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,=9/(A(.
1DPHQ� WHJD� GHOD� MH� ELO� Y� GLSORPDWVNLK� GRNXPHQWLK� GYHK� ]DKRGQLK� YHOHVLO

�1DWLRQDO� $UFKLYHV� Y� :DVKLQJWRQX� LQ� 3XEOLF� 5HFRUG� 2IILFH� Y� /RQGRQX� �� MXJRVOR�
YDQVNL�VR�QHGRVWRSQL��XJRWRYLWL�SRGUREQRVWL�R�GRJRYDUMDQMX�JOHGH�VSRUQLK�YSUD^DQM
]DKRGQH�PHMH��QSU��*RULFD��Y�OHWLK������������*UDGLYR�VDPR�SD�MH�SRND]DOR��GD�VR�Y
WHK�SRJRYRULK�LQ�VWLNLK�DPHUL^NLK�LQ�EULWDQVNLK�GLSORPDWRY�Y�%HRJUDGX�ELOL�Y�RVSUHGMX
GUXJL�SUREOHPL�LQ�GD�VR�RGQRVL�ELOL�YVH�SUHM�NRW�GREUL�

6WDOL^aD� LQ� ]DKWHYH� MXJRVORYDQVNH� GLSORPDFLMH� LQ� GUCDYQLNRY�Y� ]YH]L� ]� ]DKRGQR
PHMR�VR�ELOD�CH�YHOLNRNUDW� L]aUSQR�REGHODQD��QRWH��NL� MLK� MH�YODGD�)/5-�SRVUHGRYDOD
WXMLP�YODGDP��SD�REMDYOMHQH���=DWR� VHP�ERP�QD� WHP�PHVWX� RPHMLOD� QD� WLVWL� GHO� GR�
JDMDQMD��NL�SR�YHaLQL�QL�WDNR�SULVRWHQ�Y�RPHQMHQL�OLWHUDWXUL��QD�WHCR��NL�VR�MR�WH�]DKWHYH
LPHOH� Y� FHORWQHP� SROLWLaQHP� GRJDMDQMX� Y� -XJRVODYLML�� LQ� QD� XJRWRYLWYH� WDNUDWQLK
]DKRGQLK� GLSORPDWRY�� NL� VR� WR� GRJDMDQMH� VSUHPOMDOL�� WHU� QD� QMLKRYH� SRJRYRUH� ]
MXJRVORYDQVNLPL� REODVWPL� R� PHMQLK� ]DKWHYDK� -XJRVODYLMH�� 6HYHGD� JUH� SUL� WHP� ]D
YHOLNR�SUHRE^LUQR� WHPR��GD�EL� ML� ELOR�PRJRaH�SUDYLaQR�]DGRVWLWL� ]JROM� V� WDNR�NUDWNR
DQDOL]R�� LQ� VH� ER� SRWUHEQR� RPHMLWL� OH� QD� RULV� JODYQLK� ]QDaLOQRVWL�� 1D� ]DaHWNX� MH
SRWUHEQR�SRXGDULWL��GD�GYHK�VSOR^QLK�RNYLURY�GRJDMDQMD�Y�WHK�OHWLK�QH�ERPR�SRVHEHM
REGHORYDOL�� 3UYL� VR� RFHQH�=DKRGD� R� ]XQDQMHSROLWLaQL� RSUHGHOLWYL� -XJRVODYLMH� �� WH� VR
MDVQH�LQ�MLK�MH�SRWUHEQR�YHV�aDV�LPHWL�Y�PLVOLK��YVL�GLSORPDWL�VR�QDPUHa�CH�DSULOD�OHWD
�����RSD]LOL�UD]OLNR�PHG�SRJRGER�R�SULMDWHOMVWYX��NL�MR�MH�Y�0RVNYL�SRGSLVDO�7LWR��LQ
RVWDOLPL�GRWHGDQMLPL�VRYMHWVNLPL�SRJRGEDPL� ��Y� MXJRVORYDQVNL� MH�QDPUHa�SLVDOR��GD
ERVWD� GUCDYL� XVNODMHYDOL� VYRMR� ]XQDQMR� SROLWLNR�� 9� WD� VNORS� VRGLMR� WXGL� RGQRVL� ]
EDONDQVNLPL� GUCDYDPL�� SRVHEHM� ]�*UaLMR��'UXJL� RNYLU�� SRYH]DQ� V� SUHM^QMLP�� VR� ELOH
QDUD^aDMRaH�QDSHWRVWL�PHG�9]KRGRP�LQ�=DKRGRP�R]LURPD�]DaHWNL�KODGQH�YRMQH�

3ULaDNRYDOL�EL��GD�ER�MXJRVORYDQVND�REODVW�SUDY�Y�WHK�SUYLK�SRYRMQLK�OHWLK��NR�VH
MH� VYHWRYQD�GLSORPDFLMD�YUWHOD�SUDY� RNROL� SRYRMQH� XUHGLWYH� UD]PHU� Y�(YURSL�� LQWHQ�
������������������������
� 3ULP�� '63�� ����������� 9� WHM� VHULML� SD� QLVR� REMDYLOL� ^WHYLOQLK� MXJRVORYDQVNLK� QRW� ]� ]DKWHYNL� SR

L]URaLWYL�YRMQLK�]ORaLQFHY��NL�VR�QRVLOH�R]QDNR�3RYHUOMLYR�
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]LYQR�GHORYDOD�LQ�SRGUHMDOD�VYRMR�SROLWLNR�Y�SUYL�YUVWL�]DKWHYDP��NL�MLK�MH�-XJRVODYLMD
LPHOD�Y�RNYLUX�PLURYQLK�SRJDMDQM� �PHMQR�YSUD^DQMH�� UHSDUDFLMH��XGHOHCED�Y�XUHGLWYL
SRYRMQHJD�VYHWD��2=1�LWG����2E�VYRML�SULVHJL����PDUFD������MH�QDPUHa�YODGD�')-�NRW
WUHWMR�SR�YUVWL�RG�VYRMLK�GHORYQLK�QDORJ�]D�Y�ERGRaH�REOMXELOD��GD�ER�VWRULOD�YVH��GD�VH
N� QRYL� GUCDYL� SULNOMXaLMR� R]HPOMD�� NL� VR� SR� SUYL� VYHWRYQL� YRMQL� RVWDOD� ]XQDM� PHMD
-XJRVODYLMH�� 5D]YRM� GRJRGNRY� LQ� QDWDQaQHM^L� SRJOHG� Y� DUKLYVNR� ]DSX^aLQR� SD
SRNDCHWD��GD�QL�ELOR�YHGQR�WDNR�

.�UD]PL^OMDQMX�QDV�MH�QDYHGOD�RFHQD�R]LURPD�XJRWRYLWHY��NL�MR� MH�]DSLVDO�EULWDQVNL
DPEDVDGRU� Y�%HRJUDGX�&KDUOHV� 3HDNH� Y� VYRMHP� SRURaLOX� ]D� OHWR� ����� R� GHORYDQMX
MXJRVORYDQVNLK� REODVWL� Y� WHP� UD]GREMX�� WRUHM� Y� OHWX� 3DUL^NH� PLURYQH� NRQIHUHQFH�
3RURaLOR�QDMSUHM�SRGUREQR�RSL^H�LQ�RFHQL�QRWUDQMH�SROLWLaQH�VSUHPHPEH�Y�-XJRVODYLML�Y
WHP� OHWX� �XVWDYD�� XVWDQRYLWHY� .RQWUROQH� NRPLVLMH�� UD]YRM� $UPDGH�� SUHREOLNRYDQMH
]XQDQMH� WUJRYLQH� LQ� ILQDQF�� XYDMDQMH� ]DGUXJ� �� VNUDWND��PRGHOLUDQMH� MXJRVORYDQVNHJD
VLVWHPD� SR� VRYMHWVNHP��� QDWR� SD� XJRWRYL�� GD� MH� SUL^OR� GR� YVHVSOR^QHJD� SRVODE^DQMD
RGQRVRY� PHG� -XJRVODYLMR� LQ� =DKRGRP�� WHU� SUDYL�� �7KH� JHQHUDO� HPELWWHUPHQW� RI
<XJRVODY� UHODWLRQV�ZLWK� WKH�:HVW� FHUWDLQO\�GLG�QRW� UHQGHU� WKH�<XJRVODY� DWPRVSKHUH
SURSLWLRXV� IRU� WKH� VDWLVIDFWLRQ�RI�<XJRVODY� FODLPV� DW� WKH�3HDFH�&RQIHUHQFH� LQ�3DULV�
ZKHQ�GHVSLWH�6RYLHW�VXSSRUW�XS�WR�WKH�ODVW�PRPHQW��<XJRVODYLD�IDLOHG�WR�REWDLQ�7ULHVWH�
1RU�GLG� LW�KHOS� WKH�VROXWLRQ�RI�SUREOHPV� LQ�ZKLFK� LW�PLJKW�EH�FODLPHG� WKDW�<XJRVOYLD
KDG� D� JRRG� FDVH�� VXFK� DV� WKH� VXUUHQGHU� RI� ,WDOLDQ� ZDU� FULPLQDOV� DQG� <XJRVODY
TXLVOLQJV����� �352�� )2� �����������5� �������'DOMH� SD� SUDYL�� WR� MH� WLVWD� SRGODJD�� L]
NDWHUH� PRUDPR� RFHQMHYDWL� MXJRVORYDQVNR� ]XQDQMR� SROLWLNR�� SROLWLNR�� NL� MH� ELOD
QHGYRPQR�EROM�GLQDPLaQD�NRW� WLVWD� OHWD�������Y�NDWHUL�SD� MH��-XJRVODYLMD� LJUDOD�YORJR
JODYQHJD� NPHWD� Y� VRYMHWVNHP� QDSDGX� QD� ]DKRGQH� GHPRNUDFLMH��� ,]� WDN^QHJD� SR�
PHQOMLYHJD�EULWDQVNHJD�L]UDCDQMD�EL�ODKNR�UD]EUDOL�VSRURaLOR��MXJRVORYDQVND�SROLWLND�VL
MH�VDPD�XVWYDULOD�SRJRMH��SRG�NDWHULPL�MH�L]JXELOD�^H�WLVWR��NDU�EL�ML�SR�YVHK�SUDYLOLK�^OR�

=D�NDN^QR�DWPRVIHUR�MH�WRUHM�^OR�LQ�NDM�VR�WXML�GLSORPDWL�]D]QDYDOL�NRW�SULRULWHWH�Y
%HRJUDGX"�3R�DQDOL]L�JUDGLYD�MH�^OR�]ODVWL�]D� WUL�HOHPHQWH��NL�VR�VH�SUHSOHWDOL�]�QD^R
JODYQR� WHPR�� ERMHP� ]D� ]DKRGQR� PHMR�� 9� SUYL� YUVWL� MH� ^OR� ]D� QRWUDQMHSROLWLaQH�
VLVWHPVNH�VSUHPHPEH��NL�VR�VWUXNWXUR�MXJRVORYDQVNH�GUXCEH�YHGQR�EROM�SULEOLCHYDOH
VRYMHWVNL��VDPH�VSUHPHPEH�SD�VR�VH�Y�PQRJRaHP�RGYLMDOH�XVNODMHQR�V�WLVWLPL�GUXJMH
QD�9]KRGX��1D�GUXJHP�PHVWX�VR�ELOH�LGHROR^NH�RSUHGHOLWYH�MXJRVORYDQVNHJD�YRGVWYD�
7H�VR��SR�PQHQMX�]DKRGQLK�GLSORPDWRY��VOHGLOH�WLVWLP�L]�0RVNYH��VSUHPOMDOD�SD�MLK�MH
PRaQD�SURSDJDQGD�SURWL�=DKRGX��YUVWD�JRYRURY�]�QDSDGL�QD�]DKRG�]� L]UD]RVORYMHP
�UHDNFLMD��� �LPSHULDOLVWL�� LQ� FHOR� �SURID^LVWL��� ]� UD]JOD^DQMHP� NRQFHSWD� VYHWRYQH
UHYROXFLMH�� UHVQLaQH�GHPRNUDFLMH� LSG����7UHWML�� QLa�PDQM�SRPHPEHQ�GHMDYQLN� Y� RaHK
=DKRGD�MH�ELO� MXJRVORYDQVNL�RGQRV�GR�aORYHNRYLK�SUDYLF��GR� MXJRVORYDQVNLK�EHJXQ�
FHY�LQ�GR�GHSRUWDFLM�SUHELYDOVWYD��.RW�MH�]QDQR��MH�*HQHUDOQD�VNXS^aLQD�2=1����GH�
FHPEUD� ����� VSUHMHOD� 'HNODUDFLMR� R� aORYHNRYLK� SUDYLFDK�� 9� SULSUDYDK� QDQMR� VR
DQDOLWLNL� DPHUL^NHJD� 6WDWH�'HSDUWPHQWD� �6'�� ]ELUDOL� SRGDWNH� R� GHMDQVNHP� VWDQMX� Y

��



$&7$�+,675,$(�9,�

-HUFD�92'8>(.�67$5,A�� 326.86�25,6$�8A,1.29�-8*26/29$16.(�32/,7,.(�����������

SRVDPH]QLK� GUCDYDK� ]� R]LURP� QD� RVQXWHN� RPHQMHQH� GHNODUDFLMH�� 2� -XJRVODYLML� VR
PDMD� ������ PHG� GUXJLP�� ]DSLVDOL�� �.RW� WXGL� GUXJH� VRYMHWVNH� VDWHOLWVNH� GUCDYH�
-XJRVODYLMD�SUHGVWDYOMD�SUHVHQHWOMLY�NRQWUDVW�PHG�WHRULMR�LQ�SUDNVR��NR�JUH�]D�WHPHOMQH
aORYHNRYH� SUDYLFH�� 8VWDYD� L]� MDQXDUMD� ������ QD� VSOR^QR� REOLNRYDQD� SR� VRYMHWVNL
XVWDYL�L]�OHWD�������YVHEXMH�OLEHUDOQD�MDPVWYD�]D�YHaLQR�WHPHOMQLK�aORYHNRYLK�SUDYLF
LQ�VYRER^aLQ��7RGD�SUL�QMHQL�XSRUDEL�VR�WD�MDPVWYD�VLVWHPDWLaQR�NU^HQD��UD]YHOMDYOMHQD
LQ� SRSDaHQD� Y� YVDNRGHYQHP� GHORYDQMX� MXJRVORYDQVNHJD� NRPXQLVWLaQR�QDG]RUR�
YDQHJD� YODGDMRaHJD� VWURMD����� LQ� QD^WHMH� SULPHUH� SR� WRaNDK� �1$�� 5*� ��� %HOJUDGH�
2,5�5HSRUW�1R�������������

3R�UD]UH^LWYL�WUCD^NH�NUL]H�LQ�SRGSLVX�%HRJUDMVNHJD�VSRUD]XPD����MXQLMD�OHWD�����
VH� MH� SR]RUQRVW� =DKRGD� LQ� QMHJRYLK� GLSORPDWRY� Y� -XJRVODYLML� VNRUDM� Y� FHORWL� SUH�
VPHULOD� QD� L]YDMDQMH� VSRUD]XPD� 7LWR�>XED^L`�� VSR^WRYDQMH� MDOWVNLK� GRJRYRURY� R
-XJRVODYLML�LQ�QD�YROLWYH�Y�XVWDYRGDMQR�VNXS^aLQR�Y�-XJRVODYLML�

1D�QDaHOQL� UDYQL� VR�QDPUHa�]DKRGQH�]DYH]QLFH� CH�PHG�YRMQR� LQ�QHSRVUHGQR�SR
QMHM�RSR]DUMDOH�QRYR�REODVW�Y�-XJRVODYLML�QD�VSR^WRYDQMH�^WLULK�WHPHOMQLK�VYRER^aLQ��^H
SRVHEHM� SD� QD� SUDYLFR� CLYOMHQMD� EUH]� VWUDKX� �IUHHGRP� IURP� IHDU��� .RW� MH� ]QDQR�� VR
]ODVWL� $PHULaDQL� YHV� aDV� YRMQH� Y]WUDMQR� YJUDMHYDOL� WD� QDaHOD� Y� WHPHOMQH� OLVWLQH
ERGRaHJD��SRYRMQHJD�PHGQDURGQHJD�UHGD��]DaHQ^L�]�$WODQWVNR�OLVWLQR�OHWD�������QDWR
Y�'HNODUDFLMR� R� ]GUXCHQLK� QDURGLK� OHWD� ������ Y�'HNODUDFLMR� R� RVYRERMHQL� (YURSL� ]
MDOWVNH�NRQIHUHQFH�LQ�Y�/LVWLQR�=GUXCHQLK�QDURGRY�MXQLMD�������2EHQHP�VR�Y]WUDMDOL
WXGL�QD�QDaHOX��GD�VH�ERGR�PHMQD�R]LURPD�R]HPHOMVND�YSUD^DQMD�UH^HYDOD�SR�YRMQL�QD
PLURYQLK� SRJDMDQMLK��� 7HPHOMQL� QHVSRUD]XP� ]� YRGVWYRP� SDUWL]DQVNHJD� JLEDQMD� LQ
QRYR�YODGR�Y�-XJRVODYLML�SD�MH�ELO�UDYQR�Y�JOHGDQMX�QD� WD�QDaHOD��=DKRGQL�]DYH]QLNL
VR�MLK�YHaNUDW�SRQDYOMDOL�MXJRVORYDQVNLP�SROLWLNRP��3RVHEHM�RVWUR�MH�QD�GHPRNUDWLaQH
VYRER^aLQH�7LWD�RSR]RULO�&KXUFKLOO�Y�VYRML�SRVODQLFL����GHFHPEUD�������NR�MH�ELOR�QD
YUVWL� YSUD^DQMH�� DOL� ERGR� ]DYH]QLNL� SUL]QDOL� GRGDWNH� N� VSRUD]XPX� 7LWR�>XED^L`�� W�L�
%HRJUDMVNL� VSRUD]XP� �>HSL`�� ������ ���������� >H� EROM� QHSRVUHGQD� VWD� ELOD� DPHUL^NL
DPEDVDGRU� Y� %HRJUDGX� 5LFKDUG� &�� 3DWWHUVRQ�� -U�� LQ� VYHWQLN� DPHUL^NH� DPEDVDGH� Y
%HRJUDGX�+DUROG�6KDQW]��NR�VWD�VH�����PDMD������SRJRYDUMDOD�V�.DUGHOMHP�LQ�9HOH�
ELWRP� R� SURWLDPHUL^NLK� LQFLGHQWLK� LQ� SURWLGHPRNUDWLaQL� GHMDYQRVWL� Y� -XJRVODYLML�
.DUGHOMX��NL�MLPD�MH�VNX^DO�GRSRYHGDWL��GD�VR�-XJRVORYDQL�SULaDNRYDOL�YHa�SRPRaL�LQ
SRGSRUH�RG�$PHULNH��VWD�GDOD�YHGHWL��GD�='$�]DJRYDUMDMR�GHPRNUDFLMR� LQ�VYRERGR�
GD�Y�-XJRVODYLML�QL�VYRERGH�WLVND�LQ�GD�QMXQD�GUCDYD�QH�ER�WUR^LOD�VUHGVWHY�QD�GUCDYR�
NMHU� QL� VYRERGH��� 2ERML�� $PHULaDQL� LQ� %ULWDQFL�� VR� VNR]L� SROHWMH� ����� VSUHPOMDOL
������������������������
� 7HJD� GRJRYRUD� QD� 9]KRGX� QLVR� VSR^WRYDOL�� VDM� MH� 6WDOLQ� WDNUDW� RE� NRQFX� YRMQH� CH� HQRVWUDQVNR

SRPDNQLO�SROMVNR�]DKRGQR�PHMR�LQ�3ROMDNRP�GRGHOLO�>OH]LMR��NL�VR�MR�ELOL�1HPFL�SULNODGQR�]DSXVWLOL
�GD�VH�MH�ODKNR�SRWHP�Y�3RWVGDPX�LQ�SUL�UHSDUDFLMDK�VNOLFHYDO��GD�WDP�1HPFHY�WDNR�DOL�WDNR�QL��LQ�SR�
VWDYLO�]DYH]QLNH�SUHG�L]YU^HQR�GHMVWYR��=DWRUHM�WXGL�6WDOLQRY�RVWHU�SURWHVW�7UXPDQX�����MXQLMD������
NR�MH�+��$OH[DQGHU�����PDMD�SULPHUMDO�7LWRYH�R]HPHOMVNH�SRVHJH�]�+LWOHUMHYLPL�LQ�0XVVROLQLMHYLPL�

�� 5D]JRYRU�VR�]DaHOL�]�XJRYRURP�DPEDVDGRUMD��GD�VR�MLP�REODVWL�]DSUOH�QHNDM�XVOXCEHQFHY�LQ�DUHWLUDOH
WLVWH��NL�VR�VH�GUXCLOL�]�$PHULaDQL���.DUGHOM�VH�MH�VNOLFHYDO��GD�MH�WR�GHOR�HQHJD�RG�RILFLUMHY��NL�VH�MH
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>XED^LaHY� SRORCDM�� QMHJRYR� EROH]HQ� �LQ� QMHJRYR� �NRQILQDFLMR��� WHU� RSD]LOL�� GD� MH� Y
/RQGRQ�QD�VHMR�6YHWD�]XQDQMLK�PLQLVWURY�RG^OD�GHOHJDFLMD�EUH]�>XED^LaD�DOL�NDWHUHJD
RG�QMHJRYLK�VRGHODYFHY���$PHULaDQL�VR�VH�Y� WHK� UD]PHUDK�EROM� L]SRVWDYOMDOL�� LPHOL�VR
^WHYLOQH� VWLNH� ]�RSR]LFLMR��SRVUHGRYDOL� VR� FHOR�PHG�NUDOMHP�3HWURP� ,,�� LQ� UHJHQWL�� VH
VHVWDMDOL�V�SROLWLNL�L]�YUVW�+66�Y�=DJUHEX�LSG��-XOLMD������MH�QMLKRYD�DPEDVDGD�SRURaDOD
L]� %HRJUDGD�� GD� VR� QRWUDQMHSROLWLaQH� UD]PHUH� Y� -XJRVODYLML� QHVSUHPHQMHQH�� GD� QL
VYRERGH�WLVND�QH�SROLWLaQHJD�XGHMVWYRYDQMD� LQ�GD� WDMQD�SROLFLMD�GHOXMH�QHQDG]RURYDQR
WHU� GD� RaLWQR� QL� VYRERGH� SUHG� VWUDKRP�� 6KDQW]� MH� Y� VYRMHP�PQHQMX� ]D� SRWVGDPVNR
NRQIHUHQFR�QDYHGHO��GD�WXGL�QL�QREHQHJD�XSDQMD�]D�GHPRNUDFLMR�Y�-XJRVODYLML�LQ�GD�ER
QRYD�]DNRQRGDMD��NL� MR�VSUHMHPD�=DaDVQD�VNXS^aLQD�')-��VDPR�RNUDVHN�]D� WRWDOLWDUQL
NRPXQLVWLaQL�UHCLP��1$��5*����%HOJUDGH��7HOHJUDPV�-XO\���DQG����������������

7RGD�QH�$PHULaDQL�QH�%ULWDQFL�QLVR�JRMLOL�LOX]LM�R�XVRGL�VSRUD]XPD�7LWR�>XED^L`�
-DVQR� MH� ELOR�� GD� JD� Y� -XJRVODYLML� QH� VSR^WXMHMR�� 9HQGDU� SD� QH� SRURaLOD� ]DKRGQLK
GLSORPDWRY�L]�%HRJUDGD�QH�L]LG�NRQIHUHQFH�Y�3RWVGDPX�LQ�QH�]DSOHWL� WLN�SUHG�YROLW�
YDPL��VWDOL^aH�RSR]LFLMH��SDVWLUVNR�SLVPR�ULPRNDWROL^NLK�^NRIRY�LQ����RNWREUD�^H�RG�
VWRS�>XED^L`D��QLVR�VSURCLOL�PHGQDURGQLK�VDQNFLM�SURWL�%HRJUDGX��6LU�2UPH�6DUJHQW�
VWDOQL� SRGVHNUHWDU� Y� EULWDQVNHP� )2� �)RUHLJQ� 2IILFH��� MH� NRQHF� VHSWHPEUD� ����
SRURaDO� VYRMHPX� ]XQDQMHPX� PLQLVWUX�� SDUWL]DQVNR� YRGVWYR� YLGL� VSRUD]XP� OH� NRW
FHQR��NL�MR�MH�ELOR�SULVLOMHQR�SODaDWL�]D�PHGQDURGQR�SUL]QDQMH��VLFHU�SD�MH�WR�YRGVWYR
QHL]NX^HQR�LQ�REVHGHQR�V�SURSDJDQGQLPL�JHVOL��]D�QMLK�VRYUDCQLN�^H�YHGQR�CLYL��VHGDM
WR� QL� YHa� RNXSDWRU�� DPSDN� QD� SUYHP� PHVWX� RSR]LFLMD� LQ� QD� GUXJHP� 
PHGQDURGQD
UHDNFLMD
��SUHGYVHP�9%�LQ�='$���2�YSUD^DQMLK�]DKRGQH�PHMH�VH�Y�WHP�SUHGYROLOQHP
aDVX�Y�EHRJUDMVNLK�GLSORPDWVNLK�NURJLK�QL�JRYRULOR��-XJRVODYLMD�MH�WDaDV�YORCLOD�OH�GYH
SURWHVWQL� QRWL� �HQR� QDVORYOMHQR� EULWDQVNL� YODGL� LQ� GUXJR� SUHGVHGQLNX� 7UXPDQX�� R

������������������������
YULQLO�Y�DSDUDW� LQ� VH� L]ND]DO�NRW� VRYUDCQLN� OMXGVWYD�� Y� LVWL� VDSL� MH�$PHULaDQH�RSR]RULO�� GD� QDVH�SUL�
YODaLMR�SHWRNRORQD^H�LQ�MLK�SRVYDULO�SUHG�VRGHODYFL�QHP^NH�REYH^aHYDOQH�VOXCEH��1D�RVWDOH�XJRYRUH
MH�RGJRYDUMDO�� aH^� GD�JUH� ]D� ]DaHWQL^NH� WHCDYH�QRYH�GUCDYH�� NL� VL� SUL]DGHYD� ]D�GHPRNUDFLMR� LQ� SUL�
aDNXMH�SRPRa�='$��Y�VORJX�L]PLNDQMD�LQ�REUDaDQMD�SRPHQD�EHVHG��WXGL�VLFHU�]QDaLOQHP�]D�WDNUDWQR
MXJRVORYDQVNR�YRGVWYR��2�PHML�QLVR�JRYRULOL��1$��5*�����������+���������

�� 7HCNR� EL� UHNOL�� GD� MXJRVORYDQVND� YODGD� QL� UD]XPHOD� ]DKWHY� SR� GHPRNUDWLaQLK� VYRER^aLQDK�� NR� MH
QDQMH�RGJRYDUMDOD��GD�Y�-XJRVODYLML�YODGD�UHQLaQD�GHPRNUDFLMD��VDM�VH� MH�SRVOXCHYDOD�SUDY� WHK�DUJX�
PHQWRY� �VNOLFHYDQMH� QD� YVH� ]JRUDM� QDYHGHQH� OLVWLQH� RG� $WODQWVNH� GDOMH��� NR� MH� YODJDOD� SURWHVWH� R
QDVLOMX�*UaLMH�QDG�VORYDQVNLP�SUHELYDOVWYRP�Y�(JHMVNL�0DNHGRQLML��'63������������������������

�� 9Ha�R�WHP�Y�-��9��6WDULa��3UHY]HP��������6NRUDM�LVWRaDVQR�NRW�PHPRUDQGXP�MXJRVORYDQVNH�YODGH�R
PHMDK�VR� ORQGRQVNL� NRQIHUHQFL� ELOL� SUHGORCHQL�PHPRUDQGXPL� MXJRVORYDQVNLK�RSR]LFLMVNLK� VWUDQN�R
SROLWLaQL� QHVYRERGL� Y� -XJRVODYLML�� HQHJD� MH� VRREOLNRYDO� GU��9��0DaHN�Y� 3DUL]X�� GD� EL� JD� SUHGORCLOL
VYHWX� ]XQDQMLK� PLQLVWURY� Y� /RQGRQX� LQ� ]DKWHYDOL� RGORJ� YROLWHY�� �352�� )2� ����������� 5������
������� LQ�1$��5*����%HOJUDGH�� -��&DIIUH\� WR� 6HFVWDWH�� 3DULV� 6HSW�� ���� ������ ������ -XJRVORYDQVND
XUDGQD�SROLWLND�MH�QD�WR�RGJRYRULOD��GD�QL�UHV��GD�Y�-XJRVODYLML�YODGD�UHCLP�HQH�VWUDQNH� LQ�GD�QL�GH�
PRNUDWLaQD�� GD� REVWDMD� YVD� VYRERGD� LQ� PLUQR� SRWHND� SRVWRSHN� QRWUDQMH� NRQVROLGDFLMH�� SRGSLVQLNL
PHPRUDQGXPD�SD�VR�SUDY�LVWL��NL�VR�L]]YDOL�GUCDYOMDQVNR�YRMQR��LQ�]DQMH�LPDMR�SRGDWNH��GD�VR�YRMQL
]ORaLQFL�LQ�NRODERUDQWL���'63�������������������������
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FLYLOQL�XSUDYL�Y�&RQL�$�-XOLMVNH�.UDMLQH��'63������������������������������LQ�VSUHMHOD
QHNDM� XUDGQLK� GHNODUDFLM� QD� UD]OLaQLK� ]DVHGDQMLK�� -XJRVORYDQVNL� SROLWLNL� VR� Y� VYRMLK
MDYQLK� QDVWRSLK� SRXGDUMDOL�� GD� MH� -XJRVODYLMD� HQD� RG� ]DYH]QL^NLK� GUCDY�� NL� MH� GDOD
VRUD]PHUQR� QDMYHa� CUWHY� Y� GUXJL� VYHWRYQL� YRMQL�� ]DWR� VR� YQDSUHM� SULaDNRYDOL
QDNORQMHQRVW�RG�PLURYQH�NRQIHUHQFH��QDSDGDOL�VR�]DYH]QL^NR�SROLWLNR�L]HQDaLWYH�,WDOLMH
]�GUCDYDPL�DQWLKLWOHUMHYVNH�NRDOLFLMH�LQ�SURWHVWLUDOL��GD�,WDOLMD�GREL� WROLNR�PHGQDURGQH
SRPRaL�� RGORaQR� VR� WXGL� L]MDYOMDOL�� GD� 7UVW� R]LURPD� FHORWQR� 3RVRaMH� SULSDGDWD
-XJRVODYLML��9�LVWL�VDSL�VR�QDSDGDOL�]DYH]QL^NR�YRMD^NR�XSUDYR�Y�&RQL�$��aH^�GD��XYDMD
ID^LVWLaQR�]DNRQRGDMR���NDU�VR�]DYH]QLNL�]DQLNDOL��7LWR�MH�SR]LYDO�6ORYHQFH�LQ�,WDOLMDQH
Y� WHM� FRQL�� QDM� ERGR� VORCQL� Y� aXYDQMX� SULGRELWHY�12%�� VDM� ER� SUL^HO� aDV�� NR� ER� WXGL
,WDOLMD�
UHVQLaQR�GHPRNUDWLaQD
��EHUL�NRPXQLVWLaQD����'63�����������������������

,]� GLSORPDWVNH� NRUHVSRQGHQFH� VH� YLGL�� GD� VR� SULSUDYH� QD� YROLWYH� Y� XVWDYRGDMQR
VNXS^aLQR�Y�-XJRVODYLML� �QDSRYHGDQH�]D�����QRYHPEHU�� VNRUDM�SRSROQRPD�]DVHQaLOH
SUYD�SRJDMDQMD�QD�6YHWX�]XQDQMLK�PLQLVWURY�Y�/RQGRQX�RG�����VHSWHPEUD������GDOMH�
.R�MH�0RORWRY�PHG�GUXJLP�SRVWDYLO�QD�PL]R�]DKWHYR�GR�,WDOLMH�]D�SULNOMXaLWHY�FHORWQH
-XOLMVNH� NUDMLQH� LQ� 7UVWD� N� -XJRVODYLML�� VR� ]DKRGQH� YHOHVLOH� WHPX� XVNODMHQR� QDVSUR�
WRYDOH��NRW�VLFHU�UXVNLP�DPELFLMDP�SR�0HGLWHUDQX���aHSUDY�VL�QLVR�ELOH�HQRWQH�R�PHML
PHG� ,WDOLMR� LQ� -XJRVODYLMR�� .RQIHUHQFD� VH� MH�� NRW� YHPR�� UD]^OD� EUH]� ]DNOMXaNRY
�%XOORFN�������������

=DKRGQL� ]DYH]QLFL� VWD� VH� MHVHQL� ������ QD� SREXGR� 9%�� RGORaLOL� ]D� SROLWLNR

SULMDWHOMVNLK� VWLNRY
� ]� -XJRVODYLMR�� GD� EL� MH� 
QH� SRULQLOL� ^H� GOMH� Y� QDURaMH� 6RYMHWVNL
]YH]L
� LQ�EL� WDNR� WXGL� ODCMH� UD]UH^LOL� WUCD^NR�YSUD^DQMH� WHU�YSOLYDOL� SR]LWLYQR� ^LU^H�QD
%DONDQX��� ,]�0RVNYH� MH� )UDQN� 5REHUWV� N� WHM� RGORaLWYL� SULVWDYLO�� .DNU^QDNROL� QRYD
SROLWLND�SULMDWHOMVWYD�GR�-XJRVODYLMH�QH�PRUH�UDaXQDWL�QD�SRPRa�6=���.R�MH�EULWDQVNL
DPEDVDGRU�6WHYHQVRQ�RVHEQR�SUHQHVHO�WH�SULMDWHOMVNH�CHOMH�7LWX��PX�MH� WD�]DJRWDYOMDO
QHRGYLVQRVW� MXJRVORYDQVNH� ]XQDQMH� SROLWLNH�� QHYPH^DYDQMH� Y� JU^NR�0DNHGRQLMR� LQ
YHUR� Y� EULWDQVNR� SUDYLaQRVW� SUL� UH^HYDQMX� YSUD^DQMD� -XOLMVNH� NUDMLQH�� R� PHML� QLVWD
JRYRULOD�� SDa� SD� MH� 7LWR�� NRW� YHOLNRNUDW� SR]QHMH�� SURWHVWLUDO� ]DUDGL� ID^LVWLaQLK

������������������������
�� %ULWDQFL�VR�CH� MXQLMD�RSD]LOL��GD� LPD�-XJRVODYLMD�QDFLRQDOQH�]DKWHYH�VDPR�GR�GUCDY��NL�QLPDMR�HQD�

NHJD�LGHROR^NHJD�SUHG]QDND�LQ�GD�WXGL�QMHQD�SROLWLND�Y�-XOLMVNL�NUDMLQL�SULGRELYD�YHGQR�EROM�LGHROR^NL
]QDaDM��SRXGDUMD�UHDNFLRQDUQRVW�%RQRPLMHYH�YODGH� LQ�VH� WUXGL�SULND]DWL��GD�Y�,WDOLML�SUHYODGXMH�ID^L�
]HP�LQ�XND]DWL�QD�^NRGOMLYRVW�DPHUL^NHJD�LQ�EULWDQVNHJD�NRQFHSWD�GHPRNUDFLMH��3R�QMLKRYL�RFHQL�JUH
SULaDNRYDWL�REGREMH�SRYHaDQH��]D�]DYH]QLNH�QHXJRGQH�SROLWLaQH�GHMDYQRVWL��VDM�MH�SRWUHEQR�]DPHQMDWL
WUPDVWR�QHSULODJRGOMLYR��ORNDOQR�XSUDYR��352��:2�����������

�� %ULWDQFL�VR�QDJRYRULOL�DPHUL^NL�6'��QDM�QH�EL�MDYQR�REMDYLOL�QRW�R�NU^LWYDK�VSRUD]XPD�7LWR�>XED^L`�
1RWL�� NL� VWD� MX� YODGL� ��� QRY�� ����� L]URaLOL� MXJRVORYDQVNL� YODGL�� VWD� QDPUHa� GLSORPDWVNR� JUR]LOL�� GD
-XJRVODYLMH�ODKNR�WXGL�QH�EL�SUL]QDOL��352��)2������������5�������5�������

�� 5REHUWV��RGSUDYQLN�SRVORY�Y�0RVNYL�� MH� 
SULMDWHOMVNR�SROLWLNR
�=DKRGD�XPHVWLO�Y� VRYMHWVNH�SROLWLaQH
UD]PHUH�LQ�NRPHQWLUDO���7KH�5XVVLDQV�FDQ�KDYH�QR�ZLVK�WR�VHH�D�IULHQGO\�VROXWLRQ�RI�VXFK�SRLQWV�RI
GLIIHUHQFH� DV� PD\� DULVH� LQ� FRQQHFWLRQ� ZLWK� 7ULHVWH�� &DULQWKLD����� UHSDUDWLRQV�� 8155$����� :H� PD\
HYHQ� H[SHFW� WKH� 5XVVLDQV� WR� IRVWHU� H[DJJHUDWHG� <XJRVODY� FODLPV� LQ� WKLV� UHVSHFW��� �352�� )2� ����
�������5�������
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GHPRQVWUDFLM�Y�7UVWX�LQ�]DKWHYDO�aYUVWR�VWDOL^aH�=DYH]QL^NH�YRMD^NH�XSUDYH��352��)2
�����������5�������

*OHGH�MXJRVORYDQVNLK�YROLWHY�Y�XVWDYRGDMQR�VNXS^aLQR�����QRYHPEUD������VR�ELOH
XJRWRYLWYH� =DKRGD� VRJODVQH�� YROLWYH� QLVR� ELOH� GHPRNUDWLaQH�� NDU� VR� SRWUMHYDOD� SR�
URaLOD� R� ^WHYLOQLK� NU^LWYDK�� 7RGD� DOWHUQDWLYH� 7LWRYHPX� UHCLPX� QLVR� YLGHOL��� .RQHF
GHFHPEUD������VR�%ULWDQFL�SUL]QDOL�)/5-�LQ�]DaHOL�JRVSRGDUVNH�SUHJRYRUH��KNUDWL�SD
MH� EULWDQVNL� ]XQDQML� PLQLVWHU� (�� %HYLQ� SUHGODJDO� MXJRVORYDQVNHPX� DPEDVDGRUMX� Y
/RQGRQX�� QDM� )/5-� VWRSL� Y� QHSRVUHGQD� WUJRYLQVND� SRJDMDQMD� ]� ,WDOLMR� �352�� )2
�����������5���������������'RWOHM� QHSRVUHGQLK� VWLNRY�PHG� LWDOLMDQVNR� LQ� MXJRVOR�
YDQVNR� YODGR� QDPUHa� QL� ELOR�� ]DYH]QL^NH� REODVWL� VR� ELOH� WLVWH�� NL� VR� SRVUHGRYDOH
R]LURPD�REYH^aDOH�HQR�DOL�GUXJR�YODGR�R�QDMQXMQHM^HP��7DNR�VR�]DYH]QLNL�SRVUHGR�
YDOL� SURWHVWH� LWDOLMDQVNH� YODGH� ]DUDGL� PRELOL]DFLMH� ,WDOLMDQRY� L]� &RQH� $� Y� -XJRVOR�
YDQVNR� DUPDGR� �WHU� VDPL� SULSRPQLOL�� GD� JUH� ]D� VSUHPLQMH� HWQLaQH� VHVWDYH� SUHEL�
YDOVWYD�� LQ� SULWRCEH� LWDOLMDQVNH� YODGH� R� L]JLQXOLK� ,WDOLMDQLK� L]� -XOLMVNH� NUDMLQH�� -XJR�
VORYDQVND� SROLWLND� MH� R� WHP�PROaDOD� YVH� GR� YROLWHY�� QDWR� SD� MH� 7LWR� ���� QRYHPEUD
�����QD�YSD^DQMD�WXMLK�QRYLQDUMHY�RGJRYRULO��GD�-XJRVODYLMD�WDNLK�LQWHUQLUDQFHY�QLPD
LQ�R�QMLK�QLa�QH�YH� �� LPD�VDPR�YRMQH�XMHWQLNH� LQ�YH��GD� MH�Y�ERMLK�Y� -XOLMVNL�NUDMLQL
SDGOR� GRVWL� ID^LVWRY�� NL� VR� VH� ERULOL� VNXSDM� ]�1HPFL�� VLFHU� SD� VR� SULSUDYOMHQL� Y]SR�
VWDYLWL�GREUH�RGQRVH�]�,WDOLMR��VDM� LPDMR�GREUH�RGQRVH�]� LWDOLMDQVNLP�OMXGVWYRP�� WRGD
SRG� SRJRMHP�� GD� MH� QD^LP� SUDYLFDP� ]DGR^aHQR� LQ� GD� GRORaHQL� LWDOLMDQVNL� NURJL
SUL]QDMR��NDM�MH�,WDOLMD�VWRULOD�-XJRVODYLML��'63������������������������

9� OHWX������ VR� VH�QRWUDQMHSROLWLaQH� UD]PHUH�Y� -XJRVODYLML� ^H� ]DRVWULOH�� SURWL� SUL�
aDNRYDQMX� %ULWDQFHY�� NL� VR� PLVOLOL�� GD� ER� 7LWR� SR� ]PDJL� QD� YROLWYDK� RPLOLO� VYRMH
SULMHPH�� =DRVWULOD� VH� MH� WXGL� SROLWLaQD� RIHQ]LYD� SURWL� 
UHDNFLRQDUQHPX� =DKRGX
�

]XQDQMHPX� VRYUDCQLNX
� LQ� 
QRWUDQML� UHNDFLML
�� NL� GD� MH� CHOD� SRGSRUR� QHNDWHULK
�XUDGQLK�� NURJRY� Y� WXMLQL�� 7DNR� MH� EULWDQVNL� )2�� GHYHW� PHVHFHY� SR� XVWROLaHQMX

SULMDWHOMVNH�SROLWLNH
�� MXOLMD������]QRYD�WHKWDO�VYRM�RGQRV�GR�-XJRVODYLMH�LQ�XJRWRYLO�
GD� MH� ELOD� WD� SROLWLND� QHXVSH^QD�� �9� ]DPHQR� ]D� QD^D� SUL]DGHYDQMD� VPR� SUHQD^DOL
CDOLWYH������MH�]DSLVDO�-��&ROYLOOH��Y�)2�]DGROCHQ�]D�-XJRVODYLMR��352��)2�����������
5��������2FHQD� MH� WHPHOMLOD� SUHGYVHP� QD� GHMDQMLK�� QDUDYQDQLK� SURWL� =DKRGX� LQ� QD
QDSDGLK�Y� MXJRVORYDQVNHP� WLVNX��3RGNUHSLOD� VR� MR� SRURaLOD� LQ� DQDOL]H� R� QDUD^aDMRaL
WLUDQLML�Y�-XJRVODYLML��R�YODGDYLQL�WDMQH�SROLFLMH�2]QH��SROLWLaQLK�NRPLVDUMHY�WHU�.QRMD�
R� SULVRWQRVWL� UXVNLK� LQ^WUXNWRUMHY� WHU� SUHREOLNRYDQMX� MXJRVORYDQVNH� DUPDGH� SR
VRYMHWVNHP� Y]RUX�� R� .RPXQLVWLaQL� SDUWLML�� NL� GD� MH� RSXVWLOD� PD^NDUDGR� LQ� VH� QH
]DNULYD� YHa� ]D� /MXGVNR� IURQWR� WHU� RGSUWR� YODGD� GHCHOL���� 9HQGDU� MH� &ROYLOOH� NOMXE
YVHPX�RFHQLO��GD�MH�WHCNR�UHaL��GD�EL�ELOD�VODELWHY�UHCLPD�Y�-XJRVODYLML�]DKRGX�Y�SULG�

������������������������
�� 3ULP�� -�� 9�� 6WDULa�� 3UHY]HP�� ������ �������� LQ� 1$�� 5*� ��� %HOJUDGH�� ������ 3RURaLOR� DPEDVDGRUMD

3DWWHUVRQD� R� YROLWYDK�� ��� GHF�������9� QMHP� SUDYL�� GD� SRGSLUD� XJRWRYLWHY� VYRMLK� SRGUHMHQLK�� GD� VR
YROLWYH�����QRYHPEUD�ELOH�QDMPDQM�VYRERGQH�RG�YVHK�YROLWHY��NL�VR�NDGDU�NROL�ELOH�Y�-XJRVODYLML��LQ
GD�REMDYOMHQL�UH]XOWDWL�QLVR�QLWL�SRGREQL�JODVRYRP��RGGDQLP�Y�UHVQLFL�
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$OWHUQDWLYH�ERPR�SULVLOMHQL� LVNDWL�� MH�]DNOMXaLO�� OH�NROLNRU�ERGR�-XJRVORYDQL�Y]WUDMDOL
SUL� QHL]YHGOMLYRVWL� WUCD^NHJD� VSRUD]XPD�� SUL� VSRGEXMDQMX� WHCDY� QD� .RUR^NHP� LQ� Y
0DNHGRQLML� LQ� SUL� YVLOMHYDQMX� NRPXQLVWLaQH� IHGHUDFLMH� ]� $OEDQLMR� LQ� %ROJDULMR�� ]D
VHGDM�SD�ODKNR�OH�RSD]XMHPR�

$PHULaDQL�VR�GR�QRYH�REODVWL�Y�-XJRVODYLML�]DY]HOL�VWURCMH�VWDOL^aH��7R�MH�QDMSUHM
SUHGODJDOD� DPEDVDGD� Y� %HRJUDGX�� 3DWWHUVRQ� MH� Y� WHOHJUDPX� VYRMHPX� ]XQDQMHPX
PLQLVWUX� ���� QRYHPEUD� RFHQLO�� GD� VR� ELOL� YVL� QDSRUL� ]D� GHPRNUDWL]DFLMR� -XJRVODYLMH
QHXVSH^QL�� EULWDQVNH� XSH�� GD� VL� ERGR� SULGRELOL� YSOLY� ]� JRVSRGDUVNLPL� SULWLVNL� QD
-XJRVODYLMR�� MH� RFHQLO� NRW� EUH]SORGQH� LQ� YDUOMLYH� �1$��5*� ���%HOJUDGH��� 6OHGLOR� MH
7UXPDQRYR� 
SRJRMQR� SUL]QDQMH
� QRYH� GUCDYH� ]DUDGL� QDUDYH� YROLWHY�� YVDM� WDNR� MH� WR
UD]ODJDO� 'HDQ� $FKHVRQ�� WHGDQML� $FWLQJ� 6HFUHWDU\� RI� 6WDWH�� ���� GHFHPEUD� ����� VR
REYHVWLOL� YODGR� )/5-�� GD� SUL]QDQMH� SRJRMXMHMR� ]� L]MDYR�� GD� QRYD� YODGD� VSUHMHPD
REYH]QRVWL�SUHM^QMLK�YODG��.HU�MH�GR�WHJD�SUL^OR�^HOH�PDUFD�������VWD�GUCDYL�^HOH����
DSULOD� IRUPDOQR� Y]SRVWDYLOL� GLSORPDWVNH� VWLNH�� 0HGWHP� MH� MDQXDUMD� ����� DPHUL^ND
YODGD�� ]� RGREULWYLMR� SUHGVHGQLND� 7UXPDQD�� RGNORQLOD� SUHGORJ�� GD� EL� 7LWR� RELVNDO
='$�� -XJRVORYDQVND� YODGD� VL� MH� QDPUHa� CHOHOD� SUHJRYRURY� R� SRVRMLOX�� JRVSRGDUVNL
SRPRaL�LQ�WUJRYLQL��NRW�YHaNUDW�SR]QHMH���YHQGDU�MLK�MH�DPHUL^ND�YODGD�]DYUQLOD�]DUDGL
GHPRNUDWLaQLK� SROLWLaQLK� UD]PHU� �1$�� 5*� ���� ������+������������ =DUDGL� WDN^QH
SROLWLNH�='$� MH�ELOD� DPHUL^ND�DPEDVDGD�Y�%HRJUDGX�GHOHCQD� EROM� JURELK� YHUEDOQLK
QDSDGRY�LQ�UD]QRYUVWQLK�SULWLVNRY�NRW�EULWDQVND��-XJRVORYDQVNH�REODVWL�VR�WHNRP�OHWD
����� YORCLOH� YHa� SURWHVWRY�� GD� VR� SUHGVWDYQLNL� DPEDVDGH� �PHG� QMLPL� VYHWQLN� +�
6KDQW]��NRW�YRGMD�^SLMRQVNHJD�REURaD��NRQ]XO�3HWHU�&RQVWDQ��NL�VR�JD�NDVQHMH�RGSR�
NOLFDOL�� LQ� GUXJL�� YSOHWHQL� Y� VRYUDCQR� GHORYDQMH� SURWL� -XJRVODYLML�� FHOR�� GD� VR� RUJD�
QL]LUDOL�VWLNH�PHG�WXMLQR�LQ� WHURULVWL�Y�-XJRVODYLML��NDWHULK�QDPHQ�MH�ELO�YUHaL� OHJDOQR
YODGR�LQ�XELWL�QMHQH�YLGQH�SUHGVWDYLNH��9�]YH]L�V� WHPL�REWRCEDPL�MH�2]QD�����DSULOD
����� DUHWLUDOD� SUHYDMDOFD� DPEDVDGH� 0�� 6WHIDQRYL`D� �NL� GD� MH� FHOR� LPHO� VWLNH� ]
0LKDLORYLaHYR�RUJDQL]DFLMR��LQ�QD�SURFHVX�RG�����GHFHPEUD�GR����MDQXDUMD������JD�MH
9UKRYQR� VRGL^aH� 6UELMH� REVRGLOR� QD� VPUW�� 1D� VRGL^aX� VR� SDGDOH� SRVUHGQH�� YHQGDU
RVWUH��REWRCEH�QD�UDaXQ�DPHUL^NLK�GLSORPDWRY��0HGWHP�MH�2]QD�]DVOL^HYDOD�^H�GUXJH
XVOXCEHQFH� DPHUL^NH� DPEDVDGH�� NL� VR� ELOL� MXJRVORYDQVNL� GUCDYOMDQL�� LQ� MLK� VLOLOD� Y
VRGHORYDQMH��3RGREQL�SULWLVNL�VR�ELOL�WXGL�Y�=DJUHEX�LQ�QHNDMNUDW�VR�REODVWL�RYLUDOH�DOL
FHOR� ]DGUCDOH� GLSORPDWVNR� RVHEMH�� =DWR� MH� DPHUL^NL� YRMQL� DWD^H� Y� %HRJUDGX� NRQHF
PDMD�SUHNR�JODYQHJD�VWDQD�Y�&DVHUWL��LQ�]�QMHJRYLP�SULSRURaLORP��SRVODO�]XQDQMHPX
PLQLVWUX�Y�:DVKLQJWRQ�VSRURaLOR���'LSORPDWVNR�LQ�YRMD^NR��RVNUERYDOR�MH�OHWDOL^aH�Y
=HPXQX���RS��-96��RVHEMH�Y�%HRJUDGX�QXMQR�SRWUHEXMH�PRaQR�SRGSRUR�L]�:DVKLQJ�
WRQD�� GD� EL� SUHSUHaLOL� QHSUHVWDQR� GLVNULPLQDFLMR� MXJRVORYDQVNLK� REODVWL� QDG� $PH�

������������������������
�� $PEDVDGRU�5��&��3DWWHUVRQ� MH� QDPUHa� CH� MHVHQL� ����� ]DJRYDUMDO� VWDOL^aH�� GD� DPHUL^ND�YODGD�QH�ER

QXGLOD�JRVSRGDUVNH�SRPRaL�-XJRVODYLML��GRNOHU� WD�QH�ER�VSR^WRYDOD� MDOWVNLK�SULSRURaLO�R]LURPD�VSR�
UD]XPD�7LWR�>XED^L`��9�UD]JRYRUX�]�GU��9ODGNRP�0DaNRP�Y�3DUL]X�����VHSWHPEUD�MH�GHMDO��GD�ER�WR
RGNULWR�GDO�YHGHWL�7LWX���1$��������5*����%HOJUDGH��0HPR�RI�FRQYHUVDWLRQ��3DULV�6HSW�����������

��
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ULaDQL��� �1$�� 5*� ���� ������+���������� 6WDOL^aH� $FKHVRQD� LQ� 6'� RE� WHK� MXJRVOR�
YDQVNLK� REWRCEDK� MH� ELOR�� LPDPR� MLK� ]D� SRYU^QH�� QHXWHPHOMHQH� LQ� ]YHaLQH� EUH]�
SUHGPHWQH��%ROM� VR� MLK� VNUEHOH� RNROL^aLQH�� DOL� NRW� VR� UHNOL�� SRVWDYOMD� VH� SRPHPEQR
YSUD^DQMH� XaLQNRYLWHJD� GHORYDQMD� QD^LK� SRVODQVWHY� Y� REPRaMLK� SRG� VRYMHWVNR
GRPLQDFLMR� �5*� ��� %HOJUDGH�� ���������� 1$��� %\UQHV� MH� QD� MXJRVORYDQVNH� QRWH
RGJRYRULO� MDQXDUMD� ������ LQ� VLFHU�� GD� MH� DPHUL^ND� YODGD� SRGUREQR� SUHLVNDOD� YVH
QDYHGEH� SURWL� XUDGQLNRP� DPEDVDGH� LQ� MLK� LPD� ]D� QHXWHPHOMHQH� LQ� GD� PRaQR
SURWHVWLUD�SURWL� WHPX��GD�VH� WDNR�REWRCXMH�SUHGVWDYQLNH�SULMDWHOMVNH�GUCDYH� �1$��5*
���%HOJUDGH�� %\UQHV�� -DQ�� ��� ������� 1HXJRGQL� ]D� -XJRVODYLMR� VR� ELOL� WXGL� DPHUL^NL
]DNOMXaNL� R� GHORYDQMX� 8QUUH� �8QLWHG� 1DWLRQV� 5HOLHI� DQG� 5HKDELOLWDWLRQ� $JHQF\��
-XJRVORYDQRP� VR� RaLWDOL� JUG�� SROLWLaHQ� RGQRV� GR� 8QUUH�� aH^� GD� -XJRVORYDQL� Y� QMHM
YLGLMR� SRVNXV� JRVSRGDUVNH� LQILOWUDFLMH� V� SROLWLaQLPL� FLOML�� ]DWR� NU^LWYH� VSRUD]XPD� ]
8QUUR� YLGLMR� NRW� PRUDOQR� RSUDYLaOMLYR� SURWLRIHQ]LYR�� 6NOHS�� NL� VR� JD� SRVODOL� L]
%HRJUDGD�Y�:DVKLQJWRQ��MH�ELO��8QUUD�QDM�VH�L]�SROLWLaQLK�UD]ORJRY�aLPSUHM�XPDNQH�L]
-XJRVODYLMH����7XGL�DPHUL^NL�5GHaL�NULC�MH�XJRWDYOMDO�SROLWL]DFLMR�SRPRaL���GHOHCQL�QDM
EL� MH� ELOL� OH� WLVWL�� NL� SRGSLUDMR� QRYR� REODVW���� 2� QHUH^HQLK� YSUD^DQMLK� JOHGH
MXJRVORYDQVNH� ]DKRGQH� PHMH� VH� MXJRVORYDQVNH� REODVWL� Y� WHP� aDVX� VNRUDMGD� QLVR
SRJRYDUMDOH�]�]DKRGQLPL�GLSORPDWL�Y�%HRJUDGX��NOMXE�GHMVWYX��GD�MH�LPHO�DPEDVDGRU
6WHYHQVRQ�GREUH�VWLNH�Y�-XJRVODYLML�

6NR]L� OHWR������VR� L]�%HRJUDGD�Y�:DVKLQJWRQ� LQ�/RQGRQ�RGKDMDOD�^WHYLOQD�GLSOR�
PDWVND�SRURaLOD�R�QRWUDQMHP�UD]YRMX�Y�-XJRVODYLML�WHU�DQDOL]H�HOHPHQWRY�QRYHJD�VLVWH�
PD�� XVWDQRYLWHY�=YH]QH� NRQWUROQH� NRPLVLMH� Y� MDQXDUMX� LQ� GUCDYQH� NRQWUROH� Y�PDUFX
�NRW�QHSULODJRMHQH�NRSLMH�VRYMHWVNHJD�NRPLVDULDWD�GUCDYQH�NRQWUROH���QDaHOD�QRYH� MX�
JRVORYDQVNH�XVWDYH��EUH]�QDG]RUD�]DNRQRGDMQH�QDG�L]YU^LOQR�REODVWMR�WHU�EUH]�VDPRVWRM�
QRVWL�VRGVWYD� LQ�XSUDYH�����QDUD^aDMRaL�SULWLVNL�QD� MXJRVORYDQVNR�RSR]LFLMR��� LQ�NDWR�
������������������������
�� .U^LWHY��NL�VR�MR�QDMYHaNUDW�QDYDMDOL��MH�ELOD�XSRUDED�SRPRaL�8QUUH�]D�SRWUHEH�-XJRVORYDQVNH�DUPDGH

�:��3HUU\�*HRUJH�WR�6HFVWDWH��-XO\������������������1$��5*����%HOJUDGH���.RW�MH�]QDQR��MH�$FWLQJ
6HFUHWDU\�SUHGODJDO�DPHUL^NHPX�]XQDQMHPX�PLQLVWUX��NL�MH�WDaDV�ELO�QD�PLURYQL�NRQIHUHQFL�Y�3DUL]X�
XNLQLWHY�SRPRaL�NRW�HQR�RG�PRCQRVWL���)586��������9RO��9,�������

�� &DUQH\�MH�SRURaDO��NDNR�YVDNHJD��NL�QH�PLVOL�NRW�SDUWLMVNL�XUDGQLNL��SURJODVLMR�]D�ID^LVWD���EHVHGD�ID^LVW
MH�SRVWDOD�PDQLMD�SUL�PQRJLK� �NDU� MH�SR�YRMQLK�JUR]RWDK�PRJRaH� UD]XPOMLYR�� �� LQ� WR� UD]SRORCHQMH� MH
SULSHOMDOR�GR�SUHJDQMDQMD�SUHGVWDYQLNRY�NDSLWDOLVWLaQHJD�VYHWD��='$� LQ�9%���2]QD�SUDYLORPD�]DVOL^L
YVDNHJD��NL�MH�ELO�Y�GUXCEL�$PHULaDQD�DOL�%ULWDQFD���=D�2]QR�SD�MH�]DSLVDO��WR�MH��MXJRVORYDQVND�WDMQD
SROLFLMD��NL�QRVL� MDVQR�SRGREQRVW�]�]QDQLPD�*38�DOL�*HVWDSRP����8UDGQL�aDVRSLVL�REMDYOMDMR�YVDNR
6WDOLQRYR� EHVHGR� QD� SUYL� VWUDQL����5XVLMD� GRPLQLUD� SROLWLaQHPX�PL^OMHQMX� Y� WHM� GUCDYL� �1$��5*� ��
%HOJUDGH��-RKQ�$��&DUQH\�WR�-DPHV�%��)ROH\��1DUUDWLYH�5HSRUW�1R����'HF�������������������������

�� �3RZHU�LV�DEVROXWH�EHKLQG�WKH�IDFDGH�RI�JHQHUDO�SULQFLSOHV��DQG�WKH�LQGLYLGXDO�LV�DW�WKH�PHUF\�RI�WKH
WROHUDQFH��LQWHJULW\�DQG�PRGHUDWLRQ�RI�WKH�SUHVHQW�UHJLPH���MH�]DSLVDO�MDQXDUMD������5��6��6WHYHQVRQ
�352��)2������������5�����

�� 7DNR�$PHULaDQL�NRW�%ULWDQFL�VR�VSUHPOMDOL�QDSDGH�QD�YRGMR�NPHaNH�VWUDQNH�GU��'UDJROMXED�-RYDQR�
YL`D��NL�MH�GR�MHVHQL������IRUPDOQR�^H�ELO�SRGSUHGVHGQLN�/MXGVNH�IURQWH�-XJRVODYLMH��QDMSUHM�VR�JD�QD
VRMHQMX� '��0LKDLORYL`X� SRYH]RYDOL� V� aHWQLNL�� NR� MH� -RYDQRYL`� MXOLMD� ����� Y� VNXS^aLQL� QDSDGHO� WUL
SUHGORJH� QRYLK� ]DNRQRY�� VR� %ULWDQFL� CH� RFHQMHYDOL�� GD�PX� MHVHQL� JUR]L� DUHWDFLMD�� MHVHQL� VR� REODVWL

��
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OL^NR�FHUNHY��SRURaLOD�R�VPUWQLK�REVRGEDK�GXKRYQLNRY�LQ�UHGRYQLF�SR]LPL�����������
GUXJR� SDVWLUVNR� SLVPR� L]� QRYHPEUD� ������� ]DNRQRGDMD� R� XYDMDQMX� GUCDYQR� GLULJLUD�
QHJD�JRVSRGDUVWYD��R�]DGUXJDK��V�NDWHULPL�ERGR�-XJRVORYDQL�LPHOL�^H�YHaMH�WHCDYH�NRW
5XVL��VR�NRPHQWLUDOL��LSG��3RVHEHM�SD�VR�ELOL�SR]RUQL�QD�^WHYLOaQRVW�LQ�QDUDYR�MXJRVOR�
YDQVNH�DUPDGH��^H�SRVHEHM�SD�QD�QHNDMNUDWQH�YRMD^NH�SUHPLNH�Y�&RQR�%��RE�NDWHULK�VR
IHEUXDUMD�LQ�^H�QHNDMNUDW�Y�OHWX������WHKWDOL�PRCQRVWL�QDVLOQHJD�YSDGD�-$�Y�7UVW��%\U�
QHV� MH� ���� IHEUXDUMD� RSR]RULO� MXJROVRYDQVNHJD� DPEDVDGRUMD�6��6LPL`D�� GD� WL� SUHPLNL
RYLUDMR�GHOR�NRPLVLMH�]D�UD]PHMLWHY��1$��5*�����������+����������-XJRVORYDQL�VR�VH
]D�VYRMH�YRMD^NH�SUHPLNH�SRVOXCLOL�L]JRYRUD��GD�VH�Y�-XOLMVNR�NUDMLQR�RGSUDYOMDMR�SROM�
VNH� HQRWH� JHQHUDOD� $QGHUVD�� NL� QDM� EL� ]DPHQMDOH� DPHUL^NH� HQRWH���� 2� WHP� VH� SUL
$PHULaDQLK�QHSRVUHGQR�QLVR�SR]DQLPDOL��NDU�VR�MLP�OH�WL�RaLWDOL��YORCLOL�SD�VR�SULWRCER
QD�2=1�

3ROHJ� WHJD� VR� VH� -XJRVORYDQL� YVH� EROM� UD]KDMDOL� ]� =DKRGRP� WXGL� ]DUDGL� VYRMH
]XQDQMH� SROLWLNH�� NRW� MH� ELO� VSUHMHP� $OEDQLMH� Y� 2=1�� GHORYDQMH� WHOHV� 2=1� LSG�
%ULWDQFL�VR�CH�VSRPODGL������PHQLOL��GD�VH�-XJRVORYDQL�YHGQR�EROM�REQD^DMR�NRW�QH
SUHYHa�GRVWRMDQVWYHQH�UXVNH�OXWNH�LQ�VL�L]PL^OMDMR�REWRCEH�QD�UDaXQ�9%��SD�aHSUDY�MH
YaDVLK� ^OR� ]D� RGORaLWYH�� VSUHMHWH� Y� GRJRYRUX� ]� $PHULaDQL� �352�� )2� ����������
5��������������.HU� MH� SURSDJDQGD� SURWL�9%�Y� -XJRVODYLML� ELOD� WDNR�PRaQD�� MH� VDP
%HYLQ�QDURaLO�DPEDVDGL�Y�%HRJUDGX��QDM�]ELUD�SRGDWNH�R�WHP��REHQHP�SD�QDM�PRaQR
SURWHVWLUD�SUL�7LWX�RVHEQR��.RW�SR�QDYDGL� MH�7LWR� ]DJRWDYOMDO�� GD� VL� CHOL� SULMDWHOMVNLK
RGQRVRY�� YHQGDU� VH� VWYDUL� QLVR� VSUHPHQLOH� �352�� )2� ����������� 5��������������

:DVKLQJWRQ��NMHU� VR� SUDY� WDNR� YHVWQR� ]ELUDOL� SURSDJDQGQH� QDSDGH� QD�='$�Y� MXJR�
VORYDQVNHP� WLVNX�� MH� L]GDO� FHOR� QDYRGLOD�� NDNR� QDM� Y� WHP� SULPHUX� UDYQD� QMLKRYD
SURSDJDQGD��UHVQR��SUHSULaOMLYR�LQ�]�MDVQLP�SULND]RYDQMHP�QHUHVQLF��

2GQRVL� VR� WRUHM� ELOL� QD� QDMQLCML� WRaNL� SUDY� Y� aDVX� 3DUL^NH� PLURYQH� NRQIHUHQFH�
3RVWDOR�MH�MDVQR��GD�9%�LQ�='$�QH�ERVWD�SRGSUOL�MXJRVORYDQVNH�]DKWHYH�SR�7UVWX���]D
$PHULaDQH�VR�Y�-XJRVODYLML�WDNR�DOL�WDNR�PHQLOL��GD�VR�EROM�QDNORQMHQL�,WDOLML��7LN�SUHG
NRQIHUHQFR�MH�ELOR�Y�%HRJUDGX�^H�VRMHQMH�'UDCL�0LKDLORYL`X��NL�VR�JD�MXJRVORYDQVNH
REODVWL�� SR� PQHQMX� ]DKRGQLK� GLSORPDWRY�� SRVHEHM� L]UDELOH� ]D� EODWHQMH� ]DKRGD���

3RYUKX� WHJD� VR� ^H� PHG� WUDMDQMHP� SDUL^NH� NRQIHUHQFH�� VHSWHPEUD� ������ Y� =DJUHEX
]DSUOL� ^NRID�6WHSLQFD� LQ�PX�VRGLOL��6RMHQMH� MH� VSUHPOMDO� DPHUL^NL�NRQ]XO�3HWHU�&RQ�

������������������������
-RYDQRYL`X� RGY]HOH� YVH� SROLWLaQH� IXQNFLMH�� REWRCEH� QD� QMHJRY� UDaXQ� VR� SRVWDOH� RVWUHM^H�� YVH� GR
IL]LaQLK�QDSDGRY�QDQM�SR]LPL������LQ�DUHWDFLMH�PDMD������

�� 1HNDM�SUHG�WHP�MH�WXGL�6WDOLQ�RVWUR�QDSDGHO�REVWRM�aHW�SROMVNHJD�JHQHUDOD�$QGHUVD�QD�=DKRGX�
�� 1DMEROM�RVWUH�CDOLWYH�QD�UDaXQ�9%�MH�]DSLVDO�0��'MLODV�Y�%RUEL����PDMD��]DUDGL�QMLK�MH�VLU�2��6DUJHQW

SRYDELO�QD�UD]JRYRU�MXJRVORYDQVNHJD�DPEDVDGRUMD�Y�/RQGRQX�
�� %ULWDQVNL�RGSUDYQLN�SRVORY�*��&OXWWRQ�MH�PHQLO��GD�MH�ELO�SRPHPEHQ�QDaLQ��NDNR�VR�REUDYQDYDOL�EUL�

WDQVNR�YODGR��VDM�RPHPEH�GHMDQM�EULWDQVNLK�RILFLUMHY�]D�]YH]R�PHG�YRMQR�QLVR�ELOH�SRPHPEQH�]D�RE�
WRCER���7KH�SURVHFXWLRQ�FDPSDLJQ�FDQ�RQO\�EH�LQWHUSUHWHG�DV�SDUW�RI�D�PXFK�ODUJHU�FDPSDLJQ�WR�GRV�
FUHGLW� *UHDW� %ULWDLQ� DQG� LQGHHG� HYHU\RQH� H[FHSW� WKH� &RPPXQLVW� 3DUW\��� �352�� )2� ����������
5������

��
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VWDQ� LQ� Y� :DVKLQJWRQ� MH� RG^OR� SRGUREQR� SRURaLOR� R� VRMHQMX�� NL� GD� QL� ELOR� QHSUL�
VWUDQVNR�� WHU� R� VSUHPOMDMRaLK� SULWLVNLK� QD� GXKRYQLNH�� .RW� RE� YVDNHP� SULPHUX�
SRYH]DQHP�V�NDWROL^NR�FHUNYLMR�� MH� WXGL� WR�ELOR�SRVSUHPOMHQR�V�VWDOL^aL�DSRVWROVNHJD
QXQFLMD�^NRID�+XUOH\D��3R�EULWDQVNLK�RFHQDK�MH�ELO�JODYQL�QDPHQ�VRMHQMD�GLVNUHGLWLUDWL
5LPRNDWROL^NR�FHUNHY��NL�MH�ELOD�HGLQL�RVWDQHN�RSR]LFLMH�QD�+UYD^NHP�

+NUDWL�MH�SROHWL������NXOPLQLUDOD�NUL]D�PHG�YODGDPL�9%�LQ�='$�WHU�-XJRVODYLMH
]DUDGL�QHSUHVWDQLK�SULWRCE�R�NU^HQMX� MXJRVORYDQVNHJD�]UDaQHJD�SURVWRUD� ��YHaLQRPD
MH�^OR�]D�SUHOHWH� OHWDO�Y�&RQL�%��]D�NDWHUH�VH� MH�NDVQHMH� L]ND]DOR��GD�VR�QHNDWHUL�ELOL
FHOR�VRYMHWVNL��9UKXQHF�SD� MH�GRVHJOD�RE�]QDQLK� VHVWUHOLWYDK�DPHUL^NLK� OHWDO��=DUDGL
WHK�RNROL^aLQ�QLWL�DPEDVDGRU�='$�3DWWHUVRQ�QLWL�QRYL�EULWDQVNL�YHOHSRVODQLN�&KDUOHV
3HDNH�QLVWD�RGGDOD�VYRMLK�DNUHGLWLYRY�Y�%HRJUDGX�YVH�GR�VHSWHPEUD�������7R�SD� MH
SRPHQLOR��GD�XUDGQH� NRPXQLNDFLMH�PHG�QMLPD� LQ� MXJRVORYDQVNLPL� REODVWPL� QL� ELOR�
.R� VH� MH� 3HDNH� VUHGL� VHSWHPEUD� NRQaQR� QHNDMNUDW� VHVWDO� V� 7LWRP�� R� PHML� QLVWD� JR�
YRULOD�� SDa� SD� VH� MH� 3HDNH� SULWRCLO� JOHGH� SURYRNDFLM� Y� -XOLMVNL� NUDMLQL�� 7LWR� SD� MH
RGJRYRULO��GD�VR�SURYRNDFLMH�QD�REHK�VWUDQHK��.R�MH�7LWR�VSUHMHO�3DWWHUVRQD��SD�PX�MH
GDO� YHGHWL�� GD� VR� RGNULOL� WHURULVWLaQR� RUJDQL]DFLMR�� SRYH]DQR� ]� DPHUL^NR� DPEDVDGR
�)586��������9RO��9,���������

2FHQH� QRYHJD� EULWDQVNHJD� DPEDVDGRUMD� Y�%HRJUDGX� RG� MHVHQL� ����� QDSUHM� QLVR
SULQHVOH�ELVWYHQR�OHS^H�SRGREH�R�-XJRVODYLML��1DPHQ�YROLWHY�Y�XVWDYRGDMQH�VNXS^aLQH
UHSXEOLN� RNWREUD� ����� �WXGL� UH]XOWDWL� WHK� QDM� EL� ELOL� VXPOMLYL��� MH� SLVDO� 3HDNH�� MH� ELO
LGHQWLILFLUDWL� RSR]LFLMR� LQ� ]� QMR� REUDaXQDWL� �352�� )2� ����������� 5�������������
7RGD� NDCH�� GD� MH� REYHOMDOD� QDSRYHG� EULWDQVNHJD� NRQ]XOD� Y� /MXEOMDQL�� GD� VH� ERGR
REODVWL�Y]GUCDOH�YHaMLK�VRGQLK�SURFHVRY�GR�SRGSLVD�PLURYQH�SRJRGEH��7DNR�VH�MH�WXGL
]JRGLOR�� 3R]LPL� ���������� VR� %ULWDQFL� FHOR� LVNDOL� ]QDNH� R� OLEHUDOL]DFLML� UHCLPD� Y
-XJRVODYLML��VDM�VR�NURCLOH�JRYRULFH�R�SRJRYRULK�MXJRVORYDQVNLK�REODVWL�]�RSR]LFLMR��R
UDKOLK� L]EROM^DQMLK� RGQRVRY� V� FHUNYLMR� LSG�� �352�� )2� ����������� 5����������*��
9HQGDU�MH�YVH�RVWDOR�OH�SUL�XJLEDQMLK��.R�VR�PDMD������REODVWL�]DSUOH�GU��'UDJXOMXED
-RYDQRYL`D�� VR� EULWDQVNL� GLSORPDWL� ^H� XSDOL�� GD� VWLNL�� NL� MLK� MH� LPHOD� RSR]LFLMD� V
SUHGVWDYQLNL� DPEDVDG�� QH� ERGR� SUHGPHW� VRGQLK� REWRCE�� 7RGD� CH� SROHWL� QD� SURFHVX
1DJRGH�)XUODQ�Y�/MXEOMDQL��RNWREUD������SURWL�GU��'DUJROMXEX�-RYDQRYL`X�LQ� IHEUX�
DUMD� ����� SURWL� 7RPL� -DQaLNRYL`X� �LQ� SRVUHGQLPL� REWRCEDPL� >XED^L`D�� MH� SRVWDOR
MDVQR�� GD� JUH� ]D� NODVLaQH� ^SLMRQVNH� SURFHVH�� NL� VR� QHSRVUHGQR� YSOHWDOL� LQ� WXGL
EUHPHQLOL� ]DKRGQH� GLSORPDWH� �QDMSRJRVWHMH� 6�� &OLVVROGD��� 3RVOHGLFD� MH� ELOD� ]DSUWMH
EULWDQVNHJD�NRQ]XODWD�Y�/MXEOMDQL�

=DKRGQH� LQWHUHVH� Y� -XJRVODYLML� MH� GHFHPEUD� ����� ^H� SRVHEHM� SUL]DGHO� QHSULaD�
NRYDQ� VSUHMHP� ]DNRQD� R� QDFLRQDOL]DFLML�� CH� SUHM� SD� VR� VH� YUVWLOH� SULWRCEH� ]DUDGL
NRQILVNDFLM� LQ� VRGQLK� VHNYHVWURY� EULWDQVNHJD� LQ� DPHUL^NHJD� LPHWMD� R]LURPD� LPHWMD
QMLKRYLK�GUCDYOMDQRY�

2E�YVHP� WHP� VR� ]DKRGQL� GLSORPDWL� VSUHPOMDOL� ^H� QHQHKQH� KYDORVSHYH� 6RYMHWVNL
]YH]L� LQ�QMHQL�JRVSRGDUVNL�SRPRaL�-XJRVODYLML��7HK� MH�ELOR�YHOLNR�Y�JRYRULK�7LWD� LQ

��
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GUXJLK��2SD]LOL�VR��GD�MH�MXJRVORYDQVNL� WLVN�REMDYOMDO� OH�VRYMHWVND��7$66��SRURaLOD�V
VHVWDQND� 6YHWD� ]XQDQMLK� PLQLVWURY� Y� 1HZ�<RUNX� MHVHQL� ����� LQ� NRPHQWDUMH�� GD� MH
VHVWDQHN�]PDJRVODYMH�VRYMHWVNH�aYUVWRVWL�QDG�QHSUDYLaQLPL�RGORaLWYDPL�NRQIHUHQFH�Y
3DUL]X��3RURaDOL�VR�WXGL�R�YVHK�L]MDYDK�MXJRVORYDQVNLK�SROLWLNRY�R�PHMQHP�YSUD^DQMX�
QDMY]WUDMQHM^H�PHG�QMLPL�VR�SULKDMDOH�L]�/MXEOMDQH��%RULV�.UDLJKHU�MH�VUHGL�OHWD������
NR�MH�SRVWDO�QRWUDQML�PLQLVWHU�/56��]DJRWDYOMDO�EULWDQVNHPX�NRQ]XOX��GD�-XJRVODYLMD
QH�ER�SRSXVWLOD�QLWL�]D�SHG�SUL�VYRMLK�R]HPHOMVNLK�]DKWHYDK��LQ�JD�SUHSULaHYDO��GD�VR
YVL�,WDOLMDQL�ID^LVWL��7XGL�SR�SRGSLVX�PLURYQH�SRJRGEH��NR�MH�YSUD^DQMH�7UVWD�EROM�DOL
PDQM� ]DPUOR� Y� MXJRVORYDQVNHP� WLVNX�� SD� MH� ^H� YHGQR� MDYQR� JRYRULO�� GD� MH� HGLQR
XSDQMH�Y�ERGRaQRVWL�SRSROQD�QDVORQLWHY�QD�6RYMHWVNR�]YH]R�� LQ�QDSRYHGDO��GD�VH�ER
ERM� ]D� 7UVW�� *RULFR� LQ� &HORYHF� QDGDOMHYDO� �352�� )2� ����������� 5������ LQ� )2
�����������5�������0LKD�0DULQNR� MH� SDUL^NR� NRQIHUHQFR� R]QDaLO� ]D� 
YVLOMHQ� LPSH�
ULDOLVWLaQL� PLU
�� -RVLS� 9LGPDU� SD� MH� MDYQR� JRYRULO�� GD� MH� UHVQLFD� R� 7UVWX� WD�� GD� JD
]DKRGQL�]DYH]QLNL�SRWUHEXMHMR�NRW�ED]R�]D�VYRMH�RSHUDFLMH�Y�ERGRaHP�NRQIOLNWX��=DWR
VL� MH� 3HDNH� ]D� MXJRVORYDQVNR� ]XQDQMR� SROLWLNR� VSRVRGLO� NDU� $FKHVRQRYR� RFHQR� ]D
VRYMHWVNR��WR�MH�
SROLWLND�DJUHVLYQHJD�LQ�^LUHaHJD�VH�QDFLRQDOL]PD
�WHU�SULVWDYLO���6NR]L
FHOR�OHWR�VR�LPHOL�-XJRVORYDQL�QD�^LURNR�RGSUWD�XVWD�LQ�VR�VH�QD�PRa�WUXGLOL��GD�EL�ELOL
QD�YVDNL�NRQIHUHQFL�NDUVHGD�QDGOHCQL��WR�MH�QHGYRPQR�NRULVWLOR�QDPHQRP�QMLKRYHJD
VWDUHM^HJD�SDUWQHUMD�Y�0RVNYL����352��)2������������5�����

9�6ORYHQLML�VH�NDPSDQMD�SURSDJDQGH�LQ�VRYUD^WYD�GR�=DKRGD�QL�SROHJDOD�QLWL�SR
VSUHMHWMX� NRQaQHJD� WHNVWD� PLURYQH� SRJRGEH� QD� VHVWDQNX� Y� 1HZ� <RUNX�� MH� SRURaDO
NRQ]XO� L]� /MXEOMDQH���� 1DGDOMHYDOD� VH� MH� WXGL� ^H� SR� ���� VHSWHPEUX� ������ NR� VR
MXJRVORYDQVNL�aDVRSLVL�REMDYLOL�YUVWR�REWRCE�QD�UDaXQ�XPLNDMRaLK�VH�DPHUL^NLK�HQRW�
LQ� VLFHU� R� QDSDGLK� QD� SUHELYDOVWYR�� URSLK�� SRCLJLK� LQ� GUXJLK� JUR]RWDK� �1$��5*� ���
������+���������

1D�SRGURaMX�LGHROR^NLK�QDSDGRY�YVHNDNRU�YHOMD�]D�SRPHPEHQ�PHMQLN�Y�QDVWRSX
KODGQH� YRMQH� 6WDOLQRY� SUHGYROLOQL� JRYRU� ��� IHEUXDUMD� ������9VHELQL� WHJD� JRYRUD� MH
VOHGLOD�WXGL�MXJRVORYDQVND�SDUWLMVND�OLQLMD�

=DKRGQL� GLSORPDWL� LQ� MDYQRVW� SD� VR� EROM� PDOR� YHGHOL� R� SDUWLML� QDVSORK�� FHOR
SDUWLMVNH� IXQNFLMH� VR� MLP� ELOH� VNULWH�� 3D� YHQGDU� VR� NDU� XVSH^QR� DQDOL]LUDOL� WHNRaR
SDUWLMVNR�OLQLMR��2SDCDOL�VR�SRGREQRVW�UHDNFLM�QD�&KXUFKLOORY�JRYRU�Y�)XOWRQX��NR�MH
SDUWLMVNR�JODVLOR�%RUED�����PDUFD������QDMSUHM�REMDYLOR�6WDOLQRY�RGJRYRU�&KXUFKLOOX�
QDWR� SD� VR� JD� ]GUXCQR� QDSDGOL� YVL� MXJRVORYDQVNL� YRGLOQL� LGHRORJL�� =DaHO� MH� 7LWR� Y
VYRMHP�LQWHUYMXMX�Y�9DU^DYL��aH^�GD� MH� WHCNR�UHaL�NDM�YHa��NRW� MH�CH� UHNHO�JHQHUOLVLP
6WDOLQ�� LQ�GD� MH�&KXUFKLOORY�JRYRU�SR]LY�QD�YRMQR��6OHGLOD�VWD�.DUGHOM� �QDSRO�GHPR�
NUDW�&KXUFKLOO� GHOL� OHNFLMH�R�GHPRNUDFLML� LQ� MH� VHGDM� UD]NULO�� ]D�NDM�Y� UHVQLFL�JUH�� ]D
YRMQR� NDSLWDOLVWLaQLK� GUCDY� SURWL� 6=� LQ� GHCHODP� 9]KRGQH� (YURSH�� LQ�0R^D� 3LMDGH

������������������������
�� ,Q�]DNOMXaLO���,�EHOLHYH�WKDW�FDWHJRULFDO�RUGHUV�IURP�5XVVLD�FRXOG�PDNH�WKH�SUHVHQW�6ORYHQH�JRYHUQ�

PHQW�XQGHUWDNH�QRW�WR�ZRUN�DJLQVW�WKH�SURSRVHG�7ULHVWH�VROXWLRQ�DQG�,�EHOLHYH�WKDW�QRWKLQJ�HOVH�FDQ��
�352��)2������������/MXEOMDQD�UHSRUW�����GHF��������
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�SRKYDOD� JUH� 6WDOLQX�� YHOLNHPX� aORYHNX� VHGDQMRVWL�� NL� QL� L]JXELO� aXWD� aORYHaQRVWL�
PHGWHP� NR� MH� &KXUFKLOO� YRMQL� KXMVNDa�� NL� VR� JD� CH� %ULWDQFL� VDPL� RGVORYLOL� ]DUDGL
QMHJRYH� KDMNH� SURWL� VRFLDOL]PX�� �'63�� ����������� �����,�� ���� ���� ����� 1DSDGL� QD
&KXUFKLOOD� VR� SROQLOL� ^H� ^WHYLOQD� SRURaLOD� Y� OHWLK� ����� LQ� ������ 3RVHEQR� SR]RUQRVW
WXMLK�GLSORPDWRY�SD�VR�VR�]EXMDOL�JRYRUL�QD�]DSUWLK�VHMDK��aH�VR� OH�]YHGHOL��R�aHP�MH
ELO�JRYRU��(GHQ�WDNLK�MH�ELO� 
WDMQL
�JRYRU�%RULVD�.LGULaD��NR�MH�MXQLMD������RGKDMDO�L]
/MXEOMDQH� QD� QRYR� IXQNFLMR�PLQLVWUD� ]D� LQGXVWULMR� Y� %HRJUDG�� YHUMHWQR� SDUWLMVNHPX
DNWLYX� Y� 6ORYHQLML�� 9� QMHP� QDM� EL� .LGULa�� SROHJ� CH� ]QDQLK� HQDaHQM� ]DKRGQLK
GHPRNUDFLM� V� ID^L]PRP�� GHMDO� WXGL� VOHGHaH�� %ULWDQFL� XSRUDEOMDMR� *UaLMR�� GD� EL
NRPXQLVWRP�XVWDYLOL�SRW�QD�0HGLWHUDQ��PL�VLFHU�YaDVLK�IRUPDOQR�SRSX^aDPR��WRGD�WR
MH� OH� GHO� QD^H� NRPXQLVWLaQH� WDNWLNH�� NL� MH� XVPHUMHQD� N� HQHPX� FLOMX�� VYHWRYQL
UHYROXFLML�� 9� WHM� ]YH]L� YDP� GROJXMHP� WXGL� SRMDVQLOR� JOHGH� QD^H� WDNWLNH� Y� -XOLMVNL
NUDMLQL��NL�MR�QHNDWHUL�Y�QD^LK�YUVWDK�QDSDaQR�UD]XPHMR���WRGD�JODYQL�FLOM�WH�WDNWLNH�MH�
GD� VYHWX� SRNDCHPR� $PHULaDQH� LQ� $QJOHCH� NRW� SRGSRUQLNH� ID^L]PD� �352�� )2
�����������5����������7DNR�.LGULa��9HOLNR�MH�ELOR�WXGL�GUXJLK�SRGREQLK�JRYRURY�LQ
aODQNRY��]ODVWL�Y�aDVX�XVWDQDYOMDQMD�,QIRUPELURMD��9VL�VR�EROM�DOL�PDQM�UD]ODJDOL��GD�VR
GHCHOH�OMXGVNH�GHPRNUDFLMH��QD�aHOX�V�6WDOLQRP��WLVWH��NL�EUDQLMR�VYHWRYQL�PLU�QDVSURWL
YRMQR�KXMVND^NHPX�LPSHULDOL]PX�=DKRGD��7H]D��NL�MR�MH�]D]QDO�CH�*HRUJH�.HQQDQ�Y
]DaHWNX�OHWD�������NR�MH�V� VYRMLP�]QDQLP� WHOHJUDPRP�L]�0RVNYH�VSURCLO�SUHREUDW�Y
SRYRMQHP�JOHGDQMX�=DKRGD�QD�6=�LQ�QMHQH�FLOMH�

3RURaLOD�GLSORPDWRY�VR�RSR]DUMDOD�QD�XVNODMHQRVW�PHG�MXJRVORYDQVNR�LQ�VRYMHWVNR
REOLNR� NRPXQL]PD�� aHSUDY� QLVR� SR]QDOL� ELODWHUDOQLK� VSRUD]XPRY�PHG� GUCDYDPD� LQ
QLVR�PRJOL� L]YHGHWL� QLaHVDU� R�7LWRYLK� SRJRYRULK� Y�0RVNYL�PDMD�MXQLMD� ������ -XJR�
VORYDQVNHJD� NRPXQL]PD� QLVR� SULSLVRYDOL� WHNRaLP� GLUHNWLYDP� L]� 0RVNYH�� WHPYHa
7LWRYHPX�GREUHPX�SR]QDYDQMX�SDUWLMVNH�OLQLMH�^H�L]�aDVRY�ELYDQMD�Y�0RVNYL��&ROYLOOH
MH� ]D� WD� SRMDY� VNRYDO� L]UD]� WLWRWDOLWDUL]HP�� 3URWL� NRQFX� OHWD� ����� LQ� ]ODVWL� VSRPODGL
�����VH� MH�PHG�EULWDQVNLPL�GLSORPDWL�Y�%HRJUDGX��/RQGRQX� LQ�0RVNYL� UD]YLOD�]HOR
]DQLPLYD� NRUHVSRQGHQFD� R� SVLKROR^NLK� DVSHNWLK� UHYROXFLMH� Y� -XJRVODYLML�� R� RGQRVX
PHG�MXJRVORYDQVNLP�QDFLRQDOL]PRP��NL�VR�JD�ORaHYDOL�RG�QDFLRQDOQHJD�YSUD^DQMD�SUL
SRVDPH]QLK� MXJRVORYDQVNLK� QDURGLK�� LQ�PHGQDURGQLP� NRPXQL]PRP�� R� QDFLRQDOQLK
LQ�WHULWRULDOQLK�VSRULK�PHG�NRPXQLVWLaQLPL�GUCDYDPL��R�YORJL�SDQVODYL]PD�LSG��9HQ�
GDU�VR�VH�YVL�EROM�DOL�PDQM�VWULQMDOL�V�3HDNRYR�XJRWRYLWYLMR��GD�]DHQNUDW�QLa�QH�NDCH�QD
SRPHPEQHM^L� VSRSDG� LQWHUHVRY�� LQ� 5REHUWVRYR�� GD� -XJRVODYLMD� RVWDMD� 
QDMOMXE^L� VLQ

0RVNYH��SDUWQHUVWYR�PHG�-XJRVODYLMR� LQ�6=�SD�QDMSULVWQHM^H�Y�SULPHUMDYL�]�RVWDOLPL

������������������������
�� .LGULa� MH�SRGREQR�JRYRULO�QD�NRQIHUHQFL�RNURCQLK� LQ�RNUDMQLK� VHNUHWDUMHY�.36��������������R�SUR�

ID^LVWLaQLK� NURJLK� ]DKRGD�� NL� KXMVNDMR� QD� YRMQR� LQ� VH� SRVOXCXMHMR� WHURULVWLaQLK� PHWRG� Y� *UaLML� LQ
7UVWX���� 9RMQH� SD� QH� ER� ]DUDGL� SURJUHVLYQH� SROLWLNH� 6=�� NL� YRGL� NXU]� SUHSUHaHYDQMD� YRMQH���� ,]NUL�
VWDOL]LUDOL�VWD�VH�GYH�IURQWL��GYH�SROLWLNL����1D�HQL�VWUDQL�SROLWLND�6RYMHWVNH�]YH]H�LQ�QMHQLK�]DYH]QLF��QD
GUXJL�SD�SROLWLND�]DKRGQHJD�LPSHULDOL]PD��NL�QL�KRPRJHQD��NHU�ODKNR�UDaXQDPR�QD�]DKRGQH�GHORYQH
PQRCLFH���.LGULa��6DEUDQD�GHOD��,9��
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VDWHOLWL��HQDNR�PQHQMH�VR�LPHOL�$PHULaDQL�
9HOLNR�KXGH�NUYL��XJRYRURY�LQ�REWRCE�MXJRVORYDQVNLK�REODVWL�QD�UDaXQ�=DKRGD�LQ

VHYHGD�SULPHUQH�SURSDJDQGQH�YRMQH�MH�VSURCLOR�YSUD^DQMH�L]URaLWYH�YRMQLK�]ORaLQFHY
LQ�NRODERUDQWRY� -XJRVODYLML��7R� WYRUL�NDU� ]DMHWHQ� GHO� GLSORPDWVNH� L]PHQMDYH� Y� OHWLK
�����������9]SRUHGQR�]�]DKWHYDPL�SR� L]URaLWYL� VR� MXJRVORYDQVNL�GLSORPDWL�Y�PHG�
QDURGQLK� WHOHVLK� �2=1� LQ� GUXJRG�� ]DKWHYDOL�� GD� VH� -XJRVODYLML� L]URaLMR� SUDY� YVL
MXJRVORYDQVNL�GUCDYOMDQL��WRUHM�WXGL�EHJXQFL�FLYLOL��GLVSODFHG�SHUVRQV���NL�VR�SREHJQLOL
Y�REPRaMD�SRG�]DYH]QL^NR�YRMD^NR�XSUDYR��1D� VHMDK�2=1�R�EHJXQFLK� VR�]DKWHYDOL
FHOR��GD�VH�MLP�RGWHJQH�SRPRa�8QUUH��VDM�MLK�MH�LPHOD�MXJRVORYDQVND�XUDGQD�SROLWLND
YVH�]D�NYLVOLQJH�LQ�ID^LVWH��7XGL�WH�]DKWHYH�VR�VH�VNODGDOH�V�SROLWLNR�6RYMHWVNH�]YH]H
�LQ�WR�MH�MDVQR�SLVDOR�Y�MXJRVORYDQVNHP�WLVNX��RG�WDMQHJD�MDOWVNHJD�SURWRNROD�GDOMH��-�
9�� 6WDULa�� 3UHY]HP�� ������ ���������� .R� VR� OHWD� ����� SUYL� EHJXQFL� ]DaHOL� RGKDMDWL
QDSUHM�L]�(YURSH�Y�$PHULNR��MH�MXJRVORYDQVNL�WLVN�XSRUDEOMDO�WDOH�EHVHGQMDN��PHGQD�
URGQH�EDQGH�]D�UH^HYDQMH�YRMQLK�]ORaLQFHY��NL�MLK�VSRQ]RULUDMR�9DWLNDQ��NDSLWDOLVWLaQH
VNXSLQH�LQ�UD]OLaQL�UHDNFLRQDUQL�DJHQWL�^aLWLMR�LQ�VNULYDMR�VYRMH�YDURYDQFH������+NUDWL
VR� GHCHYDOH� Y]WUDMQH� XUDGQH� MXJRVORYDQVNH� SULWRCEH� LQ� REWRCEH� QD� UDaXQ� SROLWLNH
=DKRGD��aH^�GD�WD�]DYHVWQR�NU^L�GRJRYRUH�LQ�^aLWL�YRMQH�]ORaLQFH��=D�NDM�MH�^OR"

#H� SROHWL� ����� MH� MXJRVORYDQVND� YODGD� SUHN� VYRMHJD� YHOHSRVODQLND� Y� /RQGRQX
]DYH]QLNRP�CDaHOD�L]URaDWL�]DXSQH�QRWH�]�]DKWHYNRP�]D�L]URaLWHY�V�VSLVNL�RVHE��NL�MLK
MH� -XJRVODYLMD� VPDWUDOD� ]D� YRMQH� ]ORaLQFH�� QDURGQH� L]GDMDOFH� DOL� NRODERUDQWH���

%ULWDQFL� LQ� $PHULaDQL� VR� VH� NPDOX� GRJRYRULOL� ]D� SROLWLNR� �VNXSQH� RGJRYRUQRVWL�
�MRLQW�UHVSRQVDELOLW\��Y�SROLWLNL� L]URaDQMD��9�SRVWRSNX� WHJD�VH� MH�SRND]DOR��GD�$PH�
ULaDQL��NL�VR�]DJRYDUMDOL� VWURCMD�QDaHOD� ��RQL� VR�]DKWHYDOL� 
SULPD�IDFLH
�GRND]H� ��QLVR
SULVWDOL� QD�EULWDQVNL�SUHGORJ��QDM� VH�YRGL� HQDND� SROLWLND� L]URaLWYH� GR� YVHK� Y]KRGQR�
HYURSVNLK�GUCDY�� DPSDN� VR�Y]WUDMDOL�� QDM� VH�XSR^WHYD�YVHELQD�]DKWHYND�SR� L]URaLWYL�
$FKHVRQ�� NL� MH� WR� VWDOL^aH� SRGSLVDO�� MH� Y� SRGNUHSLWHY� WHPX� GDO� SULPHU�� GD� aH^NR�
VORYD^NL�SUHGORJL�QLVR�SULPHUOMLYL�]��<XJRVODY�EODQNHW�GHPDQGV� IRU�ZKROHVDOH�GHOL�
YHULHV�RI�TXLVOLQJV����1$��5*����%HOJUDGH��$FKHVRQ��2FW�����������������3R�XVNOD�
GLWYL�VYRMLK�VWDOL^a�]�$PHULaDQL�VR�%ULWDQFL����RNWREUD������Y�QRWL�MXJRVORYDQVNL�YODGL

L]UD]LOL� VYRMR� SULSUDYOMHQRVW� L]URaLWL� YVH� L]GDMDOFH� LQ� NRODERUDQWH� SRG� SRJRMHP�� GD
MXJRVORYDQVND�YODGD�]DQMH�SULVNUEL�
SULPD�IDFLH
�GRND]H�R�NULYGL��LQ�SRG�SRJRMHP��GD

������������������������
�� 3UL�WHP�MH�DPHUL^NL�RGSUDYQLN�SRVORY�+LFNRN�SRURaDO��GD�MXJRVORYDQVNL�WLVN�XSRUDEOMD�L]UD]H��NRW�VR

aHWQLN��XVWD^��ID^LVW��]HOR�IOHNVLELOQR�LQ�QD�^LURNR��2SD]LO�MH�WXGL��GD�VH�XUDGQD�MXJRVORYDQVND�SROLWLND
XGLQMD� VWDUHM^HPX�YDOX�HPLJUDQWRY�� LQ�]DNOMXaLO��NDCH��GD� VNX^DMR�SUHQHVWL� EUDWRPRUQR� VRYUD^WYR� L]
MXJRVORYDQVNH�VRGREQH�]JRGRYLQH�WXGL�Y�HPLJUDFLMR���1$��5*����%HOJUDGH��+LFNRN�WR�6HFVWDWH��-DQ�
��������������

�� 3UYD�QRWD�3RY��1R�������L]�����MXQLMD�MH�]DKWHYDOD�L]URaLWHY�0LODQD�1HGL`D�LQ�0��$aLPRYL`D�WHU���
GUXJLK�� QRWL� L]� MXOLMD� ����� �3RYHUOMLYR� ^W�� ����� LQ� ������ SD� ^H� GRGDWQH� RVHEH�� PHG� QMLPL� ^NRID
5RCPDQD��(��3HWHUOLQD��2��3LUNPDMHUMD��$��>PDMGD��PDMRUMD�.��1RYDND�LWG��6OHGLOH�VR�^WHYLOQH�QRWH�
QHNDWHUH�V�SRQRYOMHQLPL�]DKWHYDPL��YaDVLK�SR�GYH�PHVHaQR�
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WH�RVHEH�QLVR�SRWUHEQH�]DYH]QL^NLP�REODVWHP�Y�]YH]L�V�SURFHVL�SURWL�YHOLNLP�YRMQLP
]ORaLQFHP��XVWQR�VR�REOMXELOL�^H�WR��GD�ERGR�L]URaLOL�YVH�XVWD^H����3RGREQR�VR�VWRULOL
$PHULaDQL�����RNWREUD��3RVWRSRPD�VR�VL�]DYH]QL^NL�RUJDQL�]DGDOL�^H�QDORJR��GD�VDPL�
QHRGYLVQR� SRGNUHSLMR� GRND]H� R� NULYGL�� ]DVOL^LMR� RVXPOMHQFH�� RSUDYLMR� SRL]YHGEH� �Y
NDWHULK�VR�VRGHORYDOH�WDNR�DPEDVDGH�NRW�NRQ]XODWL��LQ�^HOH�QDWR�VNOHSDMR�R�L]URaLWYL�
NL� VWD� MR� QD� NRQFX� PRUDOL� SRWUGLWL� ^H� REH� YODGL�� -XJRVORYDQVNH� GRND]H� VR� QDPUHa
YHOLNRNUDW�LPHOL�]D�SRPDQNOMLYH�LQ�VR�RG�MXJRVORYDQVNLK�REODVWL�SUDYLORPD�]DKWHYDOL
GRGDWQR� JUDGLYR�� =DWR� MH� OHWR� GQL� SR]QHMH�� Y� RGJRYRU� QD� HQHJD� ^WHYLOQLK� SURWHVWRY
MXJRVORYDQVNH�YODGH��L]�����VHSWHPEUD��������GD�SRVWRSHN�L]URaLWYH�QH�WHaH��DPHUL^NL
]XQDQML� PLQLVWHU� QDSLVDO�� ����XJRWRYLOL� VPR�� GD� Y� PQRJLK� SULPHULK� MXJRVORYDQVNH
REODVWL� QLVR� SULVNUEHOH� QH� ]DGRYROMLYLK� SRGDWNRY� ]D� LGHQWLILNDFLMR� LQ� QH� GRYROM
QDWDQaQLK�SRGUREQRVWL�R�]ORaLQLK������1$��5*����%HOJUDGH������������(:���������
3RL]YHGRYDOQL� SRVWRSHN� ]D� ^NRID� 5RCPDQD� MH� QD� SULPHU� VSUHPOMDO� VDP� ]XQDQML
PLQLVWHU�%\UQHV�LQ�]DKWHYDO��GD�SULGRELMR�WXGL�PQHQMH�QXQFLMD�+XUOH\D�L]�%HRJUDGD�

9� WHM� REVHCQL� L]PHQMDYL�PQHQM� VR� VaDVRPD� XJRWRYLOL� WXGL� WR�� GD� MH� EROMH�� aH� QH
L]URaDMR� SROLWLaQLK� QDVSURWQLNRY� MXJRVORYDQVNHJD� UHCLPD�R]LURPD�R� QMLK� ^H� SRVHEHM
VNUEQR� ]EHUHMR� JUDGLYR�� NHU� MXJRVORYDQVND� VRGL^aD� GHOLMR� RVWUH� LQ� aHVWR� QHSUDYLaQH
REVRGEH�RVXPOMHQFHP�YRMQLK�]ORaLQRY��9VH�VRGQH�SURFHVH�VR�QDPUHa�QD�EULWDQVNL�LQ
DPHUL^NL�DPEDVDGL�SUHYDMDOL�L]�WLVND�LQ�SR^LOMDOL�QDGUHMHQLP��3UYH�SRPLVOHNH�R�QDaLQX
VRMHQMD�Y�-XJRVODYLML�]DVOHGLPR�CH�OHWD�������.R�VR�����RNWREUD������VSRURaLOL�MXJR�
VORYDQVNL�YODGL��GD�ML�ERGR�L]URaLOL�1HGL`D��5XSQLND�LQ����GUXJLK��MH�3DWWHUVRQ�]DGHYR
SRVSUHPLO� V�NRPHQWDUMHP��GD�VH� VWULQMD� ]�1HGLaHYR� L]URaLWYLMR�� �aHSUDY�PLVOLPR��GD
QH� ER� GHOHCHQ� SUDYLaQHJD� SURFHVD� LQ� ]DWR� YHUMHWQR� QLNROL� QH� ERGR� ]QDQD� PQRJD
GHMVWYD��SRYH]DQD�]�UHVQLaQR�QDUDYR�QMHJRYH�YORJH�]D�aDVD�RNXSDFLMH��GHMVWYD��YDCQD
WDNR�]D�]JRGRYLQR�NRW�]D�GHMDQVNR�VWDQMH�QMHJRYH�NULYGH�DOL�QHGROCQRVWL����1$��5*
���%HOJUDGH��3DWWHUVRQ�WR�6HFVWDWH��1RY������������������$PHUL^NL�RGSUDYQLN�SRVORY�Y
%HRJUDGX� +LFNRN� MH�� SRWHP� NR� MH�:DVKLQJWRQX� REUD]ORCLO� ]DNRQRGDMR�� QD� SRGODJL
NDWHUH� VR�Y� -XJRVODYLML� VRGLOL�� QRYHPEUD������SLVDO�� SR� ]DNRQX�R� ND]QLYLK� GHMDQMLK
SURWL� OMXGVWYX� LQ� GUCDYL� �L]� DYJXVWD� ������� aH� JD� XSRUDELPR� UHWURJUDGQR�� NRW� VH� WR
GRJDMD�� ODKNR� VNRUDM� YVDNRPXU� Y� -XJRVODYLML� VRGLPR� ]D� VNRUDM� YVDNR� GHMDQMH�� �1$�
5*����%HOJUDGH����������������

������������������������
�� 1D�QDaHOX�GRND]RY� 
SULPD� IDFLH
� MH� Y]WUDMDO� DPHUL^NL� 6WDWH�'HSDUWPHQW��.DWHUH� NDWHJRULMH� MH� WR� ]D�

GHYDOR��MH�QDWDQaQHMH�YLGQR�L]�GUXJLK�GRNXPHQWRY��LQ�VLFHU�L]URaDMR�VH�����SULSDGQLNL�XVWD^WYD��NL�MH
ELOD�SURVWRYROMQD�WHURULVWLaQD�RUJDQL]DFLMD��NULYD�]D�QDMRNUXWQHM^H�]ORaLQH�SURWL�aORYH^WYX�����RVHEH��NL
VR�DNWLYQR�LQ�SURVWRYROMQR�VRGHORYDOH�]�1HPFL�LQ�,WDOLMDQL�����RVHEH��RGJRYRUQH�]D�]ORaLQH�����PLQLVWUL
LQ�SUHGVWDYQLNL�3DYHOLaHYH�LQ�1HGLaHYH�YODGH���352��)2������������5�����

�� 3RGREQR�VR�UD]PL^OMDOL�Y�EULWDQVNHP�)2��VDM�MH�&ROYLOOH�������������SLVDO�QD�'XQDM�R�HQHP�RG�NDQ�
GLGDWRY�]D�L]URaLWHY��AH�EL�REVWDMDOD�PRCQRVW��GD�.��Y�-XJRVODYLML�VRGLMR�SUDYLaQR��EL�QH�RNOHYDOL�SUL
QMHJRYL�L]URaLWYL�LQ�EL�JD�SXVWLOL��GD�VDP�WYHJD��7RGD�Y�GUCDYL��NMHU�VR�VRGQLNL�LPHQRYDQL�SROLWLaQR�LQ
MH�SUDYLFD�Y�URNDK�MDYQLK�WRCLOFHY��NL�VR�DJHQWL�NRPXQLVWLaQH�SDUWLMH��QL�SULMHWQR�QHNRJD�L]URaLWL��UD]HQ
aH�VL�SUHFHM�JRWRY��QMHJRYH�NULYGH���352��)2������������5�����������

��



$&7$�+,675,$(�9,�

-HUFD�92'8>(.�67$5,A�� 326.86�25,6$�8A,1.29�-8*26/29$16.(�32/,7,.(�����������

=D� SRQD]RULWHY� OH� SULPHU� GLSORPDWVNLK� SRJRYRURY� Y� ]DaHWNX� OHWD� ����� Y� %HR�
JUDGX� Y� aDVX� GRORaDQMD� SRGUREQRVWL� GHPDUNDFLMVNH� aUWH� QD� 3ULPRUVNHP�� 9ODGLPLU
9HOHELW�MH�����IHEUXDUMD�VSUHMHO�-RKQD�0��&DERWD��RGSUDYQLND�SRVORY�DPEDVDGH�='$�
SRWHP�NR�JD�MH�SXVWLO�aDNDWL�RVHP�GQL��1DMSUHM� MH�&DERWX�SRMDVQLO��GD� MH�-XJRVODYLMD
SUL]DGHWD�� NHU� VH� ='$� YPH^DYDMR� Y� QMHQH� QRWUDQMH� ]DGHYH�� LQ� Y� SRGNUHSLWHY� MH� QD
GROJR� LQ� ^LURNR� UD]ORCLO� SUREOHP� YRMQLK� ]ORaLQFHY�� $PHULaDQRP� MH� RaLWDO�� GD� VR
L]URaLOL� YVH� NYLVOLQJH� 1RUYH^NL�� 'HJUHOOH� %HOJLML�� PHGWHP� NR� VNRUDM� QLNRJDU� QLVR
L]URaLOL�-XJRVODYLML��QH�aHWQLNRY��QH�XVWD^HY��QH�VORYHQVNLK�L]GDMDOFHY��QH�LWDOLMDQVNLK
YRMQLK�]ORaLQFHY��>HOH�QDWR�VR�SUL^OL�QD�YUVWR�GUXJL�RaLWNL��NRW�VR�ELOL�XOWLPDW�Y�7UVWX
OHWD� ������ PHMD�� .RUR^ND�� MXJRVORYDQVNR� ]ODWR� HWF�� &DERW� PX� MH� RGJRYRULO�� GD� MH
SRSROQRPD�UHV��GD�Y�='$�QH�PDUDMR�REOLNH�YODGDYLQH�Y�-XJRVODYLML��GD�SD�QL�UHV��GD
VH�YPH^DYDMR��5HV�SD� MH��GD� MH�PHG�REHPD�YODGDPD� MDVQD� UD]OLND�Y�SUHSULaDQMX��NDM
GRORaD�YRMQHJD�]ORaLQFD��LQ�='$�WR�RGNULWR�SUL]QDMR��.RW�QD�SULPHU� WR��GD�VPDWUDMR
aHWQLNH�OH�]D�RSR]LFLMR��1$��5*�����������+��

6�SRGSLVRP�PLURYQH�SRJRGEH�VH� MH�EOLCDO�RGKRG�]DYH]QLNRY� L]� ,WDOLMH� LQ�XUDGQR
VWDOL^aH�MH�ELOR��GD�SUREOHP�EHJXQFHY�LQ�L]URaLWHY�SUHY]DPH�LWDOLMDQVND�YODGD��=DWR�MH�
SR� PQHQMX� EULWDQVNHJD� )2�� ELOR� SRWUHEQR� QHNDM� VWRULWL�� GD� EL� L]EROM^DOL� RGQRVH� ]
MXJRVORYDQVNR�YODGR�LQ�ML�L]URaLOL�SUDYLaQR�^WHYLOR�YRMQLK�]ORaLQFHY��9�WD�QDPHQ�VR�Y
5LPX�XVWDQRYLOL�NRPLVLMR�]D�SUHJOHG�WHK�YORJ��5HIXJHH�6FUHHQLQJ�&RPPLVVLRQ���NL�MR
MH� YRGLO� 6LU� )LW]UR\�0DFOHDQ��7D� MH� QHNROLNR� SRVSH^LOD� GHOR� SUL� ]ELUDQMX� JUDGLYD� LQ
LVNDQMX�YRMQLK�]ORaLQFHY��>WHYLOaQR� MH�SUREOHP� L]JOHGDO� WDNROH�� MXJRVORYDQVND�YODGD
MH�RG�VUHGH������GR�PDUFD������YORCLOD�]DKWHYHN�]D�L]URaLWHY�]D�����RVHE��]DYH]QLNL
SD� VR� MLK� GR� MDQXDUMD� ����� L]URaLOL� OH� ��� LQ� VH� GR�PDUFD� GRJRYRULOL� ^H� ]D� ��� RVHE�
%ULWDQFL� VR� RFHQMHYDOL�� GD� EL� MLK� ELOR� PRCQR� L]URaLWL� ^H� QHNDM� VWR�� YHQGDU� OH� SR
SRWUGLWYL� GRND]RY� LQ� SULYROLWYL� YODGH� ='$� �352�� )2� ������������ $SULOD� VR�$PH�
ULaDQL�XVWDYLOL� L]URaDQMH��GHOQR�]DUDGL�SULWLVND� MDYQRVWL� LQ�GHOQR�]DUDGL� VWDQMD�SUDYR�
VRGMD�Y�-XJRVODYLML��WR�VWDOL^aH�MH�����DSULOD�MDYQR�REUD]ORCLO�$FKHVRQ�

'D�ERGR� UD]PHUMD� MDVQHM^D�� QDM� QDYHGHPR� VDPR�� GD� MH� SR� ]DYH]QL^NLK� SRGDWNLK
VDPR� Y� WUHK� FRQDK�1HPaLMH� �GD� R�$YVWULML� LQ� ,WDOLML� QH� JRYRULPR�� MHVHQL� ����� ELOR
�������MXJRVORYDQVNLK�EHJXQFHY��GLVSODFHG�SHUVRQV���RG�WHJD�YHOLN�GHO�6ORYHQFHY��7L
SR�PQHQMX�8QUUH�QLVR�SUL^OL�Y�SR^WHY�]D�UHSDWULDFLMR��9Ha�NRW�GHVHW�WLVRa�MLK�MH�ELOR�^H
Y�,WDOLML��GD�R�$YVWULML�LQ�SREHJOLK�SR�OHWX������QH�JRYRULPR��9SUD^DQMH�L]URaDQMD�VH
MH� QHNROLNR� XUHGLOR� ^HOH� V� SRGSLVRP� VSRUD]XPD�PHG� YODGDPD� )/5-� LQ�9%� ��� VHS�
WHPEUD�������3D�^H�WD�MH�ELO�SRGSLVDQ�OH�V�SRPRaMR�QHSRVUHGQHJD�LQ�]HOR�RGORaQHJD
SRVUHGRYDQMD�)LW]UR\D�0DFOHDQD�SUL�7LWX�

'LSORPDWL�Y�%HRJUDGX�VR�YVHVNR]L�VNUEQR�RSD]RYDOL�WXGL�RGQRV�QRYLK�REODVWL�GR
GHSRUWDFLM� SUHELYDOVWYD�� 3UDY� GHSRUWDFLMH� ,WDOLMDQRY� L]� PHVW�� NL� MLK� MH� RNXSLUDOD
MXJRVORYDQVND�YRMVND��VR�ELOH�CH�PDMD������HGHQ�JODYQLK�Y]URNRY��GD�VR�$PHULaDQL

��
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]DKWHYDOL��GD�3XOD�QH�RVWDQH�SRG� MXJRVORYDQVNLP�QDG]RURP����6� VYRMR� UHVROXFLMR� L]
����QRYHPEUD������MH�]DYH]QL^NL�VYHW�QD�'XQDMX�]DKWHYDO�RG�^WLULK�YODG��PHG�QMLPL
WXGL�MXJRVORYDQVNH��QDM�XYHGHMR�XNUHSH��V�NDWHULPL�EL�SUHSUHaLOL�PQRCLaQR�L]JDQMDQMH
1HPFHY�Y�$YVWULMR��2� WHP� MH� DPHUL^NL� DPEDVDGRU� �Y� GRJRYRUX� ]� EULWDQVNLP�� IUDQ�
FRVNLP�LQ�VRYMHWVNLP��REYHVWLO� MXJRVORYDQVNR�YODGR�LQ� ML�VSRURaLO��GD�ERGR�SRRVWULOL
VYRMH�XNUHSH�LQ�QDG]RU�PHMH��-XJRVORYDQVNR�]XQDQMH�PLQLVWUVWYR�MH�RGJRYRULOR��GD�]
YHOLNR�]DGRYROMVWYD�VSRURaD��GD�MXJRVORYDQVNH�REODVWL�L]JRQD�QH�VSRGEXMDMR�LQ�JD�QH
ERGR��1$��5*����%HOJUDGH��1RWD�^W����������GHF�������LQ�QRWD�3RY��EU�������������
#H�GHFHPEUD�SD�VR�%ULWDQFL�SULaHOL�SRURaDWL� R� L]JRQX�RVHE�]�QHP^NLP�SULLPNRP� L]
6ORYHQLMH��PHG�QMLPL�WXGL�WDNLK��NL�VR�LPHOL�IUDQFRVNR�DOL�EULWDQVNR�GUCDYOMDQVWYR�

6LFHU� SD� SUHVHOMHYDQMH� SUHELYDOVWYD� ]D� QRYR� MXJRVORYDQVNR� REODVW� QL� ELOR� QLa
QHQDYDGQHJD��SRGREQR�NRW�Y�6=��3R�QDaUWX�QRWUDQMH�NRORQL]DFLMH�QDM�EL�Y�-XJRVODYLML
SUHVHOLOL�RNROL��������GUXCLQ��RG�WHJD�VR�MLK�GR�NRQFD�GHFHPEUD�Y�9RMYRGLQR�SUHVHOLOL
CH�������0LQLVWHU�]D�NRORQL]DFLMR�6UHWHQ�9XNRVDYOMHYL`� MH� WDNUDW�QDMDYLO�� LQ�%ULWDQFL
VR� RERMH� VNUEQR� EHOHCLOL�� GD� VL� ER� -XJRVODYLMD� V� VRVHGQMLPL� GUCDYDPL� L]PHQMDOD
PDQM^LQH� �PLVOLO� MH�SUHGYVHP�QD�5XWHQFH��AHKH����3ROMDNH���7R� VH� MH� ]DaHOR�XUHVQL�
aHYDWL�CH����MDQXDUMD�������3UHG�SRGSLVRP�VSRUD]XPD�R�SULMDWHOMVWYX�LQ�PHGVHERMQHP
VRGHORYDQMX� PHG� 5HSXEOLNR� 3ROMVNR� LQ� )/5-� �PDUFD� ������ VWD� REH� YODGL� VNOHQLOL
VSRUD]XP�R�L]VHOLWYL�3ROMDNRY�L]�-XJRVODYLMH��7H� MH�Y�%RVQL�QDVHOLOD�SURWL�NRQFX����
VWROHWMD� ^H� DYVWURRJUVND� YODGD�� VHGDM� SD� QDM� EL� ELOD� L]VHOLWHY� SURVWRYROMQD�� V
SURVWRYROMQLP� RGVWRSRP� QHSUHPLaQLQ� Y� NRULVW� MXJRVORYDQVNH� GUCDYH� �'63�� �����
�����������,��������'HFHPEUD������VR�SRURaDOL�R�GHSRUWDFLMDK�L]�0DULERUD�Y�%RVQR�
NL� VR�ELOH�QDMYHUMHWQHMH��SR�SRURaLOLK�GLSORPDWRY��SROLWLaQH�QDUDYH��/HWD������SD� VR
GHSRUWDFLMH�]QRWUDM�-XJRVODYLMH�ELOH�CH�SRJRVW�SRMDY�LQ�SR�QMLKRYHP�PQHQMX�VR�REODVWL
QDaUWQR� SR^LOMDOH� LQWHOHNWXDOFH� Y� 
MXJRVORYDQVNR� 6LELULMR
�� W�M�� 0DNHGRQLMR� LQ� AUQR
JRUR�

-DQXDUMD� ����� VWD� VH� DPHUL^NR� LQ� EULWDQVNR� ]XQDQMH� PLQVWUVWYR� XVNODGLOD�� GD
]DKWHYDWD� LQ^SHNFLMR� PHGQDURGQHJD� 5GHaHJD� NULCD� Y� NRQFHQWUDFLMVNLK� WDERUL^aLK� Y
-XJRVODYLML��V�WHP�GD�VR�$PHULaDQL�ELOL�PQHQMD��GD�VH� WHPX�QH�GD�YHOLNH�SXEOLFLWHWH�
GD�QH�EL� ^H�SRYHaDOL� MXJRVORYDQVNH�PUCQMH�GR� ,WDOLMH��2G� MXJRVORYDQVNHJD�5GHaHJD
NULCD� QDPUHa� QLVR� PRJOL� GRELWL� SRGDWNRY� R� UDYQDQMX� ]� EHJXQFL� NDNRU� WXGL� QH� ]
YRMQLPL� XMHWQLNL�� 2� VOHGQMLK� MH� RGJRYRU� ELO� OH�� GD� MXJRVORYDQVNH� REODVWL� aDNDMR� QD
SRGSLV� PLURYQLK� SRJRGE� LQ� GD� WLVWL�� NL� GHODMR�� GRELYDMR� REURNH�� HQDNH� YRMD^NLP�
8UDGQR� VR� MXJRVORYDQVNH� REODVWL� SUL]QDOH�� GD� LPDMR� SULEOLCQR� �������� 1HPFHY� LQ
�������,WDOLMDQRY�Y�XMHWQL^WYX��=DKRGQH�YODGH�SD�VR�ELOH�SUHSULaDQH��GD�Y�-XJRVODYLML

������������������������
�� >HVWD�WRaND�EHRJUDMVNHJD�VSRUD]XPD�R�-XOLMVNL�NUDMLQL� L]�GQH���� MXQLMD������MH�SUHGYLGHOD��GD�-XJR�

VORYDQVND�YODGD�YUQH�YVH�GHSRUWLUDQH�LQ�DUHWLUDQH�RVHEH�]�REPRaMD��NL� MH�SUL^OR�SRG�]DYH]QL^NR�YR�
MD^NR�XSUDYR�

�� %ULWDQFL�VR�RFHQMHYDOL��GD�MH�Y�-XJRVODYLML�RNROL��������AHKRY��]D�NDWHUH�MH�aH^ND�YODGD�CHOHOD��GD�VH
UHSDWULLUDMR�LQ�QDVHOLMR�REPRaMD��L]SUD]QMHQD�RG�1HPFHY�LQ�0DGCDURY��352��)2������������

��
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REVWDMDMR�WXGL�NRQFHQWUDFLMVND�WDERUL^aD��Y�NDWHULK�VR�]DSUWL�SROLWLaQL�]DSRUQLNL��352�
)2�����������5�������PHG�QMLPL�����$PHULaDQRY��=DWR�VR�Y�CH�RPHQMHQR�SRURaLOR
R�aORYHNRYLK�SUDYLFDK�Y�-XJRVODYLML�]DSLVDOL�WXGL�WR��8VWDQRYLWHY�VXCHQMVNLK�WDERUL^a��
W��L��GHORYQLK�WDERUL^a���SR�VRYMHWVNHP�Y]RUX��NRW�VH�VSOR^QR�PLVOL��MH�ELOD�HQD�QDMEROM
]QDaLOQLK�ODVWQRVWL�7LWRYHJD�UHCLPD�

1DPHVWR�]DNOMXaND��NL�JD�MH�VNRUDM�QHPRJRaH�SRWHJQLWL�L]�RULVD��NL�QDaHQMD�YUVWR
]HOR� ]DSOHWHQLK� SRMDYRY�� QDM� RSR]RULPR� OH� QD� RGSUWD� YSUD^DQMD� WHJD� GYROHWQHJD
GRJDMDQMD��$OL�MH�WDN^QD�UDYHQ�GLSORPDWVNLK�RGQRVRY�YSOLYDOD�QD�NOMXaQH�%\UQHVRYH
LQ�%HYLQRYH�RGORaLWYH�R� VORYHQVNL� ]DKRGQL�PHML"� ,]� NRQWHNVWD� FHORWQHJD� JUDGLYD� EL
ODKNR� RGJRYRULOL� QHJDWLYQR�� WRGD� XSR^WHYDWL� ER� SRWUHEQR� WXGL� ^H� VRYMHWVNH� DUKLYH�
3RGREHQ�]DNOMXaHN�SRQXMD� WXGL� VDP�SRWHN�PLURYQH�NRQIHUHQFH��NR� VR� ^WLUMH� ]XQDQML
PLQLVWUL� QD� SULYDWQLK� SRSROGDQVNLK� UD]JRYRULK� WHKWDOL� SUHGORJH� PHMQLK� aUW� LQ� VWD
%\UQHV� LQ�%HYLQ� ]DJRYDUMDOD� aLPEROM� XUDYQRWHCHQR� HWQLaQR� UH^LWHY�� GD� EL� SUHSUHaLOL
QDSDNH� L]� ]JRGRYLQH� LQ� VH� RJQLOL� ERGRaHPX� NRQIOLNWQHPX� CDUL^aX�� ,Q� GUXJR� YSUD�
^DQMH��NL�VH�SRQXMD�VDPR��DOL�VR�7LWR� LQ�QMHJRYL�VRGHODYFL��Y�VYRMHP�NRPXQLVWLaQHP
]DQRVX� WDNRM� SR� YRMQL�� L]UDELOL� YVH� PRCQRVWL�� NL� VR� MLP� MLK� QXGLOD� PHGYRMQD
]DYH]QL^WYD��DOL�YVDM�CHOMR�%ULWDQFHY��GD�RKUDQLMR�GREUH�RGQRVH"�,Q�GR�NDWHUH�PHUH�VR
PHMQH� ]DKWHYH� ELOH� OH� VORYHQVNH� CHOMH"� 9HPR� QDPUHa�� GD� MH� SROLWELUR� &.� .3-� CH
SROHWL� ����� QHSRVUHGQR� SROLWLaQR� RGJRYRUQRVW� ]D� 3ULPRUVNR� SUHQHVHO� QD� VORYHQVNL
SROLWELUR��.RW� UGHaD� QLW� VH� QDPUHa� Y� EULWDQVNLK� SRURaLOLK� L]�%HRJUDGD�� /MXEOMDQH� LQ
GUXJRG� WHU� Y� DQDOL]DK� )2� YOHaH� EULWDQVND� RFHQD�� GD� VR� MXJRVORYDQVNL� NRPXQLVWL
XSRUDEOMDOL� WUCD^NR� YSUD^DQMH� ]D� SURSDJDQGQH� QDPHQH�� GD� EL� ]� QMLP� RaUQLOL� =DKRG�
�AORYHN�EL�SULaDNRYDO���MH�]DSLVDO�NRQ]XO�Y�/MXEOMDQL�MDQXDUMD��������GD�ERGR�VNX^DOL
aLPEROMH�XUHMDWL�]DGHYH�QD�ORNDOQL�UDYQL��YHQGDU�VH�GRJDMD� UDYQR�QDVSURWQR��� �352�
)2������������

$1�$77(037�72�'(6&5,%(�7+(�())(&76�2)�7+(�<8*26/$9�32/,7,&6
21�',3/20$7,&�$&7,9,7<�,1�7+(�3(5,2'�2)����������

-HUFD�92'8>(.�67$5,A
8QLYHUVLW\�RI�0DULERU��3HGDJRJLFDO�)DFXOW\��6,������0DULERU��.RUR^ND�FHVWD����

6800$5<
7KH�DUWLFOH�DWWHPSWV�WR�GHVFULEH�WKH�GLSORPDWLF�DFWLYLWLHV�LQ�%HOJUDGH�LQ�WKH������

�����SHULRG��DW� WKH� WLPH�ZKHQ�SUHSDUDWLRQV� IRU� WKH�VLJQLQJ�RI� WKH�SHDFH� WUHDW\�ZLWK
,WDO\�ZHUH�WDNLQJ�SODFH��)URP�WKH�DYDLODEOH�PDWHULDO�LW�LV�FOHDU�WKDW�WKH�QHJRWLDWLRQV
DERXW� WKH� IXWXUH� ERUGHUOLQH� EHWZHHQ� ,WDO\� DQG� <XJRVODYLD� ZHUH� QRW� WKH� RQO\� LWHP
LQIOXHQFLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�:HVW�DQG�<XJRVODYLD�LQ�WKLV�SHULRG�

��
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7KH�HOHFWLRQV�LQ�<XJRVODYLD�RQ���WK�1RYHPEHU������DQG�WKH�GHVWLQ\�RI� WKH�7LWR�
>XED^L`�DJUHHPHQW��ZKLFK�ZDV� WR�HQVXUH� WKDW�SROLWLFDO� ULJKWV�ZRXOG�EH�UHVSHFWHG� LQ
<XJRVODYLD��DWWUDFWHG�D�JUHDW�GHDO�RI� DWWHQWLRQ��7KH� IDLOXUH�RI� WKH�DJUHHPHQW�DQG�D
VWUHQJWKHQHG�SRVLWLRQ�RI�WKH�&RPPXQLVW�SDUW\�RI�<XJRVODYLD�DIWHU�WKH�HOHFWLRQV�OHG�WR
D� GLVWLQFWLYH� DQWL�ZHVWHUQ� SROLF\� LQ� <XJRVODYLD�� ZKLFK� ZDV� FR�RUGLQDWHG� ZLWK� WKH
SROLF\� RI� WKH� 6RYLHW� 8QLRQ�� 7KLV� SROLF\� ZDV� LQ� WKH� IRUP� RI� SURSDJDQGD� DQG
DFFXVDWLRQV� DJDLQVW� WKH�:HVW� DQG� LWV� GLSORPDWV� PDGH� DW� FRXUW� WULDOV� LQ� <XJRVODYLD
IURP������WR�������6XFK�EHKDYLRXU�RI�WKH�<XJRVODY�JRYHUQPHQW�DQG�RWKHU�GLSORPDWLF
LQFLGHQWV� �VKRRWLQJ� GRZQ� SODQHV�� QDWLRQDOL]DWLRQ�� HWF��� EURXJKW� WKH� GLSORPDWLF
UHODWLRQV�WR�WKH�ORZHVW�SRVVLEOH�SRLQW�GXULQJ�WKH�3DULV�3HDFH�&RQIHUHQFH�

7KH�GLVDJUHHPHQWV�EHWZHHQ�<XJRVODYLD�DQG�WKH�:HVW�DERXW�WKH�SROLF\�RI�KDQGLQJ
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