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6DåHWDN��6WUDWHãNL�SDUQLþQL�SRVWXSFL�SURWLY�MDYQRJ�XþHãüD��HQJ��6/$33��SR�
VHEDQ�VX�REOLN�X]QHPLUDYDQMD��SUYHQVWYHQR�XVPMHUHQ�SURWLY�QRYLQDUD�L�ERUDFD�]D�
OMXGVND�SUDYD��VD�FLOMHP�GD�LP�VH�RQHPRJXüL�L]UDåDYDQMH�PLãOMHQMD�R�SLWDQMLPD�RG�
MDYQRJ�LQWHUHVD�LOL�GD�LK�VH�]D�WR�ND]QL��2YDNYH�SUDNVH�XJURåDYDMX�VORERGQX�L�IXQN�
FLRQDOQX�ãWDPSX� L� SUHGVWDYOMDMX�PLMHãDQMH�X�RVQRYQD�SUDYD�� NDR�ãWR�VX� VORERGD�
L]UDåDYDQMD�L�VORERGD�SULPDQMD�LQIRUPDFLMD��3URFHVQR�SUDYR�MH�LQVWUXPHQW�]ORXSR�
WUHEH�NRML�RPRJXüDYD�GD�VWUDWHãNL�SDUQLþQL�SRVWXSFL�SURWLY�MDYQRJ�XþHãüD�RVWYDUH�
VYRMH�FLOMHYH�]DVWUDãLYDQMD�L�RGYUDüDQMD�RG�L]UDåDYDQMD�PLãOMHQMD�R�SLWDQMLPD�RG�
MDYQRJ� LQWHUHVD�� DOL� MH� LVWRYUHPHQR� L�NOMXþQR�X�RVLJXUDYDQMX� GMHORWYRUQH�]DãWLWH�
OMXGVNLK�SUDYD��3RMHGLQD�SUDYD�WUHEDMX�ELWL�VWDYOMHQD�X�RGQRV�GHOLNDWQH�UDYQRWHåH��
SRSXW�SUDYD�QD�SULVWXS�SUDYGL�L�SUDYD�QD�SULYDWQRVW��VD�MHGQH��L�SUDYD�QD�VORERGX�
L]UDåDYDQMD�� VD�GUXJH� VWUDQH�� XVSRVWDYRP�SURFHVQLK�JDUDQFLMD� L�PHKDQL]DPD�]D�
H¿NDVQR�VSUHþDYDQMH�SURFHVQLK�]ORXSRWUHED��X�VYMHWOX�VWDQGDUGD�UD]YLMHQLK�NUR]�
MXULVSUXGHQFLMX�(YURSVNRJ�VXGD�]D�OMXGVND�SUDYD�

.OMXþQH�ULMHþL��6/$33��]ORXSRWUHED�SURFHVQLK�RYODãWHQMD��VWUDWHãNH�SDUQLFH��
VORERGD�L]UDåDYDQMD��NOHYHWD

���1HNROLNR�XYRGQLK�QDSRPHQD�R�6/$33�RYLPD

6WUDWHãNH�WXåEH�SURWLY�MDYQRJ�XþHãüD��HQJO��6/$33�1�SUHGVWDYOMDMX�SRVHEDQ�
REOLN�X]QHPLUDYDQMD��SUYHQVWYHQR�XVPMHUHQ�SURWLY�QRYLQDUD� L�ERUDFD�]D�OMXGVND�
SUDYD��VD�FLOMHP�GD�LP�VH�RQHPRJXüL�L]UDåDYDQMH�PLãOMHQMD�R�SLWDQMLPD�RG�MDYQRJ�
LQWHUHVD�LOL�GD�LK�VH�]D�WR�ND]QL�2�$NURQLPRP�6/$33�VH�R]QDþDYDMX��]ORQDPMHUQH��
1� ,]UD]� MH� IRUPXOLVDQ� RG� VWUDQH� SURIHVRUD�*HRUJH�:�� 3ULQJ� L� 3HQHORSH�&DQDQ� L� NRULãWHQ� X� QH�

NROLNR�SXEOLNDFLMD��3HQHORSH�&DQDQ�DQG�*HRUJH�:��3ULQJ��³6WUDWHJLF�/DZVXLWV�$JDLQVW�3XEOLF�
3DUWLFLSDWLRQ´��6RFLDO�3UREOHPV��������9RO������1R��������������3��&DQDQ��³7KH�6/$33�IURP�D�
6RFLRORJLFDO�3HUVSHFWLYH´��3DFH�(QYLURQPHQWDO�/DZ�5HYLHZ��������9RO�����1R������������*��:��
3ULQJ��³6/$33V��6WUDWHJLF�/DZVXLWV�DJDLQVW�3XEOLF�3DUWLFLSDWLRQ´��������3DFH�(QYLURQPHQWDO�
/DZ�5HYLHZ��9RO�����1R�����7DNRÿHU�X�NRDXWRUVNRM�NQML]L�³6/$33V��*HWWLQJ�6XHG�IRU�6SHDNLQJ�
2XW´��7HPSOH�8QLYHUVLW\�3UHVV�������

2� 9LãH�R�VWUDWHãNRM�GLPHQ]LML�6/$33�RYD��YLGL�X�5��5DþLü�'å��5DGRQþLü��Ä6WUDWHãNL�SRVWXSFL�SURWLY�
XþHãüD� MDYQRVWL³�� ���� 6XVUHW�.RSDRQLþNH� ãNROH� SULURGQRJ� SUDYD� ±� 6ORERGDQ� 3HURYLü� ³6XGVNL�
SRVWXSDN�±�SUDYGD�L�SUDYLþQRVW´��GHFHPEDU�������X�SURFHVX�REMDYOMLYDQMD�



���

VWUDWHãNH�SDUQLþQH�SRVWXSNH�SURWLY� MDYQRJ�XþHãüD3�� MHU� SUHGVWDYOMDMX� LQVWUXPHQW�
VWUDWHJLMH� PRüQLK� VXEMHNDWD� X� RVWYDULYDQMX� RGUHÿHQLK� FLOMHYD� NRML� SUHYD]LOD]H�
RNYLUH�NRQNUHWQRJ�SDUQLþQRJ�SRVWXSND��'DOMQMD�VOLþQRVW�VD�VWUDWHãNLP�SDUQLFDPD��
PHÿXWLP��WX�SUHVWDMH��6WUDWHãNL�SRVWXSFL�VH�NRULVWH�SUYHQVWYHQR�]D�SRVWL]DQMH�SR�
]LWLYQLK�GUXãWYHQLK�SURPMHQD��SRGL]DQMH�VYLMHVWL�L�XQDSUHÿHQMH�SRVWRMHüHJ�VWDQMD�X�
REODVWL�OMXGVNLK�L�GUXJLK�SUDYD��GRN�6/$33�RYL�LPDMX�]D�FLOM�VWYDUDQMH�DWPRVIHUH�
]DWUDãLYDQMD� L� XüXWNLYDQMD�� VD�SULMHWHüLP� VDQNFLMDPD� L�LOL� WURãNRYLPD��NRMD� WUHED�
RGYUDWLWL�FLOMDQH�VXEMHNWH��QDMþHãüH�QRYLQDUH��ERUFH�]D�OMXGVND�SUDYD��DNWLYLVWH��L�
VO���GD�VH�NRULVWH�VORERGRP�L]UDåDYDQMD��

6/$33�RYL�VX�þHVWR�XVSMHãQL�SUHG�VXGRYLPD���D�þDN� L�NDG�QLVX�XVSMHãQH�X�
VPLVOX�LVKRGD�SRVWXSND��PRJX�RVWYDULWL�åHOMHQL�HIHNDW���]DVWUDãLWL�L�XüXWNDWL�WXåHQH�
L�RGYUDWLWL�LK�RG�GDOMQMHJ�GMHORYDQMD��7R�MH�WDNR��MHU�VYUKD�6/$33�D�QLMH�WUDåHQMH�
SUDYGH��YHü�]DVWUDãLYDQMH��XüXWNDYDQMH�L�LVFUSOMLYDQMH�¿QDQVLMVNLK�L�¿]LþNLK�UHVXUVD�
FLOMDQLK�åUWDYD��,DNR�MH�SUYRELWQR�IHQRPHQ�6/$33�D�XJODYQRP�SRJDÿDR�DNWLYLVWH��
HNRORJH�L�JUDÿDQH�NRML�VX�SRGLJOL�VYRM�JODV�R�SLWDQMLPD�RG�GUXãWYHQRJ�]QDþDMD��GD�
QDV�SRJDÿD�VYH�SRMHGLQFH�NRML��X�LPH�MDYQRJ�LQWHUHVD��RVXÿXMX�]ORXSRWUHEH�UD]QLK�
YUVWD�NRMH�VX�SRþLQLOL�MDYQL�L�SULYDWQL�DNWHUL�5

6WUDWHãNL�SRVWXSFL�SURWLY�MDYQRJ�XþHãüD�LPDMX�RGUHÿHQH�]DMHGQLþNH�HOHPHQWH��
XWYUÿHQH�]DNRQRGDYVWYRP�L�VXGVNRP�SUDNVRP�X�VLVWHPLPD�NRML�LK�IRUPDOQR�SUH�
SR]QDMX�� QDMþHãüH�FRPPRQ� ODZ� VLVWHPL��8SR]QDWRVW� VD�HOHPHQWLPD�6/$33�RYD�
MH�RG�VXãWLQVNRJ�]QDþDMD�]D�VXGRYH��NDNR�EL�SUHSR]QDOL�GD�OL�MH�NRQNUHWQD�WXåED�
]DLVWD�6/$33�WXåED��6�1LMH�QXåQR�GD�VYL�HOHPHQWL�EXGX�]DVWXSOMHQL�X�VYDNRP�VOX�
þDMX��GRYROMQR�üH�ELWL�GD�SRVWRML�NXPXODFLMD�QHNROLNR�HOHPHQDWD �2YL�HOHPHQWL�VX�
GD�SRVWRML�JRYRUQLN�LFD��VXEMHNW�NRML�MDYQR�LVWXSD���MDYQL�LQWHUHV�]D�VDGUåDM��XþH�
ãüH�MDYQRVWL���RGYUDüDMXüL�HIHNDW��QDPMHUD�]DVWUDãLYDQMD��SUHNRPMHUQL�]DKWMHYL�]D�
QDNQDGX�ãWHWH�L�QHRVQRYDQH�WYUGQMH�7�=QDþDMQD�QHUDYQRWHåD�PRüL�L]PHÿX�WXåHQRJ�
L�WXåLRFD�X�NRULVW�WXåLRFD�MH�L]X]HWQR�]QDþDMQD�NDUDNWHULVWLND�6/$33�RYD��NRMH�X�
QDMYHüHP�EURMX�VOXþDMHYD�SRNUHüX�SROLWLþDUL��SRVORYQL�OMXGL�LOL�NRUSRUDFLMH��6YH�WUL�
QDYHGHQH�NDWHJRULMH� WXåLWHOMD� LPDMX�]QDþDMQD�¿QDQVLMVND� VUHGVWYD�� D�SRGQRãHQMH�
WXåEL� MH� ]D� QMLK� MHGQRVWDYQR� WURãDN� SRVORYDQMD� ±� ELOR� GD� MH� WR� NRPHUFLMDOQR� LOL�
3� )HQRPHQ�VWUDWHãNLK�SDUQLFD�QLMH�ED]LUDQ�QD�SUDYQRM�GH¿QLFLML��X�SLWDQMX�MH�L]UD]�NUHLUDQ�X�SUDYQRM�

QDXFL��QD�RVQRYX�VDYUHPHQLK�UD]YRMQLK�SURFHVD�SUHG�JUDÿDQVNLP��XSUDYQLP��XVWDYQLP��SD�þDN�
L�NULYLþQLP�VXGRYLPD��%��+HVV��³6WUDWHJLF�/LWLJDWLRQ��$�1HZ�3KHQRPHQRQ�LQ�'LVSXWH�5HVROXWL�
RQ"´��0D[�3ODQFN�,QVWLWXWH�IRU�3URFHGXUDO�/DZ��5HVHDUFK�3DSHU�6HULHV��1R��������������

�� -��%RUJ�%DUWKHW��%��/RELQD��0��=DEURFND��Ä7KH�8VH�RI�6/$33V� WR�6LOHQFH� -RXUQOLVWV��1*2V�
DQG�&LYLO�6RFLHW\³��(XURSHDQ�3DUOLDPHQW�� MXQL�������JRGLQH��KWWSV���ZZZ�HXURSDUO�HXURSD�HX�
WKLQNWDQN�HQ�GRFXPHQW�,32/B678�������������������������

5� 0��'LD]�&UHJR�0��'HO�0RQWH��6WUDWHJLF�ODZVXLWV�DJDLQVW�SXEOLF�SDUWLFLSDWLRQ��6/$33V���%ULH�
¿QJ��(XURSHDQ�3DUODPHQW��VHSWHPEDU�������'RVWXSQR�SXWHP�OLQND��KWWSV���ZZZ�HXURSDUO�HXUR�
SD�HX�5HJ'DWD�HWXGHV�%5,(�������������(356B%5,������������B(1�SGI�������������

6� 5��5DþLü�'å��5DGRQþLü��RS�FLW�
7� 3��%iUG��-��%D\HU��1��&KXQ�/XN��/��9RV\OLXWH��Ä$G�+RF�5HTXHVW��6/$33�LQ�WKH�(8�FRQWH[W³��

������$FDGHPLF�1HWZRUN�RQ�(XURSHDQ�&LWL]HQVKLS�5LJKWV��(XURSHDQ�&RPPLVVLRQ��KWWSV���HF�HX�
URSD�HX�LQIR�VLWHV�GHIDXOW�¿OHV�DG�KRF�OLWHUDWXUH�UHYLHZ�DQDO\VLV�NH\�HOHPHQWV�VODSSBHQ�SGI��
�����������
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EDYOMHQMH�SROLWLNRP���8�PHÿXYUHPHQX��WXåHQL�VX�UHGRYQR�PDQMH�JUXSH�QH]DYLVQLK�
PHGLMD�L�QRYLQDUD��PQRJL�RG�QMLK�WXåHQL�X�YLãH�SUHGPHWD�LVWRYUHPHQR�±�SRQHNDG�L�
GHVHWLQH�QMLK��6OXþDMHYL�PRJX�ELWL�GRELMHQL��L]JXEOMHQL�LOL�ULMHãHQL��DOL�FLOM�SURFHVD�MH�
GD�LK�¿QDQVLMVNL�L�QD�GUXJL�QDþLQ�LVFUSL�L�]DXVWDYL�NULWLþQR�L]YMHãWDYDQMH�9

%XGXüL�GD�MH�NUDMQML�FLOM�6/$33�D�]DVWUDãXMXüL�HIHNDW�QD�MDYQX�UDVSUDYX��WXå�
EH�RYH�YUVWH�LPDMX�QL]�UD]OLþLWLK�NDUDNWHULVWLND��XNOMXþXMXüL�L�UD]OLþLWR�IRPXOLVDQH�
WXåEHQH�]DKWMHYH��ãWR�GRSULQRVL�]QDþDMQLP�SUDYQLP��OLþQLP�L�¿QDQVLMVNLP�WURãNR�
YLPD����%XGXüL�GD�X�6/$33�VOXþDMHYLPD�QLMH�SULRULWHW�GRND]LYDQMH�RVQRYDQRVWL�
]DKWMHYD11��QHJR�X]URNRYDQMH�ãWR�YHüHJ�XWURãND�YUHPHQD�L�QRYFD��NDR�L�VWUDKD�RG�
QHL]YMHVQRVWL�VXGVNRJ�SRVWXSND��WXåEHQL�]DKWMHYL�VH�þHVWR�WLþX�NOHYHWH��DOL�L�QDUX�
ãDYDQMD�SULYDWQRVWL��QDPMHUQRJ�QDQRãHQMD�HPRFLRQDOQRJ�VWUHVD�L�ãLURNRJ�VSHNWUD�
HNRQRPVNLK�GHOLNDWD�12�3UDNVD�ELUDQMD� VXGD��IRUXP�VKRSSLQJ��RPRJXüDYD�GD� VH�
SRVWXSDN�YRGL�X�GUåDYL�þLMH�SURFHVQR�SUYR�QH�SUHGYLÿD�PHKDQL]PH�]D�VDQNFLRQL�
VDQMH�6/$33�VOXþDMHYD��ãWR�GRGDWQR�SRJRGXMH�WXåLWHOMLPD��9MHURGRVWRMQRP�SULMHW�
QMRP�GD�üH�SRNUHQXWL�SDUQLþQL�SRVWXSDN�SUHG�VXGRP�X�VWUDQRM�GUåDYL��WXåLODF�þLQL�
L]YMHVQLP�GRGDWQH�WURãNRYH�NRML�VH�RGQRVH�QD�RVSRUDYDQMH�QDGOHåQRVWL�VXGD��XWYU�
ÿLYDQMH�PMHURGDYQRJ�SUDYD��NDR�L�¿QDQVLMVNH�L�SVLKRORãNH�SRVOMHGLFH�RGEUDQH�QD�
QHSR]QDWRP�WHUHQX��SUHG�XGDOMHQLP�VXGRP�13�,DNR�VH�6/$33�RYLPD�PRJX�WUDåLWL�
QDNQDGH�ãWHWH�SURX]URNRYDQH�QD�UD]OLþLWLP�GREULPD��LPRYLQD��SULKRGL��SRVORYD�
QMH��]GUDYOMH��LWG����QD�RVQRYX�UD]OLþLWLK�SRYUHGD��QHRYODãWHQL�XOD]DN�QD�LPRYLQX��
SRYUHGD�SULYDWQRVWL��þDVWL��SRVORYQH�WDMQH��LWG����QDMþHãüH�VH�RGQRVH�QD�QDUXãDYDQMH�
XJOHGD��GRWLþXüL�VH�DNWLYQRVWL�QRYLQDUD�L�SUDYD�QD�VORERGX�L]UDåDYDQMD���

���6ORERGD�L]UDåDYDQMD�YV��SUDYR�QD�SULYDWQRVW

6ORERGD�L�SOXUDOL]DP�PHGLMD�GLR�VX�SUDYD�VDGUåDQLK�X�(YURSVNRM�NRQYHQFLML�
R�OMXGVNLP�SUDYLPD��GDOMH��(./-3�(YURSVND�NRQYHQFLMD�15�L�3RYHOML�R�RVQRYQLP�
�� 6/$33V� DJDLQVW� MRXUQDOLVWV� DFURVV� (XURSH��0HGLD�)UHHGRP�5DSLG�5HVSRQVH��PDUW� ������ VWU��

��� 'RVWXSQR� SXWHP� OLQND�� KWWSV���ZZZ�DUWLFOH���RUJ�ZS�FRQWHQW�XSORDGV���������$���6/$�
33V�DJDLQVW�MRXUQDOLVWV�DFURVV�(XURSH�5HJLRQDO�5HSRUW�SGI�������������

9� ,ELG�
��� $��)UHHPDQ��³7KH�)XWXUH�RI�$QWL�6/$33�/DZV´��6/8�/DZ�-RXUQDO�����������
11� 7��$QWKRQ\��³4XDQWXP�RI�6WUDWHJLF�/LWLJDWLRQ�±�4XDVKLQJ�3XEOLF�3DUWLFLSDWLRQ´��$XVWUDOLDQ�-RXU�

QDO�RI�+XPDQ�5LJKWV����������������
12� 6��+DUW]OHU��³3URWHFWLQJ�,QIRUPHG�3XEOLF�3DUWLFLSDWLRQ��$QWL�6/$33�/DZ�DQG�WKH�0HGLD�'HIHQ�

GDQW´��9DOSDUDLVR�8QLYHUVLW\�/DZ�5HYLHZ������������������
13� -��%RUJ�%DUWKHW��µ$GYLFH�FRQFHUQLQJ�WKH�LQWURGXFWLRQ�RI�DQWL�6/$33�OHJLVODWLRQ�WR�SURWHFW�IUHH�

GRP�RI�H[SUHVVLRQ�LQ�WKH�(XURSHDQ�8QLRQ¶�������&HQWUH�IRU�3ULYDWH�,QWHUQDWLRQDO�/DZ��6FKRRO�
RI�/DZ��8QLYHUVLW\�RI�$EHUGHHQ��KWWSV���ZZZ�HFSPI�HX�ZS�FRQWHQW�XSORDGV���������(&�$GYL�
FH�FRQFHUQLQJ�WKH�LQWURGXFWLRQ�RI�DQWL�6/$33�OHJLVODWLRQ�WR�� SURWHFW�IUHHGRP�RI�H[SUHVVL�
RQ�LQ�WKH�(XURSHDQ�8QLRQ�SGI��������������

��� 5��5DþLü�'å��5DGRQþLü��RS�FLW�
15� ýODQ�����(./-3�
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SUDYLPD�(YURSVNH�XQLMH16��]DMHGQR�VD�VORERGRP�L]UDåDYDQMD�L�LQIRUPLVDQMD��.DNR�
þHVWR�QDYRGL�(YURSVNL�VXG�]D�OMXGVND�SUDYD��WH�VORERGH�VX�QHRGYRMLYH�RG�GHPR�
NUDWLMH��MHU�ãWLWH�SOXUDOL]DP�L�WROHUDQFLMX��EH]�NRMLK�GHPRNUDWVND�GUXãWYD�QH�PRJX�
QDSUHGRYDWL�17�0HÿXWLP��RYH�VORERGH�VX�QD�XGDUX�SRVOMHGQMLK�JRGLQD��SDUDOHOQR�VD�
SRUDVWRP�¿]LþNLK�L�LQWHUQHWVNLK�SULMHWQML�L�QDSDGD�QD�QRYLQDUH�����

7DNWLNH� RJUDQLþDYDQMD� VORERGH� L]UDåDYDQMD� VX� XVDYUãDYDQH� YUHPHQRP�� QD�
LQRYDWLYQH� QDþLQH�� þHVWR� LVNRULãWDYDMXüL� SUDYQH� SUD]QLQH� LOL� VLYH� ]RQH� L]PHÿX�
SUDYQLK�QRUPL�19�)RNXV�RYRJ�UDGD�MH�QD�6/$33�RYLPD��NDR�YLGX�]ORXSRWUHEH�VXG�
VNLK� SRVWXSDND� L� QHSRWUHEQRP�RSWHUHüHQMX� ]D� VXGRYH�� þLMH� VX� XRELþDMHQH�PHWH�
QRYLQDUL�L�ERUFL�]D�OMXGVND�SUDYD����7R�VH�QH�RGQRVL�VDPR�QD�SRMHGLQFH��YHü�L�QD�
PHGLMH�L�L]GDYDþNH�NXüH��WH�RUJDQL]DFLMH�FLYLOQRJ�GUXãWYD��NDR�ãWR�VX�RQH�XNOMXþHQH�
X�HNRORãNL�DNWLYL]DP��6/$33�RYL�PRJX�ELWL�XVPMHUHQL�L�QD�GUXJH�RVREH�XNOMXþHQH�
X�MDYQR�XþHãüH��NDR�ãWR�VX�LVWUDåLYDþL�L�þODQRYL�DNDGHPVNH�]DMHGQLFH��1D�WDM�QDþLQ�
VH�XJURåDYD�VORERGQD�L�IXQNFLRQDOQD�ãWDPSD��SRVHEQR�LVWUDåLYDþNR�QRYLQDUVWYR��
NDR�NDPHQ�WHPHOMDF�VYLK�GHPRNUDWLMD�21�

3URFHVQR�SUDYR�MH�NOMXþQR�X�RVLJXUDYDQMX�GMHORWYRUQH�]DãWLWH�OMXGVNLK�SUDYD��
0HÿXWLP��SRMHGLQD�SUDYD�WUHEDMX�ELWL�VWDYOMHQD�X�RGQRV�GHOLNDWQH�UDYQRWHåH��SR�
SXW�SUDYD�QD�SULVWXS�SUDYGL�VD�MHGQH�L�SUDYD�QD�SULYDWQRVW�L�VORERGX�L]UDåDYDQMD�
VD�GUXJH�VWUDQH��-HGDQ�QDþLQ�MH�XVSRVWDYRP�SURFHVQLK�JDUDQFLMD�L�PHKDQL]DPD�]D�

16� ýODQ�����3RYHOMH�
17� (6/-3�� +DQG\VLGH� SURWLY� 8MHGLQMHQRJ� .UDOMHYVWYD�� SUHGVWDYND� EURM� ��������� SUHVXGD� RG�

������������JRG�
��� 3ODWIRUPD�9LMHüD�(YURSH�]D�SURPRYLVDQMH�]DãWLWH�QRYLQDUVWYD�L�VLJXUQRVWL�QRYLQDUD� L]YMHãWDYD�

R�VYH�YHüHP�EURMX�XSR]RUHQMD�R�R]ELOMQLP�SULMHWQMDPD�VLJXUQRVWL�QRYLQDUD�L�VORERGL�PHGLMD�X�
(YURSL��XNOMXþXMXüL�YLãH�VOXþDMHYD�SUDYRVXGQRJ�]DVWUDãLYDQMD��KWWSV���ZZZ�FRH�LQW�HQ�ZHE�PH�
GLD�IUHHGRP��8�*RGLãQMHP� L]YMHãWDMX�SDUWQHUVNLK�XGUXåHQMD�3ODWIRUPH�9LMHüD�(YURSH�]D�SUR�
PRFLMX� ]DãWLWH� QRYLQDUVWYD� L� VLJXUQRVWL� QRYLQDUD� ]D� ������ LVWLþH� VH� ]QDWDQ� SRUDVW� XSR]RUHQMD�
SRYH]DQLK�VD�6/$33�RYLPD�SULMDYOMHQLK�������X�RGQRVX�QD�SUHWKRGQX�JRGLQX��X�VPLVOX�EURMD�
XSR]RUHQMD�L�MXULVGLNFLMD�SUHGPHWQLK�GUåDYD�þODQLFD�9LMHüD�(XURSH��1D�3ODWIRUPL�]D�XQDSUHÿH�
QMH�]DãWLWH�QRYLQDUVWYD�L�VLJXUQRVWL�QRYLQDUD�������REMDYOMHQD�VX�����XSR]RUHQMD��PHÿX�NRMLPD�
MH�QHNROLNR�VOXþDMHYD�SUDYRVXGQRJ�]DVWUDãLYDQMD��WM��RSRUWXQLVWLþNH��SURL]YROMQH�LOL�]ORQDPMHUQH�
SULPMHQH�]DNRQD��PHÿX�RVWDOLP�]DNRQD�R�NOHYHWL��ERUEL�SURWLY�WHURUL]PD��QDFLRQDOQRM�VLJXUQRVWL��
KXOLJDQL]PX�LOL�DQWLHNVWUHPL]PX�

19� KW WSV� � �ZZZ�HXURSDU O �HX URSD � HX �5HJ'DWD �H WXGHV �%5,(�������������(356B
%5,������������B(1�SGI�

��� ,GHQWL¿NRYDQL�NDR�UDVWXüD�SRMDYD�X�6MHGLQMHQLP�'UåDYDPD�MRã������LK��6/$33�RYL�VX�SRVWDOL�
SULMHWQMD�VORERGL�L]UDåDYDQMD� L� LQIRUPDFLMD�X�GUXJLP� MXULVGLNFLMDPD��XNOMXþXMXüL� L�(8�� ,DNR� MH�
VWYDUQD�GLPHQ]LMD�RYRJ�IHQRPHQD�X�(8�QHSR]QDWD�� L]YMHãWDM�SRMHGLQLK�QHYODGLQLK�RUJDQL]DFL�
MD� L]� ������ JRGLQH� �KWWSV���ZZZ�DUWLFOH���RUJ�ZS�FRQWHQW�XSORDGV���������$���6/$33V�DJD�
LQVW�MRXUQDOLVWV�DFURVV�(XURSH�5HJLRQDO�5HSRUW�SGI���]DVQRYDQ�QD�LVWUDåLYDQMX�6/$33�VXGVNLK�
VSRURYD�SURWLY�QRYLQDUD�X����]HPDOMD�ãLURP�(YURSH��%HOJLMD��%XJDUVND��+UYDWVND��)UDQFXVND��
0DÿDUVND��,UVND��,WDOLMD��0DOWD��3ROMVND��6ORYHQLMD�L�8.��RWNULOL�VX�VYH�YHüL�EURM�6/$33�VOXþD�
MHYD�XVPMHUHQLK�QD�QRYLQDUH��QHYODGLQH�RUJDQL]DFLMH� L�DNWLYLVWH� L�QDJODVLOL�GD�QLMHGQD�RG�DQD�
OL]LUDQLK�]HPDOMD�QHPD�VSHFL¿þQR�GRPDüH�]DNRQRGDYVWYR�R�6/$33�RYLPD��KWWSV���UP�FRH�LQW�
SODWIRUP�SURWHFWLRQ�RI�MRXUQDOLVWV�DQQXDO�UHSRUW����������D��IH��

21� 3��%iUG��-��%D\HU��1��&KXQ�/XN��/��9RV\OLXWH��RS�FLW�
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H¿NDVQR�VSUHþDYDQMH�SURFHVQLK�]ORXSRWUHED��7DNYL�PHKDQL]PL�WUHEDMX�ELWL�SDåOML�
YR�GL]DMQLUDQL��RVWDYOMDMXüL�VXGX�GRYROMQR�GLVNUHFLRQRJ�SURVWRUD�X�SRMHGLQDþQLP�
VOXþDMHYLPD��NDNR�EL�VH�RþXYDOD�RVMHWOMLYD�UDYQRWHåD� L]PHÿX�EU]RJ�RGEDFLYDQMD�
RþLWR�QHRVQRYDQLK�WXåEHQLK�]DKWMHYD�L�H¿NDVQRJ�SULVWXSD�SUDYRVXÿX��

(YURSVNL� VXG� ]D� OMXGVND� SUDYD� �GDOMH��(6/-3�(YURSVNL� VXG�� MH� NUR]� VYRMX�
GXJRJRGLãQMX�SUDNVX�XVWDQRYLR�QHNROLNR�SULQFLSD��NRML�PRJX�ELWL�SUDYQD�RVQRYD�
]D�SURSLVH�SURWLY�6/$33�D��SRþHYãL�RG�SUHGPHWD�+DQG\VLGH�SURWLY�8.22�X�NRMHP�
VH�QDYRGL�GD�GHPRNUDWVNR�GUXãWYR�WUHED�GD�WROHULãH�L�RQH�LGHMH�NRMH�YULMHÿDMX��ãR-
NLUDMX�LOL�X]QHPLUXMX�GUåDYX�LOL�ELOR�NRML�GLR�VWDQRYQLãWYD��-Rã�MHGDQ�NOMXþQL�SUHG�
PHW�MH�0F/LEHO�VOXþDM23��JGMH�MH�(6/-3�XWYUGLR�SRYUHGX�VORERGH�L]UDåDYDQMD�]ERJ�
SURSXVWD�GUåDYH�GD�JDUDQWXMH�SUDYQX�SRPRü�DNWLYLVWLPD�±�NRML�VX�ELOL�SRMHGLQFL�VD�
YHRPD�QLVNLP�SULPDQMLPD�SURWLY�MHGQH�RG�QDMERJDWLMLK�NRPSDQLMD�QD�VYLMHWX�±�L�
GRVXÿLYDQMD�QHVUD]PMHUQH�YLVLQH�QDNQDGH�ãWHWH�SURWLY�WXåHQLK�

-HGDQ�RG�QDMSR]QDWLMLK�6/$33�VOXþDMHYD�X�HYURSVNRM� LVWRULML� MHVWH�SUHGPHW�
NRML�MH�X�NRQDþQLFL�GRVSLR�SUHG�(6/-3��D�WLþH�VH�GRVXGH�RGãWHWH�]D�NOHYHWX�X�YLVL�
QL�YHüRM�RG�PLOLRQ�HXUD�SURWLY�L]GDYDþD�LUVNLK�GQHYQLK�QRYLQD��+HUDOG����1RYLQH�
VX�REMDYLOH� VHULMX� þODQDND�R�NRQVXOWDQWX�]D�RGQRVH�V� MDYQRãüX�� L]YMHãWDYDMXüL�R�
JODVLQDPD�R�LQWLPQRM�YH]L�VD�PLQLVWURP�X�9ODGL��,]GDYDþ�MH�WYUGLR�GD�MH�GRVXÿHQD�
RGãWHWD�ELOD�SUHWMHUDQD�L�GD�MH�SRYULMHGLOD�QMHJRYR�SUDYR�QD�VORERGX�L]UDåDYDQMD��
(6/-3�MH�QDYHR�GD�QLMH�QHRSKRGQR�RGOXþLYDWL�R�WRPH�GD�OL�MH�VSRUQD�QDNQDGD�ãWHWH�
LPDOD��X�VWYDUL��]DVWUDãXMXüL�HIHNDW�QD�ãWDPSX��8�SULQFLSX��VPDWUD�VH�GD�QHSUHG-
YLGLYR�YHOLNH�QDNQDGH�ãWHWH�X�VOXþDMHYLPD�NOHYHWH�PRJX�LPDWL�WDNDY�XþLQDN�L�VWRJD�
]DKWLMHYDMX�QDMSDåOMLYLMH�LVSLWLYDQMH�������L�YUOR�VQDåQR�RSUDYGDQMH´��âWDYLãH��H¿ND�
VQH�]DãWLWQH�PMHUH�WUHEDOH�EL�VH�SULPMHQMLYDWL�QD�WRN�L�SURYRÿHQMH�VXGVNRJ�SRVWXSND�
�SURFHGXUDOQH�JDUDQFLMH���DOL�L�QD�LVKRG�

%H]�RE]LUD�QD� ]QDþDM�SUHWKRGQR�QDYHGHQLK�SUHGPHWD��(6/-3�X�SUHVXGDPD�
QLMH�L]ULþLWR�VSRPLQMDR�6/$33�SRVWXSNH��3R�SUYL�SXW�WR�þLQL�SUHVXGRP�L]�PDUWD�
������JRGLQH�X�VOXþDMX�222�0HPR�SURWLY�5XVLMH25��3UHGPHW�VH�RGQRVL�QD�JUDÿDQ�
VNX�WXåEX�]D�NOHYHWX�NRMX�MH�SRNUHQXOR�UXVNR�UHJLRQDOQR�GUåDYQR�WLMHOR�SURWLY�PH�
GLMVNH�NXüH��]ERJ�REMDYOMHQRJ�þODQND�X�NRMHP�VH�YODVW�NULWLNXMH�]ERJ�REXVWDYOMDQMD�
WUDQVIHUD�VXEYHQFLMVNLK�VUHGVWDYD��(6/-3�MH�XWYUGLR�GD�RPRJXüDYDQMH�L]YUãQLP�WL�
MHOLPD�GD�SRNUHQX�SRVWXSDN�]D�NOHYHWX�SURWLY�þODQRYD�PHGLMD�SUHGVWDYOMD�SUHWMHUDQ�
L�QHVUD]PMHUDQ�WHUHW�]D�PHGLMH��ãWR�EL�PRJOR�LPDWL�QHL]EMHåDQ�]DVWUDãXMXüL�HIHNDW�
22� (YURSVNL� VXG� ]D� OMXGVND� SUDYD�� +DQG\VLGH� SURWLY� 8MHGLQMHQRJ� .UDOMHYVWYD�� SUHGVWDYND� EURM�

���������SUHVXGD�RG�������������JRG�
23� (YURSVNL� VXG� ]D� OMXGVND�SUDYD��6WHHO�0RUULV�SURWLY�8MHGLQMHQRJ�.UDOMHYVWYD��SUHGVWDYND�EURM�

����������SUHVXGD�RG�������������JRG��6OXþDM�VH�RGQRVL�QD�WXåEX�]D�NOHYHWX�NRMX�MH�0F'RQDOG¶V�
&RUSRUDWLRQ�SRGQLMHOD�SURWLY�HNRORãNLK�DNWLYLVWD�+HOHQ�6WHHO�L�'DYLGD�0RUULVD�]ERJ�LQIRUPDWLY�
QRJ�OLVWD�NRML�MH�NULWLþDQ�SUHPD�NRPSDQLML��

��� (YURSVNL�VXG�]D�OMXGVND�SUDYD��,QGHSHQGHQW�1HZVSDSHUV��,UHODQG��/LPLWHG�Y��,UHODQG��SUHGVWDYND�
EURM�����������SUHVXGD�RG�������������JRG�

25� (YURSVNL� VXG� ]D� OMXGVND� SUDYD��222�0HPR� Y�� 5XVVLD�� SUHGVWDYND� EU�� ��������� SUHVXGD� RG�
������������JRG���KWWSV���KXGRF�HFKU�FRH�LQW�HQJ"L ������������3UHVXGD�MH�SRVWDOD�SUDYRVQDåQD�
������������JRG�
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QD�PHGLMH�X�REDYOMDQMX�QMLKRYRJ�]DGDWND�GD�SULNXSOMDMX�LQIRUPDFLMH�L�YUãH�MDYQL�
QDG]RU�26�-HGQRJODVQR�MH��LDNR�QH�L]�LGHQWLþQLK�UD]ORJD27��XWYUÿHQD�SRYUHGD�SUDYD�
QD�L]UDåDYDQMH�L]�þODQD�����(./-3��8�SUHVXGL�VH�SUDYL�VXãWLQVND�UD]OLND�L]PHÿX�
WLMHOD� L]YUãQH�YODVWL� NRMD� LPDMX�GUåDYQH� RYODVWL� L�SUDYQLK� VXEMHNDWD�� XNOMXþXMXüL�
MDYQD�LOL�GUåDYQD�SUHGX]HüD��NRMD�VH�EDYH�NRQNXUHQWVNLP�DNWLYQRVWLPD�QD�WUåLãWX��
MHU�VH�SRWRQMD�RVODQMDMX�QD�VYRMX�GREUX�UHSXWDFLMX�NDNR�EL�SULYXNOD�NXSFH�V�FLOMHP�
]D� RVWYDULYDQMH�SUR¿WD�� D�SUYL�SRVWRMH� GD� VOXåH� MDYQRVWL� L� ¿QDQVLUDMX� LK� SRUHVNL�
REYH]QLFL��'D� EL� VH� VSULMHþLOD� ]ORXSRWUHED�YODVWL� L� NRUXSFLMD� MDYQLK� IXQNFLRQHUD�
X� GHPRNUDWVNRP� VLVWHPX�� DNWLYQRVWL� RUJDQD� MDYQH� YODVWL� VYLK� YUVWD�PRUDMX� ELWL�
SRGYUJQXWH�SRPQRM�NRQWUROL��QH�VDPR�]DNRQRGDYQLK�L�VXGVNLK�YODVWL��YHü�L�MDYQRJ�
PQMHQMD��6WRJD�VH�JUDÿDQVNL�SRVWXSDN�]D�NOHYHWX��NRML�X�VYRMH�LPH�SRNUHüH�SUDYQR�
OLFH�NRMH�YUãL�MDYQX�YODVW��QH�PRåH��X�SUDYLOX��VPDWUDWL�GD�MH�X�VNODGX�VD�OHJLWLPQLP�
FLOMHP�Ä]DãWLWH�XJOHGD�����GUXJLK�´�SUHPD�þODQX�����VWDY����(./-3��2YR��PHÿXWLP��
QH�LVNOMXþXMH�GD�SRMHGLQL�þODQRYL�MDYQRJ�WLMHOD��NRML�EL�PRJOL�ELWL�ÄODNR�SUHSR]QDW�
OMLYL´�V�RE]LURP�QD�RJUDQLþHQ�EURM�QMHJRYLK�þODQRYD� L�SULURGX� WXåEL�SURWLY�QMLK��
PRJX�LPDWL�SUDYR�GD�SRNUHQX�SRVWXSDN�]D�NOHYHWX�X�VYRMH�OLþQR�LPH�

(6/-3�MH�RYRP�SUHVXGRP�QDSUDYLR�SUHRNUHW�X�VYRMRM�GRVDGDãQMRM�MXULVSUX�
GHQFLML���X�NRMRM�MH�X�SUDYLOX�RFMHQMLYDR�GRSXãWHQLP�PLMHãDQMH�X�SUDYR�QD�VORERGX�
L]UDåDYDQMD�XYDåDYDMXüL�OHJLWLPQH�FLOMHYH29��7DNDY�SUHRNUHW�QLMH�XþLQLR�SUHüXWQR��
QHJR�VH�SR]YDR�QD�ÄUDVWXüX�VYLMHVW³�R�UL]LNX�6/$33�RYD�]D�GHPRNUDWLMX����]DX�
]HYãL�NDWHJRULþQLML�SULVWXS�NRQVWDWXMXüL�GD�MDYQR�WLMHOR�QLMH�LPDOR�OHJLWLPDQ�FLOM�GD�
RSUDYGD�PLMHãDQMH�X�SUDYD�PHGLMVNH�NXüH��2YDNDY�UH]RQ�LPD�]D�YMHURYDWQX�SRVOMH�
GLFX�LVNOMXþLYDQMH��VOLþQLK��MDYQLK�WLMHOD�L]�GRPHQD�SUDYD�QD�XJOHGX�X�SRVWXSFLPD�
]D�NOHYHWX��2þLJOHGQR�MH�GD�üH�RYDNDY�SULVWXS�(6/-3�D�LPDWL�XWMHFDMD�QD�EXGXüH�

26� 'LUN�9RRUKRRI��(XURSHDQ�&RXUW�RQ�+XPDQ�5LJKWV��222�0HPR�Y��5XVVLD��,5,6�/HJDO�2EVHUYD�
WLRQV��(XURSHDQ�$XGLRYLVXDO�2EVHUYDWRU\��KWWSV���PHUOLQ�REV�FRH�LQW�DUWLFOH������������������

27� 7URMH� VXGLMD� MH�SULSUHPLOR� L]GYRMHQR�VDJODVQR�PLãOOMHQMH�� X�NRMHP�QH�VODåX�VD� VWDYRP�YHüLQH�
þODQRYD�VXGLMVNRJ�YLMHüD�GD� MH�SRYUHGD� þODQD�����(./-3�QDVWDOD� ]ERJ�þLQMHQLFH�GD�RVSRUHQR�
PLMHãDQMH�X�SUDYR�QD�VORERGX�L]UDåDYDQMD�QLMH�LPDOR�OHJLWLPDQ�FLOM��QHJR�GD�MH�þODQ�����SUHNUãHQ�
SR�GUXJRP�RVQRYX��NRML�VH�RGQRVL�QD�SURSXVW�GRPDüLK�VXGRYD�GD�SRNDåX�GD�MH�PLMHãDQMH�ELOR�
QHRSKRGQR�X�GHPRNUDWVNRP�GUXãWYX��QLMH�XWYUÿHQD�SURSRUFLRQDOQRVW�L]PHÿX�PLMHãDQMD�L�OHJLWL�
PQRJ�FLOMD�NRMHP�VH�WHåLOR���X�VNODGX�VD�GREUR�XWYUÿHQRP�VXGVNRP�SUDNVRP�(6/-3��

��� 8�WDNYLP�VOXþDMHYLPD�(6/-3�MH�RFMHQMLYDR�RSUDYGDQRVW�XSOLWDQMD�SRG�WUHüLP�XVORYRP�þODQD�����
VWDY�����NDR�WHVW�QXåQRVWL��L�SURSRUFLRQDOQRVWL��X�GHPRNUDWVNRP�GUXãWYX��SULPMHQMXMXüL�X�QMHPX�
EDODQVLUDQMH�SUDYD�QD�XJOHG�NDNR�MH�]DJDUDQWRYDQR�þODQRP����(./-3�L�SUDYD�QD�VORERGX�L]UDåD�
YDQMD�NDNR�MH�]DJDUDQWRYDQR�SUHPD�þODQX�����(./-3�

29� -Rã�MHGDQ�L]X]HWDN�MH�SUHGPHW�%D\HY�D�R��SURWLY�5XVLMH��SUHGVWDYNH�EURM��������������������L�
����������SUHVXGD�RG�������������KWWSV���KXGRF�HFKU�FRH�LQW�HQJ"L ������������������������=D�
NRPHQWDU�RGOXNH�YLGL��.XVKWULP�,VWUH¿��(PPD�,UYLQJ��Ä5LJKWV�,Q�7KH�3RSXOLVW�(UD��$�&RPPHQW�
2Q�%D\HY�Y��5XVVLD��(FW+5���0RUH�'LGDFWLF�7KDQ�3HUVXDVLYH"³��+DUYDUG�+XPDQ�5LJKWV�-RXUQDO��
YRO������LVVXH���������������3LHWHU�&DQQRRW��&ODLUH�3RSSHOZHOO�6FHYDN��Ä(&7+5�)LQGV�5XVVLD¶V�
*D\� 3URSDJDQGD� /DZ� 'LVFULPLQDWRU\� ,Q� 6WURQJ�:RUGHG� -XGJPHQW³�� 6WUDVERXUJ� 2EVHUYHUV��
������KWWSV���VWUDVERXUJREVHUYHUV�FRP������������HFWKU�¿QGV�UXVVLDV�JD\�SURSDJDQGD�ODZ�GLV�
FULPLQDWRU\�LQ�VWURQJ�ZRUGHG�MXGJPHQW���������������

��� 3DUDJUDI�����SUHVXGH�222�0HPR�SURWLY�5XVLMH�
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UMHãDYDQMH�VOXþDMHYD�NOHYHWH�NRMH�SRNUHüX�L]YUãQL�RUJDQL��MHU�WDNYL�SUHGPHWL�YLãH�
QHüH�PRUDWL�GD�VH�RFMHQMXMX�QD�RVQRYX�QMLKRYLK�RVQRYD��YHü�üH�ELWL�RGEDþHQL�X�
UDQRM�ID]L�SRVWXSND�LOL�NDR��RþLJOHGQR��QHSULKYDWOMLYH�]ERJ�þLQMHQLFH�GD�WDNYL�]D�
KWMHYL�QH�VOLMHGH�OHJLWLPDQ�FLOM��NDNR�VH�]DKWLMHYD�SUHPD�þODQX�����VWDY����(./-3��
%DUHP�XWROLNR�ãWR�VH�L]YUãQL�RUJDQL�QH�WDNPLþH�QD�WUåLãWX�EDYHüL�VH�GLUHNWQLP�SUL�
YUHGQLP�DNWLYQRVWLPD�

8NROLNR�VX�X�SLWDQMX�SRMHGLQFL�NH�QD�PHWL�MDYQLK�LVWXSD�LOL�PHGLMVNRJ�L]YMH�
ãWDYDQMD��SR]LFLMD�(YURSVNRJ�VXGD�MH�UH]HUYLVDQLMD��8�MHGQRM�RG�SRVOMHGQMLK�SUH�
VXGD�(6/-3�UHOHYDQWQLK�]D�WHPX�UDGD��GRQHVHQRM�������������JRGLQH�X�SUHGPHWX�
.KXUDO� DQG� =H\QDORY� Y��$]HUEDLMDQ31�� (YURSVNL� VXG� VH� EDYLR� RFMHQRP�SRYUHGH�
VORERGH�L]UDåDYDQMD�X�VOXþDMX�RVXGH�QRYLQD�QD�RGãWHWX�]ERJ�L]MDYD�R�SR]QDWRP�
YLVRNRUDQJLUDQRP�YODGLQRP�GXåQRVQLND��3RGQRVLWHOML�SUHGVWDYNH�VX�ELOH�QRYLQH�
.KXUDO�NDR�SUDYQR�OLFH�L�¿]LþNR�OLFH��$YD]�7DSGLJ�RJOX�=H\QDORY��RVQLYDþ�L�JODYQL�
XUHGQLN�L]�.KXUDOD��D�NRML�VX�VH�åDOLOL�QD�RVQRYX�þODQD�����.RQYHQFLMH��WYUGHüL�GD�
MH�]ERJ�JUDÿDQVNRJ�SRVWXSND�]D�NOHYHWX�SURWLY�QRYLQD�L�ND]QH�NRMD�MH�XVOLMHGLOD�
SUHNUãHQR�QMLKRYR�SUDYR�QD�VORERGX�L]UDåDYDQMD��1RYLQH�.KXUDO�VX�WDNRÿHU�WYUGLOH�
GD�MH�ND]QD�L]UHþHQD�]D�QHPDWHULMDOQX�ãWHWX�ELOD�QHRSUDYGDQR�VWURJD�L�SUHWMHUDQD��WH�
GD�MH�GRYHOD�GR�JDãHQMD�QRYLQD�

3UYRVWHSHQL�VXG�MH�XWYUGLR�GD�VX�QDYRGL�X�þODQNX�L]MDYH�NRMH�XWLþX�QD�UHSX�
WDFLMX� WXåLWHOMD� �YLVRNRJ�GXåQRVQLND��� D�NRMLPD�QHGRVWDMH�ELOR�NDNYD� þLQMHQLþQD�
RVQRYD��GD�QRYLQH�QLVX�GRVWDYLOH�GRND]H�X� SULORJ� WDNYLK�QDYRGD� L�GD� MH� þODQDN�
SUHGVWDYOMDR�]ORXSRWUHEX�SUDYD�QD�VORERGX�L]UDåDYDQMD��1RYLQDPD�MH�QDORåHQR�GD�
GDMX�L]YLQMHQMH��GD�RSRYUJQX�GDWH�L]MDYH�L�SODWH��������D]HUEHMGåDQVNLK�PDQDWD�
�$=1�32�QD�LPH�QHPDWHULMDOQH�ãWHWH��1RYLQH�VX�XORåLOH�åDOEX��WYUGHüL�GD�MH�REMDY�
OMLYDQMHP�þODQND�YUãLR�VYRMX�XORJX�MDYQRVWL�NDR�³SVD�þXYDUD´��L]YMHãWDYDQMHP�R�
WHPDPD�RG�YHOLNRJ�MDYQRJ�LQWHUHVD��GD�MH�WXåLWHOM�ELR�GREUR�SR]QDW�YLVRNL�GUåDYQL�
]YDQLþQLN��]ERJ�þHJD� MH� WUHEDOR�GD�EXGH�WROHUDQWQLML�SUHPD�NULWLNDPD��GD� L]MDYH�
L]QHVHQH�X�þODQNX�SUHGVWDYOMDMX�YULMHGQRVQH�VXGRYH�L�GD�LP�VWRJD�QLMH�ELR�SRWUHEDQ�
GRND]��L�NRQDþQR�GD�MH�þODQDN�VDPR�UHSURGXNRYDR�L�NRPHQWDULVDR�LQIRUPDFLMH�NRMH�
VX�PMHVHF�GDQD�UDQLMH�REMDYOMHQH�X�GUXJLP�QRYLQDPD��äDOEHQL�VXG�MH�SRWYUGLR�SUH�
VXGX�SUYRVWHSHQRJ�VXGD��D�9UKRYQL�VXG�RGELR�NDVDFLMX�NDR�QHRVQRYDQX�

8�SUHGPHWLPD�NRML�VH�WLþX���VXNRED�L]PHÿX�SUDYD�QD�XJOHG��SUDYR�QD�SULYDW�
QRVW��L�SUDYD�QD�VORERGX�L]UDåDYDQMD��(YURSVNL�VXG�MH�SRQRYLR�GD�VH�RG�GRPDüLK�
VXGRYD�RþHNXMH�GD�EDODQVLUDMX�L]PHÿX�WD�GYD�SUDYD��SULPMHQMXMXüL�NULWHULMH�XWYU�
ÿHQH�X�UHOHYDQWQRM�VXGVNRM�SUDNVL��.RQVWDWXMXüL�GD�GRPDüL�VXGRYL�QLVX�XVSMHOL�GD�
VSURYHGX�SRWUHEQX�UDYQRWHåX�L]PHÿX�VORERGH�L]UDåDYDQMD�QRYLQD�L�SUDYD�L�LQWHUH�
VD�WXåLWHOMD�SUHPD�þODQX����(./-3��SUDYR�QD�SRãWRYDQMH�SULYDWQRJ�L�SRURGLþQRJ�
åLYRWD��� (YURSVNL� VXG� MH� WR� VDP� XþLQLR� X� SUHVXGL33�� QD� RVQRYX� NULWHULMXPD� NRML�

31� (YURSVNL�VXG�]D�OMXGVND�SUDYD��.KXUDO�DQG�=H\QDORY�Y��$]HUEDLMDQ��SUHGVWDYND�EURM�����������
SUHVXGD� RG� ������������ JRG�� 'RVWXSQD� SXWHP� OLQND�� KWWSV���KXGRF�HFKU�FRH�LQW�IUH�^���LWH�
PLG����>����������������@`�

32� ,]QRV�NRML�MH��X�WR�YULMHPH��ELR�HNYLYDOHQWQR�SULEOLåDQ��������HXUD�
33� 9LGMHWL�SRVHEQR�SDUDJUDIH�������L�������SUHVXGH�X�SUHGPHWX�.KXUDO�DQG�=H\QDORY�Y��$]HUEDLMDQ�
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VH�RSüHQLWR�SULPMHQMXMX�QD�REMDYOMLYDQMH�L]MDYD�NRMH�VH�WLþX���SULYDWQRJ�åLYRWD�RG�
VWUDQH�PHGLMD�±�6XG�VH�EDYLR�SLWDQMHP�GD�OL�MH�SUHGPHWQL�þODQDN�GRSULQLR�UDVSUDYL�
RG�MDYQRJ�LQWHUHVD��X]LPDMXüL�X�RE]LU�VWHSHQ�SR]QDWRVWL�SRJRÿHQH�RVREH��VDGUåDM�
L�IRUPX�GDWLK�L]MDYD��QDþLQ�QD�NRML�VX�LQIRUPDFLMH�GRELMHQH�L�QMLKRYX�LVWLQLWRVW��WH�
SULURGX�L�WHåLQX�L]UHþHQH�ND]QH�

(YURSVNL�VXG�MH�XWYUGLR�GD�L]MDYH�GDWH�X�þODQNX�GRSULQRVH�GHEDWL�RG�MDYQRJ�
LQWHUHVD�� MHU� VX� VH�RGQRVLOH� QD�SLWDQMD�NDR� ãWR� VX� SDUODPHQWDUQL� L]ERUL�� D� GRWLþ�
QD�RVRED��J��0HKGL\HY��NDR�ãHI�XUHGD�SUHGVMHGQLND��ELR� MH�GREUR�SR]QDWL�YLVRNL�
GUåDYQL�VOXåEHQLN��6�RE]LURP�QD�WR�GD� MH�ELR� MDYQD�OLþQRVW��JUDQLFH�SULKYDWOMLYH�
NULWLNH�QD�QMHJRY�UDþXQ�ELOH�VX�ãLUH��'RN�MH�6XG�SUL]QDR�GD�VX�QHNH�RG�L]MDYD�ELOH�
QDELMHQH�VXEMHNWLYQLP�RVMHüDMLPD�L�HPRFLMDPD�L�GD�VH�PRJX�VPDWUDWL�YULMHGQRVQLP�
VXGRYLPD��þODQDN�VH�XJODYQRP�RGQRVLR�QD�RGUHÿHQH�GDWXPH��RVREH�L�LQFLGHQWH��
NRMH� MH�6XG�VPDWUDR�þLQMHQLþQLP�WYUGQMDPD��8RþHQR� MH�GD�QRYLQH�QLVX�SRND]D�
OH�GD�VX�SURYMHULOH�LVWLQLWRVW�WLK� WYUGQML��9UDüDMXüL�VH�QD�XORJX�PHGLMD�X�GUXãWYX��
6XG� MH�QDJODVLR�GD�� LDNR�QRYLQH�PRJX� WYUGLWL�GD� LPDMX�XORJX�³þXYDUD´� MDYQRVWL�
L]YMHãWDYDMXüL�R�SLWDQMLPD�RG�YHOLNRJ�MDYQRJ�LQWHUHVD��WR�LK�QH�RVOREDÿD�GXåQRVWL�
GMHORYDQMD�X�GREURM�YMHUL��NDNR�EL�SUXåLOH�WDþQH�L�SRX]GDQH�LQIRUPDFLMH�X�VNODGX�
VD�QRYLQDUVNRP�HWLNRP��6XG�MH�]DNOMXþLR�GD�QRYLQH�QLVX�L]YUãLOH�VYRMH�³GXåQRVWL�
L�RGJRYRUQRVWL´�SUHPD�þODQX�����.RQYHQFLMH��âWR�VH�WLþH�SULURGH�L�WHåLQH�L]UHþHQH�
ND]QH��QRYLQH�VH�QLVX�åDOLOH�QD�QMHQX�WHåLQX�SUHG�GRPDüLP�VXGRYLPD��QLWL�VX�RVSR�
ULOH�PMHUH�SRGX]HWH�]D�QMHQR�L]YUãHQMH��âWDYLãH��GRPDüLP�VXGRYLPD�LOL�6XGX�QLVX�
GRVWDYOMHQL�QLNDNYL�GRNXPHQWL�NRML�EL�GHWDOMQR�RSLVDOL�QMLKRYX�¿QDQVLMVNX�VLWXDFLMX�
X�WR�YULMHPH��6KRGQR�WRPH��QLMH�ELOR�QLþHJD�ãWR�EL�SRND]LYDOR�GD�MH�ND]QD�X�WROLNRM�
PMHUL�XJUR]LOD�¿QDQVLMVNX�VLWXDFLMX�QRYLQD�L�GRYHOD�GR�QMLKRYRJ�]DWYDUDQMD��NDNR�
VH�WYUGLOR�X�SUHGVWDYNL��6XG�MH��QD�RVQRYX�VYHJD�QDYHGHQRJ��]DNOMXþLR�GD�QLMH�GRã�
OR�GR�SRYUHGH�þODQD�����.RQYHQFLMH�

3ULOLNRP�GDWRJ� UD]PDWUDQMD��(YURSVNL� VXG� MH�SRGVMHWLR�QD� VWDQGDUGH� UD]YL�
MHQH�X�VRSVWYHQRM�SUDNVL��D�NRMH�VPDWUDPR�NOMXþQLP�]D�VYH�VOXþDMHYH�UD]PDWUDQMD�
SRYUHGH�SUDYD�QD�XJOHG��SULYDWQL�L�SRURGLþQL�åLYRW��XVOLMHG�QDYRGQH�NOHYHWH�]ERJ�
MDYQLK�L�PHGLMVNLK�LVWXSD�SRMHGLQDFD�LOL�SUDYQLK�OLFD��ELOR�X�IRUPL�SRMHGLQDþQH�L]MD�
YH�LOL�QRYLQVNRJ�þODQND��UHSRUWDåH�L�VOLþQR��5HOHYDQWQL�SULQFLSL�VH�PRJX�VYUVWDWL�X�
QDMPDQMH�þHWLUL�NDWHJRULMH��

8�SUYX�JUXSX�VSDGDMX�SULQFLSL�UHOHYDQWQL�]D�]DãWLWX�XJOHGD��8JOHG�MH�]DãWLüHQ�
þODQRP����(./-3�NDR�GLR�SUDYD�QD�SRãWRYDQMH�SULYDWQRJ�åLYRWD����'D�EL�LVSXQLOD�
VYRMX�SR]LWLYQX�REDYH]X�GD�]DãWLWL�SUDYD�MHGQH�RVREH�L]�þODQD����(./-3��GUåDYD�üH�
PRåGD�PRUDWL�X�RGUHÿHQRM�PMHUL�RJUDQLþLWL�SUDYD�RVLJXUDQD�þODQRP�����(./-3�]D�
GUXJX�RVREX��.DGD�LVSLWXMH�QHRSKRGQRVW�WRJ�RJUDQLþHQMD�X�GHPRNUDWVNRP�GUXãWYX�
X�LQWHUHVX�Ä]DãWLWH�XJOHGD�LOL�SUDYD�GUXJLK³��RG�6XGD�VH�PRåH�]DKWLMHYDWL�GD�SUR�
YMHUL�GD�OL�VX�GRPDüH�YODVWL�XVSRVWDYLOH�SUDYLþQX�UDYQRWHåX�NDGD�VX�ãWLWLOH�GYLMH�

��� 9LGMHWL�� L]PHÿX�PQRJLK�� (YURSVNL� VXG� ]D� OMXGVND�SUDYD��9RQ�+DQQRYHU�SURWLY�1MHPDþNH� �EU��
����SUHGVWDYNH�EU�����������L�����������VW����������(&+5�������SUHVXGD�RG�������������JRG��L�
(YURSVNL�VXG�]D�OMXGVND�SUDYD��&RXGHUF�L�+DFKHWWH�)LOLSDFFKL�$VVRFLpV�SURWLY�)UDQFXVNH��SUHG�
VWDYND�EU������������SDUDJUD¿��������(&+5�������SUHVXGD�RG�������������JRG�
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YULMHGQRVWL� ]DJDUDQWRYDQH�(./-3�� NRMH�PRJX�GRüL�X� VXNRE� MHGQD� VD� GUXJRP�X�
RGUHÿHQLP�VOXþDMHYLPD�35�0HÿXWLP��GD�EL�þODQ����(./-3�VWXSLR�QD�VQDJX��QDSDG�
QD�QHþLMX�UHSXWDFLMX�PRUD�SRVWLüL�RGUHÿHQL�QLYR�R]ELOMQRVWL��na�QDþLQ�NRML�GRYRGL�
X�SLWDQMH�OLþQR�XåLYDQMH�SUDYD�QD�SRãWRYDQMH�SULYDWQRJ�åLYRWD�36�8�VYRMRM�VXGVNRM�
SUDNVL��6XG�MH�LGHQWL¿NRYDR�QL]�UHOHYDQWQLK�NULWHULMD�SUHPD�NRMLPD�VH�SUDYR�QD�VOR�
ERGX�L]UDåDYDQMD�EDODQVLUD�VD�SUDYRP�QD�SRãWRYDQMH�SULYDWQRJ�åLYRWD��XNOMXþXMXüL�
GD�OL�VX�RVSRUHQH�L]MDYH�GRSULQLMHOH�UDVSUDYL�RG�MDYQRJ�LQWHUHVD��VWHSHQ�SR]QDWRVWL�
RVREH�QD�NRMX�VH�RGQRVL�L�SUHGPHW�REMDYH��NRQWHNVW�X�NRMHP�VX�GDWH�VSRUQH�L]MD�
YH��VDGUåDM��REOLN�L�SRVOMHGLFH�REMDYH��SUHWKRGQR�SRQDãDQMH�GRWLþQH�RVREH��QDþLQ�
QD�NRML�VX�LQIRUPDFLMH�GRELMHQH�L�QMLKRYD�LVWLQLWRVW�L�SULURGD�L�WHåLQD�L]UHþHQH�ND�
]QH�37�6YDNDNR�GD�VH�WUHED�QDSUDYLWL�UD]OLND�L]PHÿX�SULYDWQLK�RVRED�L�SRMHGLQDFD�
NRML�GMHOXMX�X�MDYQRP�NRQWHNVWX����6KRGQR�WRPH��GRN�MDYQRVWL�QHSR]QDWL�SULYDWQLN�
PRåH�WUDåLWL�SRVHEQX�]DãWLWX�VYRJ�SUDYD�QD�SULYDWQL�åLYRW��LVWR�QH�YULMHGL�L�]D�MDYQH�
OLþQRVWL�SUHPD�NRMLPD�VX�JUDQLFH�NULWLþNRJ�NRPHQWDUD�ãLUH��MHU�VX�RQH�QHL]EMHåQR�
L�VYMHVQR�L]ORåHQH�MDYQRVWL�L�VWRJD�PRUDMX�SRND]DWL�YHüL�VWHSHQ�WROHUDQFLMH�39�%H]�
VXPQMH��þODQ�����(./-3�RPRJXüDYD�GD�VH�]DãWLWL�XJOHG�GUXJLK�±�RGQRVQR�VYLK�SR�
MHGLQDFD�±�D�RYD�]DãWLWD�VH�RGQRVL�L�QD�SROLWLþDUH��þDN�L�NDGD�QH�GMHOXMX�X�SULYDWQRP�
VYRMVWYX��DOL�X�WDNYLP�VOXþDMHYLPD�]DKWMHYL�WDNYH�]DãWLWH�PRUDMX�ELWL�RGYDJDQL�X�
RGQRVX�QD�LQWHUHVH�RWYRUHQH�UDVSUDYH�R�SROLWLþNLP�SLWDQMLPD���

'UXJX�NDWHJRULMX�þLQH�SULQFLSL�UHOHYDQWQL�]D�VDGUåDM��IRUPX�L�SRVOMHGLFH�SX-
EOLNDFLMH��6XG�SUDYL�UD]OLNX�L]PHÿX�L]MDYD�R�þLQMHQLFDPD�L�YULMHGQRVQLK�VXGRYD��
3RVWRMDQMH�þLQMHQLFD�VH�PRåH�GRND]DWL��GRN�VH� LVWLQLWRVW�YULMHGQRVQLK�VXGRYD�QH�
PRåH�GRND]DWL��=DKWMHY�GD� VH�GRNDåH� LVWLQLWRVW� YULMHGQRVQRJ� VXGD�QHPRJXüH� MH�
LVSXQLWL�L�QDUXãDYD�VDPX�VORERGX�PLãOMHQMD��0HÿXWLP��NDGD�L]MDYD�SUHGVWDYOMD�YUL�
MHGQRVQL�VXG��SURSRUFLRQDOQRVW�PLMHãDQMD�PRåH�]DYLVLWL�RG�WRJD�GD�OL�SRVWRML�GR�
YROMQD�ÄþLQMHQLþQD�RVQRYD³�]D�RVSRUHQX�L]MDYX����âWR�VH�WLþH�YULMHGQRVQLK�VXGRYD�
]D�NRMH�VX�QDFLRQDOQL�VXGRYL�XWYUGLOL�GD�VX�NOHYHWQLþNRJ�NDUDNWHUD��6XG�RFMHQMXMH�
QDOD]H�QDFLRQDOQRJ�VXGD�R�SLWDQMX�GD�OL�MH�MH]LN�XSRWULMHEOMHQ�X�L]MDYL�ELR�SUHWMHUDQH�
LOL�QHSULVWUDVQH�SULURGH��GD�OL�MH�RWNULYHQD�ELOR�NDNYD�QDPMHUD�NOHYHWH�LOL�VWLJPDWL]L�

35� 9LGMHWL��L]PHÿX�PQRJLK��(YURSVNL�VXG�]D�OMXGVND�SUDYD��%pGDW�SURWLY�âYDMFDUVNH��EURM�����������
SDUDJUDI�����SUHVXGD�RG�������������JRG�

36� 9LGMHWL��L]PHÿX�PQRJLK��(YURSVNL�VXG�]D�OMXGVND�SUDYD��$[HO�6SULQJHU�$*�SURWLY�1MHPDþNH��EURM�
����������SDUDJUDI�����SUHVXGD�RG�������������JRG��L�(YURSVNL�VXG�]D�OMXGVND�SUDYD��0HGåOLV�
,VODPVNH�]DMHGQLFH�%UþNR�L�GUXJL�SURWLY�%RVQH�L�+HUFHJRYLQH��EURM�����������SDUDJUDI�����SUHVX�
GD�RG�������������JRG�

37� 3DUDJUDI�����SUHVXGH�X�SUHGPHWX�.KXUDO�DQG�=H\QDORY�Y��$]HUEDLMDQ�
��� 3DUDJUDI�����SUHVXGH�X�SUHGPHWX�.KXUDO�DQG�=H\QDORY�Y��$]HUEDLMDQ��
39� 9LGMHWL��L]PHÿX�PQRJLK�GUXJLK��(YURSVNL�VXG�]D�OMXGVND�SUDYD��0LOLVDYOMHYLü�SURWLY�6UELMH��EU��

����������SDUDJUDI�����SUHVXGD�RG�������������JRG�� L�(YURSVNL�VXG�]D� OMXGVND�SUDYD��3UXQHD�
SURWLY�5XPXQLMH��EU������������SDUDJUDI�����SUHVXGD�RG�������������JRG�

��� 9LGMHWL��L]PHÿX�PQRJLK��(YURSVNL�VXG�]D�OMXGVND�SUDYD��/LQJHQV�Y��$XVWULMD��SDUDJUDI�����VHULMD�
$�EU�������SUHVXGD�RG�������������JRG�

��� 3DUDJUDI�����SUHVXGH�X�SUHGPHWX�.KXUDO�DQG�=H\QDORY�Y��$]HUEDLMDQ�
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UDQMD�SURWLYQLND�L�GD�OL�MH�L]MDYD�LPDOD�GRYROMQX�þLQMHQLþQX�RVQRYX����3UHPD�þODQX�
����(./-3�SRVWRML�PDOR�SURVWRUD� ]D�RJUDQLþHQMD�SROLWLþNRJ�JRYRUD� LOL�GHEDWH�R�
SLWDQMLPD�RG�MDYQRJ�LQWHUHVD���

8�WUHüX�NDWHJRULMX�VH�XEUDMDMX�SULQFLSL�UHOHYDQWQL�]D�QDþLQ�GRELMDQMD�LQIRU-
PDFLMD� L�QMLKRYX�LVWLQLWRVW��ýODQ�����(./-3�QH�JDUDQWXMH�SRWSXQR�QHRJUDQLþHQX�
VORERGX� L]UDåDYDQMD�� þDN�QL�X�SRJOHGX� L]YMHãWDYDQMD� ãWDPSH�R�SLWDQMLPD�RG�R]�
ELOMQRJ�MDYQRJ�LQWHUHVD��8�VPLVOX�VWDYD����WH�RGUHGEH��VORERGD�L]UDåDYDQMD�QRVL�VD�
VRERP�GXåQRVWL�L�RGJRYRUQRVWL��NRMH�VH�RGQRVH�L�QD�PHGLMH��þDN�L�X�SRJOHGX�SLWDQMD�
RG�R]ELOMQRJ�MDYQRJ�LQWHUHVD��=ERJ�RYLK�³GXåQRVWL�L�RGJRYRUQRVWL´��]DãWLWD�NRMX�
þODQ�����.RQYHQFLMH�SUXåD�QRYLQDULPD�X�YH]L�VD� L]YMHãWDYDQMHP�R�SLWDQMLPD�RG�
MDYQRJ�LQWHUHVD�SRVWRML��X]�XVORY�GD�GMHOXMX�X�GREURM�YMHUL��NDNR�EL�SUXåLOL�WDþQH�L�
SRX]GDQH�LQIRUPDFLMH�X�VNODGX�VD�HWLNRP�QRYLQDUVWYD������3RVWRMDQMH�SURFHVQLK�JD�
UDQFLMD�X�NRULVW�WXåHQRJ�X�SRVWXSNX�]D�NOHYHWX�MHGDQ�MH�RG�IDNWRUD�NRMH�WUHED�X]HWL�
X�RE]LU�SUL�RFMHQL�SURSRUFLRQDOQRVWL�XSOLWDQMD�SUHPD�þODQX�����(./-3��3RVHEQR�MH�
YDåQR�GD�VH�WXåHQRP�SUXåL�UHDOQD�ãDQVD�GD�GRNDåH�GD�MH�SRVWRMDOD�GRYROMQD�þLQMH�
QLþQD�RVQRYD�]D�QMHJRYH�QDYRGH����7DNRÿHU�� WUHED�QDSUDYLWL�UD]OLNX�SUHPD� WRPH�
GD�OL�L]MDYH�SRWLþX�RG�QRYLQDUD�LOL�VX�FLWDW�GUXJLK��MHU�EL�NDåQMDYDQMH�QRYLQDUD�]D�
SRPDJDQMH�X�ãLUHQMX�L]MDYD�NRMH�MH�GDOD�GUXJD�RVRED�X�LQWHUYMXX�R]ELOMQR�XJUR]LOR�
GRSULQRV� ãWDPSH� UDVSUDYDPD�R�SLWDQMLPD�RG� MDYQRJ� LQWHUHVD� L�QH�EL� WUHEDOR�ELWL�
SUHGYLÿHQR��RVLP�DNR�QH�SRVWRMH�SRVHEQR� MDNL�UD]OR]L�]D� WR����.RQWHNVW�VSRUQLK�
REMDYD�MH�QH]DQHPDULY��0HGLMVNR�L]YMHãWDYDQMH�R�³SULþDPD´�LOL�³JODVLQDPD´�NRMH�
SRWLþX�RG�GUXJLK�RVRED�±�LOL�³MDYQRP�PQMHQMX´�WUHED�]DãWLWLWL�WDPR�JGMH�QLVX�SRW�
SXQR�EH]�RVQRYD���

.RQDþQR��]DVHEQX�NDWHJRULMX�þLQH�SULQFLSL�UHOHYDQWQL�]D�SULURGX�L�WHåLQX�L]UH-
þHQH�ND]QH��3ULURGD�L�WHåLQD�L]UHþHQH�ND]QH�VX�WDNRÿHU�IDNWRUL�NRMH�WUHED�X]HWL�X�
RE]LU�SULOLNRP�SURFMHQH�SURSRUFLRQDOQRVWL�XSOLWDQMD�X�VORERGX�L]UDåDYDQMD�]DJD�
UDQWRYDQX� þODQRP����� (./-3���� ,]UHþHQH� ND]QH� QH� VPLMX� ELWL� WDNYH� GD� RGYUDWH�
ãWDPSX�LOL�GUXJH�NRML�XþHVWYXMX�X�MDYQRM�GHEDWL�GD�XþHVWYXMX�X�UDVSUDYL�R�SLWDQMLPD�

��� 9LGMHWL��(YURSVNL�VXG�]D�OMXGVND�SUDYD��'R�&DUPR�GH�3RUWXJDO�H�&DVWUR�&kPDUD�Y��3RUWXJDO��EU��
����������SDUDJUDI�����SUHVXGD�RG�������������JRG�

��� 9LGMHWL��L]PHÿX�PQRJLK��(YURSVNL�VXG�]D�OMXGVND�SUDYD��6�UHN�L�g]GHPLU�Y��7XUVND��EU�����������
L�����������SDUDJUDI�����SUHVXGD�RG�������������JRG��L�(YURSVNL�VXG�]D�OMXGVND�SUDYD��:LQJURYH�
Y��8MHGLQMHQRJ�.UDOMHYVWYD��SDUDJUDI�����SUHVXGD�RG�������������JRG�

��� 9LGMHWL�� L]PHÿX� PQRJLK�� (YURSVNL� VXG� ]D� OMXGVND� SUDYD�� )UHVVR]� L� 5RLUH� Y�� )UDQFXVNH�� EU��
����������SDUDJUDI�����(&+5������,��SUHVXGD�RG�������������JRG��L�(YURSVNL�VXG�]D�OMXGVND�
SUDYD��3HGHUVHQ�L�%DDGVJDDUG�Y��'DQVNH��EU������������SDUDJUDI�����(&+5������;,��SUHVXGD�RG�
������������JRG�

��� 3DUDJUDI�����SUHVXGH�X�SUHGPHWX�.KXUDO�DQG�=H\QDORY�Y��$]HUEDLMDQ��
��� (YURSVNL�VXG�]D�OMXGVND�SUDYD��3HGHUVHQ�DQG�%DDGVJDDUG�Y��'HQPDUN��SDUDJUDI����
��� (YURSVNL� VXG� ]D� OMXGVND� SUDYD��7LPSXO� ,QIR�0DJD]LQ� L�$QJKHO� Y��0ROGDYLMD�� SUHGVWDYND� EURM�

����������SDUDJUDI�����SUHVXGD�RG�������������JRG�
��� 9LGMHWL�� L]PHÿX� PQRJLK�� (YURSVNL� VXG� ]D� OMXGVND� SUDYD�� &XPS΁Q΁� L� 0D]΁UH� Y�� 5XPXQLMD��

EU�����������SDUDJUDI������(&+5������;,��SUHVXGD�RG�������������JRG�
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RG�OHJLWLPQRJ�MDYQRJ�LQWHUHVD����2YDM�VHJPHQW�MH�QDURþLWR�]QDþDMDQ�X�NRQWHNVWX�
UDVSURVWUDQMHQRJ�NRULãWHQMD�6/$33�RYD��þLML�MH�MHGDQ�RG�SUHR]QDWOMLYLK�HOHPHQDWD�
SUHNRPMHUDQ�]DKWMHY�]D�QDNQDGX�ãWHWH�]ERJ�QDYRGQH�NOHYHWH�

���0HKDQL]PL�VSUHþDYDQMD�L�VX]ELMDQMD�6/$33�RYD

*UDÿDQVNR�SURFHVQR�SUDYR�PRåH�VH��X�UXNDPD�]ORQDPMHUQLK�VWUDQDND��SUH�
WYRULWL�X�RSDVDQ�LQVWUXPHQW�]D�FHQ]XUX��]DVWUDãLYDQMH�L�XWLãDYDQMH�NULWLþDUVNLK�JOD�
VRYD�� NDR� L� ]D� RSWHUHüLYDQMH�PHGLMVNLK� GMHODWQLND� L�PHGLMVNLK� NXüD� WURãNRYLPD�
SUDYQH�RGEUDQH��GRN�QH�RGXVWDQX�RG�L]YMHãWDYDQMD�L�EDYOMHQMD�RGUHÿHQLP�WHPDPD��
SRSXW�NRUXSFLMH��MDYQLK�UDVKRGD��RQHþLãüHQMD�RNROLãD�RG�VWUDQH�LQGXVWULMH��LWG��%X�
GXüL�GD� MH�SR]QDWR�GD�YHüLQD�SDUQLþQLK�SRVWXSDND�SUXåD�PDQMH�]DãWLWH� WXåHQLP��
QHJR�ãWR�WR�þLQH� MDYQRSUDYQL�SRVWXSFL��H�J��NULYLþQL�SVRWXSDN���JUDÿDQVNH�WXåEH�
PRJX�SUHGVWDYOMDWL� R]ELOMDQ� SUREOHP��3UDYQR�X]QHPLUDYDQMH� SXWHP�JUDÿDQVNRJ�
SURFHVQRJ�SUDYD�RELþQR�SRþLQMH�VODQMHP�SULMHWHüH�RSRPHQH�SUHG�WXåEX�L�PRåH�VH�
QDVWDYLWL�SRGQRãHQMHP��QL]D��WXåEL��SRYRGRP�NRMLK�RGEUDQD�PRåH�NRãWDWL�PQRJR�
QRYFD�L�]DKWLMHYDWL�]QDþDMQH�UHVXUVH�WXåHQLK��8SUNRV�SUHSR]QDWOMLYLP�HOHPHQWLPD�
6/$33�RYD�� YHüLQD� GUåDYD� X� UHJLRQX�� SD� L� ãLUH�� QHPD� SRVHEQH� SURSLVH� SRVYH�
üHQH�QMLKRYRM�UHJXODFLML�L�VX]ELMDQMX����2VLP�WRJD��SRVWRMHüL�SURSLVL�NRML�XUHÿXMX�
JUDÿDQVNX�SURFHGXUX��XNOMXþXMXüL� L�GRPDüH51��QH�SUHGYLÿDMX�GRYROMQR�XþLQNRYL�
WH�PHKDQL]PH�NRML�PRJX�SUXåLWL�DGHNYDWQX�]DãWLWX�SURWLY�SURFHVQLK�]ORXSRWUHED��
REXKYDWDMXüL�L�RQX�SULVXWQX�X�VOXþDMX�6/$33�RYD��

'RPDüLP�VXGRYLPD�LSDN�QLVX�X�SRWSXQRVWL�YH]DQH�UXNH��0RJXüH�PMHUH��SR�
]QDWH�L�X�XSRUHGQRP�SUDYX52��VX�QRYþDQH�VDQNFLMH�]D�VXEMHNWD�NRML�]ORXSRWUHEOMDYD�
SURFHVQD�RYODãWHQMD��X�YLGX�QDNQDGH�ãWHWH��SRGMHOH�WURãNRYD�SDUQLþQRJ�SRVWXSND��
QRYþDQH�ND]QH�53��SURFHVQH�VDQNFLMH�SRVOMHGLFH��SRSXW�QLãWDYRVWL�SDUQLþQH�UDGQMH��
SUHNOX]LMD� L�XVNUDüLYDQMH�SUDYD��� DOL� L� VDQNFLRQLVDQMH�SURIHVLRQDOQRJ�NYDOL¿FLUD�

��� (YURSVNL�VXG�]D�OMXGVND�SUDYD��/HZDQGRZVND�0DOHF�Y��3ROMVNH��EU������������SDUDJUDI�����SUH�
VXGD�RG�������������JRG�

��� KWWSV���ZZZ�DUWLFOH���RUJ�ZS�FRQWHQW�XSORDGV���������$���6/$33V�DJDLQVW�MRXUQDOLVWV�DFUR�
VV�(XURSH�5HJLRQDO�5HSRUW�SGI�

51� =DNRQ�R�SDUQLþQRP�SRVWXSNX�)HGHUDFLMH�%RVQH� L�+HUFHJRYLQH��³6OXåEHQH�QRYLQH�)%L+´��EU��
��������������������������L����������GDOMH��=33�)�%L+���=DNRQ�R�SDUQLþQRP�SRVWXSNX�5HSX�
EOLNH�6USVNH��Ä6OXåEHQL�JODVQLN�56´��EU�������������������������������������������������RGOXND�
86������������RGOXND�86�������������������L������������RGOXND�86��GDOMH��=33�56���=DNRQ�R�
SDUQLþQRP�SRVWXSNX�%UþNR�GLVWULNW�%RVQH�L�+HUFHJRYLQH��Ä6O��JODVQLN�%UþNR�GLVWULNWD�%L+´��EU��
��������L��������

52� 0��7DUX൵R��Ä*HQHUDO�5HSRUW��$EXVH�RI�3URFHGXUDO�5LJKWV��&RPSDUDWLYH�6WDQGDUGV�RI�3URFHGXUDO�
)DLUQHVV³��LQ�0��7DUX൵R��HGV���$EXVH�RI�3URFHGXUDO�5LJKWV��&RPSDUDWLYH�6WDQGDUGV�RI�3URFHGX�
UDO�)DLUQHVV��.OXZHU�/DZ�,QWHUQDWLRQDO�������

53� 6OLþQH�PMHUH�MH�PRJXüH�NRULVWLWL�L�X�L]YUãQRP�SRVWXSNX��9��6DQMLQ�2PDQRYLü��$QLVD�5XKRWLQD��
Ä0MHUH�]D�VX]ELMDQMH�]ORXSRWUHEH�SURFHVQLK�RYODãWHQMD�X�L]YUãQRP�SRVWXSNX³��*RGLãQMDN�3UDY�
QRJ�)DNXOWHWD�X�6DUDMHYX��������9RO��������������
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QRJ� SXQRPRüQLND�� NRML� VX� VYRMLP� UDGQMDPD� WHåH� ]ORXSRWULMHELOL� SUDYD� SUL]QDWD�
=33�RP�� NDR� YLG� QHSRãWLYDQMD� VXGD���� 3UDNWLþQR� NRULãWHQMH� QDYHGHQLK�PMHUD� MH�
RWHåDQR�� ]ERJ� SRWHãNRüD� X� GRND]LYDQMX� GD� NRULãWHQMH� SUDYQLK� RYODãWHQMD� ]DLVWD�
SUHGVWDYOMD�]ORXSRWUHEX�55

3UHSR]QDMXüL� YDåQRVW� SRWUHEH� UMHãDYDQMD� RYH� ]ORXSRWUHEH� SUDYRVXGQRJ� VL�
VWHPD� L� ]DãWLWH� LVSLWDQLND� RG� RYRJ� REOLND� SUDYQRJ� X]QHPLUDYDQMD�� X� SRVOMHGQMH�
YULMHPH�XSXüHQR�MH�QHNROLNR�SR]LYD�L�LQLFLMDWLYD�]D�GRQRãHQMH�QRYLK�SURSLVD��QD�
SULPMHU�X�(YURSVNRM�XQLML56�L�9LMHüX�(YURSH57��L�]D�SURPMHQX�SRVWRMHüLK�SURSLVD��
NDNR�EL�VH�VSULMHþLR�IRUXP�VKRSSLQJ����

%H]�RE]LUD�ãWR�MH�VWUXþQD�MDYQRVWL�SUHWHåQR�XSR]QDWD�VD�RYLP�IHQRPHQRP��
PDQML�EURM�GUåDYD� MH�XVYRMLR�SURSLVH�]D�VDQNFLRQLVDQMH�WDNYH�SUDNVH��XJODYQRP�
L]YDQ�(YURSH�59�%URMQL�L]YMHãWDML�SRWYUÿXMX�GD�VH�6/$33�RYL�SRMDYOMXMX�X�PQRJLP�
GUåDYDPD�þODQLFDPD�(YURSVNH�XQLMH��GDOMH��(8��L�SRVWDMX�SUREOHP�QD�QLYRX�(8��
,VWRYUHPHQR��QLMHGQD�GUåDYD�þODQLFD�WUHQXWQR�QH�SUHGYLÿD�SRVHEQH�]DãWLWQH�PMHUH�
SURWLY�6/$33�RYD����D�VDPR�QHNROLNR�QMLK�WUHQXWQR�UD]PDWUD�XYRÿHQMH�SRVHEQLK�
]DãWLWQLK�PMHUD��1H�SRVWRMH�QL�SUDYLOD�]D�UMHãDYDQMH�6/$33�RYD�QD�QLYRX�(8��,DNR�
VH��]DYLVQR�RG�QDFLRQDOQRJ�SUDYD��PRJX�SULPLMHQLWL�QHNH�SRVWRMHüH�RSãWH�]DãWLWQH�
PMHUH��RQH�VH�]QDWQR�UD]OLNXMX�PHÿX�GUåDYDPD�þODQLFDPD�L�QMLKRYD�MH�GMHORWYRU�
QRVW�RJUDQLþHQD��61�

��� ýODQ������=33�)�%L+�56�
55� 5��5DþLü�'��5DGRQþLü��RS�FLW�
56� KWWSV���HF�HXURSD�HX�LQIR�ODZ�EHWWHU�UHJXODWLRQ�KDYH�\RXU��
57� 7KH�QHHG�IRU�D�&RXQFLO�RI�(XURSH�5HFRPPHQGDWLRQ�RQ�PHDVXUHV�WR�GHWHU�DQG�UHPHG\�WKH�XVH�RI�

SLAPPs��KWWSV���ZZZ�HFSPI�HX�ZS�FRQWHQW�XSORDGV���������7KH�1HHG�IRU�D�&RXQFLO�RI�(XUR�
SH��5HFRPPHQGDWLRQ�)LQDO���SGI�

��� ,]ERU�QDGOHåQRJ�VXGD��RQGD�NDGD�QRUPH�R�QDGOHåQRVWL�WR�GR]YROMDYDMX��LPD�XWLFDMD�QD�SULPMH�
QMLYD� SURFHVQD� SUDYLOD�� SUDYLOD� R� VWUDQDþNRM� L� SDUQLþQRM� VSRVREQRVWL�� GRVWXSQRVWL�PHKDQL]PD�
SDUQLFD�]D�]DãWLWX�NROHNWLYQLK�LQWHUHVD��SUDYLOD�R�SULNXSOMDQMX�GRND]D��RUJDQL]DFLMX�VXGRYD�L�VO��
=D�YLãH�YLGL��+��'X൵\��6WUDWHJLF�+XPDQ�5LJKWV�/LWLJDWLRQ��+DUW�3XEOLVKLQJ������������

59� 2GUHÿHQL�DQWL�6/$33�SURSLVL�VX�XVYRMHQL�X�$XVWUDOLML��YLGMHWL��*��2JOH��Ä$QWL�6/$33�ODZ�UH�
IRUP�LQ�$XVWUDOLD��5HYLHZ�RI�(XURSHDQ�&RPPXQLW\�DQG�,QWHUQDWLRQDO�(QYLURQPHQWDO�/DZ��������
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B$QWL�6/$33BODZBUHIRUPBLQB$XVWUD�
lia���������������L�.DQDGL��YLGMHWL��+��<RXQJ��Ä&DQDGLDQ�$QWL�6/$33�/DZV�LQ�$FWLRQ³��������
KWWSV���VVUQ�FRP�DEVWUDFW ����������������������

��� KW WSV� � �ZZZ�HXURSDU O �HX URSD � HX �5HJ'DWD �H WXGHV �%5,(�������������(356B
%5,������������B(1�SGI�

61� (YURSVND�NRPLVLMD��*ODYQD�XSUDYD�]D�SUDYRVXÿH�L�]DãWLWX�SRWURãDþD��%��+HVV��0��5HTXHMR�,VLGUR��
)��*DVFyQ�,QFKDXVWL��3��2EHUKDPPHU��(��6WRUVNUXEE��*��&XQLEHUWL��.HUQ��.��:HLW]��;��.UDPHU�
Ä$Q�HYDOXDWLRQ�VWXG\�RI�QDWLRQDO�SURFHGXUDO�ODZV�DQG�SUDFWLFHV�LQ�WHUPV�RI�WKHLU�LPSDFW�RQ�WKH�
IUHH�FLUFXODWLRQ�RI�MXGJPHQWV�DQG�RQ�WKH�HTXLYDOHQFH�DQG�H൵HFWLYHQHVV�RI�WKH�SURFHGXUDO�SURWH�
FWLRQ�RI�FRQVXPHUV�XQGHU�(8�FRQVXPHU�ODZ��VWUDQG����PXWXDO�WUXVW�DQG�IUHH�FLUFXODWLRQ�RI�MXG�
JPHQWV³��8UHG�]D�SXEOLNDFLMH�(YURSVNH�XQLMH���������KWWSV���GDWD�HXURSD�HX�GRL����������������
���



���

=DKWMHYL�L�SUHSRUXNH�]D�GMHORYDQMH�QD�QLYRX�(8�VX�GROD]LOL�L]�YLãH�L]YRUD�62�
9HüLQD�]DKWMHYD�MH�LQVLVWLUDOD�QD�WRPH�GD�]DNRQRGDYQD�LQWHUYHQFLMD�GRSULQHVH�åH�
OMHQRP�FLOMX�HNVSHGLWLYQRJ�RGEDFLYDQMD�6/$33�WXåEL�X�QDMUDQLMRM�ID]L��EH]�SRYUH�
GH� �OMXGVNLK�� SUDYD� WXåLWHOMD� QD� SULVWXS�SUDYGL��3UDYLOQR�SRVWDYOMHQ� DQWL�6/$33�
SUDYQL�RNYLU�SUXåD�PRJXüQRVW�SRVWDYOMDQMD�OHJLWLPQLK�]DKWMHYD�VXGX��XYDåDYDMXüL�
XVORYH�NRMH�SRVWDYOMD�þO�����(YURSVNH�NRQYHQFLMH�63�0HÿXWLP��WHN�MH�QDNRQ�DWHQWDWD�
QRYLQDUNH�'DSKQH�&DUXDQD�*DOL]LD�X�RNWREUX�������SRWUHED� ]D�XYRÿHQMHP�DQ�
WL�6/$33�]DNRQRGDYVWYD�X�(8�SRþHOD�GD�]DRNXSOMD�MDYQL�LQWHUHV����1HNROLNR�GDQD�
QDNRQ�DWHQWDWD�SRVWDOR�MH�MDVQR�GD�MH�¿]LþNR�QDVLOMH�GLR�ãLUHJ�IHQRPHQD�X�NRMHP�VX�
SRYH]DQL�VXEMHNWL�SRWLVQXOL�SUHLVSLWLYDQMH�SLWDQMD�RG�MDYQRJ�LQWHUHVD�65�U�trenutku�
XELVWYD��QRYLQDUND�*DOL]LD�MH�ELOD�WXåHQD�X����JUDÿDQVND�SRVWXSDND66�X�YLãH�GUåDYD��
XNOMXþXMXüL�6MHGLQMHQH�$PHULþNH�'UåDYH�L�8MHGLQMHQR�.UDOMHYVWYR 67�

(YURSVND�NRPVLMD�MH�NUDMHP�DSULOD�������JRGLQH�GRQLMHOD�3ULMHGORJ�'LUHNWLYH�
R�]DãWLWL�RVRED�XNOMXþHQLK�X� MDYQR�VXGMHORYDQMH�RG�RþLWR�QHRVQRYDQLK�LOL�]ORQD-
PMHUQLK�VXGVNLK�SRVWXSDND��ÄVWUDWHãNH�WXåEH�SURWLY�MDYQRJ�VXGMHORYDQMD´�����1MR�
PH� VH�XWYUÿXMX�PLQLPDOQL� VWDQGDUGL� L� QDVWRML� RVLJXUDWL� XVNODÿHQRVW�SUDYLOD�JUD�
ÿDQVNRJ�SRVWXSND�NRMD�VH�SULPMHQMXMX�X�GUåDYDPD�þODQLFDPD�SURWLY�6/$33�RYD��
X�YLGX�SURFHVQLK�JDUDQFLMD�X�SUHGPHWLPD�VD�SUHNRJUDQLþQLP�LPSOLNDFLMDPD��3UL�
MHGORJ�'LUHNWLYH�L�3UHSRUXND�.RPLVLMH�R�]DãWLWL�QRYLQDUD�L�ERUDFD�]D�OMXGVND�SUD-
YD�XNOMXþHQLK�X�MDYQR�XþHãüH�RG�RþLWR�QHRVQRYDQLK�LOL�]ORQDPMHUQLK�VXGVNLK�SR-
VWXSDND��ÄVWUDWHãNH�WXåEH�SURWLY�MDYQRJ�XþHãüD³�69��NRML�VH�GRQRVH�LVWRYUHPHQR��

62� 8�VWXGLML�NRMX� MH�QDUXþLOR�2GMHOMHQMH� ]D�SROLWLNX�(YURSVNRJ�SDUODPHQWD�]D�JUDÿDQVND�SUDYD� L�
XVWDYQD�SLWDQMD��QD�]DKWMHY�-85,�NRPLWHWD�� LVWUDåLYDþL� VD�8QLYHU]LWHWD�X�$EHUGLQX� SUHSRUXþLOL�
VX�GD�(8�SUHGX]PH�]DNRQRGDYQX�LQLFLMDWLYX�X�FLOMX�]DXVWDYOMDQMD�WRND�VXGVNLK�VSRURYD�þLML�MH�
FLOM�GD�VX]ELMH�XþHãüH�MDYQRVWL�X�SLWDQMLPD�RG�MDYQRJ�LQWHUHVD��-��%RUJ�%DUWKHW��%��/RELQD��0��
=DEURFND��RS�FLW��7DNRÿHU��]DMHGQLþNL�]DKWMHY�����QHYODGLQLK�RUJDQL]DFLMD�SRG�QD]LYRP�Ä(QGLQJ�
*DJ�/DZVXLWV� LQ�(XURSH� ��3URWHFWLQJ�'HPRFUDF\�DQG�)XQGDPHQWDO�5LJKWV³�� GRVWXSDQ� SXWHP�
linka:� KWWSV���ZZZ�HFSPI�HX�ZS�FRQWHQW�XSORDGV���������(QGLQJ�6/$33V�1*2�3ROLF\�3D�
SHU�����),1$/�SGI�

63� 9LGMHWL��7��:DKO�� Ä6WXG\�5HFRPPHQGV� DQWL�6/$33�'LUHFWLYH³��7KH�(XURSHDQ�&ULPLQDO� /DZ�
$VVRFLDWLRQV� )RUXP�� �������� ����� KWWSV���HXFULP�HX�PHGLD�LVVXH�SGI�HXFULPBLVVXHB��������
SGI�SDJH ���������������

��� KWWSV���DVVDVVLQDWLRQ�JOREDOLQLWLDWLYH�QHW�IDFH�GDSKQH�FDUXDQD�JDOL]LD���������������
65� -��%RUJ�%DUWKHW��%��/RELQD��0��=DEURFND��RS�FLW������
66� KWWSV���ZZZ�FRH�LQW�HQ�ZHE�FRPPLVVLRQHU���FRPPLVVLRQHU�FDOOV�RQ�PDOWHVH�DXWKRULWLHV�WR�ZL�

WKGUDZ�SRVWKXPRXV�GHIDPDWLRQ�ODZVXLWV�DJDLQVW�WKH�IDPLO\�RI�GDSKQH�FDUXDQD�JDOL]� ��
������������%URM�QHULMHãHQLK�VOXþDMHYD�]D�NOHYHWX�VPDQMHQ�MH�QD�SHW�RG�PDMD�������7XåLRFL�X�
SHW�SUHRVWDOLK�VOXþDMHYD�VX�VYL�ELYãL�LOL�VDGDãQML�]YDQLþQLFL��=DKYDOMXMXüL�QHXPRUQRM�NDPSDQML�
QHYODGLQLK�RUJDQL]DFLMD��þODQRYD�'DIQLQH�SRURGLFH�L�)RQGDFLMH��YODGH�L�MDYQRJ�VHNWRUD��KWWSV���
ZZZ�GDSKQH�IRXQGDWLRQ�HQ�MXVWLFH�YH[DWLRXV�OLEHO�FDVHV��������������

67� KWWSV���ZZZ�UFPHGLDIUHHGRP�HX�'RVVLHUV�6/$33V�6WUDWHJLF�/DZVXLWV�$JDLQVW�3XEOLF�3DUWLFL�
SDWLRQ�������������

��� (YURSVND� NRPLVLMD�� %ULVHO�� ������������ JRG�� &20� ������� ���� 7HNVW� GRVWXSDQ� SXWHP� OLQND��
KWWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�+5�7;7�3')�"XUL &(/(;������3&����	IURP (1�

69� &������������������������
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NRPSOHPHQWDUQL�VX�L�XVNODÿHQL��6PDWUDPR�NRULVQLP�UD]PRWULWL�NOMXþQD�UMHãHQMD�L]�
3ULMHGORJD�'LUHNWLYH��NRMD�PRJX�SRVOXåLWL�NDR�LQVSLUDFLMD�GRPDüHP�]DNRQRGDYFX��
QDURþLWR�X�SHUVSHNWLYL�LQRYLUDQMD�JUDÿDQVNRJ�SDUQLþQRJ�]DNRQRGDYVWYD��

=DMHGQLþND�SUDYLOD�R�SURFHVQLP�JDUDQFLMDPD���RGUHÿXMX�NRMH�]DKWMHYH�PRåH�
SRGQLMHWL�WXåHQL�X�6/$33�SDUQLFDPD��7UL�VX�RVQRYQD�]DKWMHYD��=DKWMHY�]D�RVLJX-
UDQMH�QD�RVQRYX�NRMHJ�SRVWXSDMXüL�VXG�PRåH�]DWUDåLWL�RG�WXåLWHOMD�RVLJXUDQMH�]D�
WURãNRYH�SRVWXSND�LOL�WURãNRYH�SRVWXSND�L�QDNQDGX�ãWHWH��DNR�VPDWUD�GD�MH�WDNYR�
RVLJXUDQMH�SULPMHUHQR�X�RGQRVX�QD�HOHPHQWH�NRML�XND]XMX�QD�]ORQDPMHUQL�VXGVNL�
SRVWXSDN��'UXJL�MH�]DKWMHY�]D�UDQR�RGEDFLYDQMH��X�FLMHORVWL�LOL�GMHORPLþQR��RþLWR�
QHRVQRYDQLK� WXåEHQLK� ]DKWMHYD��X]�PRJXüQRVW�GD�GUåDYH�þODQLFH�RGUHGH�URNRYH�
]D�RVWYDULYDQMH�RYRJ�]DKWMHYD��8WYUÿHQD�MH�REDYH]D�GUåDYD�þODQLFD�GD�RVLJXUDMX�
SUHNLG�SRVWXSND�GR�GRQRãHQMD�NRQDþQH�RGOXNH�R�]DKWMHYX�WXåHQRJ�]D�UDQR�RGED�
FLYDQMH71��WH�GD�VH�R�]DKWMHYX�RGOXþXMH�X�XEU]DQRP�SRVWXSNX�72�-HGQD�RG�YDåQLMLK�
RGUHGEL�NRMD�WUHED�GRSULQLMHWL�RODNãDQMX�SRORåDMD�WXåHQRJ�� MHVWH�SUDYLOR�R�WHUHWX�
GRND]LYDQMD��SUHPD�NRMHP�WXåLWHOM�WUHED�GRND]DWL�GD�WXåEHQL�]DKWMHY�QLMH�RþLJOHGQR�
QHRVQRYDQ73��D�RGOXND�R�]DKWMHYX�]D�UDQR�RGEDFLYDQMH�WUHED�ELWL�SRGORåQD�åDOEL����
7UHüL�]DKWMHY�NRML� WXåHQL�PRåH�SRVWDYLWL�PRåH�ELWL�QHNL�RG�SUHGYLÿHQLK�SUDYQLK�
OLMHNRYD�SURWLY�]ORQDPMHUQLK�VXGVNLK�SRVWXSDND�L�WR�]DKWMHY��]D�QDNQDGX�WURãNRYD�
SRVWXSND75��QDNQDGX�ãWHWH76�L�QRYþDQH�ND]QH77�

.DR�QDURþLWR�RSDVQH�VX�SUHSR]QDWH�SURFHVQH�VWUDWHJLMH�QDNQDGQLK� L]PMHQD�
WXåEHQRJ�]DKWMHYD�LOL�SRGQHVDND�WXåLWHOMD�NRML�QDPMHUQR�SRYODþH�LOL�PLMHQMDMX�WXå�
EHQH� ]DKWMHYH� LOL� SRGQHVNH� NDNR�EL� L]EMHJOL� QDNQDGX� WURãNRYD�SRVWXSND� VWUDQFL�
NRMD�MH�GRELOD�VSRU��7RP�VH�SUDYQRP�VWUDWHJLMRP�VXGX�PRåH�XVNUDWLWL�PRJXüQRVW�
GD�SURJODVL�VXGVNL�SRVWXSDN�]ORQDPMHUQLP��D� WXåHQL�RVWDMH�EH]�SULOLNH�]D�SRYUDW�
WURãNRYD�SRVWXSND��6WRJD�MH�X�3ULMHGORJX�'LUHNWLYH�SUHGYLÿHQR�GD�QDNQDGQH�L]�
PMHQH�WXåEHQLK�]DKWMHYD�LOL�SRGQHVDND�NRMH�WXåLWHOM�L]YUãL�WRNRP�JODYQRJ�SRVWXS�
ND��XNOMXþXMXüL�SUHNLG�SRVWXSND��QH�XWLþX�QD�PRJXüQRVW�GD�VXG�SUHG�NRMLP�VH�YRGL�
SRVWXSDN�SURJODVL�VXGVNL�SRVWXSDN�]ORQDPMHUQLP�L�RGREUL�QDNQDGX�WURãNRYD�SR�
VWXSND��QDNQDGX�ãWHWH�LOL�ND]QH����.DR�YLG�GRGDWQH�SRGUãNH�LOL�]DãWLWH��SUHGYLÿHQD�
MH�PRJXüQRVW�XþHãüD�QHYODGLQLK�RUJDQL]DFLMD�NRMH�ãWLWH�LOL�SURPRYLãX�SUDYD�RVRED�
XNOMXþHQLK�X� MDYQR�XþHãüH�X� WLP�VXGVNLP�SRVWXSFLPD�� LOL�NDR�SRGUãND� WXåHQRP�
LOL�NDR�L]YRU�LQIRUPDFLMD�79�3UHGORåHQD�UMHãHQMD�VH�þLQH�UD]XPQLP�L�NRQNUHWQLP��D�

��� 6DGUåDQD�X�þO�����3ULMHGORJD�'LUHNWLYH�
71� ýODQ�����3ULMHGORJD�'LUHNWLYH�
72� ýODQ�����3ULMHGORJD�'LUHNWLYH�
73� ýODQ�����3ULMHGORJD�'LUHNWLYH�
��� ýODQ�����3ULMHGORJD�'LUHNWLYH�
75� ýODQ�����3ULMHGORJD�'LUHNWLYH�
76� ýODQ�����3ULMHGORJD�'LUHNWLYH�
77� ýODQ�����3ULMHGORJD�'LUHNWLYH�
��� ýODQ����3ULMHGORJD�'LUHNWLYH�
79� ýODQ����3ULMHGORJD�'LUHNWLYH�



���

3ULMHGORJ�'LUHNWLYH��L�3UHSRUXND��NDR�NOMXþQL�SUYL�NRUDFL�X�SUDYRP�VPMHUX����DOL�
RVWDMH�GD�VH�YLGL�GD�OL�üH�(8�]DNRQRGDYDF��(YURSVNL�SDUODPHQW�L�9LMHüH��XVYRMLWL�

,]� SHUVSHNWLYH� GRPDüHJ� ]DNRQRGDYFD�� XVYDMDQMH� HNVSOLFLWQLMLK� UMHãHQMD� ]D�
VSUHþDYDQMH� ]ORXSRWUHEH� SURFHVQLK� RYODãWHQMD� QLMH� ODJDQ� ]DGDWDN�� MHU� WDNYL�PH�
KDQL]PL� X� GRPDüHP� VLVWHPX� QHPDMX� GXJX�� GREUR� XWHPHOMHQX� SUDYQX� WUDGLFLMX��
L]PHÿX� RVWDORJ�� ]ERJ� ERMD]QL� GD� MH� RQHPRJXüDYDQMH� SRGQRãHQMD� 6/$33� WXåEL�
LOL�QMLKRYR�SRMHGQRVWDYOMHQR�L�XEU]DQR�RGEDFLYDQMH� L�LOL�RGELMDQMH��X�VXSURWQRVWL�
VD�SUDYRP�QD�SULVWXS�SUDYGL�L�SUDYLþQLP�VXÿHQMHP��2VLP�WRJD��LQRYLUDQL�SURSLVL�
XYLMHN�XNOMXþXMX�UL]LN�RG�]ORXSRWUHEH�VDPL�SR�VHEL��%H]�RE]LUD�QD�RYD�UD]PDWUDQMD��
UMHãHQMD�SUHGORåHQD�X�3ULMHGORJX�'LUHNWLYH�EL�PRJOD�SRVOXåLWL�NDR�SROD]QD�WDþND�L�
VPMHUQLFD�]D�UMHãDYDQMH�VOXþDMHYD�VWUDWHãNLK�SDUQLFD�SURWLY�MDYQRJ�XþHãüD��

0RJXüQRVW�RGXJRYODþHQMD�SRVWXSND�L�X]URNRYDQMH�YLVRNLK�VXGVNLK�WURãNRYD�
VOXåH�NDR�JODYQL�]DVWUDãXMXüL�HIHNDWL�NRML�6/$33�RYL�LPDMX�QD�WXåHQH��]ERJ�þHJD�
MHGDQ�RG�YDåQLMLK�L]D]RYD�OHåL�X�UDQRM�LGHQWL¿NDFLML�WDNYLK�WXåEL��EH]�SRWUHEH�GD�VH�
SURÿH�NUR]��NRPSOHWDQ��SDUQLþQL�SRVWXSDN��8VSRVWDYOMDQMH�QHNRJ�REOLND�SUHOLPL�
QDUQH�RFMHQH�L�¿OWULUDQMD�±�VLVWHPD�X�NRMHP�VH�SULMHGOR]L�L�GRND]QD�VUHGVWYD�PRJX�
SURFLMHQLWL�L�X�NRMHP�VH�ãWHWD�RG�RGEDFLYDQMD�WXåEH�PRåH�XUDYQRWHåLWL�VD�ãWHWRP�
]ERJ�GR]YROMDYDQMD�GD�VH�SRVWXSDN�QDVWDYL�±�PRJOR�EL�ELWL�SUYL�NRUDN�QDSULMHG��7X�
åHQLP�EL�VH�PRJDR�SRQXGLWL�QHNL�REOLN�SRPRüL�SURWLY�WDNYLK�WXåEL��QD�SULPMHU�NUR]�
¿QDQVLMVND�VUHGVWYD�L�NUR]�SUDYQX�LOL�SVLKRORãNX�SRPRü��2JUDQLþHQMD�VX�PRJXüD�L�
NUR]�SRVHEQH�SURSLVH�NRML�XUHÿXMX�]DãWLWX�RG�NOHYHWH��SRVWDYOMDQMHP�PDNVLPDOQRJ�
L]QRVD� YULMHGQRVWL� ]DKWMHYD� ]D� QDNQDGX� ãWHWH� ]ERJ�NOHYHWH���� 3URSLVL� EL� WDNRÿHU�
PRJOL�GD�SUHGYLGH�QDþLQ�GD�VH�]ORQDPMHUQH�VWUDQNH�X�SDUQLFL�GUåH�RGJRYRUQLP�]D�
QMLKRYX�]ORXSRWUHEX�SURFHVQLK�RYODãWHQMD��2VLP� WRJD�� REXND� L�HGXNDFLMH�R�SUH�
SR]QDYDQMX�L�UMHãDYDQMX�RYLK�]ORQDPMHUQLK�WXåEL�PRJOD�EL�VH�SRQXGLWL�UD]OLþLWLP�
XþHVQLFLPD�X�SDUQLþQRP�SURFHVX��VXGLMDPD��DGYRNDWLPD��FLYLOQRP�VHNWRUX���.R�
QDþQR��PRJXüQRVW�IRUXP�VKRSSLQJ�D�]D�]ORQDPMHUQH�WXåLWHOMH�WUHED�RJUDQLþLWL�ãWR�
MH�YLãH�PRJXüH����

���=DNOMXþDN

3URFHVQR�SUDYR�MH�LQVWUXPHQW�]ORXSRWUHEH�NRML�RPRJXüDYD�GD�VWUDWHãNL�SDU�
QLþQL�SRVWXSFL�SURWLY�MDYQRJ�XþHãüD�RVWYDUH�VYRM�FLOM�]DVWUDãLYDQMD�L�RGYUDüDQMD�RG�
L]UDåDYDQMD�PLãOMHQMD�R�SLWDQMLPD�RG�MDYQRJ�LQWHUHVD��DOL�MH�LVWRYUHPHQR�L�NOMXþ�
QR�X�RVLJXUDYDQMX�GMHORWYRUQH�]DãWLWH�OMXGVNLK�SUDYD��3HUFHSFLMD�SURFHVQRJ�SUDYD�
NDR�LQVWUXPHQWD�]ORXSRWUHEH�LOL�PHKDQL]PD�]DãWLWH�]DYLVL�RG�NRQNUHWQLK�UMHãHQMD�
XUHÿHQLK� JUDÿDQVNLP�SURFHVQLP� L�PDWHULMDOQLP�SUDYRP��NRML� WUHEDMX�RPRJXüLWL�

��� KWWSV���LSL�PHGLD�HX�DQWL�VODSS�GLUHFWLYH�D�ODQGPDUN�VWHS�LQ�WKH�ULJKW�GLUHFWLRQ��������������
��� 3ULPMHUD�UDGL��WDNYR�RJUDQLþHQMH�EL�VH�PRJOR�SURSLVDWL�X�þODQX�����=DNRQD�R�]DãWLWL�RG�NOHYHWH�

)�%L+��³6OX EHQH�QRYLQH�)HGHUDFLMH�%L+´��EU�������������������L�����������RGQRVQR�þODQX�����
=DNRQD�R�]DãWLWL�RG�NOHYHWH�56��³6OXåEHQL�JODVQLN�5HSXEOLNH�6USVNH´�EURM��������

��� KWWSV���ZZZ�RVFH�RUJ�¿OHV�I�GRFXPHQWV�F�I�������B��SGI�



���

VXGRYLPD�GHOLNDWQR�EDODQVLUDQMH�L]PHÿX�SUDYD�QD�SULVWXS�SUDYGL�L�SUDYD�QD�SUL�
YDWQRVW��VD�MHGQH��L�SUDYD�QD�VORERGX�L]UDåDYDQMD��VD�GUXJH�VWUDQH��-HGDQ�QDþLQ�MH�
XVSRVWDYRP�SURFHVQLK�JDUDQFLMD�L�PHKDQL]DPD�]D�H¿NDVQR�VSUHþDYDQMH�SURFHVQLK�
]ORXSRWUHED��7DNYL�PHKDQL]PL�WUHEDMX�ELWL�SDåOMLYR�GL]DMQLUDQL��RVWDYOMDMXüL�VXGX�
GRYROMQR�GLVNUHFLRQRJ�SURVWRUD�X�SRMHGLQDþQLP�VOXþDMHYLPD��NDNR�EL�VH�RþXYDOD�
RVMHWOMLYD�UDYQRWHåD�L]PHÿX�EU]RJ�RGEDFLYDQMD�RþLWR�QHRVQRYDQLK�WXåEHQLK�]DKWMH�
YD�L�H¿NDVQRJ�SULVWXSD�SUDYRVXÿX��

8YDåDYDMXüL� VWDQGDUGH� UD]YLMHQH� NUR]� MXULVSUXGHQFLMX� (YURSVNRJ� VXGD� ]D�
OMXGVND�SUDYD��DOL�L�UHFHQWQH�SULMHGORJH�XQXWDU�(YURSVNH�XQLMH��VPDWUDPR�GD�SR�
VWRML� SRWUHED�GD� GRPDüL� ]DNRQRGDYDF�SULOLNRP�VOMHGHüLK� LQWHUYHQFLMD� X�JUDÿDQ�
VNL� �SUYHQVWYHQR�SDUQLþQL�� SRVWXSDN��R]ELOMQR� UD]PRWUL�PRJXüQRVW�XNOMXþLYDQMD�
NRQNUHWQLK�PHKDQL]DPD�]D�VSUHþDYDQMD�L�VX]ELMDQMH�6/$33�RYD��NUR]�XYRÿHQMH�
PRJXüQRVWL� UDQRJ�RGEDFLYDQMD�RþLWR�QHRVQRYQLK� WXåEHQLK�]DKWMHYD�X�XEU]DQRP�
SRVWXSNX�� SUHEDFLYDQMHP� QD� WXåLWHOMD� WHUHW� GRND]LYDQMD� GD� WXåEHQL� ]DKWMHY� QLMH�
RþLJOHGQR�QHRVQRYDQ��7DNRÿHU��SUHGYLÿDQMH�NRQNUHWQLK�SUDYQLK�VUHGVWDYD�SURWLY�
]ORQDPMHUQLK�VXGVNLK�SRVWXSDND�RMDþDOR�EL�SR]LFLMX�WXåHQRJ�L�VPDQMLOR�HIHNWH�]D�
VWUDãLYDQMD��X�YLGX�]DKWMHYD�]D�QDNQDGX�WURãNRYD�SRVWXSND�QD�QDþLQ�GD�VH�WXåLWHOMX�
QDORåL�GD�VQRVL�VYH�WURãNRYH�SRVWXSND��XNOMXþXMXüL�XNXSQH�WURãNRYH�SUDYQRJ�]D�
VWXSDQMD�WXåHQRJ��RVLP�DNR�VX�WL�WURãNRYL�SUHWMHUDQL��

1DNQDGD�ãWHWH�WUHED�ELWL�GRGDWQD�PRJXüQRVW��WDNR�GD�¿]LþND�LOL�SUDYQD�RVR�
ED� NRMD� MH� SUHWUSMHOD� ãWHWX� ]ERJ� ]ORQDPMHUQRJ� VXGVNRJ� SRVWXSND� SURWLY� MDYQRJ�
VXGMHORYDQMD�PRåH�WUDåLWL�L�GRELWL�SXQX�QDNQDGX�]D�WX�ãWHWX��'RGDWQR��SURSLVLYD�
QMHP�VWURåLMLK�QRYþDQLK�ND]QL�]D�QHSRãWLYDQMH�VXGD�]ERJ�]ORXSRWUHEH�SURFHVQLK�
RYODãWHQMD�L�XYRÿHQMHP�L]ULþLWRJ�RJUDQLþHQMD� L]QRVD�NRML�VH�PRåH� WUDåLWL�QD� LPH�
REHãWHüHQMD�X�VOXþDMHYLPD�NOHYHWH��VWYRULR�EL�VH�VROLGDQ�RNYLU�]D�VSUHþDYDQMH�L�VX]�
ELMDQMH�]ORQDPMHUQLK� WXåEL��.RULãWHQMH�SUHGORåHQLK�PHKDQL]DPD�SUHWSRVWDYOMD��X�
VYDNRP�NRQNUHWQRP�VOXþDMX��EULåOMLYX�RFMHQX�VXGD�GD�OL�SUHGPHWQD�WXåED�LVSXQMD�
YD�YLãH�NULWHULMD�]D�QMHQX�LGHQWL¿NDFLMX�NDR�VWUDWHãNH�WXåEH�SURWLY�MDYQRJ�XþHãüD��
X�QDVWRMDQMX�GD�SUDYR�QD�SULVWXS�SUDYGL�L�JDUDQFLMH�SUDYLþQRJ�SRVWXSND�QH�EL�ELOH�
GRYHGHQH�X�SLWDQMH�

6SLVDN�NRULãWHQH�OLWHUDWXUH

��� Ä(QGLQJ�*DJ�/DZVXLWV� LQ�(XURSH���3URWHFWLQJ�'HPRFUDF\�DQG�)XQGDPHQ�
WDO�5LJKWV³��GRVWXSDQ�SXWHP�OLQND��KWWSV���ZZZ�HFSPI�HX�ZS�FRQWHQW�XSOR�
DGV���������(QGLQJ�6/$33V�1*2�3ROLF\�3DSHU�����),1$/�SGI�

��� $��)UHHPDQ��³7KH�)XWXUH�RI�$QWL�6/$33�/DZV´��6/8�/DZ�-RXUQDO�������
��� %��+HVV��³6WUDWHJLF�/LWLJDWLRQ��$�1HZ�3KHQRPHQRQ�LQ�'LVSXWH�5HVROXWLRQ"´��

0D[�3ODQFN�,QVWLWXWH�IRU�3URFHGXUDO�/DZ��5HVHDUFK�3DSHU�6HULHV��1R�����������
��� %XUNKDUG� +HVV�� 0DUWD� 5HTXHMR� ,VLGUR�� )HUQDQGR� *DVFyQ� ,QFKDXVWL�� 3DXO�

2EHUKDPPHU�� (YD� 6WRUVNUXEE�� *LOOHV� &XQLEHUWL��.HUQ�� .DURO�:HLW]��;DQ�
GUD�.UDPHU� Ä$Q�HYDOXDWLRQ� VWXG\� RI� QDWLRQDO� SURFHGXUDO� ODZV� DQG� SUDFWL�



���

FHV�LQ�WHUPV�RI�WKHLU�LPSDFW�RQ�WKH�IUHH�FLUFXODWLRQ�RI�MXGJPHQWV�DQG�RQ�WKH�
HTXLYDOHQFH� DQG� H൵HFWLYHQHVV� RI� WKH� SURFHGXUDO� SURWHFWLRQ� RI� FRQVXPHUV�
XQGHU�(8�FRQVXPHU�ODZ��VWUDQG����PXWXDO�WUXVW�DQG�IUHH�FLUFXODWLRQ�RI�MXG�
JPHQWV³��8UHG�]D�SXEOLNDFLMH�(YURSVNH�XQLMH���������KWWSV���GDWD�HXURSD�HX�
GRL��������������

��� '��9RRUKRRI��(XURSHDQ�&RXUW�RQ�+XPDQ�5LJKWV��222�0HPR�Y��5XVVLD��,5,6�
/HJDO�2EVHUYDWLRQV��(XURSHDQ�$XGLRYLVXDO�2EVHUYDWRU\��KWWSV���PHUOLQ�REV�
FRH�LQW�DUWLFOH�����

��� (6/-3�� %D\HY� D�R�� SURWLY� 5XVLMH�� SUHGVWDYNH� EURM� ���������� ���������
L� ���������� SUHVXGD� RG� ���� MXQD� ������ KWWSV���KXGRF�HFKU�FRH�LQW�HQ�
J"L ����������

��� *��2JOH��Ä$QWL�6/$33�ODZ�UHIRUP�LQ�$XVWUDOLD��5HYLHZ�RI�(XURSHDQ�&RP�
PXQLW\�DQG�,QWHUQDWLRQDO�(QYLURQPHQWDO�/DZ��������KWWSV���ZZZ�UHVHDUFK�
JDWH�QHW�SXEOLFDWLRQ����������B$QWL�6/$33BODZBUHIRUPBLQB$XVWUDOLD

��� *��:�� 3ULQJ�� ³6/$33V�� 6WUDWHJLF� /DZVXLWV� DJDLQVW� 3XEOLF� 3DUWLFLSDWLRQ´��
������3DFH�(QYLURQPHQWDO�/DZ�5HYLHZ��9RO�����1R�����

��� +��'X൵\��6WUDWHJLF�+XPDQ�5LJKWV�/LWLJDWLRQ��+DUW�3XEOLVKLQJ�������
���� +��<RXQJ��Ä&DQDGLDQ�$QWL�6/$33�/DZV�LQ�$FWLRQ³��������KWWSV���VVUQ�FRP�

DEVWUDFW �������
���� -��%RUJ�%DUWKHW��µ$GYLFH�FRQFHUQLQJ�WKH�LQWURGXFWLRQ�RI�DQWL�6/$33�OHJLVOD�

WLRQ�WR�SURWHFW�IUHHGRP�RI�H[SUHVVLRQ�LQ�WKH�(XURSHDQ�8QLRQ¶�������&HQWUH�
IRU�3ULYDWH�,QWHUQDWLRQDO�/DZ��6FKRRO�RI�/DZ��8QLYHUVLW\�RI�$EHUGHHQ��KWWSV���
ZZZ�HFSPI�HX�ZS�FRQWHQW�XSORDGV���������(&�$GYLFH�FRQFHUQLQJ�WKH�LQ�
WURGXFWLRQ�RI�DQWL�6/$33�OHJLVODWLRQ�WR�� SURWHFW�IUHHGRP�RI�H[SUHVVL�
RQ�LQ�WKH�(XURSHDQ�8QLRQ�SGI�

���� -��%RUJ�%DUWKHW��%��/RELQD��0��=DEURFND�� Ä7KH�8VH� RI�6/$33V� WR�6LOHQ�
FH� -RXUQOLVWV��1*2V� DQG� &LYLO� 6RFLHW\³�� (XURSHDQ� 3DUOLDPHQW�� MXQL� ������
JRGLQH�� KWWSV���ZZZ�HXURSDUO�HXURSD�HX�WKLQNWDQN�HQ�GRFXPHQW�,32/B
678������������

���� .�� ,VWUH¿�(��,UYLQJ��Ä5LJKWV�,Q�7KH�3RSXOLVW�(UD��$�&RPPHQW�2Q�%D\HY�Y��
5XVVLD��(FW+5���0RUH�'LGDFWLF�7KDQ�3HUVXDVLYH"³��+DUYDUG�+XPDQ�5LJKWV�
-RXUQDO��YRO������LVVXH������

���� 0��'LD]�&UHJR�0��'HO�0RQWH��6WUDWHJLF�ODZVXLWV�DJDLQVW�SXEOLF�SDUWLFLSDWLRQ�
�6/$33V���%ULH¿QJ��(XURSHDQ�3DUODPHQW��VHSWHPEDU�������'RVWXSQR�SXWHP�
linka:� KWWSV���ZZZ�HXURSDUO�HXURSD�HX�5HJ'DWD�HWXGHV�%5,(�������������
(356B%5,������������B(1�SGI

���� 0�� 7DUX൵R�� Ä*HQHUDO� 5HSRUW�� $EXVH� RI� 3URFHGXUDO� 5LJKWV�� &RPSDUDWLYH�
6WDQGDUGV�RI�3URFHGXUDO�)DLUQHVV³��LQ�0��7DUX൵R��HGV���$EXVH�RI�3URFHGXUDO�
5LJKWV��&RPSDUDWLYH�6WDQGDUGV�RI�3URFHGXUDO�)DLUQHVV��.OXZHU�/DZ�,QWHUQD�
WLRQDO�������

���� 3�� %iUG�� -�� %D\HU��1��&KXQ� /XN�� /��9RV\OLXWH�� Ä$G�+RF�5HTXHVW�� 6/$33�
LQ�WKH�(8�FRQWH[W³��������$FDGHPLF�1HWZRUN�RQ�(XURSHDQ�&LWL]HQVKLS�5L�
JKWV�� (XURSHDQ� &RPPLVVLRQ�� KWWSV���HF�HXURSD�HX�LQIR�VLWHV�GHIDXOW�¿OHV�
DG�KRF�OLWHUDWXUH�UHYLHZ�DQDO\VLV�NH\�HOHPHQWV�VODSSBHQ�SGI



���

���� 3��&DQDQ��³7KH�6/$33�IURP�D�6RFLRORJLFDO�3HUVSHFWLYH´��3DFH�(QYLURQPHQ�
WDO�/DZ�5HYLHZ��������9RO�����1R�����

���� 3��&DQDQ�*��:��3ULQJ��³6/$33V��*HWWLQJ�6XHG�IRU�6SHDNLQJ�2XW´��7HPSOH�
8QLYHUVLW\�3UHVV�������

���� 3��&DQDQ�*��:��3ULQJ��³6WUDWHJLF�/DZVXLWV�$JDLQVW�3XEOLF�3DUWLFLSDWLRQ´��6R�
FLDO�3UREOHPV��������9RO������1R����

���� 3��&DQQRRW��&ODLUH� 3RSSHOZHOO�6FHYDN�� Ä(&7+5�)LQGV�5XVVLD¶V�*D\�3UR�
SDJDQGD�/DZ�'LVFULPLQDWRU\�,Q�6WURQJ�:RUGHG�-XGJPHQW³��6WUDVERXUJ�2E�
VHUYHUV�� ������ KWWSV���VWUDVERXUJREVHUYHUV�FRP������������HFWKU�¿QGV�UX�
VVLDV�JD\�SURSDJDQGD�ODZ�GLVFULPLQDWRU\�LQ�VWURQJ�ZRUGHG�MXGJPHQW�

���� 5��5DþLü�'å��5DGRQþLü��Ä6WUDWHãNL�SRVWXSFL�SURWLY�XþHãüD�MDYQRVWL³������6X�
VUHW�.RSDRQLþNH�ãNROH�SULURGQRJ�SUDYD�±�6ORERGDQ�3HURYLü��³6XGVNL�SRVWX�
SDN�±�SUDYGD�L�SUDYLþQRVW´��GHFHPEDU������

���� 6��+DUW]OHU��³3URWHFWLQJ�,QIRUPHG�3XEOLF�3DUWLFLSDWLRQ��$QWL�6/$33�/DZ�DQG�
WKH�0HGLD�'HIHQGDQW´��9DOSDUDLVR�8QLYHUVLW\�/DZ�5HYLHZ�����������
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RQ´��$XVWUDOLDQ�-RXUQDO�RI�+XPDQ�5LJKWV�������������

���� 7��:DKO�� Ä6WXG\�5HFRPPHQGV�DQWL�6/$33�'LUHFWLYH³��7KH�(XURSHDQ�&UL�
PLQDO�/DZ�$VVRFLDWLRQV�)RUXP����������KWWSV���HXFULP�HX�PHGLD�LVVXH�SGI�
HXFULPBLVVXHB��������SGI�SDJH ���������������

���� 7KH�QHHG�IRU�D�&RXQFLO�RI�(XURSH�5HFRPPHQGDWLRQ�RQ�PHDVXUHV�WR�GHWHU�DQG�UH-
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7KH�1HHG�IRU�D�&RXQFLO�RI�(XURSH��5HFRPPHQGDWLRQ�)LQDO���SGI�
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SURWLY�%RVQH�L�+HUFHJRYLQH��EURM�����������SUHVXGD�RG�������������JRG�

���� (YURSVNL�VXG�]D�OMXGVND�SUDYD��0LOLVDYOMHYLü�SURWLY�6UELMH��EU������������SUH�
VXGD�RG�������������JRG��
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SUHVXGD�RG�������������JRG�
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���� (YURSVNL� VXG�]D� OMXGVND�SUDYD��9RQ�+DQQRYHU�SURWLY�1MHPDþNH� �EU������EU��
���������L�����������SUHVXGD�RG�������������JRG�

���� (YURSVNL� VXG� ]D� OMXGVND� SUDYD��:LQJURYH� SURWLY�8MHGLQMHQRJ�.UDOMHYVWYD��
SUHVXGD�RG�������������JRG�

,QWHUQHW�L]YRUL�
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2�� KWWSV���ZZZ�RVFH�RUJ�¿OHV�I�GRFXPHQWV�F�I�������B��SGI�
3�� KWWSV���ZZZ�FRH�LQW�HQ�ZHE�FRPPLVVLRQHU���FRPPLVVLRQHU�FDOOV�RQ�PDOWH�

VH�DXWKRULWLHV�WR�ZLWKGUDZ�SRVWKXPRXV�GHIDPDWLRQ�ODZVXLWV�DJDLQVW�WKH�ID�
PLO\�RI�GDSKQH�FDUXDQD�JDOL]�

��� KWWSV���ZZZ�GDSKQH�IRXQGDWLRQ�HQ�MXVWLFH�YH[DWLRXV�OLEHO�FDVHV
5�� KWWSV���ZZZ�UFPHGLDIUHHGRP�HX�'RVVLHUV�6/$33V�6WUDWHJLF�/DZVX�
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��� 6/$33V� DJDLQVW� MRXUQDOLVWV� DFURVV� (XURSH�� 0HGLD� )UHHGRP� 5DSLG� 5HV�
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$EVWUDFW�� 6WUDWHJLF� OLWLJDWLRQ� SURFHHGLQJV� DJDLQVW� SXEOLF� SDUWLFLSDWLRQ�
�6/$33�� DUH� D� VSHFLDO� IRUP�RI� KDUDVVPHQW�� SULPDULO\� GLUHFWHG� DJDLQVW� MRXUQDO�
LVWV�DQG�KXPDQ�ULJKWV�DFWLYLVWV��ZLWK�WKH�DLP�RI�SUHYHQWLQJ�WKHP�IURP�H[SUHVVLQJ�
WKHLU�RSLQLRQV�RQ�PDWWHUV�RI�SXEOLF�LQWHUHVW�RU�SXQLVKLQJ�WKHP�IRU�LW��6XFK�SUDFWLF�
HV�WKUHDWHQ�D�IUHH�DQG�IXQFWLRQLQJ�SUHVV�DQG�UHSUHVHQW�DQ�LQWHUIHUHQFH�ZLWK�EDVLF�
ULJKWV��VXFK�DV�IUHHGRP�RI�H[SUHVVLRQ�DQG�IUHHGRP�WR�UHFHLYH�LQIRUPDWLRQ��3URFH�
GXUDO�ODZ�LV�DQ�LQVWUXPHQW�RI�DEXVH�WKDW�HQDEOHV�VWUDWHJLF�OLWLJDWLRQ�DJDLQVW�SXEOLF�
SDUWLFLSDWLRQ�WR�DFKLHYH�LWV�JRDOV�RI�LQWLPLGDWLRQ�DQG�GLVVXDVLRQ�IURP�H[SUHVVLQJ�
RSLQLRQV�RQ�PDWWHUV�RI�SXEOLF�LQWHUHVW��EXW�DW�WKH�VDPH�WLPH�LW�LV�FUXFLDO�LQ�HQVXULQJ�
WKH�H൵HFWLYH�SURWHFWLRQ�RI�KXPDQ�ULJKWV��&HUWDLQ�ULJKWV�VKRXOG�EH�SODFHG�LQ�D�UHOD�
WLRQVKLS�RI�GHOLFDWH�EDODQFH��VXFK�DV�WKH�ULJKW�WR�DFFHVV�WR�MXVWLFH�DQG�WKH�ULJKW�WR�
SULYDF\��RQ�WKH�RQH�KDQG��DQG�WKH�ULJKW�WR�IUHHGRP�RI�H[SUHVVLRQ��RQ�WKH�RWKHU��E\�
HVWDEOLVKLQJ�SURFHGXUDO�JXDUDQWHHV�DQG�PHFKDQLVPV�IRU�WKH�H൵HFWLYH�SUHYHQWLRQ�RI�
SURFHGXUDO�DEXVHV��LQ�OLJKW�RI�WKH�VWDQGDUGV�GHYHORSHG�WKURXJK�WKH�MXULVSUXGHQFH�
RI�WKH�(XURSHDQ�&RXUW�IRU�KXPDQ�ULJKWV�

.H\�ZRUGV��6/$33��DEXVH�RI�SURFHVV��VWUDWHJLF� OLWLJDWLRQ�� IUHHGRP�RI�H[�
SUHVVLRQ��GHIDPDWLRQ


