
$&7$�+,675,$(�9,�

SUHMHWR����������� ����������������8'.������������

&$0,6$�1(5$���67(//$�5266$

0LODQ�5$.29$&
+5�������=DJUHE��'XJL�GRO��

,=9/(A(.
9� QDV� QD� WHK� PHMDK� ^H� YDORYL� YURaD� NUL� SDWULRWLaQLK� �Y]YL^HQLK� VWDQM� GXKD��

]YHYRYVND� REPHMQD� WHVQRED�� 6R� ERML� ]D� QDFLRQDOQR� R]HPOMH� NRQaDQL"� .DGDUNROL�
NMHUNROL� LQ�NDNRUNROL� VR�SRWHNDOH�PHMH�PHG� WHPL�QDURGL��QDV� OH�WH�QLNROL� QLVR�XVSHOH
UD]GHOLWL�QH�VSUHWL�

7X�GDQHV�ODKNR�JRYRULPR�R�WLVWL�7RPL]]RYL��REPHMQL�LGHQWLWHWL���NL�QH�VDPR�GD�QH
QHJLUD� 2QHJD� 'UXJHJD�� DPSDN� MH� WXGL� VDPD� SR� VYRML� VYRERGQL� L]ELUL� 78',� 21,
'58*,�� 'HOR�� NL� MH� SUHG� QDPL�� MH� WDNR� SUHGYVHP� ]QDQVWYHQD�� DUWLVWLaQD� RVYHWOLWHY
WHPQLK�VWUDQL�]JRGRYLQH��NL�QXMQR�SRWUMXMH�QHVPLVHOQRVW�PHMD���

8]LPDP� RYGMH� GYD� ^SLOD� LJUD`LK� NDUDWD�� FUYHQLK� L� FUQLK� ILJXUD�� ^DUHQRJ� QDOLaMD�
)LJXUH�SUHGVWDYOMDMX�PHQH� VDPRJD��PRMH�PUWYH� ]D�'RPRYLQX� L�'RPRYLQH�� ]D�*UD�
QLFH��PRMH� EMHJXQFH� L� SRURJDQQLNH� L]� GYD� QD^D� H[RGXVD� �QHNROLNR� RELWHOML� L]�PRJD
URGD�RWL^OR� MH�SRVOLMH�������X�-XJRVODYLMX�� L�PDKRP�VH�1,68�YUDWLOL�X� ]DYLaDM������
MR^�QHNROLNR�RELWHOML�RSWLUDOR�MH�]D�,WDOLMX�SRVOLMH�������QHNL�VX�WDPR�RVWDOL��GUXJL�VX�
GD�EL�RVWDOL�+UYDWL��RWL^OL�X�&DQDGX��86$�� L�$XVWUDOLMX��QL�RQL� VH�QH�YUDaDMX������ X]L�
PDP�VYH�WH�QD^H�NUDOMH��GDPH�L�IDQWH�L�D^H�XG�^SDG�L�ED^WXQL��D^L�XG�NRS�L�GLQDUL�YDMN
QDQ�IDOH����X]LPDP�LK�L]�YODVWLWLK�GMHWLQMLK�VMH`DQMD�

.DNR� VDP�PU]LR� L� NDNR� VDP� CDOLR�PRMH� 3XOHCDQH�� X� aLMHP� ]DWYRUX� VX�PL� RFD� L
GMHGD� QDSDMDOL� ULFLQXVRYLP� XOMHP�� JOHGDMX`L� LK� SRQLCHQH� QD� FHVWL� 3XOD�7UVW� NDNR
PDVRYQR�RGOD]H��GD�ELK�RGPDK�]DWLP�]D�VH��RVYRMLR��1-,+29�JUDG��SRSXW�EDUEDULQD
L]�RQH�.DYDILVRYH�SRHPH���

8]LPDP��GDNOH��GYD�^SLOD��&UQL�L�FUYHQL��LJUDaNH�PRMLK�VMH`DQMD��RELWHOMVNLK�SULaD�
PLWRYD�� OHJHQGL�� NQMLJD� SRYLMHVQLK� L� NQMLJD� L]� OLMHSH� NQMLCHYQRVWL�� L� VODCHP� RYGMH
EHVPLVOHQL�SDVLMDQV��VROLWDLUH���

+R`HPR�OL�MHGQRJD�MXWUD�VD�SRUHaNH�ULYH�XJOHGDWL�QHR�YHQHWVNX�IORWX��NDR�0OHaDQL
RQRJ�RJURPQRJ�LVWDUVNRJ�YROD�NRML�L]UDQMD�QD�/LGX�X� WHNVWX�&ODXGLMD�0DJULVD��NDNR
LVNUFDYD�GHVDQW�VWUD^QLK��/DQJREDUGD�"�,OL�`H��PRCGD�QHND�KLSRWHWLaQD�,5$��,VWDUVND
UHYROXFLRQDUQD� DUPLMD�� SUHVMH`L� NRPXQLNDFLMH� QD� AUQRP� NDOX� L� *RUQMHP� -HOHQMX� L
SURJODVLWL� �,VWUX� GUCDYX� X� (XURSL� GUCDYD�� VD� JODYQLP� JUDGRP� 7UVWRP� �� X]
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NRQIHGHUDFLMX�VD�3DGDQLMRP"
,OL�`H�VH��PRCGD��EULJDGH��7LWLQD��VSXVWLWL�VD�.UDVD��R�aHPX�VX�������QHNL�RVWDUMHOL

SULSDGQLFL� ,;� NRUSXVD� L� �UD]PL^OMDOL���� ]DX]HWL� 7UVW� L� 3LDYX� L� VWYRULWL� �9HOLNX� 6OR�
YHQLMX���NDGD�MH�YH`�SURSDOD��/D�*UDQGH�6ODYLD��UHWRULaNRJD�SDQVODYL]PD"

2YDNYD��SURMHNFLMD��QD^H�VNXSQH�EXGX`QRVWL��X�RYRP��YLUWXDOQRP��VYLMHWX��WH^NR
GD� MH�PRJX`D��NROLNR�]DWR� ^WR�RYR�QLMH� ������ �NDGD� ,WDOLMD� XOD]L� X� UDW�� QDNRQ� ^WR� MH
$XVWULMD�RGELOD�VOXCEHQX�SRQXGX�PLQLVWUD�6RQLQD�GD�VH�RG�'HYLQD�GR�3LUDQD�QDSUDYL
QHXWUDOQD� GUCDYLFD��� QLWL� ������ QLWL� ������ WROLNR� L� SRQDMYL^H� ]DWR� ^WR� DSVROXWQR� QLVX
PRJX`H� QH� VDPR�QHNH� UHYDQ^LVWLaNH� FRQTXLVWH�� QHJR� MR^�PDQMH� L]YMHVQD� �MDGUDQVND
XWRSLMD��NRMD�EL� VUX^LOD� VDPX� LGHMX�GUCDYH�QDFLMH��X� LPH� UHJLRQDOLVWLaNH� DWRPL]DFLMH�
UHYHQHWL]DFLMH�� PHGLaL]DFLMH� HXURSVNLK� GUCDYD�� L]� NRMH� EL� VH� URGLOD� DGHQDXHUVNR�
GHJDXOOHRYVND��(XURSD�RG�$WODWQLND�GR�8UDOD��

1LMH� WR�PRJX`H� MHU� WX� MH� 7UVW�� SRVOMHGQML� EDVWLRQ� URPDQVWYD� SUHG� LVWRaQRP� EDU�
EDULMRP��.DGD�VDP�QHGDYQR��SUHGODJDR���X�L]UDYQRM�HPLVLML�7HOH�4XDWWUR��GD�,VWUD�QH
EXGH��UHJLMD�X�(XURSL�UHJLMD���QHJR�VDPRVWDOQD�GUCDYLFD�VD�7UVWRP�JODYQLP�JUDGRP�
QD]RaQH� ORNDOQH� YRGMH� UHJLRQDO�QDFLRQDOL]PD� SULKYDWLOL� VX� WR� VYH�� VDPR� QH� GD� 7UVW
SRVWDQH�JODYQL�JUDG� WH�QD^H�PDMX^QH� URPDQR�JHUPDQR�VODYLMH��=D^WR��GRELMHVD�� SD�X
QMRM�ELVPR�PL�6ORYHQFL�L�+UYDWL�ELOL�0$1-,1$"�=DWR�^WR�MH�L]PHGMX�,VWUH�L�7UVWD�aDN
L�*(2/2>.$�*5$1,&$�� UHNDR�PL�X�SULVQRM�� SULYDWQRM� `DNXOL� NUDMQMH�QDP�QDNOR�
QMHQL�YLVRNL�7U^`DQLQ��NRML�]DJRYDUD�RWYDUDQMH�7UVWD�SUHPD�RYRP�VWUD^QRP�,VWRNX�

'DQDV��NDGD�UD]JODEDPR�WHPH�UD]JUDQLaHQMD�QD�-DGUDQX��SROD�VWROMH`D�QDNRQ�3D�
UL]D�� QDNRQ� ULVRUJLPHQWR�VSHNWDNOD� QD� WU^`DQVNRM� 3LD]]D� 8QLWD�� NDGD� QH� ED^� NRP�
SHWHQWQR�SRNX^DYDMX�,WDOLMD��+UYDWVND� L�6ORYHQLMD�UHDOL]LUDWL�SURMHNWH�NRMH� MH� ODQVLUDR
MHGDQ�&DPLOR�%HQVR�&DYRXU� SULMH� VWRWLQXSHGHVHW� JRGLQD�� R� VWYDUDQMX� SULVQRJ� SULMD�
WHOMVWYD�L�VDYH]QL^WYD�L]PHGMX�5RPDQD�L�-XCQLK�6ODYHQD��GDQDV�NDR�L��������SROLWLaND
UDYQRWHCD�QDNRQ�L]ERUD��NRMD�RGJRYDUD�HWQLaNLP�SULOLNDPD���L�������QDNRQ�5DSDOOD��L
������ QDNRQ� 3DUL]D�� ���� SULMH� VYHJD� VH� �QDMSULMH� PL� RYGMH�� DXWRKWRQL� L� DXWHQWLaQL
HJ]HPSODUL�VYRMLK�PDWLaQLK�QDFLMD��VXaHOMDYDPR�VD�JUDQLFDPD�X�YODVWLWRM�KLVWRULMVNRM
PHPRULML��VD�NROHNWLYQLP�NDWDU]DPD��DPQH]LMDPD�L�SVLKR�SDWRORJLMDPD�

.ROHNWLYQD� VWDQMD� VYLMHVWL�� RNR� ,VWUH� SULMH� QHJR� X� VDPRM� ,VWUL�� NRMD� VH� VDGD
LQWXLWLYQR� XVSRVWDYOMD� NDR�%HUQDUGLMHY� �PRJX`L�%DELORQ��� /D�%DEHOH� SRVVLELOH�� NDR
�PLMH^DQD�VDODWD���NDR��/
,'(17,7$�',�)5217,(5$��)XOYLD�7RPL]]H��L�GDQDV�YL^H
RGJRYDUDMX� RQRM� NVHQRIRELaQRM� L� NODXVWURILOLaQRM� PLRSLML�� NRMD� `H� MHGQRJ� $QJHOD
9LYDQWHD�QDMSULMH�SULPRUDWL�GD�QDSL^H��-DGUDQVNL�LUHGHQWL]DP���D�RQGD��NDGD�VX�JD�L]�
QHYMHULOL�QMHJRYL�LQWHU�SUROHWHUL�GUDJRYROMQR�NUYDUH`L�VYDNL�SRG�VYRMLP�]DVWDYDPD�QD
6RaL��X�VDPRXERMVWYR�

-HU� LVWH� WH� NROHNWLYQH� VYLMHVWL�� QDPDPOMHQH� SRMHP� SDVDWLVWLaNLK� VLUHQD�� GDQDV� QD
-DGUDQX��SHUX�UXNH��SUHG�L]D]RYLPD�KLVWRULMH��VKYD`HQH�NDR�UHFHQWQL�SURFHV�QD�NRML�L
WH�NDNR�PRCHPR�XWMHFDWL�

-HU���LWDORID^LVWL��PRCGD�QLVX�WUHEDOL�ED^�XELWL�0DWWHRWLMD�L�VSDOLWL�1DURGQH�GRPRYH
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X�7UVWX� L�3XOL�� DOL�;�0DV� LQDaH� MH�ELOD� VDPR� IRUPDFLMD�SDWULRWVNLK�GH^SHUDWHUD�� ,� MHU
�VODYRNRPXQLVWL��QLVX�QLNRJD�EDFLOL�X�IRMEH��QHJR�MH�SRVULMHGL�SUDYHGQD�ND]QD�XJQMH�
WDYDQLK� URGROMXED�� 3RVULMHGL� VX� GYLMH� WRWDOLWDULVWLaNH� LGHRORJLMH� L� QL^WD� YL^H�� QHXPMH�
UHQH� �FDPLVH� QHUH�� VD� ULFLQXVRP� L�PDQJDQHORP�� EDUEDUVND� EDONDQVND� �VWHOOD� URVVD�
QDG� IRMEDPD�� DOL� 6$'$� MH� VYH� X� UHGX� NDGD� VX� WH� GYLMH� LVWRYUVQH� LGHRORJLMH�PUWYH�
NDGD�VX��XPUOH��LGHRORJLMH�XRS`H��$OWURFKH�)XNX\DPD��DOWURFKH�+XWWLQJWRQ�

5DSDOOR� ������ �UXCH� ]D� MXJRVODYHQDVNH� GLSORPDWH� VX� NUY� �������� 6ORYHQDFD� L
+UYDWD�-XOLMVNH�NUDMLQH���=RIND�.YHGHU���3DUL]������� MH�'LNWDW� L� �QDMEHVWLGQLMH�GMHOR
PHGMXQDURGQH� SROLWLNH�� �'LHJR� 'H� &DWVUR��� 72� 68� ,� '$1$6� 67$1-$� .2/(.�
7,91,+�69,-(67,�2.2�62A(��XNOMXaLY�WX�L�RGQRVQH�KLVWRULRJUDILMH�

3RYLMHVQD�MH�LVWLQD�GD�ID^L]DP�L�NRPXQL]DP�QHJGDQMH�-XOLMVNH�NUDMLQH�QLVX�QLNDNYH
WUDJLaQH�LGHRORJLMH�QDPHWQXWH�VLORP�QDPD�RYGMH��SLWRPLP�RYaLFDPD�.ULVWRYLP��QHJR
VDPR� NRQ]HNYHQWQL� QDPLULWHOML� RYLK� LVWLK� QD^LK� ORNDOQLK� QDFLRQDOLVWLaNLK� X]YL^HQLK
VWUDVWL��UDVSDOMHQLK�VWXSLGQLP�RWWRFHQWRP��X�QDFLRQDOL]PH��X�UDVL]PH��X�^RYLQL]PH��MHU
PL�VPR�VDPL�RGEDFLOL�MDGUDQVNH�LGHMH�MHGQRJD�7RPPDVHD��SUH]UHOL�MHGQRJ�9LYDQWHD�
QDNRQ�QHNROLNR� VWROMH`D� UHODWLYQH� FRQYLYHQ]H� SRG�6HUHQLVVLPRP��5H]XOWDW�� �� NROHN�
WLYQD�WUDJHGLMD�WLK���������6ODYHQD�������L�NROHNWLYQD�WUDJHGLMD�WLK���������5RPDQD
�����

1LNDGD�JUDQLFH�RYGMH�QLVX�ELOH�SUDYHGQH��QL�RQH�L]�������QL�RQH�L]�������QL�RQH�L]
������359,�SROLWLaDU��X�SRWRQMLK�VWRWLQXSHGHVHW�JRGLQD��NRML� MH� L]JRYRULR�SULKYDWOMLY
2%0(-1,�SURJUDP�]D�VYH�QDV�RYGMH�MHVW�3,(52�)$66,12��XSUDYR�X�SRYRGX��'LN�
WDWD��L]��������*UDQLFH�WUHED�$%2/,5$7,�����6MDMQR��XSUDYR�WDM�SUDYQL�WHUPLQ��NRMLP
VH�8.,'$��aDN�235$>7$�.$=1$�268'-(1,.8��PDNDU� ]QDPR�GD� VH�SURIHVLR�
QDOQRP� SROLWLaDUX� PRCGD� L� ODNR� RWPH� WDNYD� UHWRULND�� QDMEROMH� RGJRYDUD� VUCL� MDG�
UDQVNLK�SUREOHPD�� 6YL�PL� RYGMH� CLYLOL� VPR�X�.�� XQG�.�� �EH]JUDQLaMX��� L� QLWNR� QDP
QLMH� QDPHWQXR� QDMSULMH� MHGQX�� D� RQGD� GYLMH� JUDQLFH� PHGMX� QDPD�� VDPL� VPR� CDUNR
CXGMHOL�]D�QMLPD�� L�XaLQLOL� VPR�VYH�GD�QDVWDQX��#LYMHOL� VPR�X� MHGQRM�GUCDYL� �MR^� LPD
CLYLK� �$XVWULMDQDFD�� PHGMX� QDPD��� ]DWLP� X� GYLMH�� X]� MDVWXN�GUCDYLFH� 5LMHND� �����
������L�7UVW������������VDGD�VPR�UD]GLMHOMHQL�X�WUL�QD^H�QDFLRQDOQH�GUCDYH��6DGD�VPR
QDFLRQDOQR�KLVWRULMVNL�UHDOL]LUDQL��VDGD�VODYLPR�QD^H�SREMHGH�L�QD^H�SRUD]H��VDGD�VPR
VYLMHVQL� GD� VX� RYH� JUDQLFH� SRYLMHVQD� ND]QD� NRMX� VPR� ]DVOXCLOL�� DOL�� SURWHNOR� MH
YULMHPH��LVNXVLOL�VPR�L�LVSD^WDOL�ND]QX��L�PRCGD�]ELOMD�GROD]L�95,-(0(�$%2/,&,-(�

'LMHOH`L�JRUDN�RNXV�X�XVWLPD�VD�7RPL]]RP��JOHGDMX`L�RVWDUMHOH�1$^(�UDWQLNH�]D
RYH�L�RYDNYH�JUDQLFH��X�7UVWX��1RYRM�*RULFL�L�3XOL��RQ���WUDJLNRPLaQX�NDWDU]X�GRN�VH
QDG�7UVWRP�X]GLCH� �9D
� SHQVLHUR��� MD� SDN� ,YDQD�0RWLNX� QD� VYHaDQRM� WULELQL� X� 3XOL�
GRN� PX� VH� X� 5LPX� GRJDGMD� VXGMHQMH�� SRPL^OMDP� QD� WR� GD� VX� LVWL� WL� OMXGL�� QMLKRYL
SRWRPFL� VYDNDNR��QD� WLP�JULMHVLPD� L� ]ORaLQLPD� L� NROHNWLYQLP�ND]QDPD�� SRYLMHVQRP
LQWXLFLMRP� GRUDVOL� GR� RQH� QHMDVQH� NROHNWLYQH� VYLMHVWL�� RYGMH� RNR� RYLK� JUDQLFD� RNR
NRMLP�`HPR�YMHaQR�SROHPL]LUDWL�� NRMX� MH�7RPL]]D� QD]YDR� SRJUDQLaQLP� LGHQWLWHWRP�
'UCLP�GD� MH� QD^� SRVDR� VDGD� DUWLNXOLUDWL� WDM� SRJUDQLaQL� LGHQWLWHW�� IRUPXOLUDWL� JD�� YHU�
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EDOL]LUDWL�� IRUPDOL]LUDWL�� SURJUDPLUDWL��'D�ELVPR�QD^LP�QDFLMDPD�� QD^LP�SROLWLaDULPD
GDOL� �L]JRYRU� ]D� DEROLFLMX��� RQD� SRYLMHVQD� XWHPHOMHQMD� QD� RVQRYX� NRMLK� EL�PRCGD� L
PRJOL�$%2/,5$7,�RYH�JUDQLFH��D�SUR^ORVWL�VH�RVORERGLWL� MHGQLP�FYLMHWRP�X�UXFL� WUL
GUCDYQLND��SRORCHQLP�QD�VWUDWL^WD�PLQXOLK�UDWRYD��QD�'REHUGRE�L�.REDULG��QD�*RQDUV�L
5LCDUQX� L� 3D]LQVNX� MDPX�� QD� 5DE� L�0RODW� L� /LSDUH�� D� ]DSUDYR� MH� LVWD� RYD� KLVWRULMD
X^WHGMHOD�QDSRUH�QD^LP�SUHGVMHGQLFLPD� ��GRYROMQR� MH� RWL`L� X�%D]RYLFX� L� WDM� FYLMHWDN
SRVWDYLWL�QD�VSRPHQLN�VWULMHOMDQLK�6ODYHQD��L�QD�IRMEX�SRJXEOMHQLK�5RPDQD���

7DPR�������JRGLQH�QDSLVDW�`H�'U��+UYRMH�0H]XOL`��MHGDQ�L]�NRORQLMH�SURJQDQLND
VORYHQVNR�KUYDWVNLK� UDVXWLK� -XJRVODYLMRP� �L� GDQ� GDQDV� LK� LPD�� NDNR� X�0DULERUX� LOL
=DJUHEX��WDNR�aDN�QD�.RVRYX�L�X�0DNHRGQLML���YH`LQD�VH�QLNDGD�QLMH�YUDWLOD�X�]DYLaDM
QL� NDGD� MH� WDM� QMLKRY� VYHWL� ]DYLaDM� SULSDR� -XJRVODYLML� �� WDNYD� MH� VXGELQD� CUWDYD� VYLK
H[RGXVD������ NOMXaQX� NQMLJX� HWQR�SROLWRJHQH]H� MDGUDQVNLK� VXNRED�� SRG� QDVORYRP
�)$>,=$0�.567,7(/-� ,�3$/,.8@$���NQMLJX� MH�X��������SULPMHUDND� WLVNDR�1D�
NODGQL�]DYRG�+UYDWVNH�� L�JOH�aXGD�� �QHWNR�� MH�REL^DR�KUYDWVNH�NQMLCDUH� L� SRNXSDYDR
FLMHOX�QDNODGX��WH�MH�]DFLMHOR�VSDOLR��.QMLJD�MH��L]EULVDQD�L]�SRYLMHVWL���DOL�QDUDYQR�GD
VH�MHGDQ�YDCDQ�UXNRSLV�QH�PRCH�WHN�WDNR�VSDOLWL�� WH� MH�SRQHNL�SULPMHUDN�SURQDGMHQ�� L
SD]LQVND� 1D^D� 6ORJD� RWLVQXOD� MH� UHSULQW� ������ JRGLQH�� 3X^WDMX`L� QD� VWUDQX� SLWDQMH
7.2�MH�VSDOLR�SUYR�L]GDQMH��RQGD�NDGD�MH�WD�NQMLJD�PRJOD�VMDMQR�SRVOXCLWL�NDR�NUXQVNL
GRNXPHQW� -XJRVODYLML� X� XSUDYR� WUDMX`HP� PLURYQRP� SURFHVX� X� 3DUL]X�� ]DFLMHOR� QH
QHNDNDY�KLSRWHWLaQL� WDOLMDQVNL��-DPHV�%RQG��� L� ]DQLPOMLY� MH�SRVDR�QHNRJ�KLVWRULaDUD
XWYUGLWL� LVWLQX�� QDYRGLP� QHNH� PLVOL� 'UD� 0H]XOL`D�� NOMXaQH� ]D� PHGMXQDFLRQDOQH� L
PHGMXGUCDYQH�RGQRVH�L�GDQDV�

8� 6OXaDMX� *UJH� 9UDWRYL`D�� LVWDNQXWRJ� SRVMHGQLND� L]� 3XOH�� NRPH� MH� WHPHOMHP
.UDOMHYVNRJ�GHNUHWD��NDR�L�YH`LQL�RG�SUHNR�SROD�PLOLMXQD�6ORYHQDFD�L�+UYDWD�-XOLMVNH
.UDMLQH�� SURPLMHQMHQR� SUH]LPH� X� )5$7721,� �SRWSXQD� EHVPLVOLFD�� GDNDNR�� MHU� MH
ID^LVWLaNL�aLQRYQLN�SRPLVOLR�GD�9UDWRYL`�GROD]L�RG��IUDWDU����YUDWDU��NDNR�VH�WR�JRYRUL
SRQHJGMH� X� 'DOPDFLML��� QD� CDOEX� VDPRJ� 9UDWRYL`D�� PRUDR� MH� SUL]QDWL� aODQ� VDYMHWR�
GDYQH�NRPLVLMH�]D��UHGXNFLMX��LOL��SRYUDW�SUH]LPHQD�X�L]YRUQL�WDOLMDQVNL�REOLN���LSDN
VNUXSXOR]QL� OLQJYLVW� SURI��$WWLOLR�&UDJOLHWWR� �]DFLMHOR� L� VDP� VODYHQVNRJ� SRGULMHWOD�� �
�GD�VH�NRPLVLMD�UXNRYRGLOD�YL^H�UD]OR]LPD�SROLWLaNLP��QHJR�OLQJYLVWLaNLP��

'
$QQXQ]LR� MH� SRVOLMH� RVYDMDQMD� DHURGURPD� L� SRVYH� KUYDWVNRJ� PMHVWD� *UREQLN
������ ELR� ORNDOLWHW� �*UREQLN� �� RG� JURED� ����� SUHNVUWLR� X� &DSR� GL� 7RPED� �WRPED� �
JURE���VOXCEHQLP�GRSLVRP�SDN�EURM������RG�����9,,,�������FLYLOQL�NRPHVDU�VDGD�RSHW
RNXSLUDQRJ�*UREQLND��SXQ�SUHGUDVXGD��SUHSRUXaD�GD� VH�*UREQLN�RNUVWL� NDR�*52%�
1,&2��D�QH�&DSR�GL�7RPED��XQ�QRPH�FRVL�SRFR�DXJXUDOH�SHU�LO�QXRYR�FRPXQH����

=D� GXELQX� SVLKR�VRFLMDOQLK� UD]PHGMD� PHGMXHWQLaNLK� RYGMH�� FLWLUDP� GYLMH�0H]X�
OL`HYH�UHaHQLFH��X�NRMLPD�VH�QDOD]L�VUC�SUREOHPD��NDNR������� WDNR������� WDNR������
JRGLQH�NDGD�MH�SUHGVMHGQLN�&RVVLJD�GH�IDFWR��SRVMHWRP�/MXEOMDQL�L�=DJUHEX��L�GH�LXUH
SRWYUGLR� 6ORYHQLML� L� +UYDWVNRM� SUDYR� QD� QDVOMHGMLYDQMH� MXJRVODYHQVNR�WDOLMDQVNH
JUDQLFH�L]������
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�>WR�PLVOLWH��� YHOL�0H]XOL`�� �GD� ]QDaL� QD]LY� 
PMH^RYLWL
�� 
LEULGR
"�=QDaL� LVWR� ^WR� L
KUYDWVNL��=DJULCHQL�LVWDUVNL�ID^LVWD�UH`L�`H�
DOORJHQR
��
VWUDQLHUR
��
LEULGR
��
QRQ�LWDOLDQR
�
X� QHYROML� `H� SURVLNWDWL� L� NRML� 
VODYR
� L� VYD^WD� GUXJR�� VDPR� PX� ULMH`� 
KUYDWVND
� �
VOR�
YHQVND
���0�5���QH�PRCH�SULMH`L�
RJUDGX�]XEQX
����

7DM� NVHRQRIREQL� VLQGURP�� L� GDQDV� aYUVWR� XNRULMQMHQ� X� �NR]PRSROLWVNRP�� 7UVWX�
QDVOMHGMH� MH� QDMSULMH� 7LPHXVRYRJ� ULJLGQRJ� RGQRVD� VSUDP� 6ODYHQD�� D� WHN� RQGD� ID^L�
VWLaNRJ�EH]XPOMD��GUXNaLMH�RQ�QH�EL�RVWDR�GDQ�GDQDV�NDR�NDPHQ�VPXWQMH�QD�-DGUDQX�
MHU� L� 5LP�� L� =DJUHE� L� /MXEOMDQD� QHSUHVWDQR� VH� VSRWLaX� XSUDYR� QD� WDM� �WU^`DQVNL� ND�
PHQaL`��X�GLSORPDWVNRM�FLSHOL�

,�GUXJL�FLWDW��R�WDOLMDQVNRM�YODGDYLQL�QDG��LQRURWFLPD���DOORJHQLPD��
�0LMHQMDMX`L�LPHQD�]HPOML�L�OMXGLPD��ID^LVWLaNL�VX�YRGMH�VYRM�L�QD^�QDURG�GRYHOL�X

QRYH� L� VYH� VSOHWHQLMH�� ]DQLPOMLYH� DOL� NUYDYH� VQR^DMH����� WH� �R� WDOLMDQVNRM� RNXSDFLML
NUDMHYD� GR� /MXEOMDQH� L� .DUORYFD� ������� �$NR���� QL� LVNXVWYD� L]� EDONDQVNH� NDPSDQMH
������GR�������QLVX�PRJOD�UD]XYMHULWL�R�WDOLMDQVWYX�LVWRaQLK�EUHJRYD�-DGUDQD��RQGD�MH
GRLVWD� MDORY� WUXG� VD� QMLPD� UDVSUDYOMDWL�� 29$-� 326$2� 025$02� 35(3867,7,
'-(&,� ,� %5$@,� 012*2%52-1,+� 9$/-$1,+� 7$/,-$1$�� .2-(� 68� /,.�
7256.(� 6-(.,5(� 1$7-(5$/(� 8� -('18� =(0/-8�� ,=� .2-(� 6(� 1,68� 32�
95$7,/,����

3RWRQMX�VDP�0H]XOL`HYX�UHaHQLFX�QDJODVLR�VWRJD��^WR�MX�VPDWUDP�ELWQRP�]D�UHaHQL
-DGUDQVNL�PHGMXGUCDYQL�SUREOHP��6DGD��NDGD�MH�SUHG�RYH�WUL�GUCDYH�LVRWYUVQL�SULVWXS
HXURSVNLP� LQWHJUDFLMDPD�� ]D� WURVWUDQR� PHQWDOQR� NROHNWLYQR� ]GUDYOMH� QLMH� GREUR� GD
QDP� L� GDOMH� GRN� VH�� HWR�� OMXELPR�� X� OMXEDYQLaNLP� RUPDULPD� ^WURSR`X� NRVWL� CUWDYD
�SRaLQMHQLK� L� SRGQLMHWLK��� ,� QLMH� ]GUDYR� GUCDWL� VH� VLQGURPD�SRSXW� �'LNWDW� ������� MHU
VLQGURP�L]D]LYD�VLQGURP��QD�EROH^OMLYRVW�]YDQX�7(55(�,7$/,$1,66,0(�� OLMHSL� VH
SRGMHQDNR�]DUD]QD�EROMND�75,�&2148,67(��ULPVND��YHQHWVND��WDOLMDQVND���

,�NRQD`QR��GDQD^QML�QDSRUL��aDN�L�]QDQVWYHQL��GD�VH�VD��YUHPHQVNH�HNYLGLVWDQFH�
VDaLQL� �HNYLOLEULM�]ORGMHOD���X]�]DERUDY� MHGQLK� L� QDJODVDN�QD�GUXJLPD�� WUHED�SRGYX`L
�WNR� MH� SUYL� EDFLR� NDPHQ��� WR� MH� UDVLVWLaND� LUHGHQWD� �MR^� `H� SRG� $XVWULMRP� WUDMDWL
DVLPLODFLMD�� NDR� L� ^WR� `H� 6RFLHWWD� $OSLQLVWLFD� 7ULHVWLQD� PLMHQMDWL� WRSRQLPH� SHGHVHW
JRGLQD� SULMH� ID^L]PD��� WR� MH� ID^LVWLaNL� NXOWXURFLG�� D� ]DWLP� L� UDWQL� JHQRFLG�� L� NDR
RGJRYRU�QD�WDNDY�UD]YRM�SRYLMHVQLK�SULOLND����VODYHQVND�ND]QD�L�RVYHWD���

6WRJD�� NDGD� VH� HWR� XUHGMXMH� FDYRXUVND�� WRPPDVHRYVND�� YLYDQWHRYVND�� WRPLFL�
MDQVND�EUDWVND�VSUHJD�QD�-DGUDQX��QLMH�GRYROMQR�WHN�UD]LJQLUDQR�SULKYDWLWL�VWDQMH�VWYDUL
NDR� UH]XOWDW� SREMHGQLaNH� LGHRORJLMH�� NRMD� MH�� NDQGD�� ,WDOLML� RWUJQXOD� UHaHQH� 7(55(
,7$/,$1,66,0(�� DOL�� HWR�� LQWHJULUD� VH� (XURSD�� L� VDG� `HPR� WDN�L�WDN� VYL� ]DMHGQR
CLYMHWL� SRG� QHERP�PRGUH� ]DVWDYH� SRVXWH� ]ODWQLP� ]YMH]GLFDPD�� RYR� QLNDG� QLVX� ELOH
WHUUH�QL� LWDOLDQLVVLPH��QL�FURDWLVVLPH��QL� VORYHQLVVLPH��D�SRVWDMDOH� VX� WR� UHGRP� MHGQR
SD�GUXJR�]DWR�^WR�MH��LPSHULDOLVPR�GHL�VWUDFFLRQL��NDQLR�L]EULVDWL�VODYHQVWYR�-XOLMVNH
.UDMLQH�� QDNRQ� ������ XPMHVWR� GD� SULKYDWL� WRJ� 6WXSDULFKHYRJ� �IUDWHOOR� VODYR�� NDR
6ORYHQFD�L�NDR�+UYDWD���
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7R� MH�� ODNRQVND� �� GDNOH� L� SRYU^QD�� DOL� L� WH� NDNR� XWHPHOMHQD�� SRYLMHVQD� VLQWH]D
PUCQML��VXNRED��UDWRYD��H[RGXVD��NXOWXURFLGD��JHQRFLGD�QD�RYLP�JUDQLFDPD��L�WR�1,-(
7(0(/-� ]DMHGQLaNH� EXGX`QRVWL�� WHPHOM� MH� ]QDQVWYHQD� LOXPLQDFLMD� WDPQLK� VWUDQLFD
]DMHGQLaNH�SRYLMHVWL�� WHPHOM� MH�REHVPL^OMDYDQMH�EHVPLVOHQLK�JUDQLFD� ��SURFHV�NRML� VH
YH`� �]DODXIDR��� SURFHV� NRML� SUHGYRGH� LQXWLWLYQR� HWQRVL� RNR� JUDQLFD�� aDN� SUHWKRGH`L
SRYLMHVQR�SROLWLaNLP�HXUR�SURFHVLPD�RG�NRMLK�YL^H�QH�PRJX�SREMH`L�QL�RYH�WUL�GUCDYH
NRMH�QDV��SRVMHGXMX�L�GLMHOH��

1D�6RaL�SDN�L�QD�'UDJRQML��QHN�VH�YLMX�X]YL^HQL�QD^L�VWLMHJRYL��VDPR�QHND�X�QD^LP
MDSDQVNLP� OLPX]LQDPD� SUROD]LPR� SUHNR� WLK� JUDQLFD� X� aHWYUWRM� EU]LQL�� VD� RSUH]QLK
RVGDPGHVHW�NLORPHWDUD�QD�VDW���

&$0,6$�1(5$���67(//$�5266$

0LODQ�5$.29$&
+5�������=DJUHE��'XJL�GRO��

6800$5<
,Q� XV�� WKH� SHRSOH� DORQJ� WKHVH� ERUGHUV�� VWLOO� VXUJHV� WKH� KRW� EORRG� RI� SDWULRWLF

�VXEOLPH�VWDWHV�RI�PLQG���WKH�=YHYRYLDQ�WUDQVERUGHU�DQJXLVK��+DYH�WKH�ILJKWV�IRU�WKH
QDWLRQDO�WHUULWRU\�HQGHG"�:KHQHYHU��ZKHUHYHU�DQG�LQ�ZKDWHYHU�ZD\�WKH�ERUGHUV�KDYH
KDSSHQHG� WR� UXQ�EHWZHHQ� WKHVH�QDWLRQV�� WKH\�KDYH�QHYHU�VHSDUDWHG�XV�QRU� VHW� XV�DW
YDULDQFH�

7RGD\�ZH�FDQ�VSHDN�DERXW�WKDW�7RPL]]D
V��WUDQVERUGHU�LGHQWLW\���ZKLFK�QRW�RQO\
QHJDWHV� 7KDW� 2WKHU� EXW� LV�� DFFRUGLQJ� WR� LWV� RZQ� IUHH� FKRLFH�� 7+$7� 27+(5� $6
:(//�� 7KH� ZRUN� ZH� DUH� IDFHG� ZLWK� LV� WKHUHIRUH� PDLQO\� D� VFLHQWLILF�� DUWLVWLF
LOOXPLQDWLRQ�RI� WKH�GDUN� VLGHV�RI� KLVWRU\��ZKLFK� LPSOLFLWO\� FRQILUPV� WKH� DEVXUGLW\� RI
ERUGHUV����

���


