK�� SD� MH
YHQGDUOH�NRW�SLVDQ�YLU�L]�WLVWHJD�aDVD�]DSLVHN�����IHEUXDUMD������R��VHML�]D�PHMH���.R
RPHQL��VOXaDM�1DJRGHWD��LQ�SROHPLNR�V�SURI��0���WR�MH�DOL�0HOLNRP�DOL�0LNODYaLaHP
VNOHQH���6WURNRYQR�GHOR�QDSUHGXMH�RGOLaQR��1RY�NDQGLGDW�,OH^La���

7X� VH� YSUD^DP�� DOL� QL� ELOD� PRUGD� NRPLVLMD� ]D� PHMH� ^H� ^LU^D�� HQRWQD�� ^H� QHUD]�
GHOMHQD�� .DMWL� QD� QHNHP� GRNXPHQWX�� NL� QL� L]� WDERUD� 2)�� VHP� WXGL� QD^HO� =ZLWWURYR
LPH��,]YLUDMR�HODERUDWL��NL�MLK�MH�-DQNR�0DaNRY^HN�VSRPODGL������SRVODO�Y�/RQGRQ��L]
GHOD�NRPLVLMH"�-H�ELO�0DaNRY^HN�Y� ]DaHWNX� WXGL�QMHQ� aODQ��SD� VR�JD� ]DWR��NHU� MH�ELO
QDWR�Y�6ORYHQVNL�]DYH]L��SR]DELOL�"

.R�MH�&.�.36�MHVHQL������REMDYLO�VYRM�NRPXQLNH�R�VORYHQVNHP�QDURGQHP�YSUD�
^DQMX��MH�]DYUQLO�NRW�QHVPLVHO�WUGLWYH��GD�EL�.36�RGVWRSLOD�7UVW�LQ�0DULERU�DOL�]DWDMLOD
NDWHUR� NROL� VORYHQVNR� QDFLRQDOQR� SUDYLFR�� QL� SD� QLWL� RPHQLO� PHMQHJD� YSUD^DQMD��

9HQGDU� SD� MH�PRUDOR� YRGVWYR�.36� QDWDQaQR� aH]� SRO� OHWD�� ���PDMD� ������ Y� SRVHEQL
L]MDYL�SRYHGDWL��NDM�VRGL�Y�=GUXCHQR�6ORYHQLMR��LQ�WR��SROHJ�R]HPOMD��QD�NDWHUHP�CLYL
VORYHQVNR�SUHELYDOVWYR��WXGL�WHULWRULM��NL�MH�ELO�Y�SRVOHGQML�LPSHULDOLVWLaQL�GREL�QDVLOQR

������������������������
� 6ORYHQVNL�SRURaHYDOHF��,,������������������'DQHV�QL�aDVD�]D�QDaUWH�
� 'U��)��=ZLWWHU�MH�WR�QDMSUHM�SRYHGDO�GU��-DQNX�3OHWHUVNHPX��-��3OHWHUVNL��2VYRERGLOQD�IURQWD�VORYHQ�

VNHJD�QDURGD�LQ�SURJUDP�=HGLQMHQH�6ORYHQLMH��3ULVSHYNL�]D�]JRGRYLQR�GHODYVNHJD�JLEDQMD��9,������
^W�������VWU��������QDWR�SD�MH�LPHQD�REMDYLO�WXGL�VDP���)��=ZLWWHU��3ULSUDYH�=QDQVWYHQHJD�LQ^WLWXWD�]D
UH^HYDQMH� PHMQLK� YSUD^DQM� SR� YRMQL�� 2VYRERGLWHY� 6ORYHQLMH� ������ UHIHUDWL� ]� ]QDQVWYHQHJD� SR�
VYHWRYDQMD�Y�/MXEOMDQL�����LQ�����GHFHPEUD�������/MXEOMDQD�������GDOMH��=ZLWWHU��Q��G���

� (GYDUG�.RFEHN��=EUDQR�GHOR��>HVWD�NQMLJD��/MXEOMDQD�������VWU����������
� 'RNXPHQWL� OMXGVNH� UHYROXFLMH� Y�6ORYHQLML� ����������� NQMLJD���� GRN�� ��� �GDOMH��'RNXPHQWL� OMXGVNH

UHYROXFLMH��
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SRWXMaHQ����0LVOL� L]� WH� L]MDYH� MH�SRQRYLO�%RULV�.LGULa�Y� VYRMHP� UHIHUDWX�QD�SDUWLMVNL
NRQIHUHQFL�QD�&LQNX�Y�.RaHYNHP�5RJX�MXOLMD�������RCLJRVDO�SRVWDYOMDQMH�VORYHQVNLK
QDURGQLK�PHMD�QD�9LVRNH�7XUH��SUHYHa�SULaDNRYDO�RG�QHP^NLK� LQ� LWDOLMDQVNLK�GHODY�
FHY��NL�QDM�EL�VH�GYLJQLOL�Y�UHYROXFLML�SURWL�VYRMLP�UHCLPRP��LQ�RG��UH^LWYH�QDFLRQDO�
QHJD�YSUD^DQMD�Y�YVHM�(YURSL���6NOHQLO�MH�]�JHVORP��GD�QRaHPR�GDWL�QLa�VYRMHJD�LQ�QH
PDUDPR�QLa�WXMHJD��

.RQNUHWQHM^D� MH� ELOD� RSUHGHOLWHY� R]HPOMD� =GUXCHQH� 6ORYHQLMH� Y� .RPXQLNHMX
L]YU^QHJD� RGERUD�2)� ��� GHFHPEUD� ����� R� SUYHP� ]DVHGDQMX� 3URWLID^LVWLaQHJD� VYHWD
QDURGQH� RVYRERGLWYH� -XJRVODYLMH� �$912-��� NL� SUDYL�� GD� ER� Y� QRYR� -XJRVODYLMR
YVWRSLOD�VYRERGQD�LQ�]GUXCHQD�6ORYHQLMD��RG�7UVWD�GR�>SLOMD��RG�.ROSH�GR�&HORYFD���

(GYDUG� .DUGHOM� MH� Y� VYRMHP� SLVPX� -RVLSX� %UR]X�7LWX� VUHGL� GHFHPEUD� ����
SUL]QDO��GD�VR�RPHQMHQH�L]MDYH�QHNDNR�L]VLOLOD�SRGWLNDQMD�QDVSURWQLNRY��aH^�GD�MH�.36
]D� VUHGQMHHYURSVNR� UHSXEOLNR� ]� 1HPFL� LQ� ,WDOLMDQL�� Y� NDWHUL� VH� ER� VORYHQVNL� QDURG
XWRSLO�� LQ� GD� Y� NRULVW� LQWHUQDFLRQDOL]PD� RGVWRSD� 1HPFHP� .RUR^NR� V� &HORYFHP� LQ
FHOy�0DULERU�� ,WDOLMDQRP� SD� 3ULPRUVNR� LQ� 7UVW�� 3UL]QDWL� SD� MH�PRUDO� .DUGHOM� Y� WHP
SLVPX� WXGL� SRPHQ� YSUD^DQMD� SULKRGQMLK� PHMD�� YSUD^DQMD�� NL� MH� �� WDNR� SUDYL� �� ]D
6ORYHQFH�EROM�SHUHaH�NRW�PRUGD�]D�EULWDQVNL�LPSHULM��-H�SD�SUL�.DUGHOMX�QDY]RaD�WXGL
PLVHO�� GD� WR� YSUD^DQMH� Y� VRFLDOL]PX� QL� SRPHPEQR�� ]GDM� SD� JD� QD� VWRSQML� QDURGQR�
RVYRERGLOQHJD�ERMD�SRVWDYOMD�WDNR�NRW�Y�NDSLWDOL]PX���*OHGH�QD�WR��Y�QD^HP�ERMX��DOL
EROMH� Y� QD^LK� �YRMQLK� FLOMLK�� VPR� MDVQR� VSUHMHOL� ]DKWHYR� ]D� SULNOMXaLWHY� FHORWQH� 3UL�
PRUVNH� V� 7UVWRP� NRW� DYWRQRPQLP� PHVWRP� LQ� .RUR^NH� V� &HORYFHP��� 3UL]QD� SD
.DUGHOM� WXGL�� GD�PHMQR�YSUD^DQMH�RE�QDY]RaQRVWL� SDUWL]DQRY�QD�3ULPRUVNHP�GRELYD
WXGL�SUDNWLaHQ�SRPHQ���.DUGHOMHYR�SRMDVQMHYDQMH�PHMQHJD�YSUD^DQMD�7LWX� MH� WXGL�GR
WDNUDW�Y�SDUWL]DQVNLK�YLULK�QDMGDOM^H�EHVHGLOR�R�PHMQHP�YSUD^DQMX�

.RPDM�VWD�SRWHNOD�GYD�WHGQD�LQ�MH�.DUGHOM�Y�SLVPX�/LGLML�>HQWMXUF�]DKWHYDO�NDUWR
VORYHQVNHJD� QDURGQHJD� R]HPOMD�� UHNRa�� �ADV� MH�� GD� LPDPR� QD� NDUWL� QDULVDQR�� NDU
ERPR� ]DKWHYDOL�� SRG� SRJRMHP�� GD� ERGR� RNROL� QDV� RVWDOH� LPSHULDOLVWLaQH� GUCDYH��
/RYUR�.XKDU���3UHCLK�QDM�EL�VH�SREULJDO�SUL�.RUR^FLK���GD�ERPR�LPHOL�NDUWR�R]HPOMD�
NL�JD�ODKNR�]DKWHYDPR�SUL�HYHQWXDOQLK�PLURYQLK�SRJDMDQMLK���

/RYUR�.XKDU���3UHCLK�V�SVHYGRQLPRP�3DYOH�9LOKDU�MH�WLVWL�aDV�CH�LPHO�SULSUDYOMHQ
URNRSLV� EUR^XUH� R� VORYHQVNLK� PHMDK�� NL� VR� MR� UD]PQRCLOL� Y� /MXEOMDQL� SR� QMHJRYL
DUHWDFLML�MDQXDUMD�������'U��=ZLWWHU�MH�VRGLO��GD�MH�.XKDU�Y�WHM�EUR^XUL�SRVUHGQR�L]UD]LO
VWDOL^aD�CH�RPHQMHQH�NRPLVLMH�]D�PHMH�SUL� ,2�2)�L]�NRQFD� OHWD������ LQ�]DaHWND� OHWD
������3R�NUDWNHP�XYRGX�R�=GUXCHQL�6ORYHQLML�LQ�QDURGQL�VDPRRGORaEL�MH�.XKDU�SR�
������������������������
� 'RNXPHQWL�OMXGVNH�UHYROXFLMH�����GRN�����
� 'RNXPHQWL�OMXGVNH�UHYROXFLMH�����GRN������]DSLVQLN�SDUW��NRQIHUHQFH�QD�&LQNX�����������������VWU������

����
� -HVHQ� ������.RUHVSRQGHQFD�(GYDUGD�.DUGHOMD� LQ�%RULVD�.LGULaD�� /MXEOMDQD� ������ GRN�� ���� �GDOMH�

-HVHQ�������
� -HVHQ�������.DUGHOMHYR�SLVPR�7LWX���������������GRN�������VWU����������
� 'RNXPHQWL�OMXGNH�UHYROXFLMH�����GRN�����.DUGHOMHYR�SLVPR�/��>HQWMXUF������������
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QRYLO�ELVWYR�CH�RPHQMHQH�L]MDYH�.36�]�GQH����PDMD�������GD�Y�=GUXCHQR�6ORYHQLMR
VRGL� WXGL� WLVWR� R]HPOMH�� NL� MH� ELOR� Y� LPSHULDOLVWLaQL� GREL� QDVLOQR� SRWXMaHQR��2PHQMD
7UVW�� &HORYHF� LQ� *RVSRVYHWVNR� SROMH�� .R� MH� ^H� QDYHGHO� ELVWYR� PRVNRYVNH� L]MDYH
NRPXQLVWLaQLK� SDUWLM� -XJRVODYLMH�� ,WDOLMH� LQ� $YVWULMH� L]� ������ OHWD� R� SUDYLaQL� UH^LWYL
VORYHQVNHJD�QDURGQHJD�YSUD^DQMD��MH�SRYHGDO��GD�Y�VORYHQVNR�QDURGQR�R]HPOMH�VRGLMR
WXGL� PDOR^WHYLOQL� WXMHURGQL� RWRNL� QHNDWHULK� PHVW� QD� ]DKRGX� LQ� VHYHUX�� NHU� MH� ]D
QMLKRYR� SULSDGQRVW� RGORaLOQD� MH]LNRYQD� SULSDGQRVW� RNROLFH� LQ� ]DOHGMD�� .XKDU� RVWUR
]DYUDaD� SOHELVFLW� WHU� ]JRGRYLQVNH�� LPSHULDOLVWLaQH� LQ� ]HPOMHSLVQR�� JRVSRGDUVNR� LQ
VWUDWH^NR� ]DRNURCHQH� PHMH��� NRW� GD� EL� RGJRYDUMDO� SURJUDPX� 6ORYHQVNH� ]DYH]H� L]
SRPODGL�������NL�VH� MH�RSUHGHOLO�]D�]GUXCLWHY�YVHK�6ORYHQFHY��Y�VYRERGQL��QDURGQR
RaL^aHQL��SURPHWQR��JRVSRGDUVNR�LQ�YRMD^NR�Y�QD^�SULG�]DRNURCHQL�6ORYHQLML�����2VWHU
MH�.XKDU�WXGL�GR�W�L��#ROQLUMHY���NL�MLP�MH�JODYQD�VNUE�NURMLWL�PHMH�ERGRaL�6ORYHQLML�LQ
VWLNDWL�]D�WHP��QD�NDWHUHP�NRQFX�ER�2)�L]GDOD�QD^H�PHMH���3URWL�NRQFX�VYRMH�EUR^XUH
.XKDU� SRXGDUMD�� GD� =GUXCHQD� 6ORYHQLMD� �YVWDMD� GDQHV� L]� QD^HJD� YVHREaHJD� RGSRUD
SURWL�RNXSDWRUMHP���NDMWL��WD�VYHW�LQ�WD�]JRGRYLQD�VRGLWD�YVDN�QDURG�SR�WHP��NDM�MH�]D
VYRMR�VYRERGR�VDP�GRSULQHVHO���6NOHQLO�MH�V�SRGREQLP�JHVORP�NRW�SUHG�QHNDM�PHVHFL
.LGULa� LQ� NRW� VR� JD� MXJRVORYDQVNL� QDURGL� VOL^DOL� VHSWHPEUD� ������ �7XMHJD� QRaHP� �
VYRMHJD�QH�GDP����

.DCH��GD�VH�MH�PRUDOR�YRGVWYR�.36�R]��2)�]DGRYROMLWL�V�.XKDUMHYR�EUR^XUR��VDM�L]
/MXEOMDQH� QL� GRELOR� GUXJHJD� JUDGLYD� R�PHMQLK� YSUD^DQMLK�� 7LVWL�� NL� EL�PX� JD�PRJOL
QXGLWL��VR�ELOL�QHGRVWRSQL��ERGLVL�Y�NRQILQDFLML��GU��=ZLWWHU���LQWHUQDFLML��*UDIHQDXHU��
Y�QDVSURWQHP�WDERUX��-DQNR�0DaNRY^HN��AUWRPLU�1DJRGH���=DWR�Y�SDUWL]DQVNLK�YLULK
^H� GROJR� aDVD� QH� ]DVOHGLPR� QREHQLK� SRGDWNRY� R�PHMQLK� YSUD^DQMLK�� UD]HQ� CH� RPH�
QMHQLK�VSOR^QLK�QDaHO�

.XKDUMHYR�EUR^XUR�R� VORYHQVNLK�PHMDK� MH� DSULOD������SULQHVHO�QD�3ULPRUVNR� GU�
&HQH�/RJDU��1MHQR�YVHELQR�MH�SRY]HO�LQ�REMDYLO�QD�7ROPLQVNHP�QD�OHWDNX�6ORYHQVNH
PHMH�� GD� VR� VH� ODKNR� WXGL� SULPRUVNL� OMXGMH�� NL� VH� MLK� MH� ]DKRGQD�PHMD� 6ORYHQLMH� ^H
QDMEROM�WLNDOD�LQ�MLP�MH�ELO�SDUWL]DQVNL�ERM�SUHGYVHP�ERM�]D�RGFHSLWHY�RG�,WDOLMH�LQ�]D
SULNOMXaLWHY�N�PDWLFL�6ORYHQLML��QHNROLNR�EROM�VH]QDQLOL�]�PHMQLP�YSUD^DQMHP���

9�SROLWLaQHP� LQ�YRMD^NHP�SRJOHGX� VH� MH�YSUD^DQMH� ]DKRGQH�PHMH�=GUXCHQH�6OR�
YHQLMH� L]SRVWDYLOR� SR� NDSLWXODFLML� ,WDOLMH�� NL� MH� SULQHVOD� YHOLNH� VSUHPHPEH� Y� MXCQL
6ORYHQLML��9�VLOQHP�Y]SRQX�QDURGQRRVYRERGLOQHJD�JLEDQMD�QD�3ULPRUVNHP��]D�NDWH�
UHJD�VH�MH�Y�OLWHUDWXUL�XYHOMDYLO�L]UD]�YVHOMXGVND�YVWDMD��VR�SR�.DUGHOMHYLK�QDYRGLOLK�V
NRQFD� ������ OHWD� QD�9RJUVNHP� ���� VHSWHPEUD� ����� XVWDQRYLOL� 1DURGQRRVYRERGLOQL

������������������������
�� 6ORYHQVND�]DYH]D��,����6ORYHQLMD�����PDMD������
�� 3DYOH� 9LOKDU�� 2� VORYHQVNLK� PHMDK�� $JLWDFLMVNR�SURSDJDQGLVWLaQD� NRPLVLMD� SUL� &.� .36� ������ 2E

QHNDWHUH�RGORPNH�EUR^XUH�VR�VH�OHWD������VSRWDNQLOH�AUQH�EXNYH���AUQH�EXNYH��2�GHOX�NRPXQLVWLaQH
2VYRERGLOQH�IURQWH�SURWL�VORYHQVNHPX�QDURGX��/MXEOMDQD�������GDOMH��AUQH�EXNYH��

�� 'RNXPHQWL�OMXGVNH�UHYROXFLMH�����GRN���������LQ����

���
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VYHW�]D�3ULPRUVNR�6ORYHQLMR����9UKRYQL�SOHQXP�2)�SD�MH�����VHSWHPEUD������VSUHMHO
3URJODV� R� SULNOMXaLWYL� 6ORYHQVNHJD� SULPRUMD� �VYRERGQL� LQ� ]GUXCHQL� 6ORYHQLML� Y
VYRERGQL� LQ� GHPRNUDWLaQL� -XJRVODYLML��� Y� NDWHUHP� MH� LWDOLMDQVNL� QDURGQL� PDQM^LQL
]DJRWRYLO�DYWRQRPLMR����7D�SURJODV�QL�LPHO�QREHQH�]XQDQMHSROLWLaQH�WHCH��GRPD�SD�VR
JD�]HOR�SRSXODUL]LUDOL��.DNR�VR�PRJOH�QSU��AUQH�EXNYH������� OHWD� ]DSLVDWL�� GD� VL� JD
2)� QL� XSDOD� GDWL� Y� MDYQRVW� QD� 3ULPRUVNHP���� aH� SD� JD� MH� ��� RNWREUD� ����� REMDYLO
3ULPRUVNL� SRURaHYDOHF"��� 1HNDWHUL� SDUWL]DQVNL� SXEOLFLVWL� SD� WD� SURJODV� 9UKRYQHJD
SOHQXPD�2)�SULSLVXMHMR�=ERUX�RGSRVODQFHY�VORYHQVNHJD�QDURGD�Y�.RaHYMX��NL�R�WHP
QL�VSUHMHO�QREHQHJD�VNOHSD�DOL�RGORND��DPSDN� MH� WR� LPHO�]D�CH�RSUDYOMHQR�GHMDQMH���

9QDSUHM^QMH� ]DJRWDYOMDQMH� DYWRQRPLMH� LWDOLMDQVNL� PDQM^LQL� MH� GRCLYHOR� NULWLNR� MXJR�
VORYDQVNHJD�YRGVWYD�12%��aH^�GD�VL�PRUD�PDQM^LQD�VYRMR�DYWRQRPLMR�^HOH�L]ERMHYDWL
Y� SURWLID^LVWLaQHP� LQ� SURWLRNXSDWRUVNHP�ERMX� LQ� GD� QL� VWUQMHQR� QDVHOMHQD���� 3RMPR�
YDQMH��GD�=GUXCHQD�6ORYHQLMD�YVHEXMH�WXGL�7UVW��*RULFR��%HQH^NR�6ORYHQLMR�LQ�5H]LMR�
SD� MH� GRCLYOMDOR� QHUD]XPHYDQMH� LQ� NULWLNR� YHaLQH� Y� LWDOLMDQVNR� RGSRUQL^NR� DOL� RVYR�
ERGLOQR�JLEDQMH�YNOMXaHQLK�VLO��LQ�WR�YHV�aDV�RG�MHVHQL�������OHWD�GDOMH���

3ULKRG�SUHFHM^QMHJD�^WHYLOD�]QDQVWYHQLNRY�Y�SDUWL]DQH�SR�LWDOLMDQVNL�NDSLWXODFLML�MH
MDQXDUMD������RPRJRaLO�XVWDQRYLWHY�=QDQVWYHQHJD�LQ^WLWXWD�SUL�,]YU^QHP�RGERUX�2)
�RG�PDUFD������SUL�3UHGVHGVWYX�6ORYHQVNHJD�QDURGQRRVYRERGLOQHJD�VYHWD��LQ�Y�QMHP
VLVWHPDWLaQR� SURXaHYDQMH� VORYHQVNHJD� PHMQHJD� YSUD^DQMD�� AHSUDY� MH� LPHO� LQ^WLWXW
VRGHODYFH�]�UD]QLK�SRGURaLM�� MH�ELOR�YHQGDUOH�QMHJRYR�MHGUR�]�UDYQDWHOMHP�GU��=ZLWW�
URP� ]DSRVOHQR� V� SULSUDYR� ]QDQVWYHQLK� L]VOHGNRY� ]D� SRYRMQR� UH^HYDQMH� VORYHQVNLK
QDURGQLK� LQ� WXGL� GHOD� MXJRVORYDQVNLK� GUCDYQLK�PHMD�� 6� SRPRaMR� OLWHUDWXUH�� NL� MR� MH
LQ^WLWXW� GREDYOMDO�� RG� NRGHU� MR� MH� OH�PRJHO� �WXGL� L]� 7UVWD��� VR� QMHJRYL� VRGHODYFL� GU�
=ZLWWHU��/RM]H�8GH�LQ�,YR�3LUNRYLa�WHU�/RM]H�'XODU�SULSUDYOMDOL�HODERUDWH�W�L��LQWHUQHJD
]QDaDMD� R� PHMDK� ]D� REUDYQDYR� QD� VHVWDQNX� Y� 6HPLaX� ���� PDUFD� ������ 2VUHGQML
HODERUDW�MH�ELO�=ZLWWURY�3UREOHP�ERGRaLK�VORYHQVNLK�PHMD��Y�NDWHUHP�VH�MH�]DY]HO�]D
UD]PHMLWHY�SR�HWQLaQHP�QDaHOX��SUL� aHPHU�QL�SUL]QDYDO� DVLPLODFLMH�RG� VUHGH����� VWR�

������������������������
�� 7RQH� )HUHQF�� 1DURGQRRVYRERGLOQL� VYHW� ]D� 3ULPRUVNR� 6ORYHQLMR� LQ� QMHJRYR� GHOR�� /HWRSLV� 0X]HMD

QDURGQH� RVYRERGLWYH� /56�� ,������� VWU�� ������ LVWL�� /MXGVND� REODVW� QD� 6ORYHQVNHP� ����������� ��
NQMLJD��/MXEOMDQD�������VWU���������GDOMH��)HUHQF��/MXGVND�REODVW��

�� 0DNVR�>QXGHUO��'RNXPHQWL�R�UD]YRMX�OMXGVNH�REODVWL�Y�6ORYHQLML��/MXEOMDQD�������GRN������VWU�����
�� AUQH�EXNYH��VWU�����
�� 3ULPRUVNL�SRURaHYDOHF��������������,,����
�� )HUHQF��/MXGVND�REODVW�����VWU��������
�� -RVLS�%UR]�7LWR��=EUDQD�GHOD������NQMLJD��/MXEOMDQD�������VWU�����EU]RMDYND�JODYQHPX�^WDEX�129�LQ

32�+UYDWVNH�������������
�� 0HWRG� 0LNXC�� %RML� .RPXQLVWLaQH� SDUWLMH� -XJRVODYLMH� ]D� ]DKRGQH� PHMH� �RG� ����� GR� ������

=JRGRYLQVNL� aDVRSLV�� ����������������� VWU�� ������ 7RQH� )HUHQF�� ,O� PRYLPHQWR� GL� OLEHUD]LRQH
QD]LRQDOH�VORYHQR�H�LO�)ULXOL������������5HVLVWHQ]D�H�TXHVWLRQH�QD]LRQDOH��8GLQH�������VWU����������
1HYHQND� 7URKD�� 6WDOL^aD� .RPXQLVWLaQH� SDUWLMH� 6ORYHQLMH� �.RPXQLVWLaQH� SDUWLMH� -XJRVODYLMH�� LQ
.RPXQLVWLaQH� SDUWLMH� ,WDOLMH� R� -XOLMVNL� NUDMLQL� Y� OHWLK� ����������� 3ULVSHYNL� ]D� QRYHM^R� ]JRGRYLQR�
���������^W�������VWU����������
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OHWMD�GDOMH��SULNOMXaLO� MH�PHVWD� LQ�SULVWDQL^aD�N�QMLKRYLP�]DOHGMHP� WHU�SUHGODJDO�NRQ�
NUHWQR� PHMR� ]D� YVDNR� SRNUDMLQR� SRVHEHM�� L]MDYLO� VH� MH� ]D� DYWRQRPLMR� LWDOLMDQVNH
PDQM^LQH��UD]HQ�GRVHOMHQLK�SROLWLaQLK�HNVSRQHQWRY�

3R� WHP� VHVWDQNX� VR� Y� LQ^WLWXWX� QDSLVDOL� ^H� GHVHW� HODERUDWRY� LQ� SR� .DUGHOMHYL
]DKWHYL��GD�VH�R�PHMQLK�YSUD^DQMLK�QDSL^H�HODERUDW��NL�QH�ER�YHa�]D�LQWHUQR�XSRUDER�
WHPYHa�]D�SRXaLWHY�]DYH]QLNRY��VR�PHMQR�YSUD^DQMH�REUDYQDYDOL�QD�^LU^HP�VHVWDQNX
�PHG����XGHOHCHQFL�VR�ELOL�WXGL�QDMYLGQHM^L�aODQL�VORYHQVNHJD�YRGVWYD�12%��QD�%D]L
���Y�.RaHYVNHP�5RJX��1DPHQ�VHWDQND�MH�GU��=ZLWWHU�SRMDVQLO�]�EHVHGDPL���7UHED�MH
GHILQLUDWL� QD^� PLQLPDOQL� SURJUDP�� NL� RG� QMHJD� QH� RGVWRSDPR� Y� QREHQHP� SULPHUX�
UH^LWL�YSUD^DQMH��Y�NROLNRU�PRUHPR�]DKWHYDWL�YHa��GD�SR]QHMH�HY��SRSX^aDPR��DOL�SUR�
YL]RULaQR� ]DVHVWL� YHaMH� R]HPOMH� ]DWR�� GD� VL� VDPL� SRL^aHPR� SULPHUQR� YRMQR� RG^NRG�
QLQR��UH^LWL�NRQaQR�YSUD^DQMH�SRVWRSDQMD�]�QDURGQLPL�PDQM^LQDPL�QD�QD^HP�R]HPOMX��
5D]SUDYD��NL�MR�MH�GU��=ZLWWHU�SRY]HO�Y�VYRML�UD]SUDYL�3ULSUDYH�=QDQVWYHQHJD�LQ^WLWXWD
]D� UH^HYDQMH� PHMQLK� YSUD^DQM� SR� YRMQL���� MH� SRWUGLOD� VWDOL^aH� R� HWQRJUDIVNL� PHML� ]
YNOMXaLWYLMR�R]HPOMD��SRWXMaHQHJD�Y� LPSHULDOLVWLaQL�GREL�� LQ� ]�XSR^WHYDQMHP�PDQM^LK
SRSUDYNRY�]DUDGL�SURPHWQLK��GUXJLK�JRVSRGDUVNLK�LQ�VWUDWH^NLK�UD]ORJRY�

*UH�]D�SHW�WDN^QLK�SRSUDYNRY��NL�VR�SUHVHJOL�HWQLaQR�PHMR�LQ�MLK�MH�GU��=ZLWWHU�QD
VHVWDQNX�Y�6HPLaX�����PDUFD������QDYDMDO�^H�NRW�PRCQRVWL��]GDM�SD�VR�MLK�VSUHMHOL�NRW
VNOHS��'D�EL�SUHN�.DQDOVNH�GROLQH�SRYH]DOL�5H]LMR�V�VWUQMHQLP�VORYHQVNLP�QDURGQLP
R]HPOMHP��QDM�EL�]DKWHYDOL�YNOMXaLWHY�Y�=GUXCHQR�6ORYHQLMR�ELY^L�VORYHQVNL�GHO�GROLQH
%HOH� �)HOOD�� LQ� 'XQDMVNR� �'RJQD�� WHU� 5HNODQVNR� GROLQR� �5DFRODQD��� 'D� EL� GRELOL
SURPHWQR� ]YH]R� V� WHUVNLPL�6ORYHQFL�� QDM� EL� SULNOMXaLOL� SDV� R]HPOMD�PHG�+XPRP� LQ
AHGDGRP��+�*RULFL�QDM�EL�SULNOMXaLOL�GHO�IXUODQVNHJD�R]HPOMD�PHG�QMR�LQ�.UPLQRP��N
7UVWX�SD�R]HPOMH�PHG�QMLP�LQ�JUDGH^NR�/DJXQR�

6RJOD^DOD� MH� WXGL� V� SRYRMQLP� L]JRQRP� 1HPFHY� L]� VORYHQVNH� >WDMHUVNH�� 3UHN
=ZLWWURYH�HWQRJUDIVNH�PHMH�VWD�^OD�SUHGYVHP�SUHGORJ�JHQHUDOD�-DND�$Y^LaD�R�]DaDVQL
]DVHGEL� QHNDM� GHVHW� NLORPHWURY� ^LURNHJD� SDVX� WXMHURGQHJD� R]HPOMD� �SULEOLCQR� GDQ
YRMD^NHJD� SRKRGD�� ]D� ODCMH� L]KRGL^aH� SUL� SRJDMDQMLK� LQ�.DUGHOMHYD�PLVHO� R� ]DVHGEL
aLPYHaMHJD� WXMHJD� R]HPOMD� ]D� ]DJRWRYLWHY� RG^NRGQLQH� LQ� ]D� SRGSRUR� DYVWULMVNHJD
GHODYVWYD�MXJRVORYDQVNLP�PHMQLP�]DKWHYDP�

3R�VNOHSX� WHJD�VHVWDQND� MH�Y�HQHP�PHVHFX�GR�����RNWREUD������QDVWDO�=ZLWWURY
HODERUDW� 0HMH� -XJRVODYLMH�� $�� 0HMH� VORYHQVNHJD� R]HPOMD�� NL� VR� JD� Y� L]YLUQLNX� WHU
UXVNHP� LQ� DQJOH^NHP� SUHYRGX� SRVODOL� MXJRVORYDQVNHPX� YRGVWYX� 12%� QD� 9LV� DOL
PRUGD� Y� CH� RVYRERMHQL� %HRJUDG�� .DCH� SD�� GD�$Y^La� VYRMHJD� HODERUDWD� R� VWUDWH^NLK
PHMDK�QL�L]GHODO��GR�VHGDM�JD�QDPUHa�QLVHP�QD^HO��6RGHODYFL�LQ^WLWXWD��NDWHULK�^WHYLOR
VH�MH�Y�OHWLK�����������SRYHaDOR��aODQ�MH�SRVDWO�WXGL�GREHU�SR]QDYDOHF�3ULPRUVNH�GU�
/DYR�AHUPHOM��� VR� QDWR� QDGDOMHYDOL� VWURNRYQR� GHOR� SUL� YSUD^DQMLK�PHMH� LQ� QDURGQLK
PDQM^LQ��3UHFHM�HODERUDWRY��]ODVWL�=ZLWWURYLK��MH�ELOR�WXGL�REMDYOMHQLK�Y�SDUWL]DQVNHP

������������������������
�� =ZLWWHU��Q��G���VWU����������
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LQ� SRYRMQHP� WLVNX���� YHQGDU� QLVWD� ELOD� REMDYOMHQD� REVHCQD� HODERUDWD� L]� 6HPLaD� LQ
%D]H����

'R� WLVWHJD� aDVD� VR� SROLWLaQH� UD]PHUH� Y�(YURSL� LQ� QD^L� RNROLFL� SUL� YRGVWYX� SDUWL�
]DQVNHJD�JLEDQMD�Y�-XJRVODYLML�LQ�WXGL�6ORYHQLML�RYUJOH�PDUVLNDWHUR�XWYDUR�LQ�XWUMHYDOH
SUHSULaDQMH�� GD� ER� ERM� ]D� SUDYLaQH�PHMH� ^H� WUG� LQ� QDSRUHQ� LQ� GD� LPDWD� SROHJ� VWUR�
NRYQLK�GRND]RY�YHOLNR�WHCR�WXGL�YRMD^ND�PRa�LQ�QMHQD�QDY]RaQRVW�QD�VSRUQLK�R]HP�
OMLK��1HSRPHPEQR�QL�ELOR�QLWL�WR��GD�MH�PRVNRYVND�L]MDYD�L]�RNWREUD������CH�QHNDNR
]DJRWDYOMDOD� $YVWULML� QHGRWDNOMLYRVW� PHMD� L]� ������ OHWD� LQ� GD� VL� MH� ,WDOLMD� UDYQR� LVWL
PHVHF�SUL�]DYH]QLNLK��SULVOXCLOD��SRORCDM�W�L��VRERMHYQLFH��FROOLEHOOLJHUDQ]D��

3RVHEQR�YSUD^DQMH��NL�VH�QH�WLaH�WROLNR�VDPH�PHMQH�aUWH��WHPYHa�WXMHURGQHJD�SUH�
ELYDOVWYD�SUHG�QMR�� WM��QDURGQLK�PDQM^LQ��VR� WXGL�UH^HYDOL�VWURNRYQMDNL� L]�=ZLWURYHJD
LQ^WLWXWD��LQ�WR�Y�RNYLUX�>WXGLMVNH�NRPLVLMH�SUL�3UHGVHGVWYX�6126��7R�YSUD^DQMH�SD�VR
CH�Y�OHWLK�����������UH^HYDOL�WXGL�Y�0DaNRY^NRYHP�NURJX�

=JRGRYLQVNL� UD]YRM� VORYHQVNHJD�QDURGQHJD�R]HPOMD� MH�ELO� QDPUHa� WDN^HQ�� GD� QD
QHNDWHULK� REPRaMLK� QL� GRSX^aDO� L]REOLNRYDQMD� WDN^QH�PHMH�� NL� EL� SRSROQRPD� MDVQR
ORaLOD�QDURGH�� LQ� VR�QDVWDOD�QDURGQRVWQR�PH^DQD�REPRaMD��7R�GHMVWYR� VR�PRUDOL� VH�
YHGD�XSR^WHYDWL� WXGL�QDaUWRYDOFL�QRYLK�PHMD�SR�GUXJL� VYHWRYQL�YRMQL��7LVWL�� NL� VR� VH
]DY]HPDOL�]D�UD]PHMLWHY�SR�aLVWHP�HWQLaQHP�QDaHOX�� VR�SUL�R]QDaHYDQMX�QRYLK�PHMD
QD�QDURGQRVWQR�PH^DQLK�REPRaMLK�PRUDOL�XSR^WHYDWL�WXGL�QHNR�UDYQRWHCMH��GD�QDPUHa
QD� YVDNL� VWUDQL�PHMH� RVWDQH� SULEOLCQR� HQDNR� ^WHYLOR� WXMHURGQHJD� SUHELYDOVWYD�� 7R� MH
QSU�� SUL� GRORaDQMX� ]DKRGQH� VORYHQVNH� R]�� MXJRVORYDQVNH� PHMH� XSR^WHYDO� IUDQFRVNL
SUHGORJ�� ]D� NDWHUHJD� VHYHGD� ODKNR� XJRWDYOMDPR�� GD� MH� ELO� EROM^L� RG� EULWDQVNHJD� DOL
DPHUL^NHJD� LQ� GD� MH� ELO� VSUHMHPOMLYHM^L� ]D� +UYD^NR� NRW� SD� ]D� 6ORYHQLMR�� NHU� MH� ]D
FHORYLWRVW� ,VWUH�SXVWLO� QD� LWDOLMDQVNL� VWUDQL�SUHFHM^QMH� ^WHYLOR�SULPRUVNLK�� EHQH^NLK� LQ
UH]LMDQVNLK�6ORYHQFHY�

9VL�� NL� VR� VH� SUL� QDV� PHG� YRMQR� XNYDUMDOL� ]� PHMQLP� YSUD^DQMHP�� VR� ERGLVL� RE
PDNVLPDOLVWLaQLK� ERGLVL� PLQLPDOLVWLaQLK� ]DKWHYDK� SR� QRYLK�PHMDK� SUHGYLGHYDOL�� GD
ER�QD�QD^L�VWUDQL�QRYH�PHMH�RVWDOR�QHNR�^WHYLOR�WXMHURGQHJD�SUHELYDOVWYD���,WDOLMDQRY�
DYVWULMVNLK� LQ� GUXJLK� 1HPFHY� LQ� 0DGCDURY�� #H� PHG� YRMQR� VR� VH� RSUHGHOMHYDOL� GR
YSUD^DQMD��NDN^QD�QDM�EL�ELOD�XVRGD�WXMHURGFHY�Y�ERGRaL�=GUXCHQL�6ORYHQLML�

AH�VH�QDMSUHM�R]UHPR�QD�SUHGYLGHYDQMH�WLVWLK��NL�VR�VH�R�WHP�QDMSUHM�L]MDYOMDOL��ERPR
WR� QDYHGOL� L]� NURJD� -DQND�0DaNRY^ND� �LQ� GU�� AUWRPLUD� 1DJRGHWD�� Y� /MXEOMDQL�� 1D
VSOR^QR� ODKNR� UHaHPR�� GD� MH� ELO� ^RN�� NL� JD� MH�PHG� QDURGQR� ]HOR� ]DYHGQLP� L]REUD�
CHQVWYRP�SRY]URaLO� ]ODVWL�QHP^NL�RNXSDWRU� V� VYRMR� NUXWR� HWQRFLGQR� SROLWLNR� �SRPRU
GX^HYQR�EROQLK�LQ�RVWDUHOLK�OMXGL��PQRCLaQR�L]JDQMDQMH�6ORYHQFHY��RGVWUDQMHYDQMH�YVH�
JD�VORYHQVNHJD��YURaD�JHUPDQL]DFLMD�LWG����WDNR�KXG��GD�MH�0DaNRY^NRY�NURJ�CH�WDNUDW
SUHGYLGHO�NROHNWLYQR�ND]HQ�]D�SULSDGQLNH�WLVWLK�QDURGRY��L]�NDWHULK�VR�RNXSDWRUML��WM��]D
,WDOLMDQH��DYVWULMVNH�LQ�GUXJH�1HPFH�LQ�0DGCDUH��Y�ERGRaL�=GUXCHQL�6ORYHQLML�
������������������������
�� 7RQH�)HUHQF��3ULSUDYH�QD�NRQHF�YRMQH��6ORYHQLMD�Y�OHWX�������=ERUQLN�UHIHUDWRY��/MXEOMDQD�������VWU�
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3LVPR�GU��)UDQD�=ZLWUD��$UKLY�5�6ORYHQLMH��
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'U��)UDQ�=ZLWWHU��$UKLY�5�6ORYHQLMH��

9� HODERUDWX� �.ROLN^QD� MH� CLYOMHQMVND� PRa� LQ� NROLN^QH� VR� ODWHQWQH� LQ� VWURNRYQH
UH]HUYH� 6ORYHQFHY� UDGL� SUHY]HPD� SRVHVWHY� LQ� SRVORY�� NL� MLK� LPDMR� WXMHURGFL� QD
VORYHQVNHP�R]HPOMX��]�GQH�����RNWREUD������EHUHPR�

�3UL�GRORaHYDQMX�QD^LK�ERGRaLK�GUCDYQLK�PHM� MH�]ODVWL�YDCQR�VWDOL^aH��NL�VR�JD�]D�
Y]HOH�SUDY�YVH�VNXSLQH�JOHGH�WXMHURGFHY��3UL�YVHK�LQ�YVDNRPXU�MH�QDVLOQR�L]VHOMHYDQMH
VORYHQVNLK� GUXCLQ� ]� QMLKRYLK� GRPDaLM� WHU� RGY]HPDQMH� QMLK� SUHPLaQHJD� LQ� QHSUH�
PLaQHJD� SUHPRCHQMD� L]]YDOR� Y� ]YH]L� V� SUHGYRMQLP� SRGWDOQLP� URYDUMHQMHP� SHWR�
NRORQVNLK�FHOLF�HQRGX^QR�]DKWHYR�6ORYHQFHY��QD�QD^HP�VORYHQVNHP�SRGURaMX�QH�PRUH
RVWDWL�QLNDN�WXMHURGHF��YVH�QD^H�R]HPOMH�MH�WUHED�RaLVWLWL����SRGaUWDO�7��)����

9�HODERUDWX��9RMQD�^NRGD�LQ�QMH�SRUDYQDYD�L]�]DSOHQMHQH�WXMH�LPRYLQH��]�GQH����
GHFHPEUD������EHUHPR�

�2NXSDWRUML�VR�QDP�SRND]DOL�V�VYRMLP�EDUEDUVNLP�SRVWRSDQMHP�SRWD�LQ�VUHGVWYD��V
NDWHULPL�MLP�PRUDPR�SRYUQLWL�PLOR�]D�GUDJR��LQ�WR�Y�WDNL�PHUL��GD�VL�ERGR�]D�YHGQR
]DSRPQLOL� QD^R�RVYHWR��� ,Q�QD�NRQFX�� �=DWR� MH� QHREKRGQR�SRWUHEQR� MLK� UD]ODVWLWL� LQ
QDWR� L]JQDWL� EUH]� YVHJD�� =� ]DSOHPER� YVH� WXMH� LPRYLQH� ODKNR� Y]SRVWDYLPR� IRQG� ]D
SRUDYQDYR�SRY]URaHQLK�^NRG��

������������������������
�� $UKLY�5HSXEOLNH�6ORYHQLMH�� ,,�� GLVORFLUDQD� HQRWD� �ELY^L� DUKLY� ,Q^WLWXWD� ]D� QRYHM^R� ]JRGRYLQR�� GDOMH

$56�,,���DUKLY�NRQWUDUHYROXFLMH��GDOMH��D��N����]ELUND�-DQNR�0DaNRY^HN��0&������������������
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1DWR�HODERUDW�SUHGYLGL� ]DNRQ�R� UD]ODVWLWYL�� aLJDU� RVQRYD� QDM� EL� JOHGH� WXMHURGFHY
ELOD��GD�VH�VHNYHVWULUD�LQ�GHILQLWLYQR�UD]ODVWL�YVR�LPRYLQR��NL�MH�ODVW�

��� WXMLK� GUCDYOMDQRY� �VRYUDCQLK�� QDURGQRVWL�� SUL� WHP� PLVOL� QD� 1HPFH�� ,WDOLMDQH�
0DGCDUH�LQ�%ROJDUH��NL�VR�LPHOL�GUCDYOMDQVWYR�VYRMLK�GUCDY�

���MXJRVORYDQVNLK�GUCDYOMDQRY��VRYUDCQH��QDURGQRVWL��SUL�aHPHU�PLVOL�QD�1HPFH�
,WDOLMDQH��0DGCDUH�LQ�%ROJDUH���

-H�^H�QHNDM�SRGREQLK�]DKWHY�SR�L]JRQX�YVHK�WXMFHY��YHQGDU�QDYDMDMR�EROM�1HPFH
NRW�,WDOLMDQH�

9� SDUWL]DQVNHP� WDERUX� VR� R� XVRGL� 1HPFHY�� ,WDOLMDQRY� LQ� 0DGCDURY� Y� ERGRaL
=GUXCHQL�6ORYHQLML�UD]SUDYOMDOL�^HOH�Y�SR]QHP�SROHWMX�������2EUDYQDYD�VH�MH�QDMSUHM
]DaHOD� JOHGH� VSRGQMH^WDMHUVNLK� 1HPFHY� LQ� QHP^NLK� NRORQLVWRY� L]� REGREMD� QHP^NH
RNXSDFLMH� ����������� .DM� KLWUR� VR� QRYL� VORYHQVNL� REODVWQL� RUJDQL� VNOHQLOL� L]JQDWL
QHP^NH� QDVHOMHQFH�� VDM� MH� 3RNUDMLQVNL� RGERU� 2)� ]D� >WDMHUVNR� CH� ���� DYJXVWD� ����
L]GDO�RGORN�R�QMLKRYHP�L]JRQX����9Ha�VR�UD]SUDYOMDOL�JOHGH�L]JRQD�GUXJLK�1HPFHY��NL
VR� CH� SUHG� GUXJR� VYHWRYQR� YRMQR� CLYHOL� QD� 6ORYHQVNHP�� =D� VNOHS�� GD� ER� L]JQDQD
VNRUDM� YVD� QHP^ND�PDQM^LQD�� VR� VH� ]HGLQLOL� NRQHF� QRYHPEUD� ������ YHQGDU� JD� QLVR
L]REOLNRYDOL�NRW�RGORN��NHU� MH� WR�YSUD^DQMH�CH� UH^HYDOR�SUHGVHGVWYR�3URWLID^LVWLaQHJD
VYHWD�QDURGQH�RVYRERGLWYH�-XJRVODYLMH��$912-��Y�%HRJUDGX���

,]� HODERUDWD�� NL� VR� JD� SR� QDURaLOX� ^WXGLMVNH� NRPLVLMH� SUL� 3UHGVHGVWYX� 6126
QDSLVDOL�GU��)UDQ�=ZLWWHU��GU��/XND�6LHQaQLN��/RM]H�8GH�LQ�GU��/DYR�AHUPHOM�� UD]EH�
UHPR�� GD� VR� SROHJ� XVRGH� 1HPFHY� REUDYQDYDOL� WXGL� XVRGR� ,WDOLMDQRY� LQ� 0DGCDURY�
*OHGH�,WDOLMDQRY�VR�SUHGODJDOL�WDNROH�

�,WDOLMDQL�LQ�)XUODQL�QD�R]HPOMX�6ORYHQLMH�
,WDOLMDQL�LQ�)XUODQL��NL�VR�URMHQL�L]YHQ�6ORYHQLMH��LQ�VR�VH�QDVHOLOL�QD�R]HPOMX�6OR�

YHQLMH�SR����;,��������VH�L]CHQHMR�]�GUXCLQDPL�LQ�SRWRPFL�YUHG��3UDY�WDNR�VH�L]CHQHMR
YVL�,WDOLMDQL�LQ�)XUODQL��NL�VR�VH�XGHMVWYRYDOL�SUL�SRLWDOLMDQaHYDQMX�6ORYHQFHY��1MLKRYD
LPRYLQD��Y�NROLNRU�MR�QDURGQD�REODVW�R]QDaL�Y�LPRYLQR�VSOR^QHJD�GUCDYQHJD�SRPHQD�
VH�]DSOHQL��*OHGH�L]GDMH�LQ�PRCQRVWL�SUHNOLFD�L]JRQVNHJD�RGORND�YHOMDMR�LVWH�GRORaEH
NDNRU�SRG�$���2VWDOLP�,WDOLMDQRP�LQ�)XUODQRP�VR�]DMDPaHQH�PDQM^LQVNH�SUDYLFH��NR
SRVWDQHMR�MXJRVORYDQVNL�GUCDYOMDQL��

9�WRaNL�$���NL�MR�RPHQMD�SUHM�QDYHGHQR�EHVHGLOR��SUDYL���,]JRQ�VH�L]UHaH�YHGQR�]
RGORNRP�� WXGL� Y� SULPHUX� L]JQDQaHYH� RGVRWQRVWL�� 'RSXVWQD� MH� SUR^QMD� ]D� SUHNOLF
RGORND�R�L]JRQX��NL�SD�QLPD�RGORCLOQH�PRaL��

������������������������
�� $56�,,��D��N���]ELUND�-DQNR�0DaNRY^HN��0F������������������
�� $56�,,��SDUWL]DQVNL�DUKLY��GDOMH�S��D����I�������]DSLVQLN�VHMH�,2�2)�������������I������9,��XJRWRYLWYH�LQ

VNOHSL� SOHQDUQH� VHMH� REODVWQHJD� NRPLWHMD� .36� ]D� >WDMHUVNR� ���� �� ���� ��� ������ I�� ����,9�� RGORN� R
L]JRQX�RG�QHP^NH�REODVWL�QDVHOMHQLK�WXMFHY�LQ�R�RGY]HPX�LQ�]DSOHPEL�QMLKRYH�LPRYLQH��������������I�
����,,��RNURCQLFD�322)�]D�>WDMHUVNR������������

�� $56�,,�� S�� D��� I�� ����,�� GU��0DNVR� >QXGHUO�� 3UHGORJ� ]D� SUDYH� XNUHSH� SUL� SUHY]HPX� REODVWL� QD� 6OR�
YHQVNHP�>WDMHUVNHP������������� LVWL��'RGDWQL�SUHGORJ��������������0DNVR�>QXGHUO��'QHYQLN������
������,,��9�SDUWL]DQLK��0DULERU�������VWU������LQ�SULORJD�VWU����������
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9��NRPHQWDUMX��SRMDVQMXMHMR��]DNDM�QDM�EL�ELO�RGQRV�GR�,WDOLMDQRY�GUXJDaHQ�NRW�GR
1HPFHY���'UXJDaQR� MH�YSUD^DQMH�JOHGH� ,WDOLMDQRY��6SULaR�QMLKRYHJD�YHaQHJD�QDVWR�
SDQMD�SURWL� VORYHQVNHPX�CLYOMX��SRVHEQR�^H�]DUGL�YHa�NRW� aHWUWVWROHWQHJD�QDMKXM^HJD
ID^LVWLaQHJD�WHURUMD�QDG�QD^LPL�URMDNL�QD�3ULPRUVNHP�LQ�]DUDGL�QHaORYH^NHJD�GLYMDQMD
QD�VORYHQVNHP�LQ�MXJRVORYDQVNHP�R]HPOMX�Y�WHNX�VHGDQMH�YRMQH��EL�PRUDOL�WXGL�SURWL
QMLP�XEUDWL� HQDNR� SRW�� NDNRU� SURWL�1HPFHP�� YHQGDU� VSULaR� L]SUHPHQMHQHJD� VWDOL^aD
,WDOLMH� LQ� REVWRMHaHJD� PHGQDURGQHJD� SROLWLaQHJD� SRORCDMD� VR� SULSRURaOMLYD� PLOHM^D
SRVWRSDQMD�LQ�^WHYLOQHM^H�GLVNULPLQDFLMH����SRGaUWDO�7��)����

3R�=ZLWURYHP�SULKRGX�Y�%HRJUDG�����PDUFD������ VR� VH� ]QDQVWYHQH�SULSUDYH�]D
UH^HYDQMH�PHMQLK� YSUD^DQM� SUHQHVOH� QD� QRYL� ,Q^WLWXW� ]D� SURXaHYDQMH� PHGMXQDURGQLK
SLWDQMD�Y�%HRJUDGX�SRG�YRGVWYRP�DNDGHPLND�GU��$OHNVDQGUD�%HOL`D��AH�VH�QH�PRWLP�
GHORYDQMH�WHJD�LQ^WLWXWD��NDWHUHJD�WDMQLN�MH�ELO�GU��=ZLWWHU�LQ�Y�NDWHUHP�MH�GHODOR� WXGL
QHNDM�EHRJUDMVNLK�6ORYHQFHY��^H�QL�SULND]DQR��=DQLPLYR�EL�ELOR�YHGHWL��NDN^QR� WHCR
VR� SUL� GHOX� EHRJUDMVNHJD� LQ^WLWXWD� LPHOL� HODERUDWL� L]� VORYHQVNHJD� =QDQVWYHQHJD
LQ^WLWXWD�� 9HQGDU� NOMXE� WHPX� ODKNR� VNOHQHPR�� 7DNR� NRW� VH� QREHQ� GUXJL� QDURG� Y
(YURSL�^H�SRG�RNXSDFLMR�QD�SRYRMQR�CLYOMHQMH�QL�SULSUDYOMDO�WDNR�VNUEQR�LQ�VWURNRYQR
NRW� VORYHQVNL� �YHa� NRW� ��� HODERUDWRY��� VH� QDMEUC� QREHGHQ� QL� SULSUDYOMDO� WXGL� QD
UH^HYDQMH� PHMQHJD� YSUD^DQMD� NRW� VORYHQVNL� QDURG�� ]D� NDU� LPD� ]DVOXJH� SUHGYVHP
=ZLWWURY� =QDQVWYHQL� LQ^WLWXW�� .RW� YHPR� GDQHV�� SD� VWURNRYQH� SULSUDYH� QD� SRYRMQR
CLYOMHQMH�QLVR�ELOH�VDPR�SUL�SDUWL]DQVNL�VWUDQL�

7+(�352%/(0�2)�7+(�6/29(1,$1�:(67(51�%25'(5�,1����������

7RQH�)(5(1&
,QVWLWXWH�IRU�&RQWHPSRUDU\�+LVWRU\��6,������/MXEOMDQD��.RQJUHVQL�WUJ��

6800$5<
7KH�OLEHUDWLRQ�PRYHPHQW��VWDUWHG�E\�WKH�/LEHUDWLRQ�)URQW�RI�WKH�6ORYHQLDQ�QDWLRQ

LQ�������ZDV�DW�WKH�VDPH�WLPH�D�ILJKW�IRU�D�8QLWHG�6ORYHQLD��7KLV�REMHFWLYH�RI�WKH�ZDU
ZDV�GHFODUHG�E\� WKH�/LEHUDWLRQ� IURQW�DQG�WKH�&RPPXQLVW�SDUW\�RI�6ORYHQLD��7KH�/)
HYHQ�LQFOXGHG�LW�LQ�LWV�SURJUDPPH�RI�QLQH�EDVLF�SRLQWV�

+RZHYHU��ERWK�VWDWHG�JHQHUDOO\�PRUH�WKDQ�VSHFLILFDOO\�ZKDW�ZDV�WR�EH�LQFOXGHG�LQ
8QLWHG� 6ORYHQLD�� GHVSLWH� WKH� IDFW� WKDW� WKH� QHZ� ERUGHUV�� ZKLFK�ZHUH� WR� EH� DFTXLUHG
DIWHU� WKH�YLFWRU\�RI� WKH�DQWL�IDVFLVW�FRDOLWLRQ��KDG�DOUHDG\�EHHQ�GHWHUPLQHG� LQ�GHWDLO
E\�WKH�ERUGHU�FRPPLVVLRQ�DW�WKH�H[HFXWLYH�FRPPLWWHH�RI�WKH�/)��ZKLFK�ZDV�DFWLYH�DW
WKH� HQG� RI� ����� DQG� EHJLQQLQJ� RI� ����� LQ�/MXEOMDQD�� 7KH�PDLQ� VWDQGSRLQWV� RI� WKLV
FRPPLVVLRQ�ZHUH�H[SUHVVHG�E\�LWV�PHPEHU�/RYUR�.XKDU���3DYOH�9LOKDU�DW�WKH�HQG�RI

������������������������
�� $56�,,��S��D���I�������SUHGORJL�]D�SRVWRSDQMH�V�WXMHURGFL�
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����� LQ� D� EURFKXUH� $ERXW� WKH� 6ORYHQLDQ� ERUGHUV�� ZKLFK�ZDV� SXEOLVKHG� LQ� WKH� ILUVW
ZHHNV� RI� ������ ,W� DQQRXQFHG� WKDW� DSDUW� IURP� WKH� WHUULWRU\� SRSXODWHG� E\� WKH
6ORYHQLDQV��WKH�WHUULWRU\�ZKLFK�ZDV�GHQDWLRQDOL]HG�GXULQJ�WKH�SHULRG�RI�LPSHULDOLVP�
ZDV�DOVR�D�SDUW�RI�8QLWHG�6ORYHQLD��DV�ZHOO�DV�7ULHVWH��.ODJHQIXUW��DQG�SRUWV�WRJHWKHU
ZLWK� WKH� 6ORYHQLDQ� KLQWHUODQG�� ,W� RSSRVHG� WR� SOHELVFLWHV�� KLVWRULFDO� DQG� VWUDWHJLF
ERUGHUV�

$IWHU�WKH�FDSLWXODWLRQ�RI� ,WDO\�ZKLFK�FDXVHG�JUHDW�FKDQJHV� LQ�VRXWKHUQ�6ORYHQLD�
WKH�SURFODLPHG�DQQH[DWLRQ�RI�WKH�3ULPRUVND�UHJLRQ�WR�LWV�QDWLYH�FRXQWU\�6ORYHQLD�GLG
QRW� JDLQ� LQWHUQDWLRQDO� VXSSRUW�� EXW� LW� ZDV� YHU\� SRSXODUL]HG� DQG� FDXVHG� DOVR
GLVDJUHHPHQWV�DQG�GLVSXWHV�ZLWK�WKH�HPHUJLQJ�,WDOLDQ�UHVLVWDQFH�PRYHPHQW�

7KH� DFWLYLWLHV� RI� WKH� ,QVWLWXWH� RI� 6FLHQFH� HVWDEOLVKHG� LQ� -DQXDU\� ����� E\� WKH
H[HFXWLYH� FRPPLWWHH� RI� WKH� /)� DQG� WKH� SUHVLGHQF\� RI� 6ORYHQLDQ� QDWLRQDO� OLEHUDWLRQ
FRXQFLO��DW�ODVW�JDYH�VFLHQWLILF�EDVLV�IRU�VROYLQJ�WKH�TXHVWLRQV�RI�ERUGHUOLQHV�

0DQ\�SURMHFW�UHSRUWV��DPRQJ�ZKLFK�WKRVH�ZULWWHQ�E\�)UDQ�=ZLWWHU��3K'��ZHUH�WKH
PRVW�LPSRUWDQW��ZHUH�GLVFXVVHG�GXULQJ�WKH�PHHWLQJV�RQ���WK�0DUFK�LQ�6HPLa�DQG�RQ
�WK�6HSWHPEHU������DW�%D]D����LQ�.RaHYVNL�5RJ��7KH\�ZHUH�FRQVLGHUHG�WR�EH�RQH�RI
WKH� PRVW� VHULRXV� DQG� VFLHQWLILFDOO\� PRVW� IRXQGHG� SUHSDUDWLRQV� IRU� WKH� SRVW�ZDU
SHULRG�� 7KH� PDMRULW\� RI� WKH� UHSRUWV�� WKH� FRQWHQWV� RI� ZKLFK� ZHUH� WKHQ� LQFOXGHG� LQ
=ZLWWHU
V�SURMHFW�UHSRUW�7KH�ERUGHUV�RI�6ORYHQLDQ� WHUULWRU\�DQG�ZHUH�SXW� IRUZDUG� LQ
PDQ\�ODQJXDJHV�WR�WKH�OHDGHUVKLS�RI�WKH�1DWLRQDO�/LEHUDWLRQ�0RYHPHQW��SURYLGHG�IRU
WKH� GHPDUFDWLRQ� DFFRUGLQJ� WR� WKH� HWKQLF� SULQFLSOH�� WDNLQJ� LQWR� DFFRXQW� WKDW� WRZQV
DQG�SRUWV�ZLWK� IRUHLJQ�SRSXODWLRQ��ZKLFK�ZDV� WR�REWDLQ� DXWRQRP\�� EHORQJHG� WR� WKH
KLQWHUODQG�ZKHUH�WKH�PDMRULW\�RI�WKH�6ORYHQLDQ�SRSXODWLRQ�OLYHG�

,Q������� WKH�,QVWLWXWH� IRU� WKH�6WXG\�RI� ,QWHUQDWLRQDO� ,VVXHV� LQ�%HOJUDGH�EHJDQ� WR
GHDO�ZLWK� WKH�TXHVWLRQV�RQ�ERUGHUOLQHV�DV�ZHOO��DQG�'U��=ZLWWHU�ZDV�RQH�RI� LWV�PRVW
FDSDEOH�ZRUNHUV��)URP���WK�0DUFK������KH�DOVR�KHOG�D�VHFUHWDULDO�MRE��EXW�WKLV�GLG
QRW�VWRS�ZRUN�RI�WKLV�NLQG�LQ�WKH�6ORYHQLDQ�,QVWLWXWH�RI�6FLHQFH�

���


