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3ULVSHYHN�REUDYQDYD�VLVWHP�XSUDYH��NL�MR�MH�Y�6ORYHQVNHP�SULPRUMX�LQ�7UVWX�XYDMDO

RG�VHSWHPEUD������GDOMH�3RNUDMLQVNL�QDURGQRRVYRERGLOQL�RGERU��NL� MH�ELO�SR�RGORNX
6126� ]� GQH� ���� ��� ����� QDMYL^ML� XSUDYQL�� ]DNRQRGDMQL� LQ� L]YU^LOQL� RUJDQ�� 7HPHOMH
XSUDYH�VR�SUHGVWDYOMDOL�QDURGQRRVYRERGLOQL�RGERUL�RG�NUDMHYQLK��RNUDMQLK�LQ�RNURCQLK
GR� SRNUDMLQVNHJD�� 3R� SRGSLVX� EHRJUDMVNHJD� VSRUD]XPD� ��� ��� ����� LQ� UD]GHOLWYL
-XOLMVNH� NUDMLQH� Y� GYH�&RQL� MH� =DYH]QL^ND� YRMD^ND� XSUDYD� Y�&RQL�$� XYHGOD� XSUDYR�
NDNU^QD� MH� ELOD� SUHG� ��� ��� ������ 9� UD]SUDYL� SD� MH� L]SRVWDYOMHQD� GHMDYQRVW� 3RNUD�
MLQVNHJD�QDURGQRRVYRERGLOQHJD�RGERUD��NL�MH�VLFHU�L]JXELO�REODVWQR�IXQNFLMR��QMHJRYR
GHORYDQMH�NRW�SRVYHWRYDOQHJD�RUJDQD�SD�MH�ELOR�SULVRWQR�YVH�GR�QMHJRYH�XNLQLWYH�������
�����

2VQRYH� XSUDYH� LQ� REODVWL� VR� VH� SR� VNOHSX�9UKRYQHJD� SOHQXPD�2)� R� SULNOMXaLWYL
6ORYHQVNHJD� SULPRUMD� ]� GQH� ���� ��� ����� WXGL� Y� WHM� SRNUDMLQL�� WDNR� NRW� Y� GUXJLK� SR
6ORYHQLML��Y]SRVWDYOMDOH�CH�PHG�QDURGQRRVYRERGLOQLP�ERMHP��9�6ORYHQVNHP�SULPRUMX
VOHGLPR� ^H� CLYDKQHM^L� DNWLYQRVWL� CH� SROHWL� ������ NR� MH� ELOR� SUHG� YUDWL� SULaDNRYDQR
RGSUWMH�GUXJH�IURQWH�LQ�MH�ELOD�,VWUD�HQD�RG�PRCQLK�ORNDFLM��NMHU�QDM�EL�VH�DQJORDPHUL^NH
aHWH� L]NUFDOH��3UHGYVHP� ]DWR� VH� MH� YRGVWYR� VORYHQVNHJD� QDURGQRRVYRERGLOQHJD� ERMD
RGORaLOR�� GD� Y� 6ORYHQVNHP� SULPRUMX�� NL� MH� ELOR� PHGQDURGQRSUDYQR� ^H� YHGQR� GHO
.UDOMHYLQH� ,WDOLMH�� L]YROL�3RNUDMLQVNL�QDURGQRRVYRERGLOQL�RGERU� �3122��NRW�QDMYL^ML
REODVWQL�LQ�XSUDYQL�RUJDQ��NL�ER�YPHVQL�aOHQ�PHG�SULPRUVNLPL�RNURCML�LQ�SUHGVHGVWYRP
6ORYHQVNHJD� QDURGQRRVYRERGLOQHJD� VYHWD� �6126��� 7DNR� MH� 3ULPRUVND� SUHGYVHP
]DUDGL�]XQDQMHSROLWLaQLK�Y]URNRY�GRELOD�VYRM�SRVHEQL�REODVWQL�RUJDQ�]�]DNRQRGDMQLPL
LQ� L]YU^QLPL� NRPSHWHQFDPL��'QH� ���� ��� ����� VR� QD� VHVWDQNX� Y�9HOLNLK� /D]QDK� SUL
AHSRYDQX� QD� ]ERUX� RGSRVODQFHY� SULPRUVNHJD� OMXGVWYD� L]YROLOL�3122�� NL� MH� SUHY]HO
SRVOH� GUCDYQH� REODVWL� Y� SRNUDMLQVNHP� REVHJX��1MHJRY� SUHGVHGQLN� MH� SRVWDO� SLVDWHOM
)UDQFH�%HYN��SRGSUHGVHGQLND�%UDQNR�%DELa� LQ�GU��/DYR�AHUPHOM�� WDMQLN� SD� GU�� -RCD
9LOIDQ���)HUHQF�����������������*RPEDa��0�����������������

2EVWRM�LQ�GHORYDQMH�3122�ODKNR�UD]GHOLPR�NURQROR^NR�QD�WUL�REGREMD�
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���QD�aDV�RG�L]YROLWYH�������������GR������������
���RG������������GR�������������
���RG�������������GR�������������
=D� SUYR� REGREMH� GHORYDQMD� 3122� VR� ]QDaLOQH� SUHGYVHP� WHOH� GHMDYQRVWL�� Y]SR�

VWDYLO� MH� PUHCR� 122� QD� RVQRYL� RGORND� SUHGVHGVWYD� 6126� R� NUDMLK�� RNUDMLK� LQ
RNURCMLK� WHU� QMLKRYLK� QDURGQRRVYRERGLOQLK� RGERULK�� NL� MH� ELO� REMDYOMHQ� Y� 8UDGQHP
OLVWX�6126�� ^W�� ��� CH� ���� ��� ������ WHU� RUJDQL]LUDO� YROLWYH� Y� NUDMHYQH�122� LQ� RGSR�
VODQFH�Y�RNUDMQH�WHU�RNURCQH�12�VNXS^aLQH�MHVHQL�������NL�VR�VH�YU^LOH�RG�%RYFD�GR
,VWUH�WHU�RG�3LYNH�GR�5H]LMH��9RGVWYR�3122�MH�QDGDOMH�RUJDQL]LUDOR�RGVHNH�]D�SRG�
URaMH� JRVSRGDUVWYD�� RGVHNH� ]D� ]GUDYVWYR�� VRFLDOQR� VNUEVWYR�� SURVYHWR�� VRGVWYR�
QRWUDQMH�]DGHYH��]D� L]JUDGQMR�QDURGQH�REODVWL��SHUVRQDOQL�RGVHN�WHU�GYH�NRPLVLML��]D
XJRWDYOMDQMH� ]ORaLQRY� RNXSDWRUMHY� LQ� QMLKRYLK� SRPDJDaHY� LQ� ]D� XSUDYR� QDURGQH
LPRYLQH�� SUHNR� NDWHULK� VR� L]YDMDOL� XSUDYR�� #H� VHSWHPEUD� ����� VR� SRVWDYLOL� WXGL� QD
3ULPRUVNHP�SRGUXCQLFR�'HQDUQHJD�]DYRGD�6ORYHQLMH��=HOR�SRPHPEQH�SD�VR�ELOH�^H
SULSUDYH� QD� SUHY]HP� REODVWL� Y�PHVWLK�� NMHU� VR� REVWDMDOH� PRaQH� RNXSDWRUVNH� SRVWR�
MDQNH�� WDNR�GD� VR�ELOL� RE�NRQFX�YRMQH�� VH�SUDYL�RE�SULKRGX�Y�7UVW��*RULFR��7UCLa� LQ
GUXJD�PHVWD��SULSUDYOMHQL� UD]^LULWL� FLYLOQR�XSUDYR��NDNU^QD� MH�Y�RVWDOLK�SUHGHOLK�6OR�
YHQVNHJD�SULPRUMD�CH�GHORYDOD�RG�MHVHQL�������9HOLNH�QDSRUH�VR�YORCLOL�WXGL�Y�WR��GD
EL�N�LGHML�EUDWVWYD�LQ�HQRWQRVWL�SULWHJQLOL�UD]QH�VORMH�LWDOLMDQVNHJD�SUHELYDOVWYD��7R�MLP
MH�XVSHOR�^H�QDMEROM�PHG�GHODYVNLP�SUHELYDOVWYRP��]DUDGL� VRFLDOQHJD�VSRURaLOD��NMHU
MH�VYRMR�YORJR�RGLJUDOD�WXGL�RUJDQL]DFLMD�'HODYVNH�HQRWQRVWL��NL�MH�]GUXCHYDOD�PHVWQL
SUROHWDULDW�CH�RG�OHWD������GDOMH�

=� RVYRERGLWYLMR� FHORWQHJD� 3ULPRUMD� MH� 3122� ]D� 6ORYHQVNR� SULPRUMH� LQ� 7UVW
SRVWDO� QDMYL^ML� SUHGVWDYQLN� HGLQH� REODVWL� Y� YVHM� SRNUDMLQL�� 9� WHP� GUXJHP� REGREMX
GHORYDQMD� �RG� ��� �� �� ���� ��� ������� ]HOR� NUDWNHP� VLFHU�� D� ]HOR� LQWHQ]LYQHP�� NL� JD� MH
]DMH]LO� GLNWDW� EHRJUDMVNHJD� VSRUD]XPD�� VH� MH� VHGHC� 3122� QDKDMDO� Y� JXYHUQHUMHYL
SDODaL� QD� WUCD^NHP� 9HOLNHP� WUJX� LQ� V� WHP� WXGL� VLPEROQR� SRRVHEOMDO� YUK� WDNUDWQH
REODVWL� Y� SRNUDMLQL�� 1RYD� LQVWLWXFLRQDOQD� REODVW� MH� ]DUDGL� VSUHPHQMHQLK� UD]PHU�
SUHGYVHP�SD�]DUDGL�RVYRERGLWYH�YHOLNLK�PHVWQLK� MHGHU�� WDNRM�XYHGOD�QRYR�XSUDYQR�
WHULWRULDOQR�UD]GHOLWHY�SRNUDMLQH���2GORN�]�GQH������������]�YHOMDYR�RG��������������
SR� NDWHUL� MH� ELO� WHULWRULM� 6ORYHQVNHJD� SULPRUMD� LQ� 7UVWD� UD]GHOMHQ� QD� WUL� WHULWRULDOQH
HQRWH�� LQ� VLFHU�� D�� QD� WUCD^NR� RNURCMH� ]� �� RNUDML� LQ� PUHCR� NUDMHYQLK� 122�� E�� QD
JRUL^NR�RNURCMH�V����RNUDML�LQ�PUHCR�NUDMHYQLK�122�LQ�F��QD�DYWRQRPQR�PHVWR�7UVW�
NL� MH� ELOR� UD]GHOMHQR� QD� �� UDMRQVNLK� RGERURY�� ]� RNUDMQLP� 122� 2SaLQH� WHU� ]� ��
NUDMHYQLPL�122���$6��3122�����,,,��*RPEDa��0�����������������

1D� QRYR� VR� QDGDOMH� GHILQLUDOL� RGQRV� 3122� GR� QRYRQDVWDOH� IHGHUDOQH� YODGH� ]D
6ORYHQLMR�� 6NOHQMHQR� MH� ELOR�� GD� ER� 3122� Y� aDVX� PHGYODGMD�� WRUHM� GR� PLURYQH
SRJRGEH��LPHO�QDMYL^MR�REODVW�Y�YVHP�3ULPRUMX�LQ�YU^LO�VYRMR�IXQNFLMR�SRYVHP�VDPR�
VWRMQR�� 2GORaLWHY� MH� ELOD� VSUHMHWD� Y� VNODGX� V� SUHSULaDQMHP� WDNUDWQHJD� VORYHQVNHJD
YUKD�� GD� EL� QHSRVUHGQD� RNXSDFLMD� LQ� SULNOMXaLWHY� SUHMXGLFLUDOD� LQWHUQDFLRQDOQRVW
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SULVWDQL^aD� LQ�ELOD�SUHPRaHQ�DUJXPHQW�SUL�GRORaDQMX�QRYH�UD]PHMLWYH��9�WHP�VPLVOX
VR� WRUHM� VNOHQLOL�� QDM� VH� VORYHQVND� PLQLVWUVWYD� QH� EL� VSX^aDOD� GLUHNWQR� Y� UH^HYDQMH
WHNRaLK�]DGHY�LQ�SUREOHPRY�Y�6ORYHQVNHP�SULPRUMX�LQ�7UVWX��GLUHNWLYH�SD�EL�3122
VSUHMHPDO� Y� VPLVOX� VDPRVWRMQHJD� SULODJDMDQMD� ]� R]LURP� QD� VSHFLILaHQ� SRORCDM� SUL�
NOMXaHQHJD�R]HPOMD��$6��3122����,��

6�NRQFHP�YRMQH�VH�MH�GHORYDQMH�RUJDQRY�REODVWL��122��UD]^LULOR�WXGL�Y�WLVWH�NUDMH
LQ�PHVWD��NMHU� MLK�SUHM�QL�ELOR�PRJRaH�RUJDQL]LUDWL��7R� MH�SRPHQLOR� L]YHVWL�YROLWYH�Y
NUDMHYQH�122� LQ� L]SHOMDWL� ]DVHGDQMD� RNUDMQLK� QDURGQRRVYRERGLOQLK� �12�� VNXS^aLQ�
7HPX�VWD�VOHGLOL�^H�]DVHGDQML�RNURCQLK�12�VNXS^aLQ�]D�JRUL^NR�RNURCMH���������������
NMHU�VR�NRW�SUHGVHGQLND�SRWUGLOL�-RVLSD�>WUXNOMD��1DWR�VR�L]YROLOL�^H�QDURGQR�VRGL^aH�LQ
GHOHJLUDOL� ���� SRVODQFHY� ]D� SRNUDMLQVNR� VNXS^aLQR�� =D� WUCD^NR� RNURCMH� VR� YROLWYH
UD]SLVDOL�]D�������������3UHGVHGQLN�MH�SRVWDO�)UDQFH�$PEURCLa��,VWRaDVQR�VR�L]YROLOL�^H
RNURCQR�VRGL^aH�LQ�GHOHJLUDOL�����SRVODQFHY�Y�SRNUDMLQVNR�VNXS^aLQR�

3RVHEQH�UD]PHUH��V�NDWHULPL�VR�VH������������RVYRERGLWHOML�VUHaDOL�SUHGYVHP�Y�7U�
VWX��NMHU�^H�QL�ELOR�L]YROMHQLK�122��VR�QDUHNRYDOH�QDMSUHM�Y]SRVWDYLWHY�.RPDQGH�PH�
VWD�7UVW��=DQLPLYR�SD� MH�XJRWRYLWL��GD� MH� CH�������������YRMD^ND�REODVW�Y�PHVWX�SUH�
SXVWLOD� XSUDYR�0HVWQHPX� RVYRERGLOQHPX� VYHWX� �026��� NL� MH� QDWR� VNOLFHYDO� YROLOQH
]ERUH�SR�WRYDUQDK��REUDWLK��YHaMLK�XUDGLK�LQ�PHVWQLK�XSUDYQLK�UDMRQLK��1D�WHK�YROLOQLK
SUHYHUMDQMLK�MH�VRGHORYDOR�RNROL��������7UCDaDQRY��NL�VR�L]YROLOL������GHOHJDWRY��7L�VR
VH�XGHOHCLOL���������������]QDQHJD�SUYHJD�]DVHGDQMD�WUCD^NH�VNXS^aLQH�Y�GYRUDQL�5RV�
VHWWL��NL�VR�PX�SULVRVWYRYDOL�SUHGVWDYQLNL�-XJRVORYDQVNH�DUPDGH��3122� LQ�DPHUL^NH�
DQJOH^NH� WHU� VRYMHWVNH� YRMD^NH�PLVLMH�� 3R� GHOHJDWVNHP� VLVWHPX� VR� L]YROLOL�.RQ]XOWR
�&RQVXOWD�GHOOD�FLWWj�GL�7ULHVWH����UD]^LUMHQL�SRVYHWRYDOQL�RUJDQ��NL�MH�^WHO�����aODQRY��9
QMHM�MH��SR�SULEOLCQL�RFHQL�QDFLRQDOQH�VHVWDYH�Y�PHVWX��ELOR�GYH�WUHWMLQL�,WDOLMDQRY�LQ�HQD
WUHWMLQD� 6ORYHQFHY�� NDU� MH� GRND]RYDOR�� GD� QDFLRQDOQD� SULSDGQRVW� QL� ELOD� WLVWD� GLV�
NULPLQDQWD�� SR� NDWHUL� EL� VH� QRYD� REODVW� GLVWDQFLUDOD� GR� GUXJDaH� JRYRUHaLK�� 1D� ]D�
VHGDQMX�PHVWQH� VNXS^aLQH� MH�JRYRULO� WXGL�SUHGVHGQLN�3122�)UDQFH�%HYN��NL� MH�PHG
GUXJLP�SRXGDULO��GD� MH�]DVHGDQMH�]JRGRYLQVNR� LQ�GD� MH� MXJRVORYDQVND�YRMVND�SUL^OD�Y
PHVWR�NRW�RVYRERGLWHOM��NL�QH�SULQD^D�PD^aHYDOQRVWL�LQ�VRYUD^WYD��DPSDN�PLUQR�VRCLWMH
WX� CLYHaLK� QDURGRY��0HVWX�7UVWX� MH�3122� GRORaLO� DYWRQRPHQ� SRORCDM� LQ� MH� ELOD� SR�
NUDMLQVND�]DNRQRGDMD�]DQM�OH�RNYLUQD��VDM�VR�MR�SUHGVWDYQLNL�026�SRVHEHM�X]DNRQLOL�]D
VYRMH�SRGURaMH��YHGQR�]�R]LURP�QD�SRVHEHQ�SRORCDM�PHVWD�LQ�UD]PHU�Y�QMHP���)HUHQF�
�������-HUL��������������

3122� NRW� WXGL�026� VWD� ELOD� SULSUDYOMHQD� LQ� XVSRVREOMHQD�� GD� V� VYRMLPL� RGVHNL�
RGGHONL� LQ� NRPLVLMDPL� SUHY]HPDWD� YVH� LQ^WLWXFLMH� �JRVSRGDUVNH�� EDQaQH�� XSUDYQH� LQ
VRGQH� Y� FHORWQL� SRNUDMLQL�� NDU� VH� MH� GHMDQVNR� SULaHOR� L]YDMDWL� Y�PDMX� LQ� MXQLMX� �����
3RNUDMLQVNR�]DNRQRGDMR� ODKNR�Y� WHP�REGREMX�Y�JUREHP� UD]GHOLPR�Y� WUL� VNORSH��3UYL
GHO� RGORNRY� MH� XUHMDO� QDGDOMHYDQMH� ERUEH� SURWL� RVWDQNRP� ID^L]PD� LQ� RNXSDWRUMHYHJD
UHCLPD��GUXJL�GHO�RGORNRY�MH�XUHMDO�JRVSRGDUVNH�]DGHYH�LQ�YSUD^DQMD�REQRYH��WUHWML�SD
VH� MH�SRVYHaDO�NXOWXUQR�SURVYHWQLP�SUREOHPRP��6� WHPL� WUHPL�VNORSL�VR�SUHGVWDYOMHQH
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WXGL�JODYQH�XVPHULWYH�GHORYDQMD�3122� LQ�QMHJRYLK�RUJDQRY�Y�PDMX� LQ� MXQLMX� �����
�$6��3122�����,,,�

1D� WD� QDaLQ� VR� VH� Y� YVHP� SURVWRUX� 6ORYHQVNHJD� SULPRUMD� LQ� 7UVWD� ]DaHOL� Y]SR�
VWDYOMDWL� RUJDQL� QDURGQH� REODVWL�� NL� VH� MH� L]YDMDOD� SLUDPLGDOQR� SUHNR� 122� RG� NUD�
MHYQLK��RNUDMQLK� LQ�RNURCQLK�QDY]JRU�GR�SRNUDMLQVNHJD��1DG]RU�QDG�SUDYLOQLP�GHOR�
YDQMHP�122��SRVDPH]QLNRY�LQ�QDG�SUDYLOQLP�L]YU^HYDQMHP�]DNRQLWLK�SUHGSLVRY�SD
MH� YU^LO� MDYQL� WRCLOHF�� ,QWHUHV� 3122� MH� ELO�� GD� EL� VH� aLPSUHM� XYHGOD� XSUDYD�� NL� ER
Y]SRVWDYLOD�QRUPDOQH�UD]PHUH�LQ�EL�ELOD�VSUHMHPOMLYD�WXGL�]D�LWDOLMDQVNR�SUHELYDOVWYR
�Y�WD�QDPHQ�VR�QD�YRGVWYHQD�PHVWD�SRVWDYOMDOL�WXGL�,WDOLMDQH��VNUEHOL�VR�]D�UD]QH�SRG�
SRUQH�GHMDYQRVWL�Y�PHVWLK��RUJDQL]LUDOL�PODGLQVNH�NRORQLMH�]D�LWDOLMDQVNH�RWURNH�LWG���
6�WHP�EL�VNX^DOL�WXGL�]DYH]QLNRP�GRND]DWL��GD�VR�WHJD�VSRVREQL��7LN�SUHG�SRGSLVRP
EHRJUDMVNHJD�VSRUD]XPD��MH�ELOR�^H�GUXJR�]DVHGDQMH�SRNUDMLQVNH�12�VNXS^aLQH�������
������� NMHU� VR� UD]^LULOL� JODYQL� RGERU� QD� ��� aODQRY�� 0HG� QMLPL� MH� ELOR� GYH� WUHWMLQL
6ORYHQFHY� LQ�HQD� WUHWMLQD� ,WDOLMDQRY��=D�SUHGVHGQLND� MH�ELO� SRQRYQR� L]YROMHQ�)UDQFH
%HYN��]D�SRGSUHGVHGQLNH�SD�8PEHUWR�=RUDWWL��/XLJL�3HWHULQ� LQ�%RULV�.UDLJKHU�� �$6�
3122����,�����,�����,,�

0HG� WHP�VR�SRJDMDQMD�]D�]HOHQR�PL]R��NL� MLK� MH� VSUHPOMDO�PRaDQ� LQ�EUH]RE]LUHQ
]DYH]QL^NL�SULWLVN��SULYHGOD�GR�SRGSLVD�EHRJUDMVNHJD�LQ�GHYLQVNHJD�VSRUD]XPD��%HR�
JUDMVNL�VSRUD]XP�MH�Y�WUHWML�WRaNL�JRYRULO�WXGL�R�FLYLOQL�XSUDYL��>H�SUHFL]QHM^D�MH�ELOD
XVWQD�QRWD��NL�VR�MR�-XJRVORYDQL�SULNOMXaLOL�GHYLQVNHPX�VSRUD]XPX�LQ�NL�XJRWDYOMD��GD
MH� SUHELYDOVWYR� -XOLMVNH� NUDMLQH� YRGLOR� RERURCHQ� RGSRU� QD� VWUDQL� ]DYH]QLNRY� SURWL
,WDOLMDQRP�^H�SUHG�NDSLWXODFLMR�,WDOLMH�LQ�]JUDGLOR�LQ�REGUCDOR�ODVWQR�XSUDYR��=DWR�VWDUL
VLVWHP�LWDOLMDQVNH�FLYLOQH�XSUDYH��SR�WHM�QRWL��QH�EL�VPHO�ELWL�REQRYOMHQ��9�QRWL�MH�ELOR
^H�REUD]ORCHQR��GD�EL�ELOR�SUDY��aH�EL�=98�VSUHMHOD�QRYH�RUJDQH�CH�REVWRMHaH�FLYLOQH
XSUDYH�� NROLNRU� GHODMR� SR�PQHQMX� YUKRYQHJD� ]DYH]QL^NHJD� NRPDQGDQWD� 6$&0('�
]DGRYROMLYR��9�SULPHUX��GD�EL�YUKRYQL�NRPDQGDQW�QH�ELO�]DGRYROMHQ�]�GHORP�RVHEMD�DOL
NDWHUHJD�NROL�GUXJHJD�RUJDQD�FLYLOQH�XSUDYH��EL�3122�NRW�SUYL�SRGUHMHQL�RUJDQ�FLYLOQH
XSUDYH�=98�ELO�GROCDQ��QD�]DKWHYR�LQ�]DGRYROMVWYR�=98��L]YHVWL�WDNRM^QMH�]DPHQMDYH�
AHSUDY�MH�L]�SRYHGDQHJD�VOHGLOR��GD�MH�ELO�3122�JOHGH�XSUDYH�SULSUDYOMHQ�QD�YVDNU^QR
SRGUHGLWHY�=98��SD�YUKRYQL�]DYH]QL^NL�NRPDQGDQW�WH�QRWH�QL�ELO�SULSUDYOMHQ�VSUHMHWL�
1RWR�RPHQMDPR�]DWR��NHU�MH�ELOR�SUDY�WR�VWDOL^aH�WLVWR��NL�JD�MH�3122�]DJRYDUMDO�Y�YVHK
QDGDOMQMLK� SRJDMDQMLK�� GR� NDWHULK� MH� SUL^OR� V� SUHGVWDYQLNL� ]DYH]QLNRY� OHWD� �����
2GJRYRUL� ]DYH]QLNRY�QD� WH� LQ�SRGREQH�SREXGH� VR�ELOL� WXGL�Y�QDGDOMHYDQMX�YHGQR� LQ
SRYVRG� SRYVHP� QHJDWLYQL�� ,]� SRYHGDQHJD� ODKNR� VNOHSDPR�� GD� VR� VH� ]DYH]QLNL�
SUHGYVHP�L]�SROLWLaQLK�UD]ORJRY�WHU�]DUDGL�GLUHNWLY��NL�VR�SULKDMDOH�]�YUKD� LQ�NDWHUH�VR
VSUHPOMDOH� WXGL�SUHPL^OMHQH�NDGURYVNH�]DPHQMDYH�QD�YUKX�=98��CH�RG�SRGSLVD�REHK
RPHQMHQLK� VSRUD]XPRY� RGSRYHGDOL� VRGHORYDQMX� V� 3122� QD� FHOL� aUWL�� 3R� QMLKRYHP
PQHQMX�EL�YVDNR�VRGHORYDQMH�LPSOLFLWQR�CH�SRPHQLOR�SUL]QDQMH�QHNH�GUXJH�XSUDYH��NL
EL� QH� ELOD� OH� QMLKRYD�� %ULVDQMH� YVDNH� GYRMQRVWL� MH� ELOR� SUDY]DSUDY� RVQRYQR� YRGLOR
SROLWLNH�� NL� MH� Y� ELVWYX� CH� SULSUDYOMDOR� SRW� LWDOLMDQVNHPX� SRYUDWNX� Y� WD� SURVWRU�� 6
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SURJODVRP�^W����MH�ELOD�YSHOMDQD�Y�&RQL�$�]DYH]QL^ND�XSUDYD��NL�MH�ELOD�ODKNR�UHaHPR�
RG�SUYHJD�GQH�Y�QHSRVUHGQL�NRQIURQWDFLML�]�RUJDQL�OMXGVNH�REODVWL�

=98�VH�MH�WXGL�Y�-XOLMVNL�NUDMLQL�RGORaLOD�]D�QHSRVUHGQR�XSUDYOMDQMH�GHCHOH��WHRULMD
GLUHFW�UXOH���NDWHUHPX�QDM�EL�ELOL�Y�SRPRa�ORNDOQL�RUJDQL�XSUDYH��5D]PHUH��QD�NDWHUH
MH� =98� QDOHWHOD� Y� -XOLMVNL� NUDMLQL�� VR� ELOH� VHYHGD� SRYVHP� GUXJDaQH� RG� UD]PHU� Y
GUXJLK�SRNUDMLQDK�,WDOLMH��NMHU�MH�ELOD�VWDUD�XSUDYD�^H�QHGRWDNQMHQD��9�&RQL�$�-XOLMVNH
NUDMLQH��UD]HQ�PHVW��VWDUH�XSUDYH�QL�ELOR�YHa�LQ�VR�QDPHVWR�WHJD�CH�GROJR�LQ�SRYVHP
VDPRVWRMQR�GHORYDOL�122��NL�VR�LPHOL�VYRM�YUK�Y�3122�

3R�EHRJUDMVNHP�VSRUD]XPX�LQ�RPHMHYDOQLK�RGORNLK�=98�VH� MH�3122�SULODJRGLO
QRYHPX� VWDQMX� LQ� MH� ]DUDGL�0RUJDQRYH� OLQLMH� XYHGHO� QRYR�XSUDYQR�WHULWRULDOQR� UD]�
GHOLWHY��SR�NDWHUL�VH�MH�WUCD^NR�RNURCMH�]PDQM^DOR�QD�^WLUL�RNUDMH���6HCDQD��0LOMH�'R�
OLQD��1DEUHCLQD��7UCLa��LQ�JRUL^NR�QD�GHYHW�RNUDMHY���%RYHF��%UGD��*RULFD��.REDULG�
.DQDO��.RPHQ��0LUHQ��*UDGL^ND��.UPLQ���9�&RQL�%��NL�MH�SUL^OD�SRG�9RMD^NR�XSUDYR
MXJRVORYDQVNH�DUPDGH��98-$���SD�MH�3122�L]REOLNRYDO�Y]KRGQRSULPRUVNR�RNURCMH�
NL� JD� MH� VSUYD� VHVWDYOMDOR� GHYHW�� QDWR� SD� RVHP� RNUDMHY�� XSUDYOMDO� SD� QD� QRYR
XVWDQRYOMHQL� RUJDQ�� 3RYHUMHQL^WYR� 3122� V� VHGHCHP� Y�$MGRY^aLQL�� NL� MH� ELOR� RGJR�
YRUQR� QHSRVUHGQR� 3122� LQ� VNXS^aLQL� OMXGVNLK� RGSRVODQFHY�� �$6�� 3122�� ���,,,��
1RYD�UD]PHMLWHY��NL�VLFHU�QL�ELOD�GRNRQaQD�� MH�UD]GHOLOD�PHVWQD�VUHGL^aD�RG� ODVWQHJD
QHSRVUHGQHJD� ]DOHGMD�� 8SUDYQH� RGORaLWYH� VR� VOHGLOH� SROLWLaQLP� LQ� WXGL� QRYRQDVWDOD
RNURCMD�VR�ELOD�OH�SRVOHGLFD�SROLWLaQH�DPSXWDFLMH�XSUDYQLK�VUHGL^a��NL�MLK�MH�EHRJUDMVNL
VSRUD]XP� L]WUJDO� L]� QMLKRYHJD� QDUDYQHJD� NRQWHNVWD�� =DWR� MH� ELOR�PQRJR� VWYDUL� SUH�
SX^aHQR� QHNL� ORJLaQL� WHCQML� QDVODQMDQMD� QD� QRYH� FHQWUH�� 7R� VR� SRVWDOL� 3RVWRMQD�
$MGRY^aLQD� LQ� GUXJL� NUDML� Y� ]DOHGMX�� NL� VR�PRUDOL� YVNRaLWL� Y� QRYRQDVWDOL� SRORCDM� LQ
]DPHQMDWL� ]JRGRYLQVND� VUHGL^aD� XSUDYH�� NRW� VWD� WR� ELOD� 7UVW� LQ�*RULFD�� QD� NDWHUD� MH
ELOR�QHNDM�VWROHWLM�QDYH]DQR�QMLKRYR�QHSRVUHGQR�]DOHGMH�

9�PHVHFLK�MXQLMX��MXOLMX�LQ�DYJXVWX������VR�ELOL�^WHYLOQL�VHVWDQNL�PHG�SUHGVWDYQLNL
=98� LQ�3122��NMHU� VR� VH�GRJRYDUMDOL�R�XSUDYOMDQMX�&RQH�$� LQ�YVDN�SR� VYRMH� DUJX�
PHQWLUDOL�VYRMD�VWDOL^aD��=DYH]QLNL�VR�WDNRM�SUHSRYHGDOL�GHORYDQMH�1DURGQH�]D^aLWH��NL
MH� ELOD� L]YU^LOQL� RUJDQ� 3122�� LQ� ���� ��� ����� QDPHVWR� OMXGVNLK� VRGL^a� XYHGOL� UHGQR
LWDOLMDQVNR� VRGVWYR� ]� LVWLPL� OMXGPL� LQ� NRPSHWHQFDPL� NRW� SUHG� ��� ��� ������8NLQLOL� VR
QHNDWHUH� PDNURVNRSVNH� UDVQH� GLVNULPLQDFLMVNH� ]DNRQH�� SUHGYVHP� SURWLCLGRYVNR
]DNRQRGDMR�� SXVWLOL� SD� SUL� CLYOMHQMX� YHOLNR� YHaLQR� LWDOLMDQVNLK� UDVQLK� ]DNRQRY�� NL� VR
GLVNULPLQDFLMVNR�REUDYQDYDOL�6ORYHQFH�LQ�+UYDWH�Y�-XOLMVNL�NUDMLQL��9RGVWYR�3122�MH
RGJRYRULOR� ]� RUJDQL]LUDQMHP� SURWHVWQLK� PDQLIHVWDFLM�� NL� MLP� QH� PRUHPR� RGUHNDWL
PQRCLaQRVWL��'UXJD�SRW� MH�RVWDMDOD�Y�VHVWDYOMDQMX�^WHYLOQLK�SLVQLK�SURWHVWRY��Y�NDWHULK
VR� UD]ODJDOL� UD]YRM� LQ� GHORYDQMH� OMXGVNH� REODVWL� SUHNR� 122� LQ� ]DKWHYDOL� SUL]QDQMH
QMLKRYH� OHJLWLPQRVWL�� 3RXGDUMDOL� VR�� GD� PRUD� =98� SR� VPLVHOQHP� WROPDaHQMX
PHGQDURGQHJD�SUDYD�R�YRMD^NL�]DVHGEL�SUL]QDWL�ORNDOQR�XSUDYR��NDNRU�MH�YHOMDOD�Y�aDVX
QMLKRYHJD�SUHY]HPD�REODVWL��9HQGDU�MH�ELOR�NPDOX�MDVQR��GD�]DYH]QLNL�QH�QDPHUDYDMR�]
QLNRPHU� GHOLWL� REODVWL� LQ� GD� QH� ERGR� SULVWDOL� QD� NDNU^HQNROL� NRPSURPLV�� 7DNRM� SR
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SUHY]HPX�REODVWL���������������VR�QD�FHORWQHP�WHULWRULMX�]DKRGQR�RG�0RUJDQRYH�aUWH
XNLQLOL�YVH�YLGQH�]QDNH�MXJRVORYDQVNH�XSUDYH��,]MHPD�MH�YHOMDOD�OH�]D�JRUL^NR��NMHU�VR
GR�SUHNOLFD�SRWUGLOL�OH�RNURCQL�122�LQ�QMHJRYHJD�SUHGVHGQLND�-RCHID�>WUXNOMD�

1D�SUYHP�SR]JRYRUX�PHG�SUHGVWDYQLNL�JRUL^NHJD�RNURCMD�LQ�=98�VH�MH�SRONRYQLN
6LPSVRQ�]DKYDOLO�SULVRWQLP�]D�RSUDYOMHQR�GHOR��MLP�L]UD]LO�SUL]QDQMH��GD�VR�REYODGDOL
VLWXDFLMR��NL� MH�QDVWRSLOD� WDNRM�SR�NRQFX�YRMQH�� LQ�SRXGDULO��GD� WR�GRND]XMH�SUDYLOQR
GHORYDQMH�QMLKRYH�XSUDYH��*OHGH�RNURCQHJD�RGERUD�MH�L]MDYLO��GD�RVWDQH�Y�LVWL�VHVWDYL
LQ� ]� LVWLPL� SRREODVWLOL� WDN�� NRW� MH�� SDa� SD� PRUD� ELWL�� NDU� QDM� EL� ELOR� VDPR� SR� VHEL
UD]XPOMLYR��QDMWHVQHMH�SRYH]DQ�]�YRMD^NR�XSUDYR��NDWHUL�MH�ELO�VHYHGD�SRGUHMHQ��7HPX
SRJRYRUX� VR� VOHGLOD�GUXJD� VUHaDQMD��NMHU� VR� VH� CH� VWRSQMHYDOL� RPHMHYDOQL� SULWLVNL� QD
GHORYDQMH�122�Y�*RUL^NHP�RNURCMX�LQ�QD�QMLKRYR�VDPRVWRMQRVW�GHORYDQMD��#H�������
�����MH�)��%HYN�SRVODO�SURWHVWQR�SLVPR�Y�WHP�VPLVOX�1HOVRQX�:��0RQIRUWX��YL^MHPX
FLYLOQHPX� aDVWQLNX� =98� �NPDOX� JD� MH� ]DPHQMDO� $OIUHG� &�� %RZPDQ��� NL� SD� PX� MH
RGJRYRULO� Y� ]HOR� VSUDYOMLYHP� LQ� SRPLUMXMRaHP� WRQX� LQ� ]� ]DJRWRYLORP�� GD� QL� ELOR
QLNGDU�JRYRUD�R�XNLQLWYL�RNURCQHJD� JRUL^NHJD� RGERUD� LQ� GD�PX�QMHJRY�SRGUHMHQL� Y
*RULFL�SRURaD��GD��WX�YODGD�QDMEROM^L�RGQRV�V�WXNDM^QMLPL�6ORYHQFL��

=DQLPLY�MH�ELO�WXGL�6LPSVRQRY�SUHGORJ��GD�EL�RNURCQL�,2�GRELO�SRVHEQL�RGERU��NL�EL
QDG]LUDO�QMHJRYR�GHOR��VHVWDYOMHQ�SD�QDM�EL�ELO� L]����aODQRY�Y�SDULWHWQHP� UD]PHUMX�� LQ
VLFHU���6ORYHQFHY�LQ���,WDOLMDQRY��NL�QDM�EL�SULSDGDOL�UD]OLaQLP�VWUDQNDP��LQ�V�>WUXNOMHP
NRW�SUHGVHGQLNRP�QD�aHOX��3UYD�LQ�HGLQD�VHMD�]D�L]SHOMDYR�WHJD�SUHGORJD�MH�ELOD�������
������QL�SD�SULQHVOD�QREHQLK�YLGQHM^LK�UH]XOWDWRY���$6��3122�����,������,�

3UHYLGQR� SURXaHYDQMH� LQ� ^WXGLUDQMH� VWDQMD� QD� R]HPOMX� &RQH� $�� NL� VR� JD� MXQLMD
����� SUHY]HOL� ]DYH]QLNL� LQ� NMHU� VR� UD]PHUH� GHMDQVNR� ELOH� GUXJDaQH� NRW� GUXJRG� Y
,WDOLML�� VDM� VR� WX� GHORYDOL� 122�� NL� VR� ]DSROQMHYDOL� XSUDYQH� QL^H� QD� NUDMHYQHP�
RNUDMQHP�� RNURCQHP� LQ� SRNUDMLQVNHP� QLYRMX�� MH� ]QDaLOQR� ]D� SUYH� WHGQH� GHORYDQMD
=98��=DWR�QL� VOXaDM��GD� MH�ELOR�RSUDYOMHQLK�PQRJR� VHVWDQNRY� LQ�SRJRYRURY� V�SUHG�
VWDYQLNL� 3122�� NDWHULP� VR� VOHGLOD� WXGL� SRYDELOD� N� VRGHORYDQMX� LQ� VRXSUDYOMDQMX
MDYQHJD�CLYOMHQMD��SD�YHQGDU�VR�]DYH]QLNL�SRaDVL� LQ�GRVOHGQR�SULSUDYOMDOL� XSUDYR��NL
VR�MR�QDPHQLOL�WHM�SRNUDMLQL�LQ�NL�QL�VSUHMHPDOD�QREHQLK�GUXJLK�SRJRMHY�NRW�WLVWLK��NL
VR� MLK� VDPL� SRVWDYLOL��#H� ���� ��� ����� VR� Y� JODYQHP� ^WDEX�=98�SUHGYLGHOL� REODVWQH
RUJDQH� ]D� WUCD^NR� LQ� JRUL^NR� SRNUDMLQR�� 3R� SUHY]HPX� REODVWL� Y� -XOLMVNL� NUDMLQL� LQ
SRWHP�� NR� VR� VH� VH]QDQLOL� V� VWDQMHP� Y�&RQL�$�� VR� QHNDWHUL� ]DYH]QL^NL� RILFLUML� VLFHU
UD]PL^OMDOL� R� PH^DQL� DGPLQLVWUDFLML�� HQD� EL� ELOD� Y� PHVWLK�� NMHU� EL� XSRUDELOL� VWDUR
LWDOLMDQVNR� DGPLQLVWUDFLMR�� QD� SRGHCHOMX� SD� QDM� EL� GHORYDOD� ^H� QDSUHM� XSUDYD� SUHNR
122��0DU^DO�$OHNVDQGHU��NL�MH�YHUQR�VOHGLO�PLVOLP�LQ�KRWHQMHP�VYRMLK�QDGUHMHQLK��SD
VH�V� WDNLPL�SUHGORJL�QL� VWULQMDO� LQ� MH�REOLNRYDO� VYRM�SUHGORJ��NL�JD� MH�������������CH
SUHGORCLO� Y� SRWUGLWHY� ^WDEX� ]DYH]QL^NLK� VLO�� 3R� WHP� QDaUWX� QDM� EL� ORNDOQD� XSUDYD� Y
&RQL�$�WHPHOMLOD�QD�LWDOLMDQVNHP�XSUDYQHP�VLVWHPX��NL�MH�ELO�Y�YHOMDYL�GR�NDSLWXODFLMH
,WDOLMH� ���� ��� ������� WRUHM� SRYVHP� Y� VNODGX� ]� XYDMDQMHP� SRYRMQLK� VDQNFLM� QD� $SH�
QLQVNHP� SRORWRNX�� 3UL� ��� aOHQX� EHRJUDMVNHJD� VSRUD]XPD� SD� MH� ELOR� JOHGH� LQWHU�
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SUHWDFLMH� R� SUHY]HPDQMX� FLYLOQH� XSUDYH� SULSRURaLOR� $OHNVDQGUD� WDNR�� GD� MH� WUHED
XSR^WHYDWL��GD�VH� L]UD]�R�NRQWLQXLWHWL�XSUDYH�QDQD^D�EROM�QD�]DSRVOHQR�RVHEMH�NRW�QD
MXJRVORYDQVNL�VLVWHP��NL�JD�MH�=98�QD^OD�QD�WHUHQX�RE�VYRMHP�SULKRGX�

���� ��� ����� MH� YRGVWYR� ^WDED� ]DYH]QL^NLK� VLO� SRWUGLOR�$OHNVDQGURYH� GLUHNWLYH� LQ
MDVQR� L]SRVWDYLOR��GD�PRUD�ELWL� VLVWHP�122�EUH]SRJRMQR�XNLQMHQ� WHU�GD� VH�PRUD�QD
FHORWQHP� ]DVHGHQHP� WHULWRULMX� Y� FHORWL� XYHVWL� LWDOLMDQVNL� XSUDYQL� VLVWHP� L]SUHG
NDSLWXODFLMH�� 9� SUHGHOLK� V� VORYHQVNR� YHaLQR� SUHELYDOVWYD� QDM� EL� SR� WHK� GLUHNWLYDK
MXJRVORYDQVND� XSUDYD� 122� RVWDOD� OH� NRW� SRVYHWRYDOQL� RUJDQ� SRG� QHSRVUHGQLP
QDG]RUVWYRP�]DYH]QLNRY��7R�MH�ELO�WRUHM��SROLWLaQL��QDaUW�=98��RG�NDWHUHJD�]DYH]QLNL
CH� RG� VDPHJD� ]DaHWND� QLVR� LPHOL� QREHQHJD� QDPHQD� RGVWRSDWL�� 7DNR� RPHMHQR
GHORYDQMH� ]� =98� MH� ELOR� PRCQR� VDPR� SRG� SRJRML�� NL� MLK� MH� OH�WD� GLNWLUDOD�� WR� MH� V
SRSROQR� SRVOX^QRVWMR� LQ� ]� GRVOHGQLP� L]YDMDQMHP� QMLKRYH� SROLWLNH�� 7DNR� MH� ELOR� QD
SULPHU� QD� SRGURaMX� ^ROVWYD�� =DYH]QLNL� VR� REVWRMHaL� ^ROVNL� XSUDYL�� NL� MH� L]KDMDOD� L]
aDVRY�12%�� QDPHQRPD� SRQXGLOL� QHVSUHMHPOMLYH� SRJRMH�� GD� EL� V� WHP� GRVHJOL� QMHQR
SRGUHGLWHY�� .R� VR� GRVHJOL� SULaDNRYDQR� ]DYUQLWHY� V� VWUDQL� 3122�� VR� VH� REUQLOL� QD
OMXGL�� NL� V� 3ULPRUVNR� QLVR� LPHOL� QREHQH� QDYH]DYH�� ]� MXJRVORYDQVNL� EHJXQFL�� NL� VR
SULEHCDOL� Y� ,WDOLMR� SR� PDMX� ����� LQ� VR� RG� MHVHQL� GDOMH� ]DVHGDOL� YRGVWYHQD� PHVWD� Y
^ROVNLK� VWUXNWXUDK�=98��aHSUDY� VR� LPHOL� SUL� 3122�Y�RNYLUX� SURVYHWQH� NRPLVLMH� LQ
RGVHND�]D�^ROVWYR�SULSUDYOMHQH�QDaUWH�LQ�OMXGL�]D�WDNR�^ROR��NL�MH�LPHOD�VYRMH�NRUHQLQH
Y�PHGYRMQHP�LOHJDOQHP�SULPRUVNHP�^ROVWYX�

7D� SULPHU�� NL� EL� ]DKWHYDO� SRGUREQHM^R� REGHODYR�� MH� ELO� VLPSWRPDWLaHQ� ]D� YVD
GUXJD� SRGURaMD� MDYQHJD� CLYOMHQMD�� NMHU� VWD� VH� VUHaHYDOL� SDUWL]DQVND� LQ� ]DYH]QL^ND
XSUDYD�� 9VDNR� VRGHORYDQMH�� NDNU^QDNROL� GREUD� YROMD� LQ� CHOMD� SR� SDUWQHUVWYX� VR� VH
]DNOMXaLOL� WLVWL� KLS�� NR� VR� ELOH� SRVWDYOMHQH� GRORaHQH� ]DKWHYH� SR� VRGHORYDQMX� V� VWUDQL
3122��3ULPHURY�MH�ELOR�YHOLNR��=DQLPLY�MH�SULPHU�GHPRELOL]DFLMH�1DURGQH�]D^aLWH�LQ
SRVOHGLaHQ�VSUHMHP�]D^aLWQLNRY�Y�YUVWH�FLYLOQH�SROLFLMH��DOL�SD�VRGHORYDQMH�VORYHQVNLK
VRGQLNRY�QD�RNURCQLK�LQ�RNUDMQLK�VRGL^aLK��NMHU�VR�WL�]DKWHYDOL�REUDYQDYR�LQ�]DSLVQLNH
REUDYQDY�Y�VORYHQVNHP�MH]LNX��9�WDNLK�SULPHULK�VRGHORYDQMH�PHG�=98�LQ�3122�QL
ELOR�PRJRaH��VDM�MH�HQD�VWUDQ�]DJRYDUMDOD�SRYVHP�QHNRPSURPLVQR�VWDOL^aH�LQ�GLNWLUDOD
VYRMH� SRJRMH� Y� RNYLUX� NODY]XOH� �QHSULVWUDQVNH� ]D^aLWH��� GUXJD� VWUDQ� SD� MH� EUDQLOD
VWDQMH��NL�VL�JD�MH�L]ERULOD�LQ�Y]SRVWDYOMDOD�CH�RG�MHVHQL������GDOMH�WHU�SULaDNRYDOD�RG
]DYH]QLNRY�EROM�NRRSHUDWLYHQ�RGQRV�

2GORaLOHQ�XNUHS�=98�SD�MH�ELO�QHGYRPQR�XND]�^W�����R�NUDMHYQL�XSUDYL�]�GQH����
���������NL�MH�122�Y]HO�REODVWQR�IXQNFLMR�LQ�SRVWDYLO�XSUDYR��NDNU^QD�MH�ELOD�Y�,WDOLML
SUHG�������������&RQD�$� MH� ELOD� UD]GHOMHQD� QD� GYH� GHCHOL�� JRUL^NR� LQ� WUCD^NR�� LQ� QD
REaLQR�3XOM��3UHGVHGQLN�LQ�aODQL�GHCHOQHJD�VYHWD�VR�ELOL�LPHQRYDOL�RG�=98��1D�HQDN
QDaLQ�VR�ELOL�SRVWDYOMHQL�QRYL�SUHGVHGQLNL�REaLQ��QRYL�SUHGVHGQLNL�REaLQVNLK�VYHWRY�LQ
QRYL�aODQL�REaLQVNLK�VYHWRY��'HVHWL�LQ�HQDMVWL�aOHQ�XND]D����VWD�UD]YHOMDYOMDOD�XSUDYR
122��9�aOHQX�GHVHW�MH�ELOR�L]UHFQR�]DSLVDQR��GD�QREHQ�GUXJ�RGERU��VYHW�DOL�VNXSLQD�
UD]HQ� WLVWLK�� NL� VR� MLK� SRVWDYLOL� ]DYH]QLNL�� QLPD� QLNDNU^QH� XSUDYQH�� ]DNRQRGDMQH� DOL
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L]YU^LOQH�REODVWL�� Y� aOHQX�HQDMVW�SD��GD� MH� HGLQL� SUHGVWDYQLN� REODVWL� Y� -XOLMVNL� NUDMLQL
=98�� 6� WHP� XND]RP� MH� ]DYH]QL^NL� YRMD^NL� XSUDYL� XVSHOR� ]EULVDWL� YVH�� NDU� VH� MH� Y
3ULPRUMX� QD� SRGURaMX� XSUDYH� JUDGLOR� QHNDM� OHW�� =EULVDOL� VR� YVDNR� VOHG�� NL� EL� VSR�
PLQMDOD� QD� PUHCR� OMXGVNLK� RGERURY� LQ� QMLKRYH� REODVWL�� AHSUDY� Y� WHK� XNUHSLK� QH
]DVOHGLPR� GHPRNUDWLaQLK� VOHGL�� MH� ]DPHQMDYD� XSUDYQLK� VLVWHPRY� R]�� YUQLWHY� QD
LWDOLMDQVNR�XSUDYR��NL� MH�ELOD�NRPSURPLWLUDQD� WDNR�V� ID^L]PRP�SUHM�NRW�]�QDFL]PRP
NDVQHMH�� L]YHGHQD� SUDY� Y� LPHQX� GHPRNUDFLMH�� 3R� GROJLK� WHGQLK� EUH]SORGQLK� SRJR�
YRURY� MH� ]DYH]QL^ND� YRMD^ND� REODVW� SR� VHML� GQH� ��� ��� ����� SULaHOD� ]� LPHQRYDQMHP
XUDGQLNRY� LQ� IRUPLUDQMHP�GHCHOQLK� LQ�REaLQVNLK� VYHWRY�� �$6��3122�� ��,��*RPEDa�
0����������������1RYDN����������������

.RQHF� DYJXVWD� ����� ���� MH� SUL^OR� GR� SRJRYRUD�PHG� )��%HYNRP� LQ� QDPHVWQLNRP
QDaHOQLND�=98�SRONRYQLNRP�5REHUWVRQRP��NMHU� VWD�JRYRULOD�R�XND]X� ^W�� ��� LQ� VWD�
OL^aLK�HQH�LQ�GUXJH�VWUDQL��%HYN�MH�SUHGODJDO�QHSRVUHGQH��VSOR^QH�YROLWYH�Y�122��NL
QDM�EL�SRND]DOH��NGR�EL�LPHO�YHaLQR��5REHUWVRQ�VH�V�WHP�QL�VWULQMDO��aH^�GD�SRG�YRMD^NR
XSUDYR� YROLWHY� QH� PRUH� ELWL�� DSHOLUDO� SD� MH� QD� %HYND�� aH^�� �YL� LPDWH� VHGDM� YHOLNR
SULORCQRVW�� GD� GRSULQHVHWH� N� PLUX� QD� WHP� R]HPOMX�� 2EHQHP� SD� LPDWH� WXGL� YHOLNR
RGJRYRUQRVW�� ]ODVWL� aH� EL� L]GDOL� QDYRGLOD� ]D� QHVRGHORYDQMH�� 3RWUHEXMHPR� LQ� CHOLPR
9D^LK�QDVYHWRY��9D^H�SRPRaL��VRGHORYDQMD�YVHK�6ORYHQFHY��WRGD�XSR^WHYDWL�MH�WUHED�
GD�MH�=98�HGLQD�REODVW�������$6��3122�����,9�

'RNRQaHQ�VNOHS�VR�VSUHMHOL�QD�VHML�SUHGVHGVWYD�3122�������������]�L]MDYR��GD�VR
SULSUDYOMHQL� QD� VRGHORYDQMH� ]� ]DYH]QLNL�� NROLNRU� EL� RQL� VSR^WRYDOL� Y]SRVWDYOMHQR
REODVW��NHU�SD�XND]�^W�����XNLQMD�122��VRGHORYDQMH�QL�PRJRaH��1D�RaLWHN�]DYH]QLNRY�
GD�REVWRMHaD� OMXGVND�REODVW� QL� UHSUH]HQWDWLYQD� LQ� GD� QH� SUHGVWDYOMD� YHaLQH� SUHELYDO�
VWYD��VR�RGJRYRULOL��GD�VR�ELOL�L]YROMHQL�QD�GHPRNUDWLaHQ�QDaLQ��GD�VR�SULSUDYOMHQL�QD
UD]^LULWHY�122� V� SUHGVWDYQLNL� GUXJLK� VWUDQN� R]LURPD� VNXSLQ�� LQ� ^H� HQNUDW� SRQXGLOL
QRYH�YROLWYH��NL�QDM�GRNDCHMR�UHSUH]HQWDWLYQRVW�OMXGVNH�REODVWL�SRG�YRGVWYRP�3122
LQ�QDG]RUVWYRP�=98���$6��3122����,�

=�XND]RP�^W�����MH�ELO�3122�GHJUDGLUDQ�QD�YORJR�SRVYHWRYDOQHJD�RUJDQD��=RSHW
MH�PRUDO�UHRUJDQL]LUDWL�GHOR�SRVDPH]QLK�RGVHNRY�LQ�SULODJRGLWL�VYRMH�GHOR�QDVWDOHPX
VWDQMX��1D�SUYHP�PHVWX�WXGL�QL�ELOD�YHa�ERUED�]D�SUL]QDQMH�OMXGVNH�REODVWL��DPSDN�MH
VWRSLO�Y�RVSUHGMH�ERM�]D�SULNOMXaLWHY�6ORYHQVNHJD�SULPRUMD� LQ�7UVWD�N� -XJRVODYLML��9
YVHK�122�REHK�RNURCLM��NRW�WXGL�Y�PHVWX�7UVWX��MH�SUL^OR�SR�XND]X�^W�����GR�RSD]QHJD
]DVWRMD�Y�QMLKRYHP�GHORYDQMX��2GERUQLNRP�VSUYD�QL�ELOR�MDVQR��DOL�MLP�XND]�MHPOMH�OH
REODVWQR� IXQNFLMR� DOL� MLK� XNLQMD�� =PHGOR� MLK� MH� WXGL� UDYQDQMH� FLYLOQH� ]DYH]QL^NH
SROLFLMH�� NL� MH� ]DVHGDOD� VHGHCH� RGERURY�� VNX^DOD� ]DMHWL� DNWLYLVWH� LQ� RGQHVWL� DUKLYH� LQ
SRGREQR��2� WHP� REVWDMD� FHOD� YUVWD� SRURaLO� L]� REHK� RNURCLM�� NL� NDCHMR� QD� HVNDODFLMR
QDVLOMD�Y�]DYH]QL^NL�SROLWLNL��'D�EL�SRORCDM�XPLULOL�LQ�UD]MDVQLOL�QDVWDOH�VSUHPHPEH��VR
SR� JRUL^NHP� LQ� WUCD^NHP� RNURCMX� RUJDQL]LUDOL� RNUDMQH� NRQIHUHQFH�� QD� NDWHULK� VR
JRYRULOL� R� SRORCDMX�� NL� MH� QDVWDO� SR� XND]X� ^W�� ���� LQ� JRYRULOL� SUHGYVHP� R� QRYLK
IXQNFLMDK�122��3R�NRQIHUHQFDK�MH�GHOR�]RSHW�RCLYHOR��2PHQLPR�^H��GD�VR�]DYH]QLNL
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Y�RNUDMX�%UGD�LQ�Y�RNUDMX�6HCDQD�GRYROLOL�XSUDYOMDQMH�122�SRG�QDG]RURP�=98�GR
GHFHPEUD�OHWD�������QDWR�SD�VR�WXGL�QMLP�SUHSRYHGDOL�GHORYDQMH�

=98�VH�MH�SUL�XSUDYOMDQMX�QDVORQLOD�QD�VWDUL�XSUDYQL�DSDUDW�WDP��NMHU�MH�CH�REVWDMDO�
WR� MH� SUHGYVHP� Y� PHVWLK� LQ� NUDMLK�� NMHU� MH� ELOR� LWDOLMDQVNR� SUHELYDOVWYR� Y� YHaLQL�
1DMYHaNUDW�VR�SRWUGLOL�R]LURPD�]RSHW�LPHQRYDOL�XUDGQLNH��NL�VR�ELOL�RGVWDYOMHQL�WDNRM�SR
YRMQL��0HG�VWDULP�XUDGQL^WYRP�Y�JODYQHP�6ORYHQFHY�QL�ELOR��NHU�Y�aDVX�ID^L]PD�QLVR
SUL^OL� GR� XUDGQL^NLK� VOXCE�� =ODVWL� QD� VORYHQVNHP� SRGHCHOMX� SD� VR�PRUDOL� ]DYH]QLNL
Y]SRVWDYLWL�QHN�QRY�XUDGQL^NL�DSDUDW��VDM�WXGL�WDP�DGPLQLVWUDFLMH�122�QLVR�SUL]QDOL�

=98� MH�SUL�NDGURYDQMX�YRGLOD�SRYVHP�VYRMR�SROLWLNR��2GERUQLNRP�122�VR�VLFHU
SRQXMDOL� VRGHORYDQMH� Y� XSUDYL�� REHQHP� SD� VR� MLK� ]DYUDaDOL�� GD� QH� REYODGDMR� XUD�
GRYDQMD��6SUYD�VR�]DYUDaDOL�WXGL�SRVDPH]QLNH��NL�VR�VH�SULMDYLOL�]D�VOXCER�Y�XSUDYL��QLVR
SD�ELOL�SR�]DNRQLK�]�GQH������������ LWDOLMDQVNL�GUCDYOMDQL��NHU�VR�Y�aDVX� ID^L]PD�HPL�
JULUDOL��6WDOL^aH�JOHGH�]DSRVORYDQMD�Y� MDYQLK� VOXCEDK� VR� VSUHPHQLOL�SRWHP��NR� VR�SUL�
WHJQLOL�N� VRGHORYDQMX� VORYHQVNH�SROLWLaQH� HPLJUDQWH��NL� VR�RE�NRQFX� GUXJH� VYHWRYQH
YRMQH�SULEHCDOL�Y�-XOLMVNR�NUDMLQR��,]GDOL�VR�VSOR^QL�XND]�^W������]�GQH���������������V�ND�
WHULP� VR� XNLQLOL� GRORaLOR�� GD� MH� SRJRM� ]D� VSUHMHP� Y� MDYQR� VOXCER� LWDOLMDQVNR� GUCDY�
OMDQVWYR��AH�VH�QDVORQLPR�QD�SRGDWNH�&YHWND�9LGPDUMD��NL� MH�SURXaHYDO�=98�Y�6OR�
YHQVNHP�SULPRUMX��YLGLPR��GD�MH�ELOR�NDU����REaLQ��NMHU�=98�QL�PRJOD�Y]SRVWDYLWL�]D�
GRYROMLYH�XSUDYH��NHU�]D�NDM�WDNHJD�QL�GRELOD�OMXGL��9�RVWDOLK����REaLQDK�MH�=98�XVSHOD
SUL�LPHQRYDQMX�CXSDQRY�LQ�REaLQVNLK�VYHWRY��7DND�XSUDYD�MH�ELOD�GHMDQVNR�EUH]�SUHG�
VWDYQLNRY� VORYHQVNHJD� LQ� LWDOLMDQVNHJD� SUHELYDOVWYD�� NL� MH� ELOR� QDNORQMHQR� XSUDYL
3122��LQ�MH�ELOD�VHYHGD�NRW�WDND�QHGHPRNUDWLaQD�LQ�QHUHSUH]HQWDQaQD��7DNR�MH�ELOR�QD
SULPHU�Y�*RULFL��NL�MH�LPHOD�SROHJ�6ORYHQFHY�Y�PHVWX�WXGL�PRaQD�SUHGPHVWQD�QDVHOMD�
NRW� VR� ELOD� 6RONDQ�� >HPSHWHU�� 9UWRMED�� LQ� GUXJH� NUDMH�� 8SUDYR� REaLQ� V� VORYHQVNR
YHaLQR�SUHELYDOVWYD�VR�PRUDOL�SUHY]HWL�]DYH]QL^NL�NRPLVDUML��RILFLUML�]D�FLYLOQH�]DGHYH�
VDM� ORNDOQHJD�SUHELYDOVWYD�QLVR�GRELOL�QD� VYRMR� VWUDQ�� �)HUHQF���������9LGPDU�������
��������

3122� MH� WRUHM� Y� OHWX� ����� GHORYDO� NRW� SRVYHWRYDOQL� RUJDQ�� VYRMH� GHOR� SD� MH
SUHXVPHULO� SUHGYVHP� QD� VRFLDOQR� SRGURaMH�� QD� SRGURaMH� ^ROVWYD� LQ� QD� SRGURaMH
REQRYH��$QJDCLUDO�VH�MH�SUL�^WHYLOQLK�SURWHVWQLK�DNFLMDK��GHPRQVWUDFLMDK��VWDYNDK�LQ�]
YSOLYRP��NL�JD�QLVR�PRJOL�]DQLNDWL� WXGL�]DYH]QLNL��SULWHJQLO�N�VRGHORYDQMX�PQRCLFH�
7XGL�GHORNURJ�122�VH�MH�OHWD������]PDQM^DO��QL�SD�QMHJRYR�GHOR�SUHQHKDOR��2PHMLOR
VH� MH� QD� OMXGVNR� VDPRSRPRa�� SUHGORJH�� QDYRGLOD� LQ� QDVYHWH�� NL� VR� MLK� OMXGMH�� aH
SRY]DPHPR�EHVHGH�)UDQFHWD�%HYND��VSUHMHPDOL�NRW�]DNRQ��/MXGMH�VR�KRGLOL�QD�VHGHCH
122� SR� QDVYHWH�� WROLNR� EROM� SRWHP�� NR� VR� VH� ]DYH]QL^NL� YRMDNL� Y� UD]QLK� GHPRQ�
VWUDFLMDK� LQ� SURWHVWQLK� PDQLIHVWDFLMDK� QDVLOQR� REUQLOL� SURWL� QMLP�� 9RMD^ND� ]DVHGED
/MXGVNHJD� GRPD� Y� *RULFL� QRYHPEUD� ������ NR� VR� ]DYH]QLNL� L]� VWDYEH� L]JQDOL� YVH
VORYHQVNH�RUJDQL]DFLMH��NL� VR� LPHOH� WDP�VHGHC��]DSOHQLOL� VOLNH��NQMLJH��]DVWDYH� LQ� DU�
KLYH��MH�ELOD�VDPR�HQD�RG�YUVWH�GHMDQM��NL�VR�MLK�OMXGMH�REaXWLOL�NRW�L]UHGQR�NULYLaQH�

6NOLFHYDOL�VR�^H�YHGQR�]ERUH�YROLYFHY�SR�YDVHK�WUCD^NHJD�LQ�JRUL^NHJD�RNURCMD��NDU
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YLGLPR� L]�]DSLVQLNRY�]D� OHWD������������ LQ��������NMHU�VR�REUDYQDYDOL� UD]QH�SULPHUH
QHSUDYLOQRVWL��NULWL]LUDOL�QDSDNH�� VNX^DOL�SRLVNDWL�QDMEROM^H� UH^LWYH�]D�PQRJH� VSRUH� LQ
WXGL�QHVRJODVMD��NL�VR�VH�SRMDYOMDOD�Y�YD^NLK�VNXSQRVWLK��AH�MH�ELOR�SRWUHEQR��VR�L]YHGOL
WXGL�QRYH�YROLWYH� Y� NUDMHYQH�122�� NDU� QDP� SRWUMXMHMR� ^WHYLOQD� WRYUVWQD� SRURaLOD��9
GUXJL� SRORYLFL� OHWD� ����� VR� QD� SULPHU� Y� JRUL^NHP� RNURCMX� L]YHGOL� YROLWYH� Y� ��
NUDMHYQLK�122��9U^LOH�VR�VH�RNUDMQH�QDURGQRRVYRERGLOQH�VNXS^aLQH�LQ�������������VH
MH� ]EUDOD� QD� ]DVHGDQMX� WXGL� JRUL^ND� RNURCQD� QDURGQRRVYRERGLOQD� VNXS^aLQD�� NL� MH
L]YROLOD�QRY�L]YU^QL�RGERU�V�SUHGVHGQLNRP�-��>WUXNOMHP�LQ�WDMQLNRP�%��9LCLQWLQRP�

9� WUCD^NHP� RNURCMX� MH� ELO� SRORCDM� SRGREHQ�� .UDMHYQL� 122� VR� GHORYDOL� QDSUHM�
NMHU� VH� MH� OH� GDOR�� =DVHGDOH� VR� WXGL� RNUDMQH� QDURGQRRVYRERGLOQH� VNXS^aLQH�� QL� SD
SUL^OR� GR� ]DVHGDQMD� RNURCQH� VNXS^aLQH�� aHSUDY� MH� CH� ELO� GRORaHQ� GDWXP� LQ� RNYLUQL
GQHYQL�UHG���*RPEDa��0����������������

9�&RQL�%� VH� MH� OMXGVND� REODVW� UD]YLMDOD� WDNR�� NRW� MH� ELOD� SULSUDYOMHQD� RE� NRQFX
YRMQH��3RYHUMHQL^WYR�3122�MH������������UD]SLVDOR�WDMQH�YROLWYH�Y�NUDMHYQH�122��NL�VR
SRWHNDOH� VHSWHPEUD� LQ� RNWREUD� ������ 1D� WUHK� ]ERURYDQMLK� OMXGVNLK� RGSRVODQFHY� Y
$MGRY^aLQL���������������������� ����� LQ� ���� ���� ����� VR� REUDYQDYDOL� UD]YRM� LQ� GHOR
QRYH�REODVWL�Y�WHP�GHOX�SRNUDMLQH�LQ�VSUHMHOL�QRYH�SURJUDPH�GHOD���*RPEDa�0��������
��������

=D� REGREMH� MHVHQ� ����� �� IHEUXDU� ����� ODKNR� WUGLPR�� GD� VR� QDSHWL� RGQRVL� PHG
=98�LQ�3122�Y�&RQL�$�GDMDOL�SHaDW�YVHPX�GHORYDQMX�]DYH]QL^NH�XSUDYH��2EVWDMDOD
MH�VWDOQD�QDSHWRVW��NL�MH�VHJDOD�RG�VRGHORYDQMD�Y�UHGNLK�SULPHULK�GR�VLOQLK�]DRVWULWHY�
NL�VR�VH�ND]DOH�Y�QDVLOQHP�LQ�]DVWUD^HYDOQHP�]DVHJDQMX�VHGHCHY�122��]DVHJDQMX�DU�
KLYRY�� DUHWDFLMDK� aODQRY� 122� LQ� YHOLNHPX� RGSRUX� ]ODVWL� VORYHQVNHJD� GHOD� SUHEL�
YDOVWYD�GR�SUHGVWDYQLNRY�]DYH]QL^NH�REODVWL��,]�SRURaLO�LQ�GRNXPHQWDFLMH�MH�UD]YLGQR�
GD�MH�YVHP�]DYH]QL^NLP�SUL]DGHYDQMHP�QDYNOMXE�REYHOMDOR�QHNR�XSUDYQR�LQ�SROLWLaQR
GYRYODGMH�� NL� JD� QLVR� QDaHOH� QH� NRPLVDUVNH� XSUDYH� ]DYH]QLNRY�Y� YHaLQL� VORYHQVNLK
REaLQ� QH� QDVLOMH� Y� 7UVWX� LQ� GUXJLK� PHVWLK�� 2� WHP� QHMDVQHP� VWDQMX� MH� DQJOH^NL
REYH^aHYDOHF� 6XOOLYDQ� NRQHF� OHWD� ����� SRURaDO� Y� /RQGRQ�� GD� VR� ,WDOLMDQL� SR� XaLQ�
NRYLWRVWL� LQ� SROLWLaQL� RUJDQL]LUDQRVWL� Y� 7UVWX� �GDOHa� ]DGDM� ]D� SURNRPXQLVWLaQR
VNXSLQR����1L�VNULYQRVW��GD�VR�RUJDQL]LUDOL�NRPSOHWQR�YODGR�Y�VHQFL�SURWL�=98�LQ�VR
VH�QD�GROJR�SULSUDYOMDOL�QD�SUHY]HP�REODVWL�������352��)�2��������������

3RGSLVX� SDUL^NH� PLURYQH� SRJRGEH� MH� VOHGLO� 3URJODV� 3122� ]� GQH� ���� ��� �����
*RYRULO� MH�R� WHP��GD� VH�3122�V� WHP�GDWXPRP�UD]LGH��NDMWL� ]� UD]NRVDQMHP�-XOLMVNH
NUDMLQH� QD� WUL� GHOH� VH� MH� QMHJRYD� QDORJD�� QDORJD� QDMYL^MHJD� RUJDQD� OMXGVNH� REODVWL� Y
6ORYHQVNHP� SULPRUMX�� L]WHNOD� LQ� L]JXELOD� VYRM� VPLVHO�� 'HO� 3ULPRUVNH� MH� ELO� QHSR�
VUHGQR� DQHNWLUDQ� N� ,WDOLML� �.DQDOVND� GROLQD�� 5H]LMD�� %HQHaLMD� LQ� *RUL^ND��� GHO� MH
SULSDGHO� QRYRXVWDQRYOMHQL� GUCDYLFL� 6YRERGQHJD� WUCD^NHJD� R]HPOMD�� GHO� SD� -XJRVOD�
YLML�� 6� SURSDGRP� ]DPLVOL� R� ]GUXCHQHP� LQ� VYRERGQHP� 6ORYHQVNHP� SULPRUMX� VH� MH
]DNOMXaLO� WXGL� REVWRM� 3RNUDMLQVNHJD� QDURGQRRVYRERGLOQHJD� RGERUD�� ,]UHGQR� ERJDWR
JUDGLYR� SULaD� R� WDNUDWQHP� ]DJRQX� LQ� VQRYDQMX� YHOLNH� YHaLQH� WDPNDM^QMHJD� SUHEL�
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YDOVWYD��NL�VL�MH�SR�GHVHWOHWMLK�ID^L]PD�LQ�RSUHVLYQH�LWDOLMDQVNH�GUCDYH�]DCHOHOR�CLYHWL�Y
ODVWQL� QDFLRQDOQL� GUCDYL�� )RQG� 3RNUDMLQVNHJD� QDURGQRRVYRERGLOQHJD� RGERUD� RVWDMD
VSRPHQLN� WDNUDWQLP� SUL]DGHYDQMHP� LQ� GRND]� YLVRNH� UDYQL� WDNUDWQLK� SROLWLaQLK� LQ
XSUDYQLK�KRWHQM�JHQHUDFLMH��NL�VR�MR�RNROL^aLQH�RURSDOH�ODVWQH�]JRGRYLQH�LQ�PRCQRVWL
XSUDYOMDQMD�Y�ODVWQL�GUCDYL��$6��3122�����,,�

7+(�1(:�$'0,1,675$7,21�2)�7+(�35,0256.$�5(*,21����������

0HWND�*20%$A
6ORYHQH�1DWLRQDO�$UFKLYHV��6,������/MXEOMDQD��=YH]GDUVND��

6800$5<
7KH�UHJLRQDO�QDWLRQDO�OLEHUDWLRQ�FRPPLWWHH�IRU�WKH�6ORYHQLDQ�/LWWRUDO�DQG�7ULHVWH

�51/&�� ZDV� HOHFWHG� RQ� ��WK� 6HSWHPEHU� ������ 7KH� 6ORYHQLDQ� OHDGHUVKLS� RI� WKH
QDWLRQDO�OLEHUDWLRQ� ILJKW� DSSRLQWHG� WKLV� FRPPLWWHH� WR� KDYH� DQ� LQGHSHQGHQW
JRYHUQPHQWDO�ERG\�LQ�WKH�/LWWRUDO��ZLWK�OHJLVODWLYH�DQG�H[HFXWLYH�FRPSHWHQFH�LQ�FDVH
WKH�$QJOR�$PHULFDQ�WURRSV�ZRXOG�GLVHPEDUN�LQ�,VWUD�

$OUHDG\� GXULQJ� WKH� ZDU� WKH� 51/&� HVWDEOLVKHG� D� QHWZRUN� RI� QDWLRQDO�OLEHUDWLRQ
FRPPLWWHHV� DFURVV� WKH� HQWLUH� WHUULWRU\� RI� WKH� /LWWRUDO� �H[FHSW� LQ� WRZQV��� RUJDQL]HG
HOHFWLRQV� IRU�QDWLRQDO�OLEHUDWLRQ� FRPPLWWHHV� IURP�%RYHF� WR� ,VWUD� DQG� IURP�3LYND� WR
5H]LMD�� HVWDEOLVKHG� VHFWLRQV�� GLYLVLRQV� DQG� FRPPLVVLRQV� WKURXJK� ZKLFK� WKH
DGPLQLVWUDWLRQ�ZDV�FDUULHG�RXW�

%\� OLEHUDWLQJ� WKH� HQWLUH� 6ORYHQLDQ� /LWWRUDO�� WKH� 51/&� WUDQVIHUUHG� LWV� VHDW� WR
7ULHVWH�� FDUULHG� RXW� D� QHZ� DGPLQLVWUDWLYH� WHUULWRU\� GLYLVLRQ�� H[WHQGHG� WKH� PDLQ
FRPPLWWHH� DQG� VWDUWHG� WR� HVWDEOLVK� DGPLQLVWUDWLRQ� DOVR� LQ� ELJJHU� WRZQV�� XQWLO� WKH
%HOJUDGH�DJUHHPHQW�ZDV�VLJQHG�E\�ZKLFK�WKH�WHUULWRU\�RI�WKH�6ORYHQLDQ�/LWWRUDO�ZDV
GLYLGHG� LQWR�]RQH�$�DQG�]RQH�%�DQG�XQWLO� WKH�$QJOR�$PHULFDQ�DOOLHV�JUDGXDOO\� WRRN
RYHU�WKH�DGPLQLVWUDWLRQ�RI�]RQH�$�RI�WKH�*LXOLD�UHJLRQ�

2Q���WK�$XJXVW������WKH�$OOLHG�0LOLWDU\�$GPLQLVWUDWLRQ� �$0$��HVWDEOLVKHG�FLYLO
DGPLQLVWUDWLRQ�ZKLFK�KDG�H[LVWHG�LQ�WKLV�WHUULWRU\�DOUHDG\�EHIRUH��WK�6HSWHPEHU������

:LWK�WKLV��WKH�51/&�ORVW�LWV�JRYHUQPHQWDO�IXQFWLRQ�DQG�KDG�WR�DGMXVW�LWV�IXQFWLRQ
RQFH� PRUH� WR� WKH� QHZ� H[LVWLQJ� FRQGLWLRQV�� ,W� EHFDPH� DQ� DGYLVRU\� ERG\� DQG� WKH
HVVHQFH�RI�LWV�DFWLYLWLHV�EHFDPH�WKH�ILJKW�IRU�WKH�DQQH[DWLRQ�RI�WKH�6ORYHQLDQ�/LWWRUDO
DQG� 7ULHVWH� WR� <XJRVODYLD�� ,Q� ]RQH� %� RI� WKH� *LXOLD� UHJLRQ� LW� HVWDEOLVKHG� D� 51/&
3UR[\��ZKLFK�OHG�WKH�DGPLQLVWUDWLRQ�RI�WKH�WHUULWRU\�WKDW�KDG�FRPH�XQGHU�WKH�PLOLWDU\
DGPLQLVWUDWLRQ� RI� WKH� <XJRVODY� DUP\�� 7KH�ZRUN� RI� WKH� 51/&� FDPH� WR� DQ� HQG� ZLWK
VLJQLQJ�WKH�SHDFH�WUHDW\�EHWZHHQ�<XJRVODYLD�DQG�,WDO\�LQ�)HEUXDU\�������DV�LWV�WDVN
WR�GLYLGH�WKH�*LXOLD�UHJLRQ�LQWR�WKUHH�SDUWV�EHFDPH�VHQVHOHVV�
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9,5,�,1�/,7(5$785$
$6��3122���$UKLY�5�6ORYHQLMH��3RNUDMLQVNL�QDURGQRRVYRERGLOQL�RGERU�]D�6ORYHQVNR

SULPRUMH�LQ�7UVW��^N����,��=DSLVQLN�VHMH�������������
$6��3122��^N����,��=DSLVQLN�,,��3RNUDMLQVNH�VNXS^aLQH�]D�6ORYHQVNR�SULPRUMH�LQ�7UVW�

�����������
$6��3122��^N����,��=DSLVQLN�VHMH�SUHGVHGVWYD�3122�]�GQH�������������
$6��3122��^N����,��=DSLVQLN�VHMH�SUHGVHGVWYD�3122�]�GQH������������
$6��3122��^N�����,��3RURaLOR�QDG]RUQHJD�UHIHUDWD���������������
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