
1$-A(>@(�2)7$/02/2>.(�0$1,)(67$&,-(�
.2'�*5(-9629(�%2/(67,�8�1$6�

'��9HTNRYL`��6��0HWLTHYL`��6��6UH`NRYL`��7��>DUHQDF�
�
�

892'�

3UYL�SRGDFL�R�SRYH]DQRVWL�SRMDaDQH�IXQNFLMH�^WLWDVWH�¶OH]GH�L�SURPHQD�QD�RaLPD�NRG�
EROHVQLND�REROHOLK�RG�*UHMYVRYH�EROHVWL�SRWLaX�RG�3HUU\�MD�L]�������JRG��GD�EL�SRWSXQLMH�NOL�
QLaNH� VOLNH� RIWDOPRSDWLMH� GDOL� *UDYHV� L� %DVHGRZ������� JRG�� 2QL� VX� RSLVDOL� WH� SURPHQH� QD�
RaLPD��DOL�WHN�SRVOH�aHWLUL�JRGLQH�%DVHGRZ�MH�L�SRNX^DR�GD�REMDVQL�X]URN�SURPHQD��

3URPHQH�QD�RaLPD�NRG�EROHVQLND�VD�RYRP�EROH^`X�VH�QD]LYDMX�*UHMYVRYD�RIWDOPRSDWL�
MD�LOL�RUELWRSDWLMD�7DNYH�SURPHQH�VH�PRJX�QD`L�L�NRG�EROHVQLND�NRML�LPDMX�QRUPDOQX�IXQN�
FLMX�^WLWDVWH�¶OH]GH�NDGD�JRYRULPR�R�HXWLUHRLGQRM�*UHMYVRYRM�RIWDOPRSDWLML��DOL�MH�]DSD¶H�
QR� GD� X� QDUHGQLK� GHVHW� JRGLQD� L� RYL� EROHVQLFL� X� ���� VOXaDMHYD� REROHYDMX� RG� KLSHUWLUHR]H��
1DMaH^`H�VH�PDQLIHVWXMX�XQLODWHUDOQR��DOL�MH�PRJX`D�L�ELODWHUDOQD�PDQLIHVWDFLMD�EROHVWL�
X]�aHVWX�DVLPHWULMX�QDOD]D��

7LUHRJOREXOLQ�� QDSX^WDMX`L� ^WLWDVWX� ¶OH]GX�� YH]XMH� VH� ]D� DQWLWLUHRJOREXOLQ� IRUPL�
UDMX`L�DQWLJHQ�DQWLWHOR�NRPSOHNV�L�NDR�WDNDY�QDSDGD�HNVWUDRNXODUQH�PL^L`H��

/RNDOQR� GROD]L� GR� QDNXSTDZD� OLPIRFLWD�� NRML� QDSDGDMX� WDNR� L]PHZHQ� WLUHRJOREXOLQ�
L�VLQWHWL^X�PLJUDFLRQL�LQKLELUDMX`L�IDNWRU��GDMX`L�PQRJREURMQD�¶DUL^WD�X�HNVWUDRNXODU�
QLP�PL^L`LPD�L�PDVQRP�WNLYX�RUELWH��,PDMX`L�VYH�RYR�X�YLGX��VPDWUD�VH�GD�NRG�HXWLUHRLGQH�
IRUPH�EROHVWL�SRVWRML�VPDZHQ�RGJRYRU�^WLWDVWH�¶OH]GH�QD�HJ]RJHQL�76+��

.OLQLaNL�REOLFL�*UHMYVRYH�RIWDOPRSDWLMH�VX��
�QHLQILOWUDWLYQD�RIWDOPRSDWLMD���MDYTD�VH�X�����EROHVQLND��
.DUDNWHUL^H� VH�� UHWUDNFLMRP� NDSDND�� ]DRVWDMDZHP� JRUZHJ� NDSND� SUL� SRJOHGX� QD� GROH��

VODER�L]UD¶HQLP��HJ]RIWDOPXVRP��
�LQILOWUDWLYQD�RIWDOPRSDWLMD���MDYTD�VH�X�����EROHVQLND��
.DUDNWHUL^H� VH� �� QDWHaHQLP� L� UHWUDKRYDQLP� NDSFLPD�� LQMHNFLMRP� NRQMXQNWLYH�� L]UD¶H�

QLP�HJ]RIWDOPXVRP�NDR�L�RSWLaNRP�QHXURSDWLMRP��
*UHMYVRYX��RIWDOPRSDWLMX�NDUDNWHUL^H�QHVSHFLILaQD�VLPSWRPDWRORJLMD���
�� QDGUD¶DMQL�VLPSWRPL�²�IRWRIRELMD��HSLIRUD��
�� WXS�ERO�X�GXELQL�RaQH�MDEXaLFH��²�QDVWDMH�]ERJ�SRYL^HQRJ�LQWUDRUELWDOQRJ�SULWLVND�

NRML�VH�LVWRYUHPHQR�SUHQRVL�L�QD�RSWLaNL�QHUY��NRML�MH�L�VDP�SR�VHEL�QDWHJQXW�^WR�MR^�YL^H�
SRMDaDYD�ERO��

�� JUHEDZH� X� RNX� �� XVOHG� R^WH`HZD� UR¶ZDaH� L� NRMXQNWLYH� ^WR� MH� SURX]URNRYDQR� YH`RP�
L]OR¶HQR^`X�UR¶ZDaH�XVOHG�SURWUX]LMH�EXOEXVD��NDR�L�PHKDQLaNLP�SULWLVNRP�NRML�YU^H�QD�
WHaHQL�L�L]PHZHQL�NDSFL��

�� ÅPDJOD�SUHG�RaLPDµ�²�QDVWDMH�XVOHG�YL^ND�VX]D��SRUHPH`DMD�UDYQRWH¶H�HNVWUDRNXODU�
QLK�PL^L`D�LOL�XVOHG�R^WH`HZD�RSWLaNRJ� QHUYD�QDVWDORJ�]ERJ� NRPSUHVLYQH� RSWLaNH�QHXUR�
SDWLMH��

�� GLSORSLMH� � ²� QDVWDMX� XVOHG� SURPHQD� X� IXQNFLML� HNVWUDRNXODUQLK� PL^L`D� QDMSUH��
XVOHG� LQILOWUDFLMH�� D� NDVQLMH� XVOHG� ILEUR]H� NRMD� QHNDGD� PR¶H� GRYHVWL� GR� SRWSXQH� XNRaHQR�
VWL�RaQH�MDEXaLFH���

3URPHQH�QD�RaLPD��
.DSFL� �� RWRN� XVOHG� LQILOWUDFLMH� LOL� NRQJHVWLMH� SRWNR¶QRJ� WNLYD� LQWHUVWLFLMDOQRP�

WHaQR^`X�� UHWUDNFLMD� NDSDND� XVOHG� LQILOWUDFLMH� �� D� NDVQLMH� L� ILEUR]H� PL^L`D� SRGL]DaD�
JRUZHJ�NDSND��SHULRUELWDOQD�QDGXWRVW�XVOHG�SURODSVD�RGQRVQR�KHUQL]DFLMH�XYH`DQRJ� PDVQRJ�
WLYD�RUELWH�X�WNLYR�NDSDND��

1D� NRQMXQNWLYL� � ²� KHPR]D� L� KLSHUHPLMD� �%RQDPRXU�RY� ]QDN�� NRMH� QDVWDMX� XVOHG� VWD]H�



YHQVNLK�NUYQLK�VXGRYD�]ERJ��SULWLVND�XYH`DQRJ�VDGU¶DMD�RUELWH��
1D�UR¶ZDaL� ²� SURPHQH�VX�X�YLGX��WDaNDVWLK�GHIHNWD��XOFHUDFLMD��YUOR�UHWNR� SHUIRUD�

FLMD�UR¶ZDaH��3URPHQH�QDVWDMX�]ERJ�SRYH`DQH�L]OR¶HQRVWL�UR¶ZDaH�XVOHG�SURWUX]LMH�RaQH�MD�
EXaLFH��SULWLVND�L�WUHZD�R�UR¶ZDaX�QDWHaHQRJ�L�L]PHZHQRJ�NDSND��QHSUDYLOQH�IXQNFLMH�ND�
SDND�VD��UHWNLP��WUHSWDZHP�L��UHWUDNFLMRP��DOL�L�]ERJ�QHDGHNYDWQRJ�OHaHZD�RVQRYQH�EROHVWL��

(J]RIWDOPXV� ²� QDVWDMH� ]ERJ� SRWLVNLYDZD� RaQH� MDEXaLFH� XYH`DQLP� VDGU¶DMHP� RUELWH��
0DQLIHVWXMH� VH� YLGTLYLP� � SUVWHQRP� VNOHUH� L]PH_X� OLPEXVD� L� LYLFH� NDSND� �.RKOHU�RY�
]QDN��9UHGQRVWL��HJ]RIWDOPXVD��]DYLVH�RG�SROD��X]UDVWD��L�UDVH�L�PR¶H�VH�UH`L�GD�MH��HJ]RIWDO�
PXV�SULVXWDQ�XNROLNR� RaQD�MDEXaLFD�SURPLQLUD�YL^H�RG����PP�7DNR_H��UD]OLND�NRMD�QLMH�YH�
`D�RG���PP�VH�VPDWUD�NDR�QRUPDOQD�YDULMDFLMD�X�YHOLaLQL�HJ]RIWDOPXVD���

(NVWUDRNXODUQL�PL^L`L���OLPIRFLWQD�LQILOWUDFLMD�GRYRGL�GR�RWRND��D�NDVQLMH��L�IL�
EUR]H�PL^L`D��AHVWD�]DKYD`HQRVW�HNVWUDRNXODUQLK�PL^L`D�VH�REMD^ZDYD��ZLKRYLP�YLVRNLP��
VWHSHQRP�LQHUYDFLMH�L�VSHFLILaQLP�EURMHP�L�WLSRP�ILEULOD��1DMSUH�MH�RYLP�SURPHQDPD�]D�
KYD`HQ� GRZL�� SRWRP� XQXWUD^ZL� L� VSRTD^ZL� UHNWXV�� GRN� MH� JRUZL� UHNWXV� L]X]HWQR� UHWNR� ]D�
KYD`HQ�6YH� RYH� SURPHQH� QD� PL^L`LPD� GDMX� NUDWNRWUDMQH� VPHWZH� X� VPLVOX� GLSORSLMD� L� QHPR�
JX`QRVWL�NRQYHUJHQFLMH��GD�EL�VD�QDSUHGRYDZHP�EROHVWL�RYH�WHJREH�ELOH�MR^�L]UD¶DMQLMH��

2SWLaNL� QHUY� �� SRYH`DQ� YROXPHQ� HNVWUDRNXODUQLK� PL^L`D� L� PDVQRJ� WNLYD� YU^L� SULW�
LVDN�QD�VDP�RSWLaNL�QHUY��DOL�L�QD�NUYQH�VXGRYH�NRML�JD�LVKUDZXMX��

3RYL^HQ�LQWUDRNXODUQL� SULWLVDN�²� REMD^ZDYD� VH�� SRYH`DQLP� LQWUDRUELWDOQLP� � SUL�
WLVNRP��DOL�L�VPDZHQLP�RWLFDZHP�RaQH�YRGLFH�]ERJ�SRYH`DQRJ�SULWLVND�X�HSLVNOHUDOQLP�YH�
QDPD�NRMH�MH�XVORYTHQR�SRYH`DQLP��VDGU¶DMHP�RUELWH���

'LMDJQRVWLND�RIWDOPROR^NLK�PDQLIHVWDFLMD�*UHMYVRYH�EROHVWL��
�� LQVSHNFLMD�L�SDOSDFLMD��
�� SUHJOHG�ELRPLNURVNRSRP��
�� DSODQDFLRQD�WRQRPHWULMD��
�� HJ]RIWDOPRPHWULMD��
�� RUELWRQRPHWULMD��
�� RIWDOPRVNRSLMD��
�� LVSLWLYDZH�IXQNFLMH�HNVWUDRNXODUQLK�PL^L`D��
�� HKRJUDILMD��
�� NRPSMXWHUL]RYDQD�WRPRJUDILMD�L�QXNOHDUQD�PDJQHWQD�UH]RQDQFD��

&LT�UDGD�

&LT� UDGD� MH� GD� VH� SULND¶X� QDMaH^`H� RIWDOPRO^NH� PDQLIHVWDFLMH� X� EROHVQLND� VD� *UHM�
YVRYRP�EROH^`X�X�QD^HP�PDWHULMDOX�NDR�L�GRSULQRV�RIWDOPRORJD�X�GLMDJQRVWLFL�L�OHaHZX��

0HWRG�UDGD�L�EROHVQLFL�

6YL� EROHVQLFL� RG� *UHMYVRYH� EROHVWL� ELOL� VX� SRGYUJQXWL� VOHGH`LP� RIWDOPRO^NLP� LV�
SLWLYDZLPD��LQVSHNFLMD�L�SDOSDFLMD��ELRPLNURVNRSLMD��DSODQDFLRQD�WRQRPHWULMD��HJ]RIWDO�
PRPHWULMD�� RIWDOPRVNRSLMD�� LVSLWLYDZH� IXQNFLMH� HNVWUDRNXODUQLK� PL^L`D�� HKRJUDILMD�� 8�
&HQWUX� ]D� RIWDOPRORJLMX� .%&� Å.UDJXMHYDFµ�� X�WRNX� ����� �� ������ JRG�� SUHJOHGDQR� MH� ���� EROH�
VQLND�X��VDUDGZL�VD�,QWHUQRP�NOLQLNRP��

5H]XOWDWL�

8� &HQWUX� ]D� RIWDOPRORJLMX� .%&� Å.UDJXMHYDFµ� X� .UDJXMHYFX�� X� SHULRGX� RG� ����²������
JRG�� SUHJOHGDQR� MH� ���� EROHVQLND� RG� *UHMYVRYH� EROHVWL�� ^WR� MH� XUD_HQR� X� VDUDGZL� VD� ,QWHU�
QRP�NOLQLNRP�.%&�Å.UDJXMHYDFµ���

2G�XNXSQRJ�EURMD�SUHJOHGDQLK��NRG����EROHVQLND�XRaHQH�VX�SURPHQH�QD�RaQRM�MDEXaLFL�L�
DGQHNVDPD��^WR�SUHGVWDYTD�����RG�XNXSQRJ�EURMD��

1DMYH`L� EURM� EROHVQLND� VD� L]UD¶HQLP� RIWDOPROR^NLP� PDQLIHVWDFLMDPD� *UHMYVRYH� ER�



OHVWL� ELOH� VX� SULSDGQLFH� ¶HQVNRJ� SROD� ��� ������ �� GRN� MH� SULSDGQLND� PX^NRJ� SROD� ELOR� ��
�������

6WDURVQD� VWUXNWXUD� REROHOLK� NUHWDOD� VH� X� LQWHUYDOX� RG� ������ JRG��� D� QDMYH`D�]DVWXSTH�
QRVW�MH�ELOD�X�LQWHUYDOX�RG�������JRG���7DEHOD����

7DEHOD����

� 6WDURVQL�
LQWHUYDOL�X�JRG�� %URM�EROHVQLND� 3URFHQDW� �
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8� WRNX� QD^HJ� LVSLWLYDZD� � WDNR_H� MH� XRaHQR� GD� QDMYH`L� EURM� SUHJOHGDQLK� LPD� QHLQILO�

WUDWLYQX� IRUPX� RIWDOPROR^NLK� PDQLIHVWDFLMD� *UHMYVRYH� EROHVWL�� ZLK� ��� ������ �� GRN� NRG�
]QDaDMQR� PDZHJ� EURMD� EROHVQLND� LPDPR� LQILOWUDWLYQL� REOLN� PDQLIHVWDFLMH� L� WR� NRG� ZLK� ��
�������

1DMaH^`H�PDQLIHVWDFLMH�*UHMYVRYH�RIWDOPRSDWLMH�VX�ORNDOL]RYDQH�QD�NDSFLPD��2WRN�L�
QDGXWRVW� NDSDND� UD]OLaLWRJ� VWHSHQD� MH� XRaHQD� NRG� ��� ������ EROHVQLND�� 5HWUDNFLMD� JRUZHJ� L�
GRZHJ�NDSND�MH�HYLGHQWLUDQD�X����������EROHVQLND���

+LSHUHPLMD� NRQMXQNWLYH� QD� PHVWX� SULSRMD� PXVFXOXV�UHFWXV� ODWHUDOLVD� �%RQDPXU�RY� ]QDN� �� MH�
XRaHQD�X���������EROHVQLND��

+HPR]D� NRQMXQNWLYH� X� �� ������� EROHVQLND�� SXQNWLIRUPQX� NHUDWRSDWLMX� UR¶ZDaH� X� ��
������EROHVQLND��8�WRNX�SHULRGD�SRVPDWUDZD�QL�X�MHGQRP�VOXaDMX�QLMH�HYLGHQWLUDQ�XONXV�UR�
¶ZDaH���GRN�MH�NHUDWRNRQMXQNWLYLWLV�OLPEL�VXSHULRU�RSLVDQ�X�VDPR�MHGQRP�VOXaDMX���������

(J]RIWDOPRPHWULMRP�MH�XWYU_HQR�GD�NRG���������EROHVQLND�SRVWRML�HJ]RIWDOPXV��
6WDOQH�GLSORSLMH�VX�VH�MDYLOH�NRG�����������EROHVQLN�
,23�MH�ELR�SRYH`DQ�NRG�VDPR�MHGQH�EROHVQLFH�����������
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7HUDSLMD� MH� ELOD� VLPSWRPDWVND��VRO�$FLGL�%RULFL���� WUL� SXWD� GQHYQR��VRO�+HPRGURSV� ^HVW�

SXWD� GQHYQR�� SURWLY� VHNXQGDUQH� LQIHNFLMH��VRO�2IWDOPRO� WUL� GR� SHW� SXWD� GQHYQR�� DQWLELRWVNH�
PDVWL�� ]D� SRYL^HQ� ,23�� VRO�3LORFDUSLQ� WUL� SXWD� GQHYQR� LOL� VRO�*ODXPRO� ������ �� ������ GYD� SXWD�
GQHYQR��
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1D� RVQRYX� QD^HJ� LVSLWLYDZD�� L� X� VDUDGZL� VD� HQGRNULQRORJRP�� GR^OL� VPR� GR� ]DNTXaND�
GD� MH� QHRSKRGQD� VDUDGZD� RIWDOPROR^NH� L� HQGRNULQROR^NH� VOX¶EH� X� EODJRYUHPHQRP� RWNUL�
YDZX� L� SUDYRYUHPHQRP� L� SUDYLOQRP� OHaHZX� EROHVQLND� REROHOLK� RG� *UHMYVRYH� EROHVWL� NDNR�
RG�VWUDQH�LQWHUQLVWH�HQGRNULQRORJD�WDNR�L�RG�VWUDQH�RIWDOPRORJD��
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��� -RYDQRYL`� 0��� *UHMYVRYD� RIWDOPRSDWLMD� GLMDJQRVWLND� L� OHaHZH�� %HRJUDG�� 3ROLWRS� ²� S���
������

���.DQVNL�-���&OLQLFDO�2IWDOPRSDWRORJ\�D�6\VWHPLF�$SSURDFK��/RQGRQ��%XWKHUZRUWK�+HLQHPDQQ��������

��� ,Y\�+��.���0HGLFDO�$SSURDFK�WR�2SIWDOPRSDWK\�RI�*UDYHV�'LVHDVH��0D\R�&OLQ��3URF�����������

���6XOOLYDQ�-��$���2UELW�L��9DXJKDQ�'���$VEXU\��7DEEDUD�.��)��*HQHUDO�2SIWDOPRORJ\��������
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