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6$0.$6��6DPPHQVOXWQLQJHQ�DI�0RWRUEnGV-�RJ�VHMONOXEEHU�L�.DVWUXS�/\VWEnGHKDYQH� 

ZĞĨĞƌĂƚ�ĨƌĂ�^ĂŵŬĂƐ�ŵƆĚĞ�ŵ͘�ŚĂǀŶĞůĞĚĞůƐĞ͕�ƚŽƌƐĚĂŐ�Ě͘�ϭϯ͘�ĚĞĐ͘��ϮϬϭϴ 
dŝůƐƚĞĚĞ͗�>ĂƐƐĞ�EĂĂŵĂŶƐĞŶ͕�:ĞŶƐ�>ĂƵƌŝĚƐĞŶ͕�,ĞůŐĞ�:ƆƌŐĞŶƐĞŶ͕�&ůĞŵŵŝŶŐ�,Žůŵ͕�
WĞƌ�tƺƌƚǌ͕�&ŝŶŶ��ǀĞƌƚ͕�dŽŵŵǇ�,ĂŶƐĞŶ͕�:ƆƌŐĞŶ�'ƵůůĂŶĚĞƌ͕ �'Ğƌƚ�ZĂƐŵƵƐƐĞŶ͕ 
&ůĞŵŵŝŶŐ�tĞƐƚĞƌŵĂŶŶ͕�ZĞŶĞ�:ĞŶƐĞŶ��ŽŐ��ƌŝŬ�DƵŶŶĞĐŬĞ͘ 
 
�ĂŐƐŽƌĚĞŶ 
ϭ͘�^ƚĂƚƵƐ�ŶǇ�ŬƌĂŶ͕�ƚƌĂŶƐƉŽƌƚ–�ŽŐ�ƐƚĂƟǀƐǇƐƚĞŵ͘������������������������������������������������ 
Ϯ͘�ZĞŶŽǀĞƌŝŶŐ�ĂĨ�ǀŝŶƚĞƌ�ƉůĂĚƐĞƌ�ŽŐ�Ğǀƚ͘�łĞƌŶĞůƐĞ�ĂĨ�ǀŽůĚĞ͘ 
ϯ͘�,ĂǀŶĞŶƐ�ƌĞŐŶƐŬĂď͘ 
ϰ͘�WƌŝƐƐĂŵŵĞŶůŝŐŶŝŶŐ�-�<ĂƐƚƌƵƉ�,ĂǀŶ�ŝ�ĨŽƌŚŽůĚ�Ɵů�ŶčƌůŝŐŐĞŶĚĞ�ŚĂǀŶĞ͘ 
ϱ͘�/ŶĚŬŽŵŶĞ�ƐŬƌŝǀĞůƐĞƌͬĨŽƌƐůĂŐ͘ 
�����Žŵ�ƉĊ��ƐǇĚůŝŐĞ�ŵŽůĞ�ŝ�Őů͘�ŚĂǀŶ 
ϲ͘�/ŶĨŽƌŵĂƟŽŶ�ĨƌĂ�ŚĂǀŶĞůĞĚĞůƐĞŶ͘ 
ϳ͘�,ĂǀŶĞŶƐ�ĚĂŐ�ͬ�sŝůĚ�ŵĞĚ�ǀĂŶĚ͘ 
ϴ͘��ǀƚ͘ 
ϵ͘�EčƐƚĞ�ĨčůůĞƐŵƆĚĞ͘ 
 
�����/LFLWDWLRQVPDWHULDOHW�YHGU��6WDWLYHU�RJ�.¡UHYRJQH�HU�NODU�WLO�XGJLYHOVH�L�O¡EHW�
DI�MDQXDU�PnQHG�� 
6DPNDV�KDU�KDIW�OHMOLJKHG�WLO�DW�VH�PDWHULDOHW��,�GHQ�IRUELQGHOVH�YDU�HQHVWH�
WLOI¡MHOVH�HQ�SU FLVHULQJ�RP�NUDY�RP�YHMOHGQLQJHU��VW\NOLVWHU�RJ�GRNXPHQWDWLRQ� 
0HG�KHQV\Q�WLO�GHQ�IDVWH�NUDQ��VRP�¡QVNHV�RSVWLOOHW�YHG�RS-QHGKDOLQJVNDMHQ��YLO�
GHWWH�SURMHNW�EOLYH�VHQGW�L�EHJU QVHW�XGEXG��QnU�SODQODJW�JHRWHNQLVNH�
XQGHUV¡JHOVH�DI�RSVWLOOLQJVVWHGHW�HU�IRUHWDJHW��+YLV�GH�Q\H�N¡UHYRJQH�RJ�VWDWLYHU�
NDQ�WDJHV�L�EUXJ��LQGHQ�GHU�HU�PRQWHUHW�Q\�IDVW�NUDQ��YLO�KDYQHQV�QXY UHQGH�
PRELOH�NUDQ�´-RQHV´�EOLYH�RSVWLOOHW�IDVW�Sn�RS-QHGKDOHUNDMHQ�-�WLO�GHQ�Q\H�NUDQ�
NDQ�WDJH�RYHU� 
2P�GHW�Q\H�VWDWLYV\VWHP�NDQ�WDJHV�KHOW�HOOHU�GHOYLVW�L�EUXJ�HIWHUnUHW�������YLO�
EOLYH�DINODUHW��QnU�OHYHUDQG¡U�DI�GHW�Q\H�V\VWHP�HU�YDOJW��RJ�GHW�GHUPHG�DINODUHV�L�
KYLONHQ�WDNW��GHW�Q\H�V\VWHP�OHYHUHV� 
+YLV�GHU�HU�EHKRY�IRU�DW�6DPNDV�VNDO�LQGGUDJHV�L�QRJOH�EHVOXWQLQJHU�YHGU��
SURMHNWHW�LQGHQ�Q VWH�I OOHVP¡GH��VNHU�GHW�L�I¡UVWH�LQVWDQV�PHG�XGYDOJ�EHVWnHQGH�
DI�7RPP\�+DQVHQ��3HU�:XUW]�RJ�(ULN�0XQQHFNH 
 
����+HOJH�-¡UJHQVHQ�KDU�LQGKHQWHW�WLOEXG�YHGU��HYHQWXHO�IMHUQHOVH�DI�GH�
PHOOHPOLJJHQGH�YROGH�Sn�YLQWHUSODGVHUQH��'HU�HU���VHSDUDWH�WLOEXG��VRP�RPIDWWHU�
(O-��996–�RJ�-RUG–�RJ�7U U\GQLQJVDUEHMGH��7LOVDPPHQ�DQGUDJHU�WLOEXGGHQH�FD��
����PLOOLRQ�NU��+HOJH�-¡UJHQVHQ�RSO\VHU��DW�IMHUQHOVH�DI�YROGHQH�NDQ�JLYH�SODGV�WLO�
FD�����EnGH�� 
-HQV�/DXULGVHQ�RSO\VHU�HQGYLGHUH��DW�GHU�NDQ�Y UH�\GHUOLJHUH�RPNRVWQLQJHU��EO�D��
L�IRUELQGHOVH�PHG�DW�SODQWH�Q\H�WU HU��GD�GH�WU HU�VRP�IMHUQHV�PHG�YROGHQH��
SULQFLSLHOW�VNDO�HUVWDWWHV�DI�Q\H�WU HU�DQGHW�VWHG�L�NRPPXQHQ�� 
6DPNDV�VWLOOHU�PHG�GLVVH�RSO\VQLQJHU�VDJHQ�L�EHUR��LQGWLO�GHW�DINODUHV��KYRU�
PDQJH�YLQWHU�SODGVHU�GHW�Q\H�V\VWHP�JLYHU�-�RP�GHW�JLYHU�SODGV�WLO�DOOH��GHU�¡QVNHU�
GHW��SW�FD������Sn�YHQWHOLVWHQ��  
7U HUQH�Sn�YROGHQH�YLO�EOLYH�EHVNnUHW�IRU�DW�PLQGVNH�JHQHUQH�IUD�WU HUQH�   
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����/DVVH�1DDPDQVHQ�RSO\VHU��DW�KDYQHQV�UHJQVNDE�IRUWVDW�HU�SRVLWLYW�RJ�VHU��XG�WLO�DW�HQGH�
PHG�HW�RYHUVNXG��KYRU�GHU�NDQ�RYHUI¡UHV�FD����PLOOLRQ�WLO�KHQO JJHOVHVNRQWRHQ��VRP�VnOH�
GHV�DQGUDJHU�FD����PLOOLRQHU�NU��XOWLPR������ 
 
'HW�KDU�LJHQQHP�PDQJH�nU�Y UHW�6DPNDV�¡QVNH��DW�GH�nUOLJH�K¡MH�SULVVWLJQLQJHU�DI�WDNVWHU�
QH� L�.DVWUXS�+DYQ� WDJHV�RS� WLO� UHYLVLRQ��3�J�D��PLVIRUVWnHOVH�� HU� HW�NRQNUHW� IRUVODJ�RP�DW�
VWLOOH�SULVVWLJQLQJHUQH�L�EHUR�L������LNNH�EHKDQGOHW�L�NRPPXQHQ��RJ�GHUIRU�VWLJHU�SULVHUQH�
VRP�YDQOLJ�L������ 
 
6DPNDV�IRUHVOnU��DW�GHU�LQGHQ�EXGJHWEHKDQGOLQJHQ�DI�KDYQHQV�EXGJHW�IRU�������LQGOHGHV�
IRUKDQGOLQJHU�PHOOHP�KDYQHOHGHOVHQ�RJ�6DPNDV�PHG�KHQEOLN�Sn��DW�ILQGH�DOWHUQDWLYH�IRU�
VODJ�WLO�GHQ�QXY UHQGH�RUGQLQJ�PHG�IDVWH�nUOLJH�WDNVWVWLJQLQJHU��9DOJ�DI�OHYHUDQG¡UHU�WLO�GHW�
Q\H�NUDQ–�RJ�VWDWLYV\VWHP�L�O¡EHW�DI�IRUVRPPHUHQ�������VDPW�RYHUEOLN�YHGU��WLOEDJHEHWD�
OLQJVRUGQLQJ��GULIWVXGJLIWHU�RJ�IRUYHQWHGH�XGJLIWHU�WLO�VW¡UUH�Q\DQVNDIIHOVHU��NDQ�VNDEH�NODU�
KHG�RYHU�KDYQHQV�¡NRQRPL��RJ�GHUPHG�PXOLJKHGHU�IRU�WDNVW�IRUVODJ��GHU�EHGUH�DIVSHMOHU�GHW�
UHHOOH�¡NRQRPLVNH�EHKRY��� 
 
����3ULVVDPPHQOLJQLQJHQ�.DVWUXS�+DYQ�RJ�Q UOLJJHQGH�KDYQH��XGDUEHMGHW�DI�+HOJH�-¡U�
JHQVHQ��HU�I UGLJ��6DPNDV�KDU�XQGHUYHMV�KDIW�OHMOLJKHG�WLO�DW�NRPPHQWHUH�RJ�IRUHVOn�WLOI¡�
MHOVHU�RJ�UHWWHOVHU��9L�KDU�PnWWH�NRQVWDWHUH��DW�GHW�HU�PHJHW�VY UW�DW�ODYH�HQW\GLJH�VDPPHQ�
OLJQLQJHU��GD�SULVHUQH�IRU�GHQ�HQNHOWH�KDYQ�NDQ�Y UH�EHUHJQHW�XG�IUD�PDQJH�IRUVNHOOLJH�NUL�
WHULHU�RJ�LQNOXGHUHU�PDQJH�IRUVNHOOLJH�WLOEXG�RJ�VHUYLFH\GHOVHU��OLJHVRP�GHU�NDQ�Y UH�SUL�
VHU�RJ�JHE\UHU��VRP�LNNH�IUHPJnU�DI�GH�RIILFLHOOH�WDNVWHU� 
)RUVDPOLQJHQ�HU�GRJ�HQLJH�RP�HQ�IRUVLJWLJ�NRQNOXVLRQ�-�DW�.DVWUXS�+DYQ�OLJJHU�SULVP V�
VLJW�L�PLGGHO�NDWHJRULHQ� 
3ULVVDPPHQOLJQLQJV�RYHUVLJWHQ�YHGO JJHV�VRP�ELODJ�WLO�GHWWH�UHIHUDW��� 
 
����5HSU VHQWDQWHUQH�IUD�GHQ�Q\H�IRUHQLQJ�.DVWUXS�*DPOH�+DYQ��.*%��5HQH�-HQVHQ�RJ�
)OHPPLQJ�:HVWHUPDQQ��EHUHWWHU�RP�PDVVLYH�RJ�DOYRUOLJH�SUREOHPHU�PHG�XYHGNRPPHQGHV�
EUXJ�DI�GHQ�V\GOLJ�PROH�L�JO��KDYQ��'H�PHQHU��DW�HQ�Y VHQWOLJ�GHO�DI�SUREOHPHUQH�K QJHU�
VDPPHQ�PHG�PXOLJKHGHQ�IRU�DW�N¡UH�L�ELO�XG�Sn�PROHQ��KYRUIRU�GH�IRUHVOnU�HQ�VLPSHO�DI�
VS UULQJ�I�HNV��L�IRUP�DI�N GH�HOOHU�ERP��NRPELQHUHW�PHG�VWHQ��Vn�GHU�LNNH�NDQ�N¡UHV�
XGHQRP��'HW�HU�LQGIRUVWnHW��DW�DIVS UULQJHQ�RJVn�EHJU QVHU�KDYQHQV�EUXJHUHV�DGJDQJ�L�ELO�
Sn�PROHQ�� 
6DPNDV�IRUHVOnU��DW�NRPPXQHQ�KXUWLJVW�PXOLJW�XQGHUV¡JHU�RJ�HWDEOHUHU�GHQ�ELOOLJVWH�IRUP�
IRU�KLQGULQJ�DI�ELOHUV�WLON¡UVHO�WLO�PROHQ� 
 
����,QIRUPDWLRQ�IUD�KDYQHOHGHOVHQ� 
 
'HU�KDU�Y UHW�IOHUH�LQGEUXG�EnGH�Sn�EnGH�Sn�YLQWHUSODGVHUQH�RJ�Sn�YDQGHW��9L�RSIRUGUHU�WLO�
DW�DOOH�LQGEUXG�RJ�K UY UN�PHOGHV�WLO�7nUQE\�SROLWL�-�GHW�HU�Y VHQWOLJW�IRU�LQGVDWVHQ��DW�SR�
OLWLHW�HU�YLGHQGH�RP�SHULRGHUQH�PHG�¡JHW�NULPLQHO�DNWLYLWHW� 
 
'HU�KDU�Y UHW�EUDQG�L�HQ�VNUDOGHFRQWDLQHU�Sn�GHQ�QRUGOLJH�PROH��RJ�L�GHQ�IRUELQGHOVH�HU�GHU�
RJVn�EU QGW�HQ�GHO�DI�WU Y UNHW�Sn�PROHQ��'HU�LY UNV WWHV�UHSDUDWLRQ�DI�GHWWH� 
� 
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'HU�XGI¡UHV�O¡EHQGH�DUEHMGH�PHG�DW�EDQNH�Q\H�S OH�WLO�HUVWDWQLQJ�DI�NQ NNHGH�RJ�UnGQH�
IRUW¡MQLQJVS OH���GHQQH�JDQJ�IRU�HW�EHO¡E�Sn���������NU�� 
+HOJH�-¡UJHQVHQ�RSO\VHU��DW�GHW�LQGHQ�O QJH�EOLYHU�IRUEXGW�DW�DQYHQGH�GH�WU\NLPSU JQH�
UHGH�S OH��+DYQHOHGHOVHQ�V¡JHU�GHUIRU�DOWHUQDWLYHU� 
 
'HW�IRUYHQWHV��DW�SURFHVVHQ�PHG�DW�PRQWHUH�HO-EHWDOLQJVVWDQGHUH�Sn�EURHUQH�IRUWV WWHU�nU�
�����L�GHW�RPIDQJ�¡NRQRPLHQ�U NNHU��+DYQHOHGHOVHQ�HU�RSP UNVRP�Sn��RP�PHUH�WLGV�
VYDUHQGH�PRGHO�VNDO�LQGN¡EHV��� 
 
'HU�NRPPHU�Q\W�LQWHUQHW�L�KDYQHQ������ 
 
7DJHW�Sn�PDVWHVNXUHW�UHSDUHUHV����� 
 
����.OXEEHUQH�XQGHU�6DPNDV�KDU�HQGQX�LNNH�HQGHOLJ�EHVOXWWHW�RP�9LOG�0HG�9DQG�VNDO�
JHQWDJHV��RJ�RP�HQ�HYHQWXHO�KDYQH�IHVW�VNDO�JHQQHPI¡UHV�Sn�GDJHQ�G������PDM�������KYRU�
GHW�ODQGVG NNHQGH�9LOG�0HG�9DQG�DUUDQJHPHQW�JHQQHPI¡UHV� 
.OXEEHUQHV�EHVW\UHOVHU�EHGHV�WDJH�VWLOOLQJ�WLO�VDJHQ��RJ�KYLV�GHU�HU�VWHPQLQJ�IRU�DW�JHQ�
QHPI¡UH�HW�DUUDQJHPHQW��E¡U�GH�LQWHUHVVHUHGH�DIKROGH�HW�P¡GH��KYRU�VW\UHJUXSSH�XGSHJHV�
RJ�GDWR�PP�IRU�DUUDQJHPHQWHW�IDVWO JJHV� 
 
����(YW�� 
 
6DPNDV�¡QVNHU�IRUWVDW��DW�GHU�WDJHV�VNULGW�WLO��DW�XGEXGGHW�DI�PDG�RJ�GULNNH�P�P��L�KDYQH�
RPUnGHW�¡JHV��9L�V\QWHV�LNNH��GHW�QXY UHQGH�WLOEXG�WLO�VHMOHUH���EHV¡JHQGH�G NNHU�GH�IRU�
VNHOOLJH�EHKRY��GHU�HU��9L�VHU�JHUQH��DW�GHU�NRPPHU�HW�PHUH�YDULHUHW�XGEXG��RJ�DW�GHU�J¡UHV�
QRJHW�IRU�DW�V\QOLJJ¡UH�HOOHU�IO\WWH�GHQ�LV-ERG��GHU�OLJJHU�JHPW�EDJ�GHQ�QRUGOLJH�GHO�DI�
KDYQHQ�� 
+DYQHOHGHOVHQ�WDJHU�LNNH�LQLWLDWLYHU��PHQ�IRUYHQWHU�DW�GHU�NRPPHU�NRQNUHWH�IRUVODJ�IUD�
NOXEEHUQH� 
 
'HU�HU�IRUWVDW�SUREOHPHU�PHG�EUXJHQ�DI�3-SODGVHQ�RYHUIRU�+HOOHUV�OHMHGH�DUHDO� 
+HOOHU�EUXJHU�3-SODGVHQ�HIWHU�IRUJRGWEHILQGHQGH�PHG�KHQO JJHOVH�DI�GLYHUVH�DIIDOG��RS�
VWLOOLQJ�DI�EnGH��RJ�GHQ�DIIDOGVFRQWDLQHU��GHU�WLGOLJHUH�YDU�Vn�YLJWLJ�DW�KDYH�L�XPLGGHOEDU�
Q UKHG�DI�IRUUHWQLQJHQ��HU�QX�KHQVWLOOHW�L�GHW�IMHUQHVWH�KM¡UQH�DI�GHQ�RIIHQWOLJH�3-SODGV� 
$QGUH�EUXJHU�RJVn�3-SODGVHQ�WLO�DW�KHQVWLOOH�EnGH�RJ�WUDLOHUH�� 
6DPNDV�RSIRUGUHU�WLO��DW�NRPPXQHQ�VNDEHU�RUGQHGH�IRUKROG�Sn�3-SODGVHQ��RJ�DW�XORYOLJ�
EUXJ�DI�SODGVHQ�InU�NRQVHNYHQVHU� 
 
+HOOHU�KDU�EHGW�RP�DW�GHOWDJH�L�6DPNDV�P¡GH��6DPNDV�PHQHU�LNNH�XPLGGHOEDUW��DW�+HOOHU�
E¡U�GHOWDJH�L�YRUHV�P¡GHU��6DPNDV�KDU�YHG�PDQJH�OHMOLJKHGHU�KHQYHQGW�VLJ�WLO�+HOOHUV�
XGHQ�DW�In�VYDU�� 
6DPNDV�RJ�KDYQHOHGHOVHQ�GHOWDJHU�JHUQH�L�HQ�GLDORJ�PHG�KHQEOLN�Sn�VNDEH�HW�PHUH�SRVL�
WLYW�VDPDUEHMGH�QDERVNDE��,QGOHGQLQJVYLV�YLO�-HQV�/DXULGVHQ�LQYLWHUH�+HOOHUV�RJ�(ULN�
0XQQHFNH�WLO�P¡GH� 
 
����1 VWH�I OOHVP¡GH� 7LUVGDJ�G������DSULO��������NO������� 
 
5HI��(0              
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