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,=9/(A(.
1DPHQ�UD]LVNDYH� MH�ELO�SRGDWL�SUHJOHG�VWDOL^a� LQ�YL]LM� W�� L��SURWLUHYROXFLRQDUQHJD

WDERUD� QD� 6ORYHQVNHP� PHG� GUXJR� VYHWRYQR� YRMQR� GR� SUREOHPD� ERGRaH� SRYRMQH
VORYHQVNH�GUCDYQH�PHMH��$YWRU�MH�XSRUDELO�VLFHU�UHGNR�WR]DGHYQR�OLWHUDWXUR��SUHGYVHP
SD� LOHJDOQR�PHGYRMQR�aDVRSLVMH� WHU� DUKLYVNH� YLUH��PHG� NDWHULPL� MH� QDMSRPHPEQHM^H
JUDGLYR� GU�� ,]LGRUMD� &DQNDUMD�� =� LOXVWUDWLYQLPL� FLWDWL� DOL� V� VPLVHOQLPL� SRY]HWNL� MH
SUHGVWDYLO� ]DKWHYH�� CHOMH� LQ� WXGL� LOX]LMH�� NL� VR� ]DGHYDOH� ]DKRGQR� PHMR� SUL� VXEMHNWLK
WHJD�WDERUD�

,

=D� W�� L�� PHGYRMQL� SURWLUHYROXFLRQDUQL� WDERU� �� aH� QD� WHP� PHVWX� RGPLVOLPR� R]NH
LGHROR^NH� DOL� YRMD^NH� YLGLNH� �� MH� ELOD� ]D� UD]OLNR� RG� SDUWL]DQVNHJD� WDERUD� ]QDaLOQD
YHOLND� QHHQRWQRVW� PHG� QMHJRYLPL� SRVDPH]QLPL� VXEMHNWL� NRW� WXGL� QMLKRYD� RUJDQL�
]DFLMVND� LQ� JHRJUDIVND� UD]SU^HQRVW�� 7R� VOHGQMH� MH� SDa� UD]YLGQR� CH� L]� GHMVWYD�� GD� MH
HQHJD�RG�WHK�VXEMHNWRY�SUHGVWDYOMDOD�MXJRVORYDQVND�NUDOMHYD�YODGD�Y�9HOLNL�%ULWDQLML
NRW�WXGL�NURJ�HPLJUDQWRY�R]LURPD�GLSORPDWRY�Y�$PHULNL��'RGDWHQ�YLGLN�QHHQRWQRVWL
LQ�UD]SU^HQRVWL�MH�ELO�Y�WHP��GD�MH�GHO�SURWLUHYROXFLRQDUQHJD�SRWHQFLDOD�WXGL�L]�VWUDKX
SUHG� NRPXQL]PRP� MDYQR� NRODERULUDO� ]� RNXSDWRUVNLPL� REODVWPL�� NDU� MH� VHYHGD� SR�
JRMHYDOR� UD]OLNH� Y� MDYQHP� RSUHGHOMHYDQMX� GR� QDURGQRSROLWLaQLK� FLOMHY�� 'UXJDaH� MH
ELOR� VHYHGD� V� SURWLUHYROXFLRQDUQLP� SROLWLaQLP� YRGVWYRP� LQ� QMHJRYLPL� LOHJDOQLPL
RUJDQL�LQ�WXGL�YRMD^NLPL�IRUPDFLMDPL��]D�NDWHUH�QL�ELOR�IRUPDOQLK�RYLU�SUL�WR]DGHYQHP
L]MDVQMHYDQMX�WHU�REOLNRYDQMX�SROLWLaQLK�SURJUDPRY�

.OMXE� RPHQMHQLP� ]DSOHWHQLP� RNROL^aLQDP� SD� MH� ELOD� ]D� YVH� SURWLUHYROXFLRQDUQH
VXEMHNWH� ]QDaLOQD� VNRUDM� SRSROQD� HQRWQRVW�� NR� MH� ^OR� ]D� YSUD^DQMH� W�� L�� =GUXCHQH
6ORYHQLMH��6NRUDM�Y�FHORWL� VR�QDPUHa�YVL�CHOHOL��]DKWHYDOL�R]LURPD� LPHOL�Y�SURJUDPX
]HGLQMHQMH� YVHK� 6ORYHQFHY� �� FHORWQHJD� HWQLaQHJD� R]HPOMD� �� Y� DYWRQRPQR� DOL� FHOR
GUCDYQR� REOLNRYDQR� 6ORYHQLMR�� NL� EL� SRWHP� NRW� HQDNRSUDYQD� IHGHUDOQD� HQRWD� VH�
VWDYOMDOD�NUDOMHYLQR�-XJRVODYLMR� DOL�PRUGD�FHOR�NDN^QR�GUXJR�QDGQDFLRQDOQR� WYRUER�
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5D]OLNH� VR� ELOH� SUL� WHP� OH� Y� REVHJX� SUHGYLGHQH� �DOL� ]DCHOMHQH�� ERGRaH� =GUXCHQH
6ORYHQLMH�� VH� SUDYL�� DOL� QDM� EL� VORYHQVNH�MXJRVORYDQVNH� GUCDYQH� PHMH� VHJDOH� OH� GR
HWQLaQLK�PHMD�DOL�SD� WXGL� �� LQ�NROLNR� �� aH]QMH��3UL� WHP� MH� WRUHM� ^OR� WXGL� ]D�QDNQDGQR
JRVSRGDUVNR��SURPHWQR� LQ�YDUQRVWQR�VWUDWH^NR�XWHPHOMHYDQMH�PHMD�� 3R� YHOLNL� YHaLQL
VR�ELOL�RPHQMHQL�SURJUDPL�LQ�FLOML�YH]DQL�QD�]PDJR�]DYH]QL^NHJD��]DKRGQHJD��WDERUD�
V�NDWHULP�VR�ELOL� WL� SURWLUHYROXFLRQDUQL� VXEMHNWL�SRVUHGQR�DOL� FHOR�QHSRVUHGQR�SRYH�
]DQL�� /H� QHNDWHUL� PDUJLQDOQL� SRMDYL� NDCHMR�� GD� MH� QHNDM� UHGNLK� OMXGL� PHG� NRODER�
UDFLRQLVWL� YHUMHOR� DOL� YVDM� Y� RSRUWXQL]PX� NUDWNHJD� URND� L]ND]RYDOR� LGHMR� R� �UH^LWYL�
VORYHQVNHJD�QDURGQHJD�YSUD^DQMD�Y�QDFLVWLaQL� UHCLML��0HG� VOHGQMH�QDM�EL� VSDGDO� WXGL
JHQHUDO�/HRQ�5XSQLN��SUL�aHPHU�SD� MH� WXGL�]DQM� WHCNR�XJRWRYLWL��NDM� MH�RQ�LQWLPQR�Y
WHP�SRJOHGX�SUDY]DSUDY�PLVOLO�

,,

.RW�SUYL�VR�SR�L]JXEOMHQL�DSULOVNL�YRMQL�LPHOL�SULORCQRVW�L]UD]LWL�VYRMH�SRJOHGH�QD
VORYHQVNR�SULKRGQRVW�VORYHQVNL�aODQL�NUDOMHYH�YODGH��NL�VH�MH�SR�RGKRGX�L]�-XJRVODYLMH
]DGUCHYDOD�QDMSUHM�Y� -HUX]DOHPX��#H����� DSULOD� ����� VR� QDPUHa�0LKD�.UHN�� )UDQFH
6QRM�� $ORM]LM� .XKDU� WHU� )UDQF�*DEURY^HN� VHVWDYLOL� RNOLF� QD� 6ORYHQFH� ]� QDYRGLOL� ]D
UDYQDQMH�PHG�YRMQR��KNUDWL�SD�]DWUGLOL���1D^�FLOM�LQ�SURJUDP�MH��2VYRERGLWL�LQ�]GUXCLWL
YVH�R]HPOMH��YVH�SRNUDMLQH� LQ�NUDMH�� NMHU� VWUQMHQR�SUHELYD� VORYHQVNL�QDURG��'UCDYQH
PHMH�,WDOLMH��1HPaLMH�LQ�0DGCDUVNH�QDV�YHa�QH�ORaLMR������$6�,,��&DQNDU���,��9VHP������
7R�EHVHGLOR�MH�ELOR�QDMSUHM�SUHEUDQR�QD�ORQGRQVNHP�UDGLX��NDVQHMH�SD�UD]^LUMHQR�WXGL
Y� WLVNDQL� REOLNL�� 3ROHJ� WHJD� MH� )U�� *DEURY^HN� VHVWDYLO� ^H� SRVHEQR� VSRPHQLFR� R
VORYHQVNLK�PHMQLK�]DKWHYDK�RE�SRQRYQL�Y]SRVWDYLWYL�QRYLK� MXJRVORYDQVNLK�PHMD��NL
MR� MH�QDWR� MXJRVORYDQVND�YODGD� L]URaLOD� ]DKRGQLP�]DYH]QLNRP��6� SULORCHQR� NDUWR� MH
ELOD�XWHPHOMHYDQD�]DKWHYD�SR�SULNOMXaLWYL�FHORWQHJD�HWQLaQHJD�R]HPOMD�� V� VWUDWH^NLPL
UD]ORJL�� SUHGYVHP� ]DUDGL� ERGRaHJD� �XWL^DQMD�� QHP^NHJD� LQ� LWDOLMDQVNHJD� LPSHULD�
OL]PD��SD�MH�VSRPHQLFD�]DKWHYDOD�SULSRMLWHY�R]HPOMD�YVH�GR�9LVRNLK�7XU�QD�VHYHUX��QD
]DKRGX�SD�GR�UHNH�7LOPHQW��=DKWHYH�VR�REVHJDOH�VHYHGD�WXGL�PHVWR�7UVW��NL�SD�EL�ELOR
NRW� PHGQDURGQR� SULVWDQL^aH� QD� UD]SRODJR� YVHP� �$UQHC�� ������ ���� 352�� )2
����������12������������������$6�,,��&DQNDU���,����.UHN�MH�CH� WHGDM��NRW�QHNDMNUDW
WXGL� ^H� SR]QHMH�� ]XQDQMHJD�PLQLVWUD� SRGUREQHMH� LQIRUPLUDO� R� VORYHQVNLK� PDQM^LQDK
L]YHQ�GUCDYH�WHU�SRXGDULO��GD� MH�SRWUHEQR�R�QMLK�YRGLWL� UDaXQD�SUL�YVHK�GLSORPDWVNLK
DNFLMDK�]D�UHVWDYUDFLMR�-XJRVODYLMH���NL�PRUD�REVHJDWL�FHORNXSQR�QDFLRQDOQR�R]HPOMH
6ORYHQLMH��SRVHEHM�^H�*RUL^NR��7UVW��,VWUR��.RUR^NR�LQ�5DEVNH�6ORYHQFH���$-���������
�����������������

3R� SUHVHOLWYL� YODGH� Y� /RQGRQ� VH� MH� VORYHQVND� YRGLOQD� HNLSD� UD]GHOLOD�� .UHN� LQ
.XKDU�VWD�RVWDOD�SUL�YODGL��6QRM� LQ�*DEURY^HN�SD�VWD�RGSRWRYDOD�Y�=GUXCHQH�GUCDYH

������������������������
� =D�SRVUHGRYDQMH�EULWDQVNLK�GRNXPHQWRY�VH�]DKYDOMXMHP�GU��'X^DQX�%LEUX�
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$PHULNH�� NMHU� VWD� PHG� L]VHOMHQFL� NRW� WXGL� PHG� GUXJR� DPHUL^NR� MDYQRVWMR� VNX^DOD
SULGRELWL�VLPSDWLMH�]D�PDOL�VORYHQVNL�QDURG��NL� MH� WUSHO�SRG�QDFLID^LVWLaQLP�WHURUMHP�
(PLJUDFLMD�MH�ELOD�VLFHU�YVH�EROM�QDYH]DQD�QD�LQIRUPDFLMH�R]LURPD�PDWHULDO��NL�VR�ML�JD
SR^LOMDOL� L]� GRPRYLQH� LQ� NL� MH� VSUYD� ]DGHYDO� SUHGYVHP� SRGDWNH� R� RNXSDFLMVNHP� WH�
URUMX�� 6� WR]DGHYQLPL� RSLVL� MH� VORYHQVND� NRORQLMD� VNX^DOD� SUL� ]DYH]QLNLK� VHYHGD
XWHPHOMHYDWL� WXGL�]DKWHYH�SR�VSUHPHPEL�PHMD��NDMWL� DJUHVRUML� LQ� ]DWLUDOFL�QDM�EL� WXGL
SODaDOL�]D�VYRMH�SRaHWMH��352��)2�������������������������������������������$6�,,�
&DQNDU���,��$6�,,��&DQNDU���,������������.UHN�LQ�.XKDU�VWD�SRORCDM�� WUSOMHQMH� LQ� WXGL
CHOMH� 6ORYHQFHY� Y� GROJHP� UD]JRYRUX� SUHGVWDYLOD� WXGL� ]QDQHPX� ]JRGRYLQDUMX� LQ
VRGHODYFX�62(��6SHFLDO�2SHUDWLRQV�([HFXWLYH��*��+��6HWRQ���:DWVRQX��NL� MH�QDWR�Y
VYRMHP�SRURaLOX�QDGUHMHQLP�PHG�GUXJLP�SRGaUWDO��GD�JUH�]D� L]UHGQR�QDVLOMH� V� VWUDQL
QDMYHaMHJD�QDG�QDMPDQM^LP�HYURSVNLP�QDURGRP���352��)2�������������������������
������352��)2�������������������������������

.DU� VH� WLaH� SULND]RYDQMD� SRORCDMD� SULPRUVNLK� 6ORYHQFHY�� MH� VHYHGD� SULKDMDOR� Y
SR^WHY�WXGL�JUDGLYR�R�ID^LVWLaQHP�SUHJDQMDQMX�SUHG�YRMQR�NRW�WXGL�HODERUDWL��NL�VR�ELOL
SULSUDYOMHQL�CH�]D�PLURYQR�NRQIHUHQFR�SR����VYHWRYQL�YRMQL��$6�,,��&DQNDU���,��������
9� /RQGRQX� VR� SUHGYVHP� .UHN�� WRGD� WXGL� .XKDU� LQ� GUXJL� HPLJUDQWL�� Y� VWLNLK� ]
EULWDQVNLPL� SROLWLNL�� XUDGQLNL�� ]QDQVWYHQLNL� LQ� aDVQLNDUML� VNX^DOL� SULGRELWL� EULWDQVNR
YODGR�LQ�MDYQRVW�]D�XJRGQR�UH^LWHY�VORYHQVNLK�]DKWHY��3UL�]DKRGQL�PHML�MH�ELOD�VHYHGD
SRVHEQD�SR]RUQRVW�SRVYHaHQD�7UVWX��R�NDWHUHP�MH�QSU��.UHN�REMDYLO�SRVHEHQ�aODQHN�Y
UHYLML��)UHH�(XURSH���$6�,,��&DQNDU���,���������������

7RGD� SUL� WHP� QLVR� ELOL� %ULWDQFL� HGLQL�� NL� MLK� MH� ELOR� WUHED� SUHSULaDWL�� 6WDQMH� Y
HPLJUDQWVNL� YODGL� MH� ELOR� ]DUDGL� VUEVNR�KUYDWVNHJD� VSRUD� QDPUHa� NDRWLaQR�� NDU� MH
LPHOR�PHG�GUXJLP�]D�SRVOHGLFR�WXGL�WR��GD�VR�6ORYHQFL�XJRWDYOMDOL��GD�VH��YHOHVUEL��Y
YODGL�JUHGR�LWDORILOVNR�SROLWLNR�WHU�GD�MH�ELO�RE�VUHaDQMX�]XQDQMHJD�PLQLVWUD�1LQaL`D�]
LWDOLMDQVNLP� HPLJUDQWVNLP� YRGLWHOMHP� JURIRP� &DUORP� 6IRU]R� VOHGQML� EROM� MXJRVOR�
YDQVNL�NRW�1LQaL`���$6�,,��&DQNDU���,,���������������$6�,,��&DQNDU���,,�������������
6SORK�VR�VORYHQVNL� LQ�KUYDWVNL� HPLJUDQWL�ELOL� SURSDJDQGQL�ERM�SUDY� V�6IRU]R� LQ� WXGL
*DHWDQRP� 6DOYHPLQLMHP�� NL� VWD� VH� QSU�� VWUD^QR� UD]EXULOD�� NR� MH� JHQHUDO� 'X^DQ� 6L�
PRYL`�Y�VYRMHP�UDGLMVNHP�JRYRUX�������������RPHQLO� WXGL�7UVW��*RULFR�LQ�,VWUR�NRW
MXJRVORYDQVNH�DVSLUDFLMH��6OHGLOD�MH�SROHPLND�Y�1HZ�<RUN�7LPHVX��$6�,,��&DQNDU���,�
��������������>H�Y�OHWX������SD�VWD�VH�Y�LVWHP�aDVRSLVX�JOHGH�SULSDGQRVWL�3ULPRUVNH
VSRSULMHOD�/XLJL�6WXU]R� LQ�)U��*DEURY^HN� �$6� ,,��&DQNDU� ��,,�� ���� ���� ������$6� ,,�
&DQNDU���,,�����������������9�HQHP�RG�SLVHP��NL�VR�SUL^OD�Y�/RQGRQ�V�3ULPRUVNH��SD
VR� Y� ]YH]L� V� WHP� .UHNX� VYHWRYDOL�� QDM� SUL� XWHPHOMHYDQMX� XSUDYLaHQRVWL� VORYHQVNLK
]DKWHY�XSRUDEL� WXGL�PLVOL� LQ� VWDOL^aD�*LXVHSSD�0D]]LQLMD�Y� ]QDQHP�GHOX� �'ROCQRVWL
aORYHND�� L]� OHWD������� LQ� VLFHU� L]�SHWHJD�SRJODYMD� ]�QDVORYRP��'ROCQRVWL�GR�GRPR�
YLQH���NMHU�JRYRUL�R�UD]SUWHP�^HVWLOX��NL�QD�Y]KRGX�MDVQR�NDCH��GR�NDP�VH�JRYRUL� LQ
UD]XPH� LWDOLMDQVNL� MH]LN�� �$6� ,,��&DQNDU� ��,�� ��� ���� ������$6� ,,��&DQNDU� ��,�� �����
1DURGQL�VYHW� ����� ,]�(JLSWD� MH�SRGSRUR�SURWL� �6IRU]RYLP�DNFLMDP��SR^LOMDO�SURI�� ,YDQ
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5XGROI�� NL� MH�SRXGDULO�� GD� MH�GRND]�� aLJDYD� MH� -XOLMVND�NUDMLQD�� SRGDO� SUDY�6SHFLDOQL
WULEXQDO�QD�GUXJHP�WUCD^NHP�SURFHVX��$6�,,��&DQNDU���,���������������

3RVHEHM� MH� ELO� QD� LWDOLMDQVNH� ]YH]H� ]� ]DYH]QLNL�� QMLKRYH� PRUHELWQH� LQWULJH� WHU
REOMXEH� ]DYH]QLNRY� REaXWOMLY� SUDY� 0�� .UHN�� NL� MH� RE� YVDNL� QRYLFL� DOL� JRYRULFL� R
REOMXEDK�,WDOLMDQRP��R�PRUHELWQHP�VHSDUDWQHP�PLUX�]�,WDOLMR�R]LURPD�Y�VWUDKX��GD�ER
6ORYHQLMD� RE� NRQFX� YRMQH� SR]DEOMHQD� DOL� UD]GHOMHQD� PHG� VRVHGH�� LQWHUYHQLUDO� SUL
)RUHLJQ�2IILFHX��WDNR�GD�VR�JD�ELOL�SR�PDOHP�CH�VLWL��.UHNRYHPX�aODQNX�Y�7LPHVX����
QRYHPEUD������VR�RaLWDOL�QHGLSORPDWVNL�SULVWRS�LSG��-HVHQL������VR�JD�RSR]RULOL��GD
=GUXCHQR�NUDOMHVWYR�QH�QDNOHSD�QLaHVDU�]�,WDOLMR�QD�^NRGR�6ORYHQLMH��SRVODQLN�*��:�
5HQGHO� SD� JD� MH� PRUDO� SRQRYQR� VSRPQLWL�� GD� MH� EULWDQVND� YODGD� MXJRVORYDQVNL
REOMXELOD�SRSUDYNH�PHMH��Y�,VWUL��SUHG�GUCDYQLP�XGDURP�����PDUFD�LQ�SR�QMHP��GD�MH
���� MXQLMD� ]DJRWRYLOD�� GD� ERGR� YVH� LWDOLMDQVNH� LQ� QHP^NH� DQHNVLMH� L]QLaHQH� WHU� ���
VHSWHPEUD�SRQRYQR�REOMXELOD�SURXaLWHY�PHMQLK�]DKWHY��$YUDPRYVNL�����������������
�����352��)2�����������12�������������������352��)2�����������12�������������
������352��)2�����������������������������������������������,]�RE]LUD�GR�,WDOLMDQRY
SD� %ULWDQFL� MXJRVORYDQVNL� YODGL� VHYHGD� QLVR� GDOL�� QLWL� QLVR� PRJOL� GDWL�� QHNLK� GR�
NRQaQLK� ]DJRWRYLO�� NOMXE� SRQRYQLP� WR]DGHYQLP� MXJRVORYDQVNLP� NRUDNRP�� QSU�
PHPRUDQGXPX�����GHFHPEUD�������QDVORYOMHQHPX�QD�EULWDQVNR�YODGR��9�QMHP�MXJR�
VORYDQVND�YODGD�LQIRUPLUD�EULWDQVNR�R�QDFLRQDOQL�NDWDVWURIL��NL� MH�]� UD]GHOLWYLMR�PHG
WUL�GUCDYH�SR�SUYL� VYHWRYQL�YRMQL�GROHWHOD�VORYHQVNL�QDURG��NDU� MH� VHYHGD�]DY]HOR� ^H
GUDPDWLaQHM^H� UD]VHCQRVWL� SR� RNXSDFLML� Y� OHWX� ������ =DWHP� L]UDCD� XSDQMH�� GD� ER
VORYHQVNR�YSUD^DQMH��NR�ER�REUDYQDYD�OH�WHJD�VSHW�DNWXDOQD��REUDYQDYDQR�SR�PHULOLK
SUDYLaQRVWL�� NDU� EL� Y� VNODGX� ]� QDaHOL�$WODQWVNH� OLVWLQH� WHU� QDaHOL� R� VDPRRGORaEL� QD�
URGRY� SRPHQLOR�� GD� EL� YVD� RPHQMHQD� VORYHQVND� LQ� KUYDWVND� R]HPOMD� SUL^OD� Y� MXJR�
VORYDQVNL� GUCDYQL� RNYLU� �$6� ,,�� &DQNDU� ��,�� ���� ���� �������� .RQHF� MXOLMD� ����� MH
MXJRVORYDQVND� YODGD� R� WHP� SUREOHPX� SUHGDOD� ^H� SRVHEQR� QRWR� YODGDP� YVHK� WUHK
]DYH]QL^NLK� YHOHVLO�� 9� QMHM� VH� MH� VLFHU� L]RJLEDOD� RPHPEH� 7UVWD�� YHQGDU� MH� ELOR� SR
VPLVOX� RE� GUXJLK� ]DKWHYDK� �5H]LMD�� %HQHaLMD�� UD]XPHWL�� GD� VH� -XJRVODYLMD� SRWHJXMH
WXGL�]D�WR�SULVWDQL^NR�PHVWR��3UL�WHP�SD�JUH�RPHQLWL��GD�YVL�aODQL�HPLJUDQWVNH��YODG�
QH��NRORQLMH�QLVR�ELOL�QDYGX^HQL�QDG�PRUHELWQR�SULNOMXaLWYMR�7UVWD��WDNR�QSU��9ODGLPLU
5\EDU�WHU�,]LGRU�&DQNDU��6OHGQML�MH�PHQLO��GD�EL�VH�QDP�YHUMHWQR�]DWDNQLO�Y�JUOX��7XGL
0LKD�.UHN�MH�NDVQHMH�VSUHPHQLO�VYRMH�SUHM�PDNVLPDOLVWLaQR�PQHQMH�WHU�PHQLO��GD��YHa
]DKWHYDWL��GD�GRELPR�PLQLPXP��VH�QH�L]SODaD��3UL�SRJDMDQMLK�PL�VH�PRUDPR�SRVWDYLWL
aLVWR�QD� UHDOQR� VWDOL^aH��NL�JD�PRUHPR������EUDQLWL� LQ�QH�RGVWRSDWL���=DQLPLYR� SUL
WHP�SD�MH�ELOR�WXGL�WR��GD�MH�WR]DGHYQR�MXJRVORYDQVNR�VWDOL^aH�QDVSURWL�,WDOLML�SRGSUOD
WXGL� *UaLMD� Y� VYRML� QRWL� ��� DYJXVWD� ������ �$6� ,,�� &DQNDU� ��,,�� ���� ��� ������ $6� ,,�
&DQNDU���,������������������

������������������������
� 2�VWDOL^aLK�EULWDQVNH�LQ�WXGL�DPHUL^NH�YODGH�GR�MXJRVORYDQVNLK�R]LURPD�VORYHQVNLK�PHMQLK�]DKWHY�GR

,WDOLMH�JOHM�^H�%LEHU�����������������
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.OMXE� YVHP� RPHQMHQLP� ]DGUCNRP� SD� MH� .UHN� Y� VYRMLK� UDGLMVNLK� JRYRULK� Y
Y]SRGEXGR� URMDNRP� Y� GRPRYLQL� GDMDO� SUHFHM� RSWLPLVWLaQH� L]MDYH�� 9� VYRMHP� SUYHP
JRYRUX�����DYJXVWD������MH�GHMDO���9VL�VORYHQVNL�NUDML��YVL�VORYHQVNL�OMXGMH�QDM�ERGR
]GUXCHQL�Y�HQRWQL��VNXSQL�GRPRYLQL���LQ��QRYD�6ORYHQLMD�VH�PRUD�UD]WH]DWL�RG�-DGUDQ�
VNHJD�PRUMD��6RaH�LQ�%UG�WMD�SUHNR�'UDYH�LQ�0XUH�����NDNU^QR�VR�SUHG�VWR�OHWL�]DKWH�
YDOL�QD^L�QDURGQL�SUYDNL���9�JRYRUX����DSULOD������SD�MH�L]UD]LO�SUHSULaDQMH��GD��ERGR
RGUH^HQL�WXGL�WLVWL�QD^L�EUDWMH��NL�VR�GR����DSULOD������^H�CLYHOL�Y�UREVWYX��LSG���$6�,,�
.OHPHQaLa���,,,���������������$01=��53���������������������)UDQF�*DEURY^HN�MH�SD
QSU��Y�UDGLMVNHP�JRYRUX�QD�QRYROHWQL�GDQ������]DWUMHYDO��GD��]DGQMD�VORYHQVND�KL^D�Y
%HQHaLML�SULGH�Y�=HGLQMHQR�6ORYHQLMR����6YRERGQD�6ORYHQLMD�����������������

2E�YVHP�WHP�SD�MH�QSU��L]�NRUHVSRQGHQFH�PHG�.UHNRP�LQ�SRVODQLNRP�,]LGRUMHP
&DQNDUMHP�UD]YLGQR��GD�]D�7UVW�QL�ELOR�QREHQHJD�XSDQMD��YHUMHWQR�WXGL�QH�]D�%HQH^NR
6ORYHQLMR��PHGWHP�NR�QDM�EL�ELOD�6RaD�VSUHMHPOMLYD� WXGL�]D�%ULWDQFH�� WDNR�SDa�.UH�
NRYD� RFHQD� �$6� ,,�� &DQNDU� ��,,�� ���� ���� ������ ��� ��� ������� $ORM]LM� .XKDU� VH� MH
XNYDUMDO�WXGL�]�LGHMR�R�L]UHFQL�UD]YHOMDYLWYL�/RQGRQVNHJD�SDNWD�LQ�5DSDOOVNH�SRJRGEH�
RE�aHPHU�MH�SRVODQLN�&DQNDU�]DWUMHYDO��GD�VR�YVL�WL�DNWL�CH�UD]YHOMDYOMHQL��LQ�WR�V�VWUDQL
,WDOLMDQRY� VDPLK��/H� �JOXKHJD�� ]XQDQMHJD�PLQLVWUD�1LQaL`D� EL� ELOR� SRWUHEQR�SUHSUL�
aDWL��GD�MH�WR�SRWUHEQR�XVWUH]QR�L]UDELWL���$6�,,��&DQNDU���,,��������������

2PHMHQL�SURVWRU�QDP�SUDY]DSUDY�QH�RPRJRaD��GD�EL�QDYHGOL�SUDY�YVH�DNFLMH��NL�VR
MLK� Y� ]YH]L� ]� ERGRaLPL� VORYHQVNLPL� PHMDPL�� SRVHEHM� WLVWLPL� QD� ]DKRGX�� SRGY]HOL
�ORQGRQVNL�� 6ORYHQFL�� 2PHQLWL� SD� JUH� YHQGDUOH� GRNXPHQW�� NL� VR� JD� DYJXVWD� ����
SUHGORCLOL� SDSH^NHPX� QXQFLMX� Y� /RQGRQX� ]� QDVORYRP� �/LYLQJ� 6SDFH� RI� WKH� 6ORYH�
QHV���NMHU�QD�VWU����SRXGDUMDMR�WXGL�FLOMH�R]LURPD�]DKWHYH��GD�PRUD�ELWL�YVH�V�6ORYHQFL
QDVHOMHQR�R]HPOMH�]HGLQMHQR�Y�HQR�DGPLQLVWUDWLYQR�HQRWR��6ORYHQLMD�SD�PRUD�ELWL�NRW
HQDNRSUDYHQ�SDUWQHU�YNOMXaHQD�Y�QRYR�IHGHUDOQR�-XJRVODYLMR��9�QRWL� MH�ELOR�SRVHEHM
SRXGDUMHQR��GD�QREHQ�GHO�6ORYHQLMH�Y�SULKRGQMH�QH�VPH�YHa�SULWL�SRG�REODVW�,WDOLMDQRY
DOL�1HPFHY�R]LURPD�QH�VPH�ELWL�YNOMXaHQ�Y�NDN^QR�ERGRaR�GUCDYR�VNXSDM�]�,WDOLMDQL
DOL�1HPFL���$6�,,��&DQNDU���,,���������������7R�]DGQMH�MH�VHYHGD�PHULOR�WXGL�QD�LGHMH
R� REQRYLWYL� +DEVEXU^NH� PRQDUKLMH� Y� SRYH]DYL� ]� GHMDYQRVWMR� 2WRQD� +DEVEXU^NHJD
R]LURPD� QD� UD]QH� YDULDQWH� QDaUWRY� R� VUHGQMHHYURSVNLK� �NDWROL^NLK�� IHGHUDFLMDK� LQ
NRQIHGHUDFLMDK�� NL� VR� VH� YHGQR� ]QRYD� SRMDYOMDOH� SUHGYVHP� Y� DPHUL^NHP�� D� WXGL
EULWDQVNHP�WLVNX� �$6�,,��&DQNDU���,,,��������������$6�,,��&DQNDU���,,�� �������������
.UHN� MH�QSU��YVDM� LGHMH�R�REQRYLWYL� aUQRCROWH�PRQDUKLMH�YHaNUDW�RGORaQR�]DYUQLO� WHU
Y]WUDMDO�SUL�REQRYLWYL�-XJRVODYLMH��2E�WHP�YHOMD�RPHQLWL�WXGL�]DQLPLYR�GHMVWYR��GD�VH
MH� Y� GRORaHQLK� NURJLK� SRMDYOMDOD� WXGL� CH� LGHMD� VDPRVWRMQH� VORYHQVNH� GUCDYH�� QSU�� Y
ORQGRQVNHP�7LPHVX�Y� ]DaHWNX� OHWD� ������ CH� SUHM� SD� MH� Y� UHCLML� DQJOH^NLK� ODVWQLNRY
UXGQLND�Y�0HCLFL�L]^HO�DWODV�VORYHQVNHJD�HWQLaQHJD�R]HPOMD��$6�,,��&DQNDU���,,��������
������ $6� ,,�� &DQNDU� ��,,�� 3RVW�:DU� %RUGHUV� ����� $UQHC�� ������ �������� 7RGD� MDYQL
GLVNXVLML�R�VDPRVWRMQL�6ORYHQLML�VR�VH�WHGDM�VORYHQVNL�SROLWLNL�PRGUR�L]RJLEDOL�

7�� L�� �-XJRVORYDQL� L]�9HOLNH�%ULWDQLMH�� VR�����RNWREUD������SRVODOL� WXGL�SRVHEHQ
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DSHO�SUHPLHUX�:LQVWRQX�&KXUFKLOOX��Y�NDWHUHP�VR�JD�SURVLOL��QDM� VH�RE�SRJDMDQMLK�]
LWDOLMDQVNR�%DGRJOLHYR�YODGR�XSR^WHYD�GHMVWYR��GD�MH�ELOD�,WDOLMD�QDSDGDOHF�WHU�GD�VR�VH
SULPRUVNL�6ORYHQFL�YNOMXaLOL�Y�]DYH]QL^NL�ERM�CH�SUHG����VHSWHPEURP������LQ�V�WHP�CH
UD]JODVLOL�3ULPRUVNR�]D�GHO�MXJRVORYDQVNH�GUCDYH��$6�,,��&DQNDU���,9����������������
0HG����SRGSLVQLNL� DSHOD� MH�ELO� WXGL�SRVODQHF� -XUH�.RFH��NL� MH�NDVQHMH� ^H� RE� UD]QLK
VUHaDQMLK� EULWDQVNLK� LQ� PHGQDURGQLK� ]GUXCHQM� SUHGODJDO� ]D� ERGRaR� MXJRVORYDQVNR
LWDOLMDQVNR�PHMR� VWDUR� DYVWULMVNR�PHMR� WHU� ^H� SULNOMXaLWHY�%HQH^NH� 6ORYHQLMH� �$6� ,,�
&DQNDU���,9��/RQGRQ�,QWHUQDWLRQDO�$VVHPEO\��$6�,,��&DQNDU���,9���������������

.RW�GHORPD�CH�RPHQMHQR��VR�]�JRYRUMHQR�LQ�SLVDQR�EHVHGR�]D�VORYHQVNR�VWYDU�LQ
WXGL�]D�aLP�XJRGQHM^H�ERGRaH�VORYHQVNH�PHMH�]�,WDOLMR�QDVWRSDOL�WXGL�GUXJL�VORYHQVNL
aODQL�RCMHJD�LQ�^LU^HJD�NURJD�MXJRVORYDQVNH�EHJXQVNH�YODGH��1MLKRYL�QDVWRSL�R]LURPD
SULVSHYNL� VR� ELOL� REMDYOMHQL� PHG� GUXJLP� Y� XUDGQLK� SXEOLNDFLMDK�� NRW� VR� ELOH
�<XJRVODYLD�DW�:DU����7KH�<XJRVODY�6RFLHW\�RI�*UHDW�%ULWDLQ��LWG��,]^OR�MH�WXGL�QHNDM
EUR^XU�R�6ORYHQLML�LQ�6ORYHQFLK��Y�NDWHULK�VH�VHYHGD�REUDYQDYD�WXGL�SUREOHP�ERGRaH
]DKRGQH� PHMH�� 9� FHORWL� JOHGDQR�� MH� ELO� QDMEROM� RSULMHPOMLY� LQ� WXGL� QDMEROM� GRJQDQ
UH]XOWDW�RPHQMHQH�GHMDYQRVWL� ]HOR�GREUD�EUR^XUD� �-XJRVODYLD
V�)URQWLHUV�ZLWK� ,WDO\��
NL� MR� MH� QDSLVDO� )U��*DEURY^HN� LQ� MR� MH� OHWD� ����� L]GDO� -XJRVORYDQVNL� LQIRUPDFLMVNL
FHQWHU�Y�1HZ�<RUNX��.DVQHMH�MH�SRG�QHNROLNR�VSUHPHQMHQLP�QDVORYRP��7KH�<XJR�
VODY�,WDOLDQ� )URQWLHU�� L]^OD� ^H� Y� /RQGRQX�� V� SUHGJRYRURP� aODQD� SDUODPHQWD� -RKQD
3DUNHUMD��9�QMHM�MH�ELOD�SUHGODJDQD�PHMD��NL�EL�SRWHNDOD�RG�-DGUDQD�PHG�L]OLYRP�6RaH
LQ�*UDGHCHP�SURWL�VHYHUX�GR�CHOH]QL^NHJD�PRVWX�aH]�6RaR��QDWR�GR�7HUD�LQ�RE�QMHP
GR�NUDMD�6DOW��]DWHP�EL�VH�REUQLOD�SURWL�VHYHUR]DKRGX�LQ�WDNR�SX^aDOD�QD�Y]KRGX�NUDMH
7ULFHVLPR��$UWHQM�LQ�+XPLQ��VH�GRWDNQLOD�7LOPHQWD�WHU�QDWR�^OD�SR�JUHEHQLK�]DKRGQR
RG�NDUQLMVNH�UHNH�$XSD�YVH�GR�DYVWULMVNH�PHMH�SUL�7URJNRIIOX��7R�EL�SRPHQLOR��GD�EL
]DMHOD� WXGL� QHNDM� IXUODQVNHJD� HWQLaQHJD� R]HPOMD� Y� UDYQLQL� NRW� WXGL� Y� .DUQLML
�-XJRVODYLDªV�)URQWLHUV�ZLWK�,WDO\������������$UQHC���������������

,,,

9� GRPRYLQL� VR� ]QRWUDM� SURWLUHYROXFLRQDUQHJD� WDERUD� VNRUDM� Y� FHORWL� YVH� XSH
SRODJDOL�QD�]DKRGQH�]DYH]QLNH�� WXGL�Y�SRJOHGX�ERGRaLK�VORYHQVNLK�PHMD�QD�]DKRGX�
]DWR�VR�]HOR�SULWLVNDOL�QD�VYRMH�SUHGVWDYQLNH�Y�NUDOMHYVNL�YODGL�Y�/RQGRQX��3RVHEHM�MH
SRWUHEQR� SRXGDULWL�� GD� MH� NPDOX� SR� RNXSDFLML� -XJRVODYLMH� WXGL� 1DURGQL� VYHW� SUL�
PRUVNLK�6ORYHQFHY��NL� MH�GHORYDO� ^H� L]SUHG�YRMQH��SUL]QDO� ORQGRQVNR�YODGR�R]LURPD
QMHQH�VORYHQVNH�aODQH�]D�VYRMH�]DVWRSQLNH�LQ�YRGLWHOMH�R]LURPD�]D�VYRMR�YODGR�WHU�MH
WDNR�Y�VLPEROQHP�VPLVOX�L]YU^LO�]GUXCLWHY�]�PDWLaQR�GRPRYLQR��$6�,,��&DQNDU���,9�
������6ORYHQVNLP�]DVWRSQLNRP�������9�RGQRVX�PHG�3ULPRUVNR�LQ�/MXEOMDQR�VR�]DWHP
]QRWUDM� SURWLUHYROXFLRDUQHJD� WDERUD� QDVWRSLOL� GUXJDaQL�� LGHROR^NL� LQ� SROLWLaQL� SUR�
EOHPL�� QH� SD� VLFHU� SUREOHPL� Y� ]YH]L� ]� ]DKRGQLPL� PHMDPL�� NMHU� MH� YODGDOD� SRSROQD
QDaHOQD�HQRWQRVW�
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.DNRUNROL� CH�� Y�/MXEOMDQL� VR� CH� NPDOX� Y� NURJLK� -DQND�0DaNRY^ND� WHU�AUWRPLUD
1DJRGHWD� �OH�WD� MH� VSUYD� VRGHORYDO� ]�2VYRERGLOQR� IURQWR�� ]DaHOH�QDVWDMDWL� ^WXGLMH� LQ
HODERUDWL�R]LURPD�VSRPHQLFH�R�VORYHQVNLK�PHMDK��SRVHEHM�WXGL�R�WUCD^NHP�YSUD^DQMX�
CH� VHSWHPEUD� ����� MH� ^HO� SUHN� >YLFH� Y� VYHW� SUYL� �PHPRUDQGXP�� R� WUCD^NHP� YSUD�
^DQMX��VOHGLOL�SD�VR�^H�GUXJL�HODERUDWL��9RGX^HN�6WDULa��������������������$6��.8=23
������ ��� ���� ��� ������ $6�� .8=23� ������ ��� ��� ��� ������ $6� ,,�� &DQNDU� ��,,�� ���� ��
������� .DWROL^NL� LQ� OLEHUDOQL� WDERU� VWD� NRQHF� DYJXVWD� ����� �� WXGL� SRG� SULWLVNRP� V
3ULPRUVNH� �� REOLNRYDOD� VYRM� QDURGQRSROLWLaQL� SURJUDP�� NL� MH� REVHJDO� SHW�� NDVQHMH
VHGHP� WRaN��9� SUYLK� WUHK� WRaNDK� MH� SURJUDP� ]DKWHYDO� �� SUHGYLGHYDO� REQRYOMHQR� LQ
UD]^LUMHQR�NUDOMHYLQR� -XJRVODYLMR��NDWHUH� HQDNRSUDYQL� VHVWDYQL�GHO�ER� WXGL� VYRERGQD
6ORYHQLMD��]�YVHP�QMHM�QD�SRGODJL�QDURGQRVWQHJD�QDaHOD�SULSDGDMRaLP�JRVSRGDUVNLP
LQ� SURPHWQR� ]DRNURCHQLP� R]HPOMHP��� 2PHQMHQL� SURJUDP� MH� ]DUDGL� REMDYH� QD� ORQ�
GRQVNHP�UDGLX�����QRYHPEUD������SRVWDO�]QDQ�NRW�W��L���ORQGRQVNH�WRaNH���6YRERGQD
6ORYHQLMD���������������'XKRYQR�CLYOMHQMH�������������9�SRJOHGX�WHULWRULDOQLK�]DKWHY
GR� ,WDOLMH� MH� SUL^OR� GR� SRSROQH� XVNODGLWYH� PHG� GRPRYLQVNR� LQ� HPLJUDQWVNR� YHMR
SURWLUHYROXFLRQDUQHJD�YRGVWYD��,]�GRPRYLQH�VR�WDNR��SRVHEHM�]XQDQMHSROLWLaQL�RGERU
6ORYHQVNH� ]DYH]H�� �/RQGRQ�� GR� VUHGLQH� OHWD� ����� RVNUERYDOL� ]� JUDGLYRP�� VWDWL�
VWLaQLP�LQ�]JRGRYLQVNLP�PDWHULDORP��QSU��]�HODERUDWL�]�QDVORYL�NRW��%RGRaH�GUCDYQH
PHMH�QD�VHYHUR]DSDGX�-XJRVODYLMH����3UDYLFD�-XJRVODYLMH�GR�,VWUH��7UVWD�LQ�*RUL^NH��
�1D^H� PHMH�� LSG�� 3UDY� WR� JUDGLYR� MH� XSRUDELO� WXGL� )U�� *DEURY^HN� ]D� CH� RPHQMHQR
EUR^XUR�� NDU� MH� UD]YLGQR� L]� QMHJRYHJD� SLVPD� ,]�� &DQNDUMX�� NMHU�PHG� GUXJLP� SUDYL�
�*OHGH�RQH�EUR^XUH���PHMH�MH�SRVODOD�6ORY��]DYH]D�L]�/M���GHODOL�VR�QD�WHP�0DaNRY^HN�
0HOLN�LQ�QHNDWHUL��QD^L���$6�,,��&DQNDU���,,���������������$6��&DQNDU���,,�����������
,]�RSLVRY� LQ�NDUWRJUDIVNLK� LOXVWUDFLM� Y�RPHQMHQLK�GRNXPHQWLK� MH� UD]YLGQR��GD�QDM�EL
SUHGODJDQD� PLQLPDOQD� PHMD� VORQHOD� QD� HWQRJUDIVNL� PHML� L]� VUHGH� ���� VWROHWMD�� RE
XSR^WHYDQMX� JRVSRGDUVNLK� LQ� SURPHWQLK� YLGLNRY� SD� EL� QDM� SRWHNDOD� RG� PRUMD� SUL
7UCLaX� SURWL� VHYHUX� GR� ]DKRGQHJD� YKRGD� Y�.DQDOVNR� GROLQR�� WRUHM� QHNDNR� Y� VPLVOX
SRYRMQLK�MXJRVORYDQVNLK�]DKWHY�

3ROHJ� REHK� JODYQLK� SROLWLaQLK� VNXSLQ�� NL� VWD� REOLNRYDOL� RPHQMHQL� ORQGRQVNL
SURJUDP��VR�VH�V�SUREOHPRP�]DKRGQLK�VORYHQVNLK�PHMD�XNYDUMDOH�WXGL�GUXJH�SROLWLaQH
LQ� YRMD^NH� RUJDQL]DFLMH� ]QRWUDM� SURWLUHYROXFLRQDUQHJD� WDERUD�� 7DNR� MH� JODVLOR� RUJD�
QL]DFLMH�3REUDWLP�MDQXDUMD������NRW�PLQLPDOQH�PHMH�QD�]DKRGX�]DKWHYDOR�aUWR�6RaD��
7HU� �� 7LOPHQW� �� .DUQLMVNH� $OSH�� 3RVHEQR� YHOLNRSRWH]QL� VR� ELOL� Y� SRJOHGX� ERGRaLK
PHMD�aODQL�GUX^WYD��6WUDCD���QH�VLFHU�WROLNR�QD�]DKRGX��WHPYHa�QD�VHYHUX��XSDMRa�SUL
WHP�� GD� �ERPR� QD� QD^LK� VHYHUQLK� PHMDK� VHJOL� Y� URNH� QD^LP� EUDWRP� AHKRP� LQ
6ORYDNRP���9LU���������������6ORYHQLMD�LQ�(YURSD���������6WUDCD�MH�SRVODOD�VYRM�HOD�
ERUDW�WXGL�.UHNX�Y�/RQGRQ��NL�SD�MH�JOHGH�QD�VYRMH�VWDOL^aH�L]�PDMD�������NRW�GHORPD
CH�RPHQMHQR��CH�SRVWDO�EROM�UHDOLVWLaHQ�WHU�]DWR�RPHQMHQL�WHNVW�R]QDaLO�]D�QDLYQHJD�LQ
WXGL� QHXWHPHOMHQHJD� �$01=�� >PDMG�� 'QHYQLN�� ���� $01=�� >PDMG�� 6WUDCD� ����� 3R
GUXJL� VWUDQL� VR� VORYHQVNL� aHWQLNL� SROHWL� ����� Y� VYRMHP� JODVLOX� �6YRERGD� DOL� VPUW�
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RPHQMHQH�]DKWHYH� IRUPXOLUDOL� ]�EHVHGDPL��GD� �KRaHPR�VYRERGHQ� VORYHQVNL�QDURG�Y
YHOLNL�]GUXCHQL�6ORYHQLML�Y�VYRMLK�]JRGRYLQVNLK�PHMDK��NMHU�QH�ER�YHa�WXMFHY������NDU
MH�VHYHGD�Y�SRJOHGX�NRQNUHWQLK�PHMD�ODKNR�SRPHQLOR�PDUVLNDM��6YRERGD�DOL�VPUW�����
���������

1DURGQL� SURJUDP� L]� ORQGRQVNLK� WRaN� EL� RE� VYRML� XUHVQLaLWYL� VHYHGD� YHa� NRW
]DGRYROMLO� WHCQMH� SULPRUVNLK� 6ORYHQFHY�� 2EH� NDWROL^NL� VNXSLQL�� WDNR� NU^aDQVNR
VRFLDOQD�SRG�YRGVWYRP�9LUJLOLMD�>aHND� LQ� ,YD�-XYDQaLaD�NRW� WXGL�NRQVHUYDWLYQD�SRG
YRGVWYRP�-DQND�.UDOMD� VWD�Y� WHP�SRJOHGX�Y� VWLNLK� ]�/MXEOMDQR��9DWLNDQRP� LQ�/RQ�
GRQRP�SRND]DOL�SUHFHM^QMR�DNWLYQRVW��9�LPHQX�SUYH�VNXSLQH� MH�1DURGQL�VYHW�CH�QR�
YHPEUD� ����� SRVODO� Y� /RQGRQ� SLVPR� �R� RVYRERGLWYL� *RUL^NH�� 7UVWD� LQ� ,VWUH��� QD�
VOHGQMH� OHWR� SD� EULWDQVNHPX� LQ� DPHUL^NHPX� SRVODQLNX� Y� 9DWLNDQX� SRVODO� L]MDYR�� Y
NDWHUL� PHG� GUXJLP� ]DKWHYD� SULNOMXaLWHY� N� �GHPRNUDWLaQL� LQ� IHGHUDWLYQR� XUHMHQL
-XJRVODYLML�� �$6� ,,��&DQNDU� ��,,�� ������$6� ,,��&DQNDU� ��,�� ������ 3LVPR� ������.RQHF
�����R]LURPD�Y�]DaHWNX������MH�QDWR�YRGVWYR�SUYH�NDWROL^NH�VNXSLQH�SRQRYLOR�VYRMH
]DKWHYH� SR� SRYHaDQL� 6ORYHQLML� R]LURPD� -XJRVODYLML�� NL� EL� YNOMXaHYDOD� WXGL� 7UVW�
%RGRaD�PHMD�QDM�EL�Y�JODYQHP�VOHGLOD�HWQRJUDIVNL�aUWL��NDMWL�SR�QMHJRYHP�QH�EL�ELOR
VPRWUQR� ]DMHWL� SUHYHa� �WXMHJD� HOHPHQWD��� YHQGDU� SD� EL�PRUDOL� ELWL� YNOMXaHQL� Y� 6OR�
YHQLMR� WXGL� *UDGHC�� .UPLQ� LQ� VHYHGD� %HQH^ND� 6ORYHQLMD�� 9� QHNHP� GUXJHP� GRNX�
PHQWX�LVWHJD�SROLWLaQHJD�WDERUD�VH�RG�/RQGRQD�]DKWHYD���=DSDGQD�PHMD�PRUD�CH�ELWL
JRWRYD��1HNDNR�QDURGQRVWQD�PHMD�RG�0RCQLFH�SR�%HOL�GR�*UDGHCD���$6�,,��&DQNDU
��,�� ���������9RGVWYR� NDWROL^NH� VORYHQVNH�PDQM^LQH� ����� $6� ,,�� &DQNDU� ��,9�� �����
3LVPR� ������ 3R� GUXJL� VWUDQL� MH� WXGL� .UDOMHYD� VNXSLQD� R]LURPD� 6ORYHQVND� ]DYH]D� QD
3ULPRUVNHP�SRVWDYOMDOD�SRGREQH�]DKWHYH��QSU��������������MH�Y�VYRML�UHVROXFLML�]DYU�
QLOD� REQRYR� KDEVEXU^NH� PRQDUKLMH� DOL� Y]SRVWDYLWHY� 6UHGQMHHYURSVNH� NRQIHGHUDFLMH
WHU� NRW� HGLQL� SROLWLaQL� FLOM� SRXGDULOD� �]GUXCLWHY� YVHK� R]HPHOM� LQ� YVHK� 6ORYHQFHY� Y
=GUXCHQL�6ORYHQLML���$6�,,��&DQNDU���,����������������6DP�-DQNR�.UDOM�SD�MH�aH]�OHWR
GQL� Y� LPHQX� VLFHU� ]HOR� YHUMHWQR� QHREVWRMHaHJD� �6ORYHQVNHJD� QDURGQHJD� RGERUD� ]D
3ULPRUVNR�� V� SRVHEQR� SURNODPDFLMR� UD]JODVLO� RGFHSLWHY� YVHK� SULPRUVNLK� GHCHO� RG
.UDOMHYLQH� ,WDOLMH� WHU� QMLKRYR� SULNOMXaLWHY� N� =HGLQMHQL� 6ORYHQLML� LQ� -XJRVODYLML�
�6ORYHQVNL�7UVW�� ��������������3URNODPDFLMD�� ��������������3UDY� WD� SURJUDP�SD� MH� Y
VYRMLK�ELVWYHQLK�SUYLQDK�SRVWDO� WHPHOM� LQ� WXGL� SRJODYLWQD� YVHELQD� R]LURPD� VHVWDYLQD
YVHK� QDGDOMQMLK� ^LU^LK� SURJUDPRY� LQ� GHNODUDFLM� SURWLUHYROXFLRQDUQHJD� WDERUD� YVH� GR
NRQFD� YRMQH�� WDNR� WXGL� �� aH� RPHQLPR� VDPR� GYRMH� QDMSRPHPEQHM^LK� �� 6ORYHQVNH
]DYH]H�LQ�QMHQHJD�SURJODVD�L]�PDMD������WHU�QDWR�WXGL�1DURGQHJD�RGERUD�WHU�QMHJRYH
�1DURGQH�L]MDYH��]�����RNWREUD�������3R�EHVHGDK�L]�QMHQHJD�UD]JODVD�L]�MXOLMD������VR
ELOL� WHPHOML� 6ORYHQVNH� ]DYH]H�PHG� GUXJLP� WXGL� �]GUXCLWL� YVH� 6ORYHQFH� Y� VYRERGQL�
QDURGQR�RaL^aHQL��SURPHWQR��JRVSRGDUVNR�LQ�YRMD^NR�Y�QD^�SULG�]DRNURCHQL�6ORYHQLML�
�$6� ,,�� &DQNDU� ��,,�� ��� ������� .OMXE� WDNHPX� QDaHOQHPX� VWDOL^aX� LQ� NOMXE� RSWL�
PLVWLaQLP� L]MDYDP�L]�/RQGRQD�SD� MH�YRGVWYR�6ORYHQVNH�]DYH]H�VNUEHOR��NDMWL� �PHMH
6ORYHQLMH�VR�ELOH�CH�HQNUDW�R]QDQMHQH��D�QH�YHPR��NROLNR�MH�WR�UHDOQR��0RUDOL�EL�YHGHWL
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YVDM�SULEOLCQR��GD�MH�VWYDU�UHVQR�SUL]QDQD�SUL�YHOLNLK�GUCDYDK���$6�,,��&DQNDU���,,�����
��� ������� >H� SUHGHQ� MH� MXJRVORYDQVND� YODGD� SRVODOD� WUHP� YHOHVLODP� CH� RPHQMHQR
MXOLMVNR��������QRWR��MH�6ORYHQVND�]DYH]D�SRVODOD�Y�/RQGRQ�SRVHEQR�L]MDYR��NDWHUH���
WRaND� VH� MH� JODVLOD�� �6ORYHQVNH� QDURGQH� ]DKWHYH� SURWL� ,WDOLML� �,VWUD�� 7UVW�� *RULFD��
1HPaLML��&HORYHF��%HOMDN��LQ�0DGCDUVNL��5DEVNL�6ORYHQFL��PRUDMR�ELWL�YNOMXaHQH�NRW
VNXSHQ�SURJUDP�Y� VOXCEHQH� YRMQH� FLOMH�.UDOMHYLQH� -XJRVODYLMH�� �$6��.8=23� �����
��������������.RW�VLFHU�CH�YHPR��VR�VH�6ORYHQFL�Y�HPLJUDFLML�SUL]DGHYDOL��GD�EL�]JRUDM
RPHQMHQHR�SUL]QDQMH�GRELOL��D�UD]HQ�GR�]DJRWRYLO�VSOR^QHJD�]QDaDMD�QLVR�SUL^OL��*OD�
VLOR�6ORYHQVNH�OMXGVNH�VWUDQNH�R]LURPD�6ORYHQVNH�OHJLMH�MH�YHaNUDW�Y�VSRGEXGR�VYR�
MLP�EUDOFHP�REMDYLOR� ]QDQH�.UHNRYH�EHVHGH� �9�=HGLQMHQR�YHOLNR�6ORYHQLMR�SULGHMR
YVL� VORYHQVNL� NUDML� LQ� YVL� VORYHQVNL� OMXGMH��� �6YRERGQD� 6ORYHQLMD�� ��� ��� ��� ��� LWG���
3URWL�NRQFX�YRMQH�MH�SURWLUHYROXFLRQDUQL�WDERU�REOLNRYDO�QRY�RVUHGQML�SROLWLaQL�RUJDQ
��1DURGQL�RGERU��NL�QDM�EL�SULSUDYLO�YVH�SRWUHEQR�]D�SUHY]HP�REODVWL�SR�NDSLWXODFLML
1HPaLMH��9�CH�RPHQMHQL�L]MDYL�]�����RNWREUD�������NL�SD�MH�ELOD�GHMDQVNR�VSUHMHWD�^HOH
GHFHPEUD��VH�]DKWHYD��GUCDYQR�SUDYQD�]GUXCLWHY�YVHJD�VORYHQVNHJD�R]HPOMD�Y�=HGL�
QMHQR� 6ORYHQLMR�� NL� PRUD� ELWL� Y� JHRJUDIVNHP�� JRVSRGDUVNHP�� SURPHWQHP� LQ� VWUD�
WH^NHP�R]LUX�WDNR�]DRNURCHQD�FHORWD��GD�ERVWD�]DYDURYDQD�QHPRWHQL�QDURGQL�LQ�JRV�
SRGDUVNL� REVWRM� LQ� UD]YRM� VORYHQVNHJD� QDURGD���1DURGQL� RGERU� MH� QDWR� Y� SUYLK�PH�
VHFLK�OHWD������L]GHODO�YHa�XUHGE�LQ�HODERUDWRY�R�XUHGLWYL�ERGRaH�QDURGQH�GUCDYH�6OR�
YHQLMH��XVWDQRYOMHQ�MH�ELO�WXGL�SRNUDMLQVNL�1DURGQL�RGERU�]D�3ULPRUVNR��UD]GHORYDO�SD
MH�WXGL�VWUXNWXUR�REODVWL�QD�QLCMLK�UDYQHK��NRW�VR�RNURCMD�LQ�RNUDML��WXGL�QD�3ULPRUVNHP
�$01=�� >PDMG�� 1DURGQL� RGERU��� ,]� WHK� GRNXPHQWRY� MH� ELOR� UD]YLGQR�� GD� VH� NRW
VDPRXPHYHQ�GHO�VORYHQVNH�GUCDYH�QD�]DKRGX�VPDWUD�YVDM�FHORWQR�HWQLaQR�R]HPOMH�

1D� SRGODJL� WHJD� SURJUDPD� LQ� RPHQMHQLK� SULSUDY�� D� ]� ELVWYHQR� EROM� VNURPQR
GLNFLMR��MH�ELOD�]D�]QDQHP�]DVHGDQMX�QD�7DERUX�Y�/MXEOMDQL����PDMD������SURJOD^HQD
QDURGQD�GUCDYD�6ORYHQLMD�� LQ�VLFHU��]D�YVH�R]HPOMH��QD�NDWHUHP�SUHELYDMR�6ORYHQFL�
�6ORYHQHF�� ��� ��� ������� 1DGDOMQML� UD]YRM� LQ� XVRGD� SURWLUHYROXFLRQDUQHJD� WDERUD� VWD
]QDQD�� WDNR� GD� VR� RPHQMHQL� GRNXPHQWL� R]LURPD� DNFLMH�� NOMXE� SR]LYRP� ]DKRGQLP
]DYH]QLNRP��GD�]DVHGHMR�VORYHQVNR�R]HPOMH��RVWDMDOH�]JROM�QD�GHNODUDWLYQL�UDYQL�

3UL� YVHM� WHM� DNWLYQRVWL� VR� VRGHORYDOL� WXGL� 3ULPRUFL�� WDNR� WLVWL�� NL� VR� CLYHOL� Y
/MXEOMDQL�� NRW� WXGL� VDPL� SURWLUHYROXFLRQDUQL� RUJDQL� QD� SULPRUVNLK� WOHK�� WDNR� SRNUD�
MLQVNL�RGERU�6ORYHQVNH�]DYH]H��1DURGQL�VYHW�SULPRUVNLK�6ORYHQFHY�LQ�GUXJL��NL�VPR
MLK� WXGL� CH� RPHQLOL�� #H� SRYRMQD� RFHQD�� QDVWDOD� Y� RNYLUX� UHNRQVWUXNFLM� PHGYRMQHJD
GRJDMDQMD��MH�NRW�HQR�SRJODYLWQLK�GHMDYQRVWL�SRNUDMLQVNHJD�RGERUD�6/6�]D�3ULPRUVNR
R]QDaLOD��SULSUDYR�HODERUDWRY�]D�SULNOMXaLWHY�N�-XJRVODYLML���$01=��.�������=$����
����.�YVHPX�WHPX�JUH�QD]DGQMH�RPHQLWL�WXGL�DNFLMR�SRON��9ODGLPLUMD�9DXKQLND��NL�VH
MH�VUHGL�OHWD������SR�UD]NULWMX�QMHJRYH�REYH^aHYDOQH�PUHCH�XPDNQLO�Y�>YLFR��7DP�MH
Y� LVNDQMX� UH^LWYH� 6ORYHQLMH� SUHG� SUHYODGR� NRPXQL]PD� SUL^HO� GR� LGHMH� R� VYRERGQL
6ORYHQLML� V� SRXGDUNRP�� GD� JUH� ]D� ]DOHGMH�7UVWD��8VWUH]QL�PHPRUDQGXP� MH� Y� LPHQX
QHNHJD�6ORYHQVNHJD�QDURGQHJD�VYHWD�L]URaLO�DPHUL^NHPX�SUHGVWDYQLNX�Y�>YLFL�$OODQX
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'XOOHVX��$6�,,��&DQNDU���,,,����������������1RYD�UHYLMD���������������
9VH� WR� VH� MH� GHODOR� LQ� GRJDMDOR� WDMQR�� VNULWR� SUHG� RaPL� RNXSDFLMVNLK� REODVWL�� SD

YHQGDU�SR�REYH^aHYDOQLK�SRWHK�]QDQR�SDUWL]DQVNL�NRW�GHORPD�WXGL�RNXSDFLMVNL�REODVWL
LQ�]DYH]QL^NLP�RUJDQRP�

.RODERUDFLRQLVWLaQL� GHO� SURWLUHYROXFLMH� MH� SR� GUXJL� VWUDQL� ]DUDGL� QXMQHJD� WDNWL�
]LUDQMD�GR�RNXSDWRUVNLK�REODVWL�Y�SRJOHGX�QDURGQRSROLWLaQLK�SURJUDPRY�LPHO�Y�YHOLNL
PHUL�]YH]DQH�URNH��-H�SD�ELOR�QSU��6ORYHQVNR�GRPREUDQVWYR�NRW�WXGL�VRURGQL�IRUPD�
FLML�QD�*RUHQMVNHP� LQ�3ULPRUVNHP�SUHN� VYRMHJD� LOHJDOQHJD�YRGVWYD�QD�]JRUDM�RPH�
QMHQLK�VWDOL^aLK��.DU�VH� WLaH�YSUD^DQMD�]GUXCHQH�6ORYHQLMH�DOL�SULSDGQRVWL�3ULPRUVNH�
MH� PRUDOR� QD� ]XQDM� RVWDMDWL� QD� UDYQL� VSOR^QLK� SDURO� LQ� WUGLWHY� R� YHOLNHP� ERMX� ]D
REVWDQHN�LQ�WXGL�]D�EODJRU� LQ�SURFYLW�VORYHQVNHJD�QDURGD�LSG��'RPREUDQVWYX�MH�ELOD
VLFHU�GRYROMHQD�^LULWHY�QD�3ULPRUVNR��YHQGDU�MH�ELOD�QMHJRYD�SURSDJDQGD�SRG�VWDOQLP
XGDURP� QHP^NH� FHQ]XUH�� NL� MH� RYLUDOD� L]UDCDQMH� W�� L�� QDFLRQDOL]PD� LQ� ^RYLQL]PD� Y
RGQRVX� GR� ,WDOLMDQRY�� 3ULPRUVNL� GRPREUDQFL� VR�PRUDOL� SD]LWL� WXGL� QD� RGQRVH� ]� LWD�
OLMDQVNLPL� NRODERUDFLRQLVWL� WHU� GDMDWL� YHaNUDW� GYRXPQH� L]MDYH�� QSU�� GD� SUL]QDYDMR
LWDOLMDQVNR�VXYHUHQRVW��0ODNDU��������������.OMXE�WHPX�MH�SURWLUHYROXFLRQDUQD�DNFLMD
QD� 3ULPRUVNHP� SROHJ� VYRMH� YRMD^NH�� VLFHU� QHXVSHOH� SODWL�� LPHOD� WXGL� VYRM� NXO�
WXUQRSROLWLaQL�� VH� SUDYL� WXGL� SURWLID^LVWLaQL� R]LURPD� SURWLLWDOLMDQVNL� YLGLN�� >LULOD� MH
NRQNUHWQL� VORYHQVNL�YSOLY� LQ�GR�QHNH�PHUH� L]ULQMDOD� LWDOLMDQVNHJD��7R� VH� MH�RGUDCDOR
SUHGYVHP�Y�RJRUaHQLK�SURWHVWLK�ORNDOQLK�]DVWRSQLNRY�0XVVROLQLMHYH�6RFLDOQH�UHSXE�
OLNH� ,WDOLMH�� QSU�� JRUL^NHJD� NYHVWRUMD� DOL� WUCD^NHJD� SUHIHNWD� GR� LUHGHQWLVWLaQH� GHMDY�
QRVWL��VORYHQVNLK�QDFLRQDOLVWRY���NL�QDM�EL�]JROM�KOLQLOL�ERM�SURWL�NRPXQL]PX��Y�UHVQLFL
SD� VR� SUHGYVHP� SURWL� ,WDOLMDQRP� WHU� VL� SUL]DGHYDMR� XVWYDULWL� QHRGYLVQR� LQ� YHOLNR
6ORYHQLMR� �0ODNDU�� ������ ��������� $6� ,,�� *RUL^ND� NYHVWXUD�� �����,,,��� .RQNUHWQD
GRPREUDQVND�GHMDYQRVW�MH�VHJDOD�WXGL�Y�PHVWL�7UVW�LQ�*RULFD��ELOL�SD�VR�WXGL�SRVNXVL
SURGUHWL�Y�%HQH^NR�6ORYHQLMR��9VDM�SUL�NXOWXUQL�GHMDYQRVWL� MH�GRPREUDQFHP�RE�ERN
GHOQR�VWRSLOD�WXGL�W��L��SULPRUVND�VUHGLQD��NL�MH�SUHVRGLOD��GD�MH�WUHED�QD�]DKRGQL�PHML
CH�PHG� RNXSDFLMR� Y]SRVWDYLWL� WXGL� QDY]YHQ� VORYHQVNR� SRGRER�PHVW� WHU� ]DVHVWL� aLP
YHa� SRORCDMHY�� VDM� Y� GDQLK� UD]PHUDK� SULNOMXaLWHY� N� -XJRVODYLML� QL� SRYVHP� JRWRYD�
]DYH]QLNL�SD�QDM�EL�RE�VYRMHP�SULKRGX�XSR^WHYDOL�SUHGYVHP�VWDQMH�QD�WHUHQX��$01=�
>PDMG���������������

,]� YVHJD� WHJD� MH� UD]YLGQR�� GD� VH� MH� SURWLSDUWL]DQVNL� WDERU� Y� FHORWL� ]DY]HPDO� ]D
REOLNRYDQMH�QHNH�YUVWH�DYWRQRPQH�6ORYHQLMH�Y�RNYLUX�IHGHUDWLYQR�XUHMHQH�NUDOMHYLQH
-XJRVODYLMH��/H�UHGNR�VR�VH�SRMDYOMDOH�LGHMH��NL�VR�SUHGYLGHYDOH�WHULWRULDOQR�SRYH]DYR
]�]DKRGQLPL�6ORYDQL�DOL�SR�GUXJL�VWUDQL�SRYVHP�VDPRVWRMQR�6ORYHQLMR��9VH� WH�CHOMH�
]DKWHYH� LQ� QDaUWL� VR� SUHGYLGHYDOL� ]PDJR� ]DYH]QL^NHJD� WDERUD�� NL� QDM� EL� 6ORYHQFHP
SULQHVOD� ]DGR^aHQMH� Y� UD]PHUMX� GR� LPSHULDOLVWLaQLK� VHYHUQLK� LQ� ]DKRGQLK� VRVHGRY�
SRVHEHM�^H�]DUDGL�WUSOMHQMD�PHG�VDPR�RNXSDFLMR��,GHMH�R�UH^LWYL�VORYHQVNHJD�YSUD^DQMD
Y�QDFLVWLaQL�UHCLML�MH�]D]QDWL�OH�REaDVQR�LQ�VR�L]UDCHQH�Y�SRVUHGQL�REOLNL��]HOR�YHUMHWQR
NRW� L]UD]� WUHQXWQH� SURSDJDQGLVWLaQH� SRWUHEH� R]LURPD� RSRUWXQL]PD� GR� RNXSDWRUVNH
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REODVWL�LQ�FHQ]XUH��0HMH�]DKWHYDQH�]GUXCHQH�6ORYHQLMH�EL�SR�YHaLQL�SUHGORJRY�VHJDOH
aH]�HWQLaQR�PHMR��OH�WD�SD�MH�ELOD�SUL�YVHK�VNXSLQDK�VPDWUDQD�NRW�PLQLPXP��7R�MH�^H
SRVHEHM�YHOMDOR�]D�UD]PHMLWHY�QD�]DKRGX��9VH�XSH� MH� WDNR�SURWLSDUWL]DQVND�VWUDQ�SR�
ODJDOD� QD� ]DKRGQH� ]DYH]QLNH� R]LURPD� QD� HPLJUDQWVNR� YODGR�� /H�WD� MH� VNXSDM� V
VRPL^OMHQLNL� L]� GRPRYLQH� SULSRPRJOD� N� ^LUMHQMX� LQIRUPDFLM� R� 6ORYHQFLK� R]LURPD
6ORYHQLML� WHU� N� ]DYHVWL�� GD� VORYHQVNL� QDURG� CHOL� CLYHWL� LQ� GD� ]DKWHYD� VYRMH� SUDYLaQH
PHMH�� WXGL�CH�NRW�GUCDYQR�SUDYQL�VXEMHNW��=DUDGL�NRQNUHWQLK�PHGQDURGQLK�RNROL^aLQ
WHU�]DUDGL�YSOHWHQRVWL�Y�NRODERUDFLMR�LQ�GUCDYOMDQVNR�YRMQR�Y�GRPRYLQL�VH�RPHQMHQD
VWUDQ�RE�NRQFX�YRMQH�QL�PRJOD�YSOHVWL�Y�RGORaLOQD�GRJDMDQMD��NDU�MH�ELOR�UD]XPOMLYR�
VDM�MH�ELOD�SROLWLaQR�DOL�FHOR�IL]LaQR�L]ORaHQD�L]�LJUH�

7+(�352%/(0�2)�7+(�6/29(1,$1�:(67(51�%25'(5�,1����������
�7+(�&2817(5�5(92/87,21$5<�)$&7,21�

%RULV�0/$.$5
,QVWLWXWH�IRU�&RQWHPSRUDU\�+LVWRU\��6,������/MXEOMDQD��.RQJUHVQL�WUJ��

6800$5<
,Q� WKH� SHULRG� RI� :RUOG� :DU� ,,�� WKH� FRXQWHU�UHYROXWLRQDU\� DQG� FROODERUDWLRQLVW

IDFWLRQ�ZDV� LQ� IDYRXU� RI� XQLWLQJ� WKH�ZKROH� 6ORYHQLDQ� HWKQLF� WHUULWRU\� LQWR� D�8QLWHG
6ORYHQLD�ZKLFK�ZRXOG�EHFRPH�D�SDUW�RI�WKH�IHGHUDO�<XJRVODY�.LQJGRP�DIWHU�WKH�ZDU�
7KH�JUHDWHU�SDUW�RI�WKLV�IDFWLRQ�H[SHFWHG�WKH�$OOLHV�WR�ZLQ��EXW�GXH�WR�LWV�RSSRVLWLRQ�WR
WKH� UHYROXWLRQDU\� SDUWLVDQ�PRYHPHQW� LW� FROODERUDWHG� SDUWO\� ZLWK� WKH� HQHP\� IRUFHV�
7KH�FROODERUDWLRQLVWV��HVSHFLDOO\�GRPREUDQFL� �PHPEHUV�RI�+RPH�*XDUG���FRXOG�QRW
RSHQO\�H[SUHVV�WKHLU�V\PSDWKLHV�IRU�D�8QLWHG�6ORYHQLD�GXH�WR�WDFWLFDO�UHDVRQV�

+RZHYHU�� WKH\� OLQNHG�� WKURXJK� WKHLU� LOOHJDO� OHDGHUVKLS��ZLWK� WKH�<XJRVODY�5R\DO
*RYHUQPHQW� LQ� /RQGRQ� DQG� LQGLUHFWO\� ZLWK� WKH� :HVWHUQ� $OOLHV�� 7KH� DXWKRU� RI� WKH
DUWLFOH�SUHVHQWV�WKH�GHPDQGV�IRU�DQQH[DWLRQ�RI�6ORYHQLDQ�HWKQLF�WHUULWRU\�RQ�WKH�ZHVW
WR� 6ORYHQLD�ZLWK� H[DPSOHV� IURP� FODQGHVWLQH� QHZVSDSHUV�� QHZV� DQG� SURJUDPPHV� RI
FRXQWHU�UHYROXWLRQDU\� XQGHUJURXQG� RUJDQL]DWLRQV�� 7KH� GHPDQGV� RIWHQ� UHDFKHG� LQWR
)ULXOLDQ�RU�,WDOLDQ�HWKQLF�WHUULWRU\�

7KHUH� LV� DQ� H[WHQVLYH� SUHVHQWDWLRQ� RI� WKH� DFWLYLW\� RI� 6ORYHQLDQ� PLQLVWHUV� DQG
GLSORPDWV� LQ�%ULWDLQ�DQG�$PHULFD��ZKRVH� LQWHUYHQWLRQV�DQG�SXEOLFDWLRQV�DVVLVWHG� LQ
VSUHDGLQJ� WKH�DZDUHQHVV�RI� WKH� VXIIHULQJ�RI� WKH� 6ORYHQLDQ� QDWLRQ� DV� D� UHVXOW� RI� WKH
HQHP\� RFFXSDWLRQ� DQG� LWV�ZLOO� WR� OLYH� LQ� D�8QLWHG� 6ORYHQLD� DOVR� DV� DQ� DXWRQRPRXV
VWDWH�SROLWLFDO�VXEMHFW�
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9,5,�,1�/,7(5$785$
$-���$UKLY�-XJRVODYLMH��������������0LKD�.UHN�0RPaLOX�1LQaL`X�������������
$01=� �� 53�� $UKLY� 0LQLVWUVWYD� ]D� QRWUDQMH� ]DGHYH�� 5XSQLNRY� SURFHV�� ^W�� �����

*RYRU�SRWSUHWVHGQLND�J��GU��.UHND�������������
$01=��>PDMG���=ELUND�$OELQD�>PDMGD��'QHYQLN��^W������
$01=��>PDMG��1DURGQL�RGERU�
$01=��>PDMG��2EYH^aHYDOHF��^W�������������������5HVROXFLMD��1D�VNXSQHP�VHVWDQNX

]EUDQL�VORY��LQWHOHNWXDOFL�L]�*RUL^NH�LQ�7UVWD�VR�XJRWRYLOL�VOHGHaD�GHMVWYD�
$01=��>PDMG��6WUDCD��=GUXCHQD�6ORYHQLMD�
$01=��.�������=$��6ORYHQVND�OMXGVND�VWUDQND�QD�3ULPRUVNHP������
$6�,,��&DQNDU���$UKLY�6ORYHQLMH��GLVORFLUDQD�HQRWD�,,��=ELUND�,]LGRUMD�&DQNDUMD��IDVF�

��,��9VHP�6ORYHQFHP�
$6�,,��&DQNDU��IDVF����,��9ODGLPLU�5\EDU�,]LGRUMX�&DQNDUMX��������������
$6�,,��&DQNDU��IDVF����,��0LKD�.UHN�,]LGRUMX�&DQNDUMX��������������
$6�,,��&DQNDU��IDVF����,,��,]LGRU�&DQNDU�0LKL�.UHNX��������������
$6�,,��&DQNDU��IDVF����,,��0LKD�.UHN�,]LGRUMX�&DQNDUMX�������������
$6�,,��&DQNDU��IDVF����,,��,]LGRU�&DQNDU�)UDQFX�*DEURY^NX���������������
$6�,,��&DQNDU��IDVF����,,��)UDQF�*DEURY^HN�,]LGRUMX�&DQNDUMX���������������
$6�,,��&DQNDU��IDVF����,,��,]LGRU�&DQNDU�0LKL�.UHNX��������������
$6�,,��&DQNDU��IDVF����,,��0LKD�.UHN�,]LGRUMX�&DQNDUMX���������������������������
$6�,,��&DQNDU��IDVF����,,��,]LGRU�&DQNDU�0LKL�.UHNX��������������
$6�,,��&DQNDU��IDVF����,,��7KH�/LYLQJ�6SDFH�RI�WKH�6ORYHQHV�
$6�,,��&DQNDU��IDVF����,,��)UDQFH�6QRM�,]LGRUMX�&DQNDUMX��������������
$6�,,��&DQNDU��IDVF����,,��,]LGRU�&DQNDU�0RPaLOX�1LQaL`X��������������
$6�,,��&DQNDU��IDVF����,,��)UDQFH�6QRM�,]LGRUMX�&DQNDUMX��������������
$6�,,��&DQNDU��IDVF����,,��3RVW�:DU�%RUGHUV�LQ�(XURSH�6WXGLHG��*DEURY^NRY�GQHYQLN�

�������
$6�,,��&DQNDU��IDVF����,,��)UDQF�*DEURY^HN�,]LGRUMX�&DQNDUMX��������������
$6�,,��&DQNDU��IDVF����,,��)UDQF�*DEURY^HN�,]LGRUMX�&DQNDUMX��������������
$6�,,��&DQNDU�� IDVF����,,,��9ODGLPLU�9DXKQLN�6ORYHQVNHPX�RGERUX�Y�5LPX���������

�����
$6�,,��&DQNDU��IDVF����,,,��7KH�1DWLRQDO�:HHNO\������������
$6�,,��&DQNDU��IDVF����,9��/RQGRQ����WK�2FWREHU������
$6�,,��&DQNDU��IDVF����,9��/RQGRQ�,QWHUQDWLRQDO�$VVHPEO\��&RPPLVVLRQ�,,��3URSRVDOV

5HODWLQJ�WR�WKH�,WDOLDQ�3UREOHP�6XEPLWWHG�E\�WKH�(XURSHDQ�6XE�&RPLVVLRQ�
$6�,,��&DQNDU��IDVF����,9��6HVWDQHN�%ULWDQVNH�LQ�&HQWUDOQRHYURSVNH�]ERUQLFH��������

�����
$6�,,��&DQNDU��IDVF����,�
$6�,,��&DQNDU��IDVF����,��7KH�7RZQ�RI�7ULHVW��3UHGVWDYND�MXJRVORYDQVNH�GHOHJDFLMH�]D

PLURYQR�NRQIHUHQFR������

���
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$6�,,��&DQNDU�� IDVF����,��%RGRaH�GUCDYQH�PHMH�QD� VHYHUR]DSDGX� -XJRVODYLMH�� ��� ���
�����

$6�,,��&DQNDU��IDVF����,��0HPRUDQGXP��/RQGRQ����WK�'HFHPEHU������
$6�,,��&DQNDU��IDVF����,,,��3UYL�SURJODV�6ORYHQVNH�]DYH]H��]DaHWHN�MXOLMD������
$6�,,��&DQNDU��IDVF����,,��6LWXDFLMVNR�LQ�SROLWLaQR�SRURaLOR�]�GQH�������������
$6�,,��&DQNDU��IDVF����,9��3LVPR�L]�3ULPRUMD���.RQFHP�GHFHPEUD�������
$6�,,��&DQNDU��IDVF����,9��6ORYHQVNLP�]DVWRSQLNRP�Y�NUDOMHYVNL�YODGL��EUH]�GDWXPD�

VSRPODGL�������
$6�,,��&DQNDU��IDVF����,�
$6�,,��&DQNDU��IDVF����,��-��*���2EXSQH�UD]PHUH�Y� LWDOLMDQVNLK� WDERUL^aLK�]D�YRMQH�LQ

FLYLOQH�LQWHUQLUDQFH��MDQXDU������
$6�,,��&DQNDU��IDVF����,��7ULHVWH�DQG�-XJRVODY�8QLW\��E\�'U��0LKD�.UHN��)UHH�(XURSH�

-DQXDU\����������
$6�,,��&DQNDU��IDVF����,��1DURGQL�VYHW�0LKL�.UHNX�������EUH]�GDWXPD��
$6�,,��&DQNDU��IDVF����,��1RWD��SRVODQD���������MXOLMD������%ULWDQLML��$PHULNL��6665�
$6�,,��&DQNDU��IDVF����,��3LVPR�L]�3ULPRUVNH��������EUH]�GDWXPD��
$6� ,,��&DQNDU�� IDVF�� ��,�� 9RGVWYR� NDWROL^NH� VORYHQVNH� PDQM^LQH� Y� ,WDOLML� VSRURaD

QDVOHGQMH��EUH]�GDWXPD��NRQHF������DOL�]DaHWHN�������
$6�,,��&DQNDU��IDVF����,��/D��6ORYHQVND�=DYH]D���8QLRQ�6ORYHQH��GX�/LWWRUDO��������

�����
$6�,,��&DQNDU��IDVF����,,��1DURGQL�VYHW�SULPRUVNLK�6ORYHQFHY�LQ�+UYDWRY��������EUH]

GDWXPD��
$6�,,��&DQNDU��IDVF����,,��3RURaLOR�^W�����IHEUXDU������
$6�,,��.OHPHQaLa���=ELUND�6ODYD�.OHPHQaLaD��IDVF����,,,��6ORYHQH�7DON�E\�0LQLVWHU

'U��0��.UHN�������������
$6�,,��*RUL^ND�NYHVWXUD��IDVF�������,,,�
$6�� .8=23� �� .RPLVLMD� ]D� XJRWDYOMDQMH� ]ORaLQRY� RNXSDWRUMHY� LQ� QMLKRYLK� SRPD�

JDaHY�� IDVF������������������������'XSOLNDW�=XSDQaLaHYHJD�7UVWD� LQ�0LONRWRYHJD
7UVWD�

$6��.8=23��IDVF�����������������������2�SULSDGQRVWL�7UVWD�N�-XJRVODYLML�
$6��.8=23��IDVF��������,]MDYD�LQ�CHOMH�6O��=��]�GQH�������������
$UQHC��-��$����������*DEURY^NRY�GQHYQLN��6WXGLD�6ORYHQLFD��/MXEOMDQD�
$YUDPRYVNL��#����������%ULWDQFL�R�.UDOMHYLQL�-XJRVODYLML��.QMLJD�WUH`D�������������

%HRJUDG�
%LEHU��'����������%ULWDQVND�LQ�DPHUL^ND�SROLWLND�R�LWDOLMDQVNR���MXJRVORYDQVNL�PHML�Y

GUXJL�VYHWRYQL�YRMQL��=JRGRYLQVNL�aDVRSLV�������
'XKRYQR�CLYOMHQMH�����������%XHQRV�$LUHV�
-XJRVODYLD
V�)URQWLHUV�ZLWK�,WDO\���������1HZ�<RUN�
0ODNDU��%����������'RPREUDQVWYR�QD�3ULPRUVNHP��������������/MXEOMDQD�
1RYD�UHYLMD�����������������6YRERGQD�VORYHQVND�GUCDYD�

���
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352���3XEOLF�5HFRUG�2IILFH�/RQGRQ��)2�����������12������0HPRUDQGXP�RQ�WKH
6ORYHQH� 7HUULWRULDO� &ODLPV� DW� WKH� 0RPHQW� RI� WKH� (VWDEOLVKPHQW� RI� WKH� 1HZ
%RXQGDULHV�RI�WKH�<XJR�6ODY�6WDWH�������������

352��)2�������������������*��:��5HQGHO�3��-��'L[RQX��������������*��:��5HQGHO
$QWKRQ\MX�(GHQX�������������

352�� )2�������������������*��+��6HWRQ�:DWVRQ��6ORYHQLD� DQG� -XJRVODYLD��1RWHV
RQ�&RQYHUVDWLRQ�������������

352��)2�������������������*��:��5HQGHO�3��-��'L[RQX��������������
352��)2�����������12������$QWKRQ\�(GHQ�/HRSROGX�$PHU\MX��������������
352��)2�����������12������-��0DF'RQDOG�:LOOLDPX�5LGVGDOHMX���������������
352�� )2� ����������� ������� *��:�� 5HQGHO� '�� )�� +RZDUGX�� ��� ���� ������ ���� ���

�����
3URNODPDFLMD��������������
6YRERGQD�6ORYHQLMD������������������.DM�KRaHPR�YVL�6ORYHQFL�
6YRERGQD�6ORYHQLMD�����������������
6YRERGQD�6ORYHQLMD���������������LWG�
6YRERGD�DOL�VPUW������������������
6ORYHQVNL�7UVW������������������
6ORYHQHF�������������������=GUXCHQD�6ORYHQLMD�YVWDMD�
6ORYHQLMD�LQ�(YURSD�������MDQXDU�������9SUD^DQMH�VORYHQVNLK�PHMD��$6�,,��6/6��IDVF�

����,,��
9LU������������������2�QD^LK�ERGRaLK�PHMDK�
9RGX^HN�6WDULa��-�����������'RVMH��0DaNRY^HN��/MXEOMDQD�

���


