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*UDYHV�RYD�RUELWRSDWLMD��*2���LDNR�QDMaH^`D�HNVWUDWLUHRLGQD�PDQLIHVWDFLMD�RYH�EROH�
VWL��MR^�XYHN�SUHGVWDYTD�SDWRJHQHWVNX�HQLJPX�VD�PQRJREURMQLP�WHUDSLMVNLP�GLOHPDPD���

*UDYHVRYD�KLSHUWLUHR]D��NDR�L�QHNL�REOLFL�DXWRLPXQRJ�WLURLGLWLVD�L�KLSRWLURLGL]PD��
XYHN� MH� SUD`HQD� SURPHQDPD� QD� RaLPD� NRMH� VH� NOLQLaNL� � QH� SUH]HQWXMX� DOL� VH� PRJX� RWNULWL� QD�
&7�L�105�L�SR]QDWL�VX�NDR�VXENOLQLaNH�IRUPH�*2��'LVNUHWQH�PDQLIHVWDFLMH�*2�VH�YL_DMX��X�
��������REROHOLK�RG�KLSHUWLUHR]H��GRN�VH�R]ELTQH�IRUPH�UHJLVWUXMX�X�RNR����RYLK�EROHVQL�
ND���3RSXODFLRQD�VWXGLMD�X�2OPVWHGX��0LQHVRWD��SRND]DOD�MH�GD�VH�PH_X�¶HQDPD�UHJLVWUXMH����ER�
OHVQLND� � D� NRG� PX^NDUDFD� ���� VOXaDMD� QD� ���� ���� VWDQRYQLND� JRGL^ZH� ����� 8� RYRM� VWXGLML� MH�
����EROHVQLND�LPDOR�PLQLPDOQH�SURPHQH�NRMH�QLVX�]DKWHYDOH�SRVHEQR�OHaHZH��0H_XWLP��SR�
VWRML� ]DQLPTLYR� VDRS^WHZH� GD� MH�� SRUH_HZHP� EURMD� EROHVQLND� � NRML� VX� GLMDJQRVWLNRYDQL� L�
OHaHQL� VHGDPGHVHWLK� JRGLQD� VD� EROHVQLFLPD� GHYHGHVHWLK� JRGLQD�� LQFLGHQFD�*2� X� RSDGDZX� ��
����

'DQDV�PR¶HPR�UH`L�GD�YL^H�QHJR�UDQLMH��LPDPR�UD]OLaLWH�SUREOHPH�X�SULVWXSX�OHaHZD�
*2��5D]OR]L�VX�VOHGH`L��

���PDOD�LQFLGHQFD�*2�NRMD�]DKWHYD�OHaHZH�SUHGVWDYTD�LVXYL^H�PDOL�X]RUDN��
���SDWRJHQH]D�*2�MH�MR^�XYHN�QHSR]QDWD��
���QHSR]QDWD�GX¶LQD�WUDMDZD�*2�SUH�]DSRaLZDZD�OHaHZD��
���QHGRVWDWDN�NRQ]LVWHQWQH�NODVLILNDFLMH�VLPSWRPD�L�]QDND�RaQLK�PDQLIHVWDFLMD��
���XWLFDM�WLURLGQH�IXQNFLMH�QD�WRN�OHaHZD�*2��
���KHWHURJHQRVW�EROHVQLND�X�SRJOHGX�SROD��JRGLQD��SX^HZD��SUHWKRGQRJ�OHaHZD��
���QHGRVWXSQRVW�VYLK�PHWRGD�GLMDJQRVWLNH�L�OHaHZD�X�UD]OLaLWLP�FHQWULPD��
���YUOR�YLVRND�FHQD�OHaHZD�QHNLP�PHWRGDPD��

1DEURMDQL�SUREOHPL�SRVHEQR�VH�RGQRVH�QD�RFHQX�WHUDSLMVNRJ�XVSHKD��7RPH�VH�SULNTXaX�
MH�L�VDPD�SULURGD�DXWRLPXQRJ�SURFHVD�NRMD�SUROD]L�NUR]�ID]H�VSRQWDQLK�UHPLVLMD��3RNX^DML�
GD� VH� XVSRVWDYL� MHGLQVWYHQD� NODVLILNDFLMD� ]D� GLMDJQR]X� L� SUD`HZH�*2� MR^� XYHN� QLMH� XVSHOD��
'DQDV� SRVWRMH� YHRPD� UD]OLaLWH� SUHSRUXNH�� RSLVQH� L� QXPHULaNH�� NRMLPD� VH� UD]OLaLWL� FHQWUL�
VOX¶H� DOL� X� QDMYH`HP� EURMX� VOXaDMHYD� VH� VYRGL� QD� DUELWUDUQL� L]ERU�� 7R� MH� L� JODYQL� UD]ORJ� GD�
VH�QH�PRJX�]DX]HWL�MDVQL�VWDYRYL�SRUH_HZHP�UH]XOWDWD�NRML�QHPDMX�LVWH�NULWHULMXPH��

��� 1DMaH^`H�VH�NRULVWL��&$6��&OLQLFDO�$FWLYLW\�6FRUH��NODVLILNDFLMD��SUHGOR¶HQD�RG�VWUD�
QH�0RXULWVD�L� VDUDGQLND� ������ JRGLQH�� NRMD� MH� SRND]DOD� GD� QDMYL^L�&$6� LPD� � QDMERTX� SUHGLN�
WLYQX� YUHGQRVW� ]D� XVSHK� OHaHZD� � L� REXKYDWD� SDUDPHWUH� NRMH� MH� PRJX`H� NOLQLaNL� SUDWLWL� EH]�
XSRWUHEH�VNXSH�L�NRPSOLNRYDQH�WHKQRORJLMH�������
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JUDGDFLMD�� SURSWR]D� �GLSORSLMD� RSWLaND�QHXURSDWLMD�������������������������

VODER�L]UD¶HQD� ������PP� LQWHUPLWHQWQD� VXENOLQLaND�

VUHGZH�WH^ND� ������PP� SRYUHPHQD� SDG�YL]XVD�

WH^NL�REOLFL� YL^H�RG����PP� VWDOQD� SDG�YL]XVD�
�
2YD� NODVLILNDFLMD� LPD� PQRJREURMQH� QHGRVWDWNH�� 3UH� VYHJD�� X� GHILQLVDZX� WH^NH�*2�

SRGUD]XPHYD� GD� VX� NRG� WLK� EROHVQLND� SULVXWQL� MHGDQ� � SDUDPHWDU� ]D� WH^NH� REOLNH� L� GYD� ]D�
VUHGZH�WH^NH�LOL�MHGDQ�VUHGZH�WH^NLK�REOLND�L�GYD�]D�PDZH�L]UD¶HQX�*2��8�NOLQLaNRM�SUR�
FHQL�]D�EROHVQLND��QDOD]�SDGD�YLGD�L�WR�R]ELTQRJ��������PR¶H�ELWL�MHGLQL�SDUDPHWDU��DOL�GR�
YRTDQ�]D�EU]R�XNTXaLYDZH�WHUDSLMH��GRN�GLSORSLMD�NRMD�L]X]HWQR�PQRJR�VPHWD�EROHVQLNX�PR�



¶H� GD� RGOR¶L� OHaHZH� L� VDaHND� GDTX� GLMDJQRVWLNX������� 3RHQWLUDZH� SDUDPHWDUD� VH� NUH`H� RG� ��
GR� ��� L� GREUD� VWUDQD� RYH� NODVLILNDFLMH� MH� ^WR� XNTXaXMH� XJODYQRP� LQIODPDWRUQH� SURPHQH�
^WR� ]QDaL� DNWLYQX� ID]X�*2�� 6DYUHPHQD� SURFHQD�*2� RGQRVL� VH� QD� PHWRGH�� NRMLPD� VH� PR¶H� L]�
GYRMLWL�JUXSD�NRG�NRMH�MH�EROHVW�X�DNWLYQRM�ID]L��0H_X�WLP�SDUDPHWULPD�MH�L�&$6�NODVLILND�
FLMD� L� WR� QD� SUYRP� PHVWX�� D� ]DWLP� VOHGL� XOWUD� ]YXN� NRML� SRVPDWUD� PL^L`QX� UHIOHNVLMX� X� $�

PRGX��(05���RGUH_LYDZH�JOLNR]DPLQRJOLNDQD��*$*��X�VHUXPX�L�XULQX��7��UHODNVDFLRQR�YUH�
PH�QD�05,�L�RFWUHRVFDQ����������.RUL^`HZH�VYLK�RYLK�PHWRGD�MH�QHGRVWXSQR�]D�VYH�EROHVQLNH�L�
VYH�FHQWUH��]ERJ�aHJD�VH�YH`LQD�HQGRNULQRORJD��L�RIWDOPRORJD�RSUHGHTXMH�VDPR�]D�NOLQLaNX�
NODVLILNDFLMX�SD�VX�L�SRUH_HZD�UH]XOWDWD�YHRPD�GLVRQDQWQD���

2VQRYQR� SUDYLOR� X� SULVWXSX� WHUDSLML� MHVWH� GX¶LQD� WUDMDZD�*2�� NRMD� JRYRUL� R� DNWLYQR�
VWL�SURFHVD�L�WX�SRVWRML�XQLYHU]DOQR�SUDYLOR��GD�*2�NRMD�WUDMH�GX¶H�RG���JRGLQH�LPD�VODEH�L]�
JOHGH� ]D� XVSH^QR� � PHGLNDPHQWQR� OHaHZH� LOL� OHaHZH� UDGLRWHUDSLMRP�� =D� WDNYH� EROHVQLNH��
LQGLNRYDQ�MH�KLUXU^NL�WUHWPDQ������

.RG�QDV�VH�QDMYL^H�NRULVWL�12�63(&6��NODVLILNDFLMD�VD�QDMYL^LP�LQGHNVRP�����NRMD�MH�
X� � DNWXHOQRM� XSRWUHEL� PH_X� HYURSVNLP� HQGRNULQROR]LPD�� 2YD� NODVLILNDFLMD� LPD� GRVWD� NUL�
WLaQLK�SLWDZD��PH_X�NRMLPD�MH�RVQRYQR�^WR�QH�PR¶H�GD�UD]GYRML�SULPDUQL�X]URN��SUROLIHUD�
FLMX� UHWUREXOEDUQRJ� WNLYD�� RG� VHNXQGDUQLK� SURPHQD� �NOLQLaNLK� PDQLIHVWDFLMD��� 2EMHNWLY�
QR�LVSLWLYDZH�SRGUD]XPHYD�RSLVLYDZH�RaQLK�SURPHQD�QD�UHSURGXFLELODQ�QDaLQ��SUHFL]QR�L�
VDYUHPHQR�� 1D�,9� VDVWDQNX� LQWHUQDFLRQDOQH� WLURLGQH� DVRFLMDFLMH�� SUHSRUXaHQR� MH� GD� VH� RE�
UDGL�VSHFLILaQR�L�L]GYRMHQR�PHUHZH�NRMH�VH�RGQRVL�QD��

�� RaQH�NDSNH��
�� SURSWR]X��
�� HNVWUDRNXODUQH�PL^L`H��
�� NRUQHX��
�� IXQNFLMX�RaQRJ�QHUYD��

=D� NRQVWDWDFLMX� XVSHKD� WHUDSLMH� UD]OLaLWL� DXWRUL� GDMX� YUOR� GLYHUJHQWQH� NULWHULMXPH��
1HNL�X]LPDMX�X�RE]LU�SDG�QXPHULaNRJ�LQGHNVD��GUXJL�VPDZHZH�HNVWUDRNXODUQLK�PL^L`D��WUH�
`L� VDPR� SRERT^DZH� QD� PHNLP� WNLYLPD� L� NRUQHL� L� QDUDYQR� VYL� SRYODaHZH� RSWLaNH� QHXURSD�
WLMH�� 5DQGRPL]LUDQH� NRQWUROLVDQH� VWXGLMH� VX� QHRSKRGQH� NDR� Å]ODWQL� VWDQGDUGµ� NRML� `H� GHIL�
QLVDWL��^WD�MH�ÅPDOLJQDµRUELWRSDWLMD�L�GD�OL�MH�RQD�GREUR�OHaHQD������

8� SURFHQL� WHUDSLMVNRJ� SULVWXSD�� SRUHG� SULGU¶DYDZD� NODVLILNDFLMH� ]D� NRMX� VPR� VH�
RSUHGHOLOL��YD¶QR�MH�LPDWL�X�YLGX�YUOR�YHOLNX�KHWHURJHQRVW�EROHVQLND�NRMD�LK�aLQL�UHVSRQ�
GHULPD���LOL��QRQUHVSRQGHULPD��1D¶DORVW��QHPD�VLJXUQLK�SRND]DWHTD�X�WRP�SRJOHGX��3RND]D�
OR�VH�GD�EROHVQLFL�NRML�QH�RGJRYRUH�GREUR�QD�MHGDQ�YLG�OHaHZD��YHURYDWQR��GD�QH`H�RGJRYRUL�
WL�QL� QD�SURPHQX�UH¶LPD�WHUDSLMH��.OLQLaNR�LVNXVWYR�SRND]DOR� MH�GD�VH�VWDULML� PX^NDUFL� L�
R]ELTQL�SX^DaL��QDOD]H�PH_X�QRQUHVSRQGHULPD��������

3DUDOHOQR� VD� GHILQLVDZHP� R]ELTQRVWL�*2� SRWUHEQR� MH� RFHQLWL� VWDZH� IXQNFLMH� ^WL�
WDVWH�¶OH]GH��6DRS^WHZD�HQGRNULQRORJD�SRND]XMX�GD�MH�QHXSRUHGLYR�aH^`H�SULVXWQD�*2�X�KL�
SHUWLUHRLGQLK� RVRED� LOL� VXENOLQLaNL� KLSRWLUHRLGQLK� QHJR� X� HXWLURLGQLK� SRG� WHUDSLMRP��
3LWDZH� NRML� YLG� WHUDSLMH� ]D� KLSHUWLUHR]X� QRVL� X� VHEL� QDMPDZL� UL]LN� RG� QDVWDQND� LOL� SUR�
JUHVLMH�*2��MR^�XYHN�MH�GLVNXWDELOQR��5HWURVSHNWLYQH�VWXGLMH�VX�SRND]DOH�GD�QHPD�UD]OLNH�X�
SRJOHGX� PHGLNDPHQWQH� LOL� DEODWLYQH� �KLUXU^NH� LOL� UDGLRMRG�� WHUDSLMH�� 7H� VWXGLMH� VX� ELOH�
QHUDQGRPL]LUDQH�L�LPDOH�VX�YHRPD�QHXMHGQDaHQR�SUD`HZH�D�YH`LQD�QLMH�LPDOD�UDGLRMRG�X�WH�
UDSLML� ������ ,QWHUYDO� L]PH_X� OHaHZD� L� LVSLWLYDZD� RUELWRSDWLMH� VH� NUHWDR� RG� ����� JRGLQD��
9UHPH� QDVWDQND�*2� X� RGQRVX� QD� KLSHUWLUHRLGL]DP� MH� GLVSHU]QR� PH_X� REROHOLPD�� 7DNR� MH�*2�
QD_HQD� X� ������ SUH� SRMDYH� NOLQLaNLK� ]QDNRYD� KLSHUWLUHR]H�� SDUDOHOQR� VH� LVSRTDYDOD� X��
������GRN�MH�aDN�X�����RWNULYHQD�SRVOH�L�X�WRNX�OHaHZD��3RMDYD�*2�X�WRNX�OHaHZD��PR¶GD�MH�
SRVOHGLFD�WHUDSLMH��DOL�LVWR�WDNR�L�PRJX`�MH�SULURGDQ�WRN�RYH�DXWRLPXQH�PDQLIHVWDFLMH�*UD�
YHVRYH�EROHVWL�������0H_X�SUYLP�NRQWUROLVDQLP�VWXGLMDPD�MH�VWXGLMD�L]�>YHGVNH�NRMD�MH�SRND�
]DOD�QD�����EROHVQLND�GD�MH�*2�SR�XaHVWDORVWL�LVWD�X�PHGLNDPHQWQRM�L�KLUXU^NRM�WHUDSLML��D�
YH`D�PH_X�RQLPD�NRML�VX�OHaHQL�UDGLRMRGRP������ �0H_XWLP��RQD�MH� �QDMYL^H�NULWLNRYDQD�]ERJ�
WRJD�^WR�WHUDSLMVND�GR]D�,����QLMH�REXKYDWLOD�VWURJX�NRQWUROX�HXWLURLGQRJ�VWDZD�XYR_HZHP�
WLURNVLQD� LOL� WLRQDPLGD� QHSRVUHGQR� SR� DSOLNDFLML� UDGLRL]RWRSD�� .RULJRYDQD� VWXGLMD� MH�
SRGUD]XPHYDOD� XYR_HZH� WLURNVLQD� SRVOH� UDGLRMRGD� SR� NRQVWDWRYDZX� KLSRWLUHRLGL]PD� L� SR�
UH_HQD�VD�JUXSRP�NRMRM�MH�UXWLQVNL���QHGHTH�GDW�WLURNVLQ�L�X�NRMRM�MH�QD_HQD�PDZD�XaHVWDORVW�



*2� �����YV������� 5D]YRM� LOL� HJ]DFHUEDFLMD�*2� VX� ]DEHOH¶HQL� X� MHGQRM� NRQWUROLVDQRM� VWXGLML�
NDGD�VX�EROHVQLFL�OHaHQL�VDPR�WLRQDPLGLPD�LOL�VDPR� UDGLRMRGRP�EH]�GRGDYDZD�WLURNVLQD�L�
XOD]LOL� X� KLSRWLUHRLGL]DP� VD� SRUDVWRP�76+�� ,QFLGHQFD�*2� � X� SRJOHGX� OHaHZD� VDPR� WLRQD�
PLGLPD�LOL�X�NRPELQDFLML�VD�WLURNVLQRP�MH�LVWD��-HGQD�GUXJD�VWXGLMD�L]�,WDOLMH��NRMD�MH�REX�
KYDWLOD�����EROHVQLND�VD�SRaHWQRP�KLSHUWLUHR]RP��RGVXWQRP�LOL�YUOR�EODJRP�*2��SUD`HQD�MH�
���PHVHFL�QD�WHUDSLML�PHWLPD]RORP�LOL�OHaHQD�,����X]�WURPHVHaQX�NRUWLNRVWHURLGQX�WHUDSL�
MX�� +LSRWLUHRLGL]DP� LOL� UHFLGLY� KLSHUWLUHR]H� SURPSWQR� VX� NRULJRYDQL�� D� RIWDOPROR^ND�
HYDOXDFLMD�UD_HQD�MH�����PHVHFD�X�VYLK�EROHVQLND�WRNRP����PHVHFL����������
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3URJUHVLMD�*2��YH]DQD�VD�OHaHZHP�UDGLRMRGRP��LPD�ELROR^NR�REMD^ZHZH��'HVWUXNFLMD�

WNLYD�GRYRGL�GR�GXJRWUDMQRJ�RVORED_DZD�76+�UHFHSWRUVNLK�DQWLWHOD�XVOHG�RVORED_DZD�WLUR�
LGQRJ� DQWLJHQD� L� DNWLYDFLMH� 7� L�%� OLPIRFLWD�� ^WR� VH� QH� GH^DYD� X� PHGLNDPHQWQRM� L� KLUXU�
^NRM� WHUDSLML�� 0H_XWLP�� RYR� VH� PR¶H� VSUHaLWL� DNR�VH� X]PX� IDNWRUL� UL]LND� X�RE]LU� SUH� SUL�
PHQH� UDGLRMRGD� L� DNR� VH� NUDWNRWUDMQR� SRVOH� WHUDSLMH� ]D^WLWH� NRUWLNRVWHURLGLPD�� )DNWRUL�
UL]LND� � ]D� RGOXNX� OHaHZHP� UDGLRMRGRP� VX�� YLVRN� 7�� �YH`L� RG� ��QPRO��� YH`� SRVWRMH`D�*2�� L� SX�
^HZH��SURJUHVLMD�NRG�SX^DaD�MH�������X�RGQRVX�QD�QHSX^DaH�JGH�MH�������NRQFHQWUDFLMD�76+�
UHFHSWRUVNLK�DQWLWHOD�QH�SUHGVWDYTD�UL]LN�DNR�MH�YLVRND�������

.OLQLaND� SUDNVD� MH� SRND]DOD� GD� VH� X� (YURSL� QDMaH^`H� EROHVQLFL� VD�*2� OHaH� PHGLND�
PHQWQR�� GD� VH� X� VOXaDMX� UHFLGLYD� � HQGRNULQROR]L� SUH� RGOXaXMX� ]D� KLUXUJLMX� QHJR� ]D� UDGLRMRG��
8� $PHULFL� L� .DQDGL� VH� SULQFLS� OHaHZD� GRQHNOH� UD]OLNXMH� NDR� L� X� -DSDQX�� JGH� VH� QH� EH¶L� RG�
OHaHZD�UDGLRMRGRP�NRML�MH�YUOR�aHVWR�SUYD�WHUDSLMVND�OLQLMD��

/HaHZH�ODNLK�L�VUHGZH�WH^NLK�IRUPL�*2�

1DMYH`L� EURM� � REROHOLK� LPD� VXENOLQLaNX� IRUPX�*2� L� QH� ]DKWHYD� SRVHEQR� OHaHZH� RVLP�
ORNDOQLK�PHUD�L�UHGRYQLK�NRQWUROD���

/RNDOQH�PHUH��

�� YH^WDaNH�VX]H��
�� ]DWYDUDZH�RND�QR`X��
�� WDPQL�QDRaDUL��

�� *XDQHWLGLQ�LOL�EHWD�EORNDWRUL��NDSL���
�� SUL]PH���DNR�SRVWRML�GLSORSLMD���
�
3UHWSRVWDYND� GD� EL� X� RYRM� ID]L�*2�NRUWLNRVWHURLGL� LPDOL� ]QDaDMDQ� XVSHK� QLMH� SRWYU�

_HQD�NRQWUROLVDQLP�VWXGLMDPD��MHU�QDMYH`L�EURM�HQGRNULQRORJD�SULEHJDYD�SUD`HZX�L�aHNDZX��

/HaHZH�VUHGZH�WH^NH�*2�



2VQRYQD� VPHWZD� X� RYRM� JUXSL� EROHVQLND� VX� GLSORSLMH� L� WR� NRQVWDQWQH�� ]ERJ� aHJD� VH� NRG�
ZLK� SULPHZXMH� LPXQRVXSUHVLYQD� WHUDSLMD�� 2WSULOLNH� ���� EROHVQLND� GREUR� RGJRYDUD� QD� RYX�
WHUDSLMX�L�WR�VX�VOXaDMHYL�VD�DNWLYQRP�IRUPRP�EROHVWL��*2�NRG�ZLK�QH�WUDMH�GX¶H�RG���JRGL�
QH�� 2VWDOL� EROHVQLFL�� QRQUHVSRQGHUL�� KLUXU^NL� VH� OHaH� RUELWDOQRP� GHNRPSUHVLMRP�� NRUHN�
FLMRP�RaQLK�PL^L`D�LOL�NDSDND�������

/HaHZH�R]ELTQH�*2�

.DNR�MH�YH`�UHaHQR��VUH`RP��VDPR�RNR�����*2�VX�QDMR]ELTQLMH�IRUPH�NRMH�]DKWHYDMX��VSH�
FLILaQR�OHaHZH�MHGQRP�LOL�VD�YL^H�PHWRGD�VD�YDULMDELOQLP�XVSHKRP��8�RYRM� IRUPL�SRVWRML�
XYHN� RSWLaND� QHXURSDWLMD�� SURPHQH� QD� PHNLP� WNLYLPD�� PL^L`LPD� L� SURSWR]D� �SULURGQD� GH�
NRPSUHVLMD���1D¶DORVW��QH�SRVWRML�XQLYHU]DOQD�WHUDSLMD�D�RWYRUHQH�VX�PRJX`QRVWL�]D�QRYH�WH�
UDSLMVNH�PHUH��
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0QRJREURMQH�VWXGLMH��QHUDQGRPL]LUDQH��NRQWUROLVDQH�LOL�QHNRQWUROLVDQH�VDRS^WDYDMX�

UH]XOWDWH� OHaHZD� UD]OLaLWLP� PHWRGDPD�� DOL� LSDN� PL� GDQDV� QH� UDVSROD¶HPR� NRQVHQ]XVRP� ]D�
WHUDSLMX�*2�� .DGD� MH� XSX`HQ� XSLWQLN� VD� SRVWDYTHQLP� SUREOHPRP� MHGQH� EROHVQLFH� L� WUD¶HQ�
SUHGORJ�]D�OHaHZH�����HNVSHUWQD�VWUXaZDND�L]����]HPDTD�L�UHIHUHQWQLK�FHQWDUD�GDOR�MH�QDM�
UD]OLaLWLMH�RGJRYRUH��0H_X�ZLPD�QD�SUYRP�PHVWX�VX�ELOL�NRUWLNRVWHURLGL��SD�UDGLRWHUDSL�
MD�L�NRPELQRYDQR�OHaHZH��



.257,.267(52,'1$�7(5$3,-$�

.RUWLNRVWHURLGL� X� OHaHZX�*2� XYHGHQL� VX� RG� VWUDQH�%UDLQD� ������ JRGLQH� L� GDQDV� SUHG�
VWDYTDMX� RVQRYX� LPXQRVXSUHVLYQRJ� OHaHZD� RYH� EROHVWL�� 'R� GDQDV� MR^� QLVX� XUD_HQH� UDQGRPL�
]LUDQH�L�NRQWUROLVDQH�VWXGLMH�RYH�WHUDSLMH��DOL�SRVWRMH�PQRJH�NRMH�VH�RGQRVH�QD�NRPSDUDFLMH�
UD]OLaLWLK�LPXQRVXSUHVLYQLK�YLGRYD�OHaHZD��8VSH^QRVW�NRUWLNRVWHURLGD�NUH`H�VH�RNR�����
L�SRSUDYTD�NRG�EROHVQLND�YLG��PL^L`QX�SRNUHWTLYRVW�L�VPDZXMH�SURSWR]X��2VQRYQL�PHKDQL�
]DP�GHMVWYD�MH�DQWLLQIODPDWRUQL�L�LPXQRVXSUHVLYQL�GHOXMX`L�QD�IXQNFLMX�7�L�%�OLPIRFLWD��
QHXWURILOH��PRQRFLWH�L�PDNURIDJH�X�UHWURRUELWDOQRP�WNLYX��1D�RYDM�QDaLQ�GROD]L�GR�LQKL�
ELFLMH�RVORED_DZD�PHGLMDWRUD�LQIODPDFLMH��FLWRNLQD�L�SDGD�VLQWH]H�*$*�X�ILEUREODVWLPD�
RUELWH�������

/RNDOQD�SULPHQD��VXENRZXQNWLYDOQD�L�UHWUREXOEDUQD���VNRUR�MH�QDSX^WHQD��MHU�VH�QLMH�
SRND]DOD�HILNDVQRP��

2UDOQD�WHUDSLMD�NRUWLNRVWHURLGLPD�MH�QDM^LUH�SULPHZLYDQ�QDaLQ�OHaHZD��DOL�VX�GR]H�
L�GX¶LQD�OHaHZD�YHRPD�UD]OLaLWH�RG�DXWRUD�GR�DXWRUD�L�RG�MHGQRJ�GR�GUXJRJ�FHQWUD��,SDN��QDM�
SULKYDWTLYLML�SURWRNRO�NRML�REXKYDWD�QDMYH`L�EURM�EROHVQLND�MH���

�� 3URQLVRQ�����PJ�GQHYQR���QHGHTH��
�� ]DWLP�����PJ��GQHYQR���QHGHTH��������
�� UHGXNFLMD�GR]H�GR�LVNTXaLYDZD�VOHGH`LK���QHGHTD��

6SRUHGQL�L�QH¶HTHQL�HIHNWL�OHaHZD�VX�aHVWL��ODN^L�VH�YL_DMX�NRG������VUHGZH�WH^NL�
X������D�R]ELTQL�X�����OHaHQLK��D��VDPR����EROHVQLND��LK�QHPD�������

,QWUDYHQVNL� SULPHZHQL� NRUWLNRVWHURLGL� VX� SRND]DOL� YH`L� XVSHK� �RNR� ������ 1DMERTL�
UH]XOWDWL� VD� RYLP� QDaLQRP� OHaHZD� SULND]DQL� VX� X� UDQGRPL]LUDQRM� L� NRQWUROLVDQRM� VWXGLML�
JGH�MH��PHWLOSUHGQLVRORQ��SULPHZHQ��X����FLNOXVD�SR����PJ�NJ�77��FLNOXVL�VX�SRGUD]XPHYDOL� LQ�
IX]LMH� DOWHUQDWLYQR� �� GDQD� VD� UD]PDNRP� �� QHGHTH� L]PH_X� FLNOXVD�� L� XSRUH_HQL� VD� RUDOQLP�
SURQLVRQRP� �SRaHWQD� GR]D� ���� PJ�GQHYQR� � UHGXNRYDQD� L� SUHNLQXWD� SRVOH� �� PHVHFL��� ,QWUDYHQ�
VNL�NRUWLNRVWHURLGL�ELOL�VX�HILNDVQL�X������D�RUDOQD�WHUDSLMD�X�����EROHVQLND��2EH�JUXSH�
EROHVQLND�VX�GRGDWQR�OHaHQH�L�]UDaHZHP�RUELWD��6SRUHGQL�HIHNWL�VX�ELOL�X�REH�JUXSH�VOLa�
QL���������������

1D^D�LVNXVWYD�VX�YHRPD�VOLaQD��8�RGVXVWYX�PRJX`QRVWL�GUXJLK�PHWRGD�OHaHZD��QDURaL�
WR� X� QHPRJX`QRVWL� SULPHQH� UDGLRWHUDSLMH�� NRUWLNRVWHURLGL� VX� MHGLQD� RSFLMD� X� R]ELTQLP�
IRUPDPD�RUELWRSDWLMH��

5HFLGLYL��VH�YL_DMX��DOL�ZLKRYD�LQFLGHQFD�QLMH�YHOLND���
2FWUHRVFDQ�PRCH� GD� XNDCH�QD� EROHVQLNH� NRML� `H� SRYRTQR� RGJRYRULWL� QD� OHaHZH� VWHURL�

GLPD��^WR�MH�SRVHEQR�YD¶QR�]D�*2�NRMD�GXJR�WUDMH��
.RUWLNRVWHURLGQD� WHUDSLMD� MH� RVQRYQL� QDaLQ� OHaHZD�� QH� VDPR� ]ERJ� HILNDVQRVWL� L� YH]H�

VD�SDWRJHQH]RP�EROHVWL��YH`�MH�WR�L�QDMMHIWLQLML�YLG�WHUDSLMH���

2UELWDOQD�UDGLRWHUDSLMD�

2YDM�QDaLQ�OHaHZD�SULPHZXMH�VH�VNRUR����JRGLQD�X�VYHWX��DOL�PL�GR�VDGD�QHPDPR�VD�ZLP�
QLNDNYLK� LVNXVWDYD�� 0HKDQL]DP� GHMVWYD� VH� RGQRVL� QD� DQWLLQIODPDWRUQR� GHMVWYR� L� UDGLRVHQ�
]LWLYQRVW�OLPIRFLWD�NRML�LQILOWUL^X�RUELWX��.RULVWL�VH�OLQHDUQL�DNFHOHUDWRU�����09��D�
SULPHZXMH� � GR]D� RG� ���*\� �SRGHTHQD� X� ��� GQHYQLK� GR]D� WRNRP� �� QHGHTH��� 6SRUHGQL� HIHNWL�
]UDaHZD��QLVX�YHOLNL��L�ERTL�UH]XOWDWL�X�SRJOHGX�HILNVDQRVWL�VH�SRVWL¶X�VD�LVWRYUHPHQRP�
SULPHQRP� NRUWLNRVWHURLGD� ������ 5DGLRWHUDSLMD� VH� QH� VSURYRGL� NRG� POD_LK� RVRED� �� LVSRG� ���
JRGLQD�¶LYRWD���

+LUXU^NR�OHaHZH�

+LUXU^NR� OHaHZH�� NRUWLNRVWHURLGL� L� UDGLRWHUDSLMD� QDM^LUH� VH� NRULVWH� ]D� WH^NH� RE�
OLNH�*2�� 8� SUR^ORVWL� VH� GHNRPSUHVLMD� RUELWD� NRULVWLOD� � VDPR� NDGD� RVWDOD� GYD� QDaLQD� OH�
aHZD�QH�GDMX�UH]XOWDWH�L�EROHVQLNX�SUHWL�JXELWDN�YLGD�]ERJ�RSWLaNH�QHXURSDWLMH��'DQDV�VH�VD�
LVNXVWYLPD� NRMD� VX� VYH� YH`D�� RQD� GDOHNR� YL^H� NRULVWL�� ,QGLNDFLMH� ]D� KLUXUJLMX� VX�� � NDR� ^WR�
MH�UHaHQR��QHXVSHK�UDGLRWHUDSLMH�L�NRUWLNRVWHURLGD�L��]D�*2�NRMD�GXJR�WUDMH�L�QDOD]L�VH�X�QH�



DNWLYQRM�IRUPL�X�NRMRM�QHPD�LQIODPDFLMH�YH`��SHU]LVWLUD�ILEUR]D������
+LUXU^NR�OHaHZH�REXKYDWD��
�� GHNRPSUHVLMX�RUELWH��
�� UHKDELOLWDFLRQX�KLUXUJLMX���
��NRUHNFLMD�NDSDND��
��NRUHNFLMD�HNVWUDRNXODUQLK�PL^L`D��
�
'HNRPSUHVLMD� RUELWD� LPD� UD]OLaLWH� WHKQLaNH� SULVWXSH� �� WUDQVIURQWDOQD�� WUDQVDQ�

WUDOQD��ODWHUDOQD��NRPSOHWQD��VYH�VH�YL^H�XVDYU^DYD�L�GDMH�VYH�ERTH�UH]XOWDWH��3RVOHGZLK�
JRGLQD�QDMYL^H�VH�NRULVWL��SUHGZL�SULVWXS�SUHNR�NRZXQNWLYH�L�NDSND�VD�XNODZDZHP�SRGD�L�
PHGLMDOQRJ� ]LGD� RUELWH�� 3HUVSHNWLYH� VX� YH]DQH� ]D� WUDQVQD]DOQX� HQGRVNRSVNX� GHNRPSUHVLMX�
RUELWD��

��
1RYL�QDaLQL�OHaHZD�²�LVSLWLYDZD�X�WRNX��

620$7267$7,16.,�$1$/2*�

2EHOH¶HQL� VRPDWRVWDWLQVNL� DQDORJ� ²�2FWUHRWLG� VH� YH]XMH� ]D� RUELWDOQR� WNLYR� NDGD� MH� X�
SLWDZX� DNWLYQD� RUELWRSDWLMD�� 1DLPH�� DNWLYLVDQL� 7� OLPIRFLW� HNVSULPLUD� VRPDWRVWDWLQVNH�
UHFHSWRUH� ^WR� RPRJX`DYD� VFLQWLJUDILMX� RUELWD��2FWUHRVFDQ�� LQDaH� YUOR� VNXSD� PHWRGD�� PR¶H�
GD��SUHGLNWXMH��NRML�`H�EROHVQLFL�SRYRTQR�UHDJRYDWL�QD�OHaHZH�XRS^WH��MHU��SRND]XMH�DNWLY�
QRVW�EROHVWL��SD�MH�]DWR�MHGQD�RG�PHWRGD�NRMH�VH�]D�WR�NRULVWH��3UHPD�WRPH��NDNR�PR¶H�GD�XND]H�
QD� SRYRTQR� UHDJRYDZH� SUL� SULPHQL� NRUWLNRVWHURLGD�� MR^� YL^H� PR¶H� GD� XND¶H� QD� SRYRTQR�
UHDJRYDZH� SUL� SULPHQL� VRPDWRVWDWLQVNRJ� DQDORJD�� 5H]XOWDWL� PDOLK� VHULMD� EROHVQLND� SRND�
]XMX� GD� VX� UH]XOWDWL� QH^WR� OR^LML� QHJR� VD� NRUWLNRVWHURLGLPD�� 3ULPHZLYDQ� MH�2FWUHRWLG�����
PFJ���[� GQHYQR� WRNRP� ��� QHGHTD� X� ��� EROHVQLND� L� ]DEHOH¶HQ� MH� XVSHK� X� � �� EROHVQLND� �SRSUDY�
TDZH�YLGD��VPDZHZH�SURSWR]H�L�SRSUDYTDZH�IXQNFLMH�PL^L`D��������� 1D�LVWL�QDaLQ�VPR� PL�
SULPHQLOL� ������ JRGLQH� OHaHZH� NRG� ��� EROHVQLND� L� ]DEHOH¶LOL� XVSHK� NRG� �� �QHSXEOLNRYDQL�
UH]XOWDWL���

6DRS^WHQL� VX� L� UH]XOWDWL� VD�ODQUHRWLGRP� NRML� MH� NRUL^`HQ� X� GR]L� RG� ���PJ� � VYDNH� GUXJH�
QHGHTH� WRNRP� �� PHVHFD� NRG� �� EROHVQLND� � L� XSRUH_HQL� VD� NRQWUROQRP� JUXSRP� NRMD� MH� SULPDOD�
SODFHER�� 8� VYLK� �� EROHVQLND� MH� QD_HQR� ]QDaDMQR� SRERT^DZH� VD� UHGXNFLMRP� PL^L`D� �PHUHQR�
QD�105��NRML�VX�SULPDOL�ODQUHRWLG��GRN�MH�VDPR�X�MHGQRJ�EROHVQLND�GR^OR�GR�SRSUDYTDZD�*2�X�
JUXSL�QD�SODFHEX��������

0HKDQL]DP� GHMVWYD� � MH� QHGRYRTQR� MDVDQ�� 0RJDR� EL� VH� REMDVQLWL� VPDZHZHP� RVORED_DZD�
ORNDOQLK�IDNWRUD�UDVWD��,*)���L�FLWRNLQD��D�VDRS^WHQR� MH�GD�PHUHZHP�LQWHUFHOXODUQLK�DG�
KH]LRQLK� PROHNXOD� X� VHUXPX� �,&$0���� SDGD� SRG� WHUDSLMRP�2FWUHRWLGD�NDR� GRND]� GD� VH� VPDZXMH�
DNWLYQRVW�HQGRWHOLMXPD�L�ILEUREODVWD��

1HGRYRTDQ� MH� EURM� OHaHQLK� VRPDWRVWDWLQVNLP� DQDORJRP� �MHU� VH� UDGL� R� YUOR� VNXSRP� QD�
aLQX�OHaHZD���GD�EL�VH�RYDM�QRYL�YLG�OHaHZD�HYDOXLVDR�L�LQVWLWXLVDR��

,QWUDYHQVNL�LPXQRJOREXOLQL�

3RND]DOR�VH�GD�X�PQRJLP�DXWRLPXQLP�EROHVWLPD�YHOLNH�GR]H�LPXQRJOREXOLQD�GRYRGH�GR�
SRERT^DZD�� LDNR� MH� PHKDQL]DP� GHMVWYD� SRWSXQR� QHREMD^ZHQ�� 9HURYDWQR� GD� LPXQRJOREXOLQL�
EORNLUDMX� LGLRWLSVNH� HSLWRSH� SUHNR� DQWLLGLRWLSVNLK� DQWLWHOD� L� PHKDQL]PRP� VPDZHZD� UH�
FHSWRUVNH� RVHWTLYRVWL� QD� LPXQRNRPSRQHQWQLP� `HOLMDPD� aLPH� VH� VPDZXMH� RVORED_DZH� FLWR�
NLQD�L�NRQDaQR�VROXELOL]DFLMRP�LPXQLK�NRPSOHNVD��

3ULPHZLYDQ�MH�X�GR]L�RG���JU�NJ�77�GYD�X]DVWRSQD�GDQD�VYDNH���QHGHTH�WRNRP����QHGHTD��
5H]XOWDWL�NRML�VX�XSRUH_HQL�VD�NRUWLNRVWHURLGLPD�SRND]XMX�LVWL�XVSHK������YV������QHXSR�
UHGLYR�PDZH�VSRUHGQH�HIHNWH�L�YH`X�FHQX�NR^WDZD�OHaHZD��=DQLPTLYR�MH�GD�MH�WHUDSLMD�YL�
VRNLP� GR]DPD� LPXQRJOREXOLQD� SRND]DOD� � ]QDaDMDQ� SDG� DQWLWLUHRLGQLK� DQWLWHOD� NRG� OHaHQLK�
EROHVQLND�������

&\FORVSRULQ�



0RQRWHUDSLMD� VD� FLNORVSRULQRP� NRML� MH� SULPHZHQ� X� GR]L� RG� ����PJ�NJ� 77� WRNRP� ��� QH�
GHTD� SRND]DOD� MH� GD� MH� PDZH� HILNDVDQ� QHJR� NRUWLNRVWHURLGL�� %RTL� UH]XOWDWL� VX� GRELMHQL� X�
NRPELQDFLML�FLNORVSRULQD� VD�SURQLVRQRP�� %URM� EROHVQLND� MH� PDOL� ]D� QHNH� ]DNTXaNH�� DOL� RYD� PR�
JX`QRVW�RVWDMH�]D�UH]LVWHQWQH�VOXaDMHYH��QRQUHVSRQGHUH��QD�GUXJH�PRGDOLWHWH�OHaHZH�L�WR�QD�
URaLWR�X�RQLK�NRG�NRMLK�MH�UDGLRWHUDSLMD�NRQWUDLQGLNRYDQD�L�QH�SUHSRUXaXMH�VH�PRQRWHUDSL�
MD��MHU�LPD�PQRJREURMQH�QH¶HTHQH�HIHNWH�L�QLMH�HILNDVQD�������

3OD]PDIHUH]D�

8NODZDZHP��LPXQRJOREXOLQD�L�LPXQLK�NRPSOHNVD�SXWHP�SOD]PDIHUH]H�PR¶H�VH�SRVWL`L�
SRERT^DZH�*2�� DOL� � L]PH_X� RYLK� LQWHUYHQFLMD� GROD]L� GR� UHFLGLYD� ^WR� ]DKWHYD� GRGDWQR� OH�
aHZH� L� VD� NRUWLNRVWHURLGLPD�� 9UOR� MH� PDOL� EURM� OHaHQLK�� VWXGLMH� VX� QHUDQGRPL]LUDQH� L� QH�
PR¶H�VH�GDWL�SUDYD�RFHQD�WHUDSLMH��-R^�������JRGLQH��PL�VPR�OHaLOL���L]X]HWQR�WH^ND�VOXaDMD�
*2� SOD]PDIHUH]RP� �QHSXEOLNRYDQL� UH]XOWDWL�� L� ]DEHOH¶LOL� SRERT^DZH� X� RED�� 1DVWDYDN�
RYH�VWXGLMH�QLMH�ELR�PRJX`�MHU�VH�UDGL�R�YUOR�VNXSRM�PHWRGL�NRMD�]DKWHYD�WLP�L�RSUHPX�������

'UXJL�QDaLQL�OHaHZD�*2�

$]RWLRSULQ��FLDPH[RQ�L�DNXSXQNWXUD�X�LVSLWLYDZLPD�VX�VH�SRND]DOL�NDR�QHHILNDVQL��
3HQWR[LSK\OOLQ�� VDRS^WHQR� MH�� NRG� QHNLK� EROHVQLND� ELR� MH� XVSH^DQ�� DOL� WR� WUHED� GD� EXGH�

GRND]DQR�EXGX`LP�LVSLWLYDZLPD��
%URPRFULSWLQ� MH� NRUL^`HQ� X]� UDGLRWHUDSLMX�� NRUWLNRVWHURLGH� L� KLUXUJLMX� VD� REMD�

^ZHZHP�GD�LPD�DQWLSUROLIHUDWLYQR�GHMVWYR�QD�LPXQRNRPSHWHQWQRP�7�OLPIRFLWX��
6DRS^WHQR�MH�GD�VX�]DEHOH¶HQL�GREUL�UH]XOWDWL�SULPHQRP�PHWURQLGD]ROD�DOL�VDPR�X�QHNR�

OLNR�EROHVQLND��
=DQLPTLYD� MH� VWXGLMD� VD� SULPHQRP� DQWLRNVLGDQVD� �DORSXULQRO� L�QLFRWLQDPLG�� NRG� EROHVQL�

ND�R]ELTQLK�SX^DaD�VD�*2��JGH�MH�GDOD�GREUH�UH]XOWDWH�2EMD^ZHZH�XVSHKD�MH�YH]DQR�]D�SULVX�
VWYR�YUOR�YLVRNLK�NRQFHQWUDFLMD�VORERGQLK�UDGLNDOD�L�RNVLGDWLYQL�VWUHV�NRG�RYDNYLK�EROH�
VQLND��aLPH�SULPHQD�DQWLRNVLGDWLYQH�WHUDSLMH�LPD�VPLVOD�������

�
6XPLUDMX`L�GRVDGD^ZH�UH]XOWDWH�OHaHZD�*2��PR¶H�VH�UH`L�GD�SULEOL¶QR�MHGQD�WUH`LQD�

RYLK� EROHVQLND� QHPD� XVSHK� RG� ELOR� NRJ� YLGD� OHaHZD�� 7R� VX� � EROHVQLFL� NRML� LPDMX� QHDNWLYQH�
IRUPH� RUELWRSDWLMH� L� NDQGLGDWL� VX� VDPR� ]D� KLUXU^NR� OHaHZH�� .DNR� MH� GDQDV� PHGLNDPHQWQD�
WHUDSLMD� NRMD� VH� SULPHZXMH� NRG� �*2�YUOR� VNXSD� L� QRVL� X� VHEL� PQRJREURMQH� VSRUHGQH� HIHNWH��
NOLQLaDU� PRUD� GD� SURFHQL� NRML� MH� WR� EROHVQLN� NRJD� WUHED� OHaLWL�� D� NRJD� WUHED� XSXWLWL� QD�
RSHUDFLMX�� 1D¶DORVW�� GDQDV� QH� SRVWRMH� VLJXUQH� PHWRGH� NRMH� QDP� WR� PRJX� SRND]DWL� L� ]ERJ� WRJD�
VH�DNWLYQRVW�RUELWRSDWLMH�SURFHZXMH�SRPR`X�YL^H�PHWRGD�VD�YDULMDELOQRP�VLJXUQR^`X�SUR�
FHQH�� 1DMYH`X� YUHGQRVW� �� RNR� ���� SRX]GDQRVWL�� GDMH� &$6� NRML� LPD� QHJDWLYQX� SUHGLNWLYQX�
YUHGQRVW� ����� � 1DOD]� QDMQL¶H� UHIOHNWLYQRVWL� RaQLK� PL^L`D� QD� XOWUD� ]YXNX� X� $�PRGX� LPD�
SR]LWLYQX�SUHGLNWLYQRVW�����D�QHJDWLYQX������0DJQHWQD�UH]RQDQFD�VD�QDMGX¶LP�7��UHODNVD�
FLRQLP� YUHPHQRP� RaQLK� PL^L`D� LPD� SR]LWLYQX� SUHGLNWLYQRVW� ����� D� QHJDWLYQX� ���� L� NR�
QDaQR��RFWUHRVFDQ�SR]LWLYQX�SUHGLNWLYQRVW������D�QHJDWLYQX���������������

%XGX`QRVW� VD� SULPHQRP� NRPELQRYDQLK� PHWRGD� WUHED� GD� RFHQL� NRML� SDUDPHWUL� PRJX� QDM�
VLJXUQLMH� GD� SUHGYLGH� XVSHK� L]DEUDQRJ� YLGD� OHaHZD� L� LVWRYUHPHQR� EXGX� VLJXUQL� ]D� RFHQX�
HILNDVQRVWL�WHUDSLMH��

/,7(5$785$�

���%DUWOH]�*��%��)DWRXUHFKL�9���.DGUPDV��HW��DO���7KH�LQFLGHQFH�RI�*UDYHVoRSKWDOPRSDWK\��$QQ��,QWHUQ��
0HG��������������������

���0DUFRFFL�&��%DUWDOHQD�/��%RJD]]L�)���HW��DO��6WXGLHV�RQ�WKH�RFFXUUHQFH�RI�RSKWDOPRSDWK\�LQ�*UDYHV�GL�
VHDVH��$FWD�(QGRFULQRO��������������������

���*RUPDQ�&��$���7KH�PHDVHUPHQW�RI�FKDQJH�LQ�*UDYHVoRSKWDOPRSDWK\��7K\URLG�����������������

���3UXPPHO�0��)��6XWWRUS�6FKXOWHQ�0��:LHUVLQJD�:��0��HW��DO���$�QHZ�XOWUDVRQRJUDSKLF�PHWKRG�WR�GH�
WHFW�GLVHDVH�DFWLYLW\�DQG�SUHGLFW�UHVSRQVH�WR�LPPXQRVXSSUHVVLYH�WUHDWPHQW�LQ�*UDYHVo�RSKWDOPRSDWK\��
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���0DXULWV�0��3��3UXPPHO�0��)P��:LHUVLQJD�:��0��HW��DO���&OLQLFDO�DFWLYLW\�VFRUH�DV�D�JXLGH�LQ�WKH�PD�
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