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$SVWUDNW��8�UDGX�üH�VH�SRNXãDWL�GRüL�GR�RGJRYRUD�QD�PQRJREURMQH�GLOHPH�
L� SUDYQRORJLþNH� �WHRUHWVNH�� NRQVWUXNFLMH�� NDR� L� SUDNWLþQH� SRWHãNRüH� NRMH� VX� SUL�
PMHWQH�X�PHÿXQDURGQRSUDYQRM�REODVWL� X�YH]L� LVSUDYQRJD�RGUHÿHQMD� L�GH¿QLUDQMD�
PHÿXQDURGQRJD�SURWXSUDYQRJD�GMHOD��DNWD�LOL�þLQD��L��HYHQWXDOQR��QMHJRYLK�REOLND��
8]�WR��YDOMDOR�EL�LVWUDåLWL��XOD]H�OL��SUHPD�VXYUHPHQRP�PHÿXQDURGQRP�SUDYX��L�PH�
ÿXQDURGQL�]ORþLQL�X�RSVHJ�PHÿXQDURGQRJD�SURWXSUDYQRJD�GMHOD�VKRGQR�QMHJRYRPH�
RGUHÿHQMX��D�WHPHOMHP�VHNXQGDUQLK�SUDYLOD�R�RGJRYRUQRVWL�GUåDYD�L�PHÿXQDURGQLK�
RUJDQL]DFLMD��1DFUWD�3UDYLOD�R�RGJRYRUQRVWL�GUåDYD�L�PHÿXQDURGQLK�RUJDQL]DFLMD�
L]�������������8�SRJOHGX�WHUPLQRORãNLK�SRVWDYNL��DOL�L�UD]OLND��SROD]LPR�GD�VX�GR�
VDGD�X�SUDYQRM�OLWHUDWXUL�]D�RELOMHåDYDQMH�SRYUHGH�PHÿXQDURGQH�REDYH]H��NRMD�MH�
L]YUãHQD�RG�GUåDYH�LOL�PHÿXQDURGQH�RUJDQL]DFLMH��XRELþDMHQL� L�XYULMHåHQL� WHUPLQL�
ELOL� ÄPHÿXQDURGQL�GHOLNW³�� ÄGHOLNW³�� ÄSURWXSUDYQL�DNW³��ÄQHGR]YROMHQL�DNW³��ÄPH�
ÿXQDURGQL�SUHNUãDM³��6�GUXJH�VWUDQH��.RPLVLMD�]D�PHÿXQDURGQR�SUDYR�8MHGLQMHQLK�
QDFLMD�NRULVWL�L]UD]�PHÿXQDURGQR�SURWXSUDYQR�GMHOR��2WXGD�VH�X�UDGX�SRNXãDYD�QD�
XþQR�SUHGRþLWL�QMHJRYR�RGUHÿHQMH��DOL�VH�SURPDWUD�L�NDR�RVQRY�RGJRYRUQRVWL�GUåDYD�
L�PHÿXQDURGQLK�RUJDQL]DFLMD��-HGQDNR�WDNR��MRã�XYLMHN�QH�SRVWRML�MHGLQVWYHQD�GH¿�
QLFLMD�PHÿXQDURGQRJD�]ORþLQD��DOL�VH�þLQL�GD�MH��X�WHRULML�L�SUDNVL��RSüHSULKYDüHQR�
GD�VH�L]UD]�NRULVWL�]D�RQH�]ORþLQH�NRML�MHVX�EULJD�VYLK�GUåDYD�]ERJ�QMLKRYD�XþLQND�QD�
PHÿXQDURGQR�GUXãWYR�L�SRUHGDN��]ERJ�QMLKRYH�QDURþLWR�XåDVQH�SULURGH��]ERJ�WRJD�
ãWR�XJURåDYDMX�QHNH�]DMHGQLþNH�YULMHGQRVWL�þRYMHþDQVWYD�L�RWXGD�L]D]LYDMX�VQDåQX�
UHDNFLMX��SRSXW�RUJDQL]LUDQRJD��VXVWDYQRJD�LOL�UDVSURVWUDQMHQRJD�NUãHQMD�RVQRYQLK�
OMXGVNLK�SUDYD�L�VORERGD��2YDM�SRMDP�REXKYDWD�]DSUDYR�QDMWHåD�GMHOD�SURWLY�PHÿX�
QDURGQRJD�SUDYD��PHÿXQDURGQRSUDYQRJD�SRUHWND��PHÿXQDURGQH�]DMHGQLFH�GUåDYD�L�
PHÿXQDURGQLK�RUJDQL]DFLMD��1R��QDSXãWDQMHP�þODQD�����L]�NRQDþQRJD�1DFUWD�3UDYL�
OD�R�RGJRYRUQRVWL�GUåDYD��UD]ERULWR�MH�SRVWDYLWL�SLWDQMH�MH�OL�PHÿXQDURGQL�]ORþLQ�GD�
QDV�LVWR]QDþQLFD�V�WHãNRP�SRYUHGRP�REDYH]D�NRMH�SURL]LOD]H�L]�LPSHUDWLYQLK�QRUPL�
RSüHJ�PHÿXQDURGQRJ�SUDYD�L�GD�OL�VX�]D�RYDNYH�þLQH�SUHGYLÿHQH�WHåH�SRVOMHGLFH�
RG��RVWDOLK��PHÿXQDURGQLK�SURWXSUDYQLK�GMHOD�L�MH�OL�VH�WLPH�VWYDUD�SRVHEDQ�SUDYQL�
UHåLP�RGJRYRUQRVWL�RVQRYQLK�PHÿXQDURGQRSUDYQLK�VXEMHNDWD"

.OMXþQH�ULMHþL��PHÿXQDURGQR�SURWXSUDYQR�GMHOR��PHÿXQDURGQL�GHOLNW��PH�
ÿXQDURGQR�NULYLþQR�GMHOR��PHÿXQDURGQL�]ORþLQ��RGJRYRUQRVW�GUåDYH��RGJRYRUQRVW�
PHÿXQDURGQH�RUJDQL]DFLMH��.RPLVLMD�81�]D�PHÿXQDURGQR�SUDYR��MXV�FRJHQV
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���3RMDP�PHÿXQDURGQRJD�SURWXSUDYQRJD�GMHOD�

�����8YRG

0HÿXQDURGQD� MH�]DMHGQLFD� WRNRP�VYRJD�SRVWRMDQMD� WUDåLOD�YMHURYDWQR�QDMD�
GHNYDWQLMH�PHKDQL]PH�]DãWLWH�L�RþXYDQMD�IXQGDPHQWDOQLK�L�]DMHGQLþNLK�YULMHGQRVWL�
FLMHORJD�þRYMHþDQVWYD��9UHPHQRP�VX�SRVWDMDOL�VYH�JODVQLML�]DKWMHYL�GD�VH�QD�PHÿX�
QDURGQRM�UD]LQL�NDåQMDYDMX�SRMHGLQFL�]D�QDMWHåD�SURWXSUDYQD�GMHOD��SRJODYLWR�]D�QDM�
WHåH�REOLNH�NUãHQMD�OMXGVNLK�SUDYD�L�VORERGD��8SRUHGR�V�RYDNYLP�WHåQMDPD�MDYOMDOL�
VX�VH�SRNUHWL�QRYLK�WHQGHQFLMD�X�VPMHUX�XUHÿHQMD�PDWHULMH�PHÿXQDURGQH�RGJRYRU�
QRVWL�GUåDYD��D�NDVQLMH�L�PHÿXQDURGQLK�RUJDQL]DFLMD�]D�PHÿXQDURGQD�SURWXSUDYQD�
GMHOD��8�VXYUHPHQRP�VX�PHÿXQDURGQRP�SUDYX�SULPMHWQH� L� WHRUHWVNH� L�SUDNWLþQH�
SRWHãNRüH�X�YH]L�LVSUDYQRJD�RGUHÿHQMD�L�GH¿QLUDQMD�PHÿXQDURGQRJD�SURWXSUDYQR�
JD�GMHOD��PHÿXQDURGQRJD�NULYLþQRJD�GMHOD��L�SRYUK�VYHJD��PHÿXQDURGQRJD�]ORþLQD��
WH�QMLKRYLK�RGOLND�L�REOLND��'UåLPR�GD�VH�RGDYQR�LVND]DOD�]QDQVWYHQD�SRWUHED�]D�
MHGQLP�LVWUDåLYDQMHP�RYRJD�RSVHJD��SRQDMYLãH�]ERJ�þLQMHQLFH�GD�VH�X�SUDYQRM�GRN�
WULQL�L�SUDNVL�RYL�L]UD]L�SRQHNDGD�LVSUHSOLüX�LOL�VH�NRULVWH�QDL]PMHQLþQR��EXGXüL�GD�
VH�YUOR�þHVWR�SRLPDMX�LGHQWLþQLPD��,VWLQD��LDNR�GDQDV�SRVWRMH�GYD�RGYRMHQD�VLVWHPD�
RGJRYRUQRVWL��NULYLþQD�RGJRYRUQRVW�SRMHGLQFD�L�PHÿXQDURGQD�RGJRYRUQRVW�GUåDYD�
L�PHÿXQDURGQLK�RUJDQL]DFLMD��RQL�VX�PHÿXRYLVQL��PHÿXVREQR�VH�SURåLPDMX��LVSUH�
SOLüX��QDVODQMDMX�MHGDQ�QD�GUXJL��L�QH�PRJX�VH�WHN�WDNR�PHKDQLþNL�SRGLMHOLWL�

$NR�EL�åHOMHOL�SRVWDYLWL�LOL�ULMHãLWL�SLWDQMH�PHÿXQDURGQRSUDYQH�RGJRYRUQRVWL�GU�
åDYD�L�PHÿXQDURGQLK�RUJDQL]DFLMD�]D�PHÿXQDURGQH�]ORþLQH�X�XåHP�VPLVOX��VWULFWR�
VHQVX���X�NRMX�VNXSLQX�VSDGDMX�JHQRFLG��]ORþLQL�SURWLY�þRYMHþQRVWL��UDWQL�]ORþLQL�L�]OR�
þLQ�DJUHVLMH��NRML�VH�VYL�UHGRP�PRJX�SURPDWUDWL�NDR�FLOMQD��SODQLUDQD��RUJDQL]LUDQD��
VXVWDYQD��UDVSURVWUDQMHQD��D�QHULMHWNR�L�GXJRWUDMQD�LOL�SRQDYOMDMXüD�NUãHQMD�RVQRYQLK�
OMXGVNLK�SUDYD�L�VORERGD��SRWUHEQR�MH�GH¿QLUDWL�L�RGUHGLWL�PHÿXQDURGQR�SURWXSUDYQR�
GMHOR��NDR�L�WR��XOD]H�OL�PHÿXQDURGQL�]ORþLQL�VWULFWR�VHQVX�X�RSVHJ�PHÿXQDURGQRJD�
SURWXSUDYQRJD�GMHOD�VKRGQR�QMHJRYRPH�RGUHÿHQMX��D�WHPHOMHP�VHNXQGDUQLK�SUDYLOD�
R�RGJRYRUQRVWL�GUåDYD�L�PHÿXQDURGQLK�RUJDQL]DFLMD��8�RYRP�RGMHOMNX�SRNXãDüHPR�
GDWL�RGJRYRUH�QD�PQRJREURMQH�GLOHPH�L�SUDYQRORJLþNH��WHRUHWVNH��NRQVWUXNFLMH��NDR�
L�SUDNWLþQH�SRWHãNRüH�NRMH�VX�SULPMHWQH�X�RYRM�REODVWL��WH�üHPR�VWRJD�QDVWRMDWL�SUXåLWL�
PRJXüD�L�DGHNYDWQD�UMHãHQMD�QD�GHWHNWLUDQD�SUREOHPVND�SLWDQMD�

8� SRJOHGX� WHUPLQRORãNLK� SRVWDYNL�� DOL� L� UD]OLND�� SROD]LPR� GD� VX� GR� VDGD� X�
SUDYQRM�OLWHUDWXUL�]D�RELOMHåDYDQMH�SRYUHGH�PHÿXQDURGQH�REDYH]H��NRMD�MH�L]YUãHQD�
RG�GUåDYH�LOL�PHÿXQDURGQH�RUJDQL]DFLMH��XRELþDMHQL� L�XYULMHåHQL� WHUPLQL�ELOL�ÄPH�
ÿXQDURGQL�GHOLNW³1�� ÄGHOLNW³�� ÄSURWXSUDYQL� DNW³�� ÄQHGR]YROMHQL�DNW³�� ÄPHÿXQDURG�
QL�SUHNUãDM³�2�6�GUXJH�VWUDQH��.RPLVLMD�]D�PHÿXQDURGQR�SUDYR��,/&��8MHGLQMHQLK�
QDFLMD��81��X�VYRMLP�SUDYQLP�DNWLPD��D�SRVHEQR�X�1DFUWX�SUDYLOD�R�RGJRYRUQRVWL�
GUåDYD�L�1DFUWX�3UDYLOD�R�RGJRYRUQRVWL�PHÿXQDURGQLK�RUJDQL]DFLMD�]D�PHÿXQDURG�
1� 3REOLåH��-��$QGUDVV\��������0HÿXQDURGQR�SUDYR�����L]G��=DJUHE��âNROVND�NQMLJD��VWU�����������
2� 5��(WLQVNL��������0HÿXQDURGQR�MDYQR�SUDYR��%HRJUDG��6OXåEHQL�JODVQLN�	�3UDYQL�IDNXOWHW�8QL�

YHU]LWHWD�X�1RYRP�6DGX��VWU�������
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QD�SURWXSUDYQD�GMHOD� L]������������NRULVWL�L]UD]��PHÿXQDURGQR�SURWXSUDYQR�GMHOR�
�HQJ��LQWHUQDWLRQDOO\�ZURQJIXO�DFW��IU��IDLW�LQWHUQDWLRQDOHPHQW�LOOLFLWH���JGMH��X�QDãLP�
MH]LFLPD��HQJOHVNL� L]UD]�ÄDFW³�SUHYRGLPR�NDR�DNW��GMHOR� LOL�þLQ��=DSUDYR��X�SUDYX�
R�RGJRYRUQRVWL�GUåDYD� L�PHÿXQDURGQLK�RUJDQL]DFLMD��VXEGLVFLSOLQL�PHÿXQDURGQRJ�
SUDYD��YLãH�VH�SUHIHULUD�SUHWKRGQRQDYHGHQL�IUDQFXVNL�L]UD]�QHJROL�IU��GpOLW��ÄLOL�QHNL�
GUXJL�VOLþQL�L]UD]L�NRML�PRJX�LPDWL�SRVHEQR�]QDþHQMH�X�GRPDüHP�SUDYX³3��7DNRÿHU��
X�HQJOHVNRPH�MH]LNX�WUHED�L]EMHJDYDWL�L]UD]H�SRSXW�WRUW��GHOLFW��LOL�GHOLQTXHQF\��MHU��
VWURJR�X]HYãL��PRJX�SRGVMHüDWL�QD�RGJRYRUQRVW�X�JUDÿDQVNRPH�SUDYX��LOL��SDN��QD�
RGJRYRUQRVW�PDOROMHWQLND�]D�NULYLþQD�GMHOD��PDOROMHWQLþND�RGJRYRUQRVW��HQJ��MXYH-
QLOH�GHOLQTXHQF\���GRN�VH�X�QDãLP�MH]LFLPD�XSXWQLMH�VOXåLWL�L]UD]RP�±�PHÿXQDURGQR�
SURWXSUDYQR�GMHOR��DNW�LOL�þLQ��2YR�VWRJD�ãWR�MH�PHÿXQDURGQR�SUDYR�SRVHEQD�JUDQD�
SUDYQH�]QDQRVWL��NRMD�VH�SULPMHQMXMH�QD�RGQRVH�VYRMLK�VSHFL¿þQLK�VXEMHNDWD��NRMD�
LPD�VYRMH�SRVHEQH�IRUPDOQH��DOL�L�PDWHULMDOQH�SUDYQH�L]YRUH��SD��VOMHGVWYHQR�WRPH��
L�VYRMH�]DNRQLWRVWL��QDþHOD�� LQVWLWXWH��SUDYLOD�SRQDãDQMD��RGOLNH��VYRMVWYD�L�NDUDNWH�
ULVWLNH��NRMH�VH�RWXGD�LPDMX�UD]OLNRYDWL�RG�GUXJLK�JUDQD�SUDYQH�]QDQRVWL��1HNDGD�L�
QLMH�WDNR�PXGUR�SRVXGLWL�WHUPLQH�L]�GRPDüLK�SUDYQLK�VLVWHPD��L]�MHGQRJD�SURVWRJD�
UD]ORJD�±�GD�EL�VH�L]EMHJOD�NRQIX]LMD��RGQ��SRJUHãQR�UD]XPLMHYDQMH�SUDYQLK�LQVWLWXWD�
PHÿXQDURGQRJD�SUDYD��SRSXW�SUDYQH�RGJRYRUQRVWL��WH�GD�EL�VH�QD�LVSUDYDQ��SUDYQR�
ORJLþNL�QDþLQ�PRJOD�SHUFLSLUDWL�LQ�FRQFUHWR�QMH]LQD�SUDYQD�QDUDY��

������0HÿXQDURGQR�SURWXSUDYQR�GMHOR�NDR�RVQRY�PHÿXQDURGQRSUDYQH�
RGJRYRUQRVWL�GUåDYD�L�PHÿXQDURGQLK�RUJDQL]DFLMD�

2SüH�QDþHOR�SUDYD�R�RGJRYRUQRVWL�VDGUåDQR�MH�X�þO�����1DFUWD�3UDYLOD�R�RGJR�
YRUQRVWL�GUåDYD�]D�PHÿXQDURGQD�SURWXSUDYQD�GMHOD�L]�������NRML�SURSLVXMH�GD�ÄVYD�
NR�PHÿXQDURGQR�SURWXSUDYQR�GMHOR�GUåDYH�SRYODþL�PHÿXQDURGQX�RGJRYRUQRVW� WH�
GUåDYH�³�ýO�����1DFUWD�3UDYLOD�R�RGJRYRUQRVWL�PHÿXQDURGQLK�RUJDQL]DFLMD�L]�������
VDGUåL�LGHQWLþQR�QRUPLUDQMH��ÄVYDNR�PHÿXQDURGQR�SURWXSUDYQR�GMHOR�PHÿXQDURGQH�
RUJDQL]DFLMH�SRYODþL�PHÿXQDURGQX�RGJRYRUQRVW�WH�RUJDQL]DFLMH�³�6WDOQL�VXG�PHÿX�
QDURGQH�SUDYGH��HQJ��3HUPDQHQW�&RXUW�RI�,QWHUQDWLRQDO�-XVWLFH��3&,-�5�SULPLMHQLR�
3� 7DNR��-��&UDZIRUG��������7KH�,QWHUQDWLRQDO�/DZ�&RPPLVVLRQ¶V�$UWLFOHV�RQ�6WDWH�5HVSRQVLELOLW\��

,QWURGXFWLRQ��7H[W�DQG�&RPPHQWDULHV��1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV��VWU������
�� 3UHPD�RELþDMQRPH�PHÿXQDURGQRPH�SUDYX��RVODQMDQMH�QD�QDþHOD�NRMD�GHULYLUDMX�L]�QDFLRQDOQLK�

SUDYQLK�VLVWHPD�MH�RSUDYGDQR�XNROLNR�SUDYLOD�PHÿXQDURGQRJD�SUDYD�H[SOLFLWH�UHIHULUDMX�QD�XQX�
WDUQMH�SUDYR��SULPMHU�MH�þO������VW�����6WDWXWD�0HÿXQDURGQRJ�NULYLþQRJ�WULEXQDOD�]D�ELYãX�-XJR�
VODYLMX��,&7<���LOL�XNROLNR�MH�WDNYR�UHIHULUDQMH�³QXåQR�LPSOLFLUDQR�VDPLP�VDGUåDMHP�L�SULURGRP�
NRQFHSWD´��SUHPD��([FKDQJH�RI�*UHHN�DQG�7XUNLVK�3RSXODWLRQ��$GYLVRU\�2SLQLRQ��3�&�,�-��5H-
SRUWV�������6HULHV�%��1R������VWU���������

5� -Rã�MH�3DNWRP�/LJH�QDURGD�������RGUHÿHQR�GD�6WDOQL�VXG�PHÿXQDURGQH�SUDYGH��NDR�IRUXP�OHJDOH��
NRML�MH�GMHORYDR�X�'HQ�+DDJX��L�NRML�MH�ELR�JODYQL�VXGVNL�RUJDQ�/LJH�QDURGD��SUHGVWDYOMDMXüL�QD�
WDM�QDþLQ�PHÿXQDURGQL�VXG�VOLþDQ�RQRPH�GDQDãQMHP�±�0HÿXQDURGQRPH�VXGX�81�D�±�QH�PRåH�
VXGLWL�SRMHGLQFLPD�]D�L]YUãDYDQMH�]ORþLQD�SURWLY�PLUD��UDWQLK�]ORþLQD�L�]ORþLQD�SURWLY�þRYMHþQRVWL��
2YDM�6XG�ELOR�MH�SUYR�VWDOQR�PHÿXQDURGQR�VXGVNR�WLMHOR�RSüH�QDGOHåQRVWL�NRMH�MH�GRQRVLOR�RG�
OXNH�X�IRUPL�SUHVXGD�NDR�L�VDYMHWRGDYQD�PLãOMHQMD��.DR�VWUDQNH�X�VSRUX�PRJOH�VX�VH�QDüL�MHGLQR�
GUåDYH��QLNDNR�SRMHGLQFL��QHRYLVQR�R�YUVWL�PHÿXQDURGQRJD�SUDYQRJD�VSRUD��7DNR�þO������3DNWD�
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MH�FLWLUDQR�QDþHOR�X�PQRJLP�SUHGPHWLPD6��D�0HÿXQDURGQL�VXG�X�'HQ�+DDJX�üH�JD�
VDPR�QDVWDYLWL�SULPMHQMLYDWL�X�VYRMLP�VOXþDMHYLPD��NDR�L�DUELWUDåQL�WULEXQDOL�X�PH�
ÿXQDURGQRSUDYQLP�VSRURYLPD�L]QLMHWLP�SUHG�QMLK�7�8�SUDNVL�MH�RSüHSULKYDüHQR�GD�
VYDNR�PHÿXQDURGQR�SURWXSUDYQR�GMHOR�GUåDYH�LOL�PHÿXQDURGQH�RUJDQL]DFLMH�SRYODþL�
SUDYQX�RGJRYRUQRVW�WH�GUåDYH�LOL�PHÿXQDURGQH�RUJDQL]DFLMH��LDNR�YDOMD�]QDWL�GD�1D-
FUW�3UDYLOD�L]������������XRSüH�QH�SUHGYLÿD�GH¿QLFLMX�SRMPD�SUDYQH�RGJRYRUQRVWL���
WH�GD�WDGD�GROD]L�GR�QDVWDQND�QRYLK�PHÿXQDURGQLK�SUDYQLK�RGQRVD��SRUHG�RQLK�NRML�
VX�YHü�SRVWRMDOL�SULMH�XþLQMHQMD� WDNYRJD�GMHOD�9�8�2GOXFL�0HÿXQDURGQRJD�VXGD�X�
SUHGPHWX�$UPHG�$FWLYLWLHV�RQ�WKH�7HUULWRU\�RI�WKH�&RQJR��'HPRFUDWLF�5HSXEOLF�RI�
WKH�&RQJR�Y��8JDQGD��QDOD]LPR�SR]LYDQMH�QD�RYR�PHÿXQDURGQRSUDYQR�QDþHOR��LDNR�
VH�6XG�QLMH�UHIHULUDR�QD�þO�����1DFUWD�3UDYLOD�L]�������Ä6XG��XVWYUGLYãL�GD�MH�8JDQGD�
SRþLQLOD�PHÿXQDURGQD�SURWXSUDYQD�GMHOD�NRMD�XVWDQRYOMDYDMX�QMH]LQX�PHÿXQDURG�
QX�RGJRYRUQRVW�>���@�VDGD�SUHOD]L�QD�RGUHÿHQMH�SUDYQLK�SRVOMHGLFD�NRMH�WDNYD�RGJR�
YRUQRVW�XNOMXþXMH�³���,VWL�MH�6XG�X�SUHGPHWX�$SSOLFDWLRQ�RI�WKH�&RQYHQWLRQ�RQ�WKH�
3UHYHQWLRQ�DQG�3XQLVKPHQW�RI� WKH�&ULPH�RI�*HQRFLGH� �%RVQLD�DQG�+HU]HJRYLQD�
Y��6HUELD�DQG�0RQWHQHJUR��X�NRQWHNVWX�SLWDQMD�SULSLVLYDQMD�JHQRFLGD�X�6UHEUHQLFL�
7XåHQRM�VWUDQL�QD�WHPHOMX�SRQDãDQMD�QMH]LQLK�RUJDQD�RGUHGLR�GD�MH��

Ä>���@�GREUR�XVWDQRYOMHQR�SUDYLOR��MHGDQ�RG�NDPHQD�WHPHOMDFD�SUDYD�R�RGJRYRU�
QRVWL�GUåDYD��GD�SRQDãDQMH�ELOR�NRMHJ�GUåDYQRJ�RUJDQD�WUHED�VPDWUDWL�GMHORP�
GUåDYH�SUHPD�PHÿXQDURGQRPH�SUDYX��WH��SUHPD� WRPH��SRNUHüH�RGJRYRUQRVW�
GUåDYH� XNROLNR� RQR�SUHGVWDYOMD� NUãHQMH�QHNH�PHÿXQDURGQH� REDYH]H� GUåDYH��
2YR�SUDYLOR��NRMH�MH�MHGQR�RG�SUDYLOD�PHÿXQDURGQRJD�RELþDMQRJD�SUDYD�>���@�³11
1DVWDYQR�QD�SUHWKRGQR��6XG� MH�X� LVWRPH�SUHGPHWX�]DNOMXþLR�GD�ÄDNR�QHNL�

RUJDQ�GUåDYH�LOL�RVRED�LOL�JUXSD�þLML�VH�SRVWXSFL�]DNRQLWR�SULSLVXMX�WRM�GUåDYL�L]YUãL�
MHGQR�RG�]DEUDQMHQLK�GMHOD�þO��,,,�.RQYHQFLMH��QDVWDMH�PHÿXQDURGQD�RGJRYRUQRVW�

VWLSXOLUD��Ä9LMHüH�>/LJH�QDURGD@�üH�IRUPXOLUDWL�L�SRGQLMHWL�GUåDYDPD�þODQLFDPD�/LJH�QD�XVYDMDQMH�
SODQRYH�]D�IRUPLUDQMH�6WDOQRJD�VXGD�PHÿXQDURGQH�SUDYGH��6XG�üH�ELWL�QDGOHåDQ�RGOXþLYDWL�R�
ELOR�NRMHP�VSRUX�PHÿXQDURGQRJD�NDUDNWHUD�NRML�PX�GUåDYH�þODQLFH�SRGQHVX�QD�UMHãDYDQMH��6XG��
WDNRÿHU��PRåH�GDYDWL�VDYMHWRGDYQR�PLãOMHQMH�R�ELOR�NRMHP�VSRUX�LOL�SLWDQMX�NRMH�PX�XSXWL�9LMHüH�
LOL�6NXSãWLQD�>/LJH�QDURGD@�³�Ä'RN�MH�6WDOQL�VXG�PHÿXQDURGQH�SUDYGH�ELR�QHRYLVDQ�RG�/LJH�QD�
URGD��0HÿXQDURGQL�VXG�SUDYGH�SUHGVWDYOMD�MHGDQ�RG�JODYQLK�RUJDQD�8MHGLQMHQLK�QDFLMD�³�6��ĈDMLü�
�������0HÿXQDURGQR�SUDYRVXÿH��%HRJUDG��6OXåEHQL�JODVQLN��VWU������

6� 3ULPMHUD�UDGL��X�SUHGPHWX�3KRVSKDWHV�LQ�0RURFFR��3&,-�MH�RGUHGLR�GD�NDGD�QHND�GUåDYD�XþLQL�
PHÿXQDURGQR�SURWXSUDYQR�GMHOR�SURWLY�GUXJH�GUåDYH��PHÿXQDURGQD�RGJRYRUQRVW�VH�IRUPLUD�ÄRG�
PDK�L]PHÿX�GDWH�GYLMH�GUåDYH³��3KRVSKDWHV�LQ�0RURFFR��3UHOLPLQDU\�2EMHFWLRQV��������3�&�,�-���
6HULHV�$�%��1R������S������QD�VWU�������

7� 3REOLåH�X��-��&UDZIRUG��������RS��FLW��VWU���������
�� 'UDIW�$UWLFOHV�RQ�WKH�5HVSRQVLELOLW\�RI�,QWHUQDWLRQDO�2UJDQL]DWLRQV��ZLWK�&RPPHQWDULHV���������

1HZ�<RUN��8QLWHG�1DWLRQV��VWU������
9� &I��-��&UDZIRUG��������RS��FLW��VWU������
��� $UPHG�$FWLYLWLHV�RQ�WKH�7HUULWRU\�RI�WKH�&RQJR��'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR�Y��8JDQGD���

-XGJPHQW��,&-�5HSRUWV�������S�������SDU�������
11� $SSOLFDWLRQ�RI�WKH�&RQYHQWLRQ�RQ�WKH�3UHYHQWLRQ�DQG�3XQLVKPHQW�RI�WKH�&ULPH�RI�*HQRFLGH��%R-

VQLD�DQG�+HU]HJRYLQD�Y��6HUELD�DQG�0RQWHQHJUR���-XGJPHQW��,&-�5HSRUWV�������S������SDU������ 



���

WH�GUåDYH�³12�,�QD�NUDMX��SRPHQLPR�L�RGOXNX�X�SUHGPHWX�,ODVoX�DQG�RWKHUV�Y��5XVVLD�
DQG�0ROGRYD�(XURSVNRJD�VXGD�]D�OMXGVND�SUDYD�L]�������X�NRMHP�MH�6XG�SUHS
]QDR�GD�MH�RGJRYRUQRVW�GUåDYH�]D�SRYUHGX�PHÿXQDURGQH�REDYH]H�SUL]QDWR�QDþHOR�
PHÿXQDURGQRJD�SUDYD��RQDNR�NDNR�WR�GRND]XMH�UDG�,/&�13

,DNR� UHODWLYQR� QRYLMHJD� QDVWDQND��PDWHULMD� SUDYQH� ÄRGJRYRUQRVWL�PHÿXQD�
URGQLK�RUJDQL]DFLMD�]D�PHÿXQDURGQH�SURWXSUDYQH�þLQH��X�PHÿXQDURGQRM�MH�SUDNVL��
þLQL�VH��LSDN�GRELOD�RGUHÿHQD�RELþDMQRSUDYQD�SUDYLOD�³���7DNR�MH�RSüH�SUDYLOR�GD�
NDGD�QHND�PHÿXQDURGQD�RUJDQL]DFLMD�SRþLQL�SURWXSUDYQR�GMHOR�SR�PHÿXQDURGQR�
PH�SUDYX�GROD]L�GR�QMH]LQH�SUDYQH�RGJRYRUQRVWL�15�.DR�ãWR�MH�SR]QDWR��

ÄPHÿXQDURGQRSUDYQD� RVREQRVW� X� SUDYLOX� XNOMXþXMH� L� GHOLNWQX� VSRVREQRVW�
PHÿXQDURGQRSUDYQRJD�VXEMHNWD��GDNOH�VSRVREQRVW�GD�SRYULMHGL�VXEMHNWLYQR�
PHÿXQDURGQR�SUDYR�GUXJRJD�PHÿXQDURGQRSUDYQRJD�VXEMHNWD��D�RQGD�L�SUDY�
QX� RGJRYRUQRVW� SUHGYLÿHQX� SUDYLOLPD�PHÿXQDURGQRJD� SUDYD� ]D� SRþLQMHQL�
SURWXSUDYQL�þLQ�³16

8RþDYDPR�VWRJD�GD�MH�GDQDV�PHÿXQDURGQLP�RUJDQL]DFLMDPD�SUL]QDWD�PRJXü�
QRVW�YODVWLWH�QHSRVUHGQH�SUDYQH�RGJRYRUQRVWL�]D�PHÿXQDURGQH�SURWXSUDYQH�þLQH�17�
3ULWRP��YDOMD� UD]OLNRYDWL� RGJRYRUQRVW�PHÿXQDURGQH�RUJDQL]DFLMH� SUHPD�GUXJLP�
PHÿXQDURGQRSUDYQLP�VXEMHNWLPD� �SUYHQVWYHQR�GUåDYDPD� L�GUXJLP�PHÿXQDURG�
QLP�RUJDQL]DFLMDPD���RG�RGJRYRUQRVWL�RUJDQL]DFLMH�SUHPD�VYRMLP�VOXåEHQLFLPD����

3RWYUGX� SUHGQMHP� QDþHOX�QDOD]LPR� X�6DYMHWRGDYQRPH�PLãOMHQMX�0HÿXQD�
URGQRJD� VXGD�X�SUHGPHWX�'LৼHUHQFH�5HODWLQJ� WR� ,PPXQLW\� IURP�/HJDO�3URFHVV�
RI�D�6SHFLDO�5DSSRUWHXU�RI� WKH�&RPPLVVLRQ�RQ�+XPDQ�5LJKWV��X�NRMHP� MH�6XG�
QDJODVLR�GD�MH�

Ä>���@�SLWDQMH�LPXQLWHWD�L]�SUDYQRJD�SURFHVD�UD]OLþLWR�RG�SLWDQMD�NRPSHQ]DFLMH�
]D�ELOR�NRMX�ãWHWX�QDVWDOX�NDR�UH]XOWDW�GMHOD�XþLQMHQLK�RG�8MHGLQMHQLK�QDFLMD�LOL�
QMH]LQLK�DJHQDWD�NDGD�VX�GMHORYDOL�X�VYRPH�VOXåEHQRPH�NDSDFLWHWX��0RåH�ELWL�
]DKWLMHYDQR�GD�8MHGLQMHQH�QDFLMH�VQRVH�RGJRYRUQRVW�]D�ãWHWX�NRMD�SURL]LOD]L�
L]�WDNYLK�GMHOD�³19

12� ,ELG��SDU�������
13� (&W+5�� ,ODVoX� DQG� RWKHUV� Y��5XVVLD� DQG�0ROGRYD��$SS��1R�� ���������� 5HSRUWV� �����±�9,,��

SDU�������&I��6��2OOHVRQ��������7KH�,PSDFW�RI�WKH�,/&¶V�$UWLFOHV�RQ�5HVSRQVLELOLW\�RI�6WDWHV�IRU�
,QWHUQDWLRQDOO\�:URQJIXO�$FWV��SUHOLPLQDU\�GUDIW��/RQGRQ��%ULWLVK�,QVWLWXWH�RI�,QWHUQDWLRQDO�DQG�
&RPSDUDWLYH�/DZ��VWU�����

��� '��/DSDã��������3UDYR�PHÿXQDURGQLK�RUJDQL]DFLMD��=DJUHE��1DURGQH�QRYLQH��VWU�������
15� 'UDIW�$UWLFOHV�RQ�WKH�5HVSRQVLELOLW\�RI�,QWHUQDWLRQDO�2UJDQL]DWLRQV��ZLWK�&RPPHQWDULHV���������

1HZ�<RUN��8QLWHG�1DWLRQV��VWU������
16� '��/DSDã��������RS��FLW��VWU�����������
17� =D�ãLUX�UDVSUDYX�XVS��&��$KOERUQ��������7KH�5XOHV�RI�,QWHUQDWLRQDO�2UJDQL]DWLRQV�DQG�WKH�/DZ�

RI�,QWHUQDWLRQDO�5HVSRQVLELOLW\��,QWHUQDWLRQDO�2UJDQL]DWLRQV�/DZ�5HYLHZ��YRO�����L]G�����VWU������
±������

��� '��/DSDã��������RS��FLW��VWU�������
19� 'LৼHUHQFH�5HODWLQJ�WR�,PPXQLW\�IURP�/HJDO�3URFHVV�RI�D�6SHFLDO�5DSSRUWHXU�RI�WKH�&RPPLVVLRQ�

RQ�+XPDQ�5LJKWV��$GYLVRU\�2SLQLRQ��,��&��-��5HSRUWV�������S������VWU����±����SDU������



���

'DNOH��SLWDQMH�RGJRYRUQRVWL�SRMHGLQFD� UD]OLþLWR� MH�RG�SLWDQMD�RGJRYRUQRVWL�
PHÿXQDURGQH�RUJDQL]DFLMH�per se��7R�]QDþL�GD�RGJRYRUQRVW� MHGQH�PHÿXQDURGQH�
RUJDQL]DFLMH�QH�LVNOMXþXMH�SUDYQX�RGJRYRUQRVW�GUåDYH�LOL�JUXSH�GUåDYD�]D�SRYUHGX�
LVWH�PHÿXQDURGQH�REDYH]H��'UXJLP�ULMHþLPD��RGJRYRUQRVW�GUåDYD�L�PHÿXQDURG�
QLK�RUJDQL]DFLMD�XRSüH�QH�XWMHþH�QD�NULYLþQX�RGJRYRUQRVW�SRMHGLQDFD��6KYDüDPR��
VWRJD��GD�X�LVWR�YULMHPH��GDNOH��SDUDOHOQR��PRJX�SRVWRMDWL�UD]OLþLWL�UHåLPL�SUDYQH�
RGJRYRUQRVWL�]D�SRYUHGX�LVWH�PHÿXQDURGQH�REDYH]H����

1R��YDOMDOR�EL�]QDWL�� V�RYLP�X�YH]L��NDNR�VDGD� WXPDþLWL�RGUHGEH�GYLMX�81�
NRQYHQFLMD�R�LPXQLWHWLPD�L�SULYLOHJLMDPD�81�D�L]�������RGQ��RQX�R�LPXQLWHWLPD�
L�SULYLOHJLMDPD�VSHFLMDOL]LUDQLK�XVWDQRYD�NRMH�GMHOXMX�X�VLVWHPX�81�D�L]�����21��
LPDMXüL�X�YLGX�RSüH�SUDYLOR�NRG�SLWDQMD�LPXQLWHWD�PHÿXQDURGQLK�RUJDQL]DFLMD�SUHG�
GUåDYQLP�VXGRYLPD��D�NRMH�VH�RJOHGD�X�þLQMHQLFL�GD�YULMHGL�SUHVXPSFLMD�GD�GUåD�
YH�ÄLPDMX�MXULVGLNFLMX�SUHPD�PHÿXQDURGQRM�RUJDQL]DFLML�L�QMH]LQLP�VOXåEHQLFLPD��
RVLP�DNR�VH�RUJDQL]DFLMD��RGQRVQR�QMH]LQ�VOXåEHQLN�QH�SR]RYX�QD�LPXQLWHW³22��R�
NRMHP� VX� QDFLRQDOQL� VXGRYL� SR]YDQL�SD]LWL�H[� R৽FLR��'D� OL� üH� VH�RUJDQL]DFLMD��
NDR� WDNYD��RGUHüL�VYRJD�LPXQLWHWD�X�NRQNUHWQRPH�VXGVNRPH�SRVWXSNX� LOL�üH�VH��
NDR�L]YRUQL�QRVLWHOM�SRYODVWLFD�L�LPXQLWHWD��RGUHüL�X�RGQRVX�QD�VYRJD�VOXåEHQLND��
VDVYLP�MH�GUXJR�SUREOHPVNR�SLWDQMH�

1DGDOMH��1DFUW�3UDYLOD� R�RGJRYRUQRVWL� GUåDYD� ]D�PHÿXQDURGQD�SURWXSUDYQD�
GMHOD� L]�������X�þO������NRML�QRVL�QDVORY��HOHPHQWL�PHÿXQDURGQRJD�SURWXSUDYQRJD�
GMHOD�GUåDYH���GH¿QLUD�PHÿXQDURGQR�SURWXSUDYQR�GMHOR�GUåDYH�ÄNDGD�MH�SRQDãDQMH�
NRMH�VH�VDVWRML�RG�þLQMHQMD�LOL�SURSXãWDQMD���D��SULSLVLYR�GUåDYL�SR�PHÿXQDURGQRPH�
SUDYX��L��E��NRQVWLWXLUD�SRYUHGX�PHÿXQDURGQH�REDYH]H�GUåDYH�³23�-HGQDNR�WDNR��þO��
���1DFUWD�3UDYLOD�R�RGJRYRUQRVWL�PHÿXQDURGQLK�RUJDQL]DFLMD��V�QDVORYRP��HOHPHQWL�
PHÿXQDURGQRJD�SURWXSUDYQRJD�GMHOD�PHÿXQDURGQH�RUJDQL]DFLMH��VDGUåL� LVWRYMHWQR�
RGUHÿHQMH�� ÄPHÿXQDURGQR� SURWXSUDYQR� GMHOR� PHÿXQDURGQH� RUJDQL]DFLMH� SRVWRML�
NDGD�MH�SRQDãDQMH�NRMH�VH�VDVWRML�L]�þLQMHQMD�LOL�SURSXãWDQMD���D��SULSLVLYR�WRM�RUJD�
QL]DFLML�SR�PHÿXQDURGQRPH�SUDYX��L��E��NRQVWLWXLUD�SRYUHGX�PHÿXQDURGQH�REDYH]H�
RUJDQL]DFLMH�³���Ä3ULSLVLYRVW�SUHGVWDYOMD�VXEMHNWLYQL��D�SRYUHGD�PHÿXQDURGQH�REDYH�
]H�REMHNWLYQL�HOHPHQW�RGJRYRUQRVWL�³25�2YD�GYD�HOHPHQWD�VSHFL¿FLUDQD�VX�X�SUHVXGL�

��� 8VS��'UDIW�$UWLFOHV�RQ� WKH�5HVSRQVLELOLW\�RI� ,QWHUQDWLRQDO�2UJDQL]DWLRQV��ZLWK�&RPPHQWDULHV�
��������1HZ�<RUN��8QLWHG�1DWLRQV��VWU������SDU�����-��&UDZIRUG��������RS��FLW��VWU������

21� 2YR�MH�LWHNDNR�DNWXHOQD�WHPD�L�PRåH�ELWL�]DVHEDQ�SUHGPHW�QHNRJ�QRYRJ�LVWUDåLYDQMD��&I��%��0LOL�
VDYOMHYLü��������1RYH�PLURYQH�PLVLMH�2UJDQL]DFLMH�XMHGLQMHQLK�QDFLMD��%HRJUDG��3UDYQL�IDNXOWHW�
8QLYHU]LWHWD�X�%HRJUDGX�L�6OXåEHQL�JODVQLN��VWU�������

22� '��/DSDã��������RS��FLW��VWU�������
23� 'UDIW�DUWLFOHV�RQ�5HVSRQVLELOLW\�RI�6WDWHV�IRU�,QWHUQDWLRQDOO\�:URQJIXO�$FWV��ZLWK�FRPPHQWDULHV�

��������1HZ�<RUN��8MHGLQMHQH�QDFLMH��VWU������
��� 'UDIW�$UWLFOHV�RQ�WKH�5HVSRQVLELOLW\�RI�,QWHUQDWLRQDO�2UJDQL]DWLRQV��ZLWK�&RPPHQWDULHV���������

1HZ�<RUN��8QLWHG�1DWLRQV��VWU�����
25� 9��Ĉ��'HJDQ��������0HÿXQDURGQR�SUDYR��=DJUHE��âNROVND�NQMLJD��VWU�������'��-��+DUULV��������

&DVHV�DQG�0DWHULDOV�RQ�,QWHUQDWLRQDO�/DZ�����L]G��/RQGRQ��6ZHHW�	�0D[ZHOO��VWU�������



���

6WDOQRJD�VXGD�PHÿXQDURGQH�SUDYGH�X�SUHGPHWX�3KRVSKDWHV�LQ�0RURFFR�����26��DOL��
WDNRÿHU��L�X��

Ä5DVSUDYOMDMXüL�R�RGJRYRUQRVWL�,UDQD�]ERJ�]DGUåDYDQMD�DPHULþNLK�GLSORPDW�
VNLK�L�NRQ]XODUQLK�SUHGVWDYQLND�X�7HKHUDQX�L�7DEUL]X�>L�6KLUD]X@��0HÿXQD�
URGQL�VXG�MH�LVWDNQXR�GD�WUHED�GD�VH�XVWDQRYH�GYLMH�þLQMHQLFH�����GD�OL�VH�DNWL�X�
SLWDQMX�PRJX�SULSLVDWL�LUDQVNRM�GUåDYL��L����PRUD�VH�UD]PRWULWL�QMLKRYD�VXJOD�
VQRVW�LOL�QHVXJODVQRVW�V�REDYH]DPD�,UDQD�QD�RVQRYX�XJRYRUD�QD�VQD]L�LOL�ELOR�
NRMLK�GUXJLK�SUDYLOD�PHÿXQDURGQRJD�SUDYD�NRMD�EL�VH�PRJOD�SULPLMHQLWL�³27�
'DOMQMX�D¿UPDFLMX�RVQRYQH�NRQFHSFLMH�SUDYD�R�RGJRYRUQRVWL�GUåDYD��RQH�L]�

þO�����1DFUWD�3UDYLOD�L]�������QDOD]LPR�X�3UHVXGL�0HÿXQDURGQRJD�VXGD�X�SUHGPHWX�
$UPHG�$FWLYLWLHV�RQ�WKH�7HUULWRU\�RI�WKH�&RQJR��'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQ-
JR�Y��8JDQGD��X�NRMRM

Ä6XG�XVWDQRYLYãL�GD� MH�SRQDãDQMH�83')� >HQJ��8JDQGDQ�3HRSOHV¶�'HIHQFH�
)RUFHV��ERV��2GEUDPEHQH� VQDJH�QDURGD�8JDQGH��NRMH�VX�SUHGVWDYOMDOH�GLR�
RUXåDQLK�VQDJD�8JDQGH@�L�VOXåEHQLND�L�YRMQLND�83')�SULSLVLYR�8JDQGL��VDGD�
PRUD�LVSLWDWL�GD�OL�RYR�SRQDãDQMH�SUHGVWDYOMD�SRYUHGX�PHÿXQDURGQLK�REDYH]D�
8JDQGH�³��
1DFUW� 3UDYLOD� R� RGJRYRUQRVWL� SUHGVWDYOMD� VHNXQGDUQR� SUDYLOR� X� VLVWHPX�

PHÿXQDURGQRJD�SUDYD��i.e.�SUHGPHWQD�GH¿QLFLMD��RGQ��SRMPRYQR�RGUHÿHQMH��LPD�
VWRJD�NDUDNWHU�XSXüXMXüH�LOL�EODQNHWQH�SUDYQH�QRUPH��ãWR�]QDþL�GD�üHPR�VDPR�QD�
WHPHOMX�þLQMHQLþQRJD�VWDQMD�L�SULPDUQLK�SUDYLOD�PHÿXQDURGQRJD�SUDYD��WM��DQDOL�
]RP�PDWHULMDOQLK�SUDYQLK�SUDYLOD�X�RYRPH�VPLVOX�L�]D�RYH�VYUKH��XWYUGLWL�GD�OL�SR�
VWRML�SRYUHGD�SULPDUQH�PHÿXQDURGQH�REDYH]H��ãWR�UH]XOWLUD�RGJRYRUQRãüX�X�PH�
ÿXQDURGQRPH�SUDYX�]D�HQWLWHWH�V�PHÿXQDURGQRSUDYQRP�RVREQRãüX��6OMHGVWYHQR�
WRPH��YDOMDOR�EL�QDSLVDWL�GD�SUHGPHWQD�RGUHÿHQMD�PHÿXQDURGQRJD�SURWXSUDYQRJD�
GMHOD� QLVX� SRWSXQD� XNROLNR� QH� L]YUãLPR�XYLG� X�PHÿXQDURGQH� XJRYRUH� L� GUXJH�
IRUPDOQH�L]YRUH�PHÿXQDURGQRJD�SUDYD��NDNR�EL�FMHORYLWR�L�VYHREXKYDWQR�RGUHGLOL�
SRMDP�i�GH¿QLFLMX�PHÿXQDURGQRJD�SURWXSUDYQRJD�GMHOD�X�VPLVOX�PHÿXQDURGQLK�
]ORþLQD�VWULFWR�VHQVX��QD�QDþLQ�GD�üH�SUHGPHW�SUYH�DQDOL]H�ELWL�SRYUHGD�LOL�NUãHQMH�
PHÿXQDURGQH�REDYH]H�GUåDYH�L�PHÿXQDURGQH�RUJDQL]DFLMH��8�RYX�VYUKX�SRWUHEQR�
MH�LPDWL�VSR]QDMX�R�GH¿QLFLML��SUDYQRM�QDUDYL�L�YUVWDPD�PHÿXQDURGQLK�REDYH]D�
GXåQRVWL� GUåDYD� L�PHÿXQDURGQLK�RUJDQL]DFLMD�� X]LPDMXüL� X� RE]LU� L� XQLYHU]DOQX�

26� 3KRVSKDWHV�LQ�0RURFFR��3UHOLPLQDU\�2EMHFWLRQV��������3�&�,�-���6HULHV�$�%��1R������S������
27� 8QLWHG�6WDWHV�'LSORPDWLF�DQG�&RQVXODU�6WDৼ�LQ�7HKUDQ��3UHVXGD��,�&�-��5HSRUWV�������S������VWU��

�����1DY��SUHPD��5��(WLQVNL��������RS��FLW��VWU�������Ä3R�PHÿXQDURGQRPH�SUDYX��QHRYLVQR�R�ELOR�
NRMRM�NRQYHQFLML��GD�EL�VH�MHGQD�GUåDYD�PRJOD�SR]YDWL�QD�RGJRYRUQRVW�QXåQR�MH�GD�SURWXSUDYQL�
PHÿXQDURGQL�DNW�EXGH�QMRM�SULSLVDQ��WM��GD�SRVWRML�QMH]LQR�NUãHQMH�QHNH�GXåQRVWL�QDPHWQXWH�MRM�
PHÿXQDURGQLP� MXULGLþNLP�VWDQGDUGRP�³��0H[LFR�8QLWHG�6WDWHV�*HQHUDO�&ODLPV�&RPPLVVLRQ��
'LFNVRQ�&DU�:KHHO�&RPSDQ\��8�6�$���Y��8QLWHG�0H[LFDQ�6WDWHV��-XO\�������815,$$��YRO��,9�
�������1HZ�<RUN��8QLWHG�1DWLRQV��VWU�����������QD�VWU��������

��� $UPHG�$FWLYLWLHV�RQ�WKH�7HUULWRU\�RI�WKH�&RQJR��'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR�Y��8JDQGD���
-XGJPHQW��,&-�5HSRUWV�������S�������SDU�������&I��6��2OOHVRQ��������7KH�,PSDFW�RI�WKH�,/&¶V�$U-
WLFOHV�RQ�5HVSRQVLELOLW\�RI�6WDWHV�IRU�,QWHUQDWLRQDOO\�:URQJIXO�$FWV��SUHOLPLQDU\�GUDIW��/RQGRQ��
%ULWLVK�,QVWLWXWH�RI�,QWHUQDWLRQDO�DQG�&RPSDUDWLYH�/DZ��VWU��



���

PHÿXQDURGQX�REDYH]X�GD�VXEMHNWL�PHÿXQDURGQRJD�SUDYD�VYH�REDYH]H�LVSXQMDYD�
MX��D�VKRGQR�RSüLP�QDþHOLPD�SUDYD��VDYMHVQR�L�X�QDMEROMRM�QDPMHUL��RGQ��X�GREURM�
YMHUL29��

.DR� RSüH�SUDYLOR� VWRML� GD� VH�X�PHÿXQDURGQRPH�SUDYX� LGHMD�SRYUHGH�RED�
YH]H�þHVWR�L]MHGQDþDYDOD�V�SRQDãDQMHP�NRMH�MH�SURWLYQR�SUDYLPD�GUXJLK��7DNR�MH�
6WDOQL�VXG�PHÿXQDURGQH�SUDYGH�X�SUHGPHWX�3KRVSKDWHV�LQ�0RURFFR�UDVSUDYOMDR�
R�DNWX�NRML�MH�ÄSURWLYDQ�XJRYRUQLP�SUDYLPD�GUXJH�GUåDYH³����9DOMDOR�EL�]QDWL�ÄGD�
QHPD�PHÿXQDURGQLK�REDYH]D�VXEMHNWD�PHÿXQDURGQRJD�SUDYD�NRMD�QLVX�VNRSþDQD�
V�PHÿXQDURGQLP�SUDYRP�GUXJRJD�VXEMHNWD�LOL�VXEMHNDWD��SD�þDN�L�VD�VYHXNXSQRãüX�
GUXJLK�VXEMHNDWD��PHÿXQDURGQH�]DMHGQLFH�NDR�FMHOLQH��³31�

8�SRJOHGX�PHÿXQDURGQLK�RUJDQL]DFLMD��SUHGYLÿHQR�MH�SRVWRMDQMH�SUDYQH�RG�
JRYRUQRVWL�PHÿXQDURGQLK�RUJDQL]DFLMD�]D�PHÿXQDURGQH�SURWXSUDYQH�þLQH��ÄNDNR�
RQH�SURL]LãOH�L]�þLQMHQMD��WDNR�L�RQH�SURL]LãOH�L]�SURSXVWD��GDNDNR�DNR�VX�>���@�SULSL�
VLYL�PHÿXQDURGQRM�RUJDQL]DFLML��WH�SUHGVWDYOMDMX�NUãHQMH�QHNH�QMH]LQH�PHÿXQDURG�
QRSUDYQH� REDYH]H�³32� 6WRJD� MH� SUHWSRVWDYND� RGJRYRUQRVWL� RUJDQL]DFLMH� SRVWRMD�
QMH�PHÿXQDURGQRJD�SURWXSUDYQRJD�þLQD�ÄNDR�GMHORYDQMD�SULSLVLYRJD�RUJDQL]DFLML�
NRMH�SUHGVWDYOMD�SRYUHGX�QHNH�QMH]LQH�PHÿXQDURGQRSUDYQH�REDYH]H�EH]�RE]LUD�
QD� SUDYQL� L]YRU� LOL� QDUDY� WH� REDYH]H�³33� 6WRJD� üH� QMH]LQD� RGJRYRUQRVW� MHGQDNR�
SRVWRMDWL�X�XYMHWLPD�SRYUHGH�QRUPH�RSüHJ�PHÿXQDURGQRJ�SUDYD��DOL�L�Ä]D�SRYUHGX�
QRUPL�YODVWLWRJD�SUDYQRJD�VLVWHPD��QSU��ÄXVWDYD³�RUJDQL]DFLMH��MHU�MH�L�RQD�VDPD�
QMLPD�YH]DQD�³��

8�RYRPH�GLMHOX�SUDYQRORJLþNH�NRQVWUXNFLMH� L�UD]XPLMHYDQMD�SUHRVWDMH�QDP�
LVWUDåLWL�ãWR�SUHGVWDYOMD�L�NDGD�GROD]L�GR�NUãHQMD�LOL�SRYUHGH�PHÿXQDURGQH�REDYH]H�
RG�VWUDQH�GUåDYD�L�PHÿXQDURGQLK�RUJDQL]DFLMD�X�SRJOHGX�PHÿXQDURGQLK�]ORþLQD�
VWULFWR�VHQVX��3ULSLVLYRVW��DWULEXFLMD�LOL�LPSXWLUDQMH��HQJ��DWWULEXWLRQ��PHÿXQDURG�
QRJD�SURWXSUDYQRJD�GMHOD�GUåDYL�L�PHÿXQDURGQRM�RUJDQL]DFLML35�QHüH�ELWL�SUHGPH�
WRP�]QDQVWYHQH�HODERUDFLMH��YHü�EL�PRJDR�ELWL�SUHGPHWRP�QHNRJD�GUXJRJD�]QDQ�
VWYHQRJD�LVSLWLYDQMD��

8�þO�����1DFUWD�3UDYLOD�R�RGJRYRUQRVWL�GUåDYD�L�þO�����1DFUWD�3UDYLOD�R�RG�
JRYRUQRVWL�PHÿXQDURGQLK�RUJDQL]DFLMD��RGUHÿHQMH�GMHOD�GUåDYH�PHÿXQDURGQH�RU�
JDQL]DFLMH�NDR�PHÿXQDURGQR�SURWXSUDYQRJD��VWRML�GD�VH�ÄRGUHÿHQMH�GMHOD�GUåDYH�

29� 1DþHOR�VDGUåDQR�X�þO������%HþNH�NRQYHQFLMH�R�SUDYX�XJRYRUD�L]�������ÄVYDNL�XJRYRU�NRML�MH�QD�
VQD]L�REDYH]XMXüL�MH�]D�VWUDQH�XJRYRUQLFH�L�RQH�JD�PRUDMX�L]YUãDYDWL�X�GREURM�YMHUL�³

��� 3KRVSKDWHV�LQ�0RURFFR��3UHOLPLQDU\�2EMHFWLRQV��������3�&�,�-���6HULHV�$�%��1R������S������QD�VWU��
����

31� -��&UDZIRUG��������RS��FLW��VWU������
32� '��/DSDã��������RS��FLW��VWU�������
33� ,ELG�
��� ,ELG��9��,QWHUSUHWDWLRQ�RI�WKH�$JUHHPHQW�RI����0DUFK������EHWZHHQ�WKH�:+2�DQG�(J\SW��6DYMH-

WRGDYQR�PLãOMHQMH��,�&�-��5HSRUWV�������S������QD�VWU���������
35� 0HÿXQDURGQH�RUJDQL]DFLMH�WDNRÿHU�RGJRYDUDMX�]D�VYH�þLQH�VYRMLK�RUJDQD��DOL�L�VYRMLK�VOXåEHQLND��

RVRED�LOL�JUXSD�SRG�QMLKRYLP�QDG]RURP��QSU��RUXåDQH�VQDJH�L�PLURYQH�PLVLMH�SRG�XSUDYRP�81�
D��1$72�D�L�VO����SUHPD��'��/DSDã��������RS��FLW��VWU��������



���

>PHÿXQDURGQH� RUJDQL]DFLMH@� NDR�PHÿXQDURGQR� SURWXSUDYQRJD� YUãL� SR�PHÿXQD�
URGQRPH�SUDYX�³36�2YR�]QDþL�GD�VH�QHNR�GMHOR�NDR�SURWXSUDYQR�RGUHÿXMH�SR�PH-
ÿXQDURGQRP�SUDYX� QHRYLVQR�R�QMHJRYRP�RGUHÿHQMX�X�XQXWUDãQMHP�SUDYX� QHNH�
GUåDYH�37�'UXJLP�ULMHþLPD��DNW�GUåDYH�QH�PRåH�VH�RNDUDNWHUL]LUDWL�NDR�PHÿXQDURG�
QR�SURWXSUDYQR�GMHOR�RVLP�XNROLNR�RQR�SUHGVWDYOMD�SRYUHGX�PHÿXQDURGQH�REDYH�
]H��þDN�L�DNR�VH�RQD�RJOHGD�X�NUãHQMX�QHNH�RGUHGEH�XQXWUDãQMHJD�SUDYD�RGQRVQH�
GUåDYH���� âWDYLãH�� GUåDYD� VH� QH�PRåH� SR]YDWL� QD� VYRMH� XQXWUDãQMH�SUDYR� X� FLOMX�
RSUDYGDYDQMD�VYRJD�DNWD�39�1DLPH��ÄDNW�VH�GUåDYH�PRUD�RNDUDNWHUL]LUDWL�NDR�PH�
ÿXQDURGQR�SURWXSUDYDQ�XNROLNR�RQ�]QDþL�SRYUHGX�PHÿXQDURGQH�REDYH]H��þDN�L�X�
VLWXDFLML�NDGD�WDM�DNW�QH�SURWXUMHþL�QMH]LQRPH�XQXWUDãQMHP�SUDYX�±�þDN�L�RQGD�NDGD�
MH�SUHPD�VYRPH�SUDYX�GUåDYD�]DSUDYR�REDYH]DQD�GD�VH�SRQDãD�QD�WDNDY�QDþLQ�³���
0HÿXQDURGQRSUDYQR�QDþHOR��GD�VH�NDUDNWHUL]DFLMD�DNWD�GUåDYH��MH�OL�RQ�PHÿXQD�
URGQR�SURWXSUDYDQ� LOL�QLMH�� UXNRYRGL�PHÿXQDURGQLP�SUDYRP��RVOLNDQR� MH�X�YLãH�
RGOXND�PHÿXQDURGQLK�VXGVNLK�L�DUELWUDåQLK�WLMHOD����

36� 'UDIW�DUWLFOHV�RQ�5HVSRQVLELOLW\�RI�6WDWHV�IRU�,QWHUQDWLRQDOO\�:URQJIXO�$FWV��ZLWK�FRPPHQWDULHV�
��������1HZ�<RUN��8MHGLQMHQH�QDFLMH��VWU������'UDIW�$UWLFOHV�RQ�WKH�5HVSRQVLELOLW\�RI�,QWHUQDWLR-
QDO�2UJDQL]DWLRQV��ZLWK�&RPPHQWDULHV���������1HZ�<RUN��8QLWHG�1DWLRQV��VWU�����

37� ,ELG��6OLMHGRP�RYRJD�WXPDþHQMD��GUåDYH�NRMH�QLVX�UDWL¿FLUDOH��RGQ��SULVWXSLOH�LOL�QDVOLMHGLOH��QR�
WL¿NDFLMRP�R�VXNFHVLML��81�.RQYHQFLMX�R�VSUMHþDYDQMX�L�NDåQMDYDQMX�]ORþLQD�JHQRFLGD�L]�������
�.RQYHQFLMX�R�JHQRFLGX��QH�PRJX�SRþLQLWL�RYDM�]ORþLQ��WM��QH�PRJX�VH�VPDWUDWL�SUDYQR�VORERG�
QLPD��D�GD�X�LVWR�YULMHPH��QH�SRYULMHGH�PHÿXQDURGQX�REDYH]X�HUJD�RPQHV�per se��1DSULPMHU��
-DSDQ��NRML� MRã�XYLMHN�QLMH� VWUDQND�.RQYHQFLMH��]DMHGQR�V� MRã� QHNLK�SHGHVHWDN�GUåDYD�NRMH� VH�
WDNRÿHU�QH�VPDWUDMX�VWUDQDPD�XJRYRUQLFDPD�RYRJ�PHÿXQDURGQRJ�GRNXPHQWD��QH�PRåH�SRþLQLWL�
RGQRVQL�]ORþLQ�L�WYUGLWL�GD�VH�XVSRVWDYOMDQMH�SUDYQH�RGJRYRUQRVWL�GUåDYH�XWYUÿXMH�SR�QDFLRQDO�
QLP�SUDYQLP�SURSLVLPD�GUåDYH�-DSDQD��6�GUXJH�VWUDQH��]QDNRYLWR�MH�GD�VX�VYLK�SHW�GUåDYD�VWDOQLK�
þODQLFD�9LMHüD�VLJXUQRVWL�81�D�VWUDQNH�.RQYHQFLMH�

��� -��&UDZIRUG��������RS��FLW��VWU������
39� 2YR�PHÿXQDURGQRSUDYQR�QDþHOR�SURQDOD]LPR�X�1DFUWX�'HNODUDFLMH�,/&�D�R�SUDYLPD�L�GXåQRVWL�

PD�GUåDYD��X�NRMHP�þO������SUHGYLÿD��Ä6YDND�GUåDYD�LPD�GXåQRVW�GD�X�GREURM�YMHUL�L]YUãDYD�VYRMH�
REDYH]H�NRMH�SURLVWMHþX�L]�XJRYRUD�L�GUXJLK�L]YRUD�PHÿXQDURGQRJD�SUDYD��L�QH�PRåH�VH�SR]YDWL�
QD�RGUHGEH�X�VYRPH�XVWDYX�LOL�VYRMLP�]DNRQLPD�NDR�RSUDYGDQMH�]D�SURSXVW�GD�L]YUãL�RYX�GXå�
QRVW�³��5H]ROXFLMD�2SüH�VNXSãWLQH�81�D��EU�������,9��RG����GHFHPEUD��������7DNRÿHU��SRWYUGX�
RYRJD�QDþHOD�QDOD]LPR�L�X�%HþNRM�NRQYHQFLML�R�SUDYX�XJRYRUD�L]�������X�NRMRM�þO������SURSLVXMH�
GD�VH��Ä6WUDQD�XJRYRUQLFD�QH�PRåH�SR]YDWL�QD�RGUHGEH�VYRJD�XQXWDUQMHJD�SUDYD�NDR�RSUDYGDQMH�
]D�VYRM�SURSXVW�GD�L]YUãL�QHNL�XJRYRU�>���@�³

��� -��&UDZIRUG��������RS��FLW��VWU������3UHGVWDYOMD�RYR�RþLW�SULPMHU�SULPDWD�SUDYLOD�PHÿXQDURGQRJD�
SUDYD�QDG�XQXWDUQMLP�SUDYRP�GUåDYD��

��� 3&,-��7UHDWPHQW�RI�3ROLVK�1DWLRQDOV�DQG�2WKHU�3HUVRQV�RI�3ROLVK�2ULJLQ�RU�6SHHFK�LQ�WKH�'DQ-
]LJ�7HUULWRU\��������3�&�,�-���6HULHV�$�%��1R������VWU�����/RWXV��������3�&�,�-���6HULHV�$��1R������QD�
VWU������6�6��:LPEOHGRQ��������3�&�,�-���6HULHV�$��1R�����QD�VWU���������*UHFR�%XOJDULDQ�³&RPPX-
QLWLHV´��������3�&�,�-���6HULHV�%��1R������QD�VWU������)UHH�=RQHV�RI�8SSHU�6DYR\�DQG�WKH�'LVWULFW�
RI�*H[��������3�&�,�-���6HULHV�$��1R������QD�VWU������)UHH�=RQHV�RI�8SSHU�6DYR\�DQG�WKH�'LVWULFW�
RI�*H[��������3�&�,�-���6HULHV�$�%��1R������S������QD�VWU�������([FKDQJH�RI�*UHHN�DQG�7XUNLVK�3R-
SXODWLRQV��������3�&�,�-���6HULHV�%��1R������QD�VWU������-XULVGLFWLRQ�RI�WKH�&RXUWV�RI�'DQ]LJ��������
3�&�,�-���6HULHV�%��1R������QD�VWU���������,&-��)LVKHULHV��,�&�-��5HSRUWV�������S�������QD�VWU�������
1RWWHERKP��3UHOLPLQDU\�2EMHFWLRQ��,�&�-��5HSRUWV�������S�������QD�VWU�������$SSOLFDWLRQ�RI�WKH�
&RQYHQWLRQ�RI �����*RYHUQLQJ�WKH�*XDUGLDQVKLS�RI�,QIDQWV��,�&�-��5HSRUWV�������S������QD�VWU��



���

0HÿXQDURGQRSUDYQR�QDþHOR�GD�VH�GUåDYD�QH�PRåH�SR]YDWL�QD�VYRMH�XQXWUDã�
QMH�SUDYR�X�FLOMX�RSUDYGDYDQMD�VYRJD�DNWD�QH�PRåH�EDã�YULMHGLWL�L�]D�PHÿXQDURGQH�
RUJDQL]DFLMH��EXGXüL�GD�VH�XJODYQRP�VKYDWD�GD�VH�ÄSUDYLOD�PHÿXQDURGQH�RUJDQL�
]DFLMH�QH�PRJX�RãWUR�RGYRMLWL�RG�PHÿXQDURGQRJD�SUDYD�³���=DSUDYR��YUOR�þHVWR�
MH� NRQVWLWXWLYQL� LOL� RVQLYDþNL� DNW� QHNH�PHÿXQDURGQH� RUJDQL]DFLMH� PHÿXQDURGQL�
XJRYRU�LOL�QHNL�GUXJL� LQVWUXPHQW�QD�NRML�VH�SULPMHQMXMX�SUDYLOD�PHÿXQDURGQRJD�
SUDYD����1R��NDR�JOHGLãWH�GMHOLPLþQR�VXSURWQR�RYRPH�MH�RQR�'��/DSDãD��NRML�XND�
]XMH�GD�PHÿXQDURGQD�RUJDQL]DFLMD�þLQMHQMH�PHÿXQDURGQRJD�SURWXSUDYQRJD�þLQD�
QH�PRåH�RSUDYGDWL�ÄSR]LYDQMHP�QD�GMHORYDQMH�X�VNODGX�V�SUDYLOLPD�VYRJD�YODVWL�
WRJD�SUDYQRJD�VLVWHPD�³���

'D�OL� MH�GMHOR�GUåDYH� L�PHÿXQDURGQH�RUJDQL]DFLMH�SURWXSUDYQR�SR�PHÿXQD�
URGQRPH�SUDYX�RYLVL�GD�OL�X�VYDNRP�NRQNUHWQRP�VOXþDMX�GROD]L�GR�SRYUHGH�PHÿX�
QDURGQH�REDYH]H��0HÿXQDURGQD�VH�REDYH]D�per se�RGUHÿXMH�SULPDUQLP�SUDYLOLPD�
PHÿXQDURGQRJD�SUDYD�NRML�SUHGVWDYOMDMX�QMHJRYH�IRUPDOQH� L]YRUH�� i.e. PHÿXQD�
URGQLP�RELþDMQLP�SUDYQLP�SUDYLOLPD��PHÿXQDURGQLP�XJRYRULPD��RSüLP�SUDYQLP�
QDþHOLPD��QDþHOLPD�PHÿXQDURGQRJD�SUDYD����NDR�L�SUDYLOLPD�PHÿXQDURGQH�RUJD�
QL]DFLMH����GRN�VH�SULSLVLYRVW�WDNR�RGUHÿHQRJD�GMHOD�QHNRM�GUåDYL�L�PHÿXQDURGQRM�
RUJDQL]DFLML�LVSLWXMH�L�XWYUÿXMH�XJODYQRP�VHNXQGDUQLP�SUDYLOLPD�PHÿXQDURGQRJD�
SUDYD��NDNDY�MH�NRQFHSW�SUDYLOD�R�RGJRYRUQRVWL�GUåDYD�L�PHÿXQDURGQLK�RUJDQL]D�
FLMD�]D�PHÿXQDURGQD�SURWXSUDYQD�GMHOD��

6WRJD�SRWYUÿXMHPR��GD�EL�SRVWRMDOR�QHNR�PHÿXQDURGQR�SURWXSUDYQR�GMHOR��
QXåQR�PRUDMX� ELWL� LVSXQMHQD� GYD� NXPXODWLYQR� RGUHÿHQD� XYMHWD�� SRYUHGD�PHÿX�
QDURGQH�REDYH]H�L�SULSLVLYRVW�WDNYH�SRYUHGH�GUåDYL�L�PHÿXQDURGQRM�RUJDQL]DFLML�

����$SSOLFDELOLW\�RI�WKH�2EOLJDWLRQ�WR�$UELWUDWH�XQGHU�6HFWLRQ����RI�WKH�8QLWHG�1DWLRQV�+HDGTX-
DUWHUV�$JUHHPHQW�RI����-XQH�������,�&�-��5HSRUWV�������S������QD�VWU���������SDU������5HSDUDWLRQ�
IRU�,QMXULHV�6XৼHUHG�LQ�WKH�6HUYLFH�RI�WKH�8QLWHG�1DWLRQV��,�&�-��5HSRUWV�������S�������QD�VWU��
�����(OHWWURQLFD�6LFXOD�6�S�$���(/6,���,�&�-��5HSRUWV�������S������6YDNDNR��ãLUH�X��'��-��+DUULV�
�������RS��FLW��

��� 'UDIW�$UWLFOHV�RQ�WKH�5HVSRQVLELOLW\�RI�,QWHUQDWLRQDO�2UJDQL]DWLRQV��ZLWK�&RPPHQWDULHV���������
1HZ�<RUN��8QLWHG�1DWLRQV��VWU������

��� ,ELG��
��� '��/DSDã��������RS��FLW��VWU�������7DNR��RYGMH��EDã�NDR�L�X�RGQRVX�PHÿXQDURGQRJD�V�XQXWDUQMLP�

SUDYQLP�VLVWHPLPD�GUåDYD��GROD]L�GR�L]UDåDMD�W]Y��GXDOLVWLþND�NRQFHSFLMD��Ä,DNR�MH�SUDYQL�VLVWHP�
PHÿXQDURGQH�RUJDQL]DFLMH�GLR�PHÿXQDURGQRJD�SUDYD��RQ�REDYH]XMH�WHN�RUJDQL]DFLMX�L�QMH]LQH�
GUåDYH�þODQLFH��SD�VWRJD�XYLMHN�RVWDMH�SDUWLNXODUQLP�PHÿXQDURGQLP�SUDYRP�EH]�PRJXüQRVWL�GD�
IRUPDOQR�REDYHåH�PHÿXQDURGQRSUDYQH�VXEMHNWH�L]YDQ�SUDYQRJD�VLVWHPD�RUJDQL]DFLMH�³��,ELG���
1R��GD�OL�VH�RYDNYR�JOHGLãWH�PRåH�X]HWL�EH]UH]HUYQR��SRVHEQR�LPDMXüL�X�YLGX�GXK�L�VORYR�JODYH�
9,,�3RYHOMH�81�D��RGQ��PHÿXQDURGQX�REDYH]X�SRãWLYDQMD�L�QHVXPQMLYH�SULPMHQH�VYLK�RGOXND�
9LMHüD�VLJXUQRVWL�81�D�NDGD�GMHOXMH�WHPHOMHP�RYH�JODYH"�

��� 8VS��V�þO������6WDWXWD�0HÿXQDURGQRJD�VXGD�L]�������
��� 8VS��V��þO�����VW�����E��1DFUWD�3UDYLOD�R�RGJRYRUQRVWL�PHÿXQDURGQLK�RUJDQL]DFLMD�L]�������



���

���0HÿXQDURGQL�]ORþLQ

�����2GUHÿHQMH�PHÿXQDURGQRJD�NULYLþQRJD�GMHOD�

*ODYQD�MH�LQWHQFLMD�GD�PHÿXQDURGQR�NULYLþQR�GMHOR�GH¿QLUDPR�L]�XJOD�PH�
ÿXQDURGQRJD� SUDYD�� ]DSUDYR� V� DVSHNWD� SUDYQRJD� UHåLPD�RGJRYRUQRVWL� GUåDYD� L�
PHÿXQDURGQLK�RUJDQL]DFLMD��QH�XND]XMXüL�LVWRYUHPHQR�QL�QD�SRMHGLQFD�QLWL�QD�QD�
þHOR� LQGLYLGXDOQH�NULYLþQH�RGJRYRUQRVWL��YHü� LVNOMXþLYR�QD�JODYQH�VXEMHNWH�PH�
ÿXQDURGQRJD�SUDYD�±�GUåDYH�L�PHÿXQDURGQH�RUJDQL]DFLMH��7DNR�VH�PHÿXQDURGQR�
NULYLþQR�GMHOR��VKYDüHQR�X�RQRP�LVNRQVNRP� L�VYRMHP�QDMXRSüHQLWLMHPX�VPLVOX��
PRåH�RGUHGLWL�NDR� SRYUHGD�PHÿXQDURGQH�REDYH]H�NRMD� MH�RGUHÿHQD�X�PHÿXQD�
URGQRPH�XJRYRUX�LOL�RSüHP�RELþDMQRP�PHÿXQDURGQRP�SUDYX�NDR�PHÿXQDURGQR�
NULYLþQR�GMHOR��

6HFXQGR�� QD� WHPHOMX� RYRJD� RGUHÿHQMD�PHÿXQDURGQRJD� NULYLþQRJD� GMHOD�� V�
QDJODVNRP�QD�QMHJRYH�JUDGLYQH�HOHPHQWH��FLMHQLPR�GD�EL�ELOR�]QDþDMQR�QDSUDYLWL�
XVSRUHGEX�VD�VOMHGHüRP�GH¿QLFLMRP��SUHPD�NRMRM�VH�PHÿXQDURGQR�NULYLþQR�GMHOR�
LPD� UD]XPMHWL�� D�� NDR� OMXGVNR� SRQDãDQMH� NRMH� SUHGVWDYOMD� SRYUHGX�PHÿXQDURG�
QRSUDYQRJD�SRUHWND�L�GD�MH�NDR�WDNYR�SURWLYQR�WRP�SRUHWNX��E��GD�VH�WR�SRQDãDQMH�
SRGX]LPD�X�QDPMHUL�GD�VH�XJUR]H�LOL�SRYULMHGH�RVQRYQL�LQWHUHVL�WH�]DMHGQLFH�NRML�VX�
]DãWLüHQL�PHÿXQDURGQLP�SUDYRP��]ERJ�þHJD�MH�WDNYR�SRQDãDQMH�RSDVQR�SR�PHÿX�
QDURGQX�]DMHGQLFX��WH�F��GD�VX�WR�GMHOD�NRMD�VX�PHÿXQDURGQLP�SUDYRP�RNYDOL¿FLUD�
QD�NDR�NULYLþQD��3UHPD�GDWRPH�RGUHÿHQMX��X�SUDYX�R�RGJRYRUQRVWL�PHÿXQDURGQR�
NULYLþQR�GMHOR�EL�VH�PRJOR�VKYDWLWL�NDR��D��SRQDãDQMH�GUåDYH�L�PHÿXQDURGQH�RUJD�
QL]DFLMH�NRMH�SUHGVWDYOMD�SRYUHGX�PHÿXQDURGQH�REDYH]H�PHÿXQDURGQRSUDYQRJD�
SRUHWND��E��GD�VH�WDNYLP�SRQDãDQMHP�XJURåDYDMX�LOL�YULMHÿDMX�RVQRYQL�LQWHUHVL�PH�
ÿXQDURGQH�]DMHGQLFH�X�FMHOLQL�NRML�VX�]DãWLüHQL�PHÿXQDURGQLP�SUDYRP��]ERJ�þHJD�
MH�WDNYR�SRQDãDQMH�RSDVQR�L�ãWHWL�PHÿXQDURGQRM�]DMHGQLFL�X�FMHOLQL��WH�F��GD�VX�WR�
GMHOD�NRMD�LPDMX�VYRM�IRUPDOQL�L]YRU�X�PHÿXQDURGQRPH�XJRYRUQRPH�L�RELþDMQRPH�
SUDYX��

=D� VYUKH�GH¿QLFLMH�PHÿXQDURGQRJD�]ORþLQD�VWULFWR� VHQVX�� RYRPH�PRåHPR�
GRGDWL�MRã�L�þHWYUWL�HOHPHQW��G��GD�VH�UDGL�R�R]ELOMQRM�SRYUHGL�PHÿXQDURGQH�REDYH�
]H�NRMD�SURLVWMHþH�L]�NRJHQWQH�QRUPH�RSüHJD�PHÿXQDURGQRJD�SUDYD��'k�VH�SULPMH�
WLWL�GD�VPR��X�RGQRVX�QD�SUYR�RGUHÿHQMH��NRG�RGJRYRUQRVWL�GUåDYD�L�PHÿXQDURG�
QLK�RUJDQL]DFLMD�]D�þLQMHQMH�PHÿXQDURGQLK�NULYLþQLK�GMHOD�L]RVWDYLOL�VXEMHNWLYQX�
RGUHGQLFX�±�QDPMHUX��NRMD�MH�FLOMDQR�XWNDQD�X�SUYX�GH¿QLFLMX�]D�VYUKH�LQGLYLGXDOQH�
NULYLþQH�RGJRYRUQRVWL��EXGXüL�GD�MH�NULYLþQRSUDYQD�RGJRYRUQRVW�SRMHGLQFD�LVNOMX�
þLYR�VXEMHNWLYQH�QDUDYL��6XSURWQR�WRPH��PHÿXQDURGQRSUDYQD�RGJRYRUQRVW�GUåDYH�
L�PHÿXQDURGQH�RUJDQL]DFLMH�MH�REMHNWLYQH�QDUDYL��LOL�REMHNWLYQR�VXEMHNWLYQH��PMH�
ãRYLWH��SULURGH��ãWR�]QDþL�GD�X�RGUHÿHQLP�VLWXDFLMDPD��VKRGQR�SULPDUQLP�SUDYLOL�
PD�X�SUDYX�R�RGJRYRUQRVWL��L�RYGMH�YLÿDPR�VXEMHNWLYQX�RGUHGQLFX

7HUWLR��QD�WHPHOMX�UHDOLVWLþNRJD�VKYDWDQMD��PHÿXQDURGQR�NULYLþQR�GMHOR�PR�
åHPR�RGUHGLWL�NDR�VYDNR�GMHOR�D��NRMH�LPD�VYRM�L]YRU�RGUHÿHQMD�SHU�VH�X�PHÿXQD�
URGQRPH�SUDYX��E��þLMD�VH�UDGQMD�VDVWRML�L]�SRYUHGH�PHÿXQDURGQH�REDYH]H�NRMD�MH�
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NDR�WDNYD�ELWQD�]D�PHÿXQDURGQX�]DMHGQLFX�X�FMHOLQL��F��GD�VH�SRVOMHGLFD�RJOHGD�X�
SRYUHGL�LOL�XJURåDYDQMX�SUDYQRJD�GREUD�LOL�YULMHGQRVWL�]DãWLüHQLK�PHÿXQDURGQLP�
SUDYRP��G��GD�SRVOMHGLFD�PRåH�QDVWDWL�X�RGQRVX�QD�GUåDYX��VNXSLQX�GUåDYD��PH�
ÿXQDURGQX�RUJDQL]DFLMX�� VNXSLQX�PHÿXQDURGQLK�RUJDQL]DFLMD� LOL� >X�NRQDþQLFL@�X�
RGQRVX�QD�PHÿXQDURGQX�]DMHGQLFX�X�FMHOLQL��

6OMHGVWYHQR�QDYHGHQRPH��]DMHGQLþND�NDUDNWHULVWLND�VYLK�RYLK�GH¿QLFLMD�PH�
ÿXQDURGQRJD�NULYLþQRJD�GMHOD�X�VYMHWOX�SUDYD�R�RGJRYRUQRVWL�RJOHGD�VH�X�WRPH�ãWR�
MH�VXEMHNW�SRþLQMHQMD�GMHOD�GUåDYD�L�LOL�PHÿXQDURGQD�RUJDQL]DFLMD��GRN�MH�REMHNW�
GMHOD��X�VPLVOX�ÄåUWYH³� WDNRÿHU�GUåDYD��PHÿXQDURGQD�RUJDQL]DFLMD� L�LOL�PHÿXQD�
URGQD�]DMHGQLFD�X�FMHOLQL�

�����2SüL�SRMDP�L�RVQRYQH�RGOLNH�PHÿXQDURGQRJD�]ORþLQD

0HÿXQDURGQR�SUDYR�VH�SRQHNDGD�GRLPD�NDR�QHVDYUãHQ�VLVWHP�SUDYQLK�SUD�
YLOD��Ä7YUGLWL�GD�SRVWRML�ELOR�NDNDY�XþLQDN�RGUHGDED�3RYHOMH�>81@�X�YH]L�V�SURKL�
ELFLMRP�SULMHWQMH�L�XSRWUHEH�VLOH�MH�þLVWD�IDQWD]LMD�³���2YR�SRVHEQR�LPDMXüL�X�YLGX�
SRGDWDN�GD�VX�RG�PMHUD�9LMHüD�VLJXUQRVWL�X�RYRPH�VPLVOX�X�SUDNVL�VWYDUQR�L]X]HWH�
GUåDYH��QMLK�SHW�VWDOQLK�þODQLFD�RYRJD�RUJDQD�81�D�X�XYMHWLPD�NDGD�MH�ÄQHND�RG�
QMLK�VDPD�SRþLQLWHOM�>PHÿXQDURGQLK@�]ORþLQD��QSU��>���@�5XVND�)HGHUDFLMD�X�ýHþH�
QLML���LOL�6MHGLQMHQH�$PHULþNH�'UåDYH�X�$IJDQLVWDQX��,UDNX���LOL�X�QMLKRYRM�YRMQRM�
ED]L� X�*YDQWDQDPX�QD�.XEL���� LOL� DNR� LK� QHND� GUXJD� GUåDYD� YUãL� SRG� ]DãWLWRP�
QHNH�RG�QMLK��QSU��,]UDHO�QD�RNXSLUDQLP�SDOHVWLQVNLP�SRGUXþMLPD51��³52�Ä8PMHVWR�
VUHGLãQMHJD�]DNRQRGDYQRJD�RUJDQD�NRML�EL�LPDR�YODVW�GD�]D�þLWDYX�PHÿXQDURGQX�
]DMHGQLFX�GUåDYD�SURSLãH�VDPX�GH¿QLFLMX�PHÿXQDURGQLK�]ORþLQD��SUDYQH�SRVOMHGL�

��� .��0DUHN�����������&ULPLQDOL]LQJ�6WDWH�5HVSRQVLELOLW\��5HYXH�%HOJH�GH�'URLW�,QWHUQDWLRQDO�����
VWU�������

��� 1SU��+XPDQ�5LJKWV�:DWFK��:DU�&ULPHV�,Q�&KHFKQ\D�DQG�WKH�5HVSRQVH�RI�WKH�:HVW��7HVWLPRQ\�
EHIRUH�WKH�6HQDWH�&RPPLWWHH�RQ�)RUHLJQ�5HODWLRQV������IHEUXDU�������GRVW��QD��KWWSV���ZZZ�KUZ�
RUJ�QHZV������������ZDU�FULPHV�FKHFKQ\D�DQG�UHVSRQVH�ZHVW��SULVW������QRYHPEDU��������

��� +XPDQ�5LJKWV�:DWFK��2ৼ�7DUJHW��7KH�&RQGXFW�RI�WKH�:DU�DQG�&LYLOLDQ�&DVXDOWLHV�LQ�,UDT��������
GRVW��X��0��6DVVzOL��$��$��%RXYLHU��$��4XLQWLQ��������+RZ�'RHV�/DZ�3URWHFW�LQ�:DU"�&DVHV��'R-
FXPHQWV�DQG�7HDFKLQJ�0DWHULDOV�RQ�&RQWHPSRUDU\�3UDFWLFH�LQ�,QWHUQDWLRQDO�+XPDQLWDULDQ�/DZ��
YRO��,,�����SURã��L�GRS��L]G��*HQHYD��,QWHUQDWLRQDO�&RPPLWWHH�RI�WKH�5HG�&URVV��VWU�������������
+XPDQ�5LJKWV�:DWFK��+HDUWV�DQG�0LQGV��3RVW�ZDU�&LYLOLDQ�'HDWKV�LQ�%DJKGDG�&DXVHG�E\�8�6��
)RUFHV��������GRVW��X��,ELG��VWU�������������Y��L�([HFXWLYH�6XPPDU\�RI�$UWLFOH������,QYHVWLJDWLRQ�
RI�WKH����WK�0LOLWDU\�3ROLFH�%ULJDGH�E\�0DM��*HQ��$��0��7DJXED��SR]QDW�NDR�7KH�7DJXED�5HSRUW��
,ELG��VWU�������������8�SRJOHGX�,UDND��Y��L��,ELG��VWU�������������-HGQDNR�WDNR��3��6DQGV��������
/DZOHVV�:RUOG��0DNLQJ�DQG�%UHDNLQJ�*OREDO�5XOHV��/RQGRQ��3HQJXLQ�%RRNV��VWU�����������8VS��
V�5H]ROXFLMRP�9LMHüD�VLJXUQRVWL�81�D��EU��������������R�NUDMX�RNXSDFLMH�X�RYRM�GUåDYL�

��� 3��6DQGV��������RS��FLW��VWU����������
51� 1DM]QDNRYLWLMD�GRNXPHQWDFLMD�L�L]YRUL�V�RYLP�X�YH]L�SULNXSOMHQL�VX�X��0��6DVVzOL��$��$��%RXYLHU��

$��4XLQWLQ��������RS��FLW� YRO��,,��VWU������������
52� 9��Ĉ��'HJDQ��������RS��FLW��VWU�������IW�������=QDNRYLWR�MH�GD�VX�VYLK�SHW�GUåDYD�VWDOQLK�þODQLFD�

9LMHüD�VLJXUQRVWL�81�D�XMHGQR�L�VYMHWVNH�QXNOHDUQH�VLOH��5XVND�)HGHUDFLMD��6MHGLQMHQH�$PHULþNH�
'UåDYH��1DURGQD�5HSXEOLND�.LQD��5HSXEOLND�)UDQFXVND�L�8MHGLQMHQR�.UDOMHYVWYR��
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FH�QMLKRYD�SRþLQMHQMD�L�QMLKRYH�UD]OLNH�X�RGQRVX�QD�RVWDOD�PHÿXQDURGQD�NULYLþQD�
GMHOD³��WL�]ORþLQL�QDVWDMX�ÄX�RELþDMQRP�SURFHVX�X]�VXGMHORYDQMH�GUåDYD��L�WR�QDMþH�
ãüH�QMLKRYLP�XþHãüHP�X�NRQYHQFLMDPD�R�QMLKRYRM�NRGL¿NDFLML�³53�Ä3UDNVD�GUåDYD�
MH�RGOXþXMXüD�GHWHUPLQDQWD�X�VWYDUDQMX�PHÿXQDURGQRJD�SUDYD��XNOMXþXMXüL�PHÿX�
QDURGQR�NULYLþQR�SUDYR��>���@�³��

3RVOMHGLþQR�RYRPH��MRã�XYLMHN�QH�SRVWRML�MHGLQVWYHQD�GH¿QLFLMD�PHÿXQDURG�
QRJD�]ORþLQD��HQJ��LQWHUQDWLRQDO�FULPH��IU��FULPH�LQWHUQDWLRQDO���DOL�VH�L]UD]�NRULVWL�
]D�RQH�]ORþLQH�NRML�MHVX�EULJD�VYLK�GUåDYD�]ERJ�QMLKRYD�XþLQND�QD�PHÿXQDURGQR�
GUXãWYR�� LOL� ]ERJ�QMLKRYH�QDURþLWR� XåDVQH�SULURGH�55� -HGQDNR� WDNR�� þLQL� VH�GD� MH�
SRVHEQR� WHãNR�SURQDüL� DGHNYDWQX�GH¿QLFLMX� ]ORþLQD�X�PHÿXQDURGQRPH�SUDYX�R�
RGJRYRUQRVWL� GUåDYD� L�PHÿXQDURGQLK�RUJDQL]DFLMD�56� 6� GUXJH� VWUDQH�� WDNRÿHU� VH�
þLQL�GD�MH�JRWRYR�QHPRJXüH�X�FLMHORVWL�GH¿QLUDWL�NDWHJRULMX�PHÿXQDURGQLK�]ORþLQD�
VWURJR�SUHPD�NULWHULMLPD�QDFLRQDOQRJD�NULYLþQRJD�SUDYD�57

Ä9Hü�RG�QDMUDQLMLK�GDQD�UD]YLWND�QDãH�FLYLOL]DFLMH��D�RVRELWR�RG�SRþHWND�;,;�
VWROMHüD� MDYOMD�VH� WHåQMD�GD�VH�PHÿXQDURGQRSUDYQR�QRUPLUDMX�]ORþLQL�NRML�XJUR�
åDYDMX�QHNH�]DMHGQLþNH�YULMHGQRVWL�L�L]D]LYDMX�VQDåQX�UHDNFLMX³�X�PHÿXQDURGQRM�
]DMHGQLFL��D�NRML�VX�ELOL�ÄLOL�QHSULPMHUHQR�LOL�QHGRVWDWQR�XUHÿHQL�QDFLRQDOQLP�SUD�
YRP³�±�WDNR�VH�X�PHÿXQDURGQR�SUDYR�XYRGL�SRMDP�PHÿXQDURGQRJD�]ORþLQD����,VWL�
QD��L]X]HY�SLUDWVWYD59��VYL�PHÿXQDURGQL�]ORþLQL�NRMH�PHÿXQDURGQRSUDYQL�SRUHGDN�
GDQDV� SR]QDMH��PHÿXQDURGQRSUDYQR� VX� IRUPXOLUDQL� WHN� X�;;� VWROMHüX��'UXJLP�
ULMHþLPD��WHN�VX�X�SURãORP�VWROMHüX�QDþLQMHQL�QDSRUL�GD�RGUHÿHQL�DNWL�EXGX�WUHWLUDQL�
LOL�GRELMX�VWDWXV�PHÿXQDURGQRJD�]ORþLQD�

'D�EL�QHNL�PHÿXQDURGQL�]ORþLQ�X�RSüHP�PHÿXQDURGQRP�SUDYX�QDVWDR��PRUD�
ELWL�LVSXQMHQR�YLãH�XYMHWD�����PRUD�VH�UDGLWL�R�RSüRM�RELþDMQRM�QRUPL�NRMD�NDR�SUD�
YLOR�SR]LWLYQRJD�PHÿXQDURGQRJD�SUDYD�REDYH]XMH�VYH�GUåDYH�L�VYH�PHÿXQDURGQH�

53� 9��Ĉ��'HJDQ��%��3DYLãLü��������0HÿXQDURGQR�ND]QHQR�SUDYR��5LMHND��3UDYQL�IDNXOWHW�6YHXþLOLãWD�
X�5LMHFL��VWU�������

��� <��'LQVWHLQ��������,QWHUQDWLRQDO�&ULPLQDO�/DZ�����,VUDHO�/DZ�5HYLHZ������VWU������
55� $��$XVW� �������+DQGERRN�RI� ,QWHUQDWLRQDO�/DZ��1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV��VWU��

����
56� 7DNR��*��*LOEHUW��������7KH�&ULPLQDO�5HVSRQVLELOLW\�RI�6WDWHV ���,QWHUQDWLRQDO�DQG�&RPSDUD-

WLYH�/DZ�4XDUWHUO\������VWU����������
57� 9��Ĉ��'HJDQ��%��3DYLãLü��������RS��FLW��VWU�������
��� 9��&UQLü�*URWLü� �������0HÿXQDURGQL� ]ORþLQ� L�ND]QD��5D]YRM�SRMPD�PHÿXQDURGQRJ� ]ORþLQD� X�

PHÿXQDURGQRP�SUDYX��=ERUQLN�3UDYQRJ�IDNXOWHWD�6YHXþLOLãWD�X�5LMHFL��YRO������EU�����VWU�������
7DNRÿHU�RG� LVWH�DXWRULFH��Y��9��&UQLü�*URWLü� �������.UãHQMH� OMXGVNLK�SUDYD�NDR�PHÿXQDURGQL�
]ORþLQ��9ODGDYLQD�SUDYD��JRG��,��EU�������VWU���������

59� 2YR�VH�PHÿXQDURGQR�NULYLþQR�GMHOR�SRVOMHGQMLK�GHVHWOMHüD�SRQRYQR�SRMDYOMXMH��SRJODYLWR�X�SUR�
VWRUX�X�EOL]LQL�REDOD�6RPDOLMH� �$IULND�� WH�X�0DODMVNRPH�SUROD]X� �$]LMD���'MHOR�SLUDWVWYD� MXUH�
JHQWLXP�GH¿QLUDQR�MH�SUYRELWQR�þO������.RQYHQFLMH�R�RWYRUHQRPH�PRUX�L]�������ãWR�üH�NDVQLMH�
ELWL�SRWYUÿHQR�þO�������81�.RQYHQFLMH�R�SUDYX�PRUD�L]�������3REOLåH�R�RYRPH�GMHOX�X��%��.ULYR�
NDSLü��������$NWXHOQL�SUREOHPL�PHÿXQDURGQRJ�SUDYD��%HRJUDG��6OXåEHQL�JODVQLN��VWU�����������
0��1��6KDZ��������,QWHUQDWLRQDO�/DZ�����L]G��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��VWU�������
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�PHÿX�YODGLQH�RUJDQL]DFLMH�������PRUD�VH�UDGLWL�R�LPSHUDWLYQLP�QRUPDPD�RSüHJD�
PHÿXQDURGQRJD�SUDYD61�����PRUD�VH�UDGLWL�R�SRYUHGL�WDNYH�PHÿXQDURGQH�REDYH]H�
NRMD�MH�V�MHGQH�VWUDQH�ELWQD�]D�LQWHUHVH�PHÿXQDURGQH�]DMHGQLFH�X�FMHOLQL62��L�GD�MH�
��� 8NROLNR� QHNRP�PHÿXQDURGQRP� XJRYRUX� QLMH� SULVWXSLOD� YDåQD� VNXSLQD� GUåDYD�� QSU�� MHGQD� LOL�

YLãH�VWDOQLK�þODQLFD�9LMHüD�VLJXUQRVWL�81�D��RGUHGEH�L]�WRJD�PHÿXQDURGQRJD�XJRYRUD�QH�PRJX�
SRVWDWL�GLR�RELþDMQRJD�PHÿXQDURGQRJD�SUDYD��

61� =DSUDYR��WDNYD�SUDYLOD�LVWRYUHPHQR�LPDMX�ELWL�NRJHQWQH�QRUPH�RSüHJD�PHÿXQDURGQRJD�SUDYD��
RQDNR�NDNR�LK�GH¿QLUD�þO������%HþNH�NRQYHQFLMH�R�SUDYX�XJRYRUD��7R�]QDþL�GD�RYGMH�QHPD�PMH�
VWD�RELþDMQLP�SUDYLOLPD�NRMD�VSDGDMX�X�MXV�GLVSRVLWLYXP��WDNR��9��Ĉ��'HJDQ��%��3DYLãLü��������
RS��FLW��VWU������������8�RYRP�VPLVOX�Y��QSU��81�.RQYHQFLMX�R�JHQRFLGX��8VS��0��&��%DVVLRXQL�
�������,QWHUQDWLRQDO�&ULPHV��-XV�&RJHQV�DQG�2EOLJDWLR�(UJD�2PQHV��/DZ�DQG�&RQWHPSRUDU\�
3UREOHPV��YRO������EU�����VWU���������

62� 8�WRP�VPLVOX��XORPDN�L]�3UHDPEXOH�0HÿXQDURGQH�NRQYHQFLMH�R�VX]ELMDQMX�L�NDåQMDYDQMX�]ORþLQD�
DSDUWKHLGD��Ä>���@�3ULPMHüXMXüL�GD��X�.RQYHQFLML�R�VSUMHþDYDQMX�L�NDåQMDYDQMX�]ORþLQD�JHQRFLGD��
RGUHÿHQH�UDGQMH�NRMH�PRJX�WDNRÿHU�ELWL�RNYDOL¿FLUDQH�NDR�UDGQMH�DSDUWKHLGD�SUHGVWDYOMDMX�]OR�
þLQ�SR�PHÿXQDURGQRPH�SUDYX�>���@�SULPMHüXMXüL�GD�MH�9LMHüH�VLJXUQRVWL�QDJODVLOR�GD�DSDUWKHLG�L�
QMHJRYR�NRQWLQXLUDQR�SRMDþDYDQMH� L� HNVSDQ]LMD�R]ELOMQR�X]QHPLUXMX�L�SULMHWH�PHÿXQDURGQRPH�
PLUX� L� VLJXUQRVWL�³�8�3UHDPEXOL�.RQYHQFLMH�R�QH]DVWDUMHYDQMX� UDWQLK� ]ORþLQD� L� ]ORþLQD�SURWLY�
þRYMHþQRVWL�L]�������QDJODãDYD�VH�GD�VX�ÄUDWQL�]ORþLQL�L�]ORþLQL�SURWLY�þRYMHþQRVWL�PHÿX�QDMWHåLP�
]ORþLQLPD�SR�PHÿXQDURGQRPH�SUDYX³�� -HGQDNR� WDNR��SUHPD�'HNODUDFLML�2SüH�VNXSãWLQH�81�
D��SURNODPLUDQRM�X�5H]ROXFLML��EU������,��L]�������JHQRFLG�MH�]ORþLQ�SR�PHÿXQDURGQRPH�SUDYX�
NRML� MH�X�VXSURWQRVWL�V�GXKRP�L�FLOMHYLPD�81�D�L�NRML�FLYLOL]LUDQL�VYLMHW�RVXÿXMH��8�3UHDPEXOL�
81�.RQYHQFLMH�R�JHQRFLGX�VWUDQH�XJRYRUQLFH� VH�SR]LYDMX�QD�SRWRQMX� L]MDYX��SUL]QDMXüL� LVWR�
YUHPHQR�ÄGD�MH�X�VYLP�SHULRGLPD�KLVWRULMH�JHQRFLG�L]D]YDR�YHOLNH�JXELWNH�þRYMHþDQVWYX��L�>GD�
VX@�XELMHÿHQH�GD� MH� ]D�RVORERÿHQMH� þRYMHþDQVWYD� RG� WDNR�XåDVQH�QHGDüH�QXåQD�PHÿXQDURGQD�
VXUDGQMD�³�7DNRÿHU��Y��6DYMHWRGDYQR�PLãOMHQMH�0HÿXQDURGQRJD�VXGD�L]�������5HVHUYDWLRQV�WR�
WKH�&RQYHQWLRQ�RQ�*HQRFLGH��$GYLVRU\�2SLQLRQ��,�&�-��5HSRUWV�������S�������8�SRJOHGX�]ORþLQD�
DJUHVLMH��X�3UHDPEXOL�'RGDWND�5H]ROXFLML�2SüH�VNXSãWLQH�81�D��EU������� L]�������'H¿QLFLMD�
DJUHVLMH���PDGD�L]UDYQR�QHPD�SRPHQD�GD�MH�RYDM�]ORþLQ�SURWLYDQ�LQWHUHVLPD�PHÿXQDURGQH�]DMHG�
QLFH�X�FMHOLQL��XND]XMH�VH��L]PHÿX�RVWDORJD��GD�MH�DJUHVLMD�QDMR]ELOMQLML�L�RSDVQL�REOLN�SURWXSUDYQH�
XSRWUHEH�VLOH��SRVHEQR�X�XYMHWLPD�SULVXVWYD�VYLK�YUVWD�RUXåMD�]D�PDVRYQR�XQLãWHQMH��V�PRJXüRP�
SULMHWQMRP�VYMHWVNRJD�VXNRED�L�VYLK�QMHJRYLK�NDWDVWURIDOQLK�SRVOMHGLFD��ýO�����LVWRJD�GRNXPHQWD�
SUHGYLÿD�GD�MH�ÄDJUHVLYQL�UDW�]ORþLQ�SURWLY�PHÿXQDURGQRJD�PLUD³��*OHGH�]ORþLQD�SURWLY�þRYMHþ�
QRVWL��YDOMD�XND]DWL�QD�VYRMHYUVQL�SDUDGRNV�NRML�VH�GRJRGLR�SULMH�þO�����5LPVNRJD�VWDWXWD��1DLPH��
MRã�XYLMHN�QLMH�XVYRMHQD�PHÿXQDURGQD�NRQYHQFLMD�NRMD�EL�QD�MHGQRPH�PMHVWX�WUHWLUDOD�LVNOMXþLYR�
RYX�VNXSLQX�]ORþLQD�SR�PHÿXQDURGQRPH�SUDYX��LDNR�,/&�UDGL�QD�VYRMHYUVQRM�NRGL¿NDFLML�]ORþLQD�
SURWLY�þRYMHþQRVWL��NRMD�üH�QHNDGD�X�EXGXüQRVWL��QDMYMHURYDWQLMH��SRSULPLWL�IRUPX�PQRJRVWUDQR�
JD�PHÿXQDURGQRJD�XJRYRUD��SRSXW�81�.RQYHQFLMH�R�JHQRFLGX��,VWLQD��LDNR�X�PHÿXQDURGQRPH�
SUDYX�QH�SRVWRML�NRQYHQFLMVND�GH¿QLFLMD�]ORþLQD�SURWLY�þRYMHþQRVWL��SRVWRML�RQD�VWDWXWDUQD��=ERJ�
RYRJD��QD]RYLPR��SURSXVWD��PQRJH�GUåDYH�SULMH�������X�VYRMLP�QDFLRQDOQLP�SUDYQLP�SURSLVL�
PD�QLVX�ELOH�LQNULPLQLUDOH�RYH�]ORþLQH��2WXGD�LOXVWUDWLYQL�SULPMHU�SDUDGRNVD�PRåH�SUHGVWDYOMDWL�
þLQMHQLFD�GD�MH�ÄRGJRYDUDMXüD�JODYD�X�SRVHEQRPH�GLMHOX�NULYLþQLK�]DNRQD�L]�ELYãH�6)5-�QRVLOD�
QDVORY��ÄNULYLþQD�GMHOD�SURWLY�þRYMHþQRVWL�L�PHÿXQDURGQRJD�SUDYD³��D�]ORþLQL�SURWLY�þRYMHþQRVWL�
NDR�WDNYL�X�QMLPD�QLVX�¿JXULUDOL�³��9��Ĉ��'HJDQ��%��3DYLãLü��������RS��FLW��VWU��������1HSRVWRMDQMH�
PHÿXQDURGQH�NRQYHQFLMH�R�]ORþLQLPD�SURWLY�þRYMHþQRVWL�X�VWURJRPH�VPLVOX�GRYHOR�MH�GR�WRJD�
GD�GDQDV�QH�SRVWRML�PHÿXQDURGQRXJRYRUQD�REDYH]D�R�PHÿXQDURGQRM�NULYLþQRSUDYQRM�VXUDGQML�X�
RGQRVX�QD�RYDM�PHÿXQDURGQL�]ORþLQ�VWULFWR�VHQVX��Ä0HÿXWLP��VYRMHYUVQD�WDþND�SUHNUHWQLFD�GDOM�
QMHJD�UD]YRMD�RYLK�]ORþLQD�QDþLQMHQD�MH�������NDGD�MH�,/&�XVYRMLOD�1DFUW�3UDYLOD�R�VSUMHþDYDQMX�
L�NDåQMDYDQMX�]ORþLQD�SURWLY�þRYMHþQRVWL��L�WLPH�XEU]DOD�GROD]DN�GR�NRQDþQRJD�WHNVWD�LVWRLPHQH�
NRQYHQFLMH��8VYDMDQMH�üH�NRQYHQFLMH�]QDþLWL�SULMHNLG� V� IUDJPHQWLUDQRVWL�PHÿXQDURGQRSUDYQLK�
QRUPL�X�SRJOHGX�RYRJD�]ORþLQD��WH�SRWSXQL�SULMHOD]�L]�NRUSXVD�RSüHJ�RELþDMQRJ�PHÿXQDURGQRJ�



���

WDNRÿHU�FLMHOD�WD�]DMHGQLFD�SUL]QDOD�WDNYX�SRYUHGX�PHÿXQDURGQLP�]ORþLQRP��D�QH�
RELþQLP�PHÿXQDURGQLP�NULYLþQLP�GMHORP�63�'DNOH��QXåQR�MH�GD�VH�UDGL�R�SRYUHGL�
ÄPHÿXQDURGQLK�RELþDMQLK� SUDYLOD� �NDR� L� RGUHGDED� XJRYRUD� JGMH� WDNYH� RGUHGEH�
SRVWRMH��ELOR�GD�NRGL¿FLUDMX�LOL�GHWDOMQR�L]ODåX�RELþDMQR�SUDYR�LOL�GRSULQRVH�QMH�
JRYRPH�VWYDUDQMX��³������GDOMQML�]DKWMHY�X�RYRPH�VOLMHGX�PRåH�ELWL�GD�MXULVGLNFLMX�
]D�WDNYD�GMHOD�LPD�QHNR�PHÿXQDURGQR�VXGLãWH�±�WDNYL�VX�VYL�PHÿXQDURGQL�]ORþLQL�
VWULFWR�VHQVX��RVLP��XYMHWQR�X]HYãL��]ORþLQD�DJUHVLMH��MHU�VX��GUåL�VH��ÄYDåQH�GUåDYH�
VSULMHþLOH�GD� VH�RQD�SUHGYLGL³65�X�6WDWXWX�,&7<�D��0��&��%DVVLRXQL�]D�PHÿXQD�
URGQH�]ORþLQH�NRML�GRVHJQX�VWDWXV�NRJHQWQH�QRUPH�V�RGQRVQLP�SUDYQLP�GHMVWYRP�
XWYUÿXMH�VOMHGHüH�SUDYQH�REDYH]H�NRMH�SURLVWMHþX�L]�YLãHJD�VWDWXVD�RYDNYLK�]ORþL�
QD��SULMH�VYHJD��]D�RYH�PHÿXQDURGQH�]ORþLQH�SRVWRML�REDYH]D�GD�VH�SRMHGLQFL�SRþL�
QLWHOML�ND]QH�LOL�HNVWUDGLUDMX��QH�SRVWRML�]DVWDUD�]D�RYDNYH�]ORþLQH��QHPD�SULPMHQH�
LPXQLWHWD66� XNOMXþXMXüL� L� JODYDUD� GUåDYH�� SULPMHQD� RYLK� REDYH]D� MH� XQLYHU]DOQD�
NDNR�]D�YULMHPH�PLUD�WDNR�L�]D�YULMHPH�UDWD��QRUPH�NRMH�RGUHÿXMX�RYH�]ORþLQH�QH�
PRJX�VH�GHURJLUDWL�X�ÄVWDQMLPD�QXåGH³��L��QDSRVOMHWNX��V�RYLP�]ORþLQLPD�NRUHOLUD�
SULPMHQD�XQLYHU]DOQH�MXULVGLNFLMH�67�

0HÿXQDURGQL�VH�]ORþLQ�RWXGD�PRåH�SRMPLWL�NDR�]ORþLQ�SUHPD�FLMHORM�PHÿXQD�
URGQRM�]DMHGQLFL��1R�WR�LSDN�QH�]QDþL�GD�X�VYDNRP�VOXþDMX�SRYUHGH�PHÿXQDURGQH�
REDYH]H�VYDNL�þODQ�WH�]DMHGQLFH�LPD�SUDYR�UHDJLUDWL��6�GUXJH�VWUDQH��ÄLPD�WDNYLK�
GREDUD� L� YULMHGQRVWL� NRMLK� SRYUHGD� SUHPD� MHGQRP�þODQX� ]DMHGQLFH� GLUD� LQWHUHVH�
VYDNRJD�þODQD�]DMHGQLFH�X�WROLNRM�PMHUL�GD�VYDNRP�RG�QMLK�SULSDGD�SUDYR�QDVWXSD�
QMD�SUHPD�SRYUHGLWHOMX�³���-��$QGUDVV\�MH�������ELR�PLãOMHQMD�GD�VDPD�PHÿXQDURG�
QD�]DMHGQLFD�QLMH�MRã�ÄWDNR�RUJDQL]LUDQD�GD�EL�PRJOD�X�WDNYRM�SULOLFL�SUDYLOQR�UHD�

SUDYD�X�SUDYR�XJRYRUD��þLMH�üH�RGUHGEH�L�GDOMH�SUHGVWDYOMDWL�L]UD]H�RELþDMQRJD�SUDYD��DOL�L�MXV�FR-
JHQVD���7DNYD�üH�NRQYHQFLMD�]DVLJXUQR�SRVMHGRYDWL�GYRVWUXNX�IXQNFLMX��ELWL�üH�WR�NRGL¿NDFLMVNL�
XJRYRU�V�HOHPHQWLPD�SURJUHVLYQRJD�UD]YRMD�PHÿXQDURGQRJD�SUDYD�X�RYRM�REODVWL�³�(��2PHUR�
YLü��$��*UDQGH��������=ORþLQL�SURWLY�þRYMHþQRVWL��ND�]DãWLWL�KXPDQRVWL�L�OMXGVNRJD�GRVWRMDQVWYD��
=ERUQLN�UDGRYD�3UDYQRJ�IDNXOWHWD�X�6SOLWX��JRG������EU�����VWU������

63� 9DOMD�LPDWL�QD�XPX�GD�LDNR�VYL�PHÿXQDURGQL�]ORþLQL�þLQH�MXV�FRJHQV��LPSHUDWLYQH�QRUPH�PHÿX�
QDURGQRJD�SUDYD�QH�RGQRVH�VH�VDPR�QD�]DEUDQX�PHÿXQDURGQLK�]ORþLQD��7DNR��9��Ĉ��'HJDQ��%��
3DYLãLü��������RS��FLW��VWU�������8VS��%��3HWURYLü��'��-RYDãHYLü��������0HÿXQDURGQR�NULYLþQR�
SUDYR��6DUDMHYR��3UDYQL�IDNXOWHW�8QLYHU]LWHWD�X�6DUDMHYX��VWU�������

��� $��&DVVHVH��������0HÿXQDURGQR�NULYLþQR�SUDYR��SULMHYRG��2��5DþLü�et al��%HRJUDG��%HRJUDGVNL�
FHQWDU�]D�OMXGVND�SUDYD��VWU������

65� 3UHPD��9��Ĉ��'HJDQ��%��3DYLãLü��������RS��FLW��VWU������
66� 8�RYRPH�VPLVOX��D�]D�VYUKH�NRPSDUDFLMH��NRQVXOWLUDWL�VOMHGHüH�L]YRUH��-XULVGLFWLRQDO�,PPXQLWLHV�

RI�WKH�6WDWH��*HUPDQ\�Y��,WDO\��*UHHFH�LQWHUYHQLQJ���-XGJPHQW��,�&�-��5HSRUWV�������S������$KPD-
GRX�6DGLR�'LDOOR��5HSXEOLF�RI�*XLQHD�Y��'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR���0HULWV��-XGJPHQW��
,�&�-��5HSRUWV�������S�������$YHQD�DQG�2WKHU�0H[LFDQ�1DWLRQDOV��0H[LFR�Y��8QLWHG�6WDWHV�RI�
$PHULFD���-XGJPHQW��,�&�-��5HSRUWV�������S������Y��L�SUHGPHW�SUHG�0HÿXQDURGQLP�VXGRP��,PPX-
QLWLHV�DQG�&ULPLQDO�3URFHHGLQJV��(TXDWRULDO�*XLQHD�Y��)UDQFH���(TXDWRULDO�*XLQHD��$SSOLFDWLRQ�
,QVWLWXWLQJ�3URFHHGLQJV�RG�����MXQD�������

67� 0��&��%DVVLRXQL��������RS��FLW��VWU������
��� -��$QGUDVV\� �������RS��FLW�� VWU�� ����� -��$QGUDVV\��������0HÿXQDURGQR�SUDYR����� L]G��=DJUHE��

âNROVND�NQMLJD��VWU������
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JLUDWL��=DWR�VH�L�VWYDUDMX�SRVHEQH�RUJDQL]DFLMH�VD�VYUKRP�GD�ãWLWH�RGUHÿHQH�QDMYLãH�
LQWHUHVH��8MHGLQMHQH�QDFLMH��³69

3RMDP�PHÿXQDURGQL�]ORþLQ�REXKYDWD�]DSUDYR�QDMWHåD�GMHOD�SURWLY�PHÿXQD�
URGQRJD� SUDYD��PHÿXQDURGQRSUDYQRJD� SRUHWND��PHÿXQDURGQRSUDYQH� ]DMHGQLFH��
RGQ��PHÿXQDURGQH�]DMHGQLFH�GUåDYD�L�PHÿXQDURGQLK�RUJDQL]DFLMD��,QWHUHVDQWQR�MH�
LVWDNQXWL�VOMHGHüX�PLVDR�GD�SRVOMHGLFD�þLQMHQMD�PHÿXQDURGQLK�]ORþLQD�SUHGVWDYOMD�
SRVUHGQL�DWDN�QD�GUåDYH�L�QMLKRYH�PHÿXQDURGQH�RGQRVH��,]�RYRJD�YLGLPR�GD�PH�
ÿXQDURGQL�]ORþLQL�QH�VDPR�GD�X�YHüLQL�VOXþDMHYD�ÄSRWMHþX³�RG�GUåDYD����YHü�LK�L�
LQGLUHNWQR�QDSDGDMX��8�WRPH�VPLVOX�YDOMD�XND]DWL�

ÄPHÿXQDURGQL�]ORþLQ�±�L�X�WRPH�MH�QMHJRYD�GXERND�RVREHQRVW��WLPH�VH�RGOLNX�
MH�RQ�RG�]ORþLQD�X�VPLVOX�QDFLRQDOQRJD�SUDYD�±�MDYOMD�VH�NDR�SRYUHGD�MHGQRJ�
RG�QDMYDåQLMLK�GREDUD�OMXGVNRJD�GUXãWYD��NDR�SRYUHGD�YH]D�PHÿX�GUåDYDPD��
PHÿX�QDFLMDPD�L�]HPOMDPD��0HÿXQDURGQL�]ORþLQ�XSUDYOMHQ�MH�QD�SRJRUãDQMH��
]DWHJQXWRVW��UDVNLG�WH�YH]H��>���@�6WRJD�V�SXQRP�RVQRYDQRãüX�RYGMH�PRåH�ELWL�
ULMHþL�R�LQWHUQDFLRQDOQRPH��PHÿXQDURGQRPH��PHÿXGUåDYQRPH�GHOLNWX��IU��de-
OLFWV�GHV�JHQV���0HÿXQDURGQL�]ORþLQ��SUHPD�WRPH��PRUD�VH�RGUHGLWL�NDR�QDUX�
ãHQMH�PHÿXQDURGQRJD�RSüHQMD��7DNYD�MH�QMHJRYD�PDWHULMDOQD�NDUDNWHULVWLND�³71�
0HÿXQDURGQL�]ORþLQ�VH��NDR�WDNDY��X�PHÿXQDURGQRPH�SUDYX�D¿UPLUDR�X�SUDN�

VL�0HÿXQDURGQRJD�VXGD�QDNRQ�'UXJRJD�VYMHWVNRJD�UDWD�72�6�RYLP�X�YH]L�VH�UHIHUL�
UDPR�QD�6DYMHWRGDYQR�PLãOMHQMH�L]�������R�5H]HUYDPD�QD�.RQYHQFLMX�R�JHQRFLGX�
L]�������X�NRMHPX�MH�6XG�LVWDNQXR�GD�XVNUDWD�SUDYD�QD�RSVWDQDN�L�QD�åLYRW�þLWDYLP�
OMXGVNLP�JUXSDPD�SUHGVWDYOMD�JHQRFLG�NDR�]ORþLQ�SR�PHÿXQDURGQRPH�SUDYX�73�7X�
MH�L�SUHVXGD�6XGD�X�SUHGPHWX�%DUFHORQD�7UDFWLRQ�L]�������NRMD��SUHPGD�QH�VSRPL�
QMH�PHÿXQDURGQH�]ORþLQH��XWYUÿXMH�GD�

ÄWUHED� SRYXüL� ELWQX� UD]OLNX� L]PHÿX� REDYH]D� GUåDYD� SUHPD�PHÿXQDURGQRM�
]DMHGQLFL�X�QMH]LQRM�FMHOLQL�L�RQLK�NRMH�QDVWDMX�SUHPD�QHNRM�GUXJRM�GUåDYL�X�
RNYLUX�GLSORPDWVNH�]DãWLWH��2QH�SUYH��SR�QMLKRYRM�QDUDYL�RGQRVH�VH�QD�VYH�
GUåDYH��6�RE]LURP�QD�YDåQRVW�SUDYD�R�NRMLPD�VH�UDGL��VYH�GUåDYH�PRJX�LPDWL�
SUDYQL� LQWHUHV�X� QMLKRYRM�]DãWLWL�� WR� VX�REDYH]H�HUJD�RPQHV��7DNYH�REDYH�
]H�GHULYLUDMX��QDSULPMHU��X�GDQDãQMHPX�PHÿXQDURGQRP�SUDYX��X�VWDYOMDQMX�
L]YDQ�]DNRQD�DNDWD�DJUHVLMH�L�JHQRFLGD�>���@�³���

69� ,ELG��
��� 6�RYLP�X�YH]L��Y��QSU��þO��,�VW�����0HÿXQDURGQH�NRQYHQFLMH�R�VX]ELMDQMX�L�NDåQMDYDQMX�]ORþLQD�

DSDUWKHLGD�X�NRMHP�VH��L]PHÿX�RVWDORJD��JRYRUL�R�SROLWLNDPD�L�SUDNVDPD�DSDUWKHLGD��DOL�L�VOLþ�
QLP�SROLWLNDPD�L�SUDNVDPD�UDVQH�VHJUHJDFLMH�L�GLVNULPLQDFLMH��

71� 0��'��0DUNRYLü��������1LUQEHUãNR�VXÿHQMH�±�SULPMHQD�QRYLK�QDþHOD�X�PHÿXQDURGQRP�NULYLþ�
QRP�SUDYX��=ERUQLN� ,QVWLWXWD� ]D�NULPLQRORãND� L� VRFLRORãND� LVWUDåLYDQMD��EU����������%HRJUDG��
VWU�����������SUHQLMHWR�X��Ĉ��1��/RSLþLü��SULU����������0HÿXQDURGQR�NULYLþQR�SUDYR��%HRJUDG��
6OXåEHQL�JODVQLN��VWU�������

72� 9��Ĉ��'HJDQ��������RS��FLW��VWU�������
73� Ä3RULMHNOR�.RQYHQFLMH�SRND]XMH�GD�MH�QDPMHUD�8MHGLQMHQLK�QDFLMD�ELOD�GD�VH�RVXGL� L�ND]QL�JH�

QRFLG�NDR�Ä]ORþLQ�SR�PHÿXQDURGQRPH�SUDYX³� �5HVHUYDWLRQV� WR� WKH�&RQYHQWLRQ�RQ�*HQRFLGH��
6DYMHWRGDYQR�PLãOMHQMH��,�&�-��5HSRUWV�������S������VWU�������

��� %DUFHORQD�7UDFWLRQ��/LJKW�DQG�3RZHU�&RPSDQ\��/LPLWHG��3UHVXGD��,�&�-��5HSRUWV�������S������VWU��
����SDU�����������8VS��9��Ĉ��'HJDQ��������RS��FLW��VWU�������
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3RUHG�DNWLYQRVWL�0HÿXQDURGQRJD�VXGD��GUåDYH�VX�VDPH�XOD]LOH�X�PHÿXQD�
URGQRSUDYQH�RGQRVH�X�NRMLPD�VX�VNODSDOH�PHÿXQDURGQH�XJRYRUH��NRML�X�VYRMLP�
WHNVWRYLPD�NRULVWH�L]UD]�PHÿXQDURGQL�]ORþLQ��7DNR�äHQHYVNH�NRQYHQFLMH�R�]DãWLWL�
åUWDYD�UDWD� L]������� L�3UYL�GRSXQVNL�SURWRNRO� L]�������RGUHÿXMX�ãWR�VH�SRGUD]X�
PLMHYD�SRG�WHãNLP�NUãHQMLPD�RYLK�PHÿXQDURGQLK�XJRYRUD�L�ãWR�SUHGVWDYOMD�UDWQL�
]ORþLQ�X�PHÿXQDURGQRPH�SUDYX�75� ,VWLQD�� X�RYLP�XJRYRULPD�QH�XSRWUHEOMDYD�VH�
izraz�PHÿXQDURGQL�]ORþLQ��PHÿXWLP�VPDWUDPR�GD�MH� L]UD]�ÄWHãND�H��SRYUHGD�H�³�
�HQJ��JUDYH� EUHDFK�HV��� VDPR� VLQRQLP� ]D�PHÿXQDURGQL� ]ORþLQ�76� =DSUDYR�� ÄQLWL�
X�MHGQRM�VH�GHEDWL�RG�]DYUãHWND�'UXJRJD�VYMHWVNRJD�UDWD�QLMH�GRYHGHQR�X�SLWDQMH�
GD� WHãNH�SRYUHGH�äHQHYVNLK�NRQYHQFLMD�L]�������IRUPLUDMX�GLR�FRUH�FULPHV�NRML�
VX�NDåQMLYL�RG�VYLK�GUåDYD�³77�6�GUXJH�VWUDQH��VYH�GR�SRþHWND�����WLK�WHãNR�GD�MH�
SRVWRMDR�LMHGDQ�SULPMHU�X�NRMHP�MH�SULPMHQD�RGUHGDED�R�WHãNLP�SRYUHGDPD�RYLK�
NRQYHQFLMD�ELOD�WHVWLUDQD�±�WHN�VH�V�REUD]RYDQMHP�,&7<�D�L�,&75�D�UDVSUDYOMD�R�
SULPMHQL�RGUHGDED�R�WHãNLP�SRYUHGDPD�L�QMLKRYRPH�VDGUåDMX�X�NRQWHNVWX�VSHFL¿þ�
QLK�SUHGPHWD�UDWQLK�]ORþLQD����

2G�������GUåDYH�XVYDMDMX�L�VWDWXWH�PHÿXQDURGQLK�VXGRYD�L�WULEXQDOD�WH�LQWHU�
QDFLRQDOL]LUDQLK�L�PMHãRYLWLK�VXGRYD�WULEXQDOD��NRML�X�SRJOHGX�QDGOHåQRVWL�UDWLRQH�
PDWHULDH�VXGH�SRþLQLWHOMLPD�PHÿXQDURGQLK�]ORþLQD��0HÿXWLP��RYL�VXGRYL�L�WULEX�
QDOL�RVWYDUXMX�LVNOMXþLYR�NULYLþQL�SURJRQ�SRMHGLQDFD�VOLMHGRP�PHÿXQDURGQRSUDY�
QLK�SUDYLOD�GD�þLQMHQMH�PHÿXQDURGQLK�]ORþLQD�SRYODþL�LQGLYLGXDOQX�NULYLþQX�RG�
JRYRUQRVW��,/&�MH�]DVWXSDOD�WH]X�GD�VX�Ä]ORþLQL�SR�PHÿXQDURGQRPH�SUDYX³��NRG�
NRMLK�GUåDYH�LPDMX�REDYH]X�GD�ND]QH�QMLKRYR�L]YUãDYDQMH��MHGLQVWYHQD�NDWHJRULMD�
NRMX�þLQH�]ORþLQL�SURWLY�PLUD��]ORþLQL�SURWLY�þRYMHþQRVWL� L� UDWQL�]ORþLQL�X�XåHPX�
VPLVOX�79

1D�WHPHOMX�QDþHOD�LQGLYLGXDOQH�NULYLþQH�RGJRYRUQRVWL�]D�PHÿXQDURGQH�]OR�
þLQH�,/&�MH���������WDNR�XVYRMLOD�1DFUW�.RGHNVD�]ORþLQD�SURWLY�PLUD�L�VLJXUQRVWL�

75� 2SãLUQLMH�R�RYRM� VNXSLQL�PHÿXQDURGQLK�]ORþLQD�X��(��2PHURYLü� �������5DWQL�]ORþLQL�NDR�VX�
VWDYQR�NUãHQMH�OMXGVNLK�SUDYD�L�]DãWLWH�RVRED�X�XYMHWLPD�RUXåDQLK�VXNRED��*RGLãQMDN�3UDYQRJ�
IDNXOWHWD��7HPDWVNL�EURM�VD�,,,�QDXþQH�NRQIHUHQFLMH�Ä/MXGVND�SUDYD�SUHG�L]D]RYLPD�VWYDUQRVWL³��
YRO�����EU�����VWU�����������

76� 1D�RYRPH�WUDJX�MH�L�9��Ĉ��'HJDQ��������RS��FLW��VWU�������1DM]QDþDMQLML�L]YRU�X�DNWXHOQRPH�VLVWH�
PX�SUDYLOD�R�UDWQLP�]ORþLQLPD�VYDNDNR�VX�äHQHYVNH�NRQYHQFLMH�L]�������]DMHGQR�V�'RSXQVNLP�
SURWRNRORP�,�L]�������WH�VWDWXWL�PHÿXQDURGQLK�VXGVNLK�IRUXPD��&I��0��0DMLü��������5DWQL�]ORþLQ�
X�PHÿXQDURGQRP�NULYLþQRP�SUDYX��%HRJUDG��7HKQLþND�NQMLJD��VWU������

77� +��)LVFKHU��������*UDYH�%UHDFKHV�RI�WKH������*HQHYD�&RQYHQWLRQV��X��*��.LUN�0F'RQDOG��2��
6ZDDN�*ROGPDQ��HGV���6XEVWDQWLYH�DQG�3URFHGXUDO�$VSHFWV�RI�,QWHUQDWLRQDO�&ULPLQDO�/DZ��7KH�
([SHULHQFH�RI�,QWHUQDWLRQDO�DQG�1DWLRQDO�&RXUWV��YRO��,��&RPPHQWDU\��7KH�+DJXH�/RQGRQ�%R�
VWRQ��.OXZHU�/DZ�,QWHUQDWLRQDO��VWU������

��� ,ELG��.XU]LY�DXWRUD��
79� 5��$JR��)LIWK�5HSRUW�RQ�6WDWH�5HVSRQVLELOLW\��<HDUERRN�RI�WKH�,/&��������YRO��,,��'LR�SUYL��VWU������

2ULJLQDOQL�QDYRGQLFL��NXU]LY�DXWRUD��
��� ,QVWUXPHQW�XVYRMHQ�QD�����]DVMHGDQMX�.RPLVLMH�L�SUHGDW�*HQHUDOQRM�VNXSãWLQL�8MHGLQMHQLK�QDFLMD�

NDR�GLR�,]YMHãWDMD�.RPLVLMH�V�RYRJ�]DVMHGDQMD��2EMDYOMHQ�X��<HDUERRN�RI�WKH�,QWHUQDWLRQDO�/DZ�
&RPPLVVLRQ��������YRO��,,��'LR�GUXJL�
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þRYMHþDQVWYD��V�NRMLP�MH�PHÿXQDURGQRSUDYQD�]DMHGQLFD�LPDOD�LQWHQFLMX�NRGL¿FL�
UDWL�RVQRYQD�QDþHOD�PHÿXQDURGQRJ�NULYLþQRJ�SUDYD��NDR�GD�VH�L�X�MHGQRP�SUDY�
QRP�LQVWUXPHQWX�REXKYDWH�L�RGUHGH�VYL�PHÿXQDURGQL�]ORþLQL�VWULFWR�VHQVX��1DFUW�
.RGHNVD�MH�SURGXNW�SHWQDHVWRJRGLãQMHJD�UDGD��GLVNXVLMD�L�DQDOL]D�XQXWDU�,/&�D�L�
RELOMHåDYD�GUXJL�YHOLNL�SRNXãDM�81�D�X�SURWHNOLK����JRGLQD�ÄGD�SUHGVWDYH�VYHREX�
KYDWQL�L�XQLYHU]DOQL�QRUPDWLYQL�RNYLU�]D�PHÿXQDURGQR�NULYLþQR�XUHÿHQMH�³���6UH�
GLãQMH�NRPSRQHQWH�WDNYRJD�UHåLPD�MHVX�XWHPHOMHQMH�PHÿXQDURGQRJD�NULYLþQRJD�
VXGD�L�XVYDMDQMH�NRGHNVD�PHÿXQDURGQLK�]ORþLQD�NRML�SRYODþH�LQGLYLGXDOQX�RGJR�
YRUQRVW����0HÿXWLP��WDM�MH�GRNXPHQW�L�RVWDR�X�IRUPL�QDFUWD����GRN�MH�SUHGPHWQD�NR�
GL¿NDFLMD�RVWYDUHQD�GYLMH�JRGLQH�NDVQLMH��XVYDMDQMHP�5LPVNRJD�VWDWXWD�������NRML�
SUHGYLÿD�VWYDUQX�QDGOHåQRVW�,&&�D�]D�þHWLUL�PHÿXQDURGQD�]ORþLQD�VWULFWR�VHQVX�

�����0HÿXQDURGQL�]ORþLQL�X�XåHP�VPLVOX��stricto sensu�

0HÿXQDURGQL� ]ORþLQ� VWULFWR� VHQVX� VH� X� WHRULML� PHÿXQDURGQRJD� NULYLþQRJD�
SUDYD��NDR�L�X�SUDNVL�PHÿXQDURGQLK�VXGVNLK�WLMHOD��SRVHEQR�DG�KRF�PHÿXQDURG�
QLK� NULYLþQLK� WULEXQDOD�� RGUHÿXMH� QD� RVQRYX� DQJORVDNVRQVNH� NRQFHSFLMH� RSüHJD�
SRMPD�NULYLþQRJD�GMHOD�� SUHPD�NRMRM� VH�SRMDP�ELüD�PHÿXQDURGQRJD�NULYLþQRJD�
GMHOD�RGUHÿXMH�QD�RVQRYX�GYD�NRQVWLWXWLYQD�HOHPHQWD�����RQRJ�REMHNWLYQRJ��ODW��
DFWXV�UHXV��L�VXEMHNWLYQRJ��ODW��PHQV�UHD��HOHPHQWD����,�GH¿QLFLMD�PHÿXQDURGQR�
JD�]ORþLQD�X�5LPVNRPH�VWDWXWX�XNOMXþXMH�GYD�UD]OLþLWD�DVSHNWD��SUYL�XSXüXMH�QD�
REMHNWLYQX� VWUDQX� GMHOD�� GRN� VH� GUXJL� DVSHNW� RGQRVL� QD� VXEMHNWLYQL�GLR� ]ORþLQD��
WM��ÄQD�SUHWSRVWDYNH�LOL�SUHGXYMHWH�NRML�VX�X�UHODFLML�V�PHQWDOQRP�NRPSRQHQWRP�
RGUHÿHQH� ]DEUDQMHQH� UDGQMH�� RGQRVQR�SRQDãDQMD� �PHQV� UHD��� D� WD� VH�GXDOLVWLþND�
SULURGD�UHÀHNWLUD�X�þO������5LPVNRJD�VWDWXWD�³���2EMHNWLYQL�HOHPHQW�RGQRVL�VH�QD�

��� 7��/��+��0F&RUPDFN��*��-��6LPSVRQ��������7KH�,QWHUQDWLRQDO�/DZ�&RPPLVVLRQ¶V�'UDIW�&RGH�RI�
&ULPHV�DJDLQVW�WKH�3HDFH�DQG�6HFXULW\�RI�0DQNLQG��$Q�$SSUDLVDO�RI�WKH�6XEVWDQWLYH�3URYLVLRQV��
&ULPLQDO�/DZ�)RUXP��YRO�����1R�����VWU�����

��� ,ELG��
��� 0��&��%DVVLRXQL� MH� ������ ELR�PLãOMHQMD�GD� MH� UDG� ,/&�D� X� RYRPH� GLMHOX� IRUPXOLUDQMD�1DFUWD�

.RGHNVD�QHGRYROMDQ��MHU�MH�X�RYRM�REODVWL�ELOD�SRWUHEQD�VYHREXKYDWQD�PHÿXQDURGQD�NRGL¿ND�
FLMD�NRMD�üH�QDVWRMDWL�SUHYD]LüL�VYH�GR�WDGD�GHWHNWLUDQH�SUREOHPH�L�SRWHãNRüH��0��&��%DVVLRXQL�
�������RS��FLW��VWU�������7YUGLR�MH�GD�MH�WDGDãQMD�SUDNVD�GUåDYD�QHGRVWDWQD�GD�EL�PRJOD�XWHPHOMLWL�
þYUVWX�SUDYQX�RVQRYX�X�FLOMX�DUJXPHQWLUDQMD�GD�VH�REDYH]H�NRMH�SURLVWMHþX�L]�MXV�FRJHQV�]ORþLQD�
]DSUDYR�LPDMX�VPDWUDWL�SUDYQLP�REDYH]DPD��,ELG���3UREOHPL�VH�X�RYRPH�VPLVOX��SR�QDPD��PRJX�
MRã�SURQDüL�RG�SRNXãDMD�SUDYLOQRJD�GH¿QLUDQMD�PHÿXQDURGQLK�]ORþLQD�SD�GR�WRJD�NRMD�WR�GMHOD�
SULSDGDMX�]ORþLQLPD�MXV�FRJHQV��0HÿXWLP��ÄQDNRQ�XVYDMDQMD�5LPVNRJD�VWDWXWD�X�������YLãH�QHPD�
SRWUHEH�GD�VH�WDM�QDFUW�XVYRML�L�GD�VWXSL�QD�VQDJX�NDR�XJRYRUQL�LQVWUXPHQW�´��9��Ĉ��'HJDQ��������
2GJRYRUQRVW�]D�]ORþLQ�DJUHVLMH�X�VYLP�QMH]LQLP�YLGRYLPD��rad�+UYDWVNH�DNDGHPLMH�]QDQRVWL�L�
XPMHWQRVWL��5D]UHG�]D�GUXãWYHQH�]QDQRVWL��YRO��1R���� �����=DJUHE��VWU�������

��� 8VS��=��6WRMDQRYLü��������0HÿXQDURGQR�NULYLþQR�SUDYR�����GRS��L]G��%HRJUDG��3UDYQD�NQMLJD��
VWU������9��Ĉ��'HJDQ��%��3DYLãLü��9��%HãLUHYLü��������0HÿXQDURGQR�L�WUDQVQDFLRQDOQR�NULYLþQR�
SUDYR��%HRJUDG��3UDYQL�IDNXOWHW�8QLYHU]LWHWD�8QLRQ�X�%HRJUDGX�L�6OXåEHQL�JODVQLN��VWU�������

��� 0��âNXOLü��������2EOLFL�XþHVWYRYDQMD�X�RVWYDUHQMX�NULYLþQRJ�GMHOD�±��VD�L]YUãLODãWYR�L�VDXþHVQLã-
WYR�X�5LPVNRP�VWDWXWX��X��Ĉ��1��/RSLþLü��SULU����������RS��FLW��VWU�������7DNRÿHU�Y��+��YRQ�+HEHO�



���

UDGQMX�L]YUãHQMD�GMHOD��GRN�VXEMHNWLYQL�HOHPHQW�R]QDþDYD�YLQRVW�LOL�NULYQMX��2WXGD�
VDPR�GH¿QLUDQMHP�RED�NRQVWLWXWLYQD�HOHPHQWD�PRåHPR�LPDWL�FMHORYLWR�RGUHÿHQMH�
ELüD�PHÿXQDURGQRJD�]ORþLQD��RGQ��LVNOMXþLYR�QMLKRYLP�GRND]LYDQMHP�L]YDQ�VYDNH�
UD]XPQH�VXPQMH��HQJ��EH\RQG�UHDVRQDEOH�GRXEW��PRåHPR�XWYUGLWL�RGJRYRUQRVW�
SRþLQLWHOMD�WDNYRJD�GMHOD��

6OLMHGRP� SUHWKRGQRJD� GROD]LPR� GR� RGUHÿHQMD� PHÿXQDURGQRJD� ]ORþLQD� L]�
XJOD�PHÿXQDURGQRJD�NULYLþQRJD�SUDYD��X�VPLVOX�GD�RQL�SUHGVWDYOMDMX�ÄNUãHQMD�PH�
ÿXQDURGQLK�SUDYLOD�NRMD�SRYODþH� LQGLYLGXDOQX�NULYLþQX�RGJRYRUQRVW�SRMHGLQDFD�
�]D�UD]OLNX�RG�RGJRYRUQRVWL�GUåDYD�>L�PHÿXQDURGQLK�RUJDQL]DFLMD@�X�þLMH�LPH�SRMH�
GLQFL�PRJX�GMHORYDWL�NDR�QMLKRYL�RUJDQL�>LOL�DJHQWL@��³��

0HÿXWLP��ãWR�DNR�åHOLPR�LVSLWDWL�PHÿXQDURGQX�RGJRYRUQRVW�GUåDYH�L�PHÿX�
QDURGQH� RUJDQL]DFLMH� ]D�PHÿXQDURGQH� ]ORþLQH�VWULFWR� VHQVX� �HQJ��FRUH� FULPHV���
NRMRM�VNXSLQL�SULSDGDMX�����]ORþLQ�JHQRFLGD�����]ORþLQL�SURWLY�þRYMHþQRVWL�����UDWQL�
]ORþLQL�� L� ��� ]ORþLQ� DJUHVLMH� �HQJ�� FULPH� RI� JHQRFLGH�� FULPHV� DJDLQVW� KXPDQLW\��
ZDU�FULPHV��FULPH�RI�DJJUHVVLRQ�����2YR�VX�PHÿXQDURGQL�]ORþLQL�VWULFWR�VHQVX��X�
XåHP� VPLVOX��� MHU� VH� ÄLQNULPLQDFLMDPD� QDYHGHQLK� ]ORþLQD� ãWLWH� YULMHGQRVWL� NRMH�
FLMHOD�PHÿXQDURGQD�]DMHGQLFD�VPDWUD�YDåQLP�L�þLMLP�VH�NUãHQMHP�XJURåDYD�L�VDP�
RSVWDQDN�WH�]DMHGQLFH�³���8�JUXSX�PHÿXQDURGQLK�]ORþLQD�VWULFWR�VHQVX�VSDGDMX�RQD�
GMHOD�ÄNRG�NRMLK�MH�QMLKRY�PHÿXQDURGQL�NDUDNWHU�L�]DLQWHUHVLUDQRVW�PHÿXQDURGQH�
]DMHGQLFH�SRVHEQR�L]UDåHQD³����X�VPLVOX�VSUHþDYDQMD�L�NDåQMDYDQMD�WLK�]ORþLQD����D�
NRMLP�VH�ãWLWH�QDMYDåQLMH�YULMHGQRVWL�PHÿXQDURGQRSUDYQRJD�SRUHWND��]DMHGQLFH���
6WRJD�VH�PHÿXQDURGQL�]ORþLQ�VWULFWR�VHQVX�PRåH�VKYDWLWL�GD�QDVWDMH��WM��GD�VH�L]YU�
ãDYD�WHãNRP�SRYUHGRP�PHÿXQDURGQH�REDYH]H�NRMX�QHND�GUåDYD�LOL�PHÿXQDURGQD�
RUJDQL]DFLMD� LPDMX� SUHPD� FLMHORM�PHÿXQDURGQRM� ]DMHGQLFL�� 3UHPD� WRPH�� RYR� VH�
GMHOR�L]YUãDYD�SRYUHGRP�LPSHUDWLYQH�QRUPH�RSüHJD�PHÿXQDURGQRJ�SUDYD��NRMD�
GMHOXMH�LOL�SURL]YRGL�SUDYQR�GHMVWYR�HUJD�RPQHV�SHU�VH��

'DNOH��PHÿXQDURGQL�]ORþLQL�VWULFWR�VHQVX�SUHGVWDYOMDMX�WDNYH�PHÿXQDURGQH�
]ORþLQH��NRML�VX�L]UDYQR�LQNULPLQLUDQL�SUDYLOLPD�PHÿXQDURGQRJD�NULYLþQRJD�SUD�
YD��Ä]D�NRMH�WR�SUDYR�SUHGYLÿD�L�MXULVGLNFLMX�PHÿXQDURGQLK�VXGRYD³91�L�WULEXQDOD��
,�QDGOHåQRVW�,&&�D�RJUDQLþHQD�MH�QD�SRPHQXWH�PHÿXQDURGQH�]ORþLQH��RGQRVQR�QD�
ÄQDMWHåH�]ORþLQH�NRML�VX�WDNYLPD�SURJODãHQL�RG�VWUDQH�FMHORNXSQH�PHÿXQDURGQH�]D�
MHGQLFH�³92�2WXGD�VH��V�GRNWULQDOQRJD�VWDMDOLãWD93��NDR�RVQRYQH�NDUDNWHULVWLNH�RYLK�

��������(OHPHQWV�RI�&ULPHV��X��5��6��/HH��XU���7KH�,QWHUQDWLRQDO�&ULPLQDO�&RXUW�±�(OHPHQWV�RI�
&ULPHV�DQG�5XOHV�RI�3URFHGXUH�DQG�(YLGHQFH��1HZ�<RUN��7UDQVQDWLRQDO�3XEOLVKHUV��VWU�����

��� $��&DVVHVH��������RS��FLW��VWU������
��� ,OL�ZDU�RI�DJJUHVVLRQ��ERV��DJUHVLYQL�UDW��WHPHOMHP�WHUPLQRORJLMH�þO�����'RGDWND�5H]ROXFLML�2SüH�

VNXSãWLQH�81�D��EU�������L]�������
��� 9��Ĉ��'HJDQ��%��3DYLãLü��9��%HãLUHYLü��������RS��FLW��VWU�������$��&DVVHVH��������RS��FLW��VWU������
��� =��6WRMDQRYLü��������RS��FLW��VWU�������
��� $��&DVVHVH��������RS��FLW��VWU������
91� 9��Ĉ��'HJDQ��%��3DYLãLü��9��%HãLUHYLü��������RS��FLW��VWU�������
92� ýO�����VW�����5LPVNRJD�VWDWXWD�L]�������
93� &I��9��Ĉ��'HJDQ��%��3DYLãLü��������RS��FLW��VWU�������
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GMHOD�QDYRGH�VOMHGHüH�����RYL�PHÿXQDURGQL�]ORþLQL� LPDMX�GYRVWUXNX�SULURGX�RG�
JRYRUQRVWL��1MLKRYR�XþLQMHQMH�SRYODþL�NULYLþQX�RGJRYRUQRVW�SRMHGLQFD���L�SUDYQX�
RGJRYRUQRVW�GUåDYH95��DOL�L�PHÿXQDURGQLK�RUJDQL]DFLMD96�����PHÿXQDURGQLP�]ORþL�
QLPD�VH�WHãNR�L�VLVWHPDWVNL�SRYUHÿXMX�WHPHOMQD�OMXGVND�SUDYD�L�RVQRYQH�VORERGH97��
���PHÿXQDURGQL�]ORþLQL�X�SRJOHGX�NULYLþQRJD�JRQMHQMD�L�QMLKRYD�NDåQMDYDQMD�QH�
]DVWDUMHYDMX�������PHÿXQDURGQL�]ORþLQL�LPDMX�VYRM�L]YRU�X�NRJHQWQLP�REDYH]D
HUJD�RPQHV�SHU�VH99�����RSüH�PHÿXQDURGQR�SUDYR�QDPHüH�REDYH]X�GUåDYDPD�GD�QH�
NUãH�RVQRYQH�QRUPH�NRMH�]DEUDQMXMX�QMLKRYR�YUãHQMH�NDR�PHÿXQDURGQX�REDYH]X�
HUJD�RPQHV�SHU�VH�����

3ULPMHUD�UDGL��PDOR�MH�YMHURYDWQR�GD�VH�SLUDWVWYR�L�DSDUWKHLG��D�VOLMHGRP�QD�
YHGHQRJD��PRJX�VYUVWDWL�X�PHÿXQDURGQH�]ORþLQH�VWULFWR�VHQVX��GDNOH��X�LVWX�JUXSX�
VD�]ORþLQRP�JHQRFLGD��]ORþLQLPD�SURWLY�þRYMHþQRVWL��UDWQLP�]ORþLQLPD�L�]ORþLQRP�
DJUHVLMH�����LOL��SDN��X�WUDQVQDFLRQDOQD�NULYLþQD�GMHOD�����$��&DVVHVH��D�JOHGH�RYR�

��� 1SU��þO��,9�81�.RQYHQFLMH�R�JHQRFLGX��þO�����6WDWXWD�,&7<�D��þO�����6WDWXWD�0HÿXQDURGQRJ�NUL�
YLþQRJ�WULEXQDOD�]D�5XDQGX��,&75���þO������5LPVNRJD�VWDWXWD�,&&��

95� 3UHPD�PHÿXQDURGQRSUDYQRPH�QDþHOX�X�SUDYX�R�RGJRYRUQRVWL�GUåDYD�L�PHÿXQDURGQLK�RUJDQL]D�
FLMD��þO�����1DFUWD�3UDYLOD�R�RGJRYRUQRVWL�GUåDYD�L]�������

96� ýO�����1DFUWD�3UDYLOD�R�RGJRYRUQRVWL�PHÿXQDURGQLK�RUJDQL]DFLMD�L]�������
97� 8�WRP�VPLVOX��þO������L�����1DFUWD�3UDYLOD�L]������±�R]ELOMQH�SRYUHGH�REDYH]D�NRMH�SURLVWMHþX�L]�

NRJHQWQLK�QRUPL�RSüHJD�PHÿXQDURGQRJD�SUDYD��þO������L�����1DFUWD�3UDYLOD�L]�������±�LVWRYMHWQR�
QRUPLUDQMH�X�SRJOHGX�SUDYQH�RGJRYRUQRVWL�PHÿXQDURGQLK�RUJDQL]DFLMD��

��� ýO������5LPVNRJD�VWDWXWD�,&&��.RQYHQFLMD�R�QH]DVWDUMHYDQMX�UDWQLK�]ORþLQD�L�]ORþLQD�SURWLY�þR�
YMHþQRVWL�RG�����QRYHPEUD������

99� 8VS��UDGL�Y��þO������PHÿXQDURGQL�]ORþLQL�L�PHÿXQDURGQL�GHOLNWL��1DFUWD�3UDYLOD�R�RGJRYRUQRVWL�
GUåDYH�SULYUHPHQR�XVYRMHQLP�RG�,/&�D�QD�SUYRPH�þLWDQMX�������

���� 8VS��þO��,��,,��,,,�81�.RQYHQFLMH�R�JHQRFLGX��8�RYRPH�GXKX��Y��$SSOLFDWLRQ�RI�WKH�&RQYHQWLRQ�
RQ�WKH�3UHYHQWLRQ�DQG�3XQLVKPHQW�RI�WKH�&ULPH�RI�*HQRFLGH��%RVQLD�DQG�+HU]HJRYLQD�Y��6HUELD�
DQG�0RQWHQHJUR���-XGJPHQW��,�&�-��5HSRUWV�������S������NDR�L�$SSOLFDWLRQ�RI�WKH�&RQYHQWLRQ�RQ�
WKH�3UHYHQWLRQ�DQG�3XQLVKPHQW�RI�WKH�&ULPH�RI�*HQRFLGH��&URDWLD�Y��6HUELD��-XGJPHQW��,�&�-��
5HSRUWV�������S�����2�NRQYHQFLMVNLP�REDYH]DPD��Y��(��2PHURYLü��������.RQYHQFLMD�R�VSUHþDYD�
QMX�L�NDåQMDYDQMX�]ORþLQD�JHQRFLGD��L]YRU�PHÿXQDURGQLK�REDYH]D��X��*HQRFLG�QDG�%RãQMDFLPD��
6UHEUHQLFD������������X]URFL��UD]PMHUH� L�SRVOMHGLFH��YRO�����6DUDMHYR�� ,QVWLWXW�]D� LVWUDåLYDQMH�
]ORþLQD�SURWLY�þRYMHþQRVWL�L�PHÿXQDURGQRJ�SUDYD��VWU�����������

���� %��3DYLãLü�]DVWXSD�VWDMDOLãWH�GD�VH�X�PHÿXQDURGQH�]ORþLQH�VWULFWR�VHQVX�XEUDMDMX�JRUQMD�þHWLUL�
]ORþLQD��1DLPH��ÄLPDMXüL�X�YLGX�RGUHGEX�þO�����5LPVNRJD�VWDWXWD�QHPD�VXPQMH�X�WR�NRML�VX�QDMWHåL�
PHÿXQDURGQL�]ORþLQL�>���@��2VLP�WLK�FRUH�FULPHV��SUHPD�PHÿXQDURGQRPH�SUDYX�SRVWRMH�L�GUXJL�
]ORþLQL�NDR�ãWR�VX�SLUDWVWYR��SULMHYR]�UREOMD��SULMHNLG�LOL�RãWHüHQMH�SRGPRUVNLK�NDEORYD�L�FMHYRYR�
GD��1HNL�RG�WLK�]ORþLQD�NDR�LQNULPLQDFLMD�SRYLMHVQR�VX�QDVWDOL�PQRJR�SULMH��QSU��SLUDWVWYR�X�RG�
QRVX�QD�JHQRFLG���DOL�VH�UD]OLNXMX�RG�FRUH�FULPHV�SUHPD�WHåLQL�L�SR�WRPH�SRVWRML�OL�QDGQDFLRQDOQD�
QDGOHåQRVW�]D�WD�NULYLþQD�GMHOD�LOL�QH��,PDMXüL�X�YLGX�GUXJRQDYHGHQX�RNROQRVW��YDOMD�]DNOMXþLWL�GD�
VH�]D�VDGD�X�PHÿXQDURGQRM�]DMHGQLFL�YHüLQD�PHÿXQDURGQLK�]ORþLQD��GHOLFWD�MXULV�JHQWLXP��WUHWL�
UDMX�NDR�WUDQVQDFLRQDOQD�NULYLþQD�GMHOD��7R�YULMHGL�L�]D�QHND�QRYLMD�NULYLþQD�GMHOD��QSU��PXþHQMH��
WHURUL]DP��WUJRYLQD�OMXGLPD��NULMXPþDUHQMH�GURJH��NULYLþQD�GMHOD�QD�ãWHWX�RNROLãD�LWG��³�7DNR��%��
3DYLãLü��������.D]QHQD�GMHOD�SR�PHÿXQDURGQRP�SUDYX��$QDOL�3UDYQRJ�IDNXOWHWD�8QLYHU]LWHWD�X�
=HQLFL��EU������JRG�����VWU���������

���� 3RVWRMH�L�VKYDWDQMD�GD�X�PHÿXQDURGQH�]ORþLQH�QH�PRJX�VSDGDWL�WUDQVQDFLRQDOQD�NULYLþQD�GMHOD��
8VS��$��&DVVHVH��������RS��FLW��VWU������=D�ãLUH�R�SRWRQMLP��Y��,��%DQWHNDV��6��1DVK��������,QWHUQD-



���

JD��X�PHÿXQDURGQH�]ORþLQH�XEUDMD�VDPR�UDWQH�]ORþLQH��]ORþLQH�SURWLY�þRYMHþQRVWL��
JHQRFLG��PXþHQMH����Ä�]D�UD]OLNX�RG�PXþHQMD�NDR�MHGQH�RG�YUVWD�UDWQLK�]ORþLQD�L�
]ORþLQD�SURWLY�þRYMHþQRVWL���DJUHVLMX�L�QHNH�RG�HNVWUHPQLK�REOLND�WHURUL]PD��WHãND�
GMHOD�PHÿXQDURGQRJD�WHURUL]PD�NRMD�SRGUåDYD�LOL�WROHULUD�GUåDYD���3RMDP�]ORþLQD�
R�NRMLPD�RYGMH�JRYRULPR�QH�REXKYDWD�GUXJH�YUVWH�³����7DNR�SLUDWVWYR�L�DSDUWKHLG�
QLVX� QL� WUDQVQDFLRQDOQD� NULYLþQD� GMHOD� MHU� VH� þLQH� QD�RGUHÿHQRPH� SRGUXþMX� �QD�
RWYRUHQRPH�PRUX��GDNOH�L]YDQ�MXULVGLNFLMH�GUåDYD�LOL�QD�SRGUXþMX�MHGQH�GUåDYH�±�
-XåQRDIULþNH�5HSXEOLNH���6�GUXJH�VWUDQH��FLMHQLPR�GD�SLUDWVWYR�L�DSDUWKHLG��NDR�
PHÿXQDURGQD�NULYLþQD�GMHOD��QH�PRJX�ELWL��VWURJR�X]HYãL��QL�PHÿXQDURGQL�]ORþLQL�
VWULFWR�VHQVX��YHü�GUåLPR�GD�MH�QDMLVSUDYQLMH�X]HWL�GD�SULSDGDMX�VNXSLQL�PHÿXQD�
URGQLK�]ORþLQD�ODWR�VHQVX��EXGXüL�GD�QD�RVQRYX�RVQRYQLK�]QDþDMNL�PHÿXQDURGQLK�
]ORþLQD��DSDUWKHLG�MRã�XYLMHN�QHPD�VWDWXV�]ORþLQD�SR�RELþDMQRPH�SUDYX��ÄSR�VYHPX�
VXGHüL�]ERJ�WRJD�ãWR�MH�SURVWRUQR�L�YUHPHQVNL�RJUDQLþHQR��>���@�,SDN��þLQMHQLFD�GD�
þO���������M��6WDWXWD�0HÿXQDURGQRJD�NULYLþQRJD�VXGD�GDMH�WRP�6XGX�QDGOHåQRVW�L�]D�
DSDUWKHLG�>X�RNYLUX�]ORþLQD�SURWLY�þRYMHþQRVWL@��L�GD�þO���������K��VDGUåL�GH¿QLFLMX�
WRJD�]ORþLQD��PRåH�SRVWXSQR�YRGLWL�L�ND�VWYDUDQMX�RGJRYDUDMXüHJ�RELþDMQRJ�SUDY�
QRJ�SUDYLOD³�����MHGLQR�DNR�WDNYL�SUHGPHWL�GRÿX�SUHG�RYDM�6XG��8�LVWRPH�VPLVOX��þO��
,��Wþ�����0HÿXQDURGQH�NRQYHQFLMH�R�VX]ELMDQMX�L�NDåQMDYDQMX�]ORþLQD�DSDUWKHLGD�iz�
������VWLSXOLUD�GD�GUåDYH�XJRYRUQLFH�L]MDYOMXMX�ÄGD�MH�DSDUWKHLG�]ORþLQ�SURWLY�þR�
YMHþQRVWL�L�GD�VX�QHþRYMHþQD�GMHOD�NRMD�SURL]LOD]H�L]�SROLWLNH�L�SUDNVH�DSDUWKHLGD�L�
GUXJH�VOLþQH�SROLWLNH�L�SUDNVH�UDVQH�VHJUHJDFLMH�L�GLVNULPLQDFLMH�>���@�]ORþLQL�NRML�VX�
SURWLYQL�QDþHOLPD�PHÿXQDURGQRJD�SUDYD��D�SRVHEQR�FLOMHYLPD�L�QDþHOLPD�3RYHOMH�
81�D�WH�GD�SUHGVWDYOMDMX�R]ELOMQX�SULMHWQMX�PHÿXQDURGQRPH�PLUX�L�VLJXUQRVWL�³���

WLRQDO�&ULPLQDO�/DZ�����L]G��/RQGRQ��&DYHQGLVK�3XEOLVKLQJ�/LPLWHG��VWU���������6��6RIWLü��������
7UDQVQDFLRQDOQR�NULYLþQR�SUDYR��3UDYQD�PLVDR��EU������������6DUDMHYR��VWU����et seq�

���� 0XþHQMH��WRUWXUD��MH�NDR�WDNYR�SRMPRYQR�RGUHÿHQR�L�GH¿QLUDQR�X�81�.RQYHQFLML�SURWLY�WRUWXUH�
L�GUXJLK�VXURYLK��QHOMXGVNLK�LOL�SRQLåDYDMXüLK�SRVWXSDND�LOL�NDåQMDYDQMD�L]������

���� $��&DVVHVH��������RS��FLW��VWU������0HÿXQDURGQR�NULYLþQR�GMHOR�SLUDWVWYR�VH�SR�PLãOMHQMX�RYR�
JD�SLVFD�MRã�XYLMHN�QH�NDåQMDYD�UDGL�]DãWLWH�YULMHGQRVWL�]DMHGQLFH�±�PRåH�VH�VPDWUDWL�RELþQRP�
SOMDþNRP�QD�RWYRUHQRPH�PRUX��NRMD�YUOR�þHVWR�PRåH�XNOMXþLYDWL�XELVWYR�LOL�PXþHQMH��8�SRJOHGX�
DSDUWKHLGD��PRåH�VH�WYUGLWL�GD�VH�RQ�NDR�WDNDY�SR�PHÿXQDURGQRPH�RELþDMQRPH�SUDYX�QH�PRåH�
VPDWUDWL�]ORþLQRP�NRML�SRYODþL�NULYLþQX�RGJRYRUQRVW�SRMHGLQDFD��LDNR�MH�YMHURYDWQR�]DEUDQMHQ�
NDR�GUåDYQL�GHOLNW��$��&DVVHVH���������RS��FLW���VWU�������'UXJL�NXU]LY�QDNQDGQR�GRGDQ��8VSR�
UHGEH�UDGL��$��$XVW�X�PHÿXQDURGQH�]ORþLQH�XEUDMD�SLUDWVWYR��URSVWYR��JHQRFLG��]ORþLQH�SURWLY�þR�
YMHþQRVWL��UDWQH�]ORþLQH�L�DJUHVLMX��$��$XVW��������RS��FLW��VWU������������7DNRÿHU��XVS��JOHGLãWH�GD�
VH��ãWR�VH�WLþH�SUDYQH�NYDOL¿NDFLMH�SURSLVD�0HÿXQDURGQH�NRQYHQFLMH�R�VX]ELMDQMX�L�NDåQMDYDQMX�
]ORþLQD�DSDUWKHLGD��PRåH�XVWYUGLWL�ÄGD�VX�QMH]LQD�SUDYLOD�X�SUDNVL�L�SUDYQRM�VYLMHVWL��RVRELWR�þOD�
QLFD�81��VWHNOD�VWDWXV�SUDYLOD�RSüHJD�PHÿXQDURGQRJD�SUDYD�NRJHQWQH�QDUDYL�³��9��&UQLü�*URWLü�
�������RS��FLW��VWU��������

���� $��&DVVHVH��������RS��FLW��VWU������
���� Ä.RQVWDWDFLMD�GD�MH�DSDUWKHLG�UH]XOWDW��SULMH�VYHJD��SROLWLNH�L�GD�NDR�WDNDY�SUHGVWDYOMD�SULMHWQMX�PH�

ÿXQDURGQRPH�PLUX�L�VLJXUQRVWL��MDVQR�XSXüXMH�QD�]DNOMXþDN�GD�WDNYX�SROLWLNX�VDPR�GUåDYD�PRåH�
XWYUÿLYDWL�L�SURYRGLWL��8RVWDORPH��WR�MH�SRWYUÿHQR�L�X�>LVWLQD��������QDSXãWHQRPH@�þO������1DFUWD�
SUDYLOD�R�RGJRYRUQRVWL�GUåDYD�X�PHÿXQDURGQRPH�SUDYX��X�NRPH�MH�QDYHGHQR��VW�����Wþ��F��GD�PHÿX�
QDURGQL�]ORþLQ�GUåDYH�SUHGVWDYOMD�R]ELOMQR�NUãHQMH�ãLURNH�VNDOH�PHÿXQDURGQLK�REDYH]D�VXãWLQVNRJD�
]QDþDMD�]D�REH]EMHÿHQMH�OMXGVNRJD�ELüD��WDNYH�NDR�ãWR�VX�]DEUDQD�URSVWYD��JHQRFLGD�L�DSDUWKHLGD�³�
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�����=DMHGQLþNL�LPHQLWHOM

8�RYRPH�üHPR�GLMHOX��VOLMHGRP�SUH]HQWLUDQRJD��SUHGRþLWL�QHNH�RVQRYQH�RG�
like�PHÿXQDURGQLK�]ORþLQD�V�JOHGLãWD�SUDYQH�GRNWULQH��RGQ��VNXSLQX�NDUDNWHULVWL�
ND� NRMH� QDOD]LPR� X� SUDYQRM� OLWHUDWXUL�� X� XþHQMLPD� WHRUHWLþDUD��8� SLWDQMX� VX�� ���
SRYUHGD�QDMYLãLK�YULMHGQRVWL�PHÿXQDURGQH�]DMHGQLFH��VXSVWDQFLMDOQL�VDVWRMDN������
RGUHÿHQRVW�PHÿXQDURGQLK�]ORþLQD�PHÿXQDURGQLP�SUDYRP��IRUPDOQL�VDVWRMDN������
SURWLYQRVW�PHÿXQDURGQLK�]ORþLQD�PHÿXQDURGQRPH�SUDYX��������GYRVWUXND�SULURGD�
PHÿXQDURGQLK�]ORþLQD��������]DEUDQD�GD�VH�PHÿXQDURGQL�]ORþLQL�NRULVWH�NDR�PMHUD�

�=��9XþLQLü��������.ULYLþQD�RGJRYRUQRVW�GUåDYH�X�PHÿXQDURGQRPH�SUDYX��%HRJUDG��6OXåEHQL�OLVW�
65-��VWU�������7DNRÿHU��YDOMD�XND]DWL�QD�þLQMHQLFX�GD�VX�VH�MRã�X�QDMVWDULMH�YULMHPH�SLUDWL�WUHWLUDOL�NDR�
KRVWHV�KXPDQL�JHQHULV��Ĉ��9XNRYLü��������3ULORJ�SRMPX�PHÿXQDURGQRJ�NULYLþQRJ�GMHOD��X��Ĉ��1��
/RSLþLü��SULU���RS��FLW��VWU��������SUHQLMHWR�L]��-503��EU������������VWU������������2YR�VX�SULOR]L�WH]L�
GD�DSDUWKHLG�GRVHåH�WHåLQX�PHÿXQDURGQLK�]ORþLQD�X�PHÿXQDURGQRPH�SUDYX��

���� %��3HWURYLü��'��-RYDãHYLü��������RS��FLW��VWU�������
���� 'XDOLWHW�RGJRYRUQRVWL�NRG�RYLK�PHÿXQDURGQLK�]ORþLQD�GDQDV�MH�YUOR�DNWXHOQR�SLWDQMH��'XDOLWHW�VH�

RJOHGD�X�WRPH�GD�X�QHNLP�VOXþDMHYLPD�þLQMHQMH�PHÿXQDURGQRJD�]ORþLQD�SRYODþL�NULYLþQX�RGJR�
YRUQRVW�SRMHGLQFD�L�PHÿXQDURGQX�RGJRYRUQRVW�GUåDYH��'XDOLWHW�RGJRYRUQRVWL��VDPR�RYRJD�SXWD�
GUåDYH�L�PHÿXQDURGQH�RUJDQL]DFLMH��XYRGL�VH�������XVYDMDQMHP�1DFUWD�3UDYLOD�R�RGJRYRUQRVWL�
PHÿXQDURGQLK�RUJDQL]DFLMD��âWDYLãH��þLQL�VH�GD�GDQDV�PRåHPR�JRYRULWL�L�R�trialitetu�RGJRYRUQRVWL�
]D�PHÿXQDURGQL�]ORþLQ��NDGD�VH�]D�LVWR�GMHOR�XWYUÿXMH�NULYLþQD�RGJRYRUQRVW�SRMHGLQFD�L�PHÿXQD�
URGQD�RGJRYRUQRVW�GUåDYH��DOL�QHNDGD�L�PHÿXQDURGQD�RGJRYRUQRVW�PHÿXQDURGQH�RUJDQL]DFLMH��
ãWR�üH�L]UDYQR�RYLVLWL�RG�VOXþDMD�GR�VOXþDMD��.DGD�VX�X�SLWDQMX�PHÿXQDURGQL�]ORþLQL�VWULFWR�VHQVX��
SRJUHãQR�MH�ÄX�VYLP�DVSHNWLPD�RGMHOMLYDWL�RGJRYRUQRVW�GUåDYH�L�RVREQX�NULYLþQX�RGJRYRUQRVW�
SRMHGLQDFD��1HNL�RG�QMLK��SRSXW�JHQRFLGD�L�]ORþLQD�SURWLY�KXPDQLWDUQRJD�SUDYD��]DEUDQMHQL�VX�
RSüLP�NRQYHQFLMDPD�NRMH��X]�QMLKRYX�GH¿QLFLMX��SUHGYLÿDMX�RED�REOLND�>SUDYQD�UHåLPD@�RGJR�
YRUQRVWL�³��9��Ĉ��'HJDQ��������'XDOLWHW�PHÿXQDURGQH�RGJRYRUQRVWL�GUåDYH�L�SRMHGLQFD�]D�]ORþLQ�
JHQRFLGD� ±� SLWDQMH� WHUHWD� GRND]LYDQMD�� X��%�� 3DYLãLü� �XU���'HFHQQLXP�0R]WDQLFHQVH�� =ERUQLN�
UDGRYD��'HVHW�JRGLQD�UDGD�=DYRGD�]D�ND]QHQH�]QDQRVWL�0RãüHQLFH�3UDYQRJ�IDNXOWHWD�X�5LMHFL��
5LMHND��3UDYQL�IDNXOWHW�6YHXþLOLãWD�X�5LMHFL��VWU�������7DNR�VH�RYL�SUDYQL�UHåLPL�RGJRYRUQRVWL��LDNR�
LPDMX�VYRMH�]DMHGQLþNH�RVQRYH��QR�L�ELWQH�UD]OLNH��QD�QHNL�QDþLQ�QHNDGD�PHÿXVREQR�SURåLPDMX��
X�VPLVOX�GD�VH�SRQHNDGD��SRVHEQR�NRG�QHNLK�PHÿXQDURGQLK�]ORþLQD��LPDMXüL�SUYHQVWYHQR�X�YLGX�
SRVWRMDQMH�SODQD��SROLWLNH�L�SUDNVH�]D�QMLKRYR�XþLQMHQMH��QH�PRJX�GRVORYQR�PHKDQLþNL�UD]GYDMDWL��
1SU��DJUHVLMD�MH�RSüHQLWR�SUL]QDWD�NDR�PHÿXQDURGQL�]ORþLQ�NRML�NDR�WDNDY�X�LVWR�YULMHPH�SRYODþL�
NULYLþQX�RGJRYRUQRVW�SRMHGLQFD�L�PHÿXQDURGQX�RGJRYRUQRVW�GUåDYH�LOL�VNXSLQH�QMLK��$NWXHOQD�
MH�GLOHPD�GD�OL�VH�DJUHVLMD�X�VYRPH�NODVLþQRPH�]QDþHQMX�L�RGUHÿHQMX��WHPHOMHP�þO�����'RGDWND�
5H]ROXFLML�2SüH�VNXSãWLQH�81�D��EU�������L]�������PRåH�VPDWUDWL�PHÿXQDURGQLP�]ORþLQRP�NRML�
PRåH�ELWL�SRþLQMHQ�RG�PHÿXQDURGQH�RUJDQL]DFLMH��RGQ��GD�OL�VH�QHND�PHÿXQDURGQD�RUJDQL]DFLMD�
PRåH�SRMDYLWL�NDR�VXEMHNW�SRþLQMHQMD�DJUHVLMH�L�YRÿHQMD�DJUHVLYQRJD�UDWD��3UHPD�RGUHGEL�L]�RG�
QRVQRJD�þODQD��UHNOL�ELVPR�GD�QH�PRåH��V�RE]LURP�QD�WHUPLQRORJLMX�L�GDWX�GH¿QLFLMX��ÄDJUHVLMD�
MH�XSRWUHED�RUXåDQH� VLOH� RG�GUåDYH� SURWLY� VXYHUHQLWHWD�� WHULWRULMDOQRJD� LQWHJULWHWD� LOL� SROLWLþNH�
QHRYLVQRVWL�GUXJH�GUåDYH�³�3UHPD�RYRPH�RGUHÿHQMX��PHÿXQDURGQD�RUJDQL]DFLMD�VH�QH�EL�PRJOD�
SRMDYLWL�QL�NDR�REMHNW�QDSDGD��RGQ��SRYULMHÿHQL�PHÿXQDURGQRSUDYQL�VXEMHNW��EXGXüL�GD�QMRM��NDR�
WDNYRM��QLVX�LQKHUHQWQH�RGOLNH�L�L]UD]L�SRSXW�VXYHUHQLWHWD��WHULWRULMDOQRJD�LQWHJULWHWD��RQD�QHPD�
VYRMX�WHULWRULMX�X�VPLVOX�NDNR�VH�GH¿QLUD�GUåDYQR�SRGUXþMH��LOL�SROLWLþNH�QHRYLVQRVWL��R�RYRPH�EL�
VH�GDOR�GLVNXWLUDWL�X�NRQWHNVWX�RUJDQL]DFLMH�L�QMH]LQH�VWUXNWXUH�XSUDYOMDQMD�X�QDMãLUHP�RSVHJX���8�
SRJOHGX�]ORþLQD�JHQRFLGD��SREOLåH�X�RYRPH�VPLVOX��9��Ĉ��'HJDQ��������RS��FLW��VWU���������-HG�
QDNR�WDNR��Y��%��,��%RQDIq��������7KH�5HODWLRQVKLS�%HWZHHQ�6WDWH�DQG�,QGLYLGXDO�5HVSRQVLELOLW\�
IRU�,QWHUQDWLRQDO�&ULPHV��/HLGHQ��0DUWLQXV�1LMKR൵�3XEOLVKHUV��
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UHSUHVDOLMD�X�VOXþDMX�SRþLQMHQMD�LVWLK�]ORþLQD�RG�GUXJH�VWUDQH�����ÄRSüH�PHÿXQD�
URGQR� SUDYR� QDPHüH� VYLP� GUåDYDPD� REDYH]X� GD� QH� NUãH� WHPHOMQH� QRUPH� NRMH�
]DEUDQMXMX�PHÿXQDURGQH�]ORþLQH�� NDR�REDYH]X�HUJD�RPQHV³��������QH]DVWDULYRVW�
PHÿXQDURGQLK�]ORþLQD��-HGQDNR�WDNR��SUHPD�$��&DVVHVHX�����PHÿXQDURGQL�]ORþL�
ni�NXPXODWLYQR�REXKYDWDMX�VOMHGHüH�����SRYUHGX�PHÿXQDURGQLK�RELþDMQLK�SUDYLOD�
�NDR� L� RGUHGDED�PHÿXQDURGQLK� XJRYRUD�� ELOR� GD� NRGL¿FLUDMX� LOL� GHWDOMQR� L]ODåX�
RELþDMQR�SUDYR�LOL�GRSULQRVH�QMHJRYX�VWYDUDQMX�111�����SUDYLOD�þLMD�MH�VYUKD�GD�ãWLWH�
YULMHGQRVWL�NRMH�FLMHOD�PHÿXQDURGQD�]DMHGQLFD� VPDWUD�YDåQLPD� L�NRMD�� VXJODVQR�
WRPH��REDYH]XMX�VYH�GUåDYH�L�PHÿXQDURGQH�RUJDQL]DFLMH��7H�YULMHGQRVWL�SURQDOD]L�
PR�L]ORåHQLPD��ÄPDGD�QH�XYLMHN�X�PQRJR�ULMHþL³112��X�PHÿXQDURGQLP�LQVWUXPHQ�
WLPD�RG�NRMLK�VX�]D�VYUKH�QDãHJD�UDGD�QDM]QDþDMQLML�3RYHOMD�81�L]�������L�VNRUR�
VYL�XQLYHU]DOQL�L�UHJLRQDOQL�PQRJRVWUDQL�PHÿXQDURGQL�XJRYRUL�X�SRGUXþMX�OMXGVNLK�
SUDYD�L�IXQGDPHQWDOQLK�VORERGD��7X�VX�MRã�QHNL�PQRJRVWUDQL�PHÿXQDURGQL�XJRYRUL�
NRML�ãWLWH�RYH�YULMHGQRVWL��QH�QD�QDþLQ�GD�LK�L]UDYQR�SURNODPLUDMX��QHJR�X�VPLVOX�
GD�]DEUDQMXMX�SRQDãDQMH�NRMH�LP�MH�VXSURWQR��SRSXW�81�.RQYHQFLMH�R�JHQRFLGX�WH�
äHQHYVNLK�NRQYHQFLMD�R�]DãWLWL�åUWDYD�RUXåDQLK�VXNRED�L�'RSXQVNLK�SURWRNROD113��
���SRVWRML�XQLYHU]DOQL�LQWHUHV�X�FLOMX�VX]ELMDQMD�WLK�]ORþLQD��������ÄDNR�MH�L]YUãLWHOM�
GMHORYDR�X�QHNRP�VOXåEHQRP�VYRMVWYX��NDR�GUåDYQL�LOL�YRMQL�]YDQLþQLN��QH�PRåH�
VH�SR]LYDWL�QD�LPXQLWHW�RG�JUDÿDQVNH�LOL�NULYLþQH�MXULVGLNF 115�

=DNOMXþQR�GUåLPR�GD�VH�PHÿXQDURGQL�]ORþLQL�GLMHOH�QD�GYLMH�JUXSH�����PHÿX�
QDURGQL�]ORþLQL�VWULFWR�VHQVX��L�����GUXJL��PHÿXQDURGQL�]ORþLQL��X�ãLUHP�VPLVOX��ODWR�
VHQVX����8�SUYX�JUXSX�XSXWQR�MH�XEURMLWL�VDPR�þHWLUL�PHÿXQDURGQD�]ORþLQD�SUHPD�

���� 6WRJD�VH�SURSLVL�L]�NRGL¿NDFLMVNLK�NRQYHQFLMD�NRMH�SUXåDMX�GH¿QLFLMX�QHNRJ�PHÿXQDURGQRJ�]OR�
þLQD��SRSXW�JHQRFLGD��MDNR�EU]R�WUDQVIRUPLUDMX�X�RSüH�RELþDMQR�PHÿXQDURGQR�SUDYR��9��Ĉ��'H�
JDQ��%��3DYLãLü��������RS��FLW��VWU�������

���� $��&DVVHVH� �������RS�� FLW�� VWU���������7DNRÿHU� L��'�� -RYDãHYLü� �������0HÿXQDURGQD�NULYLþQD�
GHOD��RGJRYRUQRVW�L�NDåQMLYRVW��1Lã��3UDYQL�IDNXOWHW�X�1LãX�±�&HQWDU�]D�SXEOLNDFLMH��VWU�����������

111� ,ELG��VWU������
112� ,ELG��
113� ,VWR�WDNR��Y��0HÿXQDURGQX�NRQYHQFLMX�R�VX]ELMDQMX�L�NDåQMDYDQMX�]ORþLQD�DSDUWKHLGD��81�.RQ�

YHQFLMX�SURWLY�WRUWXUH�L�GUXJLK�VXURYLK��QHOMXGVNLK�LOL�SRQLåDYDMXüLK�SRVWXSDND�LOL�NDåQMDYDQMD��
NDR�L�þO�������81�.RQYHQFLMH�R�SUDYX�PRUD��

���� 6�RYLP�X�YH]L�MH�RSüL�SRMDP�XQLYHU]DOQH�QDGOHåQRVWL�X�PHÿXQDURGQRPH�SUDYX��
115� '��-RYDãHYLü��������RS��FLW��VWU�������9UOR�]DQLPOMLY�SRJOHG�QD�RYX�SUREOHPDWLNX�GDMH�1��9XN�

þHYLü� �������3UHGVHGQLþNL�LPXQLWHW�NDR�ãWLW�RG�RGJRYRUQRVWL�]D�PHÿXQDURGQH�]ORþLQH��3UDYQL�
]DSLVL��JRG��,��EU�����VWU�����������8VS��V�SRYODVWLFDPD�L�LPXQLWHWLPD�PHÿXQDURGQLK�RUJDQL]DFLMD�
L�QMLKRYLK�PHÿXQDURGQLK�VOXåEHQLND��X��'��/DSDã��������RS��FLW��VWU����������8�RYRPH�GXKX�VX�
YUOR�]DQLPOMLYL�SUHGPHWL�SUHG�0HÿXQDURGQLP�VXGRP��D�NRMH�VPR�UDQLMH�YHü�QDYHOL��-XULVGLFWL-
RQDO�,PPXQLWLHV�RI�WKH�6WDWH��*HUPDQ\�Y��,WDO\��*UHHFH�LQWHUYHQLQJ���-XGJPHQW��,�&�-��5HSRUWV�
������S������$KPDGRX�6DGLR�'LDOOR��5HSXEOLF�RI�*XLQHD�Y��'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR���
0HULWV��-XGJPHQW��,�&�-��5HSRUWV�������S�������$YHQD�DQG�2WKHU�0H[LFDQ�1DWLRQDOV��0H[LFR�Y��
8QLWHG�6WDWHV�RI�$PHULFD���-XGJPHQW��,�&�-��5HSRUWV�������S������Y��L�SUHGPHW��,PPXQLWLHV�DQG�
&ULPLQDO�3URFHHGLQJV��(TXDWRULDO�*XLQHD�Y��)UDQFH���(TXDWRULDO�*XLQHD��$SSOLFDWLRQ�,QVWLWX�
WLQJ�3URFHHGLQJV�RG�����MXQD�������



163

PHÿXQDURGQRPH�SUDYX�����]ORþLQ�JHQRFLGD�����]ORþLQL�SURWLY�þRYMHþQRVWL116�����UDW�
QL�]ORþLQL��L����]ORþLQ�DJUHVLMH��NRML�þLQH�W]Y��FRUH LQWHUQDWLRQDO�FULPHV�117�6NXSLQL�
GUXJLK�PHÿXQDURGQLK�]ORþLQD�SULSDGDMX�]ORþLQ�PXþHQMD��WRUWXUD���]ORþLQ�WHURUL]PD��
DOL�L�]ORþLQ�DSDUWKHLGD��PRåGD�L�NUR]�REOLN�]ORþLQD�SURWLY�þRYMHþQRVWL��WH�SLUDWVWYR��

����8PMHVWR�]DNOMXþND��ND�VPLVOHQRP�L�UD]ERULWRP�XUHÿHQMX�SUHGPHWQH�
materije�

8�UDGX�VPR�XVWYUGLOL�GD�PHÿXQDURGQL�]ORþLQ�QHPD�LVWRYMHWQR�]QDþHQMH�V�PHÿX�
QDURGQLP�NULYLþQLP�GMHORP�L�GD�MH��VYDNDNR��PHÿXQDURGQR�NULYLþQR�GMHOR�ãLUL�SRMDP�
RG�PHÿXQDURGQRJD�]ORþLQD�NDR�WDNYRJD��6�GUXJH�VWUDQH��RGUHÿXMHPR�GD�VX�PHÿXQD�
URGQR�NULYLþQR�GMHOR��DOL�LVNOMXþLYR�X�VYRPH�XåHP�VPLVOX�L�]QDþHQMX���L�PHÿXQDURGQL�
]ORþLQ�±�VLQRQLPL��-HGQDNR�WDNR��VYDND�SRYUHGD�PHÿXQDURGQH�REDYH]H�GUåDYH�L�PH�
ÿXQDURGQH�RUJDQL]DFLMH�NRMD�MH�QMLPD�SULSLVLYD�SUHGVWDYOMD�PHÿXQDURGQR�SURWXSUDY�
QR� GMHOR� ]D� VYUKH� PHÿXQDURGQH� RGJRYRUQRVWL� RYLK� PHÿXQDURGQRSUDYQLK� RVRED��
0HÿXWLP��QLMH�VYDNR�PHÿXQDURGQR�SURWXSUDYQR�GMHOR�PHÿXQDURGQR�NULYLþQR�GMHOR�
LOL�PHÿXQDURGQL�]ORþLQ��GRN�VXSURWQR��VYL�PHÿXQDURGQL�]ORþLQL��DOL�L�PHÿXQDURGQD�
NULYLþQD�GMHOD��SRG�RGUHÿHQLP�RNROQRVWLPD��SULSDGDMX�PHÿXQDURGQLP�SURWXSUDYQLP�
GMHOLPD�]D�SRWUHEH�PHÿXQDURGQH�RGJRYRUQRVWL�PHÿXQDURGQRSUDYQLK�VXEMHNDWD�

ýLQL�VH�GD�VYL�PHÿXQDURGQL�]ORþLQL�SUHGVWDYOMDMX�]ORþLQH�MXV�FRJHQV��ãWR�VH�
PRåH�]DNOMXþLWL�WHPHOMHP�VOMHGHüLK�NDUDNWHULVWLND�����SRVWRMDQMH�RSLQLR�MXULV��ãWR�
UHÀHNWLUD�SUL]QDQMH�GD�VX�RYL�]ORþLQL�GLR�RSüHJD�RELþDMQRJD�SUDYD�����MH]LN�SUH�
DPEXOD�LOL�GUXJLK�RGUHGDED�XJRYRUD�LQGLFLUDMX�GD�RYL�]ORþLQL�LPDMX�YLãL�VWDWXV�X�
PHÿXQDURGQRPH�SUDYX�����YHOLNL�EURM�GUåDYD�MH�UDWL¿FLUDR�PHÿXQDURGQH�XJRYRUH�
NRML�GH¿QLUDMX�RYH�]ORþLQH��L����SRVWRMDOH�VX�L�SRVWRMH�DG�KRF�PHÿXQDURGQH�LVWUDJH�
X�SRJOHGX�RYLK�]ORþLQD�����6YH�RYR��SR�0��&��%DVVLRXQLMX��GRND]XMH�SUDYQX�VQDJX�
L�VYRMHYUVQL�YLãL�VWDWXV�MXV�FRJHQV�]ORþLQD��ODW�HQJ��MXV�FRJHQV�FULPHV��119

116� 2YRM�VNXSLQL�SULSDGDMX�L�PXþHQMH�i�DSDUWKHLG��QH�NDR�QHRYLVQL�L�DXWRQRPQL�]ORþLQL�SR�PHÿXQD�
URGQRPH�SUDYX��YHü�NDR�YUVWD�]ORþLQD�SURWLY�þRYMHþQRVWL��7DNR��þO�����VW�����Wþ���I��L��M���PXþHQMH�L�
]ORþLQ�DSDUWKHLG��5LPVNRJD�VWDWXWD��7DNRÿHU��Y��þO��,�VW�����0HÿXQDURGQH�NRQYHQFLMH�R�VX]ELMDQMX�
L�NDåQMDYDQMX� ]ORþLQD�DSDUWKHLGD��X�NRMHP�� L]PHÿX�RVWDORJD�� VWRML�� Ä'UåDYH�VWUDQNH�.RQYHQ�
FLMH�L]MDYOMXMX�GD�MH�DSDUWKHLG�]ORþLQ�SURWLY�þRYMHþQRVWL�>«@�´�,VWR�WDNR��Y��3UHDPEXOX�RGQRVQH�
.RQYHQFLMH��8�NRQDþQLFL��Y��L�81�.RQYHQFLMX�R�QH]DVWDUMHYDQMX�UDWQLK�]ORþLQD�L�]ORþLQD�SURWLY�
þRYMHþQRVWL�L]�������X�NRMRM�VH�X�þO�����VW�����Wþ���E��XND]XMH�GD�ÄQHKXPDQH�UDGQMH�NRMH�UH]XOWLUDMX�
L]�SROLWLNH�DSDUWKHLGD³�NRQVWLWXLUDMX�]ORþLQ�SURWLY�þRYMHþQRVWL��

117� ýLQL�VH�GD�VH�RYL�PHÿXQDURGQL�]ORþLQL�SR�PHÿXQDURGQRPH�NULYLþQRPH�SUDYX�VPDWUDMX�NDåQMLYL�
PD�EH]�RE]LUD�GD�OL�VX�LOL�QLVX�]DEUDQMHQL�QDFLRQDOQLP�NULYLþQLP�]DNRQRGDYVWYRP��L�EH]�RE]LUD�
NROLNR�MH�YUHPHQD�SURãOR�RG�QMLKRYRJD�L]YUãHQMD��LPDMXüL�X�YLGX�GD�MH�SUHGYLÿHQ�LQVWLWXW�QMLKRYH�
QH]DVWDULYRVWL�>RYR�VLJXUQR�]D�]ORþLQ�JHQRFLGD��]ORþLQH�SURWLY�þRYMHþQRVWL�L�UDWQH�]ORþLQH@��0��
0DMLü��������RS��FLW��VWU�������

���� 0��&��%DVVLRXQL��������RS��FLW��VWU������
119� 2YDM�SLVDF�VPDWUD�GD�SRVWRML�GRYROMDQ�SUDYQL�RVQRY�GD�VH�VOMHGHüD�GMHOD�SRGYHGX�SRG�MXV�FRJHQV�

]ORþLQH��DJUHVLMD��JHQRFLG��]ORþLQL�SURWLY�þRYMHþQRVWL��UDWQL�]ORþLQL�>GDNOH��VYL�PHÿXQDURGQL�]OR�
þLQL�VWULFWR�VHQVX@��SLUDWVWYR��URSVWYR��URSVWYX�VOLþQH�SUDNVH�L�PXþHQMH��,ELG���



���

1D�UD]LQL�GUåDYD�L�PHÿXQDURGQLK�RUJDQL]DFLMD��NDR�L]UDYQLK�SRþLQLWHOMD�PH�
ÿXQDURGQRJD�]ORþLQD��SRVWRML�UD]PLãOMDQMH�GD�VYD�VYRMVWYD�PHÿXQDURGQRJD�]ORþL-
QD�GUåDYH����L�LOL�PHÿXQDURGQH�RUJDQL]DFLMH�MHVX�SRWSXQR�LGHQWLþQD�VD�VYRMVWYRP�
RSüHJ�PHÿXQDURGQRJ�NULYLþQRJ�GMHOD121�NRML�VH�SULPMHQMXMH�]D�VYUKH�GRND]LYDQMD�
RGJRYRUQRVWL�SRMHGLQFD��WDNR�GD�VH�PHÿXQDURGQL�]ORþLQ�NRML�XþLQL�GUåDYD�LOL�PHÿX�
QDURGQD�RUJDQL]DFLMD�QH�UD]OLNXMH�RG�PHÿXQDURGQRJD�]ORþLQD�NRML�XþLQL�SRMHGLQDF��
8SURãüHQR��SRMHGLQDF�QH�þLQL�MHGDQ�PHÿXQDURGQL�]ORþLQ��D�GUåDYD�L�PHÿXQDURGQD�
RUJDQL]DFLMD�GUXJL��7DNR�VH�PHÿXQDURGQD�GH¿QLFLMD�]ORþLQD�JHQRFLGD�WHPHOMHP�þO��
,,�81�.RQYHQFLMH�R�JHQRFLGX�X]LPD�L�NDGD�JD�SRMHGLQDF�XþLQL��DOL�L�X�VLWXDFLMDPD�
NDGD�VH�QHND�GUåDYD�SRMDYL�NDR�QMHJRY�L]UDYQL�XþLQLWHOM��'H¿QLFLMD�WRJD�]ORþLQD�L]�
RYH�PHÿXQDURGQRSUDYQH�QRUPH�LGHQWLþQD�MH� L��NDR�WDNYD��þLQL�QDþHOR�OHJDOLWHWD��
RGQ��RGUHÿHQRVWL�GMHOD�X�SUDYQRPH�SURSLVX�LVSXQMHQLP�X�VYDNRPH�VOXþDMX�

8�NRQDþQLFL�GRQRVLPR��QD�RVQRYX�JRUHGDWLK�RVQRYQLK�NDUDNWHULVWLND�L�NXPX�
ODWLYQLK�RGUHGQLFD��D�L]�XJOD�SUDYQRJD�UHåLPD�RGJRYRUQRVWL�GUåDYD�L�PHÿXQDURGQLK�
RUJDQL]DFLMD��YODVWLWX�GH¿QLFLMX�PHÿXQDURGQRJD�]ORþLQD��SUHPD�NRMRM�MH�PHÿXQDURG�
QL�]ORþLQ�VYDND�WHãND�SRYUHGD�PHÿXQDURGQLK�RELþDMQLK�SUDYQLK�SUDYLOD�þLMD�MH�VYUKD�
GD�ãWLWH�QDMYDåQLMH�YULMHGQRVWL�FLMHORJD�þRYMHþDQVWYD��NRMX�MH�PHÿXQDURGQRSUDYQD�
]DMHGQLFD�SUL]QDOD�NDR�]ORþLQ�L�]D�NRMX�SRVWRML�XQLYHU]DOQL�LQWHUHV�]D�QMH]LQR�VSUH-
þDYDQMH� L�NDåQMDYDQMH��0HÿXQDURGQL�]ORþLQ�VWULFWR�VHQVX�EL�VH�PRJDR�UD]OLNRYDWL�
RG�RVWDOLK�PHÿXQDURGQLK�]ORþLQD��SUL]QDWLK�WDNYLPD�RG�PHÿXQDURGQH�]DMHGQLFH��MH�
GLQR�X�LQWHQ]LWHWX��JUDGDFLML�L� VYHREXKYDWQRVWL�SRYUHGH�QDMYDåQLMLK�PHÿXQDURGQLK�
REDYH]D122��NDR�L�X�WHåLQL�L�GRVHJX�SURWXSUDYQH�SRVOMHGLFH��SD�EL�VH�QD�RVQRYX�WRJD�
PHÿXQDURGQL� ]ORþLQ� VWULFWR� VHQVX�PDQLIHVWLUDR� X�QDMWHåRM� SRYUHGL�PHÿXQDURGQLK�
RELþDMQLK�SUDYQLK�SUDYLOD123��RGQ��NRJHQWQLK�REDYH]D�HUJD�RPQHV�SHU�VH��
���� 2�SUDYQRPH�NRQFHSWX�]ORþLQD�GUåDYH�±�FULPH�G¶eWDW�±�X�GUXJRM�VWXGLML��
121� =��9XþLQLü��������RS��FLW��VWU������
122� 6YDNR�GMHOR�NRMH�LPD�VWDWXV�MXV�FRJHQV�]ORþLQD�LPD�GYD�HOHPHQWD�NRML�VH�RJOHGDMX�NUR]�����SULMHWQMX�

PLUX�L�VLJXUQRVWL�þRYMHþDQVWYD�L�����MHU�ãRNLUDMX�VDYMHVW�þRYMHþDQVWYD��'DNOH��VYDNL�VH�PHÿXQDURGQL�
]ORþLQ��QSU��RQDM�VWULFWR�VHQVX� PRåH�SUHSR]QDWL�NUR]�SRJDÿDQMH�MHGQH�RG�QDMYLãLK�YULMHGQRVWL�PH�
ÿXQDURGQH�]DMHGQLFH�X�FMHOLQL��PLUD�L�VLJXUQRVWL�]D�FLMHOR�þRYMHþDQVWYR��WH�X�UD]LQL�UHDNFLMH�PHÿXQD�
URGQH�]DMHGQLFH�±�UDGQMD�L�SRVOMHGLFD�WDNYRJD�SURWXSUDYQRJD�GMHOD�ãRNLUDMX�þRYMHþDQVWYR��1R��VYDNL�
RG�MXV�FRJHQV�]ORþLQD�QH�PRUD�QXåQR�UHÀHNWLUDWL�NRHJ]LVWHQFLMX�QDYHGHQLK�HOHPHQDWD��1SU��]ORþLQ�
DJUHVLMH�MH�X�VYRMRM�VXãWLQL�]ORþLQ�SURWLY�PLUD��GDNOH�RQ�üH�SULPDUQR�]DSULMHWLWL�PLUX�L�VLJXUQRVWL�
þRYMHþDQVWYD��PHÿXWLP��X� VWYDUQRVWL�QHüH� VYDNL�þLQ�DJUHVLMH�QDþLQLWL�SULMHWQMX� VYMHWVNRPH�PLUX��
'RN�JHQRFLG�L�]ORþLQL�SURWLY�þRYMHþQRVWL�VYRMLP�SRVOMHGLFDPD�L�UD]PMHUDPD�ãRNLUDMX�þRYMHþDQVWYR��
VSHFL¿þQL�SULPMHUL�RYLK�GMHOD�QHüH�XYLMHN�SUHGVWDYOMDWL�SULMHWQMX�PLUX�L�VLJXUQRVWL�VYLK�OMXGL�QD�SOD�
QHWL��6�GUXJH�VWUDQH��UDWQL�]ORþLQL�PRJX�]DSULMHWLWL�JOREDOQRPH�PLUX�L�VLJXUQRVWL��QR�QMLKRYR�YUãHQMH�
SUHGVWDYOMD�VDPR�SRJRUãDYDMXüX�LOL�RWHåDYDMXüX�RNROQRVW�YHü�SULVXWQRJD�XYMHWD�NRML�QDUXãDYD�PLU�L�
VLJXUQRVW���D�WR�MH�GD�VH�RQL�þLQH�X�WRNX�RUXåDQRJD�VXNRED��PHÿXQDURGQRJD�LOL�QHPHÿXQDURGQRJD��
-HGQDNR�WDNR��D�L]�XJOD�VWYDUQRVWL�L�SUDNVH��NROLNR�üH�VYDNL�UDWQL�]ORþLQ�ãRNLUDWL�þRYMHþDQVWYR�RYLVL�R�
NRQWHNVWX�QMHJRYRJ�þLQMHQMD��R�QMHJRYLP�UD]PMHUDPD�L�RSVHJX��RGQ��R�NYDOLWDWLYQRM�L�NYDQWLWDWLYQRM�
SULURGL�RYRJD�]ORþLQD��SUHPD��0��&��%DVVLRXQL��������RS��FLW��VWU�������

123� 1SU��±�Ä8�VYDNRPH�VOXþDMX��RSüHSULKYDüHQR�MH�GD�VX�YHüLQD�RGUHGDED�äHQHYVNLK�NRQYHQFLMD�L]�
������GDQDV�SRVWDOH�GLR�XQLYHU]DOQR�REDYH]XMXüHJD�RELþDMQRJD�SUDYD�³��*��+��$OGULFK��������
9LRODWLRQV�RI�WKH�/DZV�RU�&XVWRPV�RI�:DU��X��*��.LUN�0F'RQDOG��2��6ZDDN�*ROGPDQ��HGV���RS��
FLW��VWU��������
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(QLV�2PHURYLü��3K�'��DVVRFLDWH�SURIHVVRU
3ULQFH�6XOWDQ�8QLYHUVLW\��&ROOHJH�RI�/DZ��6DXGL�$UDELD�

,17(51$7,21$//<�:521*)8/�$&7�$1'�,17(51$7,21$/�
&5,0(��1250$7,9(�5(*8/$7,21�$6�$�5(63216(�2)�7+(�

,17(51$7,21$/�&20081,7<�72�&(57$,1�$&76�2)�67$7(6�$1'�
,17(51$7,21$/�25*$1,=$7,216

$EVWUDFW��7KH�SDSHU�ZLOO�WU\�WR�DQVZHU�PDQ\�GLOHPPDV�DQG�OHJDO��WKHRUHW�
LFDO��FRQVWUXFWLRQV��DQG�SUDFWLFDO�GL൶FXOWLHV�WKDW�DUH�QRWLFHDEOH�LQ�WKH�¿HOG�RI�LQ�
WHUQDWLRQDO�ODZ�UHJDUGLQJ�WKH�FRUUHFW�GH¿QLWLRQ�RI�DQ�LQWHUQDWLRQDOO\�ZURQJIXO�DFW�
DQG�SRVVLEO\�LWV�IRUPV��,Q�DGGLWLRQ�� LW�VKRXOG�EH�DQDO\]HG�ZKHWKHU��DFFRUGLQJ�WR�
FRQWHPSRUDU\�LQWHUQDWLRQDO�ODZ��LQWHUQDWLRQDO�FULPHV�IDOO�ZLWKLQ�WKH�VFRSH�RI�LQ�
WHUQDWLRQDOO\�ZURQJIXO� DFWV� DFFRUGLQJ� WR� LWV� GH¿QLWLRQ� DQG� EDVHG� RQ� VHFRQGDU\�
UXOHV�RQ�WKH�UHVSRQVLELOLW\�RI�VWDWHV�DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV��'UDIW�$UWLFOHV�
RQ�5HVSRQVLELOLW\�RI�6WDWHV�DQG�,QWHUQDWLRQDO�2UJDQL]DWLRQV�IURP�������������,Q�
WHUPV�RI�WHUPLQRORJLFDO�VHWWLQJV��EXW�DOVR�GL൵HUHQFHV��WKH�DXWKRU�FRQVLGHUV�WKDW�VR�
IDU�LQ�WKH�OHJDO�OLWHUDWXUH��LQ�RUGHU�WR�GHQRWH�D�YLRODWLRQ�RI�DQ�LQWHUQDWLRQDO�REOL�
JDWLRQ�FRPPLWWHG�E\�D�VWDWH�RU�LQWHUQDWLRQDO�RUJDQL]DWLRQ��RUGLQDU\�DQG�FRPPRQ�
WHUPV�ZHUH�³LQWHUQDWLRQDO�GHOLFW´��³GHOLFW´��³LOOHJDO�DFW´��³LQWHUQDWLRQDO�YLRODWLRQ´��
2Q�WKH�RWKHU�KDQG��WKH�8QLWHG�1DWLRQV�,QWHUQDWLRQDO�/DZ�&RPPLVVLRQ�XVHV�LQWHU�
QDWLRQDOO\�ZURQJIXO�DFWV��7KHUHIRUH��WKLV�SDSHU�ZLOO�VFLHQWL¿FDOO\�SUHVHQW�LWV�GH¿�
QLWLRQ�DQG�REVHUYH�LW�DV�WKH�EDVLV�RI�WKH�UHVSRQVLELOLW\�RI�VWDWHV�DQG�LQWHUQDWLRQDO�
RUJDQL]DWLRQV��(TXDOO\��WKHUH�LV�VWLOO�QR�VLQJOH�GH¿QLWLRQ�RI�LQWHUQDWLRQDO�FULPH��EXW�
LW�VHHPV�WKDW��LQ�WKHRU\�DQG�SUDFWLFH��LW�LV�JHQHUDOO\�DFFHSWHG�WKDW�WKH�WHUP�LV�XVHG�
IRU� WKRVH�FULPHV�WKDW�FRQFHUQ�DOO�VWDWHV�EHFDXVH�RI� WKHLU� LPSDFW�RQ�LQWHUQDWLRQDO�
VRFLHW\�DQG�RUGHU�DQG�EHFDXVH�RI�WKHLU�SDUWLFXODUO\�WHUULEOH�QDWXUH��,Q�DGGLWLRQ��WKH\�
WKUHDWHQ�VRPH�W\SLFDO�YDOXHV���RI�KXPDQLW\�DQG�SURYRNH�D�VWURQJ�UHDFWLRQ��VXFK�DV�
WKH�H[DPSOHV�RI�RUJDQL]HG��V\VWHPDWLF�RU�ZLGHVSUHDG�YLRODWLRQV�RI� IXQGDPHQWDO�
KXPDQ�ULJKWV�DQG�IUHHGRPV��7KHUHIRUH��WKLV�WHUP�HQFRPSDVVHV��LQ�IDFW��WKH�PRVW�
EUXWDO�DFWV�DJDLQVW�LQWHUQDWLRQDO�ODZ��WKH�LQWHUQDWLRQDO�OHJDO�RUGHU��WKH�LQWHUQDWLRQ�
DO�FRPPXQLW\�RI�VWDWHV�DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV��+RZHYHU��E\�DEDQGRQLQJ�
$UWLFOH����RI�WKH�¿QDO�'UDIW�$UWLFOHV�RI�6WDWH�5HVSRQVLELOLW\��LW�LV�SUXGHQW�WR�DVN�
ZKHWKHU� LQWHUQDWLRQDO�FULPH�QRZDGD\V� LV� V\QRQ\PRXV�ZLWK� VHULRXV�EUHDFKHV�RI�
REOLJDWLRQV�DULVLQJ�IURP�LPSHUDWLYH�QRUPV�RI�JHQHUDO�LQWHUQDWLRQDO�ODZ��,W�ZLOO�DOVR�
EH� FRQVLGHUHG�ZKHWKHU� VXFK�DFWV� KDYH�PRUH� VHULRXV� FRQVHTXHQFHV� WKDQ� �RWKHU��
LQWHUQDWLRQDOO\�ZURQJIXO�DFWV��DQG�GRHV�WKLV�FUHDWH�D�VSHFLDO� OHJDO� UHJLPH�RI� UH�
VSRQVLELOLW\�RI�WKH�PRVW�LPSRUWDQW�LQWHUQDWLRQDO�OHJDO�HQWLWLHV

.H\ZRUGV�� LQWHUQDWLRQDOO\�ZURQJIXO� DFW�� LQWHUQDWLRQDO� GHOLFW�� LQWHUQDWLRQDO�
FULPLQDO� DFW�� LQWHUQDWLRQDO� FULPH��6WDWH� UHVSRQVLELOLW\�� UHVSRQVLELOLW\� RI� LQWHUQD�
WLRQDO�RUJDQL]DWLRQ��81�,QWHUQDWLRQDO�/DZ�&RPPLVVLRQ��MXV�FRJHQV


