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*UDYHVRYD� RUELWRSDWLMD� �*2��� QDMaH^`D� HNVWUDWLURLGQD� PDQLIHVWDFLMD� *UDYHV�RYH�
EROHVWL��SUHGVWDYTD�SDWRJHQHWVNX�HQLJPX�L�WHUDSHXWVNX�GLOHPX�����

*2� MH� DXWRLPXQD� EROHVW� NRMD� VH� NDUDNWHUL^H� OLPIRFLWQRP� LQILOWUDFLMRP�
UHWUREXOEDUQRJ� WNLYD�� ,QILOWURYDQL� OLPIRFLWL� SURGXNXMX� FLWRNLQH� NRML� VWLPXOL^X�
SURGXNFLMX� JOLNR]DPLQRJOLNDQD� RG� VWUDQH� RUELWDOQLK� ILEUREODVWD� SULVXWQLK� X�
HNVWUDRNXODULP� PL^L`LPD� L� YH]LYQRP� WNLYX� L� QD� WDM� QDaLQ� GRYRGH� GR� � ZLKRYRJ� RWRND� L�
XYH`DZD�� 8� NDVQLMHP� WRNX� EROHVWL�� ]DSDTHZH� VH� VPLUXMH� L� MDYTDMX� VH� ILEUR]QH� SURPHQH�� ,�
]DSDTHQVNL�L�ILEUR]QL�VWDGLMXP�EROHVWL�GRYRGH�GR�XYH`DZD�UHWUREXOEDUQRJ�YH]LYQRJ�WNLYD�
L� ]DGHETDZD� PL^L`D� ^WR� UH]XOWLUD� SURSWR]RP� L� GLSORSLMDPD����� 7UHWPDQ�*2� VH� UD]OLNXMH�
WRNRP� DNWLYQH� L� LQDNWLYQH� ID]H�� LPXQRVXSUHVLMD� MH� PQRJR� HIHNWLYQLMD� X� ID]L� ]DSDTHZD�� D�
KLUXU^ND�GHNRPSUHVLMD�MH�HIHNWLYQLMD�WRNRP�ILEUR]QH�ID]H�EROHVWL��

'RND]DQR�MH�GD�WH¶LQD�*2�SHU�VH�QLMH�GREDU�LQGLNDWRU�]D�L]ERU�L]PH_X�LPXQRVXSUHVLYQH�
L� KLUXU^NH� WHUDSLMH����� 8PHVWR� WRJD�� SRWUHEQR� MH� XWYUGLWL� GD� OL� MH� EROHVW� DNWLYQD� LOL� QH��
$NR� MH� EROHVW� DNWLYQD�� LPXQRVXSUHVLMD� PR¶H� ELWL� NRULVQD� ]D� SDFLMHQWD�� $NR� MH� EROHVW�
QHDNWLYQD�� RQGD� RYDNYR� OHaHZH� WUHED� ]DREL`L� L� SDFLMHQWD� XSXWLWL� QD� KLUXU^NL� WUHWPDQ��
=ODWQL� VWDQGDUG� ]D� RGUH_LYDZH� DNWLYQRVWL� EROHVWL� MH� KLVWROR^NR� LVSLWLYDZH�
UHWUREXOEDUQRJ�WNLYD��^WR�X�NOLQLaNRM�SUDNVL�QLMH�L]YRGTLYR���

8�SRNX^DMX�UD]OLNRYDZD�GYH�ID]H�*2�UD]YLMHQL�VX�SDUDPHWUL�DNWLYQRVWL�EROHVWL��
���6NRU�NOLQLaNH�DNWLYQRVWL���0RXULW]��HW�DO������������
���05,��+LURPDWVX�HW�DO������������
���2FWUHRVFDQ��.UDVVDV�HW�DO�����������
6NRU� NOLQLaNH� DNWLYQRVWL��6.$�� � MH� aLVWR� NOLQLaNR� L� MHYWLQR� LVSLWLYDZH� �LVWLQD�� VD�

OLPLWLUDQRP� VSHFLILaQR^`X� L� VHQ]LWLYQR^`X��� GRN� � 05,� L� RFWUHRVFDQ� LPDMX� GREUH� VWUDQH��
DOL�VX�RED�LVSLWLYDZD�VNXSD�L�QHGRVWXSQD�VYLP�FHQWULPD��

8� QD^RM� VWXGLML� SRNX^DOL� VPR� GD� SURFHQLPR� YUHGQRVW� 6.$� X� SUHGLNFLML� RGJRYRUD� QD�
LPXQRVXSUHVLYQX�� NRUWLNRVWHURLGQX� WHUDSLMX� X� SDFLMHQDWD� VD� VUHGZH� WH^NRP� *2� �� 6.$� MH�
ED]LUDQ�QD���RG���GREUR�SR]QDWLK�]QDNRYD�]DSDTHZD��RWRN��FUYHQLOR��ERO��R^WH`HZH�IXNFLMH��
6.$� LPD� GHVHW� NDUDNWHULVWLND� NRMH� XJODYQRP�� DOL� QH� LVNTXaLYR� RGUD¶DYDMX� ]DSDTHQVNH�
SURPHQH�7DEHOD� ���� 6YDND� WDaND� QRVL� MHGDQ� SRHQ� L� VYH� WDaNH� LPDMX� LVWX� YUHGQRVW�� 6.$� PR¶H�
LPDWL�YUHGQRVW�RG���GR����

7DEHOD���.DUDNWHULVWLNH�VNRUD�NOLQLaNH�DNWLYQRVWL�� �

�ERO����������
� ����ERODQ�RVH`DM�SRYODaHZD�X�GXETL�RND�WRNRP�SRVOHGZH���QHGHTH�
� ����ERO�SUL�SRNX^DMX�SRJOHGD�QD�JRUH��X�VWUDQX�L�QD�GROH��
�
�FUYHQLOR��
� ���FUYHQLOR�NDS�D�ND�
� ���GLIX]QR�FUYHQLOR�NRZXQNWLYH�NRMH�SRNULYD�QDMPDZH�MHGDQ�NYDGUDQW��
�
RWRN��������
� ���RWRN�NDS�D�ND�



� ���FKHPRVLV�
� ���RWRN�NDUHQNXOH�
� ���SRYH`DZH�SURSWR]H�!��PP�WRNRP�����PHVHFD��
�
SRUHPH`DM�IXQNFLMH�
� ���VPDZHZH�SRNUHWD�RND�X�VYDNRP�SUDYFX�!��VWHSHQL�WRNRP�����PHV��
� ���� VPDZHZH� R^WULQH� YLGD� ]D� !MHGQH� OLQLMH� QD� 6QHOOHQ� WDEOLFDPD� WRNRP�

� ����PHV��
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,VSLWDQD� VX� ��� EROHVQLND� ���� ¶HQD� L� �� PX^NDUFD�� VD� VUHGZH� WH^NRP� *2�� SURVHaQH�
VWDURVWL������J��6YL�EROHVQLFL�VX�ELOL�HXWLURLGQL� WUL�PHVHFD�SUH�XODVND�X�VWXGLMX��7��������
QPRO�O�� 7�� ���� QPRO�O�� 76+� ���� P-�O��� 3URVHaQR� WUDMDZH� EROHVWL� � ^WLWDVWH� ¶OH]GH� ELOR� MH� ���
PHVHFL�� D� WUDMDZH� RUELWRSDWLMH� ����� PHVHFL�� 'YDGHVHW� EROHVQLND� LPDOR� MH� KLSHUWLUHR]X� X�
RNYLUX� *UDYHV�RYH� EROHVWL�� GYRMH� MH� ELOR� X� MDWURJHQRM� KLSRWLUHR]L� SRVOH� DSOLNDFLMH� 5$-�
WHUDSLMH�L�GYD�EROHVQLND�VX�LPDOD�W]Y��HXWLURLGQL�*UDYHV���

,VSLWDQLFL� VX� ELOL� WUHWLUDQL�3UHGQL]RQ�SHU�RV� X� RSDGDMX`RM� GR]L� RG� ��� GR� ����PJ�WRNRP��
��� QHGHTD�1LMH� ELOR� R]ELTQLMLK� QH¶HTHQLK� GHMVWDYD� NRUWLNRVWHURLGQH� WHUDSLMH�� 6.$� MH�
RGUH_LYDQ�SUH�]DSRaLZDZD�WHUDSLMH��SRVOH���QHGHTD�L�QD�NUDMX�OHaHZD��

=D�RGUH_LYDZH��DNWLYQRVWL�EROHVWL�NRUL^`HQ�MH�6.$��D�]D�RGUH_LYDZH�WH¶LQH�EROHVWL�
1263(&6� NODVLILNDFLMD� �:HUQHU� ������ �������� 3RYRTQLP� RGJRYRURP� QD� WHUDSLMX� VPDWUDOR� VH�
VPDZHZH�NODVH�LOL�VWHSHQD�1263(&6��D�QHSRYRTQLP�RGVXVWYR�SURPHQH��LOL� SRYH`DZH�NODVH��
LOL�VWHSHQD�SURPHQD��

5H]XOWDWL�

2G����LVSLWDQLND����������MH�SRYRTQR�RGJRYRULOR�QD�NRUWLNRVWHURLGQX�WHUDSLMX��D�NRG�
�� QLMH� ELOR� SRYRTQRJ� WHUDSLMVNRJ� RGJRYRUD�� %ROHVQLFL� NRML� VX� LPDOL� SRYRTDQ� WHUDSLMNL�
HIHNDW�LPDOL�VX�]QDaDMQR�YL^L�6.$�X�RGQRVX�QD�RQH�VD�QHSRYRTQLP�WHUDSLMVNLP�HIHNWRP�����

����������YV����������������S�����������

'LVNXVLMD�

1DMYH`L� EURM� SDFLMHQDWD� VD� *UDYHVRYRP� EROH^`X� LPD� EODJH� L� QHSURJUHVLYQH� RaQH�
SURPHQH� NRMH� QH� ]DKWHYDMX� QLNDNDY� VSHFLILaDQ� LOL� DJUHVLYDQ� WUHWPDQ�� L� LPDMX� WHQGHQFLMX�
VSRQWDQRJ�SRERT^DZD��

'YD��RVQRYQD�SLWDZD�SRVWDYTDMX�VH�X�HYROXFLML�SDFLMHQDWD�VD�*2��
���'D�OL�RQ�RQD�]DKWHYDMX�VSHFLILaDQ�WUHWPDQ�RaQH�EROHVWL"�
���$NR�]DKWHYDMX��NRMX�YUVWX�WUHWPDQD�WUHED�VSURYHVWL"�
2GOXND� GD� OL� RUELWRSDWLMX� WUHED� OHaLWL� SRaLYD� QD� LVSLWLYDZX� GYHMX� � UD]OLaLWLK�

NDUDNWHULVWLND���
D��WH¶LQH�EROHVWL���
E��DNWLYQRVWL�EROHVWL��
'HILQLVDZH� WH¶LQH� EROHVWL� SRaLYD� QD� SUD`HZX� � VOHGH`LK� SDUDPHWDUD�� SURSWR]H��

GLSORSLMH�L�RSWLaNH�QHXURSDWLMH�2YR�]DKWHYD�NRUL^`HZH�LQVWUXPHQWDUQLK�WHKQLND�NDR�^WR�
VX�� (+2�� &7�� 05,�� YL]XHOQL� HYRFLUDQL� SRWHQFLMDOL�� =DKYD`HQRVW� PHNLK� WNLYD� NRULVWL� VH� X�
RGUH_LYDZX� VWHSHQD� DNWLYQRVWL� EROHVWL� NDR� L� X� SHUFHSFLML� EROHVWL� RG� VWUDQH� VDPRJ�
SDFLMHQWD�� $NWLYQRVW� RUELWRSDWLMH� QLMH� VLQRQLP� QLWL� NRLQFLGLUD� VD� WH¶LQRP� EROHVWL�� DOL�
RED� SDUDPHWUD� SRGMHGQDNR� VX� YD¶QD� ]D� GRQR^HZH� RGOXNH� NRJ� SDFLMHQWD� � L� NRMLP� WLSRP�



WHUDSLMH�WUHED�OHaLWL��
3UHGQRVW� 6.$� MH� X� WRPH� ^WR� MH� RQ� ODN� ]D� RGUH_LYDZH�� MHYWLQ� L� aLVWR� NOLQLaNL�

SDUDPHWDU�� 'X¶LQD� WUDMDZD�*2� QLMH� GREDU� SDUDPHWDU� ]D� GRQR^HZH� RGOXNH� R� WRPH� NRMD� YUVWD�
WHUDSLMH� MH� QDMVYUVLVKRGQLMD�� 5DQD� KLUXU^ND� LQWHUYHQFLMD� PR¶H� GRYHVWL� GR� EU]RJ� YUD`DZD�
]QDNRYD� L� VLPSWRPD� EROHVWL�� ,PXQRVXSUHVLYQD� WHUDSLMD� GDWD� X� GUXJRM� ID]L� EROHVWL� PR¶H�
QHSRWUHEQR� SURGX¶LWL� SDWZH� L� OHaHZH� SDFLMHQWD�� 9LVRNL� 6.$� �DUELWUDUQR� VH� X]LPD� VNRU�
YH`L� RG� ��� SRPD¶H� X� RGDELUX� EROHVQLND� NRML� `H� LPDWL� NRULVW� RG� LPXQRVXSUHVLYQH� WHUDSLMH��
0H_XWLP�� QL]DN� 6.$� QH� LVNTXaXMH� PRJX`QRVW� SRYRTQRJ� WHUDSLMVNRJ� RGJRYRUD� QD�
LPXQRVXSUHVLMX����� %XGX`H� VWXGLMH� WUHED� GD� XQDSUHGH� VHQ]LWLYQRVW� 6.$� L�LOL� XSXWH� � QD�
ZHJRYR� NRPELQRYDZH� VD� GUXJLP� SDUDPHWULPD� DNWLYQRVWL� EROHVWL� �ODERUDWRULMVNL���
HKRWRPRJUDILMD�� 05,�� RFWUHVFDQ��� ,SDN�� WUHED� UH`L� GD� XNROLNR� VH� RGOXaLPR� ]D�
LPXQRVXSUHVLYQX� WHUDSLMX�� WR� QH� LVNTXaXMH� SRWRZX� KLUXU^NX� WHUDSLMX� LOL� SUYR� XaLZHQD�
KLUXU^ND� GHNRPSUHVLMD� QH� LVNTXaXMH� SRWRZX� SRWUHEX� ]D� LPXQRVXSUHVLYQRP� WHUDSLMRP� X�
HOLPLQDFLML�EROHVWL��
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,� RYRP� SULOLNRP� ¶HOLPR� GD� XND¶HPR� QD� QHRSKRGQRVW� VDUDGZH� HQGRNULQRORJD��
RIWDOPRORJD�� RUELWDOQLK� KLUXUJD� L� UDGLRWHUDSHXWD� X� LVSLWLYDZX� L� OHaHZX� SDFLMHQDWD� VD�
*2�� SR^WR� RQD� X� WH¶LP� VOXaDMHYLPD� PR¶H� GRYHVWL� GR� R]ELTQLK� NR]PHWVNLK� GHIHNDWD� L�
LQYDOLGQRVWL� NRML� ]QDaDMQR� VPDZXMX� NYDOLWHW� ¶LYRWD� REROHOLK�� 8� YUHPHQX� NRMH� MH� SUHG� QDPD�
RaHNXMHPR� SURJUHV� X� OHaHZX� *2� SR^WR� RQD� QLMH� IUXVWULUDMX`D� VDPR� ]D� SDFLMHQWH�� YH`� L� ]D�
OHNDUH�NRML�VH�EDYH�ZLKRYLP�OHaHZHP��
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SDWLHQWV�ZLWK�*UDYHV�RSKWDOPRSDWK\��&OLQLFDO�(QGRFULQRORJ\�����������������

����*HUGLQJ�0���3UXPPHO�0���:LHUVLQJD�:���$VVHVVPHQW�RI�GLVHDVH�DFWLYLW\�LQ�*UDYHV�RSKWDOPRSDWK\�E\�
RUELWDO�XOWUDVRQRJUDSK\�DQG�FOLQLFDO�SDUDPHWHUV��&OLQLFDO�(QGRFULQRORJ\��������������������
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