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'LIHUHQFLUDQL� NDUFLQRP� ^WLWDVWH� ¶OH]GH� �'7&��� SDSLODUQL� L� IROLNXODUQL�
NDUFLQRPL� OHaH� VH� WRWDOQRP� LOL� ÅQHDUq� ÅVNRURµ� WRWDOQRP� WLUHRLGHNWRPLMRP�� GRGDWQRP�
WHUDSLMRP� UDGLRDNWLYQLP� MRGRP� ����,�� DNR� SRVWRMH� LQGLNDFLMH�� L� WUDMQRP� VXSVWLWXFLRQR�
VXSUHVLEQRP�WUDSLMRP�/�WLWRVLQRP������

.RG� '7&� GD� EL� VH� SRVWLJOD� VWDELOQD� UHPLVLMD� EROHVWL�� QHRSKRGQR� MH� XQL^WLWL� VYH�
WLWURLGQR�WNLYR��ELOR�GD�RQR�SRWLaH�RG�^WLWDVWH�¶OH]GH��ORNRUHJLRQRJ�SUR^LUHZD�WXPRUD�
LOL� XGDTHQLK� PHWDVWD]D� ���� ���� 2YR� VH� SRVWL¶H� WRWDOQRP� WLUHRLGHNWRPLMRP� L� GRGDWQLP�
OHaHZHP� SRPR`X� UDGLRDNWLYQRJ� ����,� X]� GUDJRFHQX� RVRELQX� '7&� GD� YUOR� GXJR� ]DGU¶DYD�
GLIHUHQFLUDQRVW��WM�� VSRVREQRVW�PDOLJQLK�WLUHRFLWD�GD�DNXPXOLUDMX�L�PHWDEROL^X� MRG������
0DOLJQL�WLUHRFLWL�'7&�QH�UD]OLNXMX�RELaDQ�RG�UDGLRDNWLYQRJ� MRGD�����,��DNXPXOLUDMX�JD�X�
VHEH� L� GHMVWYRP� EHWD� aHVWLFD� EXGX� XQL^WHQL� ����� 'D� EL� UDGLRDNWLYQL� ����,� NRULVWLOL� ]D�
GLMDJQRVWLNX�ORNRUHJLRQDOQLK�L�XGDTHQLK�PHWDVWD]D�L�]D�ZLKRYR�OHaHZH��QHRSKRGQR�MH�^WR�
UDGLNDOQLMH� KLUXU^NR� RGVWUDZHZH� ^WLWDVWH� ¶OH]GH� �WR� VH� SRVWL¶H� WRWDOQRP�
WLUHRLGHNWRPLMRP��� L� GD� SDFLMHQW� EXGH�� X� PRPHQWX� SUDYTHZD� GLMDJQRVWLaNRJ� VFLQWLJUDPD�
LOL�GRELMDZD�WHUDSLMH�����,�PDNVLPDOQR�KLSRPHWDEROLaDQ�VD�YLVRNRP�YUHGQRVWL�76+��2YDM�
XVORY�MH�YD¶DQ�GD�EL�VH�DNWLYLUDOL�RVWDFL�QRUPDOQRJ�L�PHWDVWDWVNRJ�WNLYD�'7&�SRG�GHMVWYRP�
76+�WH�X�VHEH�QDNXSLOL�^WR�YL^H�����,������'LMDJQRVWLaNRP�GR]RP�RG�����0%T���P&L��GR�����
0%T� LOL� ��P&L�� SUDYL� VH� GLMDJQRVWLaNL� VFLQWLJUDP� FHORJ� WHOD�� �� QHGHTD� SR� XUD_HQRM�
WRWDOQRM� LOL� VNRUR�WRWDOQRM� WLUHRLGHNWRPLML�� NDGD� MH� SDFLMHQW� MDVQR� KLSRPHWDEROLaDQ��1D�
RVQRYX� SRGDWDND� L]� GLMDJQRVWLaNRJ� VFLQWLJUDPD� FHORJ� WHOD�� YUHGQRVWL� ��K� UDGLRMRGQH�
ILNVDFLMH� QDG� SRGUXaMHP� SUHGZH� VWUDQH� YUDWD� L� SRGDWDND� R� 710�X� RGOXaXMH� VH� R� YUVWL�
WHUDSLMH�UDGLRDNWLYQLP�MRGRP��DEODWLYQRM�LOL�WXPRUVNRM�GR]L������$EODWLYQD�WHUDSLMD�LPD�]D�
FLT�GD�XQL^WL�VDPR�SUHRVWDOR�WLUHRLGQR�WNLYR�NRG�SDSLODUQRJ�NDUFLRQRPD��QDNRQ�WRWDOQH�
LOL�VNRUR�WRWDOQH�WLUHRLGHNWRPLMH��aLML�MH�WXPRU�YH`L�RG�����FP�L�NRG�VYDNRJ�IROLNXODUQRJ�
NDUFLQRPD��7XPRUVNRP�GR]RP�VH�XQL^WDYD�ORNRUHJLRQDOQD�SUR^LUHQRVW�WXPRUD�L�XGDTHQD�
PHWDVWDWVND�SUR^LUHQRVW�'7&� ��������$EODWLYQD�GR]D� MH�RG�����*%T�LOL�����P&L��D�WXPRUVND�
GR]D�MH�RG������*%T�GR�����*%T�LOL�,���P&L�GR�����P&L������7XPRUVNH�GR]H�VH�PRJX�GDYDWL�X�YL^H�
SXWD�X�YUHPHQVNLP�UD]PDFLPD�RG���GR����PHVHFL�GRN�VH�QH�XQL^WL�VYR�WXPRUVNR�WNLYR���������
2YH� GR]H� VH� GDMX� X� GX¶LP� YUHPHQVNLP� UD]PDFLPD�� GD� EL� VH� VSUHaLOR� ^WHWQR� UDGLDFLRQR�
GHMVWYR�����,�L�GD�EL�VH�RUJDQL]DP�EROHVQLND�RSRUDYLR�L]PH_X�GYH�WHUDSLMH���

�

���7DM�SHULRG�MH�
RG���GR����PHVHFL��SUHPD�QD^HP�SURWRNROX����PHVHFL��

3ULPHWLOL� VPR� GD� EROHVQLFL� NRML� VX� OHaHQL� VD� GYH� LOL� YL^H� WHUDSLMD� ����,�� ]ERJ�
ORNRUHJLRQDOQLK� L� XGDTHQLK� PHWDVWD]D�� LPDMX� YUOR� VOLaQR� NOLQLaNR� VWDZH� L� GD� VH�
PH_XVREQR�VNRUR�QH�UD]OLNXMX��#HOHOL�VPR�GD�YLGLPR�^WD�QD�WR�XWLaH��

&LT�UDGD� MH�GD�VH�HYDOXLUD�NYDOLWHW�¶LYRWD�L�YUHPH�SUH¶LYTDYDZD�EROHVQLND�VD�'7&�
^WLWDVWH�¶OH]GH�NRML�VX�GRGDWQR�OHaHQL�VD�GYH�L�YL^H�WHUDSLMD�UDGLRDNWLYQLP� MRGRP�����,��
QDNRQ� WRWDOQH� LOL� VNRUR� WRWDOQH� WLUHRLGHNWRPLMH� L� NRML� VX� SRG� GREURP� WHUDSLMRP� /�
WLURNVLQD��

0DWHULMDO�



8�UDGX�VX�REUD_HQD����EROHVQLND��NRMD�VX�GRGDWQR�OHaHQD�VD�GYH�L�YL^H�RG�GYH�WHUDSLMH�
����,�� X� SHULRGX�� ���������� JRGLQH� GR� ����������� JRGLQH� X� =DYRGX� ]D� QXNOHDUQX� PHGLFLQX� X�
,QVWLWXWX� ]D� RQNRORJLMX� X� 6UHPVNRM� .DPHQLFL�� %LOR� MH� ��� ��������� ¶HQD�� VUHGZH� ¶LYRWQH�
GREL��V�¶�G����������������L����PX^NDUDFD�V�¶�G��������������%ROHVQLND�VD�3$3��NDUFLQRPRP�ELOR�
MH��������������V�¶�G������������L�������������EROHVQLND�VD�)2/��NDUFLQRPRP��V�¶�G��������������
'YH�WHUDSLMH�����,��VUHGZH�YUHGQRVWL�����������*%T��GRELOR�MH����EROHVQLND�L�YL^H�RG�GYH��D�
QDMYL^H� �� WHUDSLMD� ����,� GRELOR� MH� �� EROHVQLND� VUHGZH� YUHGQRVWL� ����������� *%T�
UDGLRDNWLYQRJ�����,��

0HWRGL�

.YDOLWHW� ¶LYRWD� SURFHZHQ� MH� .DUQRIVN\� LQGHNVRP� �.,�� �7DEHOD� ��� ����� 9UHPH�
SUH¶LYTDYDZD� EROHVQLND� SRPR`X� .DSODQ�0HLHURYH� DQDOL]H� X]� VWDWLVWLaNX� REUDGX� SRGDWDND�
/RQJ�5DQJ�SURJUDPRP������=D�VWDWLVWLaNX�REUDGX�.,�NRUL^`HQ�MH�7�WHVW�SURSRUFLMD�������

.DUQRIVN\�LQGHNV�²�7DEHOD���
�����²�1RUPDOQD�DNWLYQRVW��QHPD�WHJRED��QHPD�]QDNRYD�EROHVWL��
���� ²�6SRVREDQ�]D�QRUPDOQH�DNWLYQRVWL��PLQLPDOQL�VLPSWRPL�EROHVWL��
���� ²�1RUPDOQH�DNWLYQRVWL�VD�QDSRURP��L]YHVQL�VLPSWRPL�EROHVWL��
���� ²�6SRVREDQ�GD�VH�EULQH�VDP�R�VHEL��QHVSRVREDQ�]D�QRUPDODQ�UDG��
���� ²�3RWUHEQD�SRYUHPHQD�SRPR`��VSRVREDQ�]D�YH`LQX�VYRMLK�SRWUHED��
���� ²�3RWUHEQD�YHOLND�SRPR`�L�aHVWD�PHGLFLQVND�QHJD��
���� ²�1HVSRVREDQ��SRWUHEQD�VSHFLMDOQD�QHJD�L�SRPR`��
��� �²�7H^NR�QHVSRVREDQ��LQGLNRYDQD�MH�KRVSLWDOL]DFLMD��VPUW�QLMH�EOLVND��
���� ²�9UOR�EROHVWDQ��QHRSKRGQD�KRVSLWDOL]DFLMD��
���� ²�0RULEXGDQ��IDWDOQL�SURFHV�EU]R�QDSUHGXMH��
�� �²�6PUW��

5H]XOWDWL�

%ROHVQLFL�VX�ELOL�X�VOHGH`LP�VWDGLMXPLPD�EROHVWL��SUHPD�S�710�NODVLILNDFLML��X�,�VW��
ELOR� MH� Q ��� ��������� ,,� VW�� Q �� �������� ,,,� VW�� Q �� ������� L� ,9� VW�� Q ��� �������� EROHVQLND�
�7DEHOD�����#HQH�VX�LPDOH�., �������������D�PX^NDUFL�., �������������S ������93�]D�¶HQH�ELOR�
MH������ ]D���� JRGLQD��D� ]D�PX^NDUFH������QD���� JRGLQD� �S �������.,� ]D� VYH�LVSLWDQLNH�ELOR� MH�
������������� D�93������ ]D� ��� JRGLQD� �7DEHOD� ����%ROHVQLFL�NRML� VX� GRELOL� VDPR�GYH� WHUDSLMH�
����,�LPDOL�VX�., �������������D�EROHVQLFL�NRML�VX�GRELOL�YL^H�RG�GYH�WHUDSLMH�����,�LPDOL�VX�
., ������������ �S ����� �7DEHOD� ���� 9UHPH� SUH¶LYTDYDZD� EROHVQLND� NRML� VX� GRELOL� GYH�
WHUDSLMH�����,�ELOR�MH�������]D����JRGLQD��D�93�EROHVQLND�NRML�VX�GRELOL�YL^H�RG�GYH�WHUDSLMH�
����,� ELOR� MH� �����QD� ��� JRGLQD� �S ������ SUHPD�/RQJ� UDQJ� VWDWLVWLaNRP�SURJUDPX� �7DEHOD� ����
.DUQRIVN\� LQGHNV� ]D� EROHVQLNH� VD� 3$3�� ELR� MH� ��������� L� ]D� EROHVQLNH� VD� )2/�� '7&� ELR� MH�
�������������S ��������7DEHOD�����9UHPH�SUH¶LYTDYDZD�]D�EROHVQLNH�VD�3$3�ELOR�MH������]D����
JRGLQD�L�]D�EROHVQLNH�VD�)2/�'7&������]D����JRGLQD��S��������7DEHOD�����

'LVNXVLMD�

,]�7DEHOH���YLGLPR�GD�VX�VYL�EROHVQLFL�NRMH�VPR�OHaLOL�VD�GYH�L�YL^H�RG�GYH�WHUDSLMH�
����,� LPDOL� YHOLNX� SUR^LUHQRVW� EROHVWL�� 8� ,� VW�� ELOR� MH� ������ EROHVQLND� POD_LK� RG� ���
JRGLQD�VD�S7���7��L�1�D�E��X�,,�VW��GYD�EROHVQLND�POD_D�RG����JRGLQD�����L����JRGLQD�X�PRPHQWX�
RWNULYDZD� EROHVWL��� VD� XGDTHQLP� PHWDVWD]DPD� X� SOX`LPD� L� RQL� VX� GRELOL� QDMYH`L� EURM�
WHUDSLMD� ����,��2ED�RYD�EROHVQLND� VDG� VX�X� VWDELOQRM� UHPLVLML�EROHVWL�L� VD�., ����8� ,,,� VW��
ELOD�VX�WUL�EROHVQLND�VD�LQILOWUDFLMRP�WXPRUD�X�RNROQR�WNLYR�^WLWDVWH�¶OH]GH��8� ,9� VW��



ELOR�MH�������EROHVQLND��VYL�VX�LPDOL�XGDTHQH�PHWDVWD]H�X�SOX`D�L�NRVWQL�VLVWHP��
.YDOLWHW�¶LYRWD�SURFHZHQ� MH�.DUQRIVN\P� LQGHNVRP� QD�WDM�QDaLQ�^WR�VPR�X]HOL�VUHGZX�

YUHGQRVW� X]� MHGQX� VWDQGDUGQX� GHYLMDFLMX�� .DUQRIVN\� LQGHNV� ELR� MH� QDMSRYRTQLML� ]D� SURFHQX�
NYDOLWHWD�¶LYRWD�MHU�VH�RGUH_XMH�NRG�VYDNRJ�EROHVQLND��X�RWSXVQLFL�SR�GRELMHQRM�WHUDSLML�L�
NRG�NRQWUROQLK�SUHJOHGD�EROHVQLND��2Q�MH�]D�¶HQH�L�PX^NDUFH�ELR�YUOR�VOLaDQ��.,�]D�¶HQH� �
�������������D�]D�PX^NDUFH�., ��������������S ������9UHPH�SUH¶LYTDYDZD�]D�¶HQH�L�PX^NDUFH�
WDNR_H�MH�ELOR�YUOR�VOLaQR��93�]D�¶HQH �����QD����JRG��L�]D�PX^NDUFH�93 �����QD����JRGLQD���
EH]�VWDWLVWLaNH�]QDaDMQRVWL��S �������3RND]DOL�VPR�GD�MH�NYDOLWHW�¶LYRWD�]D�VYH�LVSLWDQLNH�
ELR�� ., ������������� �.,� VH� NUHWDR� RG� ������� EROHVQLFL� LPDMX� QRUPDOQX� DNWLYQRVW� VD�
PLQLPDOQLP� VLPSWRPLPD�EROHVWL�� GR�., ������� EROHVQLFLPD� MH� SRWUHEQD�SRYUHPHQD�SRPR`��
PHGLFLQVND�SRPR`��DOL�VDPL�EULQX�]D�YH`LQX�VYRMLK�SRWUHED���9UHPH�SUH¶LYTDYDZD�RG������]D�
VYH� LVSLWDQLNH�� YUOR� MH� PDOR� YH`H� RG� SRORYLQH�� ^WR� MH� VD� RQNROR^NRJ� DVSHNWD�
]DGRYRTDYDMX`H� DNR� VH� LPD� X� YLGX� GD� VH� UDGLOR� R� EROHVQLFLPD� VD� YHOLNRP� SUR^LUHQRVWL�
RVQRYQH�EROHVWL�L�GD�VX�XGDTHQH�PHWDVWD]H�ELOH�SULVXWQH�X���������������EROHVQLND��

1LMH� ELOR� UD]OLNH� X� NYDOLWHWX� ¶LYRWD� �S ����� L� YUHPHQX� SUH¶LYTDYDZD� �S ������ X�
EROHVQLND�NRML�VX�GRELOL�GYH�L�YL^H�RG�GYH�WHUDSLMH�����,��8�OLWHUDWXUL�QLVPR�QD^OL�VOLaQD�
SRUH_HZD��3R�QDPD��WRPH�MH�GRSULQHR�HIHNDW�WHUDSLMH�����,�NRMD�MH�VYRMLP�aH^`LP�GHMVWYRP��X�
GRYRTQLP� YUHPHQVNLP� UD]PDFLPD�� XQL^WLOD� WXPRUVNX� SUR^LUHQRVW� L� GRSULQHOD� UHPLVLML�
�VWDELOQRM��SDUFLMDOQRM��RVQRYQH�EROHVWL��D�GD�SUL�WRPH�ELOR�^WHWQRJ�UDGLDFLRQRJ�HIHNWD�
VODERJ�UDGLDFLRQRJ�HIHNWD��ILEUR]D�SOX`D�NRG�GYH�EROHVQLFH���

1D^OL�VPR�GD�MH�NYDOLWHW�¶LYRWD�EROHVQLND�VD�SDSLODUQLP�NDUFLQRPRP�]QDaDMQR�ERTL�
X� RGQRVX� QD� NYDOLWHW� ¶LYRWD� EROHVQLND� VD� IROLNXODUQLP� NDUFLQRPRP� �S ������� L� 93�
EROHVQLND� VD� SDSLODUQLP� NDUFLQRPRP� MH� ]QDaDMQR� ERTH� X� RGQRVX� QD� EROHVQLNH� VD�
IROLNXODUQLP�NDUFLQRPRP��S��������2YRPH�GRSULQRVL�ELRORJLMD�WXPRUD�L�VWDGLMXP�EROHVWL�
NDGD�VH�SRaQH�VD�OHaHZHP�������

=$.48A$.�

1D^D�LVSLWLYDZD� VX�SRND]DOD�� GYDGHVHWRJRGL^ZLP�SUD`HZHP�EROHVQLND�� DOL�QH�L� QD�
VWDWLVWLaNL�GRYRTQRP�EURMX�EROHVQLND��GD�QH�SRVWRML�UD]OLND�X�NYDOLWHWX�¶LYRWD�L�YUHPHQX�
SUH¶LYTDYDZD�EROHVQLND�NRML�VX�OHaHQL�VD�GYH�X�RGQRVX�QD�EROHVQLNH�NRML�VX�OHaHQL�VD�YL^H�
WHUDSLMD�����,��^WR�MH�SRND]DWHT�GD�RYD�WHUDSLMD�GRSULQRVL�SRERT^DZX�NYDOLWHWD�L�YUHPHQX�
SUH¶LYTDYDZD� EROHVQLND� VD� '7&�� 1LVPR� QD^OL� UD]OLNX� X� NYDOLWHWX� ¶LYRWD� L� YUHPHQX�
SUH¶LYTDYDZD�X�¶HQD�L�PX^NDUDFD��.YDOLWHW�¶LYRWD�L�YUHPH�SUH¶LYTDYDZD�]QDaDMQR�MH�ERTH�
X�EROHVQLND�VD�SDSLODUQLP�QHJR�NRG�EROHVQLND�VD�IROLNXODUQLP�NDUFLQRPRP��8NXSQR�YUHPH�
SUH¶LYTDYDZD� EROHVQLND� MH� YUOR� PDOR� YH`H� RG� SRORYLQH� ������� QD� ��� JRGLQD�� ^WR� MH�
]DGRYRTDYDMX`H� VD� RQNROR^NRJ� DVSHNWD�� RE]LURP� GD� VX� X� SLWDZX� EROHVQLFL� VD� YHOLNRP�
SUR^LUHQRVWL� RVQRYQH� EROHVWL� X� PRPHQWX� ]DSRaHWRJ� OHaHZD�� =DWR� DSHOXMHPR� QD� UDQX�
GLMDJQRVWLNX�L�VDYUHPHQX�WHUDSLMX�'7&��

/,7(5$785$�

��� 6WHIDQRYL`� 4��� *XGXUL`� %��� >TDSL`� 1��� %DEL`� -��� 0LTNRYL`� 4��� 0DOH^HYL`� 0���
%RJGDQRYL`� -���3URWRNRO� GLMDJQRVWLNH�� OHaHZD�L�NRQWUROD�PDOLJQLK� WXPRUD�^WLWDVWH�
¶OH]GH��,QVWLWXW�]D�RQNRORJLMX��6UHPVND�.DPHQLFD��2QNO��$UK��������������²���

���0D]]DIHUUL� (�� /���<RXQJ�5�� /��� 3DSLOODU\� 7K\URLG�&DUFLQRPD��$� ���<HDU� IROORZ�XS�5HSRUW� RI� WKH�
,PDFW�RI�7HUDSK\�LQ�����3DWLHQWV��$P��-��0HG���������������s���

���%HLHUZDOWHV�:��+���7KH�7UHDWPHQW�RI�7K\URLG�&DUFLQRPD�ZLWK�5DGLRDFWLYH�ORGLQH��6HPLQ��1XFO��0HG��
�����������s����

��� ,QJEDU� +�� 6��� :RHEHU� $�� .��� >WLWDVWD� nOH]GD�� ,Q�� :LOOLDPV� :�� %�� HG�� 8GnEHQLN� HQGRNULQRORJLMH��
%HRJUDG�s�=DJUHE��0HGLFLQVND�NQMLJD����������s�����

��� 6WDQNRYL`�� 6��� )L]LaNH� RVRELQH� QXNOHDUQH� PHGLFLQH�� ,Q�� %RURWD� 5��� 6WHIDQRYL`� /M��� HGV�� 1XNOHDUQD�



PHGLFLQD��1RYL�6DG��0HGLFLQVNL�IDNXOWHW���������s����
���&ODUN�2��+���76+�6XSSUHVLRQ� LQ� WKH�0DQDJHPHQW�RI�7K\URLG� DQG�7K\URLG�&DQFHU��:RUOG�� -��6XUJ��
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&ROXPELD�8QLYHUVLW\�3UHVV��������
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