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6DåHWDN��8þHãüH�JUDÿDQD�X�SURFHVX�GRQRãHQMD�RGOXND�MH�YDåQR�SROLWLþNR�
OMXGVNR�SUDYR�X�GHPRNUDWVNLP�GUXãWYLPD��2VQRYQL�FLOM�XþHãüD�JUDÿDQD�X�RYRP�
SURFHVX�MH�SREROMãDQMH�GMHORWYRUQRVWL�L�XþLQNRYLWRVWL�UDGD�MDYQH�YODVWL��WH�OHJLWLPL�
]DFLMD�GRQHVHQLK�RGOXND��%RVQD�L�+HUFHJRYLQD�QLMH�GDOHNR�RG�UHODWLYQR�SRYROMQRJ�
]DNRQRGDYQRJ�DPELMHQWD�]D�SRGVWLFDQMH�L�NRQ]XPLUDQMH�VDYUHPHQLK�REOLND�SDU�
WLFLSDWLYQH�GHPRNUDWLMH��8VWDYQR�SUDYQL�RNYLU� MH�XJODYQRP�RVORQMHQ�QD� QDMYLãH�
HYURSVNH�QRUPH�]DãWLWH�L�SURPRFLMH�SROLWLþNLK�SUDYD�JUDÿDQD��D�]DNRQRGDYVWYR�MH��
L]X]HY�QHNROLNR�VOXþDMHYD��XJODYQRP�D¿UPDWLYQR�VSUDP�JUDÿDQVNH�SDUWLFLSDFLMH��
DOL�VX�IDNWRUL�SROLWLþNH�L�DGPLQLVWUDWLYQH�SUDNVH��WH�NXOWXURORãNL�L�WUDQ]LFLMVNL�YHN�
WRUL�MDNH�SUHSHUNH�]D�PDVRYQX�NRQ]XPDFLMX�DNWLYQRJ�JUDÿDQVWYD��8�PDQMNX�VQDå�
QLMLK� LQVWLWXFLRQDOQLK�PHKDQL]DPD�� WH�QHGRYROMQR� L]JUDÿHQH�JUDÿDQVNH�SROLWLþNH�
NXOWXUH�L�WUDGLFLMH�SROLWLþNH�SDUWLFLSDFLMH��GUXãWYHQH�PUHåH�VX�SRVOMHGQMLK�JRGLQD�
RPRJXüLOH�X�YLãH�QDYUDWD�PDVRYQX�JUDÿDQVNX�PRELOL]DFLMX�RNR�SDUWLNXODUQLK�VOX�
þDMHYD��ãWR�GRND]XMH�YLWDOQRVW�JUDÿDQVNH�PDVH��2YDM�UDG�GDMH�SUHJOHG�OHJLVODWLYH�
L�SUDNVH�JUDÿDQVNH�SDUWLFLSDFLMH�X�%L+��X]LPDMXüL�X�RE]LU�VSHFL¿þQX�SROLWLþNX�L�
GHPRNUDWVNX�KLVWRULMX��SUDYQL�SRUHGDN� L� VDYUHPHQL�NRQWHNVW�� WH�NRQYHQFLRQDOQH�
LQVWLWXFLRQDOQH�PHKDQL]PH�XþHãüD�JUDÿDQD��]DMHGQR�VD� VDYUHPHQLP�GHOLEHUDWLY�
QLP�SULVWXSRP�L�GLJLWDOQRP�GHPRNUDWLMRP��

.OMXþQH�ULMHþL��JUDÿDQVND�SDUWLFLSDFLMD��GRQRãHQMH�RGOXND��%RVQD�L�+HUFH�
JRYLQD

���8YRG

2VQRYQL�FLOM�XþHãüD�JUDÿDQD�X�SURFHVX�GRQRãHQMD�RGOXND�MHVWH�SREROMãDQMH�
GMHORWYRUQRVWL�L�XþLQNRYLWRVWL�UDGD�MDYQH�YODVWL��WH�OHJLWLPL]DFLMD�GREHVHQLK�RGOXND��
0RGHO�SUHGVWDYQLþNH�LOL�SRVUHGQH�GHPRNUDWLMH�RPRJXüDYD�XþHãüH�JUDÿDQD�X�GR�
QRãHQMX�RGOXND�SXWHP�L]ERUD�L�QDNRQ�L]ERUD�NRQWURORP�UDGD�L]DEUDQLK�SUHGVWDYQL�
ND��,DNR�VX�]QDN�JDUDQWLUDQH�PRJXüQRVWL�L]UDåDYDQMD�GHPRNUDWVNH�YROMH�JUDÿDQD��
VDPL� L]ERUL� VH�QH�PRJX� VPDWUDWL� LVNOMXþLYRP�R]QDNRP�GHPRNUDWVNLK�SROLWLþNLK�
VLVWHPD��GRN�SDUWLFLSDWLYQD�GHPRNUDWLMD�]DKWMHYD�PQRJR�ãLUL�GLMDSD]RQ�QHSRVUHGQH�



167

LQYROYLUDQRVWL�JUDÿDQD�X�SURFHVH�UD]PDWUDQMD��GRQRãHQMD��SURYRÿHQMD�L�HYDOXLUDQMD�
RGOXND�� WH� VWDOQX�� WUDQVSDUHQWQX� L�RGJRYRUQX� MDYQX�GHEDWX�R� VYLP�SLWDQMLPD�RG�
RSüHJ�LQWHUHVD��2YD�VWXGLMD�GDMH�SUHJOHG�OHJLVODWLYH�L�SUDNVH�JUDÿDQVNH�SDUWLFLSD�
FLMH�X�%RVQL�L�+HUFHJRYLQL��X]LPDMXüL�X�RE]LU�VSHFL¿þQX�SROLWLþNX�L�GHPRNUDWVNX�
KLVWRULMX��SUDYQL�SRUHGDN�L�VDYUHPHQL�NRQWHNVW��8VWDYQR�SUDYQL�RNYLU��SUHGPHWQR�
]DNRQRGDYVWYR��WH�NRQYHQFLRQDOQL�LQVWLWXFLRQDOQL�PHKDQL]PL�XþHãüD�JUDÿDQD��]D�
MHGQR�VD�VDYUHPHQLP�GHOLEHDWLYQLP�SULVWXSRP�L�GLJLWDOQRP�GHPRNUDWLMRP�WHPH�VX�
NRMH�RYD�VWXGLMD�SURSLWXMH�

���)HQRPHQRORJLMD�SDUWLFLSDWLYQH�GHPRNUDWLMH

8þHãüH�JUDÿDQD�X�SURFHVX�GRQRãHQMD�RGOXND�WHPHOM�MH�]D�IXQNFLRQLUDQMH�L�UD�
]YRM�LVWLQVNRJ�GHPRNUDWVNRJ�GUXãWYD��MHU�SRGVWLþH�GUXãWYHQL�GLMDORJ�R�QDMYDåQLMLP�
SLWDQMLPD��*UDÿDQL� SULKYDWDMX� RGOXNH� L]DEUDQLK� SUHGVWDYQLND� L� YMHUXMX� LP�RQGD�
NDGD�VX�VYMHVQL�UDVSRORåLYLK�SULOLND�]D�XþHãüH�X�MDYQRM�UDVSUDYL�R�YDåQLP�WHPDPD�
L�RGOXNDPD�

7UDGLFLMD�SDUWLFLSDWLYQH�GHPRNUDWLMH�VHåH�MRã�X�DQWLþNX�*UþNX�X�NRMRM�VX�
JUDÿDQL�QD�QHSRVUHGDQ�QDþLQ�XþHVWYRYDOL�X�SROLWLþNRP�åLYRWX�SROLVD��³7DGDãQMD�
GHPRNUDWLMD� MH�ELOD�QHSRVUHGQD� �SDUWLFLSDWLYQD��� ãWR�]QDþL�GD� MH� RGOXNH�GRQRVLR�
VDP�QDURG��X�RJUDQLþHQRP�EURMX���D�QH�QMHJRYL�SUHGVWDYQLFL�NDR�X�VDYUHPHQLP�
SUHGVWDYQLþNLP�GHPRNUDWLMDPD��6XYHUHQLWHW�MH�L]YRUQR�SULSDGDR�QDURGX�L�QLMH�VH�
PRJDR�RGYRMLWL�RG�QMHJD�LOL�SUHQLMHWL�QD�QHNRJ�GUXJRJ��þLPH�MH�VDP�QDURG�SUHG�
VWDYOMDR�VXYHUHQLWHW�X�VYRP�DNWLYQRP�REOLNX��3DUWLFLSDFLMRP�X�DUWLNXODFLML�]DMHG�
QLþNH�YROMH�VYLK�JUDÿDQD��JUDÿDQLQ�NDR�SRMHGLQDF�MH�VDPRVWDOQR�XþHVWYRYDR�EH]�
LNDNYLK�SUHGVWDYQLND��,]PHÿX�YROMH�SRMHGLQFD�L�RSãWH�YROMH�X�]DMHGQLFL�QLMH�SRVWR�
MDR�QLNDNDY�SRVUHGQLN��3ROLWLþNL�åLYRW�SROLVD�XWHPHOMHQ�X�SROLWLþNRM�SDUWLFLSDFLML�
QMHJRYLK�JUDÿDQD�LPDR�MH�]D�FLOM�RVWYDULYDQMH�QDMYLãLK�YULMHGQRVWL�]D�SROLV��D�WR�VX�
VORERGD��SUDYGD�L�RSãWH�GREUR�´1�

6DYUHPHQL�NRQFHSW�JUDÿDQVNH�SDUWLFLSDFLMH��JUDÿDQVNX�SDUWLFLSDFLMX�L�QH�
SRVUHGQX�GHPRNUDWLMX�NRULVWLüHPR�NDR�VLQRQLPH��VH�X�YHOLNRM�PMHUL�QDVODQMD�QD�
DQWLþNL�SHULRG�L�L]�QMHJD�FUSL�VYRMX�VQDJX��0HÿXWLP��VDYUHPHQD�JUDÿDQVND�SDUWL�
FLSDFLMD�QLMH�VDPR�SXND�UHÀHNVLMD�QMHQRJ�DQWLþNRJ�PRGHOD��RQD�VH�X�YHOLNRM�PMHUL�
L�UD]OLNXMH�RG�DQWLþNRJ�NRQFHSWD�NDR�ãWR�VH�QD�QMHJD�L�QDVODQMD��$QWLþND�SROLWLþND�
]DMHGQLFD�MH�ELOD�RUJDQLFLVWLþND�]DMHGQLFD��NRMD�VH�WHPHOMLOD�QD�SRVHEQRM�VXSVWDQ�
FLMDOQRM�RELþDMQRVWL�NRMD�MH�RWNULYDOD�JUDÿDQLPD�VYUKX�QMLKRYRJ�GMHORYDQMD�X�]D�
MHGQLFL��3UHPD� WRPH��SROLWLþND� LOL��X�PRGHUQRP�]QDþHQMX�JUÿDQVND�SDUWLFLSDFLMD�
MH�ELOD�XVPMHUHQD�QD�LVSXQMDYDQMH�YHü�GDWLK�RELþDMQRVQLK�QRUPL��PRUDO��UHOLJLMD��
YULMHGQRVWL��QRUPH�����NRMH� VX�GHWHUPLQLUDOH�SROLWLþNX�]DMHGQLFX��6�GUXJH�VWUDQH��
PRGHUQD��RGQRVQR�VDYUHPHQD�GUXãWYD�VH�WHPHOMH�QD�XQLYHU]DOQLP��DSVWUDNWQLP�L�
RSãWLP�SULQFLSLPD�SUDYD�SRMHGLQDFD�NRML�VX�RVORERÿHQL�RG�VXSVWDQFLMDOQRJ�SDUWL�

1� 3DYORYLü�9����������'UåDYD�L�GUXãWYR��ýLJRMD�ãWDPSD��%HRJUDG��VWU��������
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NXODUL]PD��*UDÿDQVND�SDUWLFLSDFLMD�QHPD�]D�FLOM�RVWYDULYDQMH�GDWLK�RELþDMQLK�QRU�
PL��YHü�MH�SUHSXãWHQD�UD]OLþLWLP�LQWHUHVLPD�VYRMLK�SULSDGQLND�2

)RUPH�SDUWLFLSDWLYQH�GHPRNUDWLMH�VX�VH�]DGUåDOH��DOL�VDPR�NDR�GRGDWDN�SUHG�
VWDYQLþNRM�GHPRNUDWLML��MHU�MH�QHPRJXüH�]DPLVOLWL�FMHORNXSQR�VWDQRYQLãWYR�MHGQH�
GUåDYH�NDNR�QHSRVUHGQR�XþHVWYXMH�X�SROLWLþNRP�åLYRWX��8�VWYDUL��WDNYD�VLWXDFLMD�MH�
PRJXüD�SUHNR�UHIHUHQGXPD�L�L]ERUD��DOL�UHIHUHQGXPH�L�L]ERUH�SURSLVXMX�SROLWLþNL�
SUHGVWDYQLFL��D�SDUWLFLSDWLYQD�GHPRNUDWLMD�WDNRÿH�XNOMXþXMH�REOLNH�SROLWLþNH�SDUWL�
FLSDFLMH�NRML�SRWLþX�QH]DYLVQR�RG�SROLWLþNH�YODVWL��7DNR�VH�SURãLUXMH�SROMH�SROLWLþ�
NH�VORERGH��D�JDUDQFLMD�]D�WR�MH�SRVWRMDQMH�QHSRVUHGQRJ�GMHORYDQMD�JUDÿDQD�NUR]�
DVRFLMDFLMH�FLYLOQRJ�GUXãWYD�3� VLQGLNDWH�� ORNDOQX�VDPRXSUDYX�� WH�PRGHUQH�REOLNH�
GLJLWDOQH�L�GHOLEHUWLYQH�GHPRNUDWLMH�

'HOLEHUDWLYQD��GHPRNUDWLMD� MH�YUVWD�GLUHNWQH�GHPRNUDWLMH�X�NRMRM�VH�SROL�
WLþNH�RGOXNH�REOLNXMX�L�SULKYDWDMX�RG�VWUDQH�QDURGD�NUR]�GHEDWX�NRMD�VH�RGYLMD�X�
MDYQRM�VIHUL��=D�UD]OLNX�RG�WUDGLFLRQDOQLK�PRGHOD�GHPRNUDWLMH��X�NRMLPD�MH�IRNXV�
GHPRNUDWVNRJ�SURFHVD�SULPDUQR�XVPMHUHQ�QD�PHKDQL]PH�JODVDQMD��SRSXW�L]ERUD��
UHIHUHQGXPD��SOHELVFLWD�LOL��QD�NUDMX��JODVDQMD�X�SDUODPHQWX��PHKDQL]PL�VDYMHWR�
YDQMD� L�GHEDWH�]DX]LPDMX�FHQWUDOQR�PMHVWR�X�PRGHOX�GHOLEHUDWLYQH�GHPRNUDWLMH��
6YUKD�UD]YRMD�PRGHOD�GHOLEHUDWLYQH�GHPRNUDWLMH� MH�HOLPLQLUDQMH�QHGRVWDWDND�VD�
GUåDQLK�X�PRGHOLPD�SUHGVWDYQLþNH�GHPRNUDWLMH�L�VDPLP�PHKDQL]PLPD�JODVDQMD��
SRSXW�LVNULYOMDYDQMD�LOL�þDN�GLUHNWQRJ�]DQHPDULYDQMD�YROMH�QDURGD��JUDÿDQD���QH]D�
RELOD]QLK�SUHJODVDYDQMD��UHODWLYQLK�YHüLQD�LWG��

'HOLEHUDWLYQD�GHPRNUDWLMD�MH�REOLN�QHSRVUHGQH�GHPRNUDWLMH�X�NRMRM�SROLWLþNH�
RGOXNH�REOLNXMX�L�SULKYDWDMX�VDPL�JUDÿDQL��NUR]�SURFHV�UD]PDWUDQMD�LOL�GHEDWH�NRMD�
VH�RGYLMD�X�MDYQRP�SURVWRUX��=D�UD]OLNX�RG�WUDGLFLRQDOQLK�PRGHOD�GHPRNUDWLMH��X�
NRMLPD�MH�IRNXV�GHPRNUDWVNRJ�SURFHVD�IRNXVLUDQ�QD�PHKDQL]PH�JODVDQMD��NDR�ãWR�
VX�L]ERUL��UHIHUHQGXPL��SOHELVFLWL�LOL�JODVDQMH�X�SDUODPHQWX��X�PRGHOX�GHOLEHUDWLY�
QH�GHPRNUDWLMH�FHQWUDOQR�PMHVWR�]DX]LPDMX�PDVRYQL�NRPXQLNDFLMVNL�PHKDQL]PL��
6YUKD�UD]YRMD�PRGHOD�GHOLEHUDWLYQH�GHPRNUDWLMH�MH�RWNODQMDQMH�QHGRVWDWDND�VDGU�
åDQLK�X�PRGHOLPD�SUHGVWDYQLþNH�GHPRNUDWLMH�L�VDPLP�PHKDQL]PLPD�JODVDQMD��NDR�
ãWR�VX�QDUXãDYDQMH�LOL�þDN�GLUHNWQR�]DQHPDULYDQMH�YROMH�QDURGD��SUREOHP�SUHJOD�
VDYDQMD��LWG�

'HOLEHUDWLYQD�� NDR� L� GUXJL� REOLFL� SDUWLFLSDWLYQH� �QHSRVUHGQH�� GHPRNUDWLMH�
QDGRSXQMXMX�RWXÿHQ�QDþLQ�GRQRãHQMD�RGOXND�SXWHP�SURVWH�UHSUH]HQWDWLYQH��SUHG�
VWDYQLþNH��SRVUHGQH��GHPRNUDWLMH��WH�SURPRYLUDMX�XORJX�FLYLOQRJ�GUXãWYD�L�QDJOD�
ãDYDMX�XORJX�JUDÿDQLQD��8�WRP�VPLVOX�SDUWLFLSDWLYQD�GHPRNUDWLMD�MH�RGJRYRU�QD�
ÄGHPRNUDWVNL�GH¿FLW³��HYLGHQWDQ�X�NODVLþQLP�GHPRNUDWVNLP�VLVWHPLPD��D�NRML�MH�
X�SUDYLOX�SURSUDüHQ�L]UDåHQLP�QHSRYMHUHQMHP�X�QRVLWHOMH�GUåDYQH�YODVWL�L�SROLWLNX�
NDR�SURIHVLMX��3RYHüDQLP�XþHãüHP�JUDÿDQD�X�SURFHVX�GRQRãHQMD�RGOXND�VPDQMXMH�
VH�QHSRYMHUHQMH�X�QRVLWHOMH�YODVWL��D�SROLWLþNL�VLVWHP�GRELMD�QD�OHJLWLPLWHWX��
2� 9XNRMHYLü��6����������.DNR�JUDÿDQL�%RVQH�L�+HUFHJRYLQH�RSDåDMX�QHYODGLQ�VHNWRU��)(6��6DUDMH�

YR��������
3� ,ELG��
�� /DW��'HOLEHUDWLYXV��NRML�VDYMHWXMH��VDYMHWRGDYQL
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2VQRYQL�FLOM�XþHãüD�JUDÿDQD�X�SURFHVX�GRQRãHQMD�RGOXND� MHVWH�SREROMãDQMH�
GMHORWYRUQRVWL�L�XþLQNRYLWRVWL�UDGD�MDYQH�YODVWL��0RGHO�SUHGVWDYQLþNH�LOL�SRVUHGQH�
GHPRNUDWLMH�SUHGVWDYOMD�XþHãüH�JUDÿDQD�X�GRQRãHQMX�RGOXND�SXWHP�L]ERUD�L�QDNRQ�
L]ERUD�NRQWURORP�UDGD�L]DEUDQLK�SUHGVWDYQLND��,DNR�VX�]QDN�JDUDQWLUDQH�PRJXüQR�
VWL�L]UDåDYDQMD�GHPRNUDWVNH�YROMH�JUDÿDQD��SUHPD�QMHPDþNRP�SROLWRORJX�'LHWHUX�
1RKHOQX��L]ERUL�VH�QH�PRJX�VPDWUDWL�LVNOMXþLYRP�R]QDNRP�GHPRNUDWVNLK�SROLWLþ�
NLK� VLVWHPD�� WH� LK� GH¿QLUD� NDR� ÄGHPRNUDWVNX�PHWRGX� XVSRVWDYH� SUHGVWDYQLþNLK�
RUJDQD�QDURGD´�

8� WUDQ]LFLMVNLP� ]HPOMDPD� XNOMXþXMXüL� %RVQX� L�+HUFHJRYLQX� GHPRNUDWVNR�
LVNXVWYR� MH� UHODWLYQR�NUDWNRJ�YLMHND��QHXMHGQDþHQR� L�YUOR�þHVWR�IUXVWULUDMXüH��=D�
GDOMQML� UD]YRM� GHPRNUDWLMH� X� WLP�]HPOMDPD�SRWUHEQD� MH� ³GYRVWXND�GHPRNUDWL]D�
FLMD´��GHPRNUDWL]DFLMD�GUåDYH� L�FLYLOQRJ�GUXãWYD�� MHU�RQL� MHGQR�GUXJR�RGUåDYDMX��
RPRJXüXMX��DOL�L�RJUDQLþDYDMX��³6XRþHQH�V�SRWSXQR�QRYLP�L]D]RYLPD�X�JOREDOL]L�
UDQRP�VYLMHWX��YODVWL�QD�VYLP�UD]LQDPD�VYH�YLãH�VKYDüDMX�GD�QHüH�PRüL�SURYRGLWL�
L�GMHORWYRUQR�SULPMHQMLYDWL�VYRMH�MDYQH�SROLWLNH��EH]�RE]LUD�QD�WR�NROLNR�VX�GREUH��
DNR�LKQMLKRYL�JUDÿDQL�QH�UD]XPLMX�L�QH�SRGUåDYDMX��6WRJD�VH�RNUHüX�QRYLP�LOL�SR�
EROMãDQLP�PRGHOLPD�L�SULVWXSLPD�]D�EROMH�LQIRUPLUDQMH�L�XNOMXþLYDQMH�JUDÿDQD�X�
SURFHV�NUHLUDQMD�SROLWLND�´5

$NR�JUDÿDQVNX�SROLWLþNX�SDUWLFLSDFLMX�RGUHGLPR�NDR�VNXS�DNWLYQRVWL�NRMLPD�
JUDÿDQL�PRJX�XWMHFDWL�QD�SROLWLNX�L�YODVWL��VYDND�EL�DQDOL]D�SRND]DOD�NDNR�SRVWRMH�
WUL�IXQNFLMH�XWMHFDMD�JUDÿDQD��L]ERUQR�SRWSRUQD��NRQVWLWXLUDMXüD�L�VWDELOL]LUDMXüD���
]DKWMHYQR�SRWUDåQD�L�NRQWUROQR�NULWLþND�IXQNFLMX��ýLQL�VH�GD�VX�X�OLWHUDWXUL�QDMYLãH�
UD]UDÿHQH�SUYH�GYLMH�IXQNFLMH�L�QDþLQL�DNWLYQRVWL�NRMLPD�JUDÿDQL�RVWYDUXMX�RYH�GYL�
MH�IXQNFLMH��GRN�WUHüD�IXQNFLMD�MRã�XYLMHN�QLMH�WDNR�VLVWHPDWLþQR�RSHUDFLRQDOL]LUDQD�
LOL�HPSLULMVNL�LVWUDåLYDQD�6

5H]LPLUDMPR��VNXS�SODQLUDQLK�L�RUJDQL]LUDQLK�DNWLYQRVWL�NRMH�LPDMX�]D�FLOM�DN�
WLYQR�XþHãüH�JUDÿDQD�X�SURFHVX�GRQRãHQMD�RGOXND�]DNRQRGDYQLK�L�L]YUãQLK�RUJDQD�
YODVWL�QD�ORNDOQRP��UHJLRQDOQRP�L�GUåDYQRP��D�QHNDG�L�PHÿXQDURGQRP�QLYRX��QD�
]LYDPR�SDUWLFLSDWLYQRP�GHPRNUDWLMRP��%URMQH�VX�GH¿QLFLMH�L�WXPDþHQMD�DNWLYQRVWL�
L�XþHãüD�JUDÿDQD�X�RGOXþLYDQMX��8þHãüH�JUDÿDQD� MH� MHGQR�RG� VUHGVWDYD�FLYLOQRJ�
QDG]RUD�QDG�UDGRP�SROLWLþNH�YODVWL�L�MDYQH�DGPLQLVWUDDFLMH��2EOLFL�XþHãüD�JUDÿDQD�
PRJX�ELWL��XQXWUDãQML��XþHãüH�X�UDGX�SROLWLþNLK�LQVWLWXFLMD�L�XSUDYH��L�YDQMVNL��XWMH�
FDM�QD�UDG�XSUDYH��7�LOL��X�OLWHUDWXUL�þHVWR�SRPLQMDQD�GYD�RVQRYQD�WLSD�JUDÿDQVNH�
SDUWLFLSDFLMH�±�L]ERUQR�L�L]YDQL]ERUQR�XNOMXþLYDQMH��3URPLQHQWQL�DXWRUL�6��9HUED�L�
1��+��1LH��YLGL�WDEHOX��VX�UD]YLOL�WHRULMX�SROLWLþNH�SDUWLFLSDFLMH�NRMD�SRND]XMH�RQH�
DNWLYQRVWL�JUDÿDQD�NRMLPD�VH�YLãH�LOL�PDQMH�GLUHNWQR�XWLþH�QD�L]ERU�YODGDMXüHJ�RVR�
EOMD�L�LOL�QD�GMHORYDQMH�YODVWL��)RNXV�MH��GDNOH��QD�RQLP�DNWLYQRVWLPD��UDGQMDPD���
NRMH�LPDMX�]D�FLOM�XWMHFDM�QD�RGOXNH�YODVWL��

5� 3ORãWDMQHU��=���0HQGHã��,����������*UDÿDQVND�SDUWLFLSDFLMD��)(6��=DJUHE��VWU���
6� 9XMþLü��9����������3ROLWLþND�SDUWLFLSDFLMD��3ROLW��PLVDR��9RO�;;;9,,�����������EU�����VWU�����
7� 3XVLü��(����������1DXND�R�XSUDYL��âNROVND�NQMLJD��=DJUHE��VWU����������
�� 9XMþLü��9����������3ROLWLþND�SDUWLFLSDFLMD��3ROLW��PLVDR��9RO�;;;9,,�����������EU�����VWU�����
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���3UDYQL�RNYLU�]D�XþHãüH�JUDÿDQD�X�SURFHVLPD�GRQRãHQMD�RGOXND�X�%L+�

D��(YURSVND�SRYHOMD�R�ORNDOQRM�VDPRXSUDYL�L�GUXJL�QRUPDWLYL�9LMHüD�(YURSH

³8þHãüH�JUDÿDQD� MH�X�VDPRP�VUFX� LGHMH�GHPRNUDWLMH�´9�'MHORWYRUQD�GHPR�
NUDWLMD�RYLVL�R�WRPH�GD�JUDÿDQL�LPDMX�SUDYR�JODVD�L�GD�EXGX�VDVOXãDQL��3RVYHüHQRVW�
SRYHüDQRP�XþHãüX�MDYQRVWL�QDOD]L�VH�X�VUFX�3UHSRUXNH�9LMHüD�(YURSH��9(��R�XþH�
ãüX�JUDÿDQD�X�ORNDOQRP�MDYQRP�åLYRWX�L]�������JRGLQH��6YUKD�RYLK�QRUPDWLYD�MH�
YLGMHWL�MDYQH�NRQVXOWDFLMH�L�XþHãüH�JUDÿDQD�XJUDÿHQH�X�NXOWXUX�VYLK�GUåDYD�þODQLFD�
9LMHüD�(YURSH��6� RE]LURP�GD� MH�%RVQD� L�+HUFHJRYLQD� SXQLK� ��� JRGLQD� þODQLFD�
9LMHüD�(YURSH��WH�GD�MH�SULKYDWLOD�L�X�UHOHYDQWQLP�LQVWLWXFLMDPD�UDWL¿FLUDOD�VYH�QRU�
PDWLYH�9LMHüH�(YURSH�� LVWL� VX� SRVWDOL� GLR� SUDYQRJ� DPELMHQWD� L� SROLWLþNH� NXOWXUH�
GLMHORP�X�GHNODUDWLYQRP��D�GLMHORP�X�REOLJDWRUQRP�VPLVOX��6YL�NOMXþQL�HOHPHQWL�
(YURSVNH�SRYHOMH�R�ORNDOQRM�VDPRXSUDYL�XJUDÿQL�VX�X�GRPDüH�UHOHYDQWQR�]DNRQR�
GDYVWYR��GRN�VX�EURMQH�GUXJH�SUHSRUXNH��SRVHEQR�RQH�QRYLMHJ�GDWXPD�WHN�QD�SXWX�
LQWHUSRODFLMH�X�SUDYQH�QRUPH�L�SROLWLþNX�SUDNVX�

8� XYRGQRP� GLMHOX� (YURSVNH� SRYHOMH� R� ORNDOQRM� VDPRXSUDYL� �&(76� �����
6WUDVERXUJ���������NDR�SUYRJ� ãLURNR�SULKYDüHQRJ�VXSUDQDFLRQDOQRJ�DNWD�R�SUD�
YLPD�JUDÿDQD� L� ORNDOQLK�XSUDYD�� ORNDOQH� MHGLQLFH� VH� WUHWLUDMX�NDR� WHPHOM�VYDNRJ�
GHPRNUDWVNRJ�VLVWHPD��D�SUDYR�JUDÿDQD�GD�XþHVWYXMX�X�XSUDYOMDQMX�MDYQLP�SRVOR�
YLPD�MH�XQLYHU]DOQR�QDþHOR�]DMHGQLþNR�X�VYLP�GUåDYDPD�þODQLFDPD�9LMHüD�(XURSH�
SRWSLVQLFDPD�RYH�3RYHOMH��3RG�ORNDOQRP�VDPRXSUDYRP���VH�SRGUD]XPLMHYD�SUD�
YR�L�PRJXüQRVW�ORNDOQLK�MHGLQLFD�GD��X�RNYLULPD�RGUHÿHQLP�]DNRQRP��XUHÿXMX�L�
XSUDYOMDMX��X]�YODVWLWX�RGJRYRUQRVW�L�X�LQWHUHVX�ORNDOQRJ�VWDQRYQLãWYD��ELWQLP�GLMH�
ORP�MDYQLK�SRVORYD�L�GD�üH�VH�QDYHGHQR�SUDYR�SURYRGLWL�SUHNR�YLMHüD�LOL�VNXSãWLQD�
VDVWDYOMHQLK�RG�þODQRYD�L]DEUDQLK�QD�VORERGQLP�L�QHSRVUHGQLP�L]ERULPD�� WDMQLP�
JODVDQMHP�QD�WHPHOMX�RSüHJ�L�MHGQDNRJ�ELUDþNRJ�SUDYD��9LMHüD�LOL�VNXSãWLQH�PRJX�
LPDWL�L]YUãQD�WLMHOD�NRMD�VX�LP�RGJRYRUQD��1DYHGHQD�SUDYD�L�PRJXüQRVWL�ORNDOQLK�
MHGLQLFD�QH�PRJX�VH�QL�QD�NRML�QDþLQ�VPDWUDWL�RJUDQLþDYDMXüLP�X�RGQRVX�QD�SULPMH�
QX�]ERURYD�JUDÿDQD��UHIHUHQGXPD�LOL�GUXJRJ�REOLND�QHSRVUHGQRJ�XþHãüD�JUDÿDQD�
WDPR�JGMH�MH�WR�SUHGYLÿHQR�VWDWXWRP��3UHPD�3RYHOML11�RWYRUHQD�MH�PRJXüQRVW�QHSR�
VUHGQRJ�RGOXþLYDQMD�JUDÿDQD�UHIHUHQGXPRP��WDPR�JGMH�WR�]DNRQ�RPRJXüXMH��NDGD�
VH�UDGL�R�SURPMHQL�ORNDOQRJ�SRGUXþMD�MHGLQLFH�ORNDOQH�VDPRXSUDYH�

3RUHG�(YURSVNH�SRYHOMH�R� ORNDOQRM� VDPRXSUDYL��NDR�SUYRJ�PHÿXQDURGQRJ�
XJRYRUD�NRML�MH�GH¿QLUDR�SUDYR�JUDÿDQD�QD�XþHãüH�X�MDYQLP�SRVORYLPD�X�ORNDOQRM�
VDPRXSUDYL��D�NRMX�VX�SULKYDWLOH�VYH�þODQLFH�9LMHüD�(XURSH��YULMHGQR�MH�LVWDNQXWL�L�
VOLMHGHüH�QRUPDWLYH�9LMHüD�(YURSH��

�� �3UHSRUXNX� >5HF�������@� R� UHIHUHQGXPX� L� QDURGQRM� LQLFLMDWLYL� QD� QLYRX�
ORNDOQLK�]DMHGQLFD�

�� �3UHSRUXNX�>5HF��������@�R�QDG]RUX�DNFLMD�ORNDOQLK�YODVWL�

9� &RXQFLO�RI�(XURSH��&0�>5HF�������@
��� ýODQ����(YURSVNH�SRYHOMH�R�ORNDOQRM�VDPRXSUDYL
11� ýODQ����(YURSVNH�SRYHOMH�R�ORNDOQRM�VDPRXSUDYL
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�� �3UHSRUXNX�>5HF��������@�R�SUDYQLP��RSHUDWLYQLP�L�WHKQLþNLP�QRUPDPD�
HOHNWURQVNRJ�JODVDQMD�

�� �3UHSRUXNX� >5HF����������@� R� UHIHUHQGXPLPD� NDR� GREULP� SUDNVDPD� X�
(YURSL�

�� �3UHSRUXND�>5HF��������@�6PMHUQLFH�]D�XþHãüH�JUDÿDQD�X�GRQRãHQMX�RGOX�
ka��*XLGHOLQHV�IRU�FLYLO�SDUWLFLSDWLRQ�LQ�SROLWLFDO�GHFLVLRQ�PDNLQJ�

�� �.RQYHQFLMD�R�XþHãüX�VWUDQDFD�X�MDYQRP�åLYRWX�QD�ORNDOQRP�QLYRX��&(76�
�����&RQYHQWLRQ�RQ�WKH�3DUWLFLSDWLRQ�RI�IRUHLJQHUV�LQ�SXEOLF�OLIH�DW�ORFDO�
OHYHO��&(76�����

�� �3UHSRUXND�>5HF�������@�R�HYDOXDFLML��UHYL]LML�L�SUDüHQMX�SROLWLND�XþHãüD�L�
XþHãüD�QD�ORNDOQRP�L�UHJLRQDOQRP�QLYRX

E�� 8VWDYQL�L�]DNRQVNL�RNYLU�XþHãüD�JUDÿDQD�X�%RVQL�L�+HUFHJRYQ
0HÿXQDURGQL�VWDQGDUGL�L�XVWDYQH�RGUHGEH�R�JUDÿDQVNRM�SDUWLFLSDFLML

8�SUHDPEXOL�8VWDYD�%RVQH�L�+HUFHJRYLQH�UHIHULUD�VH�QD�2SüX�GHNODUDFLMX�
R�OMXGVNLP�SUDYLPD12�L�0HÿXQDURGQL�SDNW�R�JUDÿDQVNLP�L�SROLWLþNLP�SUDYLPD13�
�,&&35���0HÿXQDURGQLP�SDNWRP�R�JUDÿDQVNLP�L�SROLWLþNLP�SUDYLPD��ýODQ����GH�
¿QLUDQR� MH� SUDYR� L�PRJXüQRVW� JUDÿDQD� GD�XþHVWYXMX� X�YRÿHQMX� MDYQLK�SRVORYD��
GLUHNWQR� LOL� SUHNR� VORERGQR� L]DEUDQLK�SUHGVWDYQLND� L�GD� ELUDMX� L�EXGX�ELUDQL�QD�
SRãWHQLP�SRYUHPHQLP�L]ERULPD�V�RSüLP�L�MHGQDNLP�SUDYRP�JODVD�NRML�VH�PRUDMX�
SURYRGLWL�WDMQLP�JODVDQMHP��QD�QDþLQ��NRMLP�VH�MDPþL�VORERGQR�L]UDåDYDQMH�YROMH�
ELUDþD�

3UHPD�2SüRM�GHNODUDFLML��ýODQ�����R�OMXGVNLP�SUDYLPD�VYDNR�LPD�SUDYR�XþH�
VWYRYDWL�X�XSUDYOMDQMX�VYRMRP�]HPOMRP�QHSRVUHGQR�LOL�SUHNR�VORERGQR�L]DEUDQLK�
SUHGVWDYQLND��9ROMD�QDURGD�MH�WHPHOM�GUåDYQH�YODVWL��D�WD�YROMD�VH�PRUD�L]UDåDYDWL�QD�
SRYUHPHQLP�L�SRãWHQLP�L]ERULPD��NRML�VH�SURYRGH�X]�RSüH�L�MHGQDNR�SUDYR�JODVD��
WDMQLP�JODVDQMHP�LOL�QHNLP�GUXJLP�MHGQDNR�VORERGQLP�JODVDþNLP�SRVWXSNRP��

(YURSVND� NRQYHQFLMD� R� ]DãWLWL� OMXGVNLK� SUDYD� L� WHPHOMQLK� VORERGD���
�(&+5��MH�GRNXPHQW�NRML�VH�VSRPLQMH�X�8VWDYX�%RVQH�L�+HUFHJRYLQH��ýODQ�����
3UHPD�3URWRNROX���� X]�.RQYHQFLMX�R� ]DãWLWL� OMXGVNLK� SUDYD� L� WHPHOMQLK� VORERGD�
þODQRP����VH�RVLJXUDYDMX�VORERGQL�L]ERUL��RGQRVQR�QHSRVUHGQR�XþHãüH�JUDÿDQD�X�
RGOXþLYDQMX�X]�VORERGQR�L]UDåDYDQMH�PLãOMHQMD�JUDÿDQD�SUL�L]ERUX�]DNRQRGDYQLK�
WLMHOD�YODVWL�

U�8VWDYX�%RVQH�L�+HUFHJRYLQH15�NDR�QDMYLãHP�SUDYQRP�DNWX�GUåDYH�QHPD�
SRVHEQLK�SRJODYOMD�R�XþHãüX�JUDÿDQD�X�SURFHVX�RGOXþLYDQMD��8�QHNROLNR�þODQRYD�
8VWDYD��QSU�ýODQ����VSRPLQMX�VH�L]ERUL�NDR�NRQYHQFLRQDOQL�REOLN�SROLWLþNH�SDUWLFL�
SDFLMH�L�SRVUHGQRJ�QDþLQD�XþHãüD�JUDÿDQD�X�RGOXþLYDQMX��8VWDY�%RVQH�L�+HUFHJR�
YLQH�GDNOH�QH�WUHWLUD�SRVHEQLP�RGUHGEDPD�REOLNH�L�PHKDQL]PH�QHSRVUHGQRJ�XþH�

12� KWWSV���ZZZ�XQ�RUJ�HQ�DERXW�XV�XQLYHUVDO�GHFODUDWLRQ�RI�KXPDQ�ULJKWV�
13� KWWSV���ZZZ�RKFKU�RUJ�HQ�SURIHVVLRQDOLQWHUHVW�SDJHV�FFSU�DVS[�
��� KWWSV���ZZZ�HFKU�FRH�LQW�GRFXPHQWV�FRQYHQWLRQBHQJ�SGI�
15� KWWSV���ZZZ�XVWDYQLVXG�ED�SXEOLF�GRZQ�867$9B%261(B,B+(5&(*29,1(BERV�SGI�
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ãüD�X�GRQRãHQMX�RGOXND��3ULPMHUD�UDGL��X�8VWDYX�)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH�
QLMH�SRVHEQR�UHJXOLUDQR�SLWDQMH�UDVSLVLYDQMD�UHIHUHQGXPD�

U�8VWDYX�HQWLWHWD�)HGHUDFLMD�%RVQH�L�+HUFHJRYLQH16��)%L+��WDNRÿH�VH�WHN�
QD�GHNODUDWLYQRP�QLYRX�JRYRUL�R�SUDYLPD�JUDÿDQD�QD�RVQLYDQMH�L�SULSDGDQMH�SROL�
WLþNLP�SDUWLMDPD��GD�ELUDMX�L�EXGX�ELUDQL��GD�LPDMX�MHGQDN�SULVWXS�VOXåEDPD��WH�GD�
LPDMX�JHQHUDOQD�SROLWLþND�SUDYD��ýODQ�����GRN�MHGQD�RG�RGUHGEL�JDUDQWLUD�SUDYR�QD�
VDPRXSUDYX�QD�ORNDOQRP�QLYRX�

8VWDYRP17�GUXJRJ�EK��HQWLWHWD��5HSXEOLNH�6USVNH� �56���SURSLVDQR�MH�GD�
1DURGQD�VNXSãWLQD�56� L]PHÿX�RVWDORJ� LPD�QDGOHåQRVW� UDVSLVLYDQMD� UHSXEOLþNRJ�
UHIHUHQGXPD��WH�MH�SURSLVDQR�GD�Ä1DURGQD�VNXSãWLQD�PRåH�RGOXþLWL�GD�R�SRMHGLQLP�
SLWDQMLPD�L]�VYRMH�QDGOHåQRVWL�RGOXNX�GRQHVH�QDNRQ�SUHWKRGQRJ�L]MDãQMDYDQMD�JUD�
ÿDQD�QD�UHIHUHQGXPX´��ýODQ�����8VWDY�5HSXEOLNH�6USVNH��X�QMHJRYRP�ýODQX�����
NRULJLUDQ�MH�$PDQGPDQRP�;;;9,,,�NRMLP�MH�SURSLVDQR�GD��Ä3UDYR�SUHGODJDQMD�
]DNRQD��GUXJLK�SURSLVD�L�RSüLK�DNDWD�LPDMX�3UHGVMHGQLN�5HSXEOLNH��9ODGD��VYDNL�
QDURGQL�SRVODQLN�LOL�QDMPDQMH�������ELUDþD�³�2YLP�DPDQGPDQRP�MH�GH¿QLUDQ�EURM�
JUDÿDQD�NRML�PRåH�SUHGORåLWL�1DURGQRM�VNXSãWLQL�56�GRQRãHQMH�RGUHÿHQRJ�DNWD�
L]�QMHQH�QDGOHåQRVWL��þLPH�MH�JDUDQWLUDQR�XVWDYQR�SUDYR�QD�SRNUHWDQMH�L�REDYH]QR�
UD]PDWUDQMH�]DNRQRGDYQRJ�SULMHGORJD�RG�VWUDQH�JUDÿDQD��ãWR�PRåHPR�VPDWUDWL�LQ�
VWUXPHQWRP�QHSRVUHGQRJ�XþHãüD�JUDÿDQD�X�GRQRãHQMX�RGOXND��

8�RYRP�HQWLWHWX�SRVWRML�L�SRVHEDQ�=DNRQ�R�UHIHUHQGXPX�L�JUDÿDQVNRM�LQL�
FLMDWLYL�56����2YLP�]DNRQRP�XUHÿXMH� VH� UDVSLVLYDQMH� L�SURYRÿHQMH� UHSXEOLþNRJ�
UHIHUHQGXPD�L�UHIHUHQGXPD�X�RSüLQL�JUDGX��WLMHOD�]D�SURYRÿHQMH�UHIHUHQGXPD��QD�
þLQ�QHSRVUHGQRJ�L]MDãQMDYDQMD�JUDÿDQD�QD�UHIHUHQGXPX��]DãWLWD�SUDYD�JUDÿDQD�X�
SURYRÿHQMX�UHIHUHQGXPD�L�QDþLQ�RVWYDULYDQMD�JUDÿDQVNH�LQLFLMDWLYH��

*UDÿDQVND�SDUWLFLSDFLMD�X�ORNDOQRM�VDPRXSUDYL�

%RVQD� L�+HUFHJRYLQD� MH� MRã������� JRGLQH� UDWL¿FLUDOD�(YURSVNX�SRYHOMX�R�
ORNDOQRM�VDPRXSUDYL19��1D�QLRYX�GUåDYH��VKRGQR�XVWDYQLP�QDGOHåQRVWLPD��QH�SR�
VWRML�JHQHUDOQL�]DNRQ�R�ORNDOQRM�VDPRXSUDYL��YHü�VX�WL�]DNRQL�GRQLMHWL�QD�QLYRX�HQ�
WLWHWD��SD�þDN�L�NDQWRQD�X�HQWLWHWX�)HGHUDFLMD�%RVQH�L�+HUFHJRYLQH��3UHPD�Zakonu�
R�SULQFLSLPD�ORNDOQH�VDPRXSUDYH�X�)%L+���i�=DNRQX�R�ORNDOQRM�VDPRXSUDYL�
RS21�ORNDOQD�VDPRXSUDYD�VH�RVWYDUXMH�X�RSüLQL�L�JUDGX��D�L]YUãDYDMX�MH�JUDÿDQL�L�
WLMHOD� MHGLQLFD�ORNDOQH� VDPRXSUDYH��3UHPD�(YURSVNRM�SRYHOML�R� ORNDOQRM�VDPRX�
SUDYL��D�þLMD�QDþHOD�VX�LPSOHPHQWLUDQD�X�GRPDüH� UHOHYDWQR�]DNRQRGDYVWYR��SRG�
ORNDOQRP�VDPRXSUDYRP�SRGUD]XPLMHYD�VH�SUDYR� L�PRJXüQRVW� ORNDOQLK� MHGLQLFD�

16� KWWSV���ZZZ�SUHGVWDYQLFNLGRP�SIELK�JRY�ED�EV�SDJH�SKS"LG ����
17� KWWSV���ZZZ�QDURGQDVNXSVWLQDUV�QHW�VLWHV�GHIDXOW�¿OHV�XSORDG�GRNXPHQWL�XVWDY�ODW�XVWDY�
��� KWWSV���ZZZ�YODGDUV�QHW�VU�63�&\UO�9ODGD�0LQLVWDUVWYD�PXOV�'RFXPHQWV�=DNRQ�
19� KWWSV���UP�FRH�LQW�������D����
��� KWWS���ZZZ�IELKYODGD�JRY�ED�ERVDQVNL�]DNRQL������]DNRQL���ERV�KWP�
21� KWWSV���ZZZ�QDURGQDVNXSVWLQDUV�QHW�"T OD�DNWL�XVYRMHQL�]DNRQL�]DNRQ�R�ORNDOQRM�VDPRXSUD�

YL���
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GD��X�RNYLULPD�RGUHÿHQLP�]DNRQRP��XUHÿXMX�L�XSUDYOMDMX��X]�YODVWLWX�RGJRYRUQRVW�
L�X�LQWHUHVX�ORNDOQRJ�VWDQRYQLãWYD��ELWQLP�GLMHORP�MDYQLK�SRVORYD��1D�RYRP�SULQ�
FLSX��OHJLVODWLYD�R�GMHORYDQMX�ORNDOQH�VDPRXSUDYH�X�%RVQL�L�+HUFHJRYLQL�PRåH�ELWL�
GREDU�SULPMHU�RWYRUHQLK�PRJXüQRVWL��PDGD�MH�SULPMHQD�RYLK�PRJXüQRVWL�X�SUDNVL�
GRVWD�UHGXFLUDQD��

7HPHOMQL�QRUPDWLYQR�SUDYQL�DNWL�RSüLQD�JUDGRYD��NDR�IRUPDOQLK�REOLND�OR�
NODQH�VDPRXSUDYH��VX�³VWDWXWL´�NRMLP�VH�L]PHÿX�RVWDORJ�XUHÿXMX�SLWDQMD�RVWYDUL�
YDQMD�L�]DãWLWH�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD��VDPRXSUDYQL�GMHORNUXJ�RSüLQH��
PHÿXVREQL� RGQRV� WLMHOD� YODVWL��PMHVQD� VDPRXSUDYD�� GLUHNWQR� XþHãüH� JUDÿDQD� X�
RGOXþLYDQMX�X�ORNDOQRM�VDPRXSUDYL��VDUDGQMD�V�GUXJLP�MHGLQLFDPD�ORNDOQH�VDPR�
XSUDYH��SURSLVL�L�GUXJL�DNWL��MDYQRVW�UDGD��NDR�L�GUXJD�SLWDQMD�YDåQD�]D�XVWURMVWYR�L�
UDG�RSüLQH�JUDGD��8þHãüH�JUDÿDQD�X�UDGX�ORNDOQH�YODVWL�X�JRWRYR�VYLP�UHOHYDQWQLP�
LVWUDåLYDQMLPD�VPDWUD�VH�QHGRYROMQLP22��8þHãüH�JUDÿDQD�X�RGOXþLYDQMX�QD�ORNDO�
QRP�QLYRX�MH�GYRVPMHUQL�SURFHV��3DUFLSLWDWRUQL�SURFHVL�]DKWLMHYDMX�WUDQVSDUHQWQH�
LQIRUPDFLMH�L�XþLQNRYLWX�NRPXQLNDFLMX��QD�WHPHOMX�RGJRYRUQRJ�SDUWQHUVWYD��1DM�
GLUHNWQLML�REOLFL�QHSRVUHGQRJ�XþHãüD��]ERURYL�JUDÿDQD��DNWLYQH�PMHVQH�]DMHGQLFH��
JUDÿDQVNH�LQLFLMDWLYH��LWG��QLVX�VWDQGDUGQL�REUDVFL�SRQDãDQMD��NDNR�ORNDOQH�YODVWL��
WDNR�QL�VDPLK�VWDQRYQLND��

3RGDFL�]D�SHULRG�����������JRYRUH�GD�GHNODUDWLYQR�]DODJDQMH�EK��YODVWL�]D�
XNOMXþLYDQMH�JUDÿDQD�L�UD]YLMDQMH�W]Y��SDUWLFLSDWRUQH�GHPRNUDWLMH��QHPD�VYRMX�SUR�
MHNFLMX�X�SUDNWLþQRP�UDGX�YODVWL�L�X�VWYDUQRVWL�JUDÿDQL�JRWRYR�GD�QHPDMX�QLNDNDY�
XWLFDM�QD�RGOXþLYDQMH��,DNR�VH�JRWRYR�����JUDÿDQD�L]MDVQLOR�GD�åHOL�DNWLYQR�XþH�
VWYRYDWL� X� GRQRãHQMX� MDYQLK� SROLWLND�� L� GD�� NDR� JODYQL�PHKDQL]DP� XþHãüD�� SUH�
SR]QDMX�PMHVQX�]DMHGQLFX� �EOL]X�����DQNHWLUDQLK���YODVWL�QLVX�QLãWD�XUDGLOLH�QD�
UHIRUPL�PMHVQH�]DMHGQLFH�NRMD�VYRMRP�]DVWDUMHORP�XORJRP�L�NRQFHSFLMRP�SRVWDMH�
GLR�SUREOHPD�XþHãüD�JUDÿDQD��D�QH�UMHãHQMD��1DåDORVW��SUHSRUXNH�]D�SURPMHQH�SR�
WUHEQLK�SROLWLND�SRQDYOMDMX� VH� YHü�JRGLQDPD�� DOL� HQWLWHWVNH�YODVWL�� NDR�QDGOHåQH�
]D�REODVW� ORNDOQH�XSUDYH� L�VDPRXSUDYH��QH�þLQH�QLãWD�QD�SURPMHQL�=DNRQD�NDNR�
EL�PMHVQH�]DMHGQLFH�SRVWDOH�PRGHUDQ�PHKDQL]DP�XNOMXþLYDQMD�JUDÿDQD��ýDN�QD�
SURWLY��SRVWRMH�VYH�YHüH�WHQGHQFLMH�X�SUDNVL�GD�VH�PMHVQH�]DMHGQLFH�XþLQH�DODWRP�
SROLWLþNLK�SDUWLMD�QD�YODVWL�ãWR�EL�ELOR�SRJXEQR�SR�XþHãüH�JUDÿDQD��8]URN�VYHJD�
RSLVDQRJ�MH�SRPDQMNDQMH�VYLMHVWL�L�VSUHPQRVWL�NRG�SROLWLþNH�HOLWH�GD�VH�RWYRUH�SUH�
PD�JUDÿDQLPD�L�VYRM�UDG�XþLQH�WUDQVSDUHQWQLMLP�L�RGJRYRUQLMLP�23

6DPR�������JUDÿDQD�YMHUXMH�X�UDG�ORNDOQLK�YODVWL��������JUDÿDQD�MH�]DGR�
YROMQR�UDGRP�YODVWL��HJ]LVWHQFLMD�MH�NOMXþQD�]D�JRWRYR�����JUDÿDQD�GD�EL�VH�XNOMX�
þLOL�X�SURFHVH�RGOXþLYDQMD��2YR�VX�SURFHQWL�NRMH�JUDÿDQL�åHOH�SURPMHQLWL�WH�L]OD]H�
QD�L]ERUH��DOL�VWDQMH�RVWDMH�QHSURPMHQMHQR�L�þLQL�åLYRW�OMXGL��SUH�WHãNLP�LDNR�RQL�
JODVDMX�]D�SRMHGLQFH�L�VWUDQNH�GD�EL�VH�WR�VWDQMH�SREROMãDOR����'DNOH��XORJD�ORNDOQH�
VDPRXSUDYH� X� ]DãWLWL�� SURPRFLML� L� SRWSXQRM� HIHNWLYQRVWL� JUDÿDQVNH� SDUWLFLSDFLMH�

22� ,]YMHãWDM�R�VWDQMX�XþHãüD�JUDÿDQD�X�SURFHVLPD�RGOXþLYDQMD�X�%L+���������������&&,��%DQMDOXND
23� ,ELG��VWU��
��� ,ELG�
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GDOHNR�MH�RG�]DGRYROMDYDMXüH��WH�MH�RVLP�OHJLVODWLYQLK�PRJXüQRVWL��X�SUDNVL�VYHGH�
QD�QD�VSRUDGLþQH�L�RJUDQLþHQH�SULPMHUH�DNWLYQH�SDUWLFLSDWLYQH�GHPRNUDWLMH�

=DNRQL�R�VORERGL�SULVWXSD�LQIRUPDFLMDPD

3RYHüDQL�]QDþDM�NRPXQLNDFLMH�X�QRYRM��RWYRUHQRM�MDYQRM�XSUDYL��WH�SRWUHED�
]D� WUDQVSDUHQWQLMRP�L�RGJRYRUQLMRP�MDYQRP�YODãüX�� LVND]DQL�VX�NUR]�GRQRãHQMH�
=DNRQD�R�VORERGL�SULVWXSD�LQIRUPDFLMDPD��=263,�25��NDNR�QD�GUåDYQRP�WDNR�L�
QD�QLYRX�HQWLWHWD��=DNRQ�HNVSOLFLWQR�SURSLVXMH�L�]DKWLMHYD�SURDNWLYQX�WUDQVSDUHQ�
WQRVW� L�RGJRYRUQR�SRQDãDQMH� MDYQLK�RUJDQD��QMLKRYLK�UXNRYRGLODFD� L�VOXåEHQLND��
YH]DQR�]D�LQIRUPLUDQMH�L�NRQVXOWLUDQMH�V�JUDÿDQLPD��=DNRQRP�R�VORERGL�SULVWXSD�
LQIRUPDFLMDPD�XUHÿXMH� VH�SULVWXS� LQIRUPDFLMDPD� NRMH� VX� X� SRVMHGX� WLMHOD� MDYQH�
XSUDYH��%RVQD�L�+HUFHJRYLQD�MH�SUYD�GUåDYD�X�UHJLML�NRMD�MH�������XVYRMLOD�=DNRQ�R�
VORERGL�SULVWXSD�LQIRUPDFLMDPD��QDMSULMH�QD�GUåDYQRM�UD]LQL��D�]DWLP�������JRGLQH�
L�X�RED�HQWLWHWD��NRML�VX�SRVOLMH�X�QHNROLNR�QDYUDWD�XVDYUãDYDQL��3UHPD�RYRP�=DNR�
QX��WLMHOD�MDYQH�XSUDYH�GXåQD�VX�SRPRüL�JUDÿDQLPD�SULSUHPLWL�]DKWMHY�]D�SULVWXS�
LQIRUPDFLML��SULNXSLWL�LQIRUPDFLMH�NDNR�EL�VH�RGJRYRULOR�QD�WUDåHQL�]DKWMHY��SRãWR�
YDWL�]DNRQRP�SURSLVDQL�URN�RG����GDQD�L�RVLJXUDWL�SULVWXS�WUDåHQLP�LQIRUPDFLMDPD�

2EDYH]QH�NRQVXOWDFLMH�L�MDYQH�UDVSUDYH�X�SURFHVX�GRQRãHQMD�SROLWLND

2G�RVWDOLK�QRUPDWLYQR�SUDYQLK�DNDWD�NRML�UHJXOLUDMX�XþHãüH�JUDÿDQD�X�RGOXþL�
YDQMX�WUHED�VSRPHQXWL�3UDYLOD�]D�NRQVXOWDFLMH�X�L]UDGL�SUDYQLK�SURSLVD�9LMHüD�
PLQLVWDUD�%RVQH�L�+HUFHJRYLQH��GUåYQL�QLYR���NRMLPD�VH�GH¿QLUDMX�REDYH]H�LQVWL�
WXFLMD�X�SRJOHGX�NRQVXOWDFLMD�V�MDYQRãüX��6YL�]DLQWHUHVLUDQL�JUDÿDQL�L�SUDYQH�RVREH�
LPDMX�SULOLNX�GLUHNWQR�XþHVWYRYDWL�X�L]UDGL�SUDYQLK�SURSLVD��

8�HQWLWHWX�5HSXEOLND�6USVND��X�3UDYLOLPD�QRUPDWLYQR�SUDYQH�WHKQLNH�]D�
L]UDGX� ]DNRQD� L�GUXJLK�SURSLVD�5626� L]�������JRGLQH�� SLWDQMH� NRQVXOWDFLMD� VH�
QDþHOQR�DGUHVLUD�X�þODQX�����NRMLP�VH�QDGOHåQLP�LQVWLWXFLMDPD�RVWDYOMD�PRJXüQRVW�
GD�WRNRP�L]UDGH�SUHGQDFUWD�]DNRQD�L�GUXJRJ�SURSLVD��SR�SRWUHEL�L]YUãH�NRQVXOWD�
FLMH�V�GUXJLP�UHOHYDQWQLP�RUJDQLPD�XSUDYH��SULYUHGQLP�VXEMHNWLPD� L�XGUXåHQML�
PD�JUDÿDQD��3RUHG�WRJD��3UDYLOD�]D�L]UDGX�]DNRQD�L�GUXJLK�SURSLVD�5HSXEOLNH�
6USVNH�L]�������JRGLQH��X�þODQX����REDYH]XMX�LQVWLWXFLMH�GD�SURYRGH�NRQVXOWDFLMH�
NDGD�MH�9ODGD�SUHGODJDþ�]DNRQD��D�X�þODQX����SURSLVXMH�VH�REDYH]QR�VSURYRÿHQMH�
NRQVXOWDFLMD�V�GUXJLP�RUJDQLPD�XSUDYH�QD�NRMH�VH�RGQRVL�]DNRQ��GRN�VH�SR�SRWUHEL�
NRQVXOWDFLMH�PRJX�YUãLWL�VD�³]DLQWHUHVLUDQLP�XGUXåHQMLPD�JUDÿDQD��SULYUHGQLP�VX�
EMHNWLPD�L�GUXJLP�]DLQWHUHVLUDQLP�SUDYQLP�VXEMHNWLPD³��6PMHUQLFH�]D�SRVWXSDQMH�
UHVRUQLK�PLQLVWDUVWDYD�L�GUXJLK�RUJDQD�XSUDYH�R�XþHãüX�MDYQRVWL�L�NRQVXOWDFLMDPD�
X�L]UDGL�]DNRQD27��X�5HSXEOLFL�6USVNRM�GHWDOMQLMH�XUHÿXMX�QDþLQ�SURYRÿHQMD�NRQVXO�
WDFLMD�VD�MDYQRãüX�
25� KWWSV���ZZZ�SDUODPHQW�ED�GDWD�GRNXPHQWL�SULVWXS�LQIRUPDFLMDPD�]DNRQBRBVORERGLBSULVWXSDB

LQIRUPDFLMDPD�
26� 6OXåEHQL�JODVQLN�5HSXEOLNH�6USVNH��EU�����������
27� 6OXåEHQL�JODVQLN�5HSXEOLNH�6USVNH��EU����������������
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1D�QLYRX�)%L+��MDYQH�NRQVXOWDFLMH�VX�SURSLVDQH�8UHGERP�R�SUDYLOLPD�]D�
XþHãüH�]DLQWHUHVLUDQH�MDYQRVWL�X�SRVWXSNX�SULSUHPH�IHGHUDOQLK�SUDYQLK�SUR�
SLVD�L�GUXJLK�DNDWD����8�VNODGX�V�þODQRP���RYRJ�GRNXPHQWD��XUHÿXMX�VH�SUDYLOD�
]D�RVLJXUDQMH�VXGMHORYDQMD�]DLQWHUHVLUDQH�MDYQRVWL�X�SULSUHPL�SULMHGORJD�]DNRQD��
VWUDWHJLMD��SURJUDPD�L�GUXJLK�DNDWD�X�QDGOHåQRVWL�9ODGH�)HGHUDFLMH��IHGHUDOQLK�PL�
QLVWDUVWDYD��IHGHUDOQLK�XSUDYD�L�IHGHUDOQLK�XSUDYQLK�RUJDQL]DFLMD�

3RUHG�WRJD��SUHGVWDYQLþND�WLMHOD�QD�QLYRX�GUåDYH�L�HQWLWHWD�X�VYRMLP�SRVORYQL�
FLPD29�UHJXOLUDMX�SDUODPHQWDUQX�SURFHGXUX�MDYQH�UDVSUDYH�R�QDFUWX�]DNRQD��DNR�MH�
ULMHþ�R�]DNRQX�RG�SRVHEQRJ�]QDþDMD�]D�MDYQRVW��LOL�DNR�MH�QHRSKRGQR�NRQVXOWLUDWL�
GUXJH�RUJDQH�XSUDYH��UD]OLþLWH�RUJDQL]DFLMH��QDXþQH�L�VWUXþQH�LQVWLWXFLMH�L�JUDÿDQH�

8�SULQFLSX��SUHPD�VYLP�RYLP�GRNXPHQWLPD��NRML� LPDMX�XPDQMHQX��SRG]D�
NRQVNX�SUDYQX�VQDJX��X]�PDQMH�UD]OLNH��VYDND�LQVWLWXFLMD�MH�QD�GDWRP�QLYRX�YODVWL�
GXåQD�LVSXQLWL�PLQLPDOQH�REDYH]H�X�YH]L�V�NRQVXOWDFLMDPD�R�SUHGQDFUWLPD�SUDYQLK�
SURSLVD��7R�]QDþL�GD�MH�QDGOHåQD�LQVWLWXFLMD�GXåQD�SRVWDYLWL�SUHGQDFUW�SUDYQRJ�SUR�
SLVD�QD�LQWHUQHW�VWUDQLFX��X]�PRJXüQRVW�GRVWDYOMDQMD�NRPHQWDUD�SXWHP�LQWHUQHWD��D�
WDNRÿHU�MH�REDYH]QD�SR]YDWL�QD�GRVWDYX�NRPHQWDUD�]DLQWHUHVRYDQH�DNWHUH�VD�VSLVND�
]D�NRQVXOWDFLMH��8�VOXþDMX�ãLULK�NRQVXOWDFLMD��NDGD�MH�ULMHþ�R�]DNRQLPD�NRML�LPDMX�
]QDþDMDQ� XWMHFDM� QD� MDYQRVW�� GRGDWQH� NRQVXOWDFLMH� REXKYDWDMX� WUDåHQMH� SLVDQLK� L�
XVPHQLK�NRPHQWDUD�SXWHP�REMDYH�SUDYQRJ�SURSLVD�LOL�GUXJRJ�DNWD�QD�LQWHUQHWX�LOL�
X�PHGLMLPD��GRVWDYOMDQMH�SUDYQRJ�SURSLVD�RUJDQL]DFLMDPD�L�SRMHGLQFLPD��RGUåD�
YDQMH�MDYQLK�VDVWDQDND�VD�]DLQWHUVLUDQLP�DNWHULPD��WH�UDGQH�JUXSH�NRMH�XNOMXþXMX�
VWUXþQMDNH�L�SUHGVWDYQLNH�]DLQWHUHVLUDQLK�JUXSD���

���8ORJD�RUJDQL]DFLMD�FLYLOQRJ�GUXãWYD

3R�VYRMRM�SULURGL��RUJDQL]DFLMH�FLYLOQRJ�GUXãWYD�LPDMX�LQWHUHV�]D�SURFHVH�GR�
QRãHQMD�L�LPSOHPHQWDFLMH�MDYQLK�SROLWLND��1DLPH��V�RE]LURP�QD�WR�GD�RUJDQL]DFLMH�
FLYLOQRJ�GUXãWYD�]DVWXSDMX� OHJLWLPQH�SULYDWQH� LQWHUHVH31� UD]OLþLWLK�JUXSD�� LOL�QHNL�
RSüL�MDYQL�LQWHUHV��SRSXW�QSU��]DãWLWH�RNROLãD���QHRSKRGQR�MH�GD�VH�XNOMXþH�X�SURFH�
VH�L]UDGH�MDYQLK�SROLWLND�NDNR�EL�SRVWLJOL�WUDMQH�HIHNWH�X�REODVWL�VYRJ�GMHORYDQMD�L�
]DãWLWLOL�LQWHUHVH�NRMH�]DVWXSDMX�32�

��� 6OXåEHQH�QRYLQH�)HGHUDFLMH�%L+��EURM�������
29� 3RVORYQLN�1DURGQH� VNXSãWLQH�56� �6OXåEHQL� JODVQLN� 56�� EURM� ������ ýODQ� ��������� 3RVORYQLN�

3UHGVWDYQLþNRJ�GRPD�3DUODPHQWDUQH�VNXSãWLQH�%L+��þODQ����������3RVORYQLN�R�UDGX�'RPD�QDUR�
GD�3DUODPHQWD�)%L+��6OXåEHQH�QRYLQH�)%L+��EU���������þODQ����������3RVORYQLN�3UHGVWDYQLþNRJ�
GRPD�3DUODPHQWD�)%L+��ýODQ���������

��� 3DSLü��ä���-XVLü��7����������3ROLWLþNL�GLMDORJ�LQVWLWXFLMD�YODVWL�L�RUJDQL]DFLMD�FLYLOQRJ�GUXãWYD�X�
%RVQL�L�+HUFHJRYLQL��&%*,��6DUDMHYR��VWU����

31� 3RG�OHJLWLPQLP�SULYDWQLP�LQWHUHVLPD�SRGUD]XPLMHYDMX�VH�VYL�RQL�LQWHUHVL�NRMH�]DNRQRGDYDF�QLMH�
GH¿QLUDR�NDR�MDYQH�L�NRML�QLVX�L]ULþLWR�]DEUDQMHQL�XVWDYRP�L�]DNRQRP�

32� -XOLXV��&���0HQGL]DEDO��(���2VERUQH��'��<RXQJ��-����������3ROLF\�(QJDJHPHQW�+RZ�&LYLO�6RFLHW\�
&DQ�EH�0RUH�(ৼHFWLYH��2',���2YHUVHDV�'HYHORSPHQW�,QVWLWXWH��VWU����
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.DGD�MH�ULMHþ�R�XþHãüX�RUJDQL]DFLMD�FLYLOQRJ�GUXãWYD�X�SROLF\�GLMDORJX��SR�
VHEQD�SDåQMD� VH�SRVYHüXMH� OHJLWLPL]LUDMXüRM� IXQNFLML�RUJDQL]DFLMD�FLYLOQRJ�GUXã�
WYD�X�SROLF\�SURFHVX�33�8� WRP�NRQWHNVWX��XORJD�RUJDQL]DFLMD�FLYLOQRJ�GUXãWYD� MH�
YDåQD�L�]ERJ�WRJD�ãWR�RQH�RPRJXüDYDMX�JUDÿDQLPD�L�SUDYQLP�OLFLPD�GD�VH�EROMH�
RUJDQL]LUDMX�L�ORELUDMX�]D�UD]OLþLWH�LQWHUHVH�X�SURFHVX�IRUPXOLUDQMD�MDYQLK�SROLWLND��
6WRJD�VH�RUJDQL]DFLMH�FLYLOQRJ�GUXãWYD�PRJX�QD]YDWL�L�³SRGX]HWQLFLPD´�X�GRPHQX�
MDYQLK�SROLWLND��SROLF\�HQWHUSUHQHXUV���NRML�XþHãüHP�X�SROLWLþNRP�GLMDORJX�QDVWRMH�
RVWYDULWL�RGUHÿHQH�FLOMHYH�L�SURPRYLUDWL�RGUHÿHQH�LQWHUHVH��XWLþXüL�WDNR�QD�VDGUåDM�
L�VPMHU�SROLWLND�X�GUåDYL���

1DMþHãüL�REOLFL�XþHãüD�RUJDQL]DFLMD�FLYLOQRJ�GUXãWYD�X�SROLF\�GLMDORJX�X�%R�
VQL�L�+HUFHJRYLQL�

�� 8þHãüH�X�]YDQLþQLP�MDYQLP�NRQVXOWDFLMDPD�]D�L]UDGX�MDYQLK�SROLWLND�
�� ,]UDGD�L�GLVWULEXFLMD�DQDOL]D�L�SUHSRUXND�]D�L]PMHQH�MDYQLK�SROLWLND�
�� �=DJRYDUDQMH�]D�RGUHÿHQH�RSFLMH�MDYQLK�SROLWLND�SXWHP�PHGLMD�MDYQLK�VNX�

SRYD��ORELUDQMD�L�GUXJLK�]DJRYDUDþNLK�NDQDOD�
�� �8þHVWYRYDQMH� X� SROLF\�PUHåDPD� L� LQWHUHVQLP�JUXSDPD�RNXSOMHQLP�RNR�

VSHFL¿þQLK�MDYQLK�SROLWLND�
�� �3RPDJDQMH�NOMXþQLP�DNWHULPD��VWDNHKROGHUV��GD�UD]YLMX�YODVWLWH�NDSDFLWH�

WH�]D�XþHãüH�X�SROLF\�GLMDORJX�
�� 'LUHNWQR�XþHãüH�X�LPSOHPHQWDFLML�RGUHÿHQH�MDYQH�SROLWLNH�
�� 0RQLWRULQJ�VSURYHGEH�MDYQLK�SROLWLND�
�� (YDOXDFLMD�VSURYHGEH�L�HIHNDWD�MDYQLK�SROLWLND�

.DR� UH]XOWDW� QDSRUD� XVPMHUQLK� QD� UD]YRM� SROLF\� GLMDORJD� X� %L+�� XVYRMHQL�
VX� YDåQL� HOHPHQWL� SUDYQRJ�RNYLUD�NRMLPD� VH�XUHÿXMH� VDUDGQMD� MDYQLK� LQVWLWXFLMD�
L�RUJDQL]DFLMD�FLYLOQRJ�GUXãWYD�35�8VSRVWDYOMDQMH�SROLF\�GLMDORJD��VKYDFHQRJ�NDR�
REOLN�VDUDGQMH�L]PHGX�JUDÿDQD�L�MDYQLK�LQVWLWXFLMD�X�SURFHVLPD�L]UDGH��GRQRãHQMD�
L�LPSOHPHQWDFLMH�MDYQLK�SROLWLND��YDåDQ�MH�DVSHNW�UHIRUPH�MDYQH�XSUDYH�L�VDVWDYQL�
MH�GLR�PQRãWYD�SURMHNDWD�L�SURJUDPD�XVPMHUHQLK�QD�SRGUãNX�UD]YRMX�RUJDQL]DFLMD�
FLYLOQRJ�GUXãWYD�X�%RVQL�L�+HUFHJRYLQL�

3RUHG�WRJD��VQDåQR�MH�SRGVWDNQXWR�XüHãüH�X�SURFHVLPD�GH¿QLUDQMD��GRQRãHQMD�
L�LPSOHPHQWDFLMH�MDYQLK�SROLWLND36��NUR]�NRQNUHWQH�SURMHNWH�VDUDGQMH�L]PHGX�MDY�
QRJ�L�FLYLOQRJ�VHNWRUD��NDR�L�NUR]�UD]YRM�NDSDFLWHWD�MDYQLK�LQVWLWXFLMD�L�RUJDQL]DFLMD�
FLYLOQRJ�GUXãWYD�]D�XüHãüH�X�SROLF\�GLMDORJX��8VSRVWDYOMDQMH�SROLF\�GLMDORJD��GDQDV�
MH�SRVHEQR�DNWXDOQR�V�RE]LURP�QD�WR�GD�MH�VDUDGQMD�GUåDYH�L�RUJDQL]DFLMD�FLYLOQRJ�
GUXãWYD��V�SRVHEQLP�IRNXVRP�QD�XþHãüH�RUJDQL]DFLMD�FLYLOQRJ�GUXãWYD�X�SURFHVLPD�

33� =LPPHU��$QQHWWH���������7KLUG�6HFWRU�*RYHUQPHQW�3DUWQHUVKLSV��X�5XSHUW�7D\ORU��HG����³7KLUG�
6HFWRU�5HVHDUFK´��6SULQJHU��1HZ�<RUN���'RUGUHFKW���+HLGHOEHUJ�±�/RQGRQ��VWU�����

��� +DOO���������S�����FLWLUDQ�X�1DMDP��$����������7KH�)RXU�&¶V�RI�*RYHUQPHQW�7KLUG�6HFWRU�*RYHU�
QPHQW�5HODWLRQV��1RQSUR¿W�0DQDJHPHQW�DQG�/HDGHUVKLS��9ROXPH�����,VVXH����VWU������

35� *ROXERYLü��'��HW�DO����������.HHSLQJ�XS�WKH�0RPHQWXP��,PSURYLQJ�&LYLO�6RFLHW\�&RRSHUDWLRQ�
%HWZHHQ�3XEOLF�,QVWLWXWLRQV�DQG�&LYLO�6RFLHW\�LQ�WKH�:HVWHUQ�%DONDQ�DQG�7XUNH\��(&1/��VWU���

36� ,ELG�
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L]UDGH�MDYQLK�SROLWLND��GH�IDFWR�GLR�SROLWLþNLK�XVORYD�]D�þODQVWYR�X�(YURSVNRM�XQLML��
ãWR� VH�SRWYUÿXMH� L�X�6WUDWHJLML�SURãLUHQMD�(8�37�2VLP�(YURSVNH�NRPLVLMH� L�GUXJL�
GRQDWRUL�L�PHÿXQDURGQL�DNWHUL�X�%L+�QD�OLVWX�VYRMLK�SULRULWHWD�VWDYOMDMX�UD]YRM�LQVWL�
WXFLRQDOQLK�PHKDQL]DPD�L�NDSDFLWHWD�]D�XNOMXþLYDQMH�RUJDQL]DFLMD�FLYLOQRJ�GUXãWYD�
X�SURFHVH�RGOXþLYDQMD�L�GRQRãHQMD�MDYQLK�SROLWLND��

0HÿXWLP�L�SRUHG�HYLGHQWQLK�SR]LWLYQLK�SRPDND�L�GDOMH�SRVWRMH�RGUHÿHQL�SUR�
EOHPL�L�SUHSUHNH��NRML�RWHåDYDMX�XVSRVWDYOMDQMH�SROLF\�GLMDORJD��7R�VX�SULMH�VYHJD�
QH]DLQWHUHVLUDQRVW�L�QHSRYMHUHQMH�MDYQLK�LQVWLWXFLMD�X�RUJDQL]DFLMH�FLYLOQRJ�GUXãWYD��
PDQMDN�¿QDQVLMVNLK�VUHGVWDYD�RUJDQL]DFLMD�FLYLOQRJ�GUXãWYD��QHDGHNYDWDQ�SUDYQL�
RNYLU�]D� MDYQH�NRQVXOWDFLMH��SUHNUDWNL� URNRYL� ]D� MDYQH�NRQVXOWDFLMH��QHGRVWXSQH�
LQIRUPDFLMH�R�NRQVXOWDFLMDPD�L�QHDGHNYDWQL�NDSDFLWHWL�MDYQLK�LQVWLWXFLMD��=QDþDMDQ�
SUREOHP�V�NRMLP�VH�VXRþDYDMX�L� LQVWLWXFLMH�YODVWL� L�RUJDQL]DFLMH�FLYLOQRJ�GUXãWYD�
MHVX�RJUDQLþHQL�UHVXUVL�L�NDSDFLWHWL�]D�XþHãüH�X�SROLF\�GLMDORJX��.DNR�VX�SRND]DOD�
GRVDGDãQMD� LVWUDåLYDQMD�� LQVWLWXFLMH�þHVWR�QHPDMX�RVQRYQH� WHKQLþNH�� OMXGVNH� L�¿�
QDQVLMVNH�UHVXUVH��QL�]QDQMD�QHRSKRGQD�]D�UDG�QD�UD]YRMX�L�LPSOHPHQWDFLML�MDYQLK�
SROLWLND�L�]D�H¿NDVQX�NRRUGLQDFLMX�L�VDUDGQMX�V�RUJDQL]DFLMDPD�FLYLOQRJ�GUXãWYD�X�
WLP�SURFHVLPD��8NUDWNR��NDSDFLWHWL�]D�UD]YRM��LPSOHPHQWDFLMX��PRQLWRULQJ�L�HYDOX�
DFLMX�MDYQLK�SROLWLND��WH�NRRUGLQDFLMX�DNWLYQRVWL�V�RUJDQL]DFLMDPD�FLYLOQRJ�GUXãWYD�
L�GDOMH�VX�YHRPD�RJUDQLþHQL�QD�SUDNWLþQR�VYLP�QLYRLPD�YODVWL���

6� GUXJH� VWUDQH� MH� SLWDQMH� OHJLWLPLWHWD� RJDQL]DFLMD� FLYLOQRJ� GUXãWYD�NRMH� VH�
SRNXãDYDMX�QDPHWQXWL�L�OHJLWLPLUDWL�NDR�DUWLNXODQWL�L�]DJRYDUDþL�LQWHUHVD�JUDÿDQD��
WH�SRGVWDüL��SURPRYLUDWL� L�NDWDOL]LUDWL� SDUWLFLSDWLYQX�GHPRNUDWLMX��/HJLWLPLWHW�]D�
RYDNR�YLVRNR�SRVWDYOMHQH�FLOMHYH�YHüLQD�RUJDQL]DFLMD�FLYLOQRJ�GUXãWYD�QH�PRåH�QL�
LPDWL��V�RE]LURP�GD�VX�VDPR�RQH�þODQVNH�RUJDQL]DFLMH�SRSXW�VLQGLNDWD��YHWHUDQVNLK�
XGUXåHQMD�� DVRFLMDFLMD� SRVORGDYDFD�� XGUXåHQMD�SHQ]LRQHUD�� RUJDQL]DFLMD� RVRED� V�
LQYDOLGLWHWRP�LVO���ULMHWNH�GUXãWYHQH�JUXSH�VD�GXåRP�WUDGLFLMRP�L�UHODWLYQR�KRPR�
JHQLP�L�PDVRYQLP�þODQVWYRP��,]YRUL�¿QDQVLUDQMD�RYLK�RUJQL]DFLMD�XJODYQRP�VX�
KLEULGQL�L�SRGUD]XPMHYDMX�VDPR¿QDQVLUDQMH�RG�þODQDULQD��WH�UHGRYQH�L�JDUDQWLUDQH�
GRWDFLMH� L]� MDYQLK�EXGåHWD�� ãWR� LK�þLQL�GRYROMQR�YLWDOQLP�]D� VDPRVWDOQX� L� DNWLY�
QX�SDUWLFLSDFLM�X�SLWDQMLPD�RG�QMLKRYRJ�LQWHUHVD��DOL�L�QHUMHWNR�YLãHVWUXNR�XYH]D�
QLP�VD�RUJDQLPD�YODVWL��SD�þDN�L�YODGDMXüLP�SROLWLþNLP�VWUDQNDPD��þLPH�JXEH�QD�
QH]DYLVQRVWL��DOL�VSRUDGLþQR�GRELMDMX�QD�XWLFDMX�QD�SURFHVH�GRQRãHQMD�RGOXND��8�
XNXSQRP�MDYQRP�LPLGåX�L�SHUFHSFLML�MDYQRVWL��RYH�RUJDQL]DFLMH�LPDMX�VQDJX��DOL�
RJUDQLþHQL�OHJLWLPLWHW�LQWHUHVQH�JUXSH�NRMX�]DV]XSDMX��SD�MH�VYDNL�REOLN�QMLKRYRJ�
SDUWLFLSDWLYQRJ�XþHãüD�X�MDYQLP�SRVORYLPD�RGUD]�SDUWLNXOUDQLK�LQWHUHVD�

'UXJL� GLR� VX� XJODYQRP�SURIHVLRQDOL]LUDQH� ³QHYODGLQH� RUJDQL]DFLMH´� VD� ãL�
URNLP� VSHNWULPD� LQWHUHVRYDQMD� �HNRORJLMD�� VRFLMDOQD� ]DãWLWD�� DQWLNRUXSFLMD��ZDW�
FK�GRJ�� LWG�� NRMH� QHPDMX� GXJX� WUDGLFLMX� GMHORYDQMD� QLWL� PDVRYQR� þODQVWYR�� DOL�

37� (XURSHDQ�&RPPLVVLRQ���������&RPPXQLFDWLRQ�IURP�WKH�&RPPLVVLRQ�WR�WKH�(XURSHDQ�3DUOLD�
PHQW�DQG�WKH�&RXQFLO��(QODUJHPHQW�6WUDWHJ\�DQG�0DLQ�&KDOODQJHV������������%UXVVHOV�������
&20�����������

��� 3DSLü��ä���-XVLü��7����������3ROLWLþNL�GLMDORJ�LQVWLWXFLMD�YODVWL�L�RUJDQL]DFLMD�FLYLOQRJ�GUXãWYD�X�
%RVQL�L�+HUFHJRYLQL��&%*,��6DUDMHYR��VWU����



���

SRVWLåX�NUHLUDQMH�SR]LWLYQRJ�LPLGåD�JHQHUDOQRJ�OHJLWLPLWHWD��WM��]DVWXSDQMD�RSüLK��
D�QH�SDUWLNXODQLK�LQWHUHVD��,]YRUL�¿QDQVLUDQMD�RYLK�RUJDQ]DFLMD�VX�XJODYQRP�PH�
ÿXQDURGQL�IRQGRYL��GRQDWRUL���WH�VSRUDGLþQR�L�X�PDQMHP�RELPX�SURMHNWQR�¿QDQVL�
UDQMH�L]�MDYQLK�EXGåHWD��ãWR�RYH�RUJDQL]DFLMH�þLQL�XJODYQRP�QH]DYLVQLP�RG�MDYQH�
YODVWL�L�SROLWLþNLK�VWUDQDND��DOL�RJUDQLþDYD�QMLKRY�GRPHW�QD�MDYQH�SROLWLNH�L�NDSDFL�
WHW�]DVWXSDQMD�LQWHUHVD�ãLUH�SRSXODFLMH�LOL�JUDÿDQD��,VWRYUHPHQR��]ERJ�DGUHVLUDQMD�
QHNLK�NRQWURYHU]QLK�WHPD�SRSXW�NRUXSFLMVNLK�DIHUD��QHRGJRYRUQLK�QRVLODFD�YODVWL��
LWG���RVMHWQD�MH�WHQ]LMD�L]PHÿX�RYLK�RUJDQL]DFMMD�FLYLOQRJ�GUXãWYD�L�YODGDMXüH�HOLWH�

.DR�SRVHEQX�NDWHJRULMX�WUHED�L]GYRMLWL�RUJDQL]DFLMH��SUHFL]QLMH�NRDOLFLMX�RU�
JDQL]DFLMD�FLYLOQRJ�GUXãWYD�NRMD�VH�EDYL�JUDÿDQVNLP�QDGJOHGQMHP�L]ERUQRJ�SUR�
FHVD��3RG�UD]OLþLWLP�LPHQLPD��UD]OLþLWLP�NDSDFLWHWRP�L�LQWHQ]LWHWRP�GMHORYDQMD��WH�
V�UD]OLþLWLP�PHÿXQDURGQLP�L]YRULPD�¿QDQVLUDQMD��JUDÿDQVNL�PRQLWRULQJ�L]ERUQRJ�
SURFHVD�X�%L+�WUDMH�SXQLK����JRGLQD��2YH�NRDOLFLMH�XJODYQRP�XVSLMHYDMX�GDWL�]QD�
þDMDQ�GRSULQRV�SRGL]DQMX�SROLWLþNH�NXOWXUH�DQJDåLUDQMHP�KLOMDGD�JUDÿDQVNLK�SR�
VPDWUDþD�L]ERUQRJ�SURFHVD��DJLWLUDQMHP�]D�IHU�L�SRãWHQH�L]ERUH��WH�DNWLYQR�XþHãüH�
JODVDþD�QD�L]ERULPD��6DPL�L]ERUL�NDR�XQLYHU]DOQL�REOLN�SDUWLFLSDWLYQH�GHPRNUDWLMH�
X�]QDþDMQRM�PMHUL�ELOL�EL�PDQMH�GHPRNUDWLþQL�EH]�GRPDüLK�FLYLOQLK�QDSRUD�X�VYUKX�
PRQLWRULQJD�L�PRELOL]DFLMH�ELUDþD��,SDN��VWRSH�L]OD]QRVWL�QD�L]ERUH�X�SRVOMHGQLK����
L]ERUQLK�FLNOXVD�NUHüX�VH�X�UDVSRQX���������ãWR�QLMH�]DYLGQL�QLYR�L�YLãH�JRYRUL�
R�ãLURNR�SULVXWQRM�L]ERUQRM�DSVWLQHQFLML�L�VYMHVQRM�RGOXFL�JODVDþD�GD�QHJODVDQMHP�
LVNDåX�SROLWLþNL�VWDY�R�DNWXHOQLP�SROLWLNDPD�L�NDQGLGDWLPD�

6YH�RYR�LPD�XWMHFDM�QD�DJHQGX�L�SULRULWHWH�GRQRVLODFD�RGOXND��NRQFHSWXDOQL�
XWMHFDM���XNXSDQ�SURFHV�GRQRãHQMD�MDYQLK�SROLWLND��DOL�L�QD�VDP�VDGUåDM�MDYQLK�SROL�
WLND��LQVWUXPHQWDOQL�XWMHFDM���'UXJLP�ULMHþLPD��QD�QLYRX�NRQNUHWQLK�MDYQLK�SROLWL�
ND�GROD]L�GR�VYH�]QDþDMQLMHJ�XWMHFDMD�RUJDQL]DFLMD�FLYLOQRJ�GUXãWYD�QD�GH¿QLUDQMH�
VSHFL¿þQLK�SUREOHPD�L�SUHGODJDQMH�PRJXüLK�UMHãHQMD�]D�QMLKRYR�DGUHVLUDQMH�NUR]�
MDYQH�SROLWLNH��,DNR�MH�RYR�X�VXãWLQL�SR]LWLYDQ�WUHQG��RQ��WDNRÿHU��X]URNXMH�VQDåQH�
WHQ]LMH�L]PHÿX�LQVWLWXFLMD�L�RUJDQL]DFLMD�FLYLOQRJ�GUXãWYD��V�RE]LURP�QD�WR�GD�SD�
UDOHOQR�GROD]L�GR�WUDQVIRUPDFLMH�L�UD]YRMD�VHNWRUD�FLYLOQRJ�GUXãWYD��NRML�VDGD�YUãL�
GRGDWQL�SULWLVDN�QD�YODGH�GD�QDVWDYH�VD�]DSRþHWLP�UHIRUPVNLP�SURFHVLPD�39

,PDMXüL�X�YLGX�GD�QH�SRVWRML�WUDGLFLMD�VDUDGQMH�L]PHÿX�GYD�VHNWRUD��NDR�L�GD�
VX�QMLKRYL�NDSDFLWHWL�MRã�SULOLþQR�RJUDQLþHQL��NDGD�MH�ULMHþ�R�SROLF\�GLMDORJX�L�JUD�
ÿDQVNRM�SDUWLFLSDFLML��SRVWDYOMD�VH�SLWDQMH�SULURGH�L�RGUåLYRVWL�GR�VDGD�SRVWLJQXWLK�
UHIRUPL�X�WRM�REODVWL��3LWDQMH�RGUåLYRVWL��SRVHEQR�MH�UHOHYDQWQR�V�RE]LURP�QD�]QD�
þDMQX�XORJX�NRMX�VX�YDQMVNL�IDNWRUL��RGQRVQR�GRQDWRUL�L�GUXJL�PHÿXQDURGQL�DNWHUL�
LPDOL�L�MRã�LPDMX��

39� ,ELG��VWU����



179

���2QOLQH�DODWL�JUDÿDQVNH�SDUWLFLSDFLMH

(�.RQVXOWDFLMH���±�SODWIRUPD�]D�XþHãüH�JUDÿDQD�X�SURFHVX�GRQRãHQMD�RGOXND�
3ODWIRUPD�³H.RQVXOWDFLMH´�NRMRP�X�LPH�9LMHüD�PLQLVWDUD�%L+�XSUDYOMD�0LQL�

VWDUVWYR�SUDYGH�%L+�]DPLãOMHQD�MH�NDR�DODW�SURDNWLYQH�WUDQVSDUHQWQRVWL��WH�XþHãüD�
JUDÿDQD�L�RUJDQL]DFLMD�FLYLOQRJ�GUXãWYD�X�SURFHVX�GRQRãHQMD�RGOXND��

.DNR�VDPL�DGPLQLVWUDWRUL�VWUDQLFH�QDYRGH��³VDUDGQMD�LQVWLWXFLMD�YODVWL�VD�RU�
JDQL]DFLMDPD�FLYLOQRJ�GUXãWYD�L�JUDÿDQLPD�MHGQD�MH�RG�WHPHOMQLK�YULMHGQRVWL�GH�
PRNUDWVNLK�GUXãWDYD��)XQNFLRQDOQL�GLMDORJ�VD�SUHGVWDYQLFLPD�FLYLOQRJ�GUXãWYD� L�
XþHãüH�JUDÿDQD�X�SURFHVX�NUHLUDQMD� L�SURYHGEL� MDYQLK�SROLWLND�YDåDQ� MH�HOHPHQW�
SURFHVD�HYURSVNLK�LQWHJUDFLMD�´

2YD�SODWIRUPD� VWRJD� MH� NUHLUDQD�NDNR�EL� RPRJXüLOD� ]DLQWHUHVLUDQRM� MDYQR�
VWL�� RUJDQL]DFLMDPD� FLYLOQRJ� GUXãWYD� L� JUDÿDQLPD� XþHãüH� X� NUHLUDQMX� L� SURYHGEL�
MDYQLK�SROLWLND�NRMH�VX�X�QDGOHåQRVWL�LQVWLWXFLMD�%L+��QH�VDPR�NUR]�NODVLþQH�PH�
WRGH�MDYQLK�NRQVXOWDFLMD��YHü�L�SXWHP�ZHE�DODWD��3ODWIRUPD�RPRJXüDYD�SRWSXQR�
L�SUDYRYUHPHQR� LQIRUPLUDQMH�JUDÿDQD� L�RUJDQL]DFLMD�FLYLOQRJ� GUXãWYD�R�SURFHVX�
GRQRãHQMD�RGUHÿHQLK�SUDYQLK�DNDWD�� WH�RVLJXUDYD�SRX]GDQ�NRPXQLNDFLMVNL�NDQDO�
]D�QMLKRYR�XþHãüH�X�NUHLUDQMX�MDYQLK�SROLWLND��

3ODWIRUPD�RPRJXüDYD�GD�L�QLåL�QLRYL�YODVWL��SULPDUQR�HQWLWHWL��LVWX�NRULVWH�]D�
QHSRVUHGQX�NRPXQLNDFLMX�L�XNOMXþLYDQMH�JUDÿDQD�X�SURFHVH�GRQRãHQMD�RGOXND��PDGD�
MH�X�VDPRP�VDGUåDMX�YLGOMLYR�GD�VH�WR�GHãDYD�X�YUOR�PDORP�EURMX�VOXþDMHYD��MHU�QLåL�
QLYRL�YODVWL�QHPDMX�REDYH]X��D�JUDÿDQL�QHPDMX�PHKDQL]DP�SULWLVND�NRML�üH�UH]XOWX�
UDWL�MHGQLP��FHQWUDOQLP�PMHVWRP�]D�H.RQVXOWDFLMH��PDNDU�]D�YLãH�QLYRH�YODVWL��

(�8SUDYD���±�SODWIRUPD�]D�NRULãWHQH�XVOXJD�MDYQH�DGPLQLVWUDFLMH�
1D�QLYRX�HQWLWHWD�)HGHUDFLMD�%L+�XVSRVWDYOMHQD� MH�ZHE�SODWIRUPD�³H8SUD�

YD´�NRMD��LDNR�MRã�XYLMHN�X�QDVWDMDQMX��GDMH�RGUHÿHQL�EURM�RQ�OLQH�DGPLQLVWUDWLYQLK�
XVOXJD�JUDÿDQLPD��6YUKD�XVSRVWDYOMDQMD�L�IXQNFLRQLUDQMD�SODWIRUPH�H8SUDYD�MHVWH�
GD�VH�MDYQR��QD�MHGQRP�PMHVWX��RVLJXUD�NRPXQLNDFLMD�]DLQWHUHVLUDQH�MDYQRVWL�VD�
IHGHUDOQLP�RUJDQLPD�XSUDYH��XSUDYQLP�RUJDQL]DFLMDPD�L�LQVWLWXFLMDPD��WH�WDNR�RVL�
JXUD�WUDQVSDUHQWQRVW�UDGD�X�SRVWXSNX�SUXåDQMD�MDYQLK�XVOXJD�L�NUHLUDQMX�SURSLVD�L�
GUXJLK�DNDWD��9LGOMLYR�MH�GD�MH�QDPMHUD�L�VDGUåDM�RYH�SODWIRUPH�YUOR�VOLþDQ�SODWIRU�
PL�³H.RQVXOWDFLMH´��PDGD�VX�EURMQH�RSFLMH�NRMH�SODWIRUPD�QXGL�SUD]QH��D�NROLþLQD�
NRULVQLK�L�VYMHåLK�LQIRUPDFLMD�]DQHPDULYD�

H6USVND���±�SODWIRUPD�RQ�OLQH�MDYQH�XSUDYH�
8�GUXJRP�HQWLWHWX��5HSXEOLND�6USVND���XVSRVWDYOMHQ�MH�YUOR�VDGUåDMDQ��IXQNFL�

RQDODQL�H¿NDVDQ�SRUWDO�FMHORNXSQH�MDYQH�XSUDYH�RYRJ�GLMHOD�GUåDYH��NRML�QD�MHGQRP�

��� KWWSV���HNRQVXOWDFLMH�JRY�ED��
��� KWWS���HXSUDYD�IELK�JRY�ED��
��� KWWS���ZZZ�HVUSVND�FRP��



���

PMHVWX�RPRJXüDYD�YHOLNL�EURM�MDYQLK�XVOXJD�HOHNWURQVNLP�SXWHP��NDNR�]D�JUDÿDQH�
WDNR�L�]D�SULYUHGQH�VXEMHNWH��,DNR�MH�RYR�SULPDUQR�VHUYLVQD�MDYQD�XVOXJD��NRMD�VH�
L]PMHVWLOD�X�YLUWXHOQX�VIHUX�NDNDR�EL�VH�JUDÿDQLPD�SRMHGQRVWDYLR�L�SRMHIWLQLR�SR�
VWXSDN�RVWYDULYDQMD�RGUHÿHQLK�SUDYD�LOL�L]GDYDQMH�GRNXPHQWDFLMH��RYDM�REOLN�QHSR�
VUHGQH�NRPXQLNDFLMH�MDYQH�XSUDYH�VD�JUDÿDQLPD�SULPMHU�MH�SURDNWLYQH�WUDQVSDUHQ�
WQRVWL�NRML�PRåH�ELWL�SULPMHQMHQ�L�X�EURMQLP�GUXJLP�VOXþDMHYLPD�JGMH�MH�JUDÿDQVND�
SDUWLFLSDFLMD�X�SURFHVX�GRQRãHQMD�RGOXND�PRJXüD�,�SRåHOMQD�HOHNWURQVNLP�SXWHP�

-DYQD5DVSUDYD�ED���±�3ODWIRUPD�]D�XþHãüH�JUDÿDQD�X�MDYQLP�UDVSUDYDPD
3RUWDO� MHGQH� RG� SURPLQHQWQLK� RUJDQL]DFLMD� FLYLOQRJ� GUXãWYD�� QDPMHQMHQ� LV�

NOMXþLYR�XþHãüX�JUDÿDQD�X�SURFHVX�GRQRãHQMD�RGOXND�QD]YDQ�MH�-DYQD5DVSUDYD�ED��
2YDM�SRUWDO�QXGL�L]RELOMH�LQIRUPDFLMD�R�]DNRQLPD�L�GUXJLP�RGOXNDPD�NRMH�VH�QDOD]H�
X�SDUODPHQWDUQRM�SURFHGXUL�X�GUåDYQRP�L�HQWLWHWVNLP�SDUODPHQWLPD��X]�PRJXüQRVW�
GD�JUDÿDQL�GRELMX�VYH�ELWQH�LQIRUPDFLMH�NDNR�EL�VH�LQYROYLUDOL�X�WRN�UD]PDWUDQMD�L�
GRQRãHQMD�NRQDþQLK�RGOXND��7DNRÿH��SRUWDO�QXGL�PRJXüQRVW�JUDÿDQLPD�GD�SRVWD�
YH�GLUHNWQD�SLWDQMD�SDUODPHQWDUFLPD��GD�GRELMX�RGJRYRUH�L�GD�XþHVWYXMX�X�IRUXP�
GHEDWDPD��3ULPMHWQR�MH�GD�MH�GLR�IXQNFLMD�,�VDGUåDMD�RYRJ�SRUWDOD�]DVWDULR��ãWR�MH�
SRVOMHGLFD�UDQLMH�SRMDãQMHQRJ�SUREOHPD�RUJDQL]DFLMD�FLYLOQRJ�GUXãWYD�X�%L+��D�WR�MH�
SULYUHPHQRVW�RJUDQLþHQD�GRQDWRUVNLP�¿QDQVLUDQMHP�NUDWNRURþQLK�SURMHNDWD��2YDM�
SRUWDO�� LDNR� L]X]HWQR�NRULVQD� L� HIHNWLYQD�PHWRGD�JUDÿDQVNH�SDUWLFLSDFLMH� L� QHSR�
VUHGQRJ�XþHãüD�X�SULSUHPL��UD]PDWUDQMX�L�GRQRãHQMX�NOMXþQLK�RGOXND��LPD�L]X]HWQR�
VNURPDQ�GRPHW��NDNR�X�VPLVOX�EURMD�JUDÿDQD�NRML�VH�QMLPH�NRULVWH��WDNR�L�X�VPLVOX�
XþHãüD�SDUODPHQWDUDFD�X�MDYQRM�GHEDWL��RGJRYDUDQMX�QD�SLWDQMD�JUDÿDQD�LWG��6�RE]L�
URP�GD�MH�SRUWDO�NUHLUDQ�RG�SURIHVLRQDOQH�&62��PDQMDN�PDVRYQRJ�XþHãüD�JUDÿDQD�
MH�IHQRPHQ�NRML�MH�SUHWKRGQR�RSLVDQ��D�QL]DN�QLYR�VSRQWDQH�SDUWLFLSDFLMH�X�IRUPD�
WLUDQRM�SODWIRUPL�]D�XþHãüH�JUDÿDQD�IHQRPHQ�]D�VRFLRORãNH�L�SROLWRORãNH�DQDOL]H��
6XãWLQD�MH�GD�RYLP�SULPMHURP�GRND]XMHPR�GD�L�NDGD�SRVWRML�UHODWLYQR�IXQNFLRQDODQ�
L�HIHNWLYDQ�DODW�]D�RQOLQH�PDVRYQX�SDUWLFLSDFLMX��LVWD�L]RVWDMH��D�X]URFL�VH�PRJX�WUD�
åLWL�X�ORãHP�LPLGåX�192�D��QHGRYROMQR�MDNLP�35�DNWLYQRVWLPD�NDNR�EL�]QDþDMQR�
YHüL�EURM�JUDÿDQD�]QDR�L�NRULVWLR�SODWIRUPX��WH��MHGQDNR�YDåQR��L]UDåHQD�VXPQMD�GD�
RYDNYH�SODWIRUPH�]DLVWD�PRJX�RVLJXUDWL�NUDMQML�UH]XOWDW�±�XWLFDM�JUDÿDQD�QD�GRQRãH�
QMH�RGOXND��GD�VX�YLãH�IRUPD��QHJR�VDGUåDM��GD�YLãH�VOXåH�RQLPD�NRML�VH�WLP�SRVORP�
EDYH��QHJR�RQLPD�NRMLPD�EL�WUHEDOH�GRQLMHWL�NRQDþQX�NRULVW��D�WR�VX�JUDÿDQL�

'UXãWYHQH�PUHåH���PRGHO�JUDÿDQVNH�PRELL]DFLMH
5D]YRM�GLJLWDOQH�WHKQRORJLMH�RWYRULR�MH�YUDWD�QRYLP�PRJXüQRVWLPD�VWYDUDQMD�

L� SUHQRãHQMD� LQIRUPDFLMD�X� UD]OLþLWLP�REOLFLPD�X]� SRPRü�GLJLWDOQLK�PHGLMD�� ,Q�
WHUQHWVNL�PHGLML��SRVHEQR�GUXãWYHQH�PUHåH��]DKYDOMXMXüL�PRJXüQRVWL�LQWHUDNWLYQH�
NRPXQLNDFLMH�QD�RGUHÿHQ�QDþLQ�XWLþX�QD�UD]YRM�SROLWLþNRJ�DNWLYL]PD�NRG�JUDÿDQD��
3RPDN�RG�NRQYHQFLRQDOQLK�PHGLMD��QRYLQH��WHOHYL]LMD��QD�QHNRQYHQFLRQDOQH��LQ�
WHUQHW��RPRJXüDYD�GHFHQWUDOL]DFLMX�NRPXQLNDFLMH��RWHåDYD�NRQWUROX�L�UHVWULNFLMH�L�
��� KWWSV���ZZZ�MDYQDUDVSUDYD�ED��



���

þLQL�LQIRUPDFLMH�WH�UD]PMHQX�PLãOMHQMD�L�VWDYRYD�ãLURNR�GRVWXSQLPD��7DNR�VH�JUD�
ÿDQLPD�SXWHP�GUXãWYHQLK�PUHåD�SUXåD�SULOLND�GD�VXGMHOXMX�X�MDYQRPH�GLVNXUVX��
L]QRVH�PLãOMHQMD� L� VWDYRYH� WH� UDVSUDYOMDMX� R� SROLWLþNLP� L� GUXãWYHQLP� SLWDQMLPD��
1HNDGD�YLÿHQL�VDPR�NDR�SDVLYQL�NRQ]XPHQWL��JOHGDWHOML�SRVWDMX�DNWLYQL�VXGLRQLFL�
NDR�JUDÿDQL����ãWR�XYHOLNR�XWLþH�QD�LQWHUDNFLMX�PHÿX�JUDÿDQLPD�L�UD]YRM�NULWLþQRJ�
PLãOMHQMD

8� PDQMNX� VQDåQLK� LQVWLWXFLRQDOQLK� PHKDQL]DPD�� WH� QHGRYROMQR� L]JUDÿHQH�
JUDÿDQVNH�SROLWLþNH�NXOWXUH�L�WUDGLFLMH�SROLWLþNH�SDUWLFLSDFLMH��GUXãWYHQH�PUHåH�VX�
SRVOMHGQMLK�JRGLQD�RPRJXüLOH�X�YLãH�QDYUDWD�EU]X�L�PDVRYQX�JUDÿDQVNX�PRELOL�
]DFLMX�RNR�RGUHÿHQLK�WHPD��SLWDQMD�LOL�VOXþDMHYD��XJODYQRP�QHJDWLYQRJ�SUH¿NVD��
1HNROLNR�YHüLK� DIHUD� þLML� VX� DNWHUL� XJODYQRP�ELOL� QRVLRFL� L]YUãQH� YDVWL�� ELOH� VX�
RNLGDþL�]D�VQDåQX�JUDÿDQVNX�UHDNFLMX�NRMD�MH� UH]XOWLUDOD� LOL�PDVRYQLMLP�XOLþQLP�
SURWHVWLPD��LOL�VQDåQLP�PHGLMVNLP�SULWLVNRP�QD�VXEMHWH�DIHUD��LOL�þDN�RVWDYNDPD�LOL�
VPMHQDPD�RGUHÿHQLK�SRMHGLQDFD�XþHVQLND�DIHUD��

'UXãWYHQH�PUHåH�)DFHERRN�L�7ZLWWHU�L�GDOMH�VX�GRPLQDQWQR�SULVXWQH�L�VQDåDQ�
DODW�X�UXNDPD�JUDÿDQVNLK�DNWLYLVWD��WH�VH�GDQDV�YHü�PRåH�XVWYUGLWL�GD�MH�PDLQVWUH�
DP� JUDÿDQVNRJ� DNWLYL]PD�GRPLQDWQR� SUHVHOMHQ� X� YLUWXHOQX� VIHUX��7R� LPD� VYRMH�
SR]LWLYQH� L�QHJDWLYQH�NDUDNWHULVWLNH��3R]LWLYQD�MH�SULURGD�EU]H�L�PDVRYQH�RQOLQH�
PRELOL]DFLMH�JGMH�SUDNWLþQR�]D�YUOR�NUDWNR�YULMHPH�YHOLNL�EURM�JUDÿDQD��NRULVQLND�
GUXãWYHQLK�PUHåD�PRåH�NRQ]XPLUDWL�SUHGPHWQX�LQIRUPDFLMX��]DX]HWL�RGUHÿHQL�VWDY��
WH�YODVWLWRP�DNFLMRP�GDWL�GRSULQRV�QHNRP�]DJRYDUDþNRP�FLOMX��1DUDYQR��XYLMHN�
RVWDMH�UL]LN�RG�GH]LQIRUPDFLMD��ODåQLK�YLMHVWL��LQVWUXPHQWDOL]DFLMH� L�PDQLSXODFLMH��
DOL�MH�ãLURND�GRVWXSQRVW�LQIRUPDFLMD��PQRJH�PRJXüQRVWL�SURYMHUH��WH�MDYQH�GHEDWH�
R� LVWLPD�GREDU� UHFHSW�]D�SURYMHUX�þLQMHQLFD��6�GUXJH�VWUDQH��YLUWXHOQL�JUDÿDQVNL�
DNWLYL]DP�X�%RVQL�L�+HUFHJRYLQL��SUHþHVWR�LPD�RGOLNH�³EXUH�X�þDãL�YRGH´��MHU�VH�
JUDÿDQVND�UHDNFLMD��PRELOL]LFDFLMD��SD�þDN�QL�PDVRYQRVW��QH�DUWLNXOLUD�X�NRQNUHWQH�
]DKWMHYH� LOL�DGUHVLUDQX�DNFLMX��7DNRÿH��þHVWR�YODGDMXüH�HOLWH��NRULVWHüL�GLR�QMLPD�
ORMDOQLK�PHGLMD�L�QDNORQMHQH�MDYQRVWL�RSUREDQLP�UHFHSWLPD�DPRUWL]LUDMX�NULWLNX�RV�
SRUDYMXüL�SUREOHP��WHPX�LOL�OHJLWLPLWHW�JUDÿDQVNH�SDUWLFLSDFLMH��LVWX�SUHEDMXFXMXüL�
X�VIHUX�YLVRNH�SROLWLNH��VWUDQDþNH�PDQLSXODFLMH�L�WHRULMD�]DYMHUH��

,QWHUQHW�MH�SRVWDR�RUXÿH�]D�NRPXQLNDFLMX�L]PHÿX�JUDÿDQD�L�UD]OLþLWLK�QLYRD�
YODVWL�LOL�VOXåL�NDR�PMHVWR�QD�NRMHP�VH�JUDÿDQL�VXVUHüX�GD�EL�UDVSUDYOMDOL�R�UD]OLþL�
WLP�SLWDQMLPD��2GQRV�L]PHÿX�YODVWL�L�JUDÿDQD�SRVWDMH�VYH�VORåHQLML�L�UD]QRYUVQLML��
5D]YRM�GLJLWDOQLK�WHKQRORJLMD�PLMHQMD�NRQWHNVW�XSUDYOMDQMD��1RYH�NRPXQLNDFLMVNH�
WHKQRORJLMH�RPRJXüXMX�JUDÿDQLPD�GD�QDGLÿX�SUHSUHNH�¿]LþNH�XGDOMHQRVWL�L�GD�VH�
EUåH�L�GMHORWYRUQLMH�RUJDQL]LUDMX��7DM�VYH�YHüL�SULVWXS�LQIRUPDFLMDPD�LPD³GHPR�
NUDWL]LUDMXüL�XþLQDN��SROLWL]LUD�JUDÿDQH�L�þHVWR�LK�PRELOL]LUD�QD�GMHORYDQMH���

'UXãWYHQH�PUHåH�GDQDV�X�YHOLNRM�PMHUL�XWLþX�QD�VYH�REOLNH�GUXãWYHQRJ�åLYRWD��
SD�VH�VKRGQR�WRPH��X�QRYLMH�YULMHPH�PHÿX�SRSXODFLMRP�SRþHR�NRULVWLWL�SRMDP�ÄGL�
JLWDOQL�DNWLYL]DP³��'LJLWDOQL�DNWLYL]DP�SRND]DR�VH�NDR�PRüQR�VUHGVWYR�SROLWLþNH�
��� 3HULãLQ��7����������3URIHVLRQDOQL�NULWHULML�VHOHNFLMH�YLMHVWL�L�XWMHFDM�MDYQRVWL��3ROLWLþND�PLVDR�����

�����VWU����
��� 3ORãWDMQHU��=���0HQGHã��,����������*UDÿDQVND�SDUWLFLSDFLMD��)(6��=DJUHE��VWU���



���

PRELOL]DFLMH�X�%RVQL�,�+HUFHJRYLQL�L�]DSUDYR�SUXåD�QRYH�QDþLQH�]D�XNOMXþLYDQMH�
JUDÿDQD�X�SURFHVH�RGOXþLYDQMD��NRQNUHWQH�SURWHVWQH�DNFLMH�LOL�MDYQL�SULWLVDN��

���=DNOMXþDN

%RVQD�L�+HUFHJRYLQD�QLMH�GDOHNR�RG�UHODWLYQR�SRYROMQRJ�]DNRQRGDYQRJ�DP�
ELMHQWD�]D�SRGVWLFDQMH�L�NRQ]XPLUDQMH�VDYUHPHQLK�REOLND�SDUWLFLSDWLYQH�GHPRNUD�
WLMH��8VWDYQR�SUDYQL�RNYLU�MH�XJODYQRP�RVORQMHQ�QD�QDMYLãH�HYURSVNH�QRUPH�]DãWLWH�
L�SURPRFLMH�SROLWLþNLK�SUDYD�JUDÿDQD��]DNRQRGDYVWYR�MH��L]X]HY�QHNROLNR�VOXþDMH�
YD��XJODYQRP�D¿UPDWLYQR�VSUDP�JUDÿDQVNH�SDUWLFLSDFLMH��DOL�VX�IDNWRUL�SROLWLþNH�
L�DGPLQLVWUDWLYQH�SUDNVH��WH�NXOWXURORãNL�L�WUDQ]LFLMVNL�YHNWRUL�L�GDOMH�QDMNUXSQLMH�
SUHSUHNH�EUDQH�]D�PDVRYQX�NRQ]XPDFLMX�DNWLYQRJ�JUDÿDQVWYD��

8�PDQMNX�VQDåQLMLK� LQVWLWXFLRQDOQLK�PHKDQL]DPD�� WH�QHGRYROMQR� L]JUDÿHQH�
JUDÿDQVNH�SROLWLþNH�NXOWXUH�L�WUDGLFLMH�SROLWLþNH�SDUWLFLSDFLMH��GUXãWYHQH�PUHåH�VX�
SRVOMHGQMLK�JRGLQD�RPRJXüLOH�X�YLãH�QDYUDWD�EU]X�L�PDVRYQX�JUDÿDQVNX�PRELOL]D�
FLMX�RNR�SDUWLNXODUQLK�VOXþDMHYD��ãWR�GRND]XMH�YLWDOQRVW�JUDÿDQVNH�PDVH�

%URMQD�LVWUDåLYDQMD�SRWYUÿXMX�JHQHUDOQH�QDOD]H�RYH�VWXGLMH��D�WR�MH�GD�MH�GH¿�
QLWYQR�³GRãOR�GR�VYRMHYUVQRJ�VWDELOL]LUDQMD�UD]LQH�NRQYHQFLRQDOQH�SROLWLþNH�SDUWL�
FLSDFLMH��JODVDQMD�QD�L]ERULPD���DOL�GD�MH�GRãOR�L�GR�]QDþDMQRJ�SRUDVWD�QHNRQYHQFLR�
QDOQH�SDUWLFLSDFLMH��SHWLFLRQLUDQMD��GHPRQVWULUDQMD�LWG����GLJLWDOQH�GHPRNUDWL]DFLMH�
RS�D���3RND]DQR�MH�NDNR�SRVWRMH�]QDþDMQH�UD]OLNH�X�QLYRX�SROLWLþNH�SDUWLFLSDFLMH��
D�QDURþLWR�X�QLYRX�³SURWHVWQRJ�SRWHQFLMDOD´�JUDÿDQD��³3URWHVWQL�SRWHQFLMDO´�WUHWLUD�
VH�NDR�]QDþDMDQ�LQGLNDWRU�PRJXüH�SROLWLþNH�PRELOL]DFLMH�JUDÿDQD�L�WUHWLUD�VH�NDR�
UHÀHNVLMD�QMLKRYH�GHPRNUDWVNH�SROLWLþNH�NXOWXUH���

=D�UD]OLNX�RG�WUDGLFLRQDOQLK�PRGHOD�GHPRNUDWLMH��X�NRMLPD�MH�IRNXV�GHPR�
NUDWVNRJ�SURFHVD� LOL� JUDÿDQVNRJ�XþHãüD� SULPDUQR� XVPMHUHQ� QD�PHKDQL]PH� JOD�
VDQMD��SRSXW�L]ERUD��UHIHUHQGXPD��SOHELVFLWD�LOL��QD�NUDMX��JODVDQMD�X�SDUODPHQWX��
PRGHO�GHOLEHUDWLYQH�GHPRNUDWLMH�NUR]�SHUPDQHQWQD�VDYMHWRYDQMD�L�GHEDWH�� WH� LQ�
VWUXPHQWH�GLJLWDOQH�GHPRNUDWLMH�GRQRVL� VYMHåLQX� L� SRSXQMDYD�³MD]� OHJLWLPLWHWD´��
6YUKD�GDOMQHMJ�UD]YLMDQMD�PRGHOD�GHOLEHUDWLYQH�GHPRNUDWLMH�X�%RVQL�L�+HUFHJRYLQL�
MHVWH�HOLPLQLUDQMH�QHGRVWDWDND��RGQRVQR�³SDUWLFLSDWLYQRJ�GH¿FLWD´�ãWR�MH�RVRELQD�
DNWXHOQH� KLEULGQH� SUHGVWDYQLþNH� GHPRNUDWLMH� L� VDPLP�PHKDQL]PLPD� �HWQLþNRJ��
JODVDQMD�X�%L+��'LVWRU]LMD�LOL�þDN�GLUHNWQR�]DQHPDULYDQMH�YROMH�QDURGD��JUDÿDQD���
MDYQH� QDVXSURW� WDMQLP�SROLWLþNLP�DJHQGDPD�� WH� LVWUDMDYDQMH� QD� SHUPDQHWQRM�� DOL�
NRQWUROLUDQRM�NUL]L��WH�VWDELORNUDWLML�QDVXSURW�SDUWLFLSDWLYQH�GHPRNUDWLMH�����VWROMH�
üD��GLOHPD�MH�NRMX�¿NWLYQR�IRUVLUD�GRPDüD�SROLWLþND�HOLWD��D�UMHãHQMH�LVWH�XSUDYR�VX�
RSLVDQL�SR]LWLYQL�DQWLSRGL��

***

��� 9XMþLü��9����������3ROLWLþND�SDUWLFLSDFLMD��3ROLWLþND�PLVDR��9RO�;;;9,,�����������EU�����VWU�����



���

/LWHUDWXUD�

��� $QKHLHU��+��.���/LVD�&��-HUHP\�.����������7KLUG�VHFWRU�SROLF\�DW�WKH�FURVVUR�
DGV��FRQWLQXLW\�DQG�FKDQJH�LQ�WKH�ZRUOG�RI�QRQSUR¿W�RUJDQL]DWLRQV��X��+HOPXW�
.��$QKHLHU�DQG�-HUHP\�.HQGDOO��HG����7KLUG�6HFWRU�3ROLF\�DW�WKH�&URVVURDGV��
$Q�LQWHUQDWLRQDO�QRQSUR¿W�DQDO\VLV��5RXWOHGJH��/RQGRQ�DQG�1HZ�<RUN

��� *ROXERYLü��'�� HW� DO�� ��������.HHSLQJ� XS� WKH�0RPHQWXP�� ,PSURYLQJ�&LYLO�
6RFLHW\�&RRSHUDWLRQ�%HWZHHQ�3XEOLF�,QVWLWXWLRQV�DQG�&LYLO�6RFLHW\�LQ�WKH�:H-
VWHUQ�%DONDQ�DQG�7XUNH\��(&1/�	�7$&62��%XGDSHVW

��� +DOO���������S�����FLWLUDQ�X�1DMDP��$����������7KH�)RXU�&¶V�RI�*RYHUQPHQW�
7KLUG�6HFWRU�*RYHUQPHQW�5HODWLRQV��1RQSUR¿W�0DQDJHPHQW�DQG�/HDGHUV�
KLS��9ROXPH�����,VVXH��

��� -XOLXV��&���0HQGL]DEDO��(���2VERUQH��'��<RXQJ��-����������3ROLF\�(QJDJHPHQW�
+RZ�&LYLO�6RFLHW\�&DQ�EH�0RUH�(ৼHFWLYH��2',���2YHUVHDV�'HYHORSPHQW�,Q�
VWLWXWH

��� 3DSLü��ä���-XVLü��7����������3ROLWLþNL�GLMDORJ�LQVWLWXFLMD�YODVWL�L�RUJDQL]DFLMD�
FLYLOQRJ�GUXãWYD�X�%RVQL�L�+HUFHJRYLQL��&%*,��6DUDMHYR

��� 3DYORYLü�9����������'UåDYD�L�GUXãWYR��ýLJRMD�ãWDPSD��%HRJUDG
��� 3HULãLQ��7�����������3URIHVLRQDOQL�NULWHULML�VHOHNFLMH�YLMHVWL�L�XWMHFDM�MDYQRVWL��

3ROLWLþND�PLVDR��9RO�;;;,;��=DJUHE
��� 3ORãWDMQHU��=���0HQGHã��,����������*UDÿDQVND�SDUWLFLSDFLMD��)(6��=DJUHE
��� 3XVLü��(����������1DXND�R�XSUDYL��âNROVND�NQMLJD��=DJUHE
���� 9RONKDUW�)LQQ�+����������$VVHVVLQJ�DQG�6WUHQJKWHQLQJ�&LYLO�6RFLHW\�:RUO�

GZLGH��$�3URMHFW�'HVFULSWLRQ�RI�WKH�&,9,&86�&LYLO�6RFLHW\�,QGH[��$�3DUWL�
FLSDWRU\�1HHGV�$VVHVVPHQW�	�$FWLRQ�3ODQQLQJ�7RRO�IRU�&LYLO�6RFLHW\��CIVI-
&86�&LYLO�6RFLHW\�,QGH[�3DSHU�6HULHV�2

���� 9XMþLü��9����������3ROLWLþND�SDUWLFLSDFLMD��3ROLWLþND�PLVDR��9RO�;;;9,,��=D�
JUHE

���� 9XNRMHYLü��6����������.DNR�JUDÿDQL�%RVQH�L�+HUFHJRYLQH�RSDåDMX�QHYODGLQ�
VHNWRU��)(6��6DUDMHYR

���� =LPPHU��$QQHWWH� ��������7KLUG�6HFWRU�*RYHUQPHQW�3DUWQHUVKLSV��X�5XSHUW�
7D\ORU��HG����³7KLUG�6HFWRU�5HVHDUFK´��6SULQJHU��1HZ�<RUN���'RUGUHFKW���+H�
LGHOEHUJ�±�/RQGRQ

,]YMHãWDML�L�VOXåEHQL�L]YRUL�

��� (XURSHDQ�&RPPLVVLRQ���������%RVQLD�DQG�+HU]HJRYLQD������3URJUHVV�5H�
SRUW��%UXVVHOV

��� 7UDQVSDUHQF\�,QWHUQDWLRQDO�%+���������0DWHULMDOL�VD�5DGLRQLFH�GUXãWYHQRJ�
LQWHJULWHWD�,QVWLWXFLRQDOQD�VDUDGQMD�L�PHKDQL]PL�NRRUGLQDFLMH��6DUDMHYR

��� (XURSHDQ� &RPPLVVLRQ� �������� &RPPXQLFDWLRQ� IURP� WKH� &RPPLVVLRQ� WR�
WKH�(XURSHDQ�3DUOLDPHQW�DQG�WKH�&RXQFLO��(QODUJHPHQW�6WUDWHJ\�DQG�0DLQ�
&KDOODQJHV������������%UXVVHOV������



���

��� (XURSHDQ�&RPLVVLRQ��������7RZDUGV�D�UHLQIRUFHG�FXOWXUH�RI�FRQVXOWDWLRQ�DQG�
GLDORJXH�±�*HQHUDO�SULQFLSOHV�DQG�PLQLPXP�VWDQGDUGV� IRU�FRQVXOWDWLRQ�RI�
LQWHUHVWHG�SDUWLHV�E\�WKH�&RPPLVVLRQ

��� (YURSVND�SRYHOMD�R�ORNDOQRM�VDPRXSUDYL
��� ,]YMHãWDM� R� VWDQMX� XþHãüD� JUDÿDQD� X� SURFHVLPD� RGOXþLYDQMD� X�%L+�� ������

�������&&,��%DQMDOXND
��� 6OXåEHQL�JODVQLN�5HSXEOLNH�6USVNH��EU�����������
��� 6OXåEHQL�JODVQLN�5HSXEOLNH�6USVNH��EU����������������
��� 6OXåEHQH�QRYLQH�)HGHUDFLMH�%L+��EURM�������
���� 3RVORYQLN�1DURGQH�VNXSãWLQH�56
���� 3RVORYQLN�3UHGVWDYQLþNRJ�GRPD�3DUODPHQWDUQH�VNXSãWLQH�%L+
���� 3RVORYQLN�R�UDGX�'RPD�QDURGD�3DUODPHQWD�)%L+
���� 3RVORYQLN�3UHGVWDYQLþNRJ�GRPD�3DUODPHQWD�)%L+

,QWHUQHW�L]YRUL�

��� KWWS���HXSUDYD�IELK�JRY�ED��
��� KWWS���ZZZ�HVUSVND�FRP��
��� KWWSV���ZZZ�MDYQDUDVSUDYD�ED�
��� KWWSV���HNRQVXOWDFLMH�JRY�ED�
��� KWWSV���ZZZ�QDURGQDVNXSVWLQDUV�QHW��
��� KWWSV���ZZZ�YODGDUV�QHW�
��� KWWSV���ZZZ�XVWDYQLVXG�ED
��� KWWS���VOX]EHQLOLVW�ED
��� KWWSV���UP�FRH�LQW�
���� KWWS���ZZZ�IELKYODGD�JRY�ED�
���� KWWSV���ZZZ�QDURGQDVNXSVWLQDUV�QHW
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6HPLQD�$MYD]��3K�'���DVVRFLDWH�SURIHVVRU
)DFXOW\�RI�+XPDQLWLHV��8QLYHUVLW\�Ä'åHPDO�%LMHGLü³�RI�0RVWDU
$GLV�$UDSRYLü��3K�'���UHSUHVHQWDWLYH
3DUOLDPHQW�RI�WKH�)HGHUDWLRQ�RI�%RVQLD�DQG�+HU]HJRYLQD

3$57,&,3$7,21�2)�&,7,=(16�,1�7+(�'(&,6,21�0$.,1*�
352&(66�,1�%261,$�$1'�+(5=(*29,1$��/(*$/�)5$0(:25.��

35$&7,&(�$1'�3(563(&7,9(

([HFXWLYH�VXPPDU\��&LWL]HQ�SDUWLFLSDWLRQ�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�
LV�DQ�LPSRUWDQW�SROLWLFDO�DQG�KXPDQ�ULJKW�LQ�GHPRFUDWLF�VRFLHWLHV��7KH�PDLQ�JRDO�
RI�FLWL]HQV¶�SDUWLFLSDWLRQ�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�LV�WR�LPSURYH�WKH�H൵HF�
WLYHQHVV�DQG�H൶FLHQF\�RI�WKH�ZRUN�RI�WKH�SXEOLF�DXWKRULWLHV��DQG�WR�OHJLWLPL]H�WKH�
GHFLVLRQV�PDGH��%RVQLD� DQG�+HU]HJRYLQD� LV� QRW� IDU� IURP�D� UHODWLYHO\� IDYRUDEOH�
OHJLVODWLYH�HQYLURQPHQW�IRU�HQFRXUDJLQJ�DQG�FRQVXPLQJ�FRQWHPSRUDU\�IRUPV�RI�
SDUWLFLSDWRU\�GHPRFUDF\��7KH�FRQVWLWXWLRQDO�DQG�OHJDO�IUDPHZRUN�LV�PDLQO\�EDVHG�
RQ�WKH�KLJKHVW�(XURSHDQ�VWDQGDUGV�IRU�WKH�SURWHFWLRQ�DQG�SURPRWLRQ�RI�FLWL]HQV¶�
SROLWLFDO�ULJKWV��WKH�OHJLVODWLRQ��ZLWK�WKH�H[FHSWLRQ�RI�D�IHZ�FDVHV��LV�PRVWO\�D൶UP�
DWLYH�WRZDUGV�FLWL]HQ�SDUWLFLSDWLRQ��EXW�WKH�IDFWRUV�RI�SROLWLFDO�DQG�DGPLQLVWUDWLYH�
SUDFWLFH��DV�ZHOO�DV�FXOWXUDO�DQG� WUDQVLWLRQ�YHFWRUV�DUH� WKH�VWURQJHVW�EDUULHUV� IRU�
PDVV�FRQVXPSWLRQ�RI�DFWLYH�FLWL]HQVKLS��,Q�WKH�DEVHQFH�RI�VWURQJHU� LQVWLWXWLRQDO�
PHFKDQLVPV��DQG�DQ�LQVX൶FLHQWO\�GHYHORSHG�FLYLO�SROLWLFDO�FXOWXUH�DQG�WUDGLWLRQ�
RI�SROLWLFDO�SDUWLFLSDWLRQ��VRFLDO�QHWZRUNV�KDYH�HQDEOHG�PDVVLYH�FLYLO�PRELOL]DWLRQ�
DURXQG�SDUWLFXODU�FDVHV�LQ�UHFHQW�\HDUV��ZKLFK�SURYHV�WKH�YLWDOLW\�RI�WKH�FLYLO�PDVV��
7KLV�DUWLFOH�JLYHV�DQ�RYHUYLHZ�RI�WKH�OHJLVODWLRQ�DQG�SUDFWLFH�RI�FLYLF�SDUWLFLSDWLRQ�
LQ�%	+��FRQVLGHULQJ�WKH�VSHFL¿F�SROLWLFDO�DQG�GHPRFUDWLF�KLVWRU\��OHJDO�RUGHU�DQG�
PRGHUQ�FRQWH[W��FRQYHQWLRQDO�LQVWLWXWLRQDO�PHFKDQLVPV�RI�FLWL]HQV¶�SDUWLFLSDWLRQ��
WRJHWKHU�ZLWK�WKH�PRGHUQ�GHOLEHUDWH�DSSURDFK�DQG�GLJLWDO�GHPRFUDF\�

.H\�ZRUGV�� FLWL]HQ¶V�SDUWLFLSDWLRQ��GHFLVLRQV�PDNLQJ�SURFHVV��%RVQLD�DQG�
+HU]HJRYLQD


