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+LSHUWLURLGL]DP�MH�aHVW�SRUHPH`DM�L�MDYTD�VH�NRG������RGUDVORJ�VWDQRYQL^WYD��1DMaH�
^`L� X]URFL� VX� DXWRLPXQD� GLIX]QD� WRNVLaQD� VWUXPD� �*UDYHV�%DVHGRZ�D�EROHVW��� ]DWLP� DXWRQRP�
QD�QHDXWRLPXQD�QRGR]QD�L�SROLQRGR]QD�VWUXPD��3OXPPHURYD�EROHVW���7HUDSLMVNL�SULVWXSL�NRG�
RYD�GYD�RVQRYQD�WLSD�QLVX�LGHQWLaQL��8�QD^LP�XVORYLPD��X�SRVWDYTDZX�GLMDJQR]H�VH�L]X]HWQR�
UHWNR�NRULVWL�RGUH_LYDZH�DQWLWHOD�QD�UHFHSWRUH�]D�76+���

&LT� UDGD� MH� GD� VH� XWYUGL� ]QDaDM� DQWLWHOD� QD� UHFHSWRUH� ]D�76+� NRG� UD]OLaLWLK� REOLND�
KLSHUWLUHR]H���

0DWHULMDO��2YD�SURVSHNWLYQD�NOLQLaND�VWXGLMD�REXKYDWD����RGDEUDQLK�EROHVQLND�VD�KL�
SHUWLUHR]RP�� RSHULVDQLK� X� &HQWUX� ]D� HQGRNULQX� KLUXUJLMX� X� SHULRGX� RG� ���������� ���� EROH�
VQLND�VD�*UDYHV�%DVHGRZ�RP�EROH^`X����VD�WRNVLaQLP�DGHQRPLPD�L���VD�SROLQRGR]QRP�WRNVLa�
QRP� VWUXPRP��� .RQWUROQX� JUXSX� aLQL� ��� EROHVQLND� NRML� VX� RSHULVDQL� X� LVWRP� SHULRGX� ]ERJ�
UD]QLK�RERTHZD�^WLWDVWH�¶OH]GH��EH]�KLSHUWLUHR]H��
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0HWRGH��$QDOL]H�VX�REXKYDWDOH�RGUH_LYDZH�DQWLUHFHSWRUVNLK76+�DQWLWHOD�X�VHUXPX�Q�

HSRVUHGQR� SUH� RSHUDFLMH�� =D� DQDOL]X� VX� NRUL^`HQL� NRPHUFLMDOQL� NLWRYL� 75�$E� IUDQFXVNH�
ILUPH�&,6�ELR�LQWHUQDWLRQDO�� UDGLRUHFHSWRUVNL� HVHM� aLMD� MH� RVQRYD� VYLZVNL�76+�UHFHSWRU� ]D� N�
RML�VH�NRPSHWLWLYQR�YH]XMX�UHFHSWRUVND�DQWLWHOD�LVSLWLYDQRJ�VHUXPD�L�JRYH_L�76+�REHOH¶HQ�
SRPR`X�-������

5H]XOWDWL��3RYL^HQH�YUHGQRVWL�DQWLWHOD�QD�UHFHSWRUH�]D�76+��!��8�O�QD_HQH�VX�NRG���
�����EROHVQLND�VD�*UDYHVRYRP�EROH^`X��������������VD�WRNVLaQLP�DGHQRPRP������������VD�SROL�
QRGR]QRP� WRNVLaQRP� VWUXPRP� ������� ����� EROHVQLND� VD� GHJHQHUDWLYQRP� QHWRNVLaQRP� �
VWUXPRP� ������ L� NRG� ���� EROHVQLND� VD� QHWRNVLaQLP� DGHQRPLPD� ������� 6D� PRGLILNRYDQLP�
JUDQLaQLP�YUHGQRVWLPD�!��8�O��SRYL^HQH�YUHGQRVWL�DQWLWHOD�QD�UHFHSWRUH�]D�76+�QD_HQH�VX�
NRG� ������ EROHVQLND� VD�*UDYHVRYRP� EROH^`X� ������� GRN� X� RVWDOLP� JUXSDPD� QLMH� ELOR� SR]LWL�
YQLK� QDOD]D�� .RG� EROHVQLND� VD� *UDYHVRYRP� EROH^`X� SUHWKRGQR� MH� SURYHGHQD� PHGLNDPHQWQD�
SUHRSHUDWLYQD�SULSUHPD�WLURVWDWLFLPD��
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'LVNXVLMD�

8� LQWHUSUHWLUDZX� UH]XOWDWD� QLYRD� DQWLWHOD� QD� UHFHSWRUH� ]D� 76+� �75$E��� ]QDaDMDQ� MH�
SRGDWDN� GD� MH� YH`LQD� QD^LK� LVSLWDQLND� ELOD� SUHRSHUDWLYQR� SULSUHPDQD� DQWLWLURLGQLP� PH�
GLNDPHQWLPD� GD� EL� VH� SRVWLJOR� HXWLURLGQR� VWDZH� RSWLPDOQR� ]D� L]YR_HZH� RSHUDWLYQRJ� SR�
VWXSND�� 7HUDSLMD� DQWLWLURLGQLP� OHNRYLPD� SUD`HQD� MH� VPDZHZHP� WLWUD� WLURLGQLK� DQWLWHOD��
SRVHEQR�DQWLUHFHSWRUVNLK�DQWLWHOD��3LQFKHUD�L�VDU�������

�

��3UHRSHUDWLYQH�YUHGQRVWL�DQWLWL�
URLGQLK� DQWLWHOD� NRG� QD^LK� EROHVQLND� RGUD¶DYDMX� QLYR� DQWLWHOD� SRVOH� SURYHGHQH� PHGLND�
PHQWR]QH� SUHRSHUDWLYQH� SULSUHPH�� 1H� UDVSROD¶HPR� SRGDFLPD� R� WRPH� NROLNH� VX� YUHGQRVWL�
DQWLWHOD�ELOH�SUH�]DSRaLZDZD�PHGLNDPHQWR]QRJ�OHaHZD��0R¶HPR�VDPR�GD�SUHWSRVWDYLPR�GD�
VX�ELOH�YH`H�QHJR�SUHRSHUDWLYQR�RGUH_HQH�YUHGQRVWL���

3UHRSHUDWLYQR� RGUH_LYDZH� QLYRD� DQWLWHOD� QD� UHFHSWRUH� ]D�76+� LPD� YL^HVWUXNL� ]QD�
aDM��

2GUH_LYDZH� DQWLUHFHSWRUVNLK� DQWLWHOD� MH� YUOR� VSHFLILaQR� ]D� DXWRLPXQX� HWLRORJLMX�
WLURLGQH� EROHVWL�� 8� WRP� VPLVOX�� SRYL^HQ� QLYR� RYLK� DQWLWHOD� PR¶H� GD� SUHGVWDYTD� NRULVWDQ�
WHVW� X�GLIHUHQFLMDOQRM� GLMDJQR]L� UD]OLaLWLK� YUVWD�KLSHUWLUHR]H� �%DW]� L� VDU�� �����

�

�� 7DNR� QD�
SULPHU�� SRYL^HQ� WLWDU� 75$E� NRG� KLSHUWLUHR]H� VD� DVLPHWULaQR� XYH`DQRP� ^WLWDVWRP� ¶OH�
]GRP�XND]LYDR�EL�QD�DVLPHWULaQX�*UDYHVRYX�EROHVW��D�SUDNWLaQR�EL�LVNTXaLR�PRJX`QRVW�WRN�
VLaQRJ� DGHQRPD� LOL� WRNVLaQH� SROLQRGR]QH� VWUXPH�� 3UHRSHUDWLYQR� SR]LWLYQL� SRYL^HQL� QD�
OD]L�75$E� QD_HQL� VX� NRG� ���� EROHVQLND� VD� *UDYHVRYRP� EROH^`X� ��������� SRWSXQR� REUQXWR� X�
NRQWUROQLP�JUXSDPD�L]PH_X����L�������

3UHRSHUDWLYQR�QHJDWLYQL�QDOD]L�75$E�NRG������SDFLMHQDWD�VD�*UDYHVRYRP�EROH^`X�SR�
EX_XMX�SRVHEQX�SD¶ZX��.DNR�QLYR�75$E�X�WRNX�NRQ]HUYDWLYQH�WHUDSLMH�WLURVWDWLFLPD�RGUD¶D�
YD� SR]LWLYDQ� HIHNDW� PHGLNDPHQWR]QRJ� OHaHZD�� QRUPDOQL� QHJDWLYQL� QDOD]L�75$E�NRG� QD^LK�
SDFLMHQDWD�VD�*UDYHVRYRP�EROH^`X�PRJX�ELWL�SRVOHGLFD�SRYRTQRJ�XaLQND�SUHRSHUDWLYQH�PH�
GLNDPHQWR]QH�WHUDSLMH�WLURVWDWLFLPD��0H_XWLP��PRJX`H�MH�GD�VH�PH_X�DXWRLPXQLP�GLIX]QLP�
WRNVLaQLP�*UDYHVRYLP�VWUXPDPD�QD_H�L�UHWND�QHDXWRLPXQD�GLIX]QD�WRNVLaQD�DXWRQRPQD�VWUX�
PD�LOL�/HFOHURYD�EROHVW��NRMD�VH�QDVOH_XMH�DXWR]RPQR�GRPLQDQWQR�L�LPD�VNORQRVW�GD�UHFLGLYL�
UD��.DNR�QLMH�DXWRLPXQRJ�SRUHNOD��WDNR�RYD�IRUPD�QLMH�SUD`HQD�QL�GUXJLP�DXWRLPXQLP�PDQL�
IHVWDFLMDPD� NRMH� VX� NDUDNWHULVWLaQH� ]D�*UDYHVRYX� EROHVW�� 6XPZD� QD� RYX� YUVWX� KLSHUWLUHR]H�
XND]LYDOD�EL�QD�SRWUHEX�UDGLNDOQLMH�UHVHNFLMH�LOL�SDN�WRWDOQH�WLURLGHNWRPLMH���

1D� PRJX`QRVW� SRVWRSHUDWLYQRJ� UHFLGLYD� L� SRWUHEX� UDGLNDOQLMH� RSHUDFLMH� XND]XMH� YL�



VRN�SUHRSHUDWLYQL�WLWDU�DQWLWHOD�QD�UHFHSWRUH�]D�76+�NDR�L�L]UD¶HQD�RUELWRSDWLMD��:LQVD�L�
VDU�������

�

��
7DaQR� XWYU_LYDZH� YUVWH� KLSHUWLUHR]H� LPD� ]QDaDM� X� KLUXU^NRP� OHaHZX� X� SUHRSHUDWLY�

QRM�SULSUHPL�L�SODQLUDZX�RSHUDWLYQRJ�SRVWXSND��1DaLQ�SUHRSHUDWLYQH�SULSUHPH�X�PQRJRPH�
]DYLVL� RG� YUVWH� KLSHUWLUHR]H�� .RG� WRNVLaQLK� DGHQRPD� KLSHUWLUHR]D� MH� RELaQR� VODELMHJ� LQ�
WHQ]LWHWD�� PHWDEROLaNL� SRUHPH`DML� VX� EOD¶L�� QHPD� DXWRLPXQLK� PDQLIHVWDFLMD� L� SUHRSHUD�
WLYQD� SULSUHPD� MH� MHGQRVWDYQLMD�� � .RG� GLIX]QH� WRNVLaQH� VWUXPH� PHWDEROLaNL� SRUHPH`DML� VX�
SR� SUDYLOX� L]UD¶HQL�� KLSHUWLUHR]D� WH¶D�� WLURLGQD� ¶OH]GD� KLSHUYDVNXODUL]RYDQD�� ^WR� SRYH�
`DYD� RSHUDWLYQL� UL]LN� L� RWH¶DYD� RSHUDFLMX�� WDNR� GD� SUHRSHUDWLYQD� SULSUHPD� NRG� *UDYHVRYH�
EROHVWL�LPD�PQRJR�YH`L�]QDaDM�L�SRGUD]XPHYD�VPDZHZH�SURGXNFLMH�WLURLGQLK�KRUPRQD�PHGL�
NDPHQWLPD��EORNLUDZH�ZLKRYRJ�QHSRYRTQRJ�GHMVWYD�QD�NDUGLRYDVNXODUQL�VLVWHP�EHWDEORND�
WRULPD�� D� X� FLTX� VPDZHZD� KLSHUYDVNXODUL]DFLMH� X� ]DYU^QRM� SULSUHPL� NRULVWH� VH� L� MRGLGL�
�/XJRORY�UDVWYRU���VROXWLR�,RGL�DTXRVD�LOL�.DOLMXP�MRGLG����

*UDYHVRYD� EROHVW� X� L]YHVQLP� VOXaDMHYLPD�� VSRQWDQR� LOL� SRG� PDOLP� GR]DPD� PHGLNDPHQD�
WD��X_H�X�UHPLVLMX��NRMD�PR¶H�GD�EXGH�L�WUDMQD��1LYR�DQWLUHFHSWRUVNLK�DQWLWHOD�VH�VPDZXMH�X�
WRNX�WHUDSLMH�NRMD�GRYRGL�GR�SRERT^DZD�L�UHPLVLMH��8NROLNR�X�WRNX�NRQ]HUYDWLYQH�WHUDSLMH�
QLYR�DQWLUHFHSWRUVNLK�DQWLWHOD�RVWDQH�YLVRN��PDOD�MH�YHURYDWQR`D�GD�`H�VH�SRVWL`L�UHPLVL�
MD� EROHVWL� L� YH`� SRVOH� QHNROLNR� PHVHFL� EROHVWL�� EROHVQLNX� VH� VDYHWXMH� RSHUDFLMD� QD� ^WLWD�
VWRM�¶OH]GL�NDR�UDGLNDOQLML�REOLN�OHaHZD��9LGDO�L�VDU������
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��)HOGW�5DVPXVVHQ�����
�

���
$QWLWHOD� QD� UHFHSWRUH� ]D�76+� QLVX� X� IXQNFLRQDOQRP� VPLVOX� VSHFLILaQD�� NDR� ^WR� VX�

WR�� QD� SULPHU�� WLURVWLPXODWLYQD� DQWLWHOD� X� SR]LWLYQRP� VPLVOX� LOL� WLURVWLPXODWLYQR� EOR�
NLUDMX`D�DQWLWHOD�X�QHJDWLYQRP�VPLVOX��7DNR�MH�UD]XPTLYR�GD�YLVRNH�SUHRSHUDWLYQH�YUHGQR�
VWL�75$E� XND]XMX� NDNR� QD� UL]LN� SRVWRSHUDWLYQRJ� UHFLGLYD� KLSHUWLUHR]H� XNROLNR� MH� ZLKRYR�
GHMVWYR�SUHWH¶QR�VWLPXODWLYQR��WDNR�L�QD�PRJX`QRVW�QDVWDQND�SRVWRSHUDWLYQRJ�KLSRWLURLGL�
]PD� ^WR� XND]XMH� LOL� QD� EORNLUDMX`H� GHMVWYR� DQWLWHOD� LOL� QD� GHVWUXNWLYQL� HIHNDW� DXWRLPX�
QRJ� SURFHVD� X� RVWDWNX� WLURLGQRJ� WNLYD�� .RG� QD^LK� EROHVQLND� SUHRSHUDWLYQH� YUHGQRVWL�
75$E� VX� X� SR]LWLYQRM� NRUHODFLML� VD� SRVWRSHUDWLYQRP� KLSRWLUHR]RP�� VD� YHURYDWQR`RP�
S���������

3UHRSHUDWLYQR� RGUH_LYDZH� DQWLWHOD� RPRJX`XMH� NDVQLMH� SUD`HZH� GLQDPLNH� DQWLWHOD�
NDR� SRND]DWHTD� GLQDPLNH� DXWRLPXQLK� SURFHVD� X� FLTX� SURFHQH� UL]LND� RG� QDVWDQND� UHFLGLYD�
EROHVWL��6XJLQR�L�VDU�������

�

��
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3RYL^HQ�QLYR�DQWLWHOD�QD�76+�UHFHSWRUH�XND]XMH�QD�DXWRLPXQL�NDUDNWHU�EROHVWL��2G�
UH_LYDZH� DQWLWHOD� QD� UHFHSWRUH� ]D�76+� MH� YLVRNR� VSHFLILaDQ� L� VHOHNWLYDQ� WHVW� X� GLMDJQR�
VWLFL�DXWRLPXQRJ�KLSHUWLURLGL]PD���

/,7(5$785$�

��� 3LQFKHUD�$���/LEHUWL�3���0DUWLQR�(���)HQ]L�*��)���*UDVVR�/���5RYLV�,���%DVFKLHUL�/���(IIHFWV�RI�DQWLWK\UR�

LG�WKHUDS\�RQ�WKH�ORQJ�DFWLQJ�WK\URLG�VWLPXODWRU�DQG�WKH�DQWLWK\URJOREXOLQ�DQWLERGLHV��-��&OLQ��(QGRFUL�
QRO��0HWDE����������������

��� %DW]�2���=DKQ�&���.ODXD�0���+HOOWKDOHU�*��[&ODVVLILFDWLRQ�RI�K\SHUWK\UHRVLV�XVLQJ�HQ]\PH�LPPXQRDV�

VD\V� IRU� WKH� GHWHFWLRQ� RI� PHPEUDQH� DQG� WK\URJOREXOLQ� DQWLERGLHV]�� =�� 0HG�� /DE�� 'LDJQ��

�������������������

��� :LQVD�%���5DVWDG�-���$NHUVWURP�*���-RKDQVVRQ�+���:HVWHUPDUN�.���.DUOVVRQ�)��$���5HWURVSHFWLYH�HYD�

OXDWLRQ�RI�VXEWRWDO�DQG�WRWDO�WK\URLGHFWRP\�LQ�*UDYHVo�GLVHDVH�ZLWK�DQG�ZLWKRXW�HQGRFULQH�RSKWKDOPR�

SDWK\��(XU��-��(QGRFULQRO�������$SU����������������

��� 9LGDO�(���$QWRLQH�(���1DGDORQ�6���&HYDOORV�5���%RXUQDXG�(���9DQGURX[�-��&���%RUGHVVRXOH�'���/RXVWD�

XG�9���:HLQEUHFN�3���/LR]RQ�)��[$QWLWK\URWURSLQ�UHFHSWRU�DQWLERGLHV�LQ�D�VHULHV�RI�%DVHGRZoV�GLVHD�



VH]��$QQ��0HG��,QWHUQH���3DULV���������������������

��� )HOGW�5DVPXVVHQ� 8��� $QWLWK\URLG� GUXJ� WKHUDS\�� SUHGLFWLYH� SDUDPHWHUV�� =�� $U]WO�� )RUWELOG�� 4XDOLWDWV�
VLFK�������$SU����6XSSO���������

��� 6XJLQR�.���,WR�.���2]DNL�2���0LPXUD�7���,ZDVDNL�+���:DGD�1���3RVWRSHUDWLYH�FKDQJHV�LQ�WK\URWURSLQ�
ELQGLQJ�LQKLELWRU\�LPPXQRJOREXOLQ�OHYHO�LQ�SDWLHQWV�ZLWK�*UDYHVo�GLVHDVH��LV�VXEWRWDO�WK\URLGHFWRP\�D�
VXLWDEOH�WKHUDSHXWLF�RSWLRQ�IRU�SDWLHQWV�RI�FKLOGEHDULQJ�DJH�ZLWK�*UDYHVo�GLVHDVH"�:RUOG�-��6XUJ�������
-XO���������������


