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AODQHN� REUDYQDYD� HOHPHQWH� WUDGLFLRQDOQH� OMXGVNH� NXOWXUH� ^LU^HJD� JRUL^NHJD

SURVWRUD�� NL� VH� ERGLVL� VSUHPLQMDMR�� RKUDQMDMR� DOL� GRSROQMXMHMR� Y� VWLNX� ]� GUXJLPL
NXOWXUDPL�� V� NDWHULPL� VH� SULPRUVNR� OMXGVWYR� VUHaXMH� Y� aDVX� SR� GUXJL� VYHWRYQL� YRMQL�
8JRWDYOMD� SRMDYOMDQMH� ]QDaLOQLK� LGHQWLILNDFLMVNLK� HOHPHQWRY� OMXGVNH� NXOWXUH�� NL� MLK
OMXGVWYR� ERGLVL� VSUHMPH� DOL� ]DYUDaD� SRG� SROLWLaQR�UHCLPVNLP� DOL� UD]YRMQR�
PRGHUQL]DFLMVNLP�SULWLVNRP�

(WQRORJLMD�QHNROLNR�GUXJDaH

(WQRORJLMD�VH�Y�RVQRYL�XNYDUMD�]�UD]NULYDQMHP�LQ�GRORaDQMHP�LGHQWLWHWH�GRORaHQH
GUXCEHQH�VNXSQRVWL��=�]DSLVRP�HOHPHQWRY��NL�XVWYDUMDMR�RNYLU� WH� LGHQWLWHWH��SRVNX^D
UD]NULYDWL�WXGL�RGQRVH�PHG�YVDNGDQMLP�CLYOMHQMHP�PDOHJD�aORYHND�]�YVHPL�GUREQLPL
QHSRPHPEQRVWPL�LQ�YLVRNR�SROLWLNR��NL�XVWYDUMD�]JRGRYLQR��2�SRYRMQHP�aDVX�MH�ELOR
QDSLVDQR�YHOLNR� ]JRGRYLQVNLK� NQMLJ�� SUHFHM�PDQM� SD� MH� HWQROR^NLK��9HQGDU� VH� V� SR�
JOHGRP� Y� aDV� SR� OHWX� ����� RGSLUD� YUVWD� QRYLK� SRJODYLM� HWQROR^NHJD� UD]LVNRYDQMD�
SRYH]DQLK� V� VSUHPHPEDPL� QDaLQD� CLYOMHQMD� LQ� REOLNRYDQMHP�QRYLK� LGHQWLILNDFLMVNLK
HOHPHQWRY�SRVDPH]QLK�REPRaLM��3ROHJ�]DSLVRY�R�HWQROR^NLK�SRVHEQRVWLK�YVDNGDQMHJD
CLYOMHQMD� MH� ]D� WDNR� UD]LVNRYDQMH� SUHGYVHP� SRPHPEQR� CLYR� SULaHYDQMH� OMXGL�� NL� VR
RGORaLWYH�YLVRNH�SROLWLNH�SRJRVWR�EROHaH�REaXWLOL�QD�ODVWQL�NRCL��ADVRYQD�RGGDOMHQRVW
RG�GRJRGNRY�SD�OMXGHP�RPRJRaD��GD�ODCH�JRYRULMR�R�]JRGDK�LQ�QH]JRGDK�WHU�SRJRVWR
WXGL�VPH^QLK�DOL�QHNROLNR�QHURGQLK�GRJRGNLK�L]�YVDNGDQMHJD�CLYOMHQMD�WHGDQMHJD�aDVD�

=DQLPDQMH�]D�SRYRMQL�aDV�PL� MH�SUDY]DSUDY�Y]EXGLOD�HQD�QDMEROM^LK��HWQROR^NLK�
NQMLJ� R� aDVX� PRMH� PODGRVWL� Y� SHWGHVHWLK� LQ� ^HVWGHVHWLK� OHWLK� SRYRMQH� -XJRVODYLMH�
NQMLJD��NL�CH�]�QDVORYRP�EUDOFD�SRQHVH�Y�aDV��NR�VPR��SUHCLYOMDOL�NRPXQL]HP�LQ�VH
FHOR�VPHMDOL���GHOR�6ODYHQNH�'UDNXOL`��'UDNXOL`���������3LVDWHOMLFD�MH�VLFHU�CLYHOD�QD
aLVWR� GUXJHP� NRQFX� WHGDQMH� -XJRVODYLMH�� SD� MH� YHQGDU� GHOLOD� ]� QDPL� YVHPL� XVRGR
�NRPXQLVWLaQLK�� DOL�� NRW� VPR� VH� UDMH� RSUHGHOMHYDOL�� �VRFLDOLVWLaQLK�� RWURN� LQ� CHQD�
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3UHNR�QMHQHJD�HVHMD�R�SXQaNL�VHP�ELOD� WXGL� MD]�Y�KLSX�SUHVWDYOMHQD�Y�aDV��NR� VHP�]
PDPR�^OD�SUYLa�QD�$QGUHMHY�VHMHP1�Y��NRW�VPR�WHGDM�UHNOL���VWDUR�*RULFR��LQ�QD�VHMPX
SUYLa2�YLGHOD�]QDPHQLWR��EDPEROR��3�9�PRMHP�VSRPLQX�R]QDaXMH��EDPEROD���VHGHaD
QD� VUHGLQL� SRVSUDYOMHQH� ]DNRQVNH� SRVWHOMH� Y� VSDOQLFL�PRMLK� VWDU^HY� FHORWQR� REGREMH
PRMHJD� RWUR^WYD� RE� NRQFX� SHWGHVHWLK� LQ� ]DaHWNX� ^HVWGHVHWLK� OHW�� SD� aHSUDY� R
�EDPERODK��VNRUDMGD�QL�EHVHGLFH�Y� WHGDQMHP�GQHYQHP�aDVRSLVMX�4�9VL�QD�*RUL^NHP
VPR�WHGDM�LPHOL��EDPEROH���VHGHaH�QD�VUHGLQL�SRVWHOMH�5

������������������������
� 1DMYHa� SRGDWNRY� R�$QGUHMHYHP� VHMPX� MH� ]EUDQLK� Y� JUDGLYX� NQMLCQLFH� %LEOLRWHFD� 6WDWDOH� ,VRQWLQD�

*RULFD�� NL� MH� SULSUDYLOD� UD]VWDYR� R� VHMPX� OHWD� ������ =DKYDOMXMHP� VH� J�� GU�� $QWRQHOOL� *DOODURWWL� LQ
VRGHODYFHP�NQMLCQLFH�%LEOLRWHFD�6WDWDOH�,VRQWLQD�]D�SRVUHGRYDQMH�JUDGLYD�UD]VWDYH�

� 6SUHPHPED� SROLWLaQHJD� LQ� V� WHP� JRVSRGDUVNHJD� UHCLPD� SR� SULNOMXaLWYL� 3ULPRUVNH� -XJRVODYLML� OHWD
�����MH�PHG�GUXJLP�SRPHQLOD�WXGL�XNLQLWHY�WUDGLFLRQDOQLK�SUHGYRMQLK�YD^NLK�LQ�WU^NLK�VHMPRY�QD�WHP
REPRaMX��PHGWHP� NR� VH� MH� Y�*RULFL�� NL� MH� Y� SRJRYRUQHP� MH]LNX� SRVWDOD� �LWDOLMDQVND�*RULFD�� DOL� Y
QDVSURWMX�]�1RYR�*RULFR��VWDUD��*RULFD�� REGUCDO� LQ� UD]YLMDO� WUDGLFLRQDOQL� YHOLNL�$QGUHMHY� VHMHP��=
]DaHWNRP�QD�GDQ�SR�VY��$QGUHMX������QRYHPEUD�� VH� MH� UD]YLO�Y� SUHGQRYROHWQL� VHMHP�� NL� MH� WUDMDO� SR
^WLULQDMVW�GQL��3R�RGSUWMX�PHMH�MH�RELVN�$QGUHMHYHJD�VHMPD�]D�OMXGL�V�MXJRVORYDQVNH�VWUDQL�PHMH�SRVWDO
QHNH�YUVWH�REUHGQR�GHMDQMH���RJOHG�VHMHPVNHJD�EOL^aD�MH�SRPHQLO�EROM�]DEDYR�NRW�SULORCQRVW�]D�YHaMH
QDNXSH�� NDU� VH� MH� L]UDCDOR� WXGL� Y� OMXGVNL� JRYRULFL� VDM� VPR� OMXGMH� �KRGLOL� JOHGDW�� VHMHPVND� aXGHVD�
�ULQJO^SLO�� �� YUWLOMDN�� �DYWR^NRQWUR�� �� DYWRGURP�� ]� DYWRPRELOaNL� ]D� WUNH�� KL^R� VWUDKRY� LQ� VWHNOHQL
ODELULQW�� �JLRVWUH�� �� LJULFH�]�]DGHWNL� �Y]GX^MH� VHMPD�SRY]HPD� DYWRUVNL� GRNXPHQWDUHF�'DQLMHOD� -DUFD
6HMHP�SULSDGQRVWL��������

� 9� SHWGHVHWLK� LQ� ^HVWGHVHWLK� OHWLK� VR� ELOH� PHG� GRELWNL� SUL� LJULFDK� QD� $QGUHMHYHP� VHMPX� SRSXODUQH
�EDPEROH����OXWNH�L]�WUGH�SODVWLNH��REOLNRYDQH�LQ�REOHaHQH�Y�VWLOX�EDURaQLK�SULQFHVN��NL�VR�MLK�SR�OHWX
����� ]DaHOL� L]GHORYDWL� ]D� PQRCLaQR� SRWUR^QMR� SR� Y]RUFX� VWDUHM^LK� IUDQFRVNLK� FHOXORLGQLK� OXWN� DOL
VRGREQLK�DPHUL^NLK�OXWN�L]�WUGH�SODVWLNH��/XWNH�VR�ELOH�REOHaHQH�Y�NLaDVWR�QDMORQVNR�REOHNLFR��QRVLOH
VR�VSRGQMH�SHULOR��QRJDYLaNH�LQ�aHYHOMaNH��=QDaLOQH�EDPEROH�VR�ELOH�SULEOLCQR����GR����FP�YLVRNH��V
SUHPLNDMRaLPL� VH� URNDPL� LQ� QRJDPL�� VWHNOHQH� RaL� VR� VH� ]DSLUDOH� LQ� RGSLUDOH�� EROM^H� SD� VR� ELOH
RSUHPOMHQH�]�PHKDQL]PRP�V�SRVQHWLP�MRNRP�LQ�JODVRP��PDPD���%DPEROH�VR�UD]VWDYOMDOL�Y�YLVRNLK
�WDVDK����VNODGRYQLFDK�LQ�SURGDMDOL�QD�VNRUDM�YVHK�VWRMQLFDK�QD�VHMPX��6�3ULPRUVNHJD�VR�VH�SUHNR�VR�
URGQLNRY�UD]^LULOH�SR�YVHM�6ORYHQLML�LQ�FHOR�Y�RVWDOH�GHOH�-XJRVODYLMH�

� 9� aODQNX� .R� VH� GYLJQHMR� ]DSRUQLFH� �3ULPRUVNH� QRYLFH�� ������ VR� EDPEROH� RPHQMHQH� Y� HQHP
VWDYNX��7LVWL��NL�VR�LPHOL�VUHaR��VR�QD�
ORWHULML
�GRELOL�WXGL�OHSH�OXWNH��REOHaHQH�Y�VYLOR��NL�RGSLUDMR�LQ
]DSLUDMR�RaL��]DMRNDMR�DOL�WDNH��NL�SRNOLaHMR� 
PDPR
���=DKYDOMXMHP�VH�$QGUHMX�0DOQLaX�]D�RSR]RULOR
QD�aODQHN�

� %DPEROH��LW���OXWNH��QLVR�ELOH�QDYDGQH�SXQaNH��QDPHQMHQH�LJUDQMX��SDa�SD�VR�MLK�XSRUDEOMDOL�EROM�NRW
RNUDV�]DNRQVNH�VSDOQLFH��1DYDGQR�VR� MLK�]� UD]^LUMHQLP�NULOFHP�SRVDGLOL� QD� VUHGR�SRVSUDYOMHQH� LQ� V
SUHJULQMDORP�SRJUQMHQH� ]DNRQVNH�SRVWHOMH��*RVSD�.DUOD�*XOLQ� �OHWQLN� ������ XSRNRMHQD� NQMLJRYRG�
NLQMD�� MH� VYRMR�EDPEROR�NXSLOD� QD� VHMPX� OHWD� ����� DOL� ����� CH� NRW� RGUDVOR�GHNOH�� aHSUDY�EL� VL�� SR
ODVWQLK�EHVHGDK�LQ�SR�QDVYHWX� VYRMH�PDWHUH�� WHGDM� ODKNR�NXSLOD�NDM�EROM�SRWUHEQHJD��=D�EDPEROR� MH
CUWYRYDOD�NDU�GYD�RG�PHVHaQR�GRYROMHQLK�^WLULK�SUHKRGRY�PHMH�WHU�L]NRUL^aHQR�SURSXVWQLFR��VDM�MH�ELOD
OXWND�SUHFHM�GUDJD��]D�WD�GHQDU�EL�VL�ODKNR�NXSLOD�EROM^R�WRUELFR�DOL�aHYOMH���WR�SD�MH�SRPHQLOR��GD�WLVWL
PHVHF�QH�VPH�YHa�QLa�NXSLWL�Y�,WDOLML�LQ�SUHQHVWL��XYR]LWL�EUH]�FDULQH��aH]�PHMR��.XSLOD�MR�MH���NHU�ML�MH
ELOD�Y^Ha���]�QDPHQRP��GD�MR�ER�LPHOD�Y�VSDOQLFL��NR�VH�ER�SRURaLOD��WHU�MR�^H�SR�SRURNL�OHWD������NDU
QHNDM� OHW� KUDQLOD� YDUQR� VSUDYOMHQR� Y� ^NDWOL�� GRNOHU� VH� QLVWD� ]� PRCHP� SUHVHOLOD� Y� QRYR� KL^R� LQ� VL
RSUHPLOD�ODVWQR�VSDOQLFR��1D�SRVWHOML� MH� LPHOD� OXWNR�GR������DOL�������YPHV�SD� ML� MH�VRURGQLFD�FHOR
VNYDaNDOD�QRYR�REOHNLFR�� VDM� VH� MH�RULJLQDOQD�REOHNLFD� L]� RUJDQGLMD� LQ� WLOD� V� �NDPXIaNL�� �� YRODQaNL
L]UDELOD�� 6HQWLPHQWDOQD� QDYH]DQRVW� QD� OHSH� SXQaNH� �� SULQFHVNH�� EDPEROH�� VH� ^H� YHGQR� SRNDCH� Y
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9HQGDU�WD�SRMDY�Y�QD^HP�SULPRUVNHP�SURVWRUX�QL�ELO�SRYH]DQ�]�QHNDN^QR�CHOMR�SR
]DKRGX�� ^H� QDMPDQM� SD� V� NDN^QR� CHOMR� SR� ,WDOLML� SDa� SD� V� SUHSURVWR� CHOMR� SR� QHaHP
OHSHP�� SD� aHSUDY� MH� ELOR� WR� YL^HN� NLaD�� ,Q� NHU� VL� NDNU^QLKNROL� XPHWQL^NLK� VWYDULWHY
QLVPR�PRJOL�SULYR^aLWL� �NRW� VL� MLK�QDYDGQR� OMXGVWYR� ^H�GDQHV�QH�PRUH��� VPR� VL�GRP
SROHS^DOL�V�NLaHP��NL�MH�WDNR�SRVWDO�HOHPHQW�OMXGVNH�NXOWXUH��0DNDURYLa��*������������
VSHFLILaQHJD�REGREMD�RGSLUDQMD�MXJRVORYDQVNH�GUXCEH�NRPXQLVWLaQHJD�UHCLPD�]DKRG�
QMD^NHPX�NDSLWDOLVWLaQHPX�UHCLPX�

'YH�ID]L�REOLNRYDQMD�LGHQWLWHWH�Y�SRYRMQHP�aDVX

(WQROR^NL� SUHJOHG� SRYRMQLK� GRJRGNRY� QD� *RUL^NHP� UD]NULYD� Y� RVQRYL� GYH� ID]L
REOLNRYDQMD�LGHQWLWHWH�WHJD�SURVWRUD�Y�SRYRMQHP�aDVX��NL�VWD�REH�SRYH]DQL�]�GRJRGNL
WHGDQMHJD�aDVD�Y� VORYHQVNL�R]�� MXJRVORYDQVNL�SROLWLNL� LQ�GR� QHNH�PHUH� VSHFLILaQL� ]D
JRUL^NL� R]�� SULPRUVNL� SURVWRU�� 9� RNYLUX� WHK� GYHK� ID]� VH� VLFHU� SRMDYOMD� PQRCLFD
REGRELM� LQ� GRJRGNRY�� NL� VR� SRPDJDOL� GUXCEHQR�SROLWLaQR� REOLNRYDWL� LQ� XVPHUMDWL
CLYOMHQMH��9HQGDU�ODKNR�NURQROR^NR�GRORaLPR�NRW�SUYR�ID]R�REGREMH�SR�RVYRERGLWYL
RG� ����� GR� ������ Y� NDWHUR� VRGL� SULKRG� ]DYH]QLNRY� LQ� VUHaDQMH� ]� ]DKRGQR� DQJOR�
DPHUL^NR�NXOWXUR�Y�aDVX�]DYH]QL^NH�YRMD^NH�XSUDYH�WHU�NRPLVLMVNHJD�GRORaDQMD�PHMD
PHG�,WDOLMR�LQ�-XJRVODYLMR��'UXJD�ID]D�SD�VH�]DaQH�SR�SULNOMXaLWYL�3ULPRUVNH�N�-XJR�
VODYLML�VHSWHPEUD������LQ�REVHJD�REGREMH�SHWGHVHWLK��^HVWGHVHWLK�LQ�VHGHPGHVHWLK�OHW
WHU� WUDMD� GR� aDVD�� NR� VH� Y� RVHPGHVHWLK� OHWLK� ]DaQH� REOLNRYDWL� QRYR� REGREMH� RVDPR�
VYDMDQMD�6ORYHQLMH��LQ�VH�]DNOMXaL�WHU�REHQHP�SUHYHVL�Y�VSHW�QRY�]DaHWHN�]�GRNRQaQR�
WXGL�SROLWLaQR�RVDPRVYRMLWYLMR�6ORYHQLMH�LQ�ORaLWYLMR�RG�-XJRVODYLMH�OHWD������

.DM�SUDY]DSUDY�Y�HWQROR^NHP�VPLVOX�R]QDaXMH�REH�ID]L"

3UYD� ID]D� REGREMD� RG� NRQFD� YRMQH� GR� SULNOMXaLWYH� OHWD� ����� MH� ]D]QDPRYDQD� ]
QRYLP� REOLNRYDQMHP� LQ� L]ND]RYDQMHP� LGHQWLWHWH� VORYHQVNHJD� OMXGVWYD� QD� WHP� RE�
PRaMX��7R� MH� ELOR� SR� GROJLK� OHWLK�PROND� SRG� ID^LVWLaQR� REODVWMR6� SRYH]DQR� V� VSRQ�
WDQLP� QDYGX^HQMHP� 6ORYHQFHY�� GD� VR� ODKNR� VSHW� WLVWR�� NDU� VR�� LQ� Y� WHK� HYIRULaQLK
������������������������

SRJRYRUX�]GDM�CH�VWDUHM^LK�CHQD��NL�VH�VSRPLQMDMR��NDN^QH�VR�ELOH�QMLKRYH�EDPEROH��V�aUQLPL�ODVPL�DOL
VYHWOH����EMRQGDVWH���]�ODVPL���OHSR�SRaHVDQLPL�Y�]YLWH��EL^RQaNH���Y�EHOLK��UR]D��]HOHQLK�DOL��SODYLK���
PRGULK� REOHNLFDK��9� WHCNR� CLYOMHQMH� WHGDM�PODGLK� CHQD�� NL� VR� JRVSRGLQMVWYR� ]GUXCHYDOH� ]� GHORP� Y
WRYDUQL�DOL�SLVDUQL��VR�EDPEROH�QD�SRVWHOML�SULQD^DOH�CDUHN�EDURaQHJD�EOL^aD�LQ�HVWHWLNH��NL�QL�ELOD�YHa
QHGRVHJOMLYR�GDOHa�

� 3R�SUYL�VYHWRYQL�YRMQL�MH�3ULPRUVND�SULSDGOD�,WDOLML�LQ�V�SUHYODGR�ID^L]PD�Y�SROLWLNL�LWDOLMDQVNH�GUCDYH
VR� LWDOLMDQVNH� REODVWL� ]DaHOH� VLVWHPDWLaQR� NUCLWL� SUDYLFH� 6ORYHQFHY� QD� WHP� REPRaMX�� .XOPLQDFLMR
SULWLVNRY��NL�VR�REVHJDOL�RG� L]NOMXaLWYH�6ORYHQFHY� L]�REODVWL��SUHSRYHGL� VORYHQVNLK�GUX^WHY� LQ�]GUX�
CHQM�� SUHPHVWLWHY� XaLWHOMHY� LQ� L]REUDCHQFHY� Y� QRWUDQMRVW� ,WDOLMH� LQ� SRLWDOLMDQaHYDQMD� ^ROVWYD�� SULVLOH
YNOMXaHYDQMD� Y� ID^LVWLaQH� RUJDQL]DFLMH� GR� SRLWDOLMDQaHYDQMD� RVHEQLK� SULLPNRY� LQ� LPHQ�� ODKNR� VLP�
EROQR�R]QDaLPR� V� SDUROR� �4XL� VL� SDUOD� VROWDQWR� LWDOLDQR���� NL� MH� YLVHOD� SR� MDYQLK� SURVWRULK� SULPRU�
VNHJD�R]HPOMD��0RJRaH�QDMKXM^D�SD�MH�ELOD�SUHSRYHG�VORYHQVNH�SHVPL�
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WUHQXWNLK� QL� ELOR� SRYH]DQR� V� NDVQHMH� GLULJLUDQR� SROLWLNR� L]ND]RYDQMD� VORYHQVWYD�� 3D
WXGL�GLULJLUDQD�SROLWLND�PDQLIHVWDFLM�LQ�GHPRQVWUDFLM�RE�SULKRGX�]DYH]QL^NLK�NRPLVLM�
NL� VR� GRORaDOH� PHMQR� aUWR�� VH� MH� YNODSOMDOD� Y� CHOMR� LQ� YROMR� OMXGVWYD�� GD� VH� WD� GHO
6ORYHQVNHJD� SULPRUMD� SULNOMXaL� 6ORYHQLML� R]�� -XJRVODYLML� �%HOWUDP�� ������ ���������
7DNR� VR� WXGL� OMXGMH� VDPL� SRLVNDOL�PRCQRVWL� REOLNRYDQMD� LQ� YL]XDOL]DFLMH� VYRMH� LGHQ�
WLWHWH�7�9�HWQROR^NL�WHUPLQRORJLML�GRORaDMR�SRVDPH]QR�GUXCEHQR�VNXSLQR�SROHJ�MH]LND
HOHPHQWL�PDWHULDOQH��VRFLDOQH�LQ�GXKRYQH�NXOWXUH��1DUHGLWL�YLGQH���WRUHM�YL]XDOL]LUDWL��
MH� PRJRaH� SUHGYVHP� HOHPHQWH�PDWHULDOQH� NXOWXUH�� NL� VH� SRMDYOMDMR� WXGL� Y� VIHUL� VR�
FLDOQH�LQ�GXKRYQH�OMXGVNH�NXOWXUH��9�����VWROHWMX� MH�VORYHQVNR�NPHaNR�OMXGVWYR�WHJD
REPRaMD� ORaHYDOD�RG� ,WDOLMDQRY� LQ�1HPFHY�Q��SU�� ^H�YHGQR� WXGL�QR^D� �� LQ� VORYHQVNH
�QDURGQH� QR^H�� VR� VUHGL� ���� VWROHWMD� ]DaHOH� QDVWDMDWL� L]� SRWUHEH� SR� XQLIRUPLUDQHP
]QDNX� VORYHQVNH� LGHQWLWHWH� �%D^�� ������ ��������� 0DNDURYLa�� 0��� ������� 6UHGL� ���
VWROHWMD�MH�ELOD�OMXGVND�QR^H�CH�PRGHUQL]LUDQD�LQ�QD�PDQLIHVWDFLMDK�QL�ELOR�PRJRaH�YHa
XSRUDEOMDWL� VWDUH� �QDURGQH�� QR^H�� SDa� SD� VR� VL� GHNOHWD� LQ� CHQH� L]PLVOLOH� QRYR� QR^R�
SULODJRMHQR� QRYLP� aDVRP�� %HOD� EOX]D� L]� XPHWQH� EDORQVNH� VYLOH� ]DYH]QL^NLK� SDGDO�
UGHaH�NULOR�LQ�PRGUH�QDUDPQLFH�VR�VH�VNODGDOH�]�EDUYDPL�VORYHQVNH�]DVWDYH��SROLWLaQR
RSUHGHOLWHY�QRVLONH�SD�MH�QDND]RYDOD�UGHaD�]YH]GD�8

=DVWDYH�NRW�WUDGLFLRQDOQL�HOHPHQW�R]QDaHYDQMD�SULSDGQRVWL�VR�NRW�QHNH�YUVWH�QR^D
RYLMDOH�SRYRUNH�PODGLK� OMXGL�� NL� VR� KRGLOL�PDQLIHVWLUDW� Y�PHVWD�� RE� SULKRGX�RELVNR�
YDOFHY�Y�YDVL�SD� VR� IDQWRYVNH� LQ�PR^NH�GUXCEH�]D�R]QDaHYDQMH� LGHQWLWHWH� YDVL� XSR�
UDELOH� ^H� HQ� HOHPHQW� WUDGLFLRQDOQH� OMXGVNH� NXOWXUH� WHJD� REPRaMD� �� WUDGLFLRQDOQR
SRVWDYOMDQMH��PODMHY��RE�SUD]QLaQLK�GQHK��RNUD^HYDQMH�FHUNYD�]�]HOHQMHP�LQ�WUDGLFLR�
QDOQL��SUWRQL���NL�QDM�PODGRSRURaHQFHPD�SULaDUDMR��VUHaR���%RJDWDM�����������������
VR� VH� ]GUXCLOL� Y� YHOLaDVWQH� ]HOHQH� VODYRORNH9� NRW� ]XQDQML� L]UD]� VORYHQVNLK� YDVL� LQ� ]
QDSLVL�LQ�VLPEROL�7ULJODYD�VR�^H�SRXGDUMDOL�CHOMR�SR�XUDGQHP�SUL]QDQMX�LGHQWLWHWH�WHK
NUDMHY�� 1RY� HOHPHQW� L]UDCDQMD� OMXGVNH� YROMH� SD� VR� ELOL� QDSLVL� QD� KL^DK� �� JUDILWL
WHGDQMHJD� aDVD�� 6� SDURODPL� LQ�7LWRYR� VOLNR� QD� ]LGRYLK� KL^� Y� NUDMLK� Y]GROC� ]DKRGQH
VORYHQVNH�PHMH�VPR�WDNR�UHNRa�CLYHOL�GR�GHYHWGHVHWLK�OHW���LQ�^H�YHGQR�MH�RKUDQMHQD
NDN^QD�SDUROD�QD�QHREQRYOMHQL�KL^L�

=DYHGDQMH� ODVWQH� LGHQWLWHWH� MH�ELOR�SULVRWQR� WXGL�RE� GUXJL� ]QDaLOQRVWL� WHJD� aDVD� �
VUHaDQMX� ]� ]DYH]QL^NR� YRMVNR�� $QJOHCL� LQ� $PHULaDQL� WHU� ]� YUVWR� QMLP� SRGUHMHQLK
RGUHGRY�$YVWUDOFHY�� ,QGLMFHY�� /LELMFHY�� 1RYR]HODQGFHY�� ����� WRUHM� SUYHP� VUHaDQMX� ]
]DKRGQR� NXOWXUR�� 7R� SUYR� VUHaDQMH� MH� Y� VSRPLQX� OMXGL�� NL� VR� ELOL� WHGDM� RWURFL�

������������������������
� -XOLM�%HOWUDP� Y� NQMLJL� 7XNDM� MH� -XJRVODYLMD� ������� REMDYOMD� IRWRJUDILMH�PDQLIHVWDFLM� QD� 7UDYQLNX� Y

*RULFL�LQ�SR�GUXJLK�NUDMLK�*RUL^NH�PDMD�������NMHU�MH�OHSR�SULND]DQD�L]QDMGOMLYRVW�LQ�]DY]HWRVW�OMXGL
QD�PDQLIHVWDFLMDK�

� 3ULPHUHN�WDNH�QR^H�KUDQLPR�Y�]JRGRYLQVNL�]ELUNL�*RUL^NHJD�PX]HMD� LQ� MH� UD]VWDYOMHQ�QD� VWDOQL� UD]�
VWDYL�3ULPRUVND�����������Y�YLOL�%DUWRORPHL�Y�6RONDQX�

� 6NRUDM�YVDND�YDV�QD�3ULPRUVNHP�Y]GROC�PHMH�MH�SULSUDYLOD�VODYRORN�LQ�Y�*RUL^NHP�PX]HMX�KUDQLPR
IRWRJUDILMH�VODYRORNRY�Y�SUHNR�����SRVDPH]QLK�SULPRUVNLK�YDVHK�
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SRPHQLOR�VUHaDQMH�V�aRNRODGR�10�3UHGYVHP�$PHULaDQL�VR�WURVLOL�aRNRODGR��&RFD�FROR�
FLJDUHWH� �/XFN\� VWULNH�� LQ� �&DPHO��� GL^HaH� WRDOHWQR� PLOR�� LQ� WHGDM� VR� VH� VORYHQVNL
RWURFL�WXGL�SUYLNUDW�VUHaDOL�V��aLN�JXPLML���SUDY�WDNR�SD�WXGL�]�]QDaLOQLPL�DPHUL^NLPL
NOHWYLFDPL�11�NL�VR�GDQHV�WDNR�UHNRa�GHO�SRJRYRUQHJD�MH]LND�

1DUDYQRVW� VLPEROQR� SD� Y� GDQD^QMHP� aDVX� L]]YHQL� SULSRYHG� 'RUD� 6LWDUMD12� R
VUHaDQMX�LQ�QRJRPHWQL�WHNPL�PHG�]DYH]QL^NLPL�YRMDNL�LQ�SDUWL]DQL�Y�'RUQEHUNX��=D�
YH]QL^NL�QRJRPHWD^L�VR�QD�WHNPR�SUL^OL�RSUHPOMHQL��NRW�VH�VSRGREL��Y�NUDWNLK�KODaDK
LQ�SULPHUQLK�aHYOMLK��V�VSUHPVWYRP�QD�NDPQLRQX���QD^L��VR�]D�NUDWNH�KODaH�XSRUDELOL
NDU�VSRGQMH�NUDWNH�KODaH��]D�aHYOMH�VR�VH�QHNDNR�VSRUD]XPHOL�]�$QJOHCL��GD�VR�MLP�MLK
SRVRGLOL��QDPHVWR�RNUHSaLOD�SD� MH�QRJRPHWQR�PR^WYR�SDUWL]DQVNH�YRMVNH� LQ� ^WHYLOQH
QDYLMDaH� �� GRPDaLQH� VSUHPOMDOD� �SOHK�PX]LND��� ,Q� NR� VR� QD^L� GRVHJOL� JRO�� MH� �SOHK
PX]LND��XGDULOD��ELV���SUL�XVSH^QHP�QDSDGX�$QJOHCHY�SD�VR�V�NDPLRQRY�PHWDOL�aR�
NRODGR�� FLJDUHWH� LQ� GUXJR� UD]QR� EODJR�� NL� VR� JD� QDYGX^HQL� RWURFL� SD� WXGL� RGUDVOL
YHVHOR� ORYLOL�� �2QL�VR� LPHOL��PL�SD�QH��� MH�'RUR�aLVWR�SUHSURVWR� UD]ORCLO� VLWXDFLMR��9
VNXSQHP� YHVHOMX� Y� GQHK� SR� NRQFX� YRMQH� MH� OH� YVDN� GDO� WLVWR�� NDU� MH� ODKNR� GDO�
]DYH]QL^ND� YRMVND� GREULQH� ]DKRGQH�PDWHULDOQH� NXOWXUH�� VORYHQVNR� OMXGVWYR� GREULQH
GXKRYQH� NXOWXUH� �� ]� YHVHOMHP�� SHVPLMR�� �PX]LNR�� �� JODVER�� 2WURFL�� NL� VR� �ORYLOL
aRNRODGLFH���SD� VH� QLVR� SRaXWLOL� SRQLCDQL�� WDNR� NRW� VH� GROJD� OHWD� NDVQHMH� QLVPR�SR�
aXWLOL�SRQLCDQH�RWURFL��NR�VR�QDP��RKFHWDUML�PHWDOL�NRQIHWH�13�Y�SUDK�LQ�NRW�VH�^H�RE

������������������������
�� 6SRPLQVND�SULaHYDQMD�XGHOHCHQFHY�WHGDQMLK�GRJRGNRY�SRWUMXMHMR�aODQNL�LQ�QRWLFH�Y�aDVRSLVMX�L]�WHJD

REGREMD��7DNR�MH�VUHaDQMH�]�]DYH]QLNL�QD�*RUL^NHP��SR�VSRPLQX�SULaHYDOFHY��SRWHNDOR�SRGREQR��NRW
MH�VOLNRYLWR�RSLVDQR�VUHaDQMH�DQJOH^NLK�YRMDNRY�LQ�RWURN�QD�.RUR^NHP��NL�JD�MH�SR��.RUR^NL�NURQLNL�
L]�&HORYFD�SRQDWLVQLO�*ODV�]DYH]QLNRY��������Y�aODQNX��$QJOH^NL�YRMDNL� LQ�QD^L�RWURFL����1D�VLOQLK
RNORSQMDNLK� LQ� Y� KLWULK� DYWRPRELOLK� VR� VHGHOL� PODGL� LQ� QDVPHMDQL� IDQWMH�� NL� QLNDNRU� QLVR� Y]EXMDOL
YWLVD��GD�EL�KRWHOL�NRPX�QDUHGLWL�NDM�CDOHJD��2WURFL�VR�VWRSLOL�EOLCH��9RMDNL�VR� MLP�PDKDOL��RWURFL�VR
MLP�PDKDOL�QD]DM�LQ�CH�MH�SULOHWHOR�SR�]UDNX�YHa�Y�VUHEUQL�SDSLU�]DYLWLK�VWYDUL��%LOD�MH�aRNRODGD��NDNRU
VR� GRJQDOL� Y� EUH]PHMQHP� YHVHOMX� VWDUHM^L� RWURFL�� 0QRJR� MLK� MH� ELOR� PHG� QMLPL�� NL� aRNRODGH� QLVR
SR]QDOL��VDM� MH�^H�QLVR�ELOL�QLNROL�YLGHOL��9HVHOLOL�VR�VH� OHSHJD�VUHEUQHJD�SDSLUMD��VDM�^H�QLVR�ELOL�SR�
VNXVLOL�VODGNH�YVHELQH��6SHW�MH�SUL^OD�NRORQD��RWURFL�VR�YSLOL��PDKDOL�LQ�VNDNDOL��YRMDNL�VR�VH�VPHMDOL�LQ
VSHW�MH�SULIUaDOR�SR�]UDNX��aRNRODGD��ERQERQL����

�� 8VWQD�SULaHYDQMD�RPHQMDMR�SUHGYVHP�NOHWYLFH��EORRG\����VRQ�RI�D�ELWFK����IXFN�� LQ�QMHQH� L]SHOMDYH�
PHG�QMLPL��IXFNLQJ�<XJR���=DGQMH�NOHWYLFH�QD�3ULPRUVNHP�SUHM�QLVR�SR]QDOL��aHSUDY�MH�%HUQDUG�1HC�
PDK� �1HCPDK�� ������ XJRWRYLO�� GD� MH� ELOD� ERGLVL� NRW� VODE^DOQD� EHVHGD� ]D� VHNV� DOL� NOHWYLFD� ]QDQD� Y
VORYHQVNHP�MH]LNX�CH�Y�����VWROHWMX��1D�3ULPRUVNHP��NMHU�VR�ELOH�XYHOMDYOMHQH�SUHGYVHP�LWDOLMDQVNH
NOHWYLFH��VR�WR�EHVHGR�VSR]QDOL�SRVUHGQR��Y�VWLNX�]�DQJOH^NLPL�LQ�DPHULNDQVNLPL�YRMDNL�SR�GUXJL�VYH�
WRYQL�YRMQL�

�� 'RUR� 6LWDU� ������ �� XPUO� MH� Y� WHNX� SULSUDYH� WHJD� aODQND� ���� ���� ������ MH� PHG� YRMQR� GHODO� NRW
SDUWL]DQVNL� DNWLYLVW� LQ� NXULU� Y� %DWXMDK�� 9� aDVX�� NR� VR� HQRWH� ,9�� DUPDGH� RVYREDMDOH� *RULFR�� MH� ELO
GRPD��Y�%DWXMDK��6SRPLQMD�VH��GD�VR�QRJRPHWQR�WHNPR�RUJDQL]LUDOL�]DYH]QL^NL�WHU�SDUWL]DQVNL�RILFLUML
,9��DUPDGH��9�����GLYL]LML��NLMH�RG�,VWUH�SURGLUDOD�SURWL�7UVWX��VR�ELOL�NRW�SDUWL]DQL� WXGL� LJUDOFL�SUHG�
YRMQHJD�+DMGXND��$QJOHCL�LQ�$PHULaDQL�VR�WHCH�GRELOL�QRJRPHWD^H��7HNPD�MH�ELOD�QDSRYHGDQD�]D����
XUR������DOL�����PDMD��Y�'RUQEHUNX��QD�WUDYQLNX��NMHU�MH�NDVQHMH�]UDVHO�'RP�NXOWXUH�

�� .RQIHWL� VR� SRVHEQD� YUVWD� WUGLK� EHOLK� ERPERQRY�� QDYDGQR� ]�PDQGOMHP� Y� VUHGL�� NL� VH� SR� LWDOLMDQVNL
QDYDGL� WXGL� QD� 3ULPRUVNHP� XSRUDEOMDMR� RE� CHQLWYDK� �]DGQMD� OHWD� WXGL� ]D� REKDMLOR� LQ� ELUPR��� /HSR
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NRQFX�RVHPGHVHWLK�OHW�QLVR�SRaXWLOL�SRQLCDQH�PRML�RWURFL��NR�VR�YHVHOL�WHNOL��JOHGDW�
QD� FHVWR� CHQLWQL� VSUHYRG� Y� DYWRPRELOLK� Y� XSDQMX�� GD� ERGR� �PHWDOL� NRQIHWH��
�/RYOMHQMH��DOL��QDELUDQMH��SUHKUDPEHQLK�GREULQ�MH�ELOR�LQ�MH�^H�YHGQR�GHO�QD^H�WUDGL�
FLRQDOQH�OMXGVNH�NXOWXUH14�LQ�Y�]DYHVWL�RWURN�QLNDNRU�QH�SRPHQL�SRQLCDQMD��'R�GDQHV
VH� MH� RKUDQLOR� SUL� REUHGQLK� SXVWQLK� SRKRGLK� RWURN� WDNR� QD� YDVL� NRW� SR� PHVWQLK
VWDQRYDQMVNLK� VRVHVNDK�� 6UHaDQMH� ]� ]DKRGQR� NXOWXUR� Y� WHP� aDVX� MH� SRPHQLOR� WXGL
VSR]QDWL� UD]OLaQH� ]QDaDMH� QDURGRY�� ]DSHWH� $QJOHCH�� NL� VR� ]� GLVFLSOLQR� REYODGRYDOL
UD]OLaQH�QMLP�SRGUHMHQH�RGUHGH��SULMD]QH�aUQH�YR]QLNH��NL� VR�SUHYDCDOL� RWURNH�Y�YR�
MD^NLK� GCLSLK�� LQ� YHVHOMD^NH� $PHULaDQH�� NL� VR� VH� ]QDOL� �UD]NRPRWLWL�� �� WD� VNRUDMGD
QHSUHYHGOMLYD� EHVHGD� SRPHQL� VSUR^aHQR�� YHQGDU� QH� CDOMLYR� YHGHQMH�15� 3ULMD]QRVW� LQ
VSUR^aHQRVW�� V� NDWHUR� VR� ]DYH]QL^NL� YRMDNL� VNOHSDOL� ]QDQVWYD� ]� QD^LPL� GHNOHWL�� MH
YHOLNRNUDW�YRGLOD�Y�OMXEH]HQ�LQ�SRURNR�WHU�V�WHP�GHNOHWRY�RGKRG�L]�GRPDaHJD�NUDMD�]D
PRCHP�Y�$QJOLMR�DOL�$PHULNR�16

3R� SULNOMXaLWYL� 3ULPRUVNH� N� -XJRVODYLML� VH� ]DaQH� GUXJD� ID]D� VSUHPLQMDQMD� LGHQ�
WLWHWH��'HORPD�SR�SROLWLaQL� OLQLML� �*DEULa����������������Y�YHOLNL�PHUL�SD� WXGL� ]DUDGL
QXMQH� PRGHUQL]DFLMH�� NL� MH� ]DaHOD� VSUHPLQMDWL� YVR� HYURSVNR� GUXCER�� QH� JOHGH� QD
UD]OLaQH� UHCLPH�� VH� MH� �NPHaNR�� OMXGVWYR� V� WUDGLFLRQDOQR� NPHaNR� OMXGVNR� NXOWXUR
]DaHOR�VSUHPLQMDWL�Y��GHODYVNR��17�9]SRUHGQR� MH�SRWHNDO� ^H�HQ�SRVNXV�VSUHPLQMDQMD
LGHQWLWHWH���L]�VORYHQVNHJD�QDM�EL�VH�VSUHPHQLOL�Y�MXJRVORYDQVNR�OMXGVWYR��0HGWHP�NR

������������������������
]DYLWH� LQ� ]� YL]LWNR� PODGRSRURaHQFHY� MLK� SRQDYDGL� GDMHMR� VRURGQLNRP� LQ� XGHOHCHQFHP� SRURaQH
FHUHPRQLMH��JOHGDOFHP�LQ�RWURNRP�SD�MLK�ERGLVL�YUCHMR���PHaHMR��]D�VUHaR�Y�]DNRQX�DOL�GDMHMR�Y�URNH�

�� 1LNR� .XUHW� Y� RSLVX� SUD]QLaQHJD� OHWD� 6ORYHQFHY� �.XUHW�� ������ RPHQMD� ERGLVL� QDELUDQMH� DOL� REGD�
URYDQMH�V�KUDQR�RE�VNRUDMGD�YVHK�OHWQLK�SUD]QLNLK�

�� 9� VSRPLQX� OMXGL� MH� SROHJ� SULMD]QRVWL� LQ� VPHKD� RVWDOD� Q�� SU�� QDYDGD� $PHULaDQRY�� GD� VR� VHGHOL� ]
QRJDPL�QD�PL]L� �� WR� MH� QHNDM�� NDU� EL� SUL� QD^HP� aORYHNX� SRPHQLOR� QHRWHVDQRVW� DOL� FHOR� CDOLWHY�� SUL
$PHULaDQLK�SD�MH�ELOR�VSUHMHPOMLYR�

�� 3ROHJ� XVWQLK� SULaHYDQM� R� WDNLK� SULPHULK� MH� ]DQLPLY� OLWHUDUQL� RSLV�� DYWRELRJUDILMD� :DQGH� 1HZE\
�1HZE\��:����������6ORYHQNH�SR�URGX��SRURaHQH�V�SLVDWHOMHP�(ULFRP�1HZE\HP��3UHG�SRURNR�9DQGD
>NRI�MH�:DQGD��URMHQD������Y�.REMHJODYL��GRCLYHOD�]QDaLOQR�XVRGR�PQRJLK�6ORYHQFHY���3ULPRUFHY
SRG�LWDOLMDQVNR�REODVWMR��2aHWD���XaLWHOMD�Y�>WDQMHOX�LQ�]DYHGQHJD�6ORYHQFD��VR�OHWD������SUHPHVWLOL�Y
,WDOLMR��Y�)RQWDQHOODWR��YDV�EOL]X�3DUPH�Y�3DGVNL�QLCLQL��9DQGD� MH� LPHOD� GHVHW� OHW�� NR� VH� MH� GUXCLQD
SUHVHOLOD�� LQ� WDNR� MH� RGUD^aDOD�PHG� ,WDOLMDQL�� (ULFD�1HZE\D� MH� VSR]QDOD� NRW� ]DYH]QL^NHJD� YRMDND� �
YRMQHJD� XMHWQLND�� NL� MH� ELO� VNXSDM� ]� GUXJLPL� XMHWQLNL� QDVWDQMHQ� Y� QMLKRYL� YDVLFL� LQ� VR� MLP� SR� ND�
SLWXODFLML�,WDOLMH�YD^ND�GHNOHWD�SULQD^DOD�KUDQR�LQ�FLYLOQD�REODaLOD��2E�NRQFX�YRMQH�VH�MH�YUQLO�Y�,WDOLMR�
NMHU�VWD�VH�SRURaLOD�

�� 8SRUDED�WHUPLQD��GHODYVND��OMXGVND�NXOWXUD�L]KDMD�L]�SROLWLaQLK�WHCHQM�NRPXQLVWLaQHJD�UHCLPD��NL�MH
GR�QHNH�PHUH�]DYUDaDO��NPHaNR��NXOWXUR��PHGWHP�NR�MH��PH^aDQVNR��NXOWXUR�SRYVHP�]DYUQLO��SUDY
WDNR� SD� WXGL� �YUKXQVNR�� DOL� �JRVSRVNR�� NXOWXUR� UD]PHURPD� VNURPQHJD� LQWHOHNWXDOQHJD� VORMD�� 3ROL�
WLaQD�XUDYQLORYND�QDM�EL�YVH�VORMH�]GUXCLOD�Y��GHODYVNHP��VORMX�]��GHODYVNR��NXOWXUR�]�YL^MLP��EROM�DOL
PDQM� HQDNLP� VWDQGDUGRP�� NL� QDM� EL� WHPHOMLOD� QD� PDUNVLVWLaQL� LGHRORJLML�� OMXGVNLK� PQRCLFDK�� DPD�
WHUVWYX� LQ� NROHNWLYL]PX� WHU� WHPX� SULPHUQR� PDWHULDOQR�� VRFLDOQR� LQ� GXKRYQR� NXOWXUR�� AH� ]HOR� QD
NUDWNR� RSUHGHOLPR� QHNDWHUH� QDMEROM� YLGQH� HOHPHQWH�� JUH� SUL� PDWHULDOQL� NXOWXUL� SUHGYVHP� ]D� VSUH�
PHPEH�Y�ELYDOQL�NXOWXUL��VWDQRYDQMVNL�EORNL��PRGHUQH�NXKLQMH���SUL�VRFLDOQL�NXOWXUL�]D�]DGUXCQL^WYR
LQ�XGDUQL^NR�GHOR�LQ�SUL�GXKRYQL�NXOWXUL�]D�VSUHPHPER�FHUNYHQLK�SUD]QLNRY�Y�NRPXQLVWLaQH�
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MH�SUYL�SRVNXV�SRYVHP�XVSHO�� MH�GUXJL�SR�SHWLQ^WLULGHVHWLK� OHWLK�SURSDGHO� LQ�YRGLO�RE
VSUHPHPEL�UHCLPD�WXGL�Y�UD]SDG�-XJRVODYLMH�

=DaHWNH�REHK�WRNRY�VSUHPLQMDQMD�ODKNR�RSD]XMHPR�QD�SRVQHWNLK�YHOLNH�SDUDGH�RE
SULNOMXaLWYL�QD�/LMDNX��7XMHJD�QRaHPR���� ��GRNXPHQWDUQL� ILOP������������� �� WX�VH� MH
JRUL^NR� OMXGVWYR� SRQRYQR� VUHaDOR� ]� LGHQWLILNDFLMVNLPL� HOHPHQWL� GHODYVNH� OMXGVNH
NXOWXUH�� NL� VR� ELOL� Y� YHOLNL� PHUL� SULVRWQL� CH� RE� SRSUHM^QMLK� PDQLIHVWDWLYQLK
GHPRQVWUDFLMDK� ]D� SULNOMXaLWHY� N� -XJRVODYLML�� SROHJ� WHJD� SD� ]� LGHQWLILNDFLMVNLPL
HOHPHQWL�MXJRVORYDQVNLK�QDURGRY�LQ�WRUHM�Y�SULPHUMDYL�V�SUHM^QMLPL�VUHaDQML�]�]DKRGQR
DQJOR�DPHUL^NR� NXOWXUR� ]� QRYLP� VUHaDQMHP�� WRNUDW� ]� EDONDQVNR� NXOWXUR�� /MXGVND
NXOWXUD�EDONDQVNLK�QDURGRY��]GUXCHQLK�Y�-XJRVODYLML��VH�SUHNR�VYRMLK�QR^�LQ� OMXGVNLK
SOHVRY� YNOMXaXMH� Y� SRYRUNR�� NL� MH� ]EUDQL� PQRCLFL� SULND]RYDOD� ERM� SULPRUVNHJD
OMXGVWYD� ]D� VYRERGR�� SULNOMXaLWHY� LQ� GHORYQH� GRVHCNH�� 1R^D� �IRONORUQLK� VNXSLQ
MXJRVORYDQVNLK� QDURGRY�� MH� WRUHM� VSHW� WLVWL� YLGQL� PDWHULDOQL� HOHPHQW� GRORaHQH
LGHQWLWHWH� �� QDURGQD� QR^D�� NL� SRQD]DUMD� SRVDPH]QH� MXJRVORYDQVNH� QDURGH�� LQ
VSHFLILaQD�GHODYVND�QR^D��NL�SRQD]DUMD�QRYR�REOLNRYDQR�GHODYVNR�OMXGVNR�NXOWXUR�18

(WQROR^NL�HOHPHQWL�GUXCEHQLK�VSUHPHPE�SR�SULNOMXaLWYL

>H� QDMEROMH� ODKNR� ]JRUDM� QDYHGHQH� VSUHPHPEH� RSD]XMHPR� QD� SULPHUX� CHQVNH
QR^H��1D�SRVQHWNLK�PDQLIHVWDFLM�LQ�ILOPVNHP�SRVQHWNX�SURVODYH�QD�/LMDNX�SUDY]DSUDY
QDMEROM�L]VWRSD�VSUR^aHQRVW�CHQVN���UD]RJODYH��]�RQGXOLUDQLPL�SULaHVNDPL��V�NUDWNLPL
NULOL�� NUDWNLPL� URNDYL�� NL� SX^aDMR� URNH� SURVWH�� ]� JROLPL� QRJDPL�� REXWLPL� Y� NUDWNH
QRJDYLaNH�� VSUR^aHQH�� EUH]� SUHGSDVQLNRY� LQ� UXW� VR� CLYR� QDVSURWMH� QHNGDQML� NPHaNL
CHQL�Y�GROJHP�NULOX�V�SUHGSDVQLNRP��GROJLPL�URNDYL�LQ�UXWR�QD�JODYL�WHU�QD�WHPHQX�Y
NLWR� ]YLWLPL� ODVPL��'R� UDGLNDOQH� VSUHPHPEH� LQ� SRXGDUMHQHJD� QDVSURWMD�PHG�REHPD
WLSRPD� CHQVNH� MH� SUL^OR� CH� PHG� YRMQR� LQ� QD� SODNDWLK� WHJD� aDVD� ODKNR� RSD]XMHPR
QDVSURWMH�PHG��VWDUR��LQ��QRYR��CHQVNR���SUHWHNORVWL�SULSDGD�NPHWLFD�Y�WUDGLFLRQDOQLK
REODaLOLK��R�RWURNRP�Y�QDURaMX� LQ� ]QDaLOQLP�SR� �CHQVNR�� ]EHJDQR�SUHVWUD^HQLP�SR�
JOHGRP�PXaHQLFH��QRYHPX�aDVX�LQ�SULKRGQRVWL�SD�LGHDOL]LUDQD�ERUND���SDUWL]DQND�DOL
GHODYND� Y� KODaDK� LQ� PR^NL� XQLIRUPL� DOL� Y� NUDWNHP� LQ� UD]SHWHP� NULOX� Y� GHORYQHP
]DJRQX� �$UKLY� 2GGHOND� ]D� ]JRGRYLQR� *RUL^NHJD� PX]HMD��� 3RXGDUMHQR� LGHDOL]LUDQD
SRGRED�REHK� WLSRY�CHQD�VHYHGD�SRJRVWR�QL�XVWUH]DOD� UHVQLFL� �� LQ�PDUVLNDWHUD� WLKD� LQ
PLUQD�CHQLFD�Y�NPHaNL�QR^L�MH�ELOD�^H�EROM�SRJXPQD�RG�PRCDWH�ERUNH��D�YHQGDU���WXGL

������������������������
�� 7RYDUL^��������REMDYOMD�aODQHN�1DURGQH�QR^H�Y�6ORYHQVNHP�3ULPRUMX� LQ� ,VWUL� V� IRWRJUDILMDPL� DNYD�

UHORY�QDURGQLK�QR^�6D^H�>DQWOD�� �%RJDW�]DNODG�QD^H�QDFLRQDOQH�NXOWXUH� VR� WXGL� QD^H� QDURGQH�QR^H�
PHG�NDWHULPL�VR�SRVHEQR�OHSH�WXGL�SULPRUVNH�LQ�LVWUVNH��3UDY�WX��NMHU�VR�VH�SRQHNRG�Y�YVDNGDQML�UDEL
RKUDQLOH�GR�GDQHV��SD�VR�WXGL�YHOLN�GRND]�VORYHQVWYD�WH�]HPOMH���9�7RYDUL^X�����D��SD�MH�Y�SRURaLOX�R
�IHVWLYDOX� QD�/LMDNX�� VHULMD� IRWRJUDILM� V�3ULPRUNDPL�Y� QMLKRYLK� QDURGQLK� QR^DK�� IRONORUQR� JUXSR� L]
0DNHGRQLMH��VUEVNR�IRONORUQR�VNXSLQR��aUQRJRUVNLP�JXVODUMHP��KUYD^NLPL�SHYFL�LQ�ERVDQVNR�JUXSR�
NL�MH�QDVWRSLOD�V�SOHVL��LQ�SROHJ�GUXJLK�WXGL�IRWRJUDILMH�VNXSLQH�WDOFHY�]�]DYH]DQLPL�RaPL�LQ�URNDPL�LQ
VNXSLQH�GHODYFHY�LQ�NPHWLF�Y�VSUHYRGX�Y�WHGDQML�YVDNGDQML�QR^L�
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QR^D�MH�L]GDMDOD�CHQVNR��LQ�^H�OHWD������MH�SUL^OR�GR�RSRUHNDQM�Y�6R^NHP�WHGQLNX��NR
MH� NDSODQ� Y�.DQDOX� JRYRULO�� �GD� QL� ELOR� GRVWRMQR� QDGHWL� VL� XQLIRUPR� LQ� LWL� Y� KULEH�
DPSDN�GD�MH�]D�CHQVNH�SURVWRU�SUL�RJQML^aX���aH^���PRUGD�QL�]QDQR�J��NDSODQX��GD�MH
YHaLQD� QD^LK� CHQ� LQ� GHNOHW� ELOR� SULPRUDQLK� RGLWL� Y� KULEH�� GD� VR� WDNR� ODKNR� X^OH
ID^LVWLaQHPX�QDVLOMX���LQ��PQRJR�WHK�GHNOHW�MH�SRVOX^DOR�JODV�VUFD�LQ�VH�RG]YDOR�NOLFX
GRPRYLQH�� �6R^NL� WHGQLN�� ������� AH� WRUHM� Y� SDUWL]DQVNL� XQLIRUPL� �SROHJ� GUXJLK
SRGWRQRY�� NRW� �QHGRVWRMHQ�� GHO� REODaLOD� RSUHGHOLPR� KODaH�� NL� VR� ELOH� GHNOHWRP� Y
NRQVHUYDWLYQL� WUDGLFLRQDOQL� NXOWXUL� WDNR� UHNRa� SUHSRYHGDQH� LQ� VR� LGHQWLILNDFLMVNR
R]QDaHYDOH�PR^NHJD��XJRWRYLPR��GD�QDMSUHM�NRW�GHO�SDUWL]DQVNH�XQLIRUPH��QDWR�SD�Y
YVDNGDQML�CHQVNL�QR^L�SRVWDQHMR�HGHQ�RG�LGHQWLILNDFLMVNLK�HOHPHQWRY�PRGHUQH�CHQVNH�
3R� YRMQL� VR� KODaH� SRVWDOH� GHORYQR� REODaLOR� XGDUQLF�� QDWR� SD� NPDOX� CH� SUDNWLaQR
REODaLOR�SUHGYVHP�VHYHGD�]DSRVOHQH�CHQH�LQ� WRUHM�GHODYNH��QH�NPHWLFH�� LQ�RE�NRQFX
SHWGHVHWLK� OHW� VR�KODaH�SRVWDOH� aLVWR�GRVWRMHQ�NRV�REODaLOD� LQ� SURGUOH� WXGL� Y� SRYVHP
YVDNGDQMR� QR^R� JRUL^NLK� CHQD�� 1D� SRGHCHOMX� SD� MH� OH� ^H� PDOR� aDVD� SUHYODGRYDOD
PLVHOQRVW��GD�VSRGREQR�GHNOH�QH�REODaL�KODa�LQ�GD�Y�KODaDK�QL�VSRGREQR�LWL�Y�FHUNHY��
PRGHUQL]DFLMD�MH�NPDOX�SURGUOD�WXGL�Y�SRGHCHOVNR�NPHaNR�QR^R��9�]DaHWNX�SHWGHVHWLK
OHW�VH�Y�CHQVNDP�QDPHQMHQLK�PRGQLK�NRWLaNLK�GQHYQHJD�aDVRSLVMD�]DaQHMR�SRMDYOMDWL
SUHGVWDYLWYH��NRPELQDFLM�REODaLO�]D�Y�VOXCER���SRVHEQLK��REOHN�]D�]DSRVOHQR�CHQR��LQ
VHYHGD� KODa� �0RGQL� SRPHQNL�� 3ULPRUVNL� GQHYQLN�� ������ )RWRJUDILMH�� 3ULPRUVNH
QRYLFH���������#HQVND�VH� MH�Y�SHWGHVHWLK� OHWLK�GRNRQaQR�XYHOMDYLOD�NRW��GHODYND��19

]DSRVOHQD�CHQD��NL�SR�SRURNL�QH�RVWDQH�YHa�GRPD�SUL�JRVSRGLQMVWYX�LQ�RWURFLK��]DWR�VH
PRUDMR� GUXCLQVNH� IXQNFLMH� UD]SRUHGLWL� QD� PRCD� LQ� CHQR�� 6SUHPHPEH� Y� GUXCLQVNLK
RGQRVLK20�VR�ELOH�KXGH�LQ�^H�Y�SHWGHVHWLK�OHWLK�VR�VH�PRCX�SRVPHKRYDOL��aH�MH�REH^DO
SOHQLFH��SHOMDO�RWURND�YHQ�DOL�VNXKDO�NRVLOR��NHU�MH�ELOD�CHQD�]DSRVOHQD�

6SUHPLQMDQMH�WUDGLFLRQDOQH�NPHaNH�NXOWXUH�Y�GHODYVNR��MH�RE�VSUHPHPEL�PHMD�LQ
RGUH]DQRVWL� JRUL^NHJD� OMXGVWYD� RG� WUDGLFLRQDOQLK� JRVSRGDUVNR�WUJRYVNLK� FHQWURY
*RULFH�LQ�.UPLQD��MH�Y�YVDNGDQMH�CLYOMHQMH�SR�OHWX������SULQD^DOR�KXGH�VSUHPHPEH�
'R� UD]OLNRYDQMD� MH� SUL^OR� QD� QDMEROM� GUDVWLaHQ� QDaLQ� �� SUL� GRGHOMHYDQMX� QDND]QLF� ]D
RVQRYQH�CLYOMHQMVNH�SRWUHE^aLQH��NL�VR�MLK�GHODYFL�GRELOL��NPHWMH�SD�QH�21�7LVWL�NPHWMH�

������������������������
�� #HQVNL�aDVRSLV�1D^D�CHQD�OHWD������REMDYOMD�JRYRU�SROLWLNRY�0LKH�0DULQND��2�YORJL�RUJDQL]DFLMH�$)#�

�����������������LQ�$QJHOH�2FHSHN��2�QHNDWHULK�YSUD^DQMLK�]DSRVOHQLK�CHQD�LQ�PDWHU��������������������
Y� ]YH]L� ]� ,,�� NRQJUHVRP� $)#� Y� %HRJUDGX�� R� YORJL� CHQH� Y� GUXCEL�� 0LKD� 0DULQNR� SRXGDUMD
HQDNRSUDYQRVW�CHQVN�SUL�REQDYOMDQMX�GRPRYLQH��]DSRVORYDQMH�CHQVN�LQ��DNWLYL]DFLMR�CHQVN�QD�NPHWLK��
$QJHOD�2FHSHN� SD� QD� ,,�� NRQIHUHQFL�$)#� Y�%HRJUDGX� JRYRUL� R� GUXCEHQL� SRPRaL�� NL� QDM� EL� RODM^DOD
WHCDYH�]DSRVOHQLK�CHQVN���R��GQHYQLK�]DYHWL^aLK����MDVOLK��LQ��GRPRYLK�]D�LJUH�LQ�GHOR���R�VWDQRYDQMLK�
NL�QDM�EL�SULEOLCDOD�GHODYFH�Y�EOLCLQR�GHORYQHJD�PHVWD��R��PHQ]DK��]D�GUXCEHQR�SUHKUDQR�

�� 9� GQHYQHP� aDVRSLVMX� VH� SRMDYOMDMR� aODQNL� ]� QDVORYL�� NRW� VR�� (QDNRSUDYQRVW� Y� GUXCLQL� �3ULPRUVNH
QRYLFH�� ������� 1RYL� WHPHOML� GUXCLQH� �3ULPRUVNH� QRYLFH�� ����D�� LQ� SRGREQL�� NL� ]DKWHYDMR� YHaMR
GUXCEHQR�SRPRa�]D�]DSRVOHQH�CHQH��YHaMR�GUXCEHQR�DQJDCLUDQRVW�CHQVN�LQ�V� WHP�SRXGDUMDMR�SRPRa
PR^NLK�]DSRVOHQL�CHQL�

�� 9� GQHYQHP� aDVRSLVMX� WHGDQMHJD� aDVD� MH� YHOLNR� aODQNRY� R� QDSDNDK� SUL� UD]GHOMHYDQMX� CLYLOVNLK� QD�
ND]QLF��7DNR�Y�aDVRSLVX�1RYD�*RULFD�Y�OHWLK������LQ������Q��SU��]DVOXWLPR�WHCDYH�SUHN�aODQNRY�NRW
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NL�VR�VH�QDUDYQRVW�L]�SDUWL]DQRY�DOL�WDERUL^a�YUQLOL�QD�NPHWLMH��VR�WR�GLVNULPLQDFLMR�^H
SRVHEHM�EROHaH�REaXWLOL��=DSUWRVW�PHMD�MH�SUHWRN�EODJD�SRYVHP�XVWDYLOD��XVWDYLOD�VH�MH
SRG�]DYH]QLNL�]DaHWD�REQRYD�VWDYEQHJD�IRQGD�LQ�VWDQGDUG�MH�SRaDVL�SDGDO��/MXGMH�VR
VSR]QDYDOL�QRYR�-XJRVODYLMR�SUHNR�QRYLK�GHORYQLK�QDYDG���QSU��XGDUQL^NHJD�GHOD�SUL
REQRYL� LQ� JUDGQML� PHVW� GRPD� �3UYH�PODGLQVNH����� 1RYD� *RULFD�� ������ DOL� Y� GUXJLK
GHOLK� -XJRVODYLMH� �0LNXOHWLa�� ������� QD� SURJDK� >DPDF�6DUDMHYR�22� 1LN^L`�7LWRJUDG
�2GKRG� JRUL^NH� PODGLQH����� 1RYD� *RULFD�� ������� %UaNR�%DQRYL`L� �3$1*�� -6�� ��
'RSLV����� 8UEDQF�� ������ LQ� SUHNR� GUXJLK� SRYH]DY�� NRW� MH� Q�SU�� XYHGED� REYH]QH
YRMD^NH�Y]JRMH�Y�-XJRVORYDQVNL�OMXGVNL�DUPDGL��NL�QDM�EL�ELOD��NRYDaQLFD�EUDWVWYD� LQ
HQRWQRVWL��MXJRVORYDQVNLK�QDURGRY�23�SD�WXGL�SUHNR�SUHXVPHULWYH�WUJRYVNLK�WRNRY�

.HU� NPHWMH� ]�*RUL^NHJD� QLVR�PRJOL� QLaHVDU� YHa� SURGDWL� Y�*RULFL��%ULFL� SD� QH� Y
.UPLQX��VR�VH�PRUDOL�SUHXVPHULWL�QD�GUXJD�WUCL^D��7DNR�VR�NPHWMH�L]�3UYDaLQH�KRGLOL
QD� WUJ� FHOR� QD�5HNR�24� WDP� SURGDOL� VYRMH� SULGHONH� LQ� QD� aUQHP� WUJX� NXSLOL� VODGNRU�
FHOR�PRNR�� NDN^QD� ]GUDYLOD��%ULFL� VR� ELOL� Y� KXGLK� VWLVNDK�� GRNOHU� QLVR� ]DaHOH�%ULNH
YR]LWL�EUL^NR�VDGMH�SR�VR^NL�CHOH]QLFL�QD�SURGDM�QD�*RUHQMVNR��SUDY�WDNR�WXGL�QD�5HNR
LQ�QDWR�Y�/MXEOMDQR�25

������������������������
=DNDM�SRWUR^QLNL�SRQHNRG�WXGL�]D�GHFHPEHU�QLVR�SUDYRaDVQR�SUHMHOL� CLYLOVNLK�QDND]QLF��2GSUDYLPR
QDSDNH� SUL� UD]GHOMHYDQMX� CLYLOVNLK� QDND]QLF� �1RYD�*RULFD�� ������� 3UHVNUED� QD� YDVL� MH� RGYLVQD� RG
VWDOQH�NRQWUROH�]DGUXCQLNRY��3RPDQMNOMLYRVWL�SUL�RGNXSX�NPHWLMVNLK�SULGHONRY�Y�JRVSRGDUVNHP�OHWX
������1RYD�*RULFD��������^H�YHa�SD�SRYHGR�XVWQD�SULaHYDQMD�R�WHCDYDK�V�SUHVNUER�SR�YRMQL�

�� 3R�SULSRYHGRYDQMX�RaHWD�9LNWRUMD�0LNODYaLaD� ��������XGDUQLND�QD�SURJL�>DPDF�6DUDMHYR�� MH�QDMKXM^L
NXOWXUQL�^RN�SRPHQLOR�VUHaDQMH�]�OMXGVNR�JODVER��SOHVL�LQ�QDYDGDPL�EDONDQVNLK�QDURGRY���6ORYHQFL�VR�VH
WDNR�SR�OMXGVNL�JODVEL�LQ�SHVPLK�L]�DOSVNHJD�NXOWXUQHJD�NURJD�NRW�SR�SOHVLK��CH�]DKRGQMD^NR�PRGHUQLK�
WHU�SR�QDYDGDK�LQ�PHGVHERMQHP�REQD^DQMX�RVWUR�ORaLOL�RG�RVWDOLK�QDURGRY��UD]HQ�+UYDWRY��3ULVLOD��EUDW�
VWYD� LQ�HGLQRVWL���NL�QDM�EL�]GUXCLOD� WDNR�UD]QRYUVWQH�QDURGH�Y�VNXSQL�-XJRVODYLML�� MH�GHORYDOD� OH�QD� UD�
]XPVNL�LQ�SUL�QHNDWHULK�QD�aXVWYHQL�UDYQL��)DQDWLaQR�aXVWYHQL �RGQRV��NL�MH�ELO�SROLWLaQR�SRJRMHQ� LQ�]D�
SRYHGDQ�� VH� MH� QD� UDYQL�PHGVHERMQLK� RGQRVRY� SRJRVWR� L]UDCDO� Y� EUH]RE]LUQRVWL� LQ� SRVOHGLaQLK� NRQ�
IOLNWLK�

�� -/$� NRW� �NRYDaQLFD� QRYLK� OMXGL�� �aODQHN� Y� aDVRSLVX� 1RYD� *RULFD�� ������ QDURGRY� LQ� NXOWXU� MXJR�
VORYDQVNLK�QDURGRY�MH�Y�VSRPLQX�PR^NH�SRSXODFLMH�SRPHQLOD�YHaNUDW�WHCDYQR�LQ�NRQIOLNWQR �VUHaDQMH�]
GUXJDaQR�NXOWXUR��1D�QLYRMX�-/$�VH�MH��SROHJ�XSRUD�]DUDGL�YVLOMHYDQMD�MXJRVORYDQVWYD�Y�NXOWXUR�LQ�^RO�
VWYR��]DaHO� WXGL�SUYL�XSRU�]RSHU�SULVLOQR�]DQLNDQMH� LGHQWLWHWH�VORYHQVNHJD�QDURGD��NL�VH�SUHNR�aODQNRY
PODGLK�LQWHOHNWXDOFHY�Y�0ODGLQL��LQ�SUHNR�SURFHVD�SURWL�-DQH]X�-DQ^L��'DYLGX�7DVLaX��,YDQX�%RU^WQDUMX
LQ�)UDQFLMX�=DYUOX�OHWD������UD]UDVH�Y�SUDYL�YVHVORYHQVNL�XSRU�SURWL�MXJRVODYL]DFLML�6ORYHQLMH��3LUMHYHF�
������ ���������� =DKYDOMXMHP� VH�%RULVX�%ODCNX� ]D� L]YOHaNH� L]� QMHJRYHJD�'QHYQLND� L]� -1$� �-XJR�
VODYHQVNH�QDURGQH� DUPLMH�� ��������� NL� JD� MH� SLVDO�PHG� �VOXCHQMHP� YRMD^NHJD� URND�� Y�%LOH`L� Y�+HU�
FHJRYLQL��]D�JUDGLYR��SLWRPDaNH�QDVWDYH��L]�^ROH�]D�UH]HUYQH�RILFLUMH��LQ�SULSRYHG�R�SRaXWMX�Y�YRMVNL�

�� 0DULFD�0LNODYaLa� ������� L]�3UYDaLQH� MH� SULSRYHGRYDOD�� NDNR� VR�QHNDWHUL� NPHWMH� L]�3UYDaLQH�KRGLOL
FHOR�QD�5HNR�QD�WUJ�

�� 3R�SULSRYHGRYDQMD�%HQHGHWLa�>WHINH���������0DUWLQaLa�.OHPHQWLQH���������0DUWLQaLa�0LUDQD��������
VR�%ULFL�GR������QRVLOL�VYRMH�SULGHONH�QD�WUJ�Y�*RULFR�DOL�.UPLQ��3R�SULNOMXaLWYL�N�-XJRVODYLML�VR�PRUDOL
SULGHONH�RGGDMDWL�]DGUXJL��VDM� MLK�QLVR�PRJOL�QLNDPRU�SURGDWL��6WDQMH� VH� MH� L]EROM^DOR��NR� VR� VH�]DaHOL
YR]LWL�]�YODNRP�QD�*RUHQMVNR��6DGMH�Y�YHOLNLK�NR^DUDK�VR�ERGLVL�]�YRORYVNR�YSUHJR�DOL�NROHVL�SRQRaL
SUHSHOMDOL�QD�CHOH]QL^NR�SRVWDMR�3ODYH��NMHU�VR�MLK�QDORCLOL�QD�SUYL�MXWUDQML�YODN��WDNR�GD�VR�ELOL�CH�]JRGDM
]MXWUDM�QD�-HVHQLFDK��%RKLQMX�DOL�%OHGX��1D�SRW�LQ�SURGDMR�VR�^OH�SUHGYVHP�CHQVNH��PR^NL�OH�L]MHPRPD�
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3URVODYD�RE�SULNOMXaLWYL�3ULPRUVNH�N�-XJRVODYLML�QD�/LMDNX�
7RYDUL^�������������������SUHVOLNDYD��

���



$&7$�+,675,$(�9,�

,QJD�0,./$9A,A�%5(=,*$5��6320,1,�1$>(�0/$'267,��(712/2>.,�35(*/('�������������

6WLVNR�WHGDQMLK�aDVRY�WUDJLNRPLaQR�SRQD]DUMD�GRJRGHN�L]�OHWD�������RE�]DaDVQHP
RGSUWMX�PHMH�PHG� ,WDOLMR� LQ� -XJRVODYLMR�� NL� JD� MH� RSLVDO� %UDQNR�0DUX^La� SR� VYRMLK
VSRPLQLK�LQ�SR�aDVRSLVQLK�QRWLFDK�SRG�QDVORYRP��3RKRG�ODaQLK��26�6�WHP�L]UD]RP�MH
QDPUHa�LWDOLMDQVNL�QDFLRQDOLVWLaQL�WLVN�R]QDaLO�GRJRGHN�QD�PHML�Y�5RCQL�GROLQL�GQH����
DYJXVWD�������NR� MH� OMXGVND�PQRCLFD��]EUDQD�RE�YHVWL��GD�ERGR�]DaDVQR�RGSUOL�PHMR�
SUHELOD� VWUDCDUVNL�NRUGRQ� LQ�SUHSODYLOD�XOLFH� VWDUH�*RULFH��>OR� MH� VLFHU�EROM� ]D�SRKRG
�VLUNRYLK�PHWHO��� VDM� VR� VH� SR� SULaHYDQMX� XGHOHCHQFHY� GHMDQVNR� VNRUDM� YVL� YUDaDOL� ]
QDNXSOMHQLPL�VLUNRYLPL�PHWODPL��0DU �̂VLUNRYLK�PHWHO���GRNXPHQWDUQL�ILOP����������3D
QH�VDPR�PHWOH��� MH�SRYHGDOD�HQD� L]PHG�XGHOHCHQN��WXGL�ERNDOH� LQ�NUWDaH�VPR�QRVLOL��
.R�GDQHV�YSUD^DPR��]DNDM�SUDY�PHWOH�� MH�Y�RGJRYRUX� VNULWD�YVD�EDQDOQRVW� WHGDQMHJD
YVDNGDQMHJD�CLYOMHQMD� �� VSUHPHPED� VWDQRYDQMVNH�NXOWXUH� LQ�QRWUDQMH�RSUHPH�SR�SUYL
VYHWRYQL�YRMQL�MH�Y�NPHaNH�KL^H�XYHGOD�^WHGLOQLNH�QDPHVWR�RJQML^a�LQ�OHVHQ�SRG��NL�JD�MH
GREUD� JRVSRGLQMD� ODKNR� OHSR� SRPHWOD� OH� V� VLUNRYR�PHWOR� LQ� YVDNR� VRERWR� SRULEDOD� V
VLUNRYR�NUWDaR��3RG�,WDOLMR�VR�QD^H�JRVSRGLQMH�NXSRYDOH�PHWOH�LQ�NUWDaH�Y�*RULFL��NMHU
VR�MLK�GRELYDOL�RG�IXUODQVNLK�SURL]YDMDOFHY��3R�]DSUWMX�PHMH�MH�]DORJD�PHWHO�Y�WUJRYLQDK
QD�MXJRVORYDQVNL�VWUDQL�NPDOX�SR^OD��.PHWMH�VR�VL�SRPDJDOL�VDPL��WDNR�GD�VR�RE�NRQFHK
SROMD�VDGLOL�CLWR��NL�VR�PX�UHNOL��PHWODU��LQ�L]�QMHJD�VDPL�L]GHORYDOL�PHWOH��QDELUDOL�SD�VR
WXGL� NRUHQLQH� SRVHEQH� YUVWH� RVWUH� WUDYH�� L]� NDWHULK� VR� L]GHORYDOL� NUWDaH��=DPXGHQ� LQ
QHHNRQRPLaHQ� SRVWRSHN� ]D� QXMQR� SRWUHEHQ� YVDNRGQHYQL� KL^QL� SUHGPHW��.R� VR� WRUHM
WHJD�GQH�SUL^OL�Y�*RULFR��VR�NXSLOL�WLVWR��NDU�VR�VL�ODKNR�SULYR^aLOL�]�PDOR�GHQDUMD��NL�VR
JD�LPHOL��NDU�VR�QXMQR�SRWUHERYDOL�LQ�PRJRaH�WXGL�]DWR��NHU�VR�SDa�YVL�NXSRYDOL�PHWOH�
0HWOH� VR� SROHJ� SUDNWLaQH� IXQNFLMH� NDVQHMH� SULY]HOH� WXGL� IXQNFLMR� QHNH� YUVWH
VXYHQLUMD�27�7DNR�VR�^H�SR�RGSUWMX�PHMH�PQRJL�SUHGPHWL��NL�VPR�MLK�NXSRYDOL�Y�,WDOLML�
VOXCLOL�EROM�NRW�QHNH�YUVWH�VLPEROL�NRW�SD�QXMQR�SRWUHEQH�]DGHYH��Q��SU��]QDaLOQL� WRSOL
FRSDWL��SD�EDORQVNL�GHCQL�SOD^aL� LQ�Q\ORQ�QRJDYLFH� WHU�NRQaQR�RG�^HVWGHVHWLK� OHW�GDOMH
�NDYERMNH���'UREQD�WLKRWDSVWYD�PHVD��PDVOD��CJDQMD��NRNR^L��NL�VR�MLK�QD^L�OMXGMH�QRVLOL
Y� ,WDOLMR� �2�PHML�� FDULQL����� 3ULPRUVNH� QRYLFH�� ������'UREQH� LQ� GHEHOH����� 3ULPRUVNH
QRYLFH�� ������� VR� OMXGHP� SRPDJDOD� SUHCLYHWL�� 6� SRPRaMR� VRURGQLNRY� Y� WXMLQL� LQ
QMLKRYLK�GDULOQLK�SLVHP�SD�VH� MH�GDOR� WXGL� OHJDOQR�NXSRYDWL�SUYH�SUDOQH�VWURMH� LQ�SUYD
PRWRUQD�NROHVD���YHVSH�DOL�ODPEUHWH��DOL�SUL�WROPLQVNLK�NPHWLK�URaQH�PRWRUQH�CDJH�

������������������������
�� %UDQNR�0DUX^La�� �3RKRG� ODaQLK��� 3ULVSHYHN� QD� ���� VNOLFX� 3OHQXPD� NXOWXUQLK� GHODYFHY�2)� Y�1RYL

*RULFL����������������3RQDWLV�Y�0DUX^La��������
�� 9� WUHQXWNX� QDNXSD�PHWHO� VHYHGD� OMXGMH� QLVR� NXSLOL� PHWOH� �]D� VSRPLQ��� SDa� SD� L]� aLVWR� SUDNWLaQLK

SRWUHE��.OMXE�WHPX�MH�PQRCLaQRVW�QDNXSD�LPSOLFLUDOD�Y�SUHGPHWX�CH�WXGL�IXQNFLMR��VSRPLQD���1DNXS
SUHKUDPEHQLK� GREULQ� �ULC�� NDYD�� QL� PRJHO� SRPHQLWL� VSRPLQD� QD� L]OHW� Y� *RULFR�� GUXJLK� WDNR� RSUL�
MHPOMLYLK� L]GHONRY� SD� SR� SULSRYHGRYDQMX� QLVR� NXSRYDOL�� 9� VNURPQLK� UD]PHUDK� WLVWLK� aDVRY� VR
PDOHQNRVWQL� L]GHONL�� NXSOMHQL� RQVWUDQ� PHMH�� CH� SRPHQLOL� WXGL� VSRPLQ�� 7DNR� Q�� SU�� VWD� PRMD� WD^aD
%UH]LJDU� $QLFD� ������� LQ� QMHQD� VHVWUD� 5R]DOLMD� 9XJD� ������� RE� SUYHP� SUHKRGX� PHMH� Y� ]DaHWNX
SHWGHVHWLK�OHW�NXSLOL�YLVRNH�WRSOH�FRSDWH��VDM�]D�NDM�GUXJHJD�QL�ELOR�GHQDUMD��.QMLCQLaDUND�,YLFD�8U^La
�������L]�/LYND�SD�VH�VSRPLQMD�SODVWLaQLK�RaDO��NL�MLK�MH�GRELOD�RE�HQHP�UHGNLK�SUHKRGRY�PHMH� OHWD
�����LQ�V�NDWHULPL�VH�MH�VOLNDOD�RE�FDULQVNL�KL^LFL�QD�PHMQHP�SUHKRGX�QD�/LYNX�
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AODQHN�RE�RGVWUDQLWYL�UGHaH�]YH]GH��3ULPRUVNL�GQHYQLN�������������

9� SURFHVX� VSUHPLQMDQMD� NPHaNH� LQ� REUWQL^NH� OMXGVNH� NXOWXUH� Y� GHODYVNR� MH
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SRWUHEQR� RSR]RULWL� ^H� QD� NOMXaHQ� SURFHV� WHJD� VSUHPLQMDQMD� �� QDaUWQR� XVWYDUMDQMH
LQGXVWULMH� MH� GHORYQR� VLOR� SREUDOR� Y� EOLCQMLK� NPHaNLK� REPRaMLK�� NL� VR� NPHaNR� GH�
MDYQRVW�GRSROQMHYDOD�]�GUREQR�REUWMR��7DNR� VR� VRONDQVNL�PL]DUML� XVWYDUMDOL� NDVQHM^R
SRKL^WYHQR� LQGXVWULMR�0HEOR� �0DUX^La��������.RJHM�� ������� ORNRY^NL�NRYDaL� NRYLQ�
VNR�LQGXVWULMR�*RVWRO��'UD^aHN��������EDWXMVNL�NRYDaL�7RYDUQR�NPHWLMVNHJD�RURGMD�Y
%DWXMDK� �3ODKXWD�� �������PLUHQVNL� aHYOMDUML� &LFLEDQ�0LUHQ� �3DYOLQ�� ������� ELOMHQVNL
RSHNDUML�*RUL^NH�RSHNDUQH��1HPHF��������LQ�WDNR�QDSUHM��=�UHGQLP�]DSRVORYDQMHP�Y
SURVWRUVNR� RGGDOMHQL� WRYDUQL� LQ� UHGQR� RGVRWQRVWMR� RG� GRPD� VH� MH� SRSROQRPD� VSUH�
PHQLO�FHORWHQ�ULWHP�GUXCLQVNHJD�CLYOMHQMD�WHU�VH�SRGUHGLO�GHOX�Y�WRYDUQL�28�3UHM�VH� MH
GUXCLQVNR�CLYOMHQMH�YUWHOR�RNURJ�NPHWLMH�LQ�GRPDaH�GHODYQLFH���PRC�MH�SUL^HO�GRPRY
QD�NRVLOR�RSROGQH��RWURFL� VR�ELOL� RE�RaHWX�Y�GHODYQLFL� LQ�SRPDJDOL�SUL�GHOX��PDWL� MH
JRVSRGLQMLOD�� .R� VH� MH� ]DSRVOLO� MH� RaH� RGKDMDO� RG� GRPD� ]JRGDM� ]MXWUDM� LQ� VH� YUDaDO
SR]QR�SRSROGQH��GRPDaHJD�GHOD�LQ�GHOD�QD�NPHWLML�QL�ELOR�YHa�PRJRaH�UD]SRUHMDWL�SR
SRWUHEL�LQ�NPHaND�GUXCLQD�VH�MH�PRUDOD�SULODJDMDWL�WUGHPX�ULWPX�GHODYVNHJD�CLYOMHQMD�
3ULODJDMDOL�VR�VH�VHYHGD�YVDN�SR�VYRMH���QHPDORNUDW�WDNR��GD�VR�VH��QDMSUHM�RaH��QDWR�^H
GUXCLQD�� RGVHOLOL� EOLCH� GHORYQHPX� PHVWX�� Y� GHODYVNR� VWDQRYDQMH� Y� EORNH� Y� 1RYL
*RULFL��7ROPLQX� LQ�GUXJD�VUHGL^aD�Y�GROLQL��3URFHV� L]VHOMHYDQMD� MH�Y� aDVX�SHWGHVHWLK
OHW� SR� SULNOMXaLWYL� GRGREUD� L]SUD]QLO� JRUL^NH� LQ� WROPLQVNH� JRUVNH� YDVL29� LQ� QHNRa
REGHODQR� NUDMLQR� SUHSXVWLO� ]DUD^aDQMX�� 2E� VSUHPHPEL� LGHQWLWHWH� OMXGVWYD� VH� WDNR
VSUHPLQMD�WXGL�SRNUDMLQD�

������������������������
�� 3RVDPH]QD�REUWQL^ND�REPRaMD�VR�VH�Y�RNROLFL�*RULFH�]DaHOD�REOLNRYDWL�RE�NRQFX�����VWROHWMD��2EUW�

QLNL�VR�YHaLQRPD�GHODOL�Y�GRPDaLK�GHODYQLFDK��NL�VR�VL�MLK�XUHGLOL�Y�SULWOLaMX�VWDQRYDQMVNLK�KL^��*OHGH
QD� XVSH^QRVW� SRVDPH]QLK� REUWL� LQ� JOHGH� QD� GHORYQH� SRJRMH� VR� VL� QDWR� REOLNRYDOL� GHORYQL� aDV�� 9
6RONDQX� NRW� SUHGPHVWMX�*RULFH� VR� VH� QSU�� REUWQH� GHODYQLFH� UD]YLOH� Y� SUHYODGXMRaR� GHMDYQRVW� LQ� Y
GHODYQLFDK�VR�GHODOL�SR�FHO�GDQ�]�HQRXUQLP�RGPRURP�]D�NRVLOR��9�/RNRYFX�SD�VR�CHEOMH� L]GHORYDOL
VH]RQVNR��NRW�GRSROQLOQR�GHMDYQRVW�NPHWLMVWYX��3R�GUXJL�VYHWRYQL�YRMQL� MH�SROLWLaQD� LQ�JRVSRGDUVND
REODVW�REUWQLNH�QDMSUHM�]GUXCHYDOD�Y�]DGUXJH��NMHU� VR� ^H� ODKNR�GHODOL�QD� VWDUL� WUDGLFLRQDOQL� QDaLQ� LQ
VYRMH� L]GHONH�SURGDMDOL�SUHNR�]DGUXJH��3RQHNRG� MH� ELO� WD� QDaLQ�XVSH^HQ� LQ� Y�/RNRYFX� MH� QSU�� WHGDM
SUL^OR�GR�UD]FYHWD�NRYD^WYD��2E�JUDGQML�1RYH�*RULFH�LQ�PHVWX�SULSDGDMRaH�LQGXVWULMH�Y�]DaHWNX�SHW�
GHVHWLK�OHW��SUHGYVHP�SD�SR�OHWX�������VR�GRPDaH�REUWQLNH�]DaHOL�SUHXVPHUMDWL�Y�UHGQD�GHORYQD�UD]�
PHUMD��NDU�MH�ELOR�XUHMHQR�]�]DNRQRP�OHWD�������LQ�L]�]DGUXCQLK�REUDWRY�VR�]DaHOH�QDVWDMDWL�WRYDUQH�
'D� QL� ^OR� YHGQR� ]ODKND�� SRYH� RSLV� ]DaHWNRY� WRYDUQH� Y� /RNRYFX�� �/HWD� ����� MH� ELOR� Y� RVUHGQMHP
REUDWX�]DSRVOHQLK���GHODYFHY�� 
9RGVWYR�SRGMHWMD�PHQL��GD� MH�]D�]DaHWHN�GRYROM��8SR^WHYDWL� MH� WUHED
GHMVWYR��GD�ORNRY^NL�NRYDaL�QLVR�YDMHQL�QD���XUQL�GHORYQLN��GD�QH�SR]QDMR�GHORYQH�GLVFLSOLQH�LQ�GHOD
SUL�VWURMX
����'UD^aHN������������

�� 'HPRJUDIVNR� SUD]QHQMH� YDVL� MH� QD� 7ROPLQVNHP� LQ� *RUL^NHP� SRVWDOR� NULWLaQR� Y� VHGHPGHVHWLK� LQ
RVHPGHVHWLK� OHWLK� LQ�SRORCDM� MH�SROLWLND�SRVNX^DOD�RPLOLWL� ]�XVWDQDYOMDQMHP� WRYDUQL^NLK�GLVORFLUDQLK
REUDWRY�� NL� QDM� EL� GHORYQD� PHVWD� SULEOLCDOL� OMXGHP�� 7DNR� VR� Q�� SU�� QDVWDMDOL� REUDWL� QD� 3HaLQDK� ]D
>HQWYL^NR�SODQRWR�� Y�6RaL� ]D� GROLQR�7UHQWH�� Y�%UHJLQMX� ]D�%UHJLQMVNL� NRW�� Y�'UHCQLFL�� QD�9UVQHP�
/LYNX�� SD� QD�/LJX��.DOX�QDG�.DQDORP� WHU� ^H� Y� YUVWL� GUXJLK� YDVL�� NDU� MH� ]DaDVQR� UHV� XVWDYLOR� L]VH�
OMHYDQMH�
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0ODGLQVND�GHORYQD�EULJDGD��*UDKRYR�SUL�&HUNQLFL��DUKLY�GUXCLQH�3RGJRUQLN��

6SUHPHPEH�QD�JRVSRGDUVNHP�LQ�GUXCEHQHP�SRGURaMX�QDaLQD�CLYOMHQMD�SR�SULNOMX�
aLWYL� N� -XJRVODYLML� VR� GRSROQMHYDOH� VSUHPHPEH� QD� GXKRYQHP� SRGURaMX�� 3RG� ]DYH]�
QL^NR� XSUDYR� VH� MH� ^H� SUD]QRYDOR�PLNODYCHYR� LQ� SULKRG� VY��0LNODYCD� LQ� ERCLa� R]�
ERCLaQL�SUD]QLNL��QDWR�SD�MH�RERMH�L]JLQLOR�L]�MDYQHJD�CLYOMHQMD�30�]DaHOR�VH�MH�SUHJD�
QMDQMH� MDYQHJD� L]UDCDQMD� YHUH� LQ� WXGL� SRVDPH]QLK� GXKRYQLNRY�� 3UD]QRYDWL� LQ� RNUD�
^HYDWL� XOLFH�PHVWD� VPR� QDWR� ]DaHOL� SR� ���� GHFHPEUX� LQ� RNROL� QRYHJD� OHWD� MH� SUL^HO
GHGHN�0UD]� LQ� RWURNH� REGDULO� SRG� QRYROHWQR� VPUHNR� DOL� MHONR��.RPXQLVWLaQD� LGHR�
ORJLMD�MH�VWDUH�SUD]QLNH�R]QDaLOD�NRW�QHSUDYLaQH�LQ�]DVWDUHOH�LQ�MH�]D�RWURNH�SULSUDYLOD
VYRMH� SUD]QLNH� V� VYRMLPL� VLPEROL�� NL� QDM� EL� EROM� SUDYLaQR� LQ� HQDNRSUDYQR�� V� NROHN�
WLYQLP� SUD]QRYDQMHP�� SULSUDYLOL� SULMD]QH� SUD]QLNH� YVHP� RWURNRP�31� 7DNR�PLNODYC�

������������������������
�� 'R� VSUHPHPEH� MH� SUL^OR� WDNRM� SR� SULNOMXaLWYL� OHWD� ������ 7R� OHWR� VLFHU� LPDMR� RWURFL� ^H� ERCLaQH� SR�

aLWQLFH��%RCLaQH�^ROVNH�SRaLWQLFH��1RYD�*RULFD��������� OHWR�NDVQHMH�SD�ERCLaQH�SUD]QLNH�QDGRPHVWL
QRYROHWQD� MHOND� LQ� GHGHN�0UD]� ]� REUD]ORCLWYLMR�� �7DN� RWUR^NL� SUD]QLN�� NL� L]UDCD� VNUE� LQ� OMXEH]HQ
GUXCEH� GR� RWURN� MH� UD]XPOMLYR� Y� QDVSURWMX� ]� LQGLYLGXDOLVWLaQLP� SUD]QRYDQMHP� YHUVNLK� SUD]QLNRY
�ERCLa��PLNODYC��� NL� QDM� MLK� QRYROHWQD� MHOND� QDGRPHVWL�� =� XYHOMDYLWYLMR� QRYROHWQH� MHONH� VH� NUHSL� Y
QD^LK�RWURFLK�aXW�VNXSQRVWL� LQ� OMXEH]HQ�GR� OMXGVNH�REODVWL��NL�YODJD� WROLNR� WUXGD� LQ� WROLN^QR�VNUE�]D
aLPEROM^R�Y]JRMR�LQ�]QDQMH�QD^H�PODGLQH����1RYROHWQD�MHOND���RWUR^NL�SUD]QLN��1RYD�*RULFD��������

�� 9� aODQNX� (PLOD� 6PDVND� 1RYROHWQD� MHOND� ���������� �2E]RUQLN� ������ MH� LGHROR^NR� RSUHGHOMHQD
SROLWLaQD�XNLQLWHY�VWDULK�FHUNYHQLK�SUD]QLNRY�VY��0LNODYCD�LQ�ERCLaD�LQ�XWHPHOMHQD�QDGRPHVWLWHY�WHK
SUD]QLNRY� ]� GHGNRP�0UD]RP� LQ� QRYROHWQR� MHONR�� =DKYDOMXMHP� VH� $OH^X� *DEULaX� ]D� RSR]RULOR� QD
aODQHN��SUDY�WDNR�SD�WXGL�]D�GRGDWQH�LQIRUPDFLMH�R�SRWHNX�XYDMDQMD�QRYROHWQH�MHONH�Y�OMXGVNR�NXOWXUR

���



$&7$�+,675,$(�9,�

,QJD�0,./$9A,A�%5(=,*$5��6320,1,�1$>(�0/$'267,��(712/2>.,�35(*/('�������������

NRW�ERCLa�LQ�YHOLND�QRa�SD�VR�Y�SULYDWQL�VIHUL�CLYHOL�QDSUHM�LQ�VH�SR�SUYLK�OHWLK�WUGHJD
UHCLPD�SULNOMXaLOL� WDNR� LPHQRYDQLP� �NRPXQLVWLaQLP�� SUD]QLNRP� OMXGVNH� NXOWXUH�� NL
VPR� MR�PRJRaH�PDOFH� QHURGQR� SRLPHQRYDOL� �GHODYVND��� 6RCLWMH� REHK� NXOWXU�� WUDGL�
FLRQDOQH� V� NPHaNLPL� LQ� UHOLJLR]QLPL� SRGWRQL� LQ� PRGHUQH� ]� GHODYVNLPL� LQ� NRPX�
QLVWLaQLPL� SRGWRQL�� MH� Y� VHGHPGHVHWLK� LQ� RVHPGHVHWLK� OHWLK� UD]PHURPD� PLUQR� RE�
VWDMDOR� Y� VRCLWMX�� RE� NRQFX� RVHPGHVHWLK� OHW� SD� VPR� SULaD� SRQRYQHPX� VSUHPLQMDQMX
OMXGVNH�NXOWXUH�Y�QHNR�QRYR�LGHQWLWHWR��NL�VH�GDQHV�REOLNXMH�

7UDQ]LFLMD�LQ�]DaHWHN�REOLNRYDQMD�QRYH�LGHQWLWHWH�SR�OHWX�����

'R�VSUHPHPEH�MH�QD�QLYRMX�YVDNGDQMH�OMXGVNH�NXOWXUH�SUL^OR�SR�SUYL�MDYQL�ERCLaQL
YR^aLOQLFL� WHGDQMHJD� SUHGVHGQLND� 6='/� �6RFLDOLVWLaQH� ]YH]H� GHORYQHJD� OMXGVWYD�
-RCHWD�6PROHWD� OHWD������ �6PROH���������9� MDYQRVW� VR� VH�SRYUQLOL�PLNODYC32� LQ�ER�
CLaQL�SUD]QLNL��NL�VH�UD]WHJQHMR�QD�VNRUDMGD�YHV�GHFHPEHU���LQ�SR�]DaHWQLK�]DGUHJDK�VH
GDQHV� Y� GHFHPEUX� HQDNRSUDYQR� SRMDYOMDMR� NU^aDQVNL� ^NRI� VY�� 1LNRODM� �� 0LNODYC�
NRPXQLVWLaQL� GHGHN� 0UD]� LQ� NDSLWDOLVWLaQL� UGHaH� REOHaHQL� 6DQWD� &ODXV� DOL� SR� QD^H
%RCLaHN�33�3UL� WHP�VH�REaDVQR�Y]QHPLULMR�RGUDVOL�� ERGLVL� ]DUDGL� SROLWLaQLK� UD]ORJRY
DOL�SD�VH� MLP�]D]GL� WR� OH�SUHKXGD�NRPHUFLDOL]DFLMD� WUDGLFLRQDOQLK�^HJ��PHGWHP�NR�VR
RWURFL�QHREUHPHQMHQR�QDYGX^HQL��1D�QLYRMX�VSUHPLQMDQMD�LQ�REOLNRYDQMD�GUXCEH�SD�MH
SUDY� Y� WHP� SRMDYOMDQMX� VLPERORY� UD]OLaQLK� YHU� LQ� NXOWXU� SULVRWQD� SRPLUMXMRaD� WROH�
UDQFD��NL�VSUHMHPD�SR]LWLYQH�OLNH�LQ�V�WHP�YUHGQRWH�UD]OLaQLK�YHU�LQ�NXOWXU�

1DM�NRW�SULPHU�REOLNRYDQMD�WH�QRYH�LGHQWLWHWH�SRYHP�OH�^H�]JRGER�R�VSUHPLQMDQMX
YHOLNH��UGHaH�]YH]GH��QD�VWUHKL�QRYRJRUL^NH�CHOH]QL^NH�SRVWDMH��3UYR�OHWR�Y�SURFHVX
VSUHPLQMDQMD�MH�ELOD�]D�ERCLa�OH�RVYHWOMHQD��RENURCHQD�]�OXaNDPL��QDVOHGQMLK�QHNDM�OHW
MH�GRELOD�UHS�LQ�SRVWDOD��]YH]GD�UHSDWLFD���1DWR�VR�MR�RGVWUDQLOL�34

������������������������
WHGDQMHJD� UHCLPD�� NL� MH� ELOR� SRQHNRG� L]YHGHQR� ^HOH� QD� LQWHUYHQFLMR� ORNDOQLK� SDUWLMVNLK� NRPLWHMHY
�*DEULa��������

�� .RW� HGHQ� SUYLK� QD]QDQMD� YUQLWHY� UHOLJLR]QLK� SUD]QLNRY� Y� MDYQR� CLYOMHQMH� aODQHN� 0DMGH� 6X^D�
0LNODYCHYD�YUQLWHY��3ULPRUVNH�QRYLFH��������

�� 9VL� WULMH� VNXSDM� VH� Y� GHFHPEUX� OHWD� ����� SRMDYOMDMR� Y� MDYQLK� PHGLMLK� �QD� WHOHYL]LML� LQ� QD� YHOL�
NLK�MXPER��SODNDWLK��Y�UHNODPQLK�RJODVLK�WUJRYVNH�KL^H�0D[LPDUNHW�Y�/MXEOMDQL�

�� 'QH��������������MH�%UDQNR�0DUX^La�SUYLa�]DKWHYDO�RGVWUDQLWHY�UGHaH�]YH]GH�Y�GRSLVX�8SUDYL�CHOH]�
QL^NH�SRVWDMH�1RYD�*RULFD��NMHU�QDYDMD���2E�SUHQRYL�OHSR�REOLNRYDQHJD�SRVORSMD�CHOH]QL^NH�SRVWDMH�Y
1RYL�*RULFL� MH�ELOR�SULaDNRYDWL��GD�ER�V� VWUHKH�RGVWUDQMHQD� UGHaD�]YH]GD��SRVWDYOMHQD�Y�aDVX��NR� MH
ELOR�SRWUHEQR�GRND]RYDWL�SULSDGQRVW�QHNL�LGHRORJLML�QH�OH�OMXGL�WRVWUDQ�GUCDYQH�PHMH��PDUYHa�WXMHPX
OMXGVWYX�R]QDQMDWL�SRW��GD�CHOH�OMXGMH�Y�-XJRVODYLML�L]ELUDWL�VYRMR�ERGRaQRVW�Y�RNYLUX�UGHaHJD�VLPEROD�
'DQHV� MH� VLPEROLND� SUHCLYHWD� LQ� (YURSL� QLPDPR� NDM� YHa� GRND]RYDWL�� 3D� ^H� YHa�� (YURSL� VH� SULEOL�
CXMHPR�]� UXPHQR� ]YH]GR�� 6RGLP�� GD� EL�PRUDOL� ]QDN� RGVWUDQLWL�� SUHYHa� VSRPLQMD� QD� Y]GX^MH�� NL� ^H
YHGQR�YODGD�Y�QHNDWHULK�HYURSVNLK�GUCDYDK���3R�SROHPLNDK�LQ�GRND]RYDQMX�]D�DOL�SURWL�]YH]GL�WXGL�Y
ORNDOQHP�aDVRSLVMX�VR�UGHaR�]YH]GR������������RGVWUDQLOL�LQ�ORNDOQL�aDVRSLV�3ULPRUVNH�QRYLFH�VR�GR�
JRGHN�SRVSUHPLOH�V�NUDWNR�QRYLFR�LQ�IRWRJUDILMR�SRG�QDVORYRP�=YH]GH�SDGDMR��aDVRSLV�6ORYHQFHY�Y
]DPHMVWYX�3ULPRUVNL�GQHYQLN�SD�^H�]�GRGDWQR�KXGRPX^QR�SULSRPER���5GHaH�SHWHURNUDNH�]YH]GH�QD
VWUHKL�VYHWRJRUVNH�CHOH]QL^NH�SRVWDMH�QL�YHa��9aHUDM�GRSROGQH�VR�VLPERO��NL� MH�ELO�SRVWDYOMHQ�NPDOX
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'UXCLQD�V��ILaNRWL���������DUKLY�GUXCLQH�>XELF��

8PLN� LGHROR^NLK� VLPERORY� �SUL� WHP�QH�JUH� ]D� VSRPHQLNH��� NRW� VR� UGHaD� ]YH]GD�
NULC��REYH]QD�XUDGQD�VOLND�DOL�NLS�YRGLWHOMD�GUCDYH��Y�NRPXQLVWLaQHP�UHCLPX�VOLND�DOL
NLS�0DU^DOD�7LWD��L]�MDYQHJD�CLYOMHQMD��WDNR�L]�PHVWQLK�VWDYE��MDYQLK�SRYU^LQ��SD�WXGL
SLVDUQ��NDCH�� WDNR�NRW�VSUHMHPDQMH�SUHM�QDYHGHQLK�VLPERORY�PLNODYCD��GHGND�0UD]D
LQ� %RCLaND�� QD� WROHUDQFR� GUXCEH�� NL� MH� VSRVREQD� SUHQD^DWL� LQ� SUHGYVHP� VSR^WRYDWL
UD]OLaQD�PQHQMD��LGHRORJLMH�LQ�UD]OLNH�Y�GHPRNUDWLaQHP�VLVWHPX�VRCLWMD�

5(&2//(&7,216�2)�285�<287+
(7+12/2*,&$/�5(9,(:�2)�7+(�3267�:$5�(9(176

������������������������
SR� SULNOMXaLWYL�� OHWD� ������ RGVWUDQLOL�� SR� RGORaLWYL� YRGVWYD� CHOH]QLaDUVNLK� RUJDQL]DFLM�� 6LFHU� SD� VR
UGHaR�]YH]GR�CH�SUHG�ERCLaHP�SUHXUHGLOL�Y�]YH]GR�UHSDWLFR��REUQMHQR�SURWL�VHYHUX��+XGRPX^QHCL�VR
EUC�QDPLJQLOL��GD�NDCH� VPHU�6ORYHQLML�SURWL�(YURSVNL� VNXSQRVWL��NL� MH�� JHRJUDIVNR�Y]HWR�� NDMSDN�QD
VHYHUR]DKRGX��3UHXUHGLWHY�VLPEROD�Y�UHSDWLFR�MH�CH�RE�ERCLaX�Y]EXGLOD�SUHFHM�CLYDKQLK�NRPHQWDUMHY�
NDM�ER�SR�SUD]QLNLK��9aHUDM^QML�SRVHJ�GHODYFHY�QD�SUHFHM�YLVRNL� VWUHKL� MH�SUHNLQLO�YVDNU^QD� WDND�DOL
GUXJDaQD�XJLEDQMD��UHSDWLFR�LQ�QMHQH�VHVWDYQH�GHOH��YNOMXaQR�]�UGHaR�]YH]GR��VR�SUHSURVWR�RGVWUDQLOL��
'RSLVL�LQ�aDVRSLVQL�L]UH]NL�VR�L]�DUKLYD�GU��%UDQND�0DUX^LaD��=5&�6$=8��1RYD�*RULFD��NL�VH�PX�]D
LQIRUPDFLMR�LQ�L]SRVRMR�JUDGLYD�OHSR�]DKYDOMXMHP�
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,1�7+(�*25,>.$�5(*,21

,QJD�0,./$9A,A�%5(=,*$5
*RULFD�0XVHXP��6,������1RYD�*RULFD��*UDG�.URPEHUN��*UDMVND��

6800$5<
2Q� WKH� EDVLV� RI� HWKQRORJLFDO� HOHPHQWV�� ZKLFK� FUHDWH� DQG� IRUP� WKH� LGHQWLW\� RI� D

FHUWDLQ� VRFLDO� FRPPXQLW\�� WKH� DUWLFOH� DWWHPSWV� WR� UHYLHZ� WKH� UHODWLRQV� EHWZHHQ� WKH
HYHU\� GD\� OLIH� RI� DQ� RUGLQDU\� PDQ� DQG� WKH� KLJK� SROLWLFV� XVLQJ� DQ� H[DPSOH� RI� WKH
*RUL^ND�UHJLRQ�DIWHU�������7KH�HWKQRORJLFDO�UHYLHZ�RI�WKH�SRVW�ZDU�HYHQWV�VKRZV�WZR
EDVLF�VWDJHV�LQ�WKH�IRUPDWLRQ�RI�WKH�LGHQWLW\�RI�WKLV�DUHD�DIWHU�WKH�ZDU�

7KH� ILUVW� VWDJH� VWDUWV� ZLWK� WKH� SHULRG� IURP� ����� WR� ������ WKH� WLPH� DIWHU� WKH
OLEHUDWLRQ��ZKHQ� WKH� ILUVW� HQFRXQWHU�ZLWK� WKH�$OOLHG� IRUFHV� DQG� WKH�$QJOR�$PHULFDQ
FXOWXUH� WRRN� SODFH�� 7KHUH� ZDV� DOVR� PXFK� ZLOO� WR� GHPRQVWUDWH� WKH� LGHQWLW\� RI� WKH
6ORYHQLDQ� SHRSOH� ZKR� VSRQWDQHRXVO\� WRRN� SDUW� LQ� WKH� EDWWOH� IRU� DQQH[DWLRQ� RI� WKH
3ULPRUVND� UHJLRQ� WR� <XJRVODYLD� DIWHU� WKH� ORQJ� \HDUV� RI� VLOHQFH� XQGHU� WKH� IDVFLVW
JRYHUQPHQW�RI�,WDO\�

7KH� VHFRQG� VWDJH� VWDUWV� DIWHU� WKH� DQQH[DWLRQ� RI� WKH� 3ULPRUVND� UHJLRQ� WR
<XJRVODYLD��LQFOXGLQJ�WKH�SHULRG�IURP�����
V�WR�����
V��,W�ODVWV�XQWLO�WKH�IRUPDWLRQ�RI
D� QHZ�SHULRG� RI� LQGHSHQGHQFH� RI� 6ORYHQLD��ZKLFK� HQGV� DQG� DW� WKH� VDPH� WLPH� WXUQV
LQWR�D�QHZ�EHJLQQLQJ�ZLWK�WKH�ILQDO�VHSDUDWLRQ�IURP�<XJRVODYLD�LQ������

7KH� �SHDVDQW�� SRSXODWLRQ� ZLWK� LWV� WUDGLWLRQDO� UXUDO� IRON� FXOWXUH� EHJDQ� WR
WUDQVIRUP� LQWR� ZRUNLQJ� SRSXODWLRQ�PDLQO\� GXH� WR� WKH� XUJHQW� PRGHUQL]DWLRQ�� ZKLFK
VWDUWHG�WR�FKDQJH�WKH�HQWLUH�(XURSHDQ�VRFLHW\��UHJDUGOHVV�RI�GLIIHUHQW�UHJLPHV��$ORQJ
ZLWK�LW��DQRWKHU�DWWHPSW�ZDV�FDUULHG�RXW�WR�FKDQJH�RXU�LGHQWLW\���IURP�WKH�6ORYHQLDQ
QDWLRQ�ZH�ZHUH�WR�WUDQVIRUP�LQWR�D�<XJRVODY�RQH�

:KLOH�WKH�ILUVW�DWWHPSW�VXFFHHGHG�FRPSOHWHO\��WKH�VHFRQG�IDLOHG�DIWHU����\HDUV�DQG
OHG�� ZLWK� WKH� FKDQJH� RI� UHJLPH�� WR� WKH� GLVLQWHJUDWLRQ� RI� <XJRVODYLD�� $IWHU� WKH
LQGHSHQGHQFH�RI�6ORYHQLD�LQ������D�QHZ�LGHQWLW\�RI�D�PRGHUQ�6ORYHQLDQ�IRON�FXOWXUH
LV�FRPPHQFLQJ�WR�GHYHORS�

9,5,�,1�/,7(5$785$
$QJOH^NL�YRMDNL�LQ�QD^L�RWURFL��*ODV�]DYH]QLNRY������������������������
$UKLY�2GGHOND�]D�]JRGRYLQR�*RUL^NHJD�PX]HMD��SODNDWL�
%D^��$�� ��������2EODaLOQD�NXOWXUD�QD�6ORYHQVNHP�Y�3UH^HUQRYHP�aDVX� ����SRORYLFD

����VWROHWMD���/MXEOMDQD��'UCDYQD�]DORCED�6ORYHQLMH�
%HOWUDP�� -�� �������� 7XNDM� MH� -XJRVODYLMD�� *RUL^ND� ����������� 3ULPRUVNL� SRUWUHWL�

.RSHU��=DORCED�/LSD�LQ�=DORCQL^WYR�WUCD^NHJD�WLVND�
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%RJDWDM�� -�� �������� 6WR� VUHaDQM� ]� GHGL^aLQR� QD� 6ORYHQVNHP�� /MXEOMDQD�� 3UH^HUQRYD
GUXCED�

%RCLaQH�^ROVNH�SRaLWQLFH��1RYD�*RULFD������������������������
'UDNXOL`�� 6�� �������� .DNR� VPR� SUHCLYHOL� NRPXQL]HP� LQ� VH� FHOR� VPHMDOL��0DULERU�

5RWLV�
'UD^aHN��(����������.RYD^WYR�Y�/RNRYFX��'LSORPVND�QDORJD��2GGHOHN�]D�HWQRORJLMR

)LOR]RIVNH�IDNXOWHWH��/MXEOMDQD��&LNORVWLO��.RSLMD�Y�*RUL^NHP�PX]HMX�
'UREQH�LQ�GHEHOH�]�REPHMQLK�SUHKRGRY��3ULPRUVNH�QRYLFH������������������������
'X^NRYL`�� 9�� �������� 2WUR^NH� LJUDaH� NRW� VWDWXVQL� VLPERO�� .DWDORJ� UD]VWDYH� (WQR�

JUDIVNHJD�PX]HMD� Y�%HRJUDGX� LQ�6ORYHQVNHJD� HWQRJUDIVNHJD�PX]HMD�� /MXEOMDQD�
6ORYHQVNL�HWQRJUDIVNL�PX]HM�LQ�(WQRJUDIVNL�PX]HM�Y�%HRJUDGX�

(GLVRQ�� -�� �������� 'ROOV�� IURP�.HZSLH� WR� %DUELH� DQG� EH\RQG�� 1HZ�<RUN�� 6PLWK�
PDUN�

(QDNRSUDYQRVW�Y�GUXCLQL��3ULPRUVNH�QRYLFH������������������������
)RWRJUDILMD�KODaQHJD�NRVWLPD��3ULPRUVNH�QRYLFH������������������������
*DEULa�� $�� �������� 6RFLDOLVWLaQD� NXOWXUQD� UHYROXFLMD�� 6ORYHQVND� NXOWXUQD� SROLWLND

�����������/MXEOMDQD��&DQNDUMHYD�]DORCED�
*DEULa��$�����������3RQHNRG�SD�MH�ELOD�L]YHGHQD�QRYROHWQD�MHOND�^HOH�QD�LQWHUYHQFLMR

WDPNDM^QMLK� NRPLWHMHY� SDUWLMH���+LVWRULaQL� VHPLQDU� ,,��*ODVRYL�� /MXEOMDQD�� =QDQ�
VWYHQR�UD]LVNRYDOQL�LQ^WLWXW�6$=8����������

*DOODURWWL��$����������/D�ILHUD�GL�6DQW
$QGUHD�D�*RUL]LD�WUD�2WWRFHQWR�H�1RYHFHQWR�
7HNVW� N� UD]VWDYL� R� VHMPX� 6Y�� $QGUHMD�� NL� MR� MH� SULSUDYLOD� %LEOLRWHFD� 6WDWDOH
,VRQWLQD�OHWD�������7LSNRSLV��*RULFD�

*ODV�]DYH]QLNRY������������
*RUL]LDQR� DWWUDYHUVR� L� VHFROL�� =ERUQLN� ,O� IXRFR� FDPPLQD� �� IRUQDFL� H� IRUQDFLDL� WUD

-XGULR� H� 9LSDFFR� ����������� 8U��� )UDQFHVFRQ�� 3��� 0DXFKLJQD�� $�� 5RPDQV
'
,VRQ]R�

-/$���NRYDaQLFD�QRYLK�OMXGL��1RYD�*RULFD�����������������������
.DFLQ�:RKLQ]��0����������1DURGQRREUDPEQR�JLEDQMH�SULPRUVNLK�6ORYHQFHY�Y�OHWLK

����������� =ELUND�� =JRGRYLQD� 6ORYHQFHY� ����������� ,Q^WLWXW� ]D� ]JRGRYLQR
GHODYVNHJD�JLEDQMD�Y�/MXEOMDQL��/MXEOMDQD��=DORCED�/LSD�LQ�=DORCQL^WYR�WUCD^NHJD
WLVND�

.R�VH�GYLJQHMR�]DSRUQLFH��3ULPRUVNH�QRYLFH��������������������������

.RJHM�� .�� �������� 3RVNXV� HWQROR^NHJD� SULND]D� NXOWXUH� VRONDQVNHJD� PL]DUVWYD� LQ
QMHQLK� VOHGRY� Y� GDQD^QMHP� 6RONDQX�� 'LSORPVND� QDORJD�� 2GGHOHN� ]D� HWQRORJLMR
)LOR]RIVNH�IDNXOWHWH�/MXEOMDQD��&LNORVWLO��.RSLMD�Y�*RUL^NHP�PX]HMX�

.XUHW��1����������3UD]QLaQR�OHWR�6ORYHQFHY�,�,,��/MXEOMDQD��=DORCED�'UXCLQD�

0DNDURYLa��*�� ��������.La��9RGQLN�SR� UD]VWDYL��/MXEOMDQD�� ]DORCLO�6ORYHQVNL� HWQR�
JUDIVNL�PX]HM�
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0DNDURYLa�� 0�� �������� 6ORYHQVND� OMXGVND� QR^D�� /MXEOMDQD�� &HQWUDOQL� ]DYRG� ]D
QDSUHGHN�JRVSRGLQMVWYD�

0DULQNR��0����������2�YORJL�RUJDQL]DFLMH�$)#��1D^D�CHQD������������������
0DU^� VLUNRYLK�PHWHO� �� GRNXPHWDUQL� ILOP��6FHQDULM� LQ� UHCLMD�0DUNR�5DGPLORYLa�� ��

PLQ��3URGXNFLMD�79�6ORYHQLMD������
0DUX^La��%�� ��������2EUWQD�]DGUXJD�=02�6RONDQ��3HWLQVHGHPGHVHW� OHW� ]DGUXCQHJD

JLEDQMD������������6RONDQ��]DORCLOD�2EUWQD�]DGUXJD�=02�
0DUX^La��%����������=�]DKRGQHJD�URED��1RYD�*RULFD��]DORCED�%UDQNR�
0HOJHU��$����������$QWLTXH�GROOV��/RQGRQ��5HER�3URGXFWLRQV�
0LNXOHWLa��&����������3LVPR�]�JUDGL^aD�1RYHJD�%HRJUDGD��1RYD�*RULFD������������

���������
0ODGLQD�����������
0RGQL�SRPHQNL��3ULPRUVNL�GQHYQLN�������������������������
1DURGQH�QR^H�Y�6ORYHQVNHP�3ULPRUMX��7RYDUL^�����������������������
1D�IHVWLYDOX�QD�/LMDNX��7RYDUL^���������������������������
1D^D�CHQD������������
1HPHF�� 1�� �������� �,QFRPLQFLDUH� DOO
DOED� H� ILQLUH� DO� WUDPRQWR��� /H� IRUQDFL� QHO

*RUL]LDQR�DWWUDYHUVR�L�VHFROL��=ERUQLN�,O� IXRFR�FDPPLQD���IRUQDFL�H�IRUQDFLDL� WUD
-XGULR�H�9LSDFFR������������XU��3DROD�)UDQFHVFRQ��$OEHUWR�0DXFKLJQD��5RPDQV
'
,VRQ]R�

1HCPDK��%����������.OHWYLFH�LQ�SVRYNH��=ELUND�3DUDGLJPH��/MXEOMDQD��1RYD�UHYLMD�LQ
ADVRSLVQR�LQ�]DORCQL^NR�SRGMHWMH�

1HZE\��:����������0RMD�GHCHOD�LQ�PRML�OMXGMH��>WDQMHO��1DVVD�GHVHOD�
1RYD�*RULFD������������
1RYL�WHPHOML�GUXCLQH��3ULPRUVNH�QRYLFH��������������������������
1RYROHWQD�MHOND���RWUR^NL�SUD]QLN��1RYD�*RULFD������������������������
2�NDQDOVNHP�J��NDSODQX��6R^NL�WHGQLN�������������������������
2�PHML��FDULQL��OMXGHK�LQ�PRWRUMLK��3ULPRUVNH�QRYLFH��������������������������
2FHSHN�� $�� �������� 2� QHNDWHULK� YSUD^DQMLK� ]DSRVOHQLK� CHQD� LQ� PDWHU�� 1D^D� CHQD�

������������������
2GKRG� JRUL^NH� PODGLQH� Y� AUQR� JRUR� QD� JUDGQMR� SURJH� 1LN^La�7LWRJUDG�� 1RYD

*RULFD�������
2GSUDYLPR�QDSDNH�SUL� UD]GHOMHYDQMX�CLYLOVNLK�QDND]QLF��1RYD�*RULFD��������������

��������
3$1*� ��3RNUDMLQVNL�DUKLY�1RYD�*RULFD�� -6� ��2VHEQL� DUKLY� -RCHWD�6UHEUQLaD�������

������ IDVF�� ��� GRSLV� QD� VRONDQVNHP� VWHQaDVX� OHWD� ������9UQLWHY� Y� VYRMR� URMVWQR
YDV�L]�%UaNHJD�

3UHVNUED�QD�YDVL�MH�RGYLVQD�RG�VWDOQH�NRQWUROH�]DGUXCQLNRY��1RYD�*RULFD�����������
�����������

���
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3RPDQMNOMLYRVWL�SUL�RGNXSX�NPHWLMVNLK�SULGHONRY�Y�JRVSRGDUVNHP�OHWX�������1RYD
*RULFD�������������������������

3DYOLQ��$����������(WQROR^NL�SULND]�QDaLQD�CLYOMHQMD� LQ�NXOWXUH�PLUHQVNLK�aHYOMDUMHY
RG�]DaHWND�UD]YRMD�REUWL��RNROL�OHWD�������GR�GDQHV��'LSORPVND�QDORJD��2GGHOHN
]D� HWQRORJLMR� )LOR]RIVNH� IDNXOWHWH� /MXEOMDQD�� &LNORVWLO�� .RSLMD� Y� *RUL^NHP
PX]HMX�

3HWHOLQ��6�� ��������2VYRERGLWHY� VORYHQVNHJD�3ULPRUMD��.QMLCQLFD�129� LQ�326����
1RYD�*RULFD��ADVRSLVQR�]DORCQL^NR�SRGMHWMH�6RaD�1RYD�*RULFD�

3LUMHYHF�� -�� �������� -XJRVODYLMD� ����������� 1DVWDQHN�� UD]YRM� WHU� UD]SDG� .DUD�
GMRUGMHYLaHYH�LQ�7LWRYH�-XJRVODYLMH��.RSHU��/LSD�

3ODKXWD�� 6�� �������� 7RYDUQD� SROMHGHOVNHJD� RURGMD� %DWXMH� LQ� 12%�� 3ULPRUVND� VUH�
aDQMD���������1RYD�*RULFD�������

3ULPRUVNH�QRYLFH������������
3ULPRUVNL�GQHYQLN������������
3UYH� PODGLQVNH� EULJDGH� VR� SUL^OH� JUDGLW� 1RYR� *RULFR�� 1RYD� *RULFD�� ��� ��� ��� ���

��������
5GHaH�]YH]GH� QD� VWUHKL� VYHWRJRUVNH�SRVWDMH�QL�YHa��3ULPRUVNL�GQHYQLN������ ��� ��� ��

��������
6ORYHQVNL�3ULPRUHF������������
6HMHP� SULSDGQRVWL� �� GRNXPHQWDUQL� ILOP�� 6FHQDULM� LQ� UHCLMD� 'DQLMHO� -DUF�� ��� PLQ�

3URGXNFLMD�79�6ORYHQLMD�LQ�.LQRDWHOMH�*RULFD������
6R^NL�WHGQLN������������
6PDVHN��(����������1RYROHWQD�MHOND������������2E]RUQLN�����������������������
6PROH��-����������=D�PLU��GREURWR�LQ�GUXCLQVNR�VUHaR��'HOR���������������������������
6X^D��0����������0LNODYCHYD�YUQLWHY��3ULPRUVNH�QRYLFH�������������������������
7XMHJD�QRaHPR�� VYRMHJD�QH�GDPR� ��GRNXPHQWDUQL� ILOP��6FHQDULM�� UHCLMD� LQ�PRQWDCD

0LUNR� *UREOHU�� NDPHUD�0HWRG� %DGMXUD�� ,YDQ�0DULQaHN�� JODVED� %ODC� $UQLa�� ��
PLQ�� 3URGXNFLMD� 7ULJODY�ILOP�� /MXEOMDQD� ����������� 6ORYHQVNL� ILOPVNL� DUKLY� SUL
$UKLYX�UHSXEOLNH�6ORYHQLMH�

8UEDQF��1�� ��������0ODGLQVNH� GHORYQH� DNFLMH� RG� �����GR� ������ /MXEOMDQD��0X]HM
OMXGVNH�UHYROXFLMH�6ORYHQLMH�

9DOODUGL��$����������%DPEROH��*XLGH�0LOOHU�GL�$QWLTXDULD�WR��*DU]DQWL�(GLWRUH�V�S�D�
2ULJ�� QDVORY�� 0LOOHU
V� $QWLTXHV� &KHFNOLVW�� 'ROOV� DQG� 7HGG\� %HDUV� �������
0LWFKHOO�%HD]OH\�3XEOLVKHUV�

=DNDM� SRWUR^QLNL� SRQHNRG� WXGL� ]D� GHFHPEHU� QLVR� SUDYRaDVQR� SUHMHOL� CLYLOVNLK
QDND]QLF��1RYD�*RULFD�������������������������

=YH]GH�SDGDMR��3ULPRUVNH�QRYLFH�������������������������

���


