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'LVWLURLGQD� RIWDOPRSDWLMD� LOL� *UDYHV�RYD� EROHVW� �*2�� REXKYDWD� UD]OLaLWH� REOLNH�
KLSHUWLURLGL]PD� NRML� ]D� RVQRYX� LPDMX� DXWRLPXQLWHW� ����� 0H_XWLP�� NDGD� SDFLMHQWL� QH� GDMX�
SR]LWLYQH� DQDPQHVWLaNH� SRGDWNH� R� GLVIXQNFLML� ^WLWQH� ¶OH]GH�� D� X]� WR� QH� SRVWRMH� QL�
NOLQLaNL� ]QDFL� QL� ODERUDWRULMVNL� GRND]L� KLSHUWLURLGL]PD�� D� SRVWRMH� SURPHQH� QD� RaLPD��
RQGD� VH� RYR� RERTHZH� QD]LYD� *UDYHV�RYR� RIWDOPROR^NR� RERTHZH� ������ 8� OLWHUDWXUL� VH�
NRULVWL� MR^� QL]� GUXJLK� WHUPLQD� ]D� R]QDaDYDZH� SURPHQD� QD� RaLPD�� LQILOWUDWLYQD�
RIWDOPRSDWLMD�� HQGRNULQL� HJ]RIWDOPXV�� HQGRNULQD� RUELWRSDWLMD�� WLURLGQR� RaQR� RERTHZH��
PDOLJQL� HJ]RIWDOPXV�� GLVWLURLGQD� RIWDOPRSDWLMD�� .RG� SDFLMHQDWD� VD� GLVWLURLGQRP�
RIWDOPRSDWLMRP�� SURPHQH� QD� RaLPD� PRJX� SUHWKRGLWL�� SRMDYLWL� VH� LVWRYUHPHQR� LOL� VOHGLWL�
KLSHUWLUHR]X�������1D�VUH`X��VYL�SDFLMHQWL�VD�KLSHUWLUHR]RP�QH�GRELMDMX�L�SURPHQH�QD�RaLPD��
3URPHQH� QD� RaLPD�� X� UD]OLaLWLP� VWHSHQLPD�� SRMDYTXMH� VH� NRG� ��s���� SDFLMHQDWD� VD�
KLSHUWLUHR]RP�� 6� GUXJH� VWUDQH�� ���� SDFLMHQDWD� VD�*UDYHV�RYLP� RIWDOPROR^NLP� RERTHZHP��
RGQRVQR� VD� HXWLUHR]RP�� SUH� LOL� NDVQLMH� `H� GRELWL� KLSHUWLUHR]X� ����� 2G� VYLK� WLK� SDFLMHQDWD�
VDPR� �s��� GRELMD� PDOLJQL� HJ]RIWDOPXV� ���� ���� %ROHVW� VH� VUH`H� X� ELOR� NRP� X]UDVWX�� DOL� MH�
QDMaH^`D�X�SHULRGX�RG���s���JRGLQD�¶LYRWD�L�aH^`D�MH�NRG�¶HQD������������

3URPHQH� QD� RaLPD� VX� UD]OLaLWH� L� PRJX� ELWL� ]DKYD`HQL� SRPR`QL� RUJDQL� RND�� NDSFL��
NRZXQNWLYD�� HNVWUDRNXODUQL� PL^L`L�� VX]QD� ¶OH]GD�� PDVQR� WNLYR� RUELWH�� DOL� LVWR� WDNR� L�
RaQD� MDEXaLFD� VD� VYRMLP� XQXWUD^ZLP� VWUXNWXUDPD�� UR¶ZDaD�� SDSLOD� YLGQRJ� ¶LYFD�� SRYL^HQL�
LQWUDRNXODUQL� SULWLVDN�� 1D� RVQRYX� RYRJD� :HUQHU� ����� MH� QDSUDYLR� NODVLILNDFLMX� RaQLK�
SURPHQD��D�VNUD`HQD�NODVLILNDFLMD�WLK�SURPHQD�MH�SULND]DQD�QD�7DEHOL����

7DEHOD����6NUD`HQD�NODVLILNDFLMD�RaQLK�SURPHQD�NRG�*2�RIWDOPRSDWLMH�SR�:HUQHU�X�

6WHSHQ� 3URPHQH�

�� %H]�]QDND�LOL�VLPSWRPD�

�� 6DPR�]QDFL��UHWUDNFLMD�JRUZHJ�NDSND���
� ]DRVWDMDZH�JRUZHJ�NDSND��HJ]RIWDOPXV���
� QHPD�VLPSWRPD�

�� 8aH^`H�PDVQRJ�WNLYD��VLPSWRPL�L�]QDFL��

�� (J]RIWDOPXV�

�� =DKYD`HQRVW�HNVWUDRNXODUQLK�PL^L`D�

�� =DKYD`HQRVW�UR¶ZDaH�

�� =DKYD`HQRVW�RSWLaNRJ�QHUYD��VODETHZH�YLGD��

&LT�UDGD�

&LT� UDGD� MH� GD� XWYUGLPR� XaHVWDORVW� ]DKYDWDZD� SRMHGLQLK� VWUXNWXUD� RND� NRG�*UDYHV�RYH�
RIWDOPRSDWLMH�� QD� RVQRYX� aHJD� PR¶HPR� SRVWDYLWL� WDaQX� GLMDJQR]X� L� ]DSRaHWL� SUDYRYUHPHQR�
OHaHZH��



0DWHULMDO�L�PHWRGH�

8� RYRP� UDGX� SULND]XMHPR� ���� EROHVQLND� VD� *UDYHV�RYRP� RIWDOPRSDWLMRP�� NRML� VH�
NRQWUROL^X� L�OHaH� QD�,QVWLWXWX�]D�RaQH�EROHVWL�Å3URI��GU� ?RU_H�1H^L`µ� X�%HRJUDGX�L�WR�
RG� SRaHWND� ������ SD� GR� NUDMD� ������ JRGLQH�� 0H_X� ZLPD� MH� ELOR� ���� �������� CHQD� L� ��� ��������
PX^NDUDFD��1DM]DVWXSTHQLML�VX�ELOL�SDFLMHQWL�X�aHWYUWRM�L�SHWRM�GHFHQLML�CLYRWD��-HGDQ�GHR�
SDFLMHQDWD� MH� ELR� XSX`HQ� RG� VWUDQH� HQGRNULQRORJD� UDGL� NRQVXOWDWLYQRJ� SUHJOHGD� RaLMX�� GRN�
MH� GUXJD� JUXSD� SDFLMHQDWD� VWL]DOD� QD� NOLQLNX� ]ERJ� SUREOHPD� VD� RaLPD� D� GD� LK� SUH� WRJD� QLMH�
YLGHR� HQGRNULQRORJ�� 6YL� SDFLMHQWL� VX� ELOL� GHWDTQR� SRGYUJQXWL� � RIWDOPROR^NRP� SUHJOHGX��
NRULVWH`L� SUL� WRPH�� SRUHG� RVWDORJ�� L� ELRPLNURVNRSLMX�� RIWDOPRVNRSLMX�� DSODQDFLRQX�
WRQRPHWULMX�� SHULPHWULMX�� WHVW� UDVSR]QDYDZD� ERMD��+HVV�/DQFDVWHU� WHVW�� HKRJUDILMX� L� QD� NUDMX�
NRPSMXWHUL]RYDQX�WRPRJUDILMX�LOL�PDJQHWQX�QXNOHDUQX�UH]RQDQFX�RUELWH��

5H]XOWDWL�

.RG� VYLK� DQDOL]LUDQLK� ���� ������� EROHVQLND� ELOH� VX� SULVXWQH� SURPHQH� QD� NDSFLPD� X�
VPLVOX� UHWUDNFLMH� L� HGHPD� UD]OLaLWRJ� VWHSHQD�� 3URPHQH� QD� NRQMXQNWLYL�� LVSRTHQH� NDR�
KLSHUHPLMD�LOL�NDR�KHPR]D��ELOH�VX�SULVXWQH�NRG��������������HJ]RIWDOPXV�NRG��������������D�
SRUHPH`DML� PRWLOLWHWD� NRG� ���� ��������� 2YR� VX� ELOH� QDMaH^`H� SURPHQH� QD� RaLPD�� =QDWQR�
UH_H�VX�VH�MDYTDOL�SRYL^HQL�LQWUDRNXODUQL�SULWLVDN�s�������������SURPHQH�QD�UR¶ZDaL�s����
���������SURPHQH�QD�SDSLOL�YLGQRJ�¶LYFD�s������������VPDZHZH�YLGD�s�������������GHIHNWL�X�
YLGQRP� SRTX�s������������L�SRUHPH`DML�X� UDVSR]QDYDZX�ERMD�NRG�����������VOXaDMHYD��7DEHOD�
����6YH�RYH�SURPHQH�VX�ELOH�LVSRTHQH�X�UD]OLaLWLP�VWHSHQLPD��

7DEHOD����8aHVWDORVW�]DKYD`HQRVWL�SRMHGLQLK�VWUXNWXUD�RND�NRG�����EROHVQLND�VD�*UDYHV�
RYRP�RIWDOPRSDWLMRP�

6WUXNWXUD�RND� %URM�EROHVQLND� 3URFHQDW�EROHVQLND�

3URPHQH�QD�NDSFLPD� ���� ����

3URPHQH�QD�NRQMXQNWLYL� ���� �����

(J]RIWDOPXV� ���� �����

3RUHPH`DM�PRWLOLWHWD� ���� �����

3RYL^HQ�,23� ��� �����

3URPHQH�QD�UR¶ZDaL� �� �����

3URPHQH�QD�SDSLOL� ��� �����

6PDZHZH�YLGD� ��� �����

2^WH`HZH�YLGQRJ�SRTD� ��� �����

3RUHPH`DML�NRORUQRJ�YLGD� ��� ����

'LVNXVLMD�

3URPHQH� QD� NDSFLPD� ELOH� VX� SULVXWQH� NRG� VYLK� QD^LK� EROHVQLND�� ,VSRTDYDOH� VX� VH� X�
UHWUDNFLML�� HGHPX� L� SUHERMHQRVWL� NDSDND� �6O�� ���� 5HWUDNFLMX� L� HGHP� NDSDND�� NDR� NDUGLQDOQL�
]QDN�*UDYHV�RYH�RIWDOPRSDWLMH��RSLVXMX�L�GUXJL�DXWRUL���������2YH�SURPHQH�QD�NDSFLPD�GRYRGH�
GR�NR]PHWVNLK�DOL�L�GR�IXQNFLRQDOQLK�SUREOHPD�L�QDMaH^`L�VX�UD]ORJ�]D�MDYTDZH�SDFLMHQWD�
OHNDUX�� 8� QRUPDOQLP� VOXaDMHYLPD� JRUZL� NDSDN� SUHNULYD� RNR� �� PP� JRUZHJ� GHOD� UR¶ZDaH��
5HWUDNFLMD�NDSND�GRYRGL�GR�ZHJRYRJ�SRGL]DZD�WDNR�GD�PX�MH�LYLFD�X�QLYRX�LOL�L]QDG�OLPEXVD�
WH� VH� MDVQR� YLGL� VNOHUD�� 3RVWRML� QHNROLNR� NOLQLaNLK� ]QDNRYD� RSLVDQLK� QD� NDSFLPD�� D� QRVH�
QD]LY�SUHPD�DXWRULPD�s�'DOU\PSOH��9RQ�*UDHIH��.RFKOHU��6WHOYDJ�RY�]QDN�LWG��

3URPHQH� QD� NRQMXQNWLYL� VX� ELOH� SULVXWQH� NRG� ���� �������� EROHVQLND�� .RG� QHNLK�



EROHVQLND� WH� SURPHQH� VX� ELOH� VDPR� QD]QDaHQH� X� YLGX� EODJH� KLSHUHPLMH� X� SUHGHOX� SULSRMD�
VSRTD^ZHJ� SUDYRJ� PL^L`D�� NRG� GUXJLK� VH� UDGLOR� R� L]UD¶HQRM� KLSHUHPLML� PH^RYLWRJ� WLSD��
GRN� MH� NRG� QDMWH¶LK� VOXaDMHYD� SRVWRMDOD� KHPR]D� EXOEDUQH� NRQMXQNWLYH� NRMD� MH� SURODELUDOD� L�
SUHNR�UXED�NDSDND��6O������

(J]RIWDOPXV� MH� SRVWRMDR� NRG� ���� �������� EROHVQLND� L� ELR� MH� GUXJD� SURPHQD� SR�
XaHVWDORVWL��2ELaQR�VH�UDGLOR�R�SRVWRMDZX�HJ]RIWDOPXVD�LVWRJ�VWHSHQD�QD�RED�RND��PH_XWLP�
ELOR� MH� L� VOXaDMHYD� VD� DVLPHWULaQR� L]UD¶HQLP� HJ]RIWDOPXVRP� QD� GYD� RND� LOL� VDPR�
MHGQRVWUDQLP� HJ]RIWDOPXVRP�� 8� RYRP� SRVOHGZHP� VOXaDMX� VH� RELaQR� UDGLOR� R� HXWLURLGQRM�
*UDYHV�RYRM� RIWDOPRSDWLML�� =ERJ� HJ]RIWDOPXVD�� DOL� L� ]ERJ� UHWUDNFLMH� NDSDND�� GROD]LOR� MH� L�
GR�QDVWDQND�ODJRIWDOPXVD��6O������

3RUHPH`DML�PRWLOLWHWD�NRG�������������ELR�MH�aHWYUWL�]QDN�SR�XaHVWDORVWL�NRG�*UDYHV�

RYH� RIWDOPRSDWLMH� NRML� VPR� PL� VUHWDOL� NRG� DQDOL]LUDQH� JUXSH� EROHVQLND�� 3RUHPH`DM�
IXQNFLMH� HNVWUDRNXODUQLK� PL^L`D� ELR� MH� SUD`HQ� GLSORSLMDPD�� 8� SRaHWNX� GLSORSLMH� VX� ELOH�
SRYUHPHQH�� D� X� RGPDNORM� ID]L� EROHVWL� RQH� VX� SRVWRMDOH� VWDOQH�� ^WR� VH� MDVQR� YLGL� NOLQLaNL�
DOL�L�QD�+HVV�/DQFDVWHU�^HPL��6O������

'R� VDGD� SREURMDQH� SURPHQH� QD� RaLPD� ELOH� VX� QDMaH^`H� L� ]D� ZLK� EL� VPR� UHNOL� GD�
SUHGVWDYTDMX� NDUGLQDOQH� ]QDNH� *UDYHV�RYH� RIWDOPRSDWLMH�� =QDWQR� UH_H� VX� VH� VUHWDOH�
SURPHQH� QD� GUXJLP� VWUXNWXUDPD� RND�� 7DNR�� SRYL^HQL� LQWUDRNXODUQL� SULWLVDN� MH� RWNULYHQ�
NRG� ��� �������� EROHVQLND� L� UDGLOR� VH� R� SVHXGRJODXNRPX� LOL� HJ]RJHQRP� JODXNRPX�� NRML� MH� ELR�
GRVWD� RWSRUDQ� QD� SULPHZHQX� NRQYHQFLRQDOQX� DQWLJODXNRPQX� WHUDSLMX�� 3URPHQH� QD� UR¶ZDaL�
VX� ELOH� SULVXWQH� NRG� ��� �������� EROHVQLND�� L� WR� NRG� RQLK� VD� ODJRIWDOPXVRP�� =ERJ�
QHSRNULYHQRVWL� UR¶ZDaH� HNVSR]LFLRQL� NHUDWLWLV� VH� SRMDYTLYDR� X� ZHQRM� GRZRM� WUH`LQL��
3URPHQH� QD� SDSLOL� YLGQRJ� ¶LYFD� VX� VH� LVSRTDYDOH� NRG� ��� �������� VOXaDMHYD�� 8� SRaHWNX� VH�
SRMDYTLYDR� HGHP� SDSLOH� VD� UHWNLP� SODPLaDVWLP� KHPRUDJLMDPD� D� NDVQLMH� MH� GROD]LOR� GR�
SDUFLMDOQH� DWURILMH� SDSLOH�� 6PDZHZH� YLGD� NRG� ��� ��������� L� R^WH`HZH� YLGQRJ� SRTD� NRG� ���
�������� QDVWDMDOL� VX� NDR� SRVOHGLFD� SURPHQH� QD� SDSLOL� YLGQRJ� ¶LYFD� LOL� SURPHQD� QD�
UR¶ZDaL��9HRPD�UHWNR�VH�VUHWDR�SRUHPH`DM�X�UDVSR]QDYDZX�ERMD�L�ELR�MH�SULVXWDQ�VDPR�NRG����
�������EROHVQLND��WDNR�GD�VPDWUDPR�GD�LVSLWLYDZH�NRORUQLK�DQRPDOLMD�NRG�RYLK�EROHVQLND�L�
QH�PRUD�GD�SUHGVWDYTD�REDYH]QL�GHR�SUHJOHGD��

1HVXPZLYR� GD� `H� QDP� SUL� REMHNWLYL]DFLML� SURPHQD� QD� RaLPD�� NRG� *UDYHV�RYH�
RIWDOPRSDWLMH�� XPQRJRPH� SRPR`L� HKRJUDIVNL� SUHJOHG� NRML� `H� SRND]LYDWL� SUR^LUHZH�
RUELWH�L�]DGHETDQRVW�HNVWUDRNXODUQLK�PL^L`D��6O������9UHGQRVW�HKRJUDILMH�MH�L�X�WRPH�^WR�
VH� RQD� aHVWR� PR¶H� SRQDYTDWL� WDNR� GD� VH� PR¶H� SUDWLWL� HYROXFLMD� EROHVWL�� .RPSMXWHUL]RYDQD�
WRPRJUDILMD�RUELWH��&7�VFDQ��QD�QDMVOLNRYLWLML�QDaLQ�SRND]XMH�]DGHETDZH�HNVWUDRNXODUQLK�
PL^L`D�� NDR� ^WR� VH� WR� YLGL� NRG� MHGQRJ� RG� QD^LK� EROHVQLND� �6O�� ���� 7DNYD� SURPHQD� aHVWR�
PR¶H� GD� DVRFLUD� QD� LQWUDRUELWDOQL� WXPRU�� 1XNOHDUQD� PDJQHWQD� UH]RQDQFD� VH� UH_H� NRULVWL�
NRG� RYLK� EROHVQLND�� D� ZHQD� VOLND� MH� GRVWD� VOLaQD� VD� QDOD]RP� NRG�&7�VFDQD� RUELWH� �VO�� ���� ,]�
WRJ�UD]ORJD�VPR�L�GDYDOL�SUHGQRVW�&7�VFDQX��D�XRVWDORP��WDM�SUHJOHG�MH�L�HNRQRPLaQLML��
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,]�UDGD�PR¶HPR�L]YHVWL�]DNTXaDN�GD�VH�NRG�EROHVQLND�VD�*UDYHV�RYRP�RIWDOPRSDWLMRP��
SURPHQH� QD� RaLPD� PRJX� JUXER� SRGHOLWL� QD� GYH� JUXSH�� 3UYX� JUXSX� SURPHQD� aLQH� RQH� NRMH� VH�
MDYTDMX�VNRUR�NRG�VYLK�EROHVQLND��D�WR�VX�SURPHQH�QD�NDSFLPD��QD�NRQMXQNWLYL��HJ]RIWDOPXV�L�
SRUHPH`DML�PRWLOLWHWD��'UXJX�JUXSX�SURPHQD� aLQH� RQH�NRMH�VH�MDYTDMX�]QDWQR�UH_H�L�aLQH�LK�
SURPHQH� QD� UR¶ZDaL�� SRYL^HQL� ,23�� SURPHQH� QD� SDSLOL� YLGQRJ� ¶LYFD�� VPDZHZH� YLGD� L�
SRUHPH`DML� X� UDVSR]QDYDZX� ERMD�� =D� SRVWDYTDZH� GLMDJQR]H� *UDYHV�RYH� RIWDOPRSDWLMH�
GRYRTQR�MH�SULVXVWYR�VDPR�QHNLK�RG�RYLK�SURPHQD��
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