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6DåHWDN��'DYDQMD�L]�SROMD�VRFLMDOQH�VLJXUQRVWL�GUåDYD�þODQLFD�9LMHüD�(YURSH��
LDNR�QLVX�QLJGMH� L]ULþLWR�QDYHGHQD�X�(./-3�SD�QL�X�SUDWHüLP�SURWRNROLPD��YHü�
YLãH�GHFHQLMD�XåLYDMX�]DãWLWX�RG�VWUDQH�(YURSVNRJ� VXGD�]D� OMXGVND�SUDYD��DOL� VD�
]QDþDMQRP�PMHURP�RSUH]D�SULOLNRP�GRQRãHQMD�SUHVXGD��2YR�MH�UH]XOWDW�SULMH�VYH�
JD�ãWR�X�VYRP�GMHORYDQMX�(6/-3�SRãWXMH�ãLURNR�SROMH�GLVNUHFLRQH�RFMHQH�GUåDYD�
þODQLFD�X�SRGUXþMX�VRFLMDOQH�VLJXUQRVWL�]ERJ�]QDþDMQLK�UD]OLND�X�NRQFHSWXDOQRP�
SRLPDQMX�SRMPD�VRFLMDOQRJ�RVLJXUDQMD�L�VRFLMDOQH�]DãWLWH��XVORYOMHQLK�L�UD]OLþLWLP�
QDþLQLPD�QMLKRYRJ�¿QDQVLUDQMD�� ,SDN��VOLMHGHüL�GRNWULQX�.RQYHQFLMH�NDR� ÄåLYRJ�
LQVWUXPHQWD³�� SULKYDüHQR� MH� NUR]� SUDNVX�(6/-3�REH]EMHÿHQMH� ]DãWLWH� VRFLMDOQLK�
GDYDQMD� SUHYDVKRGQR�SR�RVQRYX�þODQD���3URWRNROD����NDR� ÄSUDYD�QD� LPRYLQX³��
JGMH�L]PMHQH�VLVWHPD�VRFLMDOQH�VLJXUQRVWL�PRJX�UH]XOWLUDWL�RJUDQLþHQMHP�LOL�XNLGD�
QMHP�QHNRJ�VRFLMDOQRJ�GDYDQMD�D�ãWR�VH�VPDWUD�RPHWDQMHP�SUDYD�QD�LPRYLQX��LOL�
W]Y��ÄOHJLWLPQRJ�RþHNLYDQMD³�VWUDQNH�X�WRP�NRQWHNVWX��,VWUDåLYDQMH�üH�ELWL�XVPMH�
UHQR�X�SUDYFX�DQDOL]H�UHOHYDQWQH�SUDNVH�(6/-3�NRMD�GDMH�RGJRYRU�QD�NRML�QDþLQ�
VH�VRFLMDOQD�GDYDQMD�PRJX�NYDOL¿NRYDWL�NDR�ÄLPRYLQD³�SUHPD�þODQX���3URWRNROD���
L�XORJX�SULQFLSD�OHJLWLPQLK�RþHNLYDQMD�L�]DEUDQH�GLVNULPLQDFLMH�X�WRP�NRQWHNVWX��
NRMD�RJUDQLþHQMD�LVWLK�VX�SUHSR]QDWD�NUR]�VXGVNX�SUDNVX��WH�GRNOH�VHåH�JDUDQWRYD�
QMH�]DãWLWH�X�RNYLUX�þODQD���3URWRNROD����X]HYãL�RE]LU�RGOXNH�6XGD�X�VNRUDãQMLP�
VOXþDMHYLPD�%qOjQq�1DJ\�SURWLY�0DÿDUVNH�L�%DF]XU�SURWLY�0DÿDUVNH�

.OMXþQH� ULMHþL�� VRFLMDOQD� GDYDQMD�� VRFLMDOQD� VLJXUQRVW�� SUDYR� QD� LPRYLQX��
3URWRNRO����OHJLWLPQD�RþHNLYDQMD��]DEUDQD�GLVNULPLQDFLMH

���8YRG

(YURSVND�NRQYHQFLMD�]D�]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD�L]�������
JRGLQH1��X�QDVWDYNX��(./-3��.RQYHQFLMD��NDR�MHGDQ�RG�SUYLK�L�VLJXUQR�QDMH¿ND�
VQLML�DNW�]D�]DãWLWX�OMXGVNLK�SUDYD�QD�WOX�(YURSH��JDUDQWXMH�]DãWLWX�SUHG�(YURSVNLP�
VXGRP�]D�OMXGVND�SUDYD��X�QDVWDYNX��(6/-3��6XG��SUDYLPD�L�VORERGDPD�NRMD�VX�
VXãWLQVNL�JUDÿDQVNH�L�SROLWLþNH�SULURGH��6RFLR�HNRQRPVND�NRPSRQHQWD�SUDYD�L�VOR�
1� &RXQFLO�RI�(XURSH��(XURSHDQ�&RQYHQWLRQ�IRU�WKH�3URWHFWLRQ�RI�+XPDQ�5LJKWV�DQG�)XQGDPHQWDO�

)UHHGRPV��DV�DPHQGHG�E\�3URWRFROV�1RV�����DQG�������1RYHPEHU�������(76����



���

ERGD�QLMH�ELOD�]DPLãOMHQD�NDR�VDVWDYQL�GLR�]DãWLWH�NDNYX�SUXåD�(./-3�X]�SRPRü�
(6/-3�� WH� MH� NDVQLMLP� XVYDMDQMHP�(YURSVNH� VRFLMDOQH� SRYHOMH� RG� VWUDQH�9LMHüD�
(YURSH�������JRGLQH��QDVWRMDQR�GD�VH�REH]ELMHGL�RGUHÿHQL�VWHSHQ�]DãWLWH�L�]D�SUDYD�
VRFLMDOQRJ�SUHG]QDND��DOL�QH� WDNR�H¿NDVQR�NDR�X�VOXþDMX�JUDÿDQVNLK�L�SROLWLþNLK�
SUDYD��RE]LURP�GD�LVWD�QH�XåLYD�VXGVNX�]DãWLWX�RG�VWUDQH�(6/-3�D��YHü�VH�VXGVND�
]DãWLWD�LVNOMXþLYR�REH]EMHÿXMH�QD�QDFLRQDOQRP�QLYRX��

2YDNDY�SULVWXS�MH�]DX]HW�QH�VDPR�UDGL�þLQMHQLFH�GD�(./-3�QLJGMH�QH�SRPLQMH�
L]ULþLWR�SUDYD�VRFLR�HNRQRPVNRJ�NDUDNWHUD��YHü�L�UDGL�GRNWULQH�ÄSROMD�GLVNUHFLRQH�
RFMHQH³�GUåDYD�þODQLFD2��D�NRMD� VH� WHPHOML�QD� VWDYX�GD� VX�GUåDYH�þODQLFH�9LMHüD�
(YURSH�SR]YDQLMH�X�UHJXOLVDQMX�L�RGOXþLYDQMX�R�SLWDQMLPD�HNRQRPVNRJ�L�VRFLMDO�
QRJ�NDUDNWHUD��D�ãWR�GDOMH�]QDþL�L�SRWHQFLMDOQR�RJUDQLþDYDQMH�RYLK�SUDYD�X�VNODGX�
VD�QDþHOLPD�]DNRQLWRVWL��SURSRUFLRQDOQRVWL�L�OHJLWLPLWHWD�FLOMD�NRML�VH�WLPH�QDVWRML�
SRVWLüL�3�3ULOLNRP�VWYDUDQMD�VLVWHPD�VRFLMDOQH�VLJXUQRVWL��HYURSVNH�GUåDYH�VX�LPDOH�
YUOR�SURDNWLYQX�XORJX��D�ãWR�MH�UH]XOWLUDOR�UD]QRYUVQRãüX�QDþLQD�¿QDQVLUDQMD�VRFL�
MDOQH�]DãWLWH��YUVWDPD�VRFLMDOQLK�EHQH¿FLMD��L�þHVWR�KLEULGQLP�REOLFLPD�PHÿXVREQH�
XVORYOMHQRVWL�XSODüLYDQMD�GRSULQRVD�L�RVWYDUHQLK�VRFLMDOQLK�EHQH¿FLMD��5DGL�KHWHUR�
QRPQRVWL�VLVWHPD�L�RþLJOHGQLK�UD]OLND�X�VWHSHQX�REH]EMHÿHQMD�VRFLMDOQH�VLJXUQRVWL�
L]PHÿX�GUåDYD�(YURSH��RVWDYOMDQR�MH�ãLURNR�SROMH�GLVNUHFLRQH�RFMHQH�GUåDYDPD�GD�
SR�SRWUHEL�RJUDQLþDYDMX�QHND�VRFLMDOQD�SUDYD��EH]�GD�VH�LVWR�SURSLWXMH�RG�VWUDQH�
(6/-3��

,SDN��VOLMHGHüL�GRNWULQX�GD�MH�(./-3�ÄåLYL�LQVWUXPHQW³��WH�GD�VH�L�WXPDþHQMD�
PRUDMX� UD]YLMDWL� NDNR� VH� UD]YLMD� L� VDPD� VXGVND� SUDNVD�� X]� SUL]QDQMH� SR]LWLYQLK�
REDYH]D�GUåDYD��]QDþDMQR�VH�SURãLULOR�WXPDþHQMH�SRMHGLQLK�RGUHGEL�.RQYHQFLMH��X�
NRQWHNVWX�SUL]QDQMD�GD�SRMHGLQL�þODQRYL�LPDMX�RGUHÿHQH�VRFLR�HNRQRPVNH�SRVOMH�
GLFH��WH�GD�VH�X�VNODGX�VD�WLPH�WUHED�REH]ELMHGLWL�L�]DãWLWD�RG�VWUDQH�6XGD�X�6WUD]�
EXUX��X�VYMHWOX�ÄQHGMHOMLYRVWL³�OMXGVNLK�SUDYD���7DNR�VRFLMDOQD�SUDYD��RGQRVQR��VR�
FLMDOQD�GDYDQMD�LQ�FRQFUHWR��QDOD]H�VYRMH�PMHVWR�X�YH]L�VD�þODQRYLPD������(./-3�
�SUDYR�QD�SUDYLþQR�VXÿHQMH���þODQRP���3URWRNROD����SUDYR�QD�LPRYLQX���þODQRP����
�]DEUDQD�GLVNULPLQDFLMH���þODQRP����SUDYR�QD�åLYRW���þODQRP����]DEUDQD�PXþHQMD�L�
QHKXPDQRJ�LOL�GHJUDGLUDMXüHJ�WUHWPDQD���

1DM]QDþDMQLML� GRSULQRV�(6/-3�D�X�SRJOHGX�GH¿QLVDQMD� VWHSHQD�]DãWLWH�NRML�
VRFLMDOQD�GDYDQMD�XåLYDMX�X�RNYLUX�.RQYHQFLMH��GDOD�MH�ERJDWD�VXGVND�SUDNVD�SR�
RVQRYX�SULPMHQH�þODQD���3URWRNROD����SUDYR�QD�LPRYLQX��QD�VOXþDMHYH�RJUDQLþH�
QLK�L�XNLQXWLK�VRFLMDOQLK�GDYDQMD�X�RNYLUX�MDYQRJ�VLVWHPD�VRFLMDOQRJ�RVLJXUDQMD�
2� 2�SRVOMHGLFDPD�SULPMHQH�SROMD�GLVNUHFLRQH�RFMHQH�GUåDYD�X�NRQWHNVWX�SRMHGLQLK�þODQRYD�(./-3�

SRJOHGDWL�YLãH�X��*UHHU�6WHYHQ��Ä7KH�PDUJLQ�RI�DSSUHFLDWLRQ��LQWHUSUHWDWLRQ�DQG�GLVFUHWLRQ�XQGHU�
WKH�(XURSHDQ�&RQYHQWLRQ�RQ�KXPDQ�ULJKWV³��+XPDQ�ULJKWV�¿OHV�1R������&RXQFLO�RI�(XURSH�3X�
EOLVKLQJ�������

3� *yPH]�+HUHGHUR�$QD��³6RFLDO�VHFXULW\�DV�D�KXPDQ�ULJKW´��+XPDQ�ULJKWV�¿OHV��1R������&RXQFLO�
RI�(XURSH�3XEOLVKLQJ�����������

�� /HLMWHQ�,QJULG��Ä6RFLDO�6HFXULW\�DV�D�+XPDQ�5LJKWV�,VVXH�LQ�(XURSH�±�5DPDHU�DQG�9DQ�:LOOLJHQ�
DQG� WKH�'HYHORSPHQW� RI� 3URSHUW\� 3URWHFWLRQ� DQG�1RQ'LVFULPLQDWLRQ� XQGHU� WKH� (&+5³��Ze-
LWVFKULIW�I�U�DXVOlQGLVFKHV�|ৼHQWOLFKHV�5HFKW�XQG�9|ONHUUHFKW�=D|59������������GRVWXSQR�QD��
KWWSV���ZZZ�]DRHUY�GH���B�������B����B�BDB���B����SGI���������������������



231

L�VRFLMDOQH�]DãWLWH��1D�ãLUHQMH�SULPMHQH�SUDYD�QD� LPRYLQX�L�QD�VOXþDMHYH�VRFLMDO�
QLK�GDYDQMD�]QDþDMQR�VX�XWMHFDOL� L� SULPMHQD�þODQD���� �]DEUDQD�GLVNULPLQDFLMH�� L�
NRQFHSW�OHJLWLPQLK�RþHNLYDQMD��D�þLMD�MH�SULPMHQD�X�NRQWHNVWX�þODQD���3URWRNROD�
��UH]XOWLUDOD�VOXþDMHYLPD�NRML�VX�SUHNUHWQLFD�X� WXPDþHQMX�SUDYD�QD�LPRYLQX��DOL�
VD�]QDþDMQLP�RSUH]RP��L�YUOR�þHVWR�LGXüL�L�NRUDN�XQDWUDJ��RGQRVQR��QH�SUL]QDMXüL�
SULPMHQX�.RQYHQFLMH�X�þLQMHQLþQR�VOLþQLP�VOXþDMHYLPD��XNROLNR�6XG�VPDWUD�GD�EL�
WLPH�QDUXãLR�SROMH�GLVNUHFLRQH�RFMHQH�GUåDYH��6WRJD�üH�VH�X�QDVWDYNX�UDGD�GH¿QL�
VDWL�VWHSHQ�SULPMHQH�þODQD���3URWRNROD���QD�VRFLMDOQD�GDYDQMD�]DYLVQR�RG�WRJD�GD�OL�
VH�LVWD�WHPHOMH�QD�QHNRP�YLGX�XSODüHQLK�GRSULQRVD�LOL�QH��X]HYãL�X�RE]LU�L�SULPMHQX�
þODQD����L�SULQFLSD�OHJLWLPQLK�RþHNLYDQMD�X�VNRULMRM�VXGVNRM�SUDNVL�

���6RFLMDOQD�GDYDQMD�NDR�GLR�LPRYLQH�OLFD

3ULOLNRP�SULPMHQH�þODQD���3URWRNROD����(6/-3�VOLMHGL�DXWRQRPQR�WXPDþHQMH�
SRMPD� LPRYLQH��1DLPH��X�SRVWXSDQMX�SR�DSOLNDFLMDPD�(6/-3�QH�X]LPD�X�RE]LU�
QDFLRQDOQH�GH¿QLFLMH�SRMPD�LPRYLQH��NRMH�X�QDMYHüHP�EURMX�VOXþDMHYD�SUHGYLÿD�
MX�XåL�NRQFHSW�VDPRJ�ÄLPDQMD³��WM�LPRYLQH�NDR�WDNYH��YHü��VDPRVWDOQR�WXPDþHüL�
SRMHGLQDþQH�VOXþDMHYH��SRVWHSHQR�MH�XREOLþLR�DXWRQRPDQ�NRQFHSW�SRMPD�LPRYLQH��
NRML�L�X�]QDþDMQRM�PMHUL�]DYLVL�RG�RNROQRVWL�VDPRJ�VOXþDMD��7DNR�SRMDP�LPRYLQH��
SRUHG�ÄSRVWRMHüH�LPRYLQH³�D�NRMD�XNOMXþXMH�SRNUHWQH�L�QHSRNUHWQH�VWYDUL�L�ÄLPR-
YLQVND�SUDYD³� OLFD�� WDNRÿHU�XNOMXþXMH� L�SRWUDåLYDQMD�]D�NRMD� OLFH�GRNDåH�GD� LPD�
„OHJLWLPQR�RþHNLYDQMH³�5�9UHPHQRP�VH�NRQFHSW�LPRYLQH�SURãLULR�L�QD�GLRQLFH��SUD�
YD�L]�LQWHOHNWXDOQH�VYRMLQH�SRSXW�SDWHQWD��DUELWUDåQX�RGOXNX�NRMRP�VH�SRWYUÿXMH�
QHNR�SRWUDåLYDQMH��NOLMHQWHOX�VWHþHQX�X�RNYLUX�SURIHVLRQDOQH�GMHODWQRVWL��VRFLMDOQD�
GDYDQMD�LWG�6

3R�SLWDQMX�SULPMHQH�þODQD���3URWRNROD���QD�VRFLMDOQD�GDYDQMD��SRWUHEQR� MH�
LVWDüL�GD�VH�QLNDGD�QLMH�SUDYR�QD�VRFLMDOQD�GDYDQMD�SUL]QDOR�VDPR�SR�VHEL�X�RNYLUX�
SUDNVH�(6/-3��7R�MH�ELOR�SUHGPHW�UD]PDWUDQMD�YHü�X�QDMUDQLMRM�VXGVNRM�SUDNVL��X�
VOXþDMX�0�OOHU�Y��$XVWULD7��JGMH�MH�LVWDNQXWR�GD�VH�SHQ]LMD�NDR�VRFLMDOQR�GDYDQMH�
PRåH�WUHWLUDWL�NDR�SUDYR�QD�LPRYLQX�VDPR�XNROLNR�SRVWRML�GLUHNWQD�YH]D�L]PHÿX�
XSODüHQLK�GRSULQRVD�L�SUDYD�NRMH�VH�RVWYDUXMH��SUDYR�QD�VWDURVQX�SHQ]LMX����6WRJD��
OLFH�PRUD�LVSXQLWL�VYH�]DNRQVNH�SUHWSRVWDYNH�GD�EL�VH�VPDWUDOR�GD�LPD�SUDYR�QD�
VWDURVQX�SHQ]LMX��XSODWD�GRSULQRVD�RGUHÿHQL�YUHPHQVNL�SHULRG���EH]�RE]LUD�GD�OL�
VH�UDGL�R�REDYH]QRM�LOL�GREURYROMQRM�VKHPL�XSODWH�GRSULQRVD��9H]D�L]PHÿX�XSOD�
üLYDQMD�GRSULQRVD�L�RVWYDULYDQMD�QHNH�YUVWH�SHQ]LMH�LOL�GUXJRJ�VRFLMDOQRJ�GDYDQMD��

5� *XLGH�RQ�$UWLFOH���RI�3URWRFRO�1R����WR�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV�±�3URWHFWLRQ�
RI�SURSHUW\��8SGDWHG�RQ����$XJXVW�������&RXQFLO�RI�(XURSH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV��
���������

6� %HãLURYLü�9��L�GU���.RPHQWDU�.RQYHQFLMH�]D�]DãWLWX�OMXGVNLK�SUDYD�L�RVQRYQLK�VORERG ��-3�Ä6OXå�
EHQL�JODVQLN³�������������

7� 0�OOHU�Y��$XVWULD��$SSOLFDWLRQ�QR�������������2FWREHU�������'HFLVLRQV�DQG�5HSRUWV��'5����
�� 0�OOHU�Y��$XVWULD��VWU������
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SRWYUÿHQD�MH�QDNRQ�WRJD�X�QL]X�VOXþDMHYD��8�VOXþDMX�*D\JXVX]�Y��$XVWULD9��zauzet�
MH�VWDY�GD�MH�SUDYR�QD�KLWQX�SRPRü�]D�QH]DSRVOHQD�OLFD�X�$XVWULML��D�NRMD�VH�WHPH�
OMLOD� QD� XSODWL� GRSULQRVD� IRQGX� ]D� RVLJXUDQMH� QH]DSRVOHQLK�� LPRYLQVNR� SUDYR� X�
NRQWHNVWX�þODQD���3URWRNROD����$SOLNDQWX��OLFX�LUDQVNRJ�GUåDYOMDQVWYD��XVNUDüHQR�
MH�SUDYR�QD�RYX�QDNQDGX�MHU�QLMH�LPDR�DXVWULMVNR�GUåDYOMDQVWYR��LDNR�MH�FLMHOR�YUL�
MHPH�UDGLR�L�XSODüLYDR�GRSULQRVH�X�$XVWULML��,VWDNQXWR�MH�GD�MH�YH]D�L]PHÿX�XSOD�
üHQLK�GRSULQRVD�X�IRQG�L�RVWYDUHQRJ�SUDYD�QHSULNRVQRYHQD��L�XWYUÿHQD�MH�SRYUHGD�
SUDYD�QD�LPRYLQX�SUHPD�.RQYHQFLML��6OXþDM�MH�LPDR�GRGDWQL�]QDþDM�UDGL�XWYUÿHQRJ�
GLVNULPLQDWRUQRJ�WUHWPDQD�UDGQLND�PLJUDQWD��D�ãWR�MH�SRNUHQXOR�L�UD]OLþLWH�DQDOL]H�
X�NRQWHNVWX�SRORåDMD�UDGQLND�PLJUDQDWD�X�VLVWHPLPD�VRFLMDOQH�]DãWLWH�X�GUåDYDPD�
þODQLFDPD�(8���

-HGQDN�VWDY�]DX]HW�MH�L�X�NDVQLMHP�VOXþDMX�.OHLQ�Y��$XVWULD11��JGMH�MH�SRVWXSD�
MXüL�DSOLNDQW��DGYRNDW�NRML�MH�FLMHOX�VYRMX�NDULMHUX�XSODüLYDR�GRSULQRVH�X�REDYH]QX�
DGYRNDWVNX�SHQ]LRQX�VKHPX��XVNUDüHQ�]D�RVWYDUHQMH� VWDURVQH�SHQ]LMH�RG�VWUDQH�
DGYRNDWVNH�NRPRUH�]DWR� ãWR� MH�JRGLQX�GDQD� UDQLMH�EULVDQ�VD� OLVWH�DGYRNDWD� UDGL�
EDQNURWD�X]�QHPRJXüQRVW�GD�VH�GDOMH�EDYL� LVWRP�SURIHVLMRP��6SHFL¿þQRVW�RYRJ�
VOXþDMD�VH�RJOHGD�L�X�þLQMHQLFL�GD�MH�DGYRNDWVND�SHQ]LRQD�VKHPD�LPDOD�HOHPHQWH�
REDYH]QRJ�SHQ]LRQRJ�RVLJXUDQMD�L�RVLJXUDQMD�UDGL�ãWHWH��D�ãWR�6XG�X�NRQNUHWQRP�
VOXþDMX�QLMH�VPDWUDR�UHOHYDQWQLP�X�SRJOHGX�SURFMHQH�GD�OL�MH�GRãOR�GR�SRYUHGH�SUD�
YD�QD�LPRYLQX�12�=DX]HW�MH�VWDY�GD�MH�SRYULMHÿHQ�þODQ���3URWRNROD����6XG�MH�GRGDWQR�
LVWDNDR�GD�X�NRQNUHWQRP�VOXþDMX�VDPL�GRSULQRVL�þLQH�LPRYLQVNR�SUDYR�X�NRQWHNVWX�
þODQD���3URWRNROD����GD�MH�EULVDQMH�VD�OLVWH�DYRNDWD�UDGL�OLþQRJ�EDQNURWD�QHPD�VYUKX�
NDåQMDYDQMD��WH�VH�SUDYR�QD�SHQ]LMX�X�NRQNUHWQRP�VOXþDMX�QH�PRåH�XVNUDWLWL�13�

=QDþDMQR�MH�L�WR�GD�MH�(6/-3�X�YLãH�QDYUDWD�NUR]�VYRMX�SUDNVX�LVWDNDR�GD�VH�
þODQRP���3URWRNROD���QH�JDUDQWXMH�RGUHÿHQD�YLVLQD�SHQ]LMH�NRMD�VH�RVWYDUXMH����U�
RYRP�SRJOHGX��6XG�QH�VPDWUD�SUREOHPDWLþQLP�QLWL�SRVWRMDQMH�UD]OLþLWRJ�WUHWPDQD�
SR�SLWDQMX�RVWYDULYDQMD�SHQ]LMD�L]PHÿX�SULYDWQRJ�L�MDYQRJ�VHNWRUD��LOL�UD]OLþLWLK�ND�
WHJRULMD�RVLJXUDQLK�OLFD��VYH�GRN�VH�LVWH�WHPHOMH�QD�VWUXNWXUDOQLP�UD]OLNDPD�L]PHÿX�
SHQ]LRQLK�VKHPD��,OXVWUDWLYDQ�MH�VOXþDM�$FNHUPDQQ�DQG�)XKUPDQQ�Y��*HUPDQ\15��
JGMH�VH�DSOLNDQW�SR]LYD�QD�GLVNULPLQDWRUDQ�WUHWPDQ�RE]LURP�GD�MH�SULQXÿHQ�X�RNYL�
UX�REDYH]QH�SHQ]LRQH�VKHPH�¿QDQVLUDWL�L�QHNH�GRGDWQH�EHQH¿FLMH��QSU��SR�RVQRYX�

9� *D\JXVX]�Y��$XVWULD��$SSOLFDWLRQ�QR���������������6HSWHPEHU�������5HSRUWV�RI�-XGJPHQWV�DQG�
'HFLVLRQV������,9�

��� 'HWDOMQLMH� R� RYRP�DVSHNWX� SUHVXGH� SRJOHGDWL� YLãH� X��'HPERXU�0DULH�%HQHGLFWH�� Ä*D\JXVX]�
5HYLVLWHG��7KH�/LPLWV�RI�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV¶�(TXDOLW\$JHQGD³��+XPDQ�5LJKWV�
/DZ�5HYLHZ�������������GRL���������KUOU�QJV�����

11� .OHLQ�Y��$XVWULD��$SSOLFDWLRQ�QR��������������0DUFK������
12� .OHLQ�Y��$XVWULD�������
13� .OHLQ�Y��$XVWULD�����
��� 5\V]DUG�6NyUNLHZLF]�Y��3RODQG��$SSOLFDWLRQ�QR�������������.XQD�Y��*HUPDQ\��$SSOLFDWLRQ�QR��

����������L�GU���YLGMHWL�YLãH�X��*XLGH�RQ�$UWLFOH���RI�3URWRFRO�1R����WR�WKH�(XURSHDQ�&RQYHQWLRQ�
RQ�+XPDQ�5LJKWV�±�3URWHFWLRQ�RI�SURSHUW\������

15� $FNHUPDQQ�DQG�)XKUPDQQ�Y��*HUPDQ\��$SSOLFDWLRQ�QR��������������6HSWHPEHU������
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GMHFH���D�NRMH�DSOLNDQW�QH�XåLYD��WH�GD�MH�YLVLQD�QMHJRYH�RþHNLYDQH�SHQ]LMH�PDQMD�X�
RGQRVX�QD�SHQ]LMH�NRMH�PRJX�RVWYDULWL�GUåDYQL�VOXåEHQLFL�L�VDPR]DSRVOHQH�RVREH�X�
RGYRMHQLP�SHQ]LMVNLP�VKHPDPD�16�6XG�MH�X�NRQNUHWQRP�VOXþDMX�XWYUGLR�GD�GRSUL�
QRVL�SODüHQL�RG�VWUDQH�DSOLNDQWD�QH�SUHGVWDYOMDMX�QHPMHUOMLYL�WHUHW�]D�LVWRJD��WH�GD�
SULKYDWD�ãLURNR�SROMH�GLVNUHFLRQH�RFMHQH�GUåDYH�]D�XYRÿHQMHP�UD]OLþLWLK�SHQ]LRQLK�
VKHPD�WHPHOMHQLK�QD�UD]OLþLWLP�VWDWXVLPD�OLFD�NRMD�XSODüXMX�GRSULQRVH�D�NRMD�VOLMH�
GH�]DNRQLWL�FLOM�WH�VX�REMHNWLYQR�L�UD]XPQR�RSUDYGDQD�17�

6XGVND�SUDNVD�VH�SR�SLWDQMX�XSODüHQLK�GRSULQRVD�NDR�RVQRYD�]D�VWLFDQMH�SUD�
YD�QD�LPRYLQX�UD]YLMDOD�NUR]�QHNROLNR�GHFHQLMD��7DNR�MH�LVWDNQXWR�NUR]�SUDNVX�GD�
GRSULQRVL�]D�SHQ]LRQR�RVLJXUDQMH�XSODüHQL�X�YLVLQL�RG�����SULPDQMD�RVLJXUDQLND�
QH�SUHGVWDYOMDMX�SUHWMHUDQL�WHUHW�SR�RVLJXUDQLND����6X]GUåDQ�VWDY�6XGD�YLGOMLY�MH�L�X�
VOXþDMHYLPD�JGMH�MH�WUDåHQR�GD�VH�XWYUGL�DGHNYDWQRVW�YLVLQH�SHQ]LMH�LOL�GUXJRJ�VR�
FLMDOQRJ�GDYDQMD�X�NRQWHNVWX�REH]EMHÿHQMD�VRFLMDOQRJ�PLQLPXPD�L�RGJRYDUDMXüHJ�
åLYRWQRJ�VWDQGDUGD��8�/DULRVKLQD�Y��5XVVLD19��DSOLNDQWLFD�MH�WYUGLOD�GD�MH�SHQ]LMD�
NRMX�MH�SULPDOD�QL]�JRGLQD�QHGRYROMQD�]D�GRVWRMDQ�åLYRW��þLPH�MH�WDNR�SUHPD�QMRM�
SRVWXSDQR�QD�QHOMXGVNL�L�SRQLåDYDMXüL�QDþLQ��SUHPD�þODQX���.RQYHQFLMH��X]�SR�
YUHGX�þODQD���3URWRNROD����6XG�MH�X�NRQNUHWQRP�VOXþDMX�XWYUGLR�GD�MH�DSOLNDQWLFL�
SUDYLOQR�REUDþXQDWD�YLVLQD�SHQ]LMH�X�VNODGX�VD�]DNRQVNLP�RGUHGEDPD��GD�MH�LVWD�
LVSODüLYDQD�UHGRYQR�EH]�NDãQMHQMD��WH�GD�QH�PRåH��XPMHVWR�QDFLRQDOQLK�QDGOHåQLK�
RUJDQD��GD�RGUHGL�LOL�L]PLMHQL�YLVLQX�SHQ]LMH�SUHPD�SUDYLOLPD�SRVWRMHüHJ�VRFLMDO�
QRJ�VLVWHPD����6XG�VPDWUD�GD�YLVLQD�VRFLMDOQLK�GDYDQMD� WUHED�ELWL�X�RNYLUX�SROMD�
GLVNUHFLRQH�RFMHQH�GUåDYH��D�NRMD�RFMHQMXMH�X�VYDNRP�VOXþDMX�VRFLMDOQL�PLQLPXP�
GRVWXSDQ�X�RNYLUX�QDFLRQDOQRJ�VRFLMDOQRJ�VLVWHPD��DOL�X�HNVWUHPQLP�VOXþDMHYLPD�
OLFH�VH�PRåH�SR]YDWL�QD�þODQ����X�YH]L�VD�þODQRP���3URWRNROD����ÄNDR�SRþHWQL�RVQRY�
]D�RVWYDUHQMH�VRFLMDOQRJ�PLQLPXPD��LDNR�.RQYHQFLMD�QH�XNOMXþXMH�SR]LWLYQX�RED-
YH]X�SRGUåDYDQMD�L]DEUDQRJ�VWLOD�åLYRWD�SRMHGLQFD�SR�RVQRYX�IRQGRYD�NDR�þLPEH-
QLND�MDYQRJ�EODJRVWDQMD³�21�ýODQ���X�NRPELQDFLML�VD�þODQRP���3URWRNROD���MH�PR�
JXüH�SULPLMHQLWL�XNROLNR�MH�MDVQR�GD�MH�OLFH�X�SRWSXQRVWL�RYLVQR�RG�SRPRüL�GUåDYH��
D�QMHJRYR�¿]LþQR�L�PHQWDOQR�]GUDYOMH�MH�XJURåHQR�UDGL�QHGRVWDWQRVWL�SULPDQMD�22

'DNOH��(6/-3�MH�GRVWD�RSUH]QR�SULVWXSDR�L�VOXþDMHYLPD�JGMH�VH�VRFLMDOQR�GD�
YDQMH�WHPHOML�RþLJOHGQR�QD�XSODüHQLP�GRSULQRVLPD��1DþHOQR�SUL]QDMXüL�SRYUHGX�
þODQD���3URWRNROD����DOL�VDPR�X�VOXþDMHYLPD�NDGD�MH�X�SLWDQMX�SUL]QDYDQMH�SUDYD�
NDR�WDNYRJ�LOL�QH��LVWRYUHPHQR�QDVWRMHüL�GD�QH�SUHÿH�JUDQLFX�GLVNUHFLRQH�RFMHQH�

16� $FNHUPDQQ�DQG�)XKUPDQQ�Y��*HUPDQ\��VWU�����
17� $FNHUPDQQ�DQG�)XKUPDQQ�Y��*HUPDQ\��VWU������
��� $FNHUPDQQ�DQG�)XKUPDQQ�Y��*HUPDQ\��VWU������
19� /DULRVKLQD�Y��5XVVLD��$SSOLFDWLRQ�QR���������������$SULO�������GHF���
��� /DULRVKLQD�Y��5XVVLD��VWU�����
21� /HLMWHQ�,QJULG��³7KH�ULJKW� WR�PLQLPXP�VXEVLVWHQFH�DQG�SURSHUW\�SURWHFWLRQ�XQGHU�WKH�(&+5��

1HYHU�WKH�WZDLQ�VKDOO�PHHW"´��(XURSHDQ�-RXUQDO�RI�6RFLDO�6HFXULW\��9RO�������������������
22� +QLWLGRX�(NDWHULQL�.DWHULQD��%H\RQG�WKH�5LJKW�WR�/LIH��7KH�5LJKW�WR�/LYH�LQ�'LJQLW\�LQ�WKH�( -

URSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV��-$00���0DVWHU�7KHVLV��)DFXOW\�2I�/DZ��/XQG�8QLYHU�
VLW\�����



���

GUåDYD�SR�SLWDQMX�QDþLQD�XVSRVWDYOMDQMD�VLVWHPD�VRFLMDOQH�]DãWLWH��YLVLQH�GRSULQR�
VD��LOL�XWYUÿLYDQMD�YLVLQH�VRFLMDOQLK�GDYDQMD�XNROLNR�VX�LVWD�REUDþXQDWD�X�VNODGX�VD�
SRVWRMHüLP�QDFLRQDOQLP�SURSLVLPD�

����8WMHFDM�þODQD����QD�ãLUHQMH�GRPHQD�þODQD���3URWRNROD���X�NRQWHNVWX�
VRFLMDOQLK�GDYDQMD

'R� SUHYD]LODåHQMD� UD]OLNH� L]PHÿX� VRFLMDOQLK� GDYDQMD� SR� RVQRYX� QMLKRYRJ�
XWHPHOMHQMD�QD�GRSULQRVLPD�X�NRQWHNVWX�SULPMHQH�þODQD���3URWRNROD���GRãOR�MH�WHN�
SRVOLMH�������JRGLQH��7UHEDOR�MH�QHNROLNR�GHFHQLMD�GD�VH�SUHORPQRP�RGOXNRP�6WHF�
DQG�2WKHUV�Y��8QLWHG�.LQJGRP23 L]�������JRGLQH��SULKYDWL�VWDY�GD�VH�.RQYHQFLMRP�
WUHEDMX�ãWLWLWL� L�VRFLMDOQD�GDYDQMD�NRMD�QLVX�WHPHOMHQD�QD�GRSULQRVLPD��YHü�VH�¿�
QDQVLUDMX�GUXJLP�L]YRULPD�MDYQLK�SULKRGD��8�WRPH�MH�]QDþDMQX�XORJX�RGLJUDR�þODQ�
���.RQYHQFLMH��D�NRML�SUHGYLÿD�]DEUDQX�GLVNULPLQDFLMH��WDNR�GD�QD�RYRP�PMHVWX�
QLMH� ULMHþ�R� VOXþDMHYLPD�NRML�VX� LVNOMXþLYR�SLWDQMH� LPRYLQH��YHü� L�SLWDQMH�GLVNUL�
PLQDWRUQRJ�SRVWXSDQMD��=QDþDMQR�MH�QDSRPHQXWL�GD�MH�(6/-3�X�VOXþDMHYLPD�GLV�
NULPLQDWRUQRJ�WUHWPDQD�YROMDQ�WXPDþLWL�SRGUXþMH�SULPMHQH�QHNRJ�þODQD��X�RYRP�
VOXþDMX�þODQD���3URWRNROD����GDOHNR�ãLUH�X�RGQRVX�QD�XRELþDMHQR�SRLPDQMH�XNROLNR�
VH�GRYRGL�X�YH]X�VD�þODQRP�����SD�MH�GRYROMQR�GD�VOXþDM�SRWSDGD�X�ãLUH�SRGUXþMH�
NRQYHQFLMVNRJ�SUDYD����

8�NRQNUHWQRP�VOXþDMX��JÿD�6WHF�L�GUXJH�DSOLNDQWLFH�SR]LYDOH�VX�VH�QD�GLVNUL�
PLQDFLMX�WHPHOMHQX�QD�VSROX�X�SRJOHGX�RVWYDULYDQMD�SUDYD�QD�QDNQDGX�]D�VPDQMHQD�
SULPDQMD��ÄUHGXFHG�HDUQLQJ�DOORZDQFH�±�5($³��L�QDNDGX�]D�SHQ]LRQLVDQMH��ÄUHWL�
UHPHQW�DORZDQF�±�5$³���'RN�VH�QDNQDGD�]D�VPDQMHQMH�SULPDQMD�RELþQR�RVWYDUL�
YDOD�X�VOXþDMX�GD�OLFH�QLMH�X�PRJXüQRVWL�GD�REDYOMD�SRVDR��JÿD�6WHF�MH�SRYULMHGLOD�
OHÿD�UDGL�þHJD�QLMH�YLãH�PRJOD�GD�UDGL���QDNQDGD�]D�SHQ]LRQLVDQMH��NRMD�MH�QLåD�X�
RGQRVX�QD�SUHWKRGQX�QDNQDGX��EL�VH�SRþHOD�RVWYDULYDWL�NDR�]DPMHQD�]D�SUHWKRGQX�
QDNQDGX�NDGD�EL� OLFH�GRVHJOR�GRE�]D�SHQ]LRQLVDQMH��8�9HOLNRM�%ULWDQLML�GRE�]D�
SHQ]LRQLVDQMH�åHQD�MH�X�WR�YULMHPH�ELOD����JRGLQD��D�]D�PXãNDUFH����JRGLQD��2EH�
QDYHGHQH�VRFLMDOQH�QDNQDGH�QLVX�VH�WHPHOMLOH�QD�XSODWL�GRSULQRVD�YHü�VX�¿QDQVL�
UDQH�RG�VWUDQH�GUåDYH�L]�SRUHVNLK�L]YRUD��*ÿD�6WHF�L�GUXJH�DSOLNDQWLFH�VX�VPDWUDOH�
GLVNULPLQDWRUQLP�GD�QLåX�QDNQDGX�SRþLQMX�SULPDWL�YHü�X����WRM�JRGLQL�X�RGQRVX�QD�
PXãNDUFH��NRML�VX�X�LVWRM�VLWXDFLML�SULPDOL�QDNQDGX�]D�VPDQMHQD�SULPDQMD�VYH�GR����
JRGLQH��8�VYRMRM�RGOXFL�R�GRSXVWLYRVWL��6XG�MH�]DNOMXþLR�GD�ÄþODQ���3URWRNROD���QH�
SUHGYLÿD�SUDYR�QD�VWLFDQMH�LPRYLQH��8�VDYUHPHQRM��GHPRNUDWVNRM�'UåDYL��SUHåLY-
OMDYDQMH�PQRJLK�SRMHGLQFD�MH��FLMHOL�LOL�GLR�QMLKRYRJ�åLYRWD��X�SRWSXQRVWL�RYLVQR�R�
VRFLMDOQRM�VLJXUQRVWL�L�VRFLMDOQLP�EHQH¿FLMDPD��0QRJL�GRPDüL�SUDYQL�VLVWHPL�SUH-
SR]QDMX�GD�WDNYL�SRMHGLQFL�L]LVNXMX�VWHSHQ�L]YMHVQRVWL�L�VLJXUQRVWL��L�RPRJXüDYDMX�

23� 6WHF� DQG� 2WKHUV� YV� WKH�8QLWHG� .LQJGRP� �*UDQG�&KDPEHU���$SSOLFDWLRQ� 1RV�� ��������� DQG�
�������������$SULO������

��� /HLWQHU�,QJULG��Ä6RFLDO�6HFXULW\�DV�D�+XPDQ�5LJKWV�,VVXH�LQ�(XURSH�±�5DPDHU�DQG�9DQ�:LOOLJHQ�
DQG�WKH�'HYHORSPHQW�RI�3URSHUW\�3URWHFWLRQ�DQG�1RQ'LVFULPLQDWLRQ�XQGHU�WKH�(&+5³�������
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LVSODWX�QDNQDGD�±�SRGORåQR�LVSXQMDYDQMX�XVORYD�SRGREQRVWL�±�NDR�SUDYD³25��6XG�
VPDWUD�GD�ÄGUåDYD�L�GDOMH�LPD�SURVWRU�GD�RGOXþL�GD�OL�üH�XVSRVWDYLWL�RGUHÿHQX�VR-
FLMDOQX�QDNQDGX�LOL�QH��WH�QD�NRML�QDþLQ�üH�LVWD�ELWL�¿QDQVLUDQD��DOL��XNROLNR�GUåDYD�
RGOXþL�GD�XYHGH�RGUHÿHQX�VKHPX�QDNQDGD��EH]�RE]LUD�GD�OL�VX�WHPHOMHQH�QD�GRSUL-
QRVLPD�LOL�QH��WR�PRUD�XþLQLWL�X�VNODGX�VD�þODQRP���³�26�,VWRYUHPHQR��6XG�LVWLþH�GD�
GUåDYH�L�GDOMH�LPDMX�ãLURNR�SROMH�GLVNUHFLRQH�RFMHQH�SR�SLWDQMX�RSüLK�PMHUD�X�RNYL�
UX�HNRQRPVNH�L�VRFLMDOQH�VWUDWHJLMH�27�,DNR�MH�6XG�X�NRQDþQLFL�XWYUGLR�GD�QLMH�GRãOR�
GR�SRYUHGH�þODQD����.RQYHQFLMH��WH�GD�MH�GLVNULPLQDWRUDQ�WUHWPDQ�X�NRQNUHWQRP�
VOXþDMX�RSUDYGDQ�HNRQRPVNLP�L�VRFLMDOQLP�VWDWXVRP�åHQD����RYR�MH�ELR�XMHGQR�L�
SUYL�VOXþDM�X�NRMHP�VH�L]ULþLWR�LVWLþH�GD�VH�X�SRGUXþMX�SULPMHQH�þODQD���3URWRNROD�
��WUHEDMX�XNOMXþLWL�L�VRFLMDOQD�GDYDQMD�NRMD�QLVX�WHPHOMHQD�QD�GRSULQRVLPD��,SDN��
VDPR�SURãLUHQMH�SULPMHQH�SUDYD�QD�LPRYLQX�QD�RYDNYH�VOXþDMHYH�RJUDQLþHQR�MH�QD�
SLWDQMD�GLVNULPLQDWRUQRJ�WUHWPDQD��RGQRVQR��SULPMHQH�þODQD����.RQYHQFLMH��

2YDM�VWDY�SRWYUÿHQ�MH�L�X�QHãWR�NDVQLMHP�VOXþDMX�&DUVRQ�DQG�2WKHUV�Y��8.29��
X�NRMHP�VH�UD]PDWUDOD�RSUDYGDQRVW�UD]OLþLWRJ�WUHWPDQD�EULWDQVNLK�GUåDYOMDQD�SUL�
PDRFD�SHQ]LMH�NRML�QLVX� LPDOL�SUHELYDOLãWH�X�9�%��VSUDP�SHQ]LRQHUD� VD�SUHELYD�
OLãWHP� X�9�%��� D� NRMLPD� VX� SHQ]LMH� UDVOH� X� VNODGX� VD� WURãNRYLPD� åLYRWD� X�9�%��
�YH]DQH�SRVHEQLP�LQGHNVRP���GRN�VX�SHQ]LMH�QHUH]LGHQDWD�RVWDMDOH�LVWH�NDR�QD�GDQ�
QDSXãWDQMD�9�%��$SOLNDQWL�QHUH]LGHQWL�VX�VPDWUDOL�GD�VH�UDGL�R�GLVNULPLQDWRUQRP�
WUHWPDQX�SR�RVQRYX�SUHELYDOLãWD��RE]LURP�GD�VX�GRSULQRVH�XSODüLYDOL�FLMHOL�UDGQL�
YLMHN�UDGHüL�X�9�%��MHGQDNR�NDR�L�SHQ]LRQHUL�UH]LGHQWL��=QDþDMQR�MH�LVWDNQXWL�GD�MH�
RYRP�SUHVXGRP�6XG�SRWYUGLR�VWDY�GD�MH�ÄQHRVSRUQR�GD�WDPR��JGMH�MH�'UåDYD�RGOX-
þLOD�GD�XVYRML�]DNRQRGDYVWYR�NRMH�SUHGYLÿD�QDNQDGX�NDR�SUDYR�L]�VRFLMDOQH�]DãWLWH�
LOL�SHQ]LMH��WR�]DNRQRGDYVWYR�VH�PRUD�FLMHQLWL�NDR�GD�VWYDUD�LPRYLQVNL�LQWHUHV�NRML�
MH�REXKYDüHQ�SRGUXþMHP�SULPMHQH�þODQD���3URWRNROD���]D�RVREH�NRMH�LVSXQMDYDMX�
XVORYH³��7LPH�MH�SRWYUÿHQR�GD�MH�LPRYLQVNL�LQWHUHV�SURL]DãDR�L]�VRFLMDOQLK�GDYDQMD�
QHRYLVQR�RG�WRJD�GD�OL�MH�WHPHOMHQ�QD�GRSULQRVLPD�LOL�GUXJRP�QDþLQX�¿QDQVLUDQMD��
REXKYDüHQ�SRGUXþMHP�SULPMHQH�SUDYD�QD�LPRYLQX�NDR�NRQYHQFLMVNRJ�SUDYD��,DNR�
QL�RYDM�VOXþDM�QLMH�ULMHãHQ�SRYROMQR�SR�DSOLNDQWH����XND]XMH�QD�GRVOMHGQRVW�X�SRJOH�
GX�SURãLUHQMD�SULPMHQH�þODQD���3URWRNROD���QD�VRFLMDOQD�GDYDQMD��

'DOMH� ãLUHQMH� GRVHJD� SULPMHQH� SUDYD� QD� LPRYLQX� L� LQWHUHVDQWQR� WXPDþHQMH�
LPRYLQVNRJ�LQWHUHVD�SUHPD�þODQX���3URWRNROD���X�SRJOHGX�VRFLMDOQLK�GDYDQMD�SUX�

25� 6WHF�DQG�2WKHUV�YV�WKH�8QLWHG�.LQJGRP�������
26� 6WHF�DQG�2WKHUV�YV�WKH�8QLWHG�.LQJGRP�������
27� ,ELG�������
��� 2�SULPMHQL�þODQD���� L�]DEUDQL�GLVNULPLQDFLMH�SR�RVQRYX�VSROD�X�VOXþDMX�6WHF�L�GU��SURWLY�8.��

SRJOHGDWL� YLãH�X��0F&UXGGHQ�&KULVWRSKHU� DQG�3UHFKDO� 6DFKD��7KH�&RQFHSWV� RI�(TXDOLW\� DQG�
1RQ�'LVFULPLQDWLRQ�LQ�(XURSH��$�SUDFWLFDO�DSSURDFK��(XURSHDQ�&RPPLVVLRQ�'LUHFWRUDWH�*H�
QHUDO�IRU�(PSOR\PHQW��6RFLDO�$൵DLUV�DQG�(TXDO�2SSRUWXQLWLHV��������

29� &DUVRQ�DQG�2WKHUV�Y��WKH�8QLWHG�.LQJGRP�>*&@��$SSOLFDWLRQ�QR���������������0DUFK������
��� 6XG�MH�VPDWUDR�GD�DSOLNDQWL�X�NRQNUHWQRP�VOXþDMX�QLVX�X�LVWRM�LOL�VOLþQRP�SRORåDMX�NDR�UH]LGHQWL�

SHQ]LRQHUL�X�9�%���L�GD�VH�LQGHNV�UHNDONXODFLMH�SHQ]LMD�PRJDR�SULPLMHQLWL�VDPR�QD�UH]LGHQWH��GH�
WDOMQLMX�DQDOL]X�YLGMHWL�X��2¶&RQQHOO��5���Ä&LQGHUHOOD�&RPHV�WR�WKH�%DOO��$UWLFOH����DQG�WKH�5LJKW�
WR�1RQ�'LVFULPLQDWLRQ�LQ�WKH�(&+5³��/HJDO�6WXGLHV���������
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åD�VOXþDM�0RVNDO�Y��3RODQG�31 $SOLNDQWLFD�JÿD�0RVNDO�MH�VWHNOD�SUDYR�QD�ÄQMHJR�
YDWHOMVNX�SHQ]LMX³��RE]LURP�GD�MH�QMHQ�VLQ�ERORYDR�RG�YLãH�WHãNLK�EROHVWL��LDNR�QLMH�
L]YUãHQD�SURFMHQD�LQYDOLGLWHWD�D�ãWR�MH�REDYH]D�WHN�NDGD�GLMHWH�QDSXQL����JRGLQD���
L�LPDOD�MH�GRYROMQR�RVWYDUHQRJ�SHQ]LRQRJ�VWDåD�SULMH�WRJD��1DNRQ�ãWR�MH�SULPDOD�
LVWX����PMHVHFL��RGOXND�R�SHQ]LML�MH�SRQLãWHQD��QDGOHåQL�RUJDQ�QLMH�WUDåLR�UHIXGDFLMX�
SULPOMHQLK�SHQ]LMD��UDGL�XWYUÿHQH�JUHãNH�QDGOHåQRJ�RUJDQD��WH�MH�WDNR�JÿD�0RVNDO�
RVWDOD�EH]�LNDNYLK�SULPDQMD�VD�WURMH�GMHFH��8�NRQNUHWQRP�VOXþDMX�DSOLNDQWLFD�VH�
SR]YDOD� QD�SRYUHGX�þODQD��� 3URWRNROD� �� L� þODQD����� X� VPLVOX�GLVNULPLQDWRUQRJ�
WUHWPDQD�SR�RVQRYX�QMHQRJ�SUHELYDOLãWD��=QDþDMQR�GD�GRQRãHQMH�NRQDþQH�RGOXNH�
X�RYRP�VOXþDMX�MH�GD�MH�6XG�X]HR�X�RE]LU�L�SULQFLS�ÄGREUH�YMHUH³��RE]LURP�GD�MH�
DSOLNDQWLFD� LVSXQLOD� VYH� ]DNRQVNH�SUHWSRVWDYNH� ]D� RVWYDULYDQMH�SUDYD�� L� SULQFLS�
„GREUH��MDYQH��XSUDYH³��RGJRYRUQRVW�MDYQLK�RUJDQD�GD�SRVWXSDMX�VD�NUDMQMRP�VD�
YMHVQRãüX��NRMD�MH�LVWDNQXWD�X�VOXþDMHYLPD�YLWDOQRJ�LQWHUHVD�SRMHGLQDFD�NDR�ãWR�VX�
VRFLMDOQD�GDYDQMD�L� LPRYLQVND�SUDYD�32� ,DNR�MH�6XG�XWYUGLR�GD�MH�QDGOHåQL�RUJDQ�
X�SRJOHGX�SRQLãWHQMD�RGOXNH�R�QMHJRYDWHOMVNRM�SHQ]LML�SRVWXSDR�X�VNODGX�VD�]D�
NRQRP��OLFH�QLMH�LPDOR�LVSXQMHQX�MHGQX�RG�]DNRQVNLK�SUHWSRVWDYNL��L�OHJLWLPQLP�
FLOMHP��LVSUDYOMDQMH�DGPLQLVWUDWLYQH�JUHãNH���]ERJ�þLQMHQLFH�GD�MH�WLPH�JÿD�0RVNDO�
RVWDYOMHQD�EH]�LNDNYLK�SULPDQMD�GXåL�YUHPHQVNL�SHULRG��þLPH�VH�XJUR]LOD�GREURELW�
QMHQH�SRURGLFH��6XG�MH�]DNOMXþLR�GD�QLMH�RVWYDUHQD�ÄSUDYLþQD�UDYQRWHåD³�L]PHÿX�
]DKWMHYD�MDYQRJ�LQWHUHVD�L�]DKWMHYD�]DãWLWH�IXQGDPHQWDOQLK�SUDYD�SRMHGLQFD��WH�GD�
MH� SUHYHOLNL� WHUHW� ELR� QD� VWUDQL� DSOLNDQWLFH�33� 6XG� MH� X� RYRP� VOXþDMX� SRND]DR� X�
NRMRM�PMHUL�PRåH�GD�RGOXþL�GD�LQWHUYHQLãH�X�SLWDQMLPD�NRMD�VX�LQDþH�SUHSXãWHQD�
GLVNUHFLRQRM�RFMHQL�QDFLRQDOQLK�RUJDQD��XNROLNR�VPDWUD�GD� MH�SRMHGLQDF� L]ORåHQ�
SUHYHOLNRP�WHUHWX�]ERJ�RJUDQLþHQMD�QMLKRYLK�NRQYHQFLMVNLK�SUDYD��L�GD�RSUDYGDQMH�
'UåDYH�QHüH�ELWL�ODNR�SULKYDWOMLYR�X�VYMHWOX�NRQYHQFLMVNLK�SUDYD���

6OXþDM�5DPDHU�DQG�9DQ�:LOOLQHJ�Y��WKH�1HWKHUODQGV35�SRND]XMH�NDNR�LSDN�RS�
VHJ�SULPMHQH�þODQD���3URWRNROD���QD�VOXþDMHYH�VRFLMDOQLK�GDYDQMD�LPD�VYRMH�JUDQLFH��
þDN�L�XNROLNR�VH�SRYODþL�L�SULPMHQD�þODQD�����NDR�þODQD�NRMLP�VH�DNWLYLUD�ãLUH�SROMH�
SULPMHQH�SUDYD�QD�LPRYLQX��NDR�X�SUHWKRGQR�QDYHGHQLP�VOXþDMHYLPD��$SOLNDQWL�J��
5DPDHU�L�J��9DQ�:LOOLJHQ��KRODQGVNL�GUåDYOMDQL�NRML�WUHQXWQR�åLYH�X�âSDQLML�L�%HOJLML��
ELOL�VX�RVLJXUDQLFL�SULYDWQRJ�]GUDYVWYHQRJ�RVLJXUDQMD�X�+RODQGLML��NRMH�MH�SRVWRMDOR�
SDUDOHOQR�VD�VLVWHPRP�MDYQRJ�]GUDYVWYHQRJ�RVLJXUDQMD���VYH�GR������JRGLQH��NDGD�
VH�XVYDMD�QRYL�]DNRQ�NRMLP�VH�QD�MHGLQVWYHQ�QDþLQ�XUHÿXMH�]GUDYVWYHQR�RVLJXUDQMH�
X�MDYQRP�GRPHQX��L�XNLGDMX�GRWDGDãQMD�GYD�SDUDOHOQD�VLVWHPD�RVLJXUDQMD��SULYDWQR�
L� MDYQR���1DNRQ�XVYDMDQMD�QRYRJ�]DNRQD�� DSOLNDQWL� SRVWDMX�RVLJXUDQLFL� X� MDYQRP�
]GUDYVWYHQRP�VLVWHPX�� D� SR� RVQRYX�XJRYRUD�+RODQGLMH� VD�âSDQLMRP� L�%HOJLMRP��
NRULVQLFL�VX�XVOXJD�RVQRYQRJ�]GUDYVWYHQRJ�RVLJXUDQMD�X�GUåDYL�SUHELYDOLãWD��$SOL�

31� 0RVNDO�Y��3RODQG��$SSOLFDWLRQ�QR���������������0DUFK������
32� 0RVNDO�Y��3RODQG������L�����
33� 0RVNDO�Y��3RODQG������
��� /HLWQHU�,QJULG��Ä6RFLDO�6HFXULW\�DV�D�+XPDQ�5LJKWV�,VVXH�LQ�(XURSH�±�5DPDHU�DQG�9DQ�:LOOLJHQ�

DQG�WKH�'HYHORSPHQW�RI�3URSHUW\�3URWHFWLRQ�DQG�1RQ'LVFULPLQDWLRQ�XQGHU�WKH�(&+5´�������
35� 5DPDHU�DQG�9DQ�:LOOLQHJ�Y��WKH�1HWKHUODQGV��$SSOLFDWLRQ�QR������������������������GHF�
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NDQWL�VPDWUDMX�GD�VX�GRYHGHQL�X�QHSRYROMDQ�SRORåDM�RE]LURP�GD�VX�FLMHOL�UDGQL�YLMHN�
XSODüLYDOL�YLãH�GRSULQRVH�]D�SULYDWQR�]GUDYVWYHQR�RVLJXUDQMH��L�GD�VDGD��XNROLNR�åHOH�
RVWYDULWL�GRGDWQH�]GUDYVWYHQH�XVOXJH��PRUDMX�SODüDWL�GRGDWQR�SULYDWQR�]GUDYVWYHQR�
RVLJXUDQMH�� D�ãWR�QLMH�SRYROMQD�RSFLMD�]D� LVWH�36�$SOLNDQWL�VX� VPDWUDOL�GD�XSODüHQH�
SUHPLMH�RVLJXUDQMD�SR�SUHWKRGQLP�XJRYRULPD�NRMH�VX�LPDOL�VNORSOMHQH�X�RNYLUX�SUL�
YDWQRJ�]GUDYVWYHQRJ�RVLJXUDQMD��SUHGVWDYOMDMX�VWHþHQR�ÄSUDYR�QD�LPRYLQX³�SUHPD�
þODQX���3URWRNROD����L�GD�MH�QRYLP�SURSLVRP�QDUXãHQR�ÄPLUQR�XåLYDQMH�LPRYLQH³��
0HÿXWLP��]D�UD]OLNX�RG�VWDYD�]DX]HWRJ�X�SUHKRGQLP�VOXþDMHYLPD��6XG�MH�ELR�VWD�
QRYLãWD�GD�RþHNLYDQMD�DSOLNDQDWD�QLVX�ELOD�WHPHOMHQD�QD�RGUHGEL�LOL�]DNRQX��YHü�QD�
QDGL�GD�üH�QMLKRYL�RVLJXUDYDWHOMVNL�XJRYRUL�ELWL�SURGXåHQL�LOL�REQRYOMHQL�SRG�MHGQDNR�
SRYROMQLP�XVORYLPD��8�NRQNUHWQRP�VOXþDMX��6XG�QLMH�PRJDR�]DNOMXþLWL�GD�VH�UDGL�R�
OHJLWLPQRP�RþHNLYDQMX� WHPHOMHQRP�QD�SUHWKRGQLP�XSODWDPD��NRQNUHWQLMH�SULURGH�
L�]DVQRYDQR�QD�SURSLVLPD�L�DNWLPD�GUåDYH��6WRJD�MH�6XG�RGELR�RYX�DSOLNDFLMX�NDR�
QHGRSXãWHQX��VPDWUDMXüL�GD�QH�SRVWRML�ÄLPRYLQD³�SUHPD�þODQX���3URWRNROD���37

8SRUHÿXMXüL�VOXþDMHYH�6WHF�i�0RVNDO�VD�MHGQH�VWUDQH��5DPDHU�VD�GUXJH��PRåH�
VH�]DNOMXþLWL�GD�DXWRQRPQR�WXPDþHQMH�SRMPD�LPRYLQH�RG�VWUDQH�6XGD�SULMH�VYHJD�
]DYLVL�RG�WRJD�GD�OL�NRQNUHWQD�VRFLMDOQD�EHQH¿FLMD�GDYDQMH�LPD�IXQNFLMX�REH]EMH�
ÿHQMD�QDMKLWQLMLK�åLYRWQLK�SRWUHED��QDNQDGD�]D�SHQ]LRQLVDQMH�X�VOXþDMX�6WHF��QMH�
JRYDWHOMVND�SHQ]LMD�X�VOXþDMX�0RVNDO���LOL�QH�NDR�VOXþDMX�5DPDHU����JGMH�MH�ULMHþ�R�
SUXåDQMX�GRGDWQLK�]GUDYVWYHQLK�XVOXJD�NRMH�QH�SUHGVWDYOMDMX�LVSXQMHQMH�HJ]LVWHQ�
FLMDOQLK�SRWUHED�X�WUHQXWNX�SRGQRãHQMD�DSOLNDFLMH��

���.RQFHSW�ÄOHJLWLPQLK�RþHNLYDQMD³�L�VRFLMDOQD�GDYDQMD

2E]LURP�QD�DXWRQRPQR�GH¿QLVDQMH�SRMPD�ÄLPRYLQH³�X�SUDNVL�(6/-3�D��LVWL�
QH�XNOMXþXMH�VDPR�SRVWRMHüX�LPRYLQX��YHü�VH�SRG�RGUHÿHQLP�RNROQRVWLPD�L�ÄSR�
WUDåLYDQMD³�PRJX�GH¿QLVDWL�NDR�ÄLPRYLQD³�D�SUHPD�þODQX���3URWRNROD����Ä3RWUD�
åLYDQMH³�PRåH�ELWL�GH¿QLVDQR�NDR�LPRYLQD�VDPR�XNROLNR�SRVWRML�W]Y��ÄOHJLWLPQR�
RþHNLYDQMH³�GD�üH�VH�RQR�L�RVWYDULWL��RGQRVQR��GD�VH�RSUDYGDQR�VPDWUD�GD�üH�VH�
UHDOL]LUDWL�X�SUDNVL�39�.RQFHSW�OHJLWLPQLK�RþHNLYDQMD�XYHGHQ�MH�NUR]�VXGVNX�SUDNVX�
VOXþDMHP�3LQH�9DOOH\�Y��,UHODQG���MRã�������JRGLQH��NDGD�MH�6XG�]DX]HR�VWDY�GD�ÄVYH�
GRN��GR]YROD��QLMH�ELOD�SRQLãWHQD��DSOLNDQWL�VX�LPDOL�EDU�OHJLWLPQR�RþHNLYDQMH�GD�
üH�PRüL�L]YUãLWL�SODQLUDQL�UD]YRM��QHNUHWQLQH��L�WR�VH�PRUD�VPDWUDWL��X�VYMHWOX�þODQD�
��3URWRNROD����NDR�VDVWDYQL�GLR�LPRYLQH�NRMD�MH�X�SLWDQMX³����
36� 5DPDHU�DQG�9DQ�:LOOLJHQ�Y��WKH�1HWKHUODQGV������±����
37� 5DPDHU�DQG�9DQ�:LOOLQHJ�Y��WKH�1HWKHUODQGV������±����
��� /HLWQHU�,QJULG��RS�FLW��������
39� *UJLü�$LGD��0DWDJD�=YRQLPLU��/RQJDU�0DWLMD��9LOIDQ�$QD��³7KH�ULJKW�WR�SURSHUW\�XQGHU�WKH�(X�

URSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV´��+XPDQ�ULJKWV�KDQGERRNV��1R������&RXQFLO�RI�(XURSH��
���������

��� 3LQH�9DOOH\�Y��,UHODQG��$SSOLFDWLRQ�1R����������������1RYHPEHU�������
��� 3LQH�9DOOH\�Y��,UHODQG������
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9Hü�VX�SUHWKRGQR�QDYHGHQL�VOXþDMHYL�XND]DOL�QD�WR�GD�SRVWRML�YROMD�(6/-3�D�
GD�VH�þODQ���3URWRNROD���SULPMHQMXMH�NDNR�QD�VRFLMDOQD�GDYDQMD�NRMD�VH�WHPHOMH�QD�
GRSULQRVLPD� �JGMH� MH� GDOHNR� MHGQRVWDYQLMH� XWYUGLWL� YH]X� L]PHÿX� LQWHUHVD� RVREH�
NRMD�JRGLQDPD�XSODüXMH�GRSULQRVH�L�EXGXüHJ�VRFLMDOQRJ�GDYDQMD��L�VRFLMDOQLK�GD�
YDQMD�NRMD�VX�¿QDQVLUDQD�QD�GUXJH�QDþLQH��ýLQMHQLFD�MH�GD�OLFD�L�SODüDQMHP�SRUH]D�
GUåDYL�X�NRMRM�åLYH��LPDMX�RþHNLYDQMH�GD�üH�LVWD�SXWHP�VYRJ�VRFLMDOQRJ�]DNRQR�
GDYVWYD��NRMH�MH�SUHYDVKRGQR�]DãWLWQRJ�NDUDNWHUD��REH]ELMHGLWL�VRFLMDOQD�GDYDQMD�X�
VOXþDMX�VRFLMDOQH�QXåGH��3ULPMHQRP�NRQFHSWD�OHJLWLPQLK�RþHNLYDQMD�L�QD�VOXþDMHYH�
VRFLMDOQLK�GDYDQMD�QDSUDYOMHQ� MH�QDUHGQL�NRUDN�X�ãLUHQMX�SROMD�SULPMHQH�þODQD���
3URWRNROD���L�QD�VOXþDMHYH�NDGD�SRVWRML�RGUHÿHQL�SUDYQL�LQWHUHV�OLFD�SUHPD�QDGOHå�
QLP�RUJDQLPD�VLVWHPD�VRFLMDOQH�]DãWLWH�DOL�VH�LVWL�QH�WHPHOML�L]ULþLWR�QD�SRVWRMHüHP�
SURSLVX�LOL�DNWX����8�VXGVNRM�SUDNVL�MH�L�UDQLMH�LVWDNQXWR�GD�VH�X�VOXþDMX�GRND]LYDQMD�
SRVWRMDQMD�OHJLWLPQRJ�RþHNLYDQMD�PRUD�LPDWL�YLãH�RG�ÄSRWHQFLMDOQRJ�LPRYLQVNRJ�
SUDYD³��8�QL]X�VOXþDMHYD�NRML�VH�RGQRVH�QD�VRFLMDOQD�GDYDQMD��QLMH�XVSMHãQR�GRND�
]DQR�SRVWRMDQMH�OHJLWLPQRJ�RþHNLYDQMD�L]�UD]OLþLWLK�UD]ORJD��8NROLNR�OLFH�QH�LVSX�
QMDYD�]DNRQVNH�SUHWSRVWDYNH�]D�RVWYDULYDQMH�RGUHÿHQRJ�VRFLMDOQRJ�SUDYD��VPDWUDW�
üH�VH�GD�QHPD�OHJLWLPDQ�LQWHUHV�L�VDPLP�WLPH�GD�VH�þODQ���3URWRNROD���QH�PRåH�
SULPLMHQLWL��XNROLNR�MH�GRãOR�GR�SURPMHQH�X�]DNRQVNLP�SUHWSRVWDYNDPD�SULMH�QHJR�
MH�OLFH�SRVWDOR�NYDOL¿FLUDQR�]D�RGUHÿHQR�VRFLMDOQR�SUDYR��WDNRÿHU�üH�VH�VPDWUDWL�GD�
QHPD�OHJLWLPQR�RþHNLYDQMH�GD�üH�L�RVWYDULWL�LVWR��MHGQDNR�NDR�L�X�VOXþDMX�XSLWQLK�
SRWUDåLYDQMD���

3ULPMHQD�NRQFHSWD�OHJLWLPQLK�RþHNLYDQMD�QD�SROMX�VRFLMDOQLK�GDYDQMD�GRELOD�
MH�YMHWDU�X�OHÿD�VNRULMLP�VOXþDMHP�SUHG�6XGRP��%pOiQp�1DJ\�Y��+XQJDU\����JGMH�MH�
XVOLMHG�YLãH� L]PMHQD�]DNRQVNLK�SURSLVD�X�SRJOHGX�RGUHÿHQMD� VWHSHQD� LQYDOLGLWHWD�
�������L�GXåLQH�WUDMDQMD�SHULRGD�RVLJXUDQMD��������DSOLNDQWLPD�ELOD�RQHPRJXüHQD�
GD�RG�������JRGLQH�RVWYDUXMH�LQYDOLGVNX�SHQ]LMX��� 2E]LURP�GD�VX�QMHQL�]DKWMHYL�

��� &RXVLQV�0HO��³/HJLWLPDWH�H[SHFWDWLRQ�DQG�VRFLDO�VHFXULW\�ODZ�XQGHU�WKH�(XURSHDQ�&RQYHQWLRQ�
RI�+XPDQ�5LJKWV´��(XURSHDQ�-RXUQDO�RI�6RFLDO�6HFXULW\��YRO�������������������

��� 5DVPXVVHQ�Y��3RODQG��$SSOLFDWLRQ�QR���������������$SULO�������%HOOHW��+XHUWDV�DQG�9LDODWWH�
Y�� )UDQFH�� �GHF���$SSOLFDWLRQ� QR�� ��������� ���$SULO� ������ 5LFKDUGVRQ� Y� 7KH� 8QLWHG� .LQJ-
GRP������������>����@�(&+5�������>����@�(&+5������.RSHFNê�Y��6ORYDNLD��$SSOLFDWLRQ�QR��
������������-DQXDU\������

��� %pOiQp�1DJ\�Y��+XQJDU\��$SSOLFDWLRQ�QR���������������)HEUXDU\������
��� $SOLNDQWLFD��JÿD�%pOiQp�1DJ\��PDÿDUVND�GUåDYOMDQND��RVWYDULOD�MH�LQYDOLGVNX�SHQ]LMX�������JR�

GLQH�� NRMX� MH�SULPDOD� VYH� GR�������JRGLQH�� NDGD� MH� UMHãHQMH�R� LVWRM�SRQLãWHQR��RE]LURP�GD� MH�
L]PMHQDPD�]DNRQRGDYVWYD�X�PHÿXYUHPHQX�XYRGHQD�QRYD�PHWRGRORJLMD�XWYUÿLYDQMD�VWHSHQD�LQ�
YDOLGLWHWD��,]YUãHQD�MH�UHHYDOXDFLMD�QMHQRJ�VWHSHQD�LQYDOLGLWHWD�L�XWYUÿHQR�MH�GD�DSOLNDQWLFD�YLãH�
QLMH�LVSXQMDYDOD�XVORYH�X�YH]L�VD�LQYDOLGLWHWD�L�RVWYDULYDQMD�SUDYD�QD�LQYDOLGVNX�SHQ]LMX��2QD�MH�X�
PHÿXYUHPHQX�SRQRYQR�SRNUHQXOD�SRVWXSDN�XWYUÿLYDQMD�VWHSHQD�LQYDOLGLWHWD��QDNRQ�þHJD�MH�LSDN�
XWYUÿHQR�GD�LVSXQMDYD�XVORYH�X�SRJOHGX�VWHSHQD�LVWRJ��=D�WR�YULMHPH�QLMH�UDGLOD�QLWL�MH�XSODüLYDOD�
SHQ]LRQR�RVLJXUDQMH��8�������JRGLQL�XYHGHQ� MH�QRYL�]DNRQVNL�XVORY�]D�RVWYDUHQMH� LQYDOLGVNH�
SHQ]LMH�X�YH]L�VD�GXåLQRP�SRNULYHQRVWL�VRFLMDOQLP�RVLJXUDQMHP��D�NRML�RQD�YLãH�QLMH�LVSXQMDYDOD��
LDNR�MH�X�PHÿXYUHPHQX�SRVWLJOD�RGJRYDUDMXüL�VWHSHQ�LQYDOLGLWHWD�SR�RVQRYX�PHGLFLQVNH�SURFMH�
QH��,QIRUPDWLRQ�1RWH�RQ�WKH�&RXUW¶V�FDVH�ODZ������)HEUXDU\�������GRVWXSQR�QD��KWWSV���KXGRF�
HFKU�FRH�LQW�IUH�^���LWHPLG����>���������������@`����������������
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]D�LQYDOLGVNRP�SHQ]LMRP�RGELMHQL��DSOLNDQWLFD�MH�VPDWUDOD�GD�MH�WLPH�SRYULMHÿHQR�
QMHQR�SUDYR�QD�LPRYLQX��WDþQLMH�þODQ���3URWRNROD����8�NRQNUHWQRP�VOXþDMX��6XG�MH�
SRãDR�RG�þLQMHQLFH�GD�VH�VDPR�þLQMHQLþQR�VWDQMH�QD�VWUDQL�DSOLNDQWLFH�QLMH�SURPLMH�
QLOR�±�QMHQR�PHGLFLQVNR�VWDQMH�MH�RVWDOR�QHSURPLMHQMHQR��WH��LDNR�MRM�MH�UHNDONXOD�
FLMRP�XWYUÿHQ�QLåL�VWHSHQ�LQYDOLGLWHWD��QRYRP�DQDOL]RP�MH�XWYUÿHQR�GD�LVSXQMDYD�
WDM�SUHGXVORY�]D�RVWYDULYDQMH�ÄQDNQDGH³�SR�QRYRP�]DNRQX��ýLQMHQLFD� MH�GD� MH�X�
NRQDþQLFL�SUDYR�QD�ÄLQYDOLGVNX�QDNQDGX³�RQHPRJXüHQR�MHU�DSOLNDQWLFD�QLMH�LPDOD�
GRYROMQR�VWDåD�SRNULYHQRJ�VRFLMDOQLP�RVLJXUDQMHP�SUHPD�QRYRP�]DNRQX��D�RE]L�
URP�GD�QLMH�YLãH�ELOD�VSRVREQD�UDGLWL� UDGL�XWYUÿHQRJ�LQYDOLGLWHWD�� IDNWLþNL� MH�ELOD�
RQHPRJXüHQD�GD�XRSãWH�L�RVWYDUL�GRGDWQL�SHULRG�SRNULYHQRVWL�RVLJXUDQMHP��6XG�MH�
X�NRQNUHWQRP�VNXþDMX�VPDWUDR�GD�Ä]D�YULMHPH�QMHQRJ�]DSRVOHQMD��DSOLNDQWLFD� MH�
GRSULQRVLOD�VLVWHPX�VRFLMDOQH� ]DãWLWH��QD�QDþLQ�SUHGYLÿHQ�]DNRQRP��7L�GRSULQRVL�
VX�UH]XOWLUDOL� OHJLWLPQLP�RþHNLYDQMHP�GD�üH�RQD�SULPLWL�GDYDQMH�]D�LQYDOLGLWHW��D�
NRMD�VX��RþHNLYDQMD��IRUPDOQR�SUL]QDWD�L�LVSRãWRYDQD�RG�VWUDQH�QDGOHåQLK�RUJDQD�
NDGD�MH�DSOLNDQWLFD�RVWYDULOD�LQYDOLGVNX�SHQ]LMX�������JRGLQH�³���.DNR�QDGDOMH�6XG�
LVWLþH��WDNYR�OHJLWLPQR�RþHNLYDQMH�NRMH�MH�ELOR�NRQWLQXLUDQR�SR�VYRMRM�SUDYQRM�SUL�
URGL��QLMH�VH�PRJOR�VPDWUDWL�GD�MH�SUHVWDOR�SRVWRMDWL�]ERJ�þLQMHQLFH�XYRÿHQMD�QRYH�
PHWRGRORJLMH�HYDOXDFLMH�LQYDOLGLWHWD��L�JXELWNRP�QMHQRJ�SUDYD�QD�LQYDOLGVNX�SHQ�
]LMX�������JRGLQH��QDVWDOR�MH�QMHQR�OHJLWLPQR�RþHNLYDQMH�GD�üH�VH�SUDYR�SRQRYQR�
XVSRVWDYLWL����.RQNUHWQR��LQYDOLGVNX�SHQ]LMX�NRMX�MH�DSOLNDQWLFD�RVWYDULYDOD�SXQLK�
���JRGLQD��6XG�MH�SULKYDWLR�NDR�ÄSRVWRMHüX�LPRYLQX³�DSOLNDQWLFH�SR�RVQRYX�NRMH�MH�
RQD�LPDOD�OHJLWLPQR�RþHNLYDQMH�GD�üH�LVWX�NRQWLQXLUDQR�X�EXGXüQRVWL�RVWYDULYDWL�QD�
RVQRYX�QHSURPLMHQMHQRJ�PHGLFLQVNRJ�VWDQMD��0HÿXWLP��SRGLMHOMHQR�PLãOMHQMH�VXGL�
MD�L]D]YDOD�MH�GLOHPD�GD�OL�MH�OHJLWLPQR�RþHNLYDQMH�SRVWRMDOR�L�������JRGLQH�RE]LURP�
GD�MH���JRGLQH�SULMH�XWYUÿHQR�GD�QH�LVSXQMDYD�RGJRYDUDMXüL�VWHSHQ�LQYDOLGLWHWD��L�
WLPH�VH�L]JXELR�]QDþDMDQ�HOHPHQW�SRVWRMDQMD�OHJLWLPQLK�RþHNLYDQMD� �]DVQRYDQRVW�
RþHNLYDQMD�QD�LVSXQMHQLP�XVORYLPD�SUHPD�SUDYQRP�DNWX���D�QRYL�]DKWMHY�MH�DSOL�
NDQWLFD�XSXWLOD�SR�RVQRYX�SRQRYQR�XWYUÿHQH�LQYDOLGQRVWL�NDR�QRYH�þLQMHQLFH��3UH�
YDJX�X�SRJOHGX�WRJD�GD�OL�MH�X�SHULRGX������������JRGLQH�SRVWRMDOR�NRQWLQXLUDQR�
OHJLWLPQR�RþHNLYDQMH�DSOLNDQWLFH�GRQLMHOH�VX�þLQMHQLFH�GD�MH�DSOLNDQWLFD�X�SHULRGX�
RG���JRGLQH�WRNRP�NRMLK�QLMH�SULPDOD�SHQ]LMX�LãOD�QD�UHGRYQD�SHULRGLþQD�YUHGQR�
YDQMD�PHGLFLQVNRJ�VWDQMD��L�]D�WR�YULMHPH�MH�LVSXQMDYDOD�XVORY�PLQLPDOQRJ�SHULRGD�
RVLJXUDQMD����'DNOH��QMHQ�]DKWMHY�������JRGLQH�� WHPHOMLR�VH�QD�SRVWRMHüHP�OHJLWL�
PQRP�RþHNLYDQMX�GD�LVSXQMDYD�RED�]DNRQRP�SUHGYLÿHQD�XVORYD��'RGDWQR��QRYLP�
]DNRQRP�������JRGLQH�DSOLNDQWLFL�VX�X�SRWSXQRVWL�XVNUDüHQD�ELOR�NDNYD�SHQ]LRQD�
SUDYD��QH�RVWDYOMDMXüL�PRJXüQRVW�]D�QHNLP�YLGRP�ÄSUHOD]QH�QDNQDGH³����3R�RVQR�
YX�VYLK�QDYHGHQLK�þLQMHQLFD�L�L]YHGHQLK�]DNOMXþDND��6XG�MH�X�NRQDþQLFL�]DNOMXþLR�
GD�MH�DSOLNDQWLFD�FLMHOR�YULMHPH�LPDOD�OHJLWLPQR�RþHNLYDQMH�GD�üH�RVWYDULWL�SUDYR�

��� %pOiQp�1DJ\�Y��+XQJDU\������
��� %pOiQp�1DJ\�Y��+XQJDU\������
��� %pOiQp�1DJ\�Y��+XQJDU\�������
��� %pOiQp�1DJ\�Y��+XQJDU\�������



���

QD�LQYDOLGVNX�SHQ]LMX��þLPH�MH�SRWYUÿHQD�SULPMHQD�þODQD���3URWRNROD����WH�XWYUÿH�
QD�SRYUHGD�LVWRJ�]ERJ�QHSURSRUFLRQDOQH�PMHUH�NRMD�MH�SRGX]HWD�SUHPD�DSOLNDQWLFL�
�RQHPRJXüDYDQMH�RVWYDULYDQMD�ELOR�NDNYRJ�SUDYD�SR�RVQRYX�LQYDOLGLWHWD�����

,DNR�6XG�X�QDYHGHQRP�VOXþDMX�QLMH�GDR�MDVQX�GH¿QLFLMX�OHJLWLPQRJ�RþHNLYD�
QMD�D�NRMD�EL�VH�PRJOD�SULPLMHQLWL�QD�VYH�VOXþDMHYH�VRFLMDOQLK�GDYDQMD�X�NRQWHNVWX�
þODQD���3URWRNROD����GD�VH�]DNOMXþLWL�GD��GD�EL�VH�QHNL�LQWHUHV�VPDWUDR�OHJLWLPQLP�
RþHNLYDQMHP��D�QH�VDPR�QDGRP�X�SR]LWLYQR�UD]UMHãHQMH�VLWXDFLMH���PRUD�QD�QHNL�
QDþLQ�ELWL�SRYH]DQ�VD�LPRYLQRP�QD�QDþLQ�NDNR�VH�WXPDþL�SUHPD�þODQX���3URWRNR�
OD���51�.RQNUHWQR��X�VLWXDFLML� NDGD�GRÿH�GR�SURPMHQH�]DNRQRGDYQLK�UMHãHQMD�SR�
RVQRYX�NRMLK�OLFH�JXEL�RGUHÿHQR�VRFLMDOQR�GDYDQMH��X�VYUKX�SRVWRMDQMD�OHJLWLPQRJ�
RþHNLYDQMD��WUHEDOL�EL�VH�LVSXQLWL�VOLMHGHüL�XVORYL�

D��GD�OL�MH�OLFH�SUHWKRGQR�ELOR�XåLYDODF�VRFLMDOQRJ�GDYDQMD
E��GD�OL�OLFH�XSODüLYDOR�GRSULQRVH�X�RNYLUX�VRFLMDOQRJ�VLVWHPD�
F��GD�MH�OLFX�QXåQD�NRQWLQXLUDQD�SRGUãND�]ERJ�JXELWND�VSRVREQRVWL�]D�UDG�52
1DNRQ� RYRJ� VOXþDMD�� SLWDQMH� OHJLWLPQLK� RþHNLYDQMD� X� NRQWHNVWX� VRFLMDOQLK�

GDYDQMD�MH�þHVWR�ELOR�SUHGPHWRP�UD]PDWUDQMD�53�7DNR�MH�X�VOXþDMX�%DF]~U�Y��+XQ-
JDU\����6XG�VOLMHGLR� MHGQDN�QDþLQ�RGOXþLYDQMD�NDR� L�X�%pOiQp�1DJ\�Y��+XQJDU\��
RE]LURP�GD�MH�L�QD�RYRP�PMHVWX�SUHGPHWRP�RGOXþLYDQMD�ELOR�VPDQMHQMH�XWYUÿHQH�
YLVLQH�LQYDOLGLWHWD�DSOLNDQWD�UDGL�SURPMHQH�SURSLVD��D�ãWR�MH�UH]XOWLUDOR�LVSODWRP��
XPMHVWR�GRWDGDãQMH�LQYDOLGVNH�SHQ]LMH��UHKDELOLWDFLRQH�QDNQDGH�RJUDQLþHQRJ�YUH�
PHQVNRJ�WUDMDQMD��NRMD�MH�ELOD�]D�����PDQMD�X�RGQRVX�QD�SUHWKRGQR�VRFLMDOQR�GD�
YDQMH��8�NRQNUHWQRP�VOXþDMX��6XG�QLMH�VPDWUDR�UHOHYDQWQLP�ãWR�VH�UDGL�R�GYD�VRFL�
MDOQD�GDYDQMD�UD]OLþLWH�SULURGH��LQYDOLGVND�SHQ]LMD�QLMH�YUHPHQVNL�RJUDQLþHQD��GRN�
MH� UHKDELOLWDFLRQD�QDNQDGD�ELOD�YUHPHQVNL�RJUDQLþHQD�� VD�VYUKRP�GD�REH]ELMHGL�
PLQLPDOQD�VUHGVWYD�GRN�WUDMH�UHKDELOLWDFLMD�OLFD���YHü�þLQMHQLFX�GD�VH�PHGLFLQVNR�
VWDQMH�DSOLNDQWD�QLMH�SURPLMHQLOR��QLMH�GRãOR�GR�IDNWLþNRJ�SREROMãDQMD�]GUDYOMD���
DSOLNDQW�MH�FLMHOR�YULMHPH�SRVWXSDR�X�GREURM�YMHUL�L�VXUDÿLYDR�VD�QDGOHåQLP�WLMHOLPD�
X�VYUKX�UHHYDOXDFLMH�PHGLFLQVNRJ�VWDQMD�L�UHKDELOLWDFLRQRJ�SRVWXSND�55�6XG�MH�]D�
NOMXþLR�GD�L�X�RYRP�VOXþDMX�DSOLNDQW�LPD�OHJLWLPQR�RþHNLYDQMH��RE]LURP�GD�MH�NRQ�
WLQXLUDQR�SULPDR�UHGRYQD�VRFLMDOQD�GDYDQMD��WH�GD�MH�SRYULMHÿHQ�þODQ���3URWRNROD����
3ULOLNRP�SURYRÿHQMD�WHVWD�ÄSUDYLþQH�UDYQRWHåH³��RGQRVQR�WRJD�GD�OL�MH�PMHUD�NRMX�
MH�SRGX]HR�QDGOHåQL�RUJDQ�SURSRUFLRQDOQD�FLOMX�NRML�VH�QDVWRML�SRVWLüL��LVWDNQXWR�MH�
GD�MH�GRãOR�GR�]QDþDMQLMHJ�VPDQMHQMD�VRFLMDOQRJ�GDYDQMD��L�GD�VDPD�VYUKD�SRVWRMD�

��� %pOiQp�1DJ\�Y��+XQJDU\�������
51� &RXVLQV�0HO��RS�FLW�������
52� 3UHX]HWR� L]�� &RXVLQV�0HO�� Ä'LVDELOLW\� SHQVLRQV�� SURSHUW\� ULJKWV� DQG� OHJLWLPDWH� H[SHFWDWLRQV��

%pOiQp�1DJ\�Y��+XQJDU\³��(XURSHDQ�-RXUQDO�RI�6RFLDO�6HFXULW\���������GRVWXSQR�QD��
KWWSV���ZRUNV�EHSUHVV�FRP�PHOBFRXVLQV����������

53� 'HWDOMQLMX�DQDOL]X�VOLþQLK�VOXþDMHYD�SR�SLWDQMX�WXPDþHQMD�NRQFHSWD�OHJLWLPQLK�RþHNLYDQMD�L�LVKR�
GD�VOXþDMHYD�SRJOHGDWL�X��&RXVLQV�0HO��³/HJLWLPDWH�H[SHFWDWLRQ�DQG�VRFLDO�VHFXULW\�ODZ�XQGHU�
WKH�(XURSHDQ�&RQYHQWLRQ�RI�+XPDQ�5LJKWV´�����±�����

��� %DF]~U�Y��+XQJDU\��$SSOLFDWLRQ�QR�������������0DUFK������
55� %DF]~U�Y��+XQJDU\������±����
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QMD�VRFLMDOQH�VKHPH�MH�SRPDJDQMH�QDMUDQMLYLMLP�OLFLPD�X�GUXãWYX��GD�VH�LVWD�WHPHOML�
QD�VROLGDUQRVWL56��L�GD�MH�VPDQMHQMH�RG�����GDYDQMD�SUHGVWDYOMD�RãWHüHQMH�VDPH�VX�
ãWLQH�SHQ]LRQRJ�GDYDQMD��8VSUNRV�ãLURNRP�SROMX�GLVNUHFLRQH�RFMHQH�NRMH�XåLYDMX�
GUåDYH�X�SROMX�VRFLMDOQH�VLJXUQRVWL��]DX]HW�MH�VWDY�GD�MH�DSOLNDQW�SUHWUSLR�SUHYHOLNR�
RSWHUHüHQMH�X�SHULRGX�SULPDQMD�VPDQMHQMH�VRFLMDOQH�QDNQDGH�57�

,DNR�QLMH�ULMHþ�R�VRFLMDOQRP�GDYDQMX�WHPHOMHQRP�QD�GRSULQRVLPD��YHü�REH]�
EMHÿHQMX�QHQRYþDQLK�GDYDQMD�X�RNYLUX�]GUDYVWYHQRJ�RVLJXUDQMD��6XG�MH�L�X�VOXþDMX�
)HGXORY�Y��5XVVLD���VOLMHGLR�VWDY�GD�MH�RG�]QDþDMD�VYUKD�VRFLMDOQRJ�GDYDQMD�X�NRQ�
WHNVWX�HJ]LVWHQFLMDOQLK�SRWUHED�DSOLNDQWD��$SOLNDQW�J��)HGXORY�MH�REROLR�RG�UDND�
WH�MH�SR�RVQRYX�WHãNRJ�]GUDYVWYHQRJ�VWDQMD�RVWYDULR�VWDWXV�RQHVSRVREOMHQH�RVREH�
NRMD� LPD�SUDYR�QD�EHVSODWQH� OLMHNRYH��0HÿXWLP��SUDYR�QD�EHVSODWQH� OLMHNRYH� MH�
RVWYDULR�VDPR�MHGQRP��QDNRQ�þHJD�MH�RGELMHQ��VD�REUD]ORåHQMHP�GD�QDGOHåQL�IRQG�
QLMH� L]GYRMLR�VUHGVWYD�]D�¿QDQVLUDQMH�LVWLK��6XG�MH�XWYUGLR�GD�MH�DSOLNDQW�LVSXQLR�
VYH�]DNRQVNH�SUHWSRVWDYNH�]D�RVWYDUHQMH�RYRJ�SUDYD��D�ãWR�MH�VWYRULOR�L�OHJLWLPQR�
RþHNLYDQMH�DSOLNDQWD�GD�üH�LVWR�ELWL�RVWYDUHQR��WH�MH�NRQWLQXLUDQR�NRULãWHQMH�RYRJ�
SUDYD�ELOR�QXåQR�]D�VDP�åLYRW�DSOLNDQWD�59�8�NRQDþQLFL��XWYUÿHQD�MH�SRYUHGD�SUDYD�
QD� LPRYLQX�SUHPD� þODQX���3URWRNROD���� RE]LURP�GD�VH� RQHPRJXüDYDQMH�RVWYD�
ULYDQMD�SUDYD�QD�EHVSODWQH� OLMHNRYH� WHPHOMLOR�QD�DUELWUDUQRM�RGOXFL�R�QHGRVWDWNX�
VUHGVWDYD�NRMD�VH�QLMH�WHPHOMLOD�QD�]DNRQX�

0RåH�VH�]DNOMXþLWL�GD�MH�SULPMHQRP�NRQFHSWD�OHJLWLPQRJ�RþHNLYDQMD�]QDþDM�
QR�SURãLUHQD�SULPMHQD�þODQD���3URWRNROD���QD�VOXþDMHYH�VRFLMDOQLK�GDYDQMD��7DNR�
ÿHU�� VDP�NRQFHSW� OHJLWLPQLK�RþHNLYDQMD� MH�X� SUHWKRGQR�QDYHGHQLP�VOXþDMHYLPD�
YUOR�HNVWHQ]LYQR�WXPDþHQ��D�X�FLOMX�SRGYRÿHQMD�þLQMHQLþQRJ�VWDQMD�SRG�SRGUXþMH�
SULPMHQH�.RQYHQFLMH����.RQNUHWQR��6XG�MH�SULMH�VYHJD�ELR�YRÿHQ�R]ELOMQRãüX�VR�
FLMDOQH� VLWXDFLMH� DSOLNDQDWD�� SUYHQVWYHQR�XNROLNR� MH� GRYHGHQR� X� SLWDQMH� VXãWLQD�
VDPRJ�RVQRYQRJ�SUDYD��SRSXW�SUDYD�QD�SHQ]LMX���,SDN��6XG�MH�X�QDYHGHQLP�VOXþD�
MHYLPD�SURSXVWLR�GD�GHWDOMQLMH�GH¿QLãH�SRMDP�OHJLWLPQRJ�RþHNLYDQMD�X�NRQWHNVWX�
VRFLMDOQLK�GDYDQMD��WDNR�GD�L�GDOMH�RVWDMH�RYDM�DVSHNW�QHGRYROMQR�MDVDQ��L�RWYRUHQ�
]D�UD]OLþLWR�WXPDþHQMH�]DYLVQR�RG�NRQNUHWQLK�RNROQRVWL�VOXþDMD��

���3RYUHGH�þODQD���3URWRNROD���X�VOXþDMX�VRFLMDOQLK�GDYDQMD

8�NRQDþQLFL�MH�QXåQR�XND]DWL�QD�QDþLQH�SRYUHGD�þODQD���3URWRNROD���L�X�NRMRM�
PMHUL� VH� WDNYH�SRYUHGH�PRJX�VPDWUDWL�RSUDYGDQLP�RG� VWUDQH�QDGOHåQLK�RUJDQD��
9Hü�MH�SUHWKRGQR�LVWDNQXWR�GD�(6/-3�VPDWUD�GD�GUåDYH�XåLYDMX�ãLURNR�SROMH�GLVNUH�
FLRQH�RFMHQH�NDGD�VX�X�SLWDQMX�PMHUH�VRFLMDOQH�SROLWLNH��RGQRVQR�QDþLQ�XUHÿLYDQMD�

56� %DF]~U�Y��+XQJDU\������
57� %DF]~U�Y��+XQJDU\������
��� )HGXORY�Y��5XVVLD��$SSOLFDWLRQ�QR��������������2FWREHU������
59� )HGXORY�Y��5XVVLD������
��� 0LFNRQ\Wơ�$LVWơ��³7KH�5LJKW�WR��$FTXLUH"��3URSHUW\��6RFLDO�6HFXULW\�5LJKWV�EHIRUH�WKH�(&W+5´��

*UD]�/DZ�:RUNLQJ�3DSHU�6HULHV��:RUNLQJ�3DSHU�1R��������������



���

VLVWHPD� VRFLMDOQRJ� RVLJXUDQMD� L� VRFLMDOQH� ]DãWLWH�61� 7R� SRGUD]XPLMHYD� L� L]PMHQH�
SRVWRMHüHJ� ]DNRQRGDYQRJ� RNYLUD� NDR� L� SRGX]LPDQMH� PMHUD� VRFLR�HNRQRPVNRJ�
]QDþDMD�D�NRMH�QXåQR�LPDMX�L�SRVOMHGLFH�SR�VRFLMDOQH�VWDWXVH�SRMHGLQDFD��3URPMH�
QH�XQXWDU�VLVWHPD�VRFLMDOQH�]DãWLWH�VDPH�SR�VHEL�QLVX�SURWLYQH�SUDYX�QD�LPRYLQX�
WM��þODQX���3URWRNROD����D�L�X�VOXþDMX�NDGD�GRYHGX�GR�SRYUHGH��QXåQR�MH�LVSLWDWL�L�
SURSRUFLRQDOQRVW�PMHUH�DNWD�GUåDYH��GD�EL�VH�PRJDR�XVYRMLWL�NRQDþQL�]DNOMXþDN�R�
SRYUHGL�SUDYD�SRMHGLQFD�

8NROLNR� VH� VDJOHGDMX� PQRJREURMQL� VOXþDMHYL� L]� REODVWL� VRFLMDOQLK� GDYDQMD�
SUHG�(6/-3�RP��X�NRMLPD�VH�DSOLNDQWL�SR]LYDMX�QD�SRYUHGX�SUDYD�QD�LPRYLQX�X�
NRQWHNVWX�þODQD���3URWRNROD����LVWH�EL�VH�PRJOH�NODVL¿NRYDWL�QD�SRWHQFLMDOQH�SR�
YUHGH�L]D]YDQH�DNWRP�PMHURP�GUåDYH��RGQRVQR�QDGOHåQLK�RUJDQD��L�RQH�L]D]YDQH�
RGUHÿHQLP�IDNWRURP�QD�VWUDQL�VDPRJ�DSOLNDQWD�NDR�NRULVQLND�VRFLMDOQH�EHQH¿FLMH�

.DR�UD]OR]L�]D�VPDQMHQMH��XNLGDQMH�LOL�QHSUL]QDYDQMH�RGUHÿHQRJ�VRFLMDOQRJ�
GDYDQMD�QD�VWUDQL�GUåDYH��QDMþHãüH�VH�QDYRGH�VOLMHGHüL�

�� L]PMHQD�]DNRQRGDYVWYD
�� XYRÿHQMH�YDQUHGQLK�PMHUD��QSU��X�VOXþDMX�¿QDQVLMVNH�NUL]H�
�� JUHãND�DGPLQLVWUDWLYQRJ�RUJDQD�SULOLNRP�SULPMHQH�SURSLVD
1DMYHüL�EURM�DSOLNDFLMD�XVPMHUHQ�MH�X�SUDYFX�L]PMHQD�VLVWHPD�VRFLMDOQRJ�RVL�

JXUDQMD�L�VRFLMDOQH�]DãWLWH�D�NRMH�VX�X�NRQDþQLFL�UH]XOWLUDOH�WLPH�GD�VH�OLFX�VPDQMXMH�
LOL�SRWSXQR�XNLGD�RGUHÿHQR�VRFLMDOQR�GDYDQMH��2E]LURP�QD�ãLURNR�SROMH�GLVNUHFL�
RQH�RFMHQH�GUåDYH�GD�YUãL�SURPMHQH�XQXWDU�VLVWHPD�VRFLMDOQRJ�RVLJXUDQMD��L�6XG�
X� VYRP�SRVWXSDQMX� SR� DSOLNDFLMDPD� X]LPD� X� RE]LU� UD]OLþLWH� RNROQRVWL� SULOLNRP�
XWYUÿLYDQMD�GD�OL�MH�GRãOR�GR�SRYUHGH�SUDYD�QD�LPRYLQX��L�GD�OL�MH�WDNYD�SRYUHGD�
RSUDYGDQD��7DNR� MH�RG� ]QDþDMD� VDP�FLOM� VPDQMHQMD�XNLGDQMD�VRFLMDOQRJ�GDYDQMD��
QDVWRMDQMH�GD�VH�PMHURP�RJUDQLþH�JXELFL�NRMLPD�MH�L]ORåHQ�VRFLMDOQL�VLVWHP��GD�OL�VX�
DSOLNDQWL�QDVWDYLOL�SULPDWL�VWDURVQX�SHQ]LMX��GD�OL�MH�L]YUãHQD�GLVNULPLQDFLMD�LOL�GD�OL�
VX�VWDYOMHQL�X�QHSRYROMQLML�SRORåDM�VSUDP�NRULVQLND�SHQ]LMD�L]�RSüH�VKHPH�VRFLMDO�
QRJ�RVLJXUDQMD��GD�OL�PMHUD�LPD�UHWURDNWLYQL�HIHNDW��GD�OL�VH�X]HOR�X�RE]LU�L�GXåLQD�
WUDMDQMD�XSODWH�GRSULQRVD�RG�VWUDQH�DSOLNDQWD�X�VLVWHP�VRFLMDOQRJ�RVLJXUDQMD�62�U�
SRJOHGX�SURYRÿHQMD�WHVWD�SUDYLþQH�UDYQRWHåH��RG�XWMHFDMD�üH�VLJXUQR�ELWL�GD�OL�MH�
]DNRQRGDYDF�SUHGYLGLR�L�QHNL�SUHOD]QL�SHULRG�]D�OLFD�NRMLPD�VH�QDNQDGD�VPDQMXMH�
LOL� XNLGD� X� SRWSXQRVWL�� D� X� VYUKX� SULODJRÿDYDQMD� SRMHGLQFD� QRYLP� RNROQRVWLPD�
�X� VOXþDMX�0RVNDO� Y��3RODQG� QLMH�GDW� SUHOD]QL�SHULRG� UDGL� þHJD� MH� DSOLNDQWLFD�X�
SRWSXQRVWL�RVWDOD�EH]�LNDNYLK�SULPDQMD���3UHWKRGQR�DQDOL]LUDQL�VOXþDMHYL�XND]XMX�
L�QD�IDNWRU�ÄGREUH�YMHUH³�DSOLNDQWD��RGQRVQR��GD�OL�MH�DSOLNDQW�XþLQLR�VYH�ãWR�MH�X�
QMLKRYRM�PRüL�GD�EL�REH]ELMHGLR�LVSXQMHQMH�WUDåHQLK�XVORYD�SUHGYLÿHQLK�]DNRQRP�
�%pOiQp�1DJ\�Y��+XQJDU\��%DF]~U�Y��+XQJDU\��

3LWDQMH�UHWURDNWLYQRJ�GHMVWYD�SURPMHQH�VRFLMDOQRJ�VLVWHPD�MH�RG�YHOLNRJ�]QD�
þDMD�X�SUDNVL�(6/-3�D��1DLPH��]DKWMHY�QDGOHåQRJ�RUJDQD��QDNRQ�SRQRYQRJ�L]UD�
þXQD�QHNRJ�VRFLMDOQRJ�GDYDQMD��GD�VH�L]YUãL�SRYUDW�LVSODüHQLK�UD]OLND�MH�SRGORåDQ�
61� 5DVPXVVHQ�Y��'HQPDUN��$SSOLFDWLRQ�1R��������������1RYHPEHU������
62� *XLGH�RQ�$UWLFOH���RI�3URWRFRO�1R����WR�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV�±�3URWHFWLRQ�

RI�SURSHUW\������������
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SURFMHQL�WHVWD�ÄSUDYLþQH�UDYQRWHåH³�JGMH�6XG�X]LPD�X�RE]LU�L�OLþQH�RNROQRVWL�NRUL�
VQLND�VRFLMDOQRJ�GDYDQMD�L�GD�OL�MH�NRULVQLN�QDVWXSDR�SUHYDUQR�LOL�QH�63�,SDN��SUDN�
VD�SRND]XMH�GD�MH�6XG�X�VOXþDMX�UHWURDNWLYQH�SURPMHQH�XVORYD�]D�SHQ]LRQLVDQMH�L�
VPDQMHQMH�SHQ]LMD��D�NRMH�VX�SULYLOHJRYDQH�SR�VYRMRM�SULURGL��X�]QDþDMQRP�EURMX�
VOXþDMHYD�]DX]HR�VWDY�GD�VH�QH�UDGL�R�SRYUHGL�SUDYD�QD�LPRYLQX��2YR�MH�RELþQR�VOX�
þDM�SULYLOHJRYDQLK�SHQ]LMD�NRMH�XåLYDMX�RGUHÿHQH�JUXSH�UDGQLND�X�MDYQRP�VHNWRUX�
�$UUDV�DQG�2WKHUV�Y��,WDO\�����JGMH�6XG�VPDWUD�GD�Ä]ERJ�VYRJ�QHSRVUHGQRJ�]QDQMD�
R�VYRPH�GUXãWYX�L�QMHJRYLP�SRWUHEDPD��QDFLRQDOQD�WLMHOD�VX�X�SULQFLSX�X�EROMHP�
SRORåDMX�VSUDP�PHÿXQDURGQRJ�VXGLMH�GD�RGOXþH�ãWD�MH�ÄX�MDYQRP�LQWHUHVX³��SD�]D�
NOMXþXMH�GD�VX�QDGOHåQL�RUJDQL�VOLMHGLOL�MDYQL�LQWHUHV�X�NRQNUHWQRP�VOXþDMX��KDUPR-
QL]DFLMD�SHQ]LMVNRJ�VLVWHPD�NUR]�MHGQDN�WUHWPDQ�SHQ]LRQHUD��65�6OLþDQ�SULVWXS�6XG�
]DX]LPD�L�NDGD�VX�X�SLWDQMX�SULYLOHJRYDQH�SHQ]LMH�VWHþHQH�SR�RVQRYX�SRYODãWHQRJ�
SRORåDMD�NRMH�VX�X�SURãORVWL�XåLYDOL�SULSDGQLFL�NRPXQLVWLþNH�HOLWH��SROLFLMH�LOL�RUX�
åDQLK�VQDJD�X�SRVWNRPXQLVWLþNLP�]HPOMDPD��D�NRMH�VX�VH�QRYLP�]DNRQRGDYQLP�
UMHãHQMLPD� VPDQMLYDOH� GR� QLYRD� SHQ]LMD� RSüHJ� REDYH]QRJ� SHQ]LRQRJ� VLVWHPD�66�
8NROLNR�EL�]DNRQRGDYQH�L]PMHQH�OLFD�RYRJ�VWDWXVD�RVWDYLOD�EH]�LNDNYRJ�VRFLMDO�
QRJ�GDYDQMD��NDR�MHGDQ�YLG�NDåQMDYDQMD�]D�SROLWLþNX�XNOMXþHQRVW��WDGD�MH�RYDNYD�
PMHUD�PRJOD�ELWL�QHGRSXãWHQD�

8YRÿHQMH� PMHUD� ãWHGQMH� NUR]� VPDQMHQMH� YLVLQH� VRFLMDOQLK� GDYDQMD� X� FLOMX�
RJUDQLþDYDQMD�QHJDWLYQLK�HIHNDWD�¿QDQVLMVNH�NUL]H�þHVWR�VX�SUHGPHWRP�UD]PDWUD�
QMD�X�DSOLNDFLMDPD�SUHG�(6/-3�RP��2QH�NDR�WDNYH�QH�PLMHQMDMX�]DNRQVNH�XVORYH�
]D� VWLFDQMH�SUDYD��QLWL� LPDMX�UHWURDNWLYQR�GHMVWYR�QD�XVORYH� LOL�YLVLQX�SUHWKRGQR�
SUL]QDWLK�SUDYD��YHü�VX�YUOR�þHVWR�YUHPHQVNL�RJUDQLþHQRJ�WUDMDQMD��,�X�RYRP�SRJOH�
GX��6XG�SUL]QDMH�ãLURNR�SROMH�GLVNUHFLRQH�SURFMHQH�GUåDYH�X�NRQWHNVWX�QMHQH�¿QDQ�
VLMVNH�VLWXDFLMH�L�]DãWLWH�MDYQRJ�LQWHUHVD��NDR�L�X�VOXþDMX�]QDþDMQLMLK�JRVSRGDUVNLK�
SURPMHQD�67� ,SDN��VDPH�PMHUH�PRUDMX�ELWL�RSUDYGDQH�MDYQLP�LQWHUHVRP��GRVOMHG�
QR�SULPLMHQMHQH� L� ]DNRQLWH��$UELWUDUQH�RGOXNH�GD� VH�RGUHÿHQD�VRFLMDOQD�GDYDQMD�
XVNUDüXMX�MHU�QHPD�GRYROMQR�¿QDQVLMVNLK�VUHGVWDYD��QH�PRJX�ELWL�SULKYDüHQH�NDR�
RSUDYGDQR�RJUDQLþHQMH�VRFLMDOQRJ�GDYDQMD��)HGXORY�Y��5XVVLD��

63� 7DNR�MH�X�VOXþDMX�%XOJDNRYD�Y��5XVVLD��JGMH�MH� L]YUãHQD�UHWURDNWLYQL�SRQRYQL�REUDþXQ�SHQ]LMD�
NRMH�VX�YHü�LVSODüHQH�X�NRULVW�DSOLNDQWLFH��JGMH�MH�DSOLNDQWLFD�WUHEDOD�L]YUãLWL�SRYUDW�LVWRJ��XWYUÿH�
QR�GD�WR�SUHGVWDYOMD�SUHNRPMHUQR�RSWHUHüHQMH�]D�DSOLNDQWLFX�,�WLPH�,�SRYUHGX�þODQD���3URWRNROD�
���%XOJDNRYD�Y��5XVVLD��$SSOLFDWLRQ�QR���������������-DQXDU\��������

��� 7DNR�MH�6XG�X�VOXþDMX�$UUDV�DQG�2WKHUV�Y��,WDO\��$SSOLFDWLRQ�QR������������UD]PDWUDR�VPDQMHQMH�
SULYLOHJRYDQLK�SHQ]LMD�SHQ]LRQHUD�NRML�VX�ELOL�]DSRVOHQLFL�1DSXOMVNH�EDQNH��MDYQD�XVWDQRYD��L�
þLMH�VX�VH�SHQ]LMH�REUDþXQDYDOH�SUHPD�SRYROMQLMLP�XVORYLPD�QD�QLYR�SHQ]LMD�SUHPD�RSüHP�RED�
YH]QRP�RVLJXUDQMX��3RJOHGDWL�GDOMH�L��.KRQLDNLQD�Y��*HRUJLD��$SSOLFDWLRQ�QR�����������

65� $UUDV�DQG�2WKHUV�Y��,WDO\������
66� -DQNRYLü� Y�� &URDWLD� �$SSOLFDWLRQ� QR�� ����������� 6FKZHQJHO� Y�� *HUPDQ\� �$SSOLFDWLRQ� QR��

�����������*RUHW]NL�Y��*HUPDQ\���$SSOLFDWLRQ�QR������������±�]D�GHWDOMQLML�SUHJOHG�VXGVNH�SUDN�
VH�SRJOHGDWL�YLãH�X��*XLGH�RQ�$UWLFOH���RI�3URWRFRO�1R����WR�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�
5LJKWV�±�3URWHFWLRQ�RI�SURSHUW\������������*UJLü�$LGD�HW��DO���7KH�ULJKW�WR�SURSHUW\�XQGHU�WKH�
(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV������

67� 'HWDOMQLMH�YLGMHWL�X��*XLGH�RQ�$UWLFOH���RI�3URWRFRO�1R����WR�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�
5LJKWV�±�3URWHFWLRQ�RI�SURSHUW\�����������±�����



���

=QDþDMDQ�EURM�DOLNDFLMD�RGQRVL�VH�QD�VPDQMHQMH�LOL�SRQLãWHQMH�RGOXND�R�GR�
GMHOL�VRFLMDOQLK�GDYDQMD��þHVWR�VD�UHWURDNWLYQLP�GHMVWYRP��UDGL�SRJUHãQRJ�REUDþX�
QD�YLVLQH�GDYDQMD��SRJUHãQH�SURFMHQH�LVSXQMHQRVWL�XVORYD�]D�RVWYDUHQMH�QDNQDGH��
SRJUHãQR�XWYUÿHQRJ�]GUDYVWYHQRJ�VWDQMD�NRULVQLND�VRFLMDOQRJ�GDYDQMD��'DNOH��QH�
UDGL�VH�R�SURPMHQDPD�XQXWDU�VDPRJ�VRFLMDOQRJ�VLVWHPD��QLWL�R�SURPMHQDPD�VWDWXVD�
LOL�VWDQMD�NRULVQLND�VRFLMDOQRJ�GDYDQMD��YHü�DGPLQLVWUDWLYQRM�JUHãNL�NRMD�VH�QD�RYDM�
QDþLQ�WUHED�LVSUDYLWL��D�þLML�OHJLWLPLWHW�6XG�QH�VSRUL��8NROLNR�SURFLMHQL�GD�MH�SRQD�
ãDQMH�DSOLNDQWD�ELOR�ÄX�GREURM�YMHUL³��VDYMHVQR��6XG�MH�VWDYD�GD�]DKWMHY�]D�UHWUR�
DNWLYQLP�LVSODüLYDQMHP�UD]OLND�X�GDYDQMLPD�SUHVWDYOMD�SRYUHGX�þODQD���3URWRNROD�
���5RPHYD�Y��1RUWK�0DFHGRQLD�����NDR�L�RQHPRJXüDYDQMH�GDOMHJ�RVWYDUHQMD�RYRJ�
SUDYD��0RVNDO�Y��3RODQG��

'R�RJUDQLþHQMD�LOL�SRWSXQRJ�SRQLãWHQMD�SUHWKRGQR�RVWYDUHQRJ�VRFLMDOQRJ�GD�
YDQMD�PRåH�GRüL�L�X�VOXþDMX�SURPLMHQMHQLK�RNROQRVWL�QD�VWUDQL�VDPRJ�NRULVQLND�VR�
FLMDOQRJ�GDYDQMD��3URPMHQD�åLYRWQLK�RNROQRVWL��QSU��]GUDYOMD�NRULVQLND�EHQH¿FLMH�
VYDNRGQHYQD�MH�SRMDYD�L�VDPD�SR�VHEL�PRåH�UH]XOWLUDWL�L�SURPMHQDPD�X�SRJOHGX�
VRFLMDOQLK�GDYDQMD��7R�MH�QDURþLWR�VOXþDM�X�SRJOHGX�VRFLMDOQLK�GDYDQMD�SR�RVQRYX�
QHVSRVREQRVWL�]D�UDG��JGMH�SHULRGLþQLP�SURFMHQDPD�]GUDYVWYHQRJ�VWDQMD�NRULVQLND�
PRåH�ELWL�XWYUÿHQR�GD� MH�GRãOR�GR�SREROMãDQMD�]GUDYVWYHQRJ�VWDQMD�X�GRYROMQRM�
PMHUL�GD�LVWL�QH�LVSXQMDYD�YLãH�XVORYH�]D�RGUHÿHQX�VRFLMDOQR�SUDYR��6DPH�SHULR�
GLþQH�SURFMHQH�VH�QH�VPDWUDMX�NDR�WDNYH�QHSULKYDWOMLYLP��D�XNROLNR�UH]XOWLUDMX�]D�
NOMXþNRP�GD�OLFH�YLãH�QH�LVSXQMDYD�XVORYH�]D�RVWYDULYDQMH�VRFLMDOQRJ�GDYDQMD��QHüH�
SUHGVWDYOMDWL�SRYUHGX�SUDYD�QD�LPRYLQX�X�NRQWHNVWX�þODQD���3URWRNROD���69�,QWHUH�
VDQWQR�MH�QDSRPHQXWL�GD�L�GUXJDþLMH�RNROQRVWL�QD�VWUDQL�NRULVQLND�PRJX�GRYHVWL�GR�
XNLGDQMD�LOL�VPDQMHQMD�VRFLMDOQRJ�GDYDQMD�D�GD�VX�ELOH�SUHGPHWRP�UD]PDWUDQMD�RG�
VWUDQH�(6/-3�D��2VXÿLYDQMH�]D�NULYLþQR�GMHOR�QD�ND]QX�]DWYRUD�X�QHNLP�GUåDYDPD�
LPD�]D�UH]XOWDW�XNLGDQMH�LVSODWD�QHNLK�VRFLMDOQLK�GDYDQMD��3RWSXQR�XNLGDQMH�LVSODWD�
SHQ]LMH�6XG�MH�X�GRVDGDãQMRM�SUDNVL�VPDWUDR�SRYUHGRP�þODQD���3URWRNROD����GRN�
GMHOLPLþQR�VPDQMHQMH�YLVLQH�GDYDQMD�GRWDGDãQMLK�SULPDQMD�QLMH�VPDWUDR�SRYUHGRP�
X�NRQWHNVWX�SUDYD�QD�LPRYLQX���

��� 5RPHYD�Y��1RUWK�0DFHGRQLD��$SSOLFDWLRQ�QR�������������=ERJ�SRJUHãQH�SURFMHQH�LVSXQMHQRVWL�
XVORYD�]D�RGOD]DN�X�VWDURVQX�SHQ]LMX��QDGOHåQL�IRQG�MH�DSOLNDQWLFL�XSXWLR�]DKWMHY�]D�SRYUDWRP�
VYLK�SULPMHOMLK�SHQ]LMD��X]�SRQLãWHQMH�UMHãHQMD�R�SHQ]LML��þLPH�MH�DSOLNDQWLFD�RVWDOD�EH]�LNDNYLK�
GDYDMD��

69� :LHF]RUHN�Y��3RODQG��$SSOLFDWLRQ�QR��������������'HFHPEHU������
��� %DQ¿HOG�Y��8QLWHG�.LQJGRP��$SSOLFDWLRQ�QR����������±�SROLFLMVNL�VOXåEHQLN�NRML�MH�SRþLQLR�YLãH�

VHNVXDOQLK�GHOLNDWD�SURWLY�åHQD��XNOMXþXMXüL�L�VLORYDQMH��GRN�MH�ELR�QD�VOXåEHQRM�GXåQRVWL��RVXÿHQ�
QD����JRGLQD�]DWYRUD��SULOLNRP�þHJD�PX�VH�VPDQMLR�L]QRV�XSODüHQLK�GRSULQRVD�]D������D�NROLNR�
MH� L]QRVLR�XGLR�XSODüHQ�RG� VWUDQH�VDPRJ�SRVORGDYFD� �����NRML� VX� VPDQMHQL�QD� ������ ãWR� VH�
VPDWUDOR�ND]QHQRP�PMHURP�SURWLY�VOXåEHQLK�RVRED�NRMH�SRþLQH�QDURþLWR�WHãNH�]ORþLQH�L�QDUXãLOH�
XJOHG�MDYQH�YODVWL�,�SRYMHUHQMD�X�GUåDYX��6XG�MH�RYDNYX�PMHUX�VPDWUDR�SURSRUFLRQDOQRP��RE]L�
URP�GD�MH�LVWD�ELOD�SUHGYLÿHQD�UDQLMH�SURSLVLPD�L�DSOLNDQW�MH�UDQLMH�ELR�XSR]QDW�VD�SRWHQFLMDOQLP�
SRVOMHGLFDPD�



���

���=DNOMXþDN

,VWUDåLYDQMH�MH�SRND]DOR�GD�VX�VRFLMDOQD�GDYDQMD�SUHGPHWRP�]DãWLWH�.RQYHQ�
FLMH�X�SRVOMHGQMLK�SHGHVHW�JRGLQD��D�SRVOMHGQMLK�GYDGHVHW�JRGLQD��SRG�XWMHFDMHP�
WHRULMH�.RQYHQFLMH�NDR�ÄåLYRJ�LQVWUXPHQWD³��XND]XMH�QD�NRQWLQXLUDQ�WUHQG�ãLUHQMD�
SRGUXþMD�SULPMHQH�þODQD���3URWRNROD���SR�SLWDQMX�SUDYD�L]�REODVWL�VRFLMDOQH�]DãWLWH��

3UYL�]QDþDMDQ�LVNRUDN�X�ãLUHQMX�SRMPD�LPRYLQH�L�QD�VRFLMDOQD�SUDYD�XþLQMHQ�MH�
������JRGLQH�SUHVXGRP�6WHF��JGMH�6XG��SDUDOHOQR�UD]PDWUDMXüL�L�SRWHQFLMDOQL�GLVNUL�
PLQDWRUQL�WUHWPDQ�SUHPD�þODQX����.RQYHQFLMH��SURãLUXMH�SROMH�SULPMHQH�L�QD�VRFLMDO�
QD�GDYDQMD�NRMD�QLVX�WHPHOMHQD�QD�GRSULQRVLPD��3D��LDNR�MH�YHüLQD�UD]PDWUDQLK�VOX�
þDMHYD�X�NRQDþQLFL�ULMHãHQD�QHSRYROMQR�SR�DSOLNDQWH��QLMH�GRND]DQ�GLVNULPLQDWRUDQ�
WUHWPDQ���]QDþDM�VH�RJOHGD�XSUDYR�X�SUL]QDQMX�GD�VX�VRFLMDOQD�GDYDQMD��QHRYLVQR�R�
QDþLQX�¿QDQVLUDQMD��REXKYDüHQD�SRGUXþMHP�SULPMHQH�þODQD���3URWNROD����DOL��SUYHQ�
VWYHQR�X�NRQWHVNWX�WDNYLK�GDYDQMD�NRMD�VX�NOMXþQD�]D�HJ]LVWHQFLMX�RVREH��1HNROLNR�
JRGLQD�NDVQLMH��SULPMHQRP�NRQFHSWD�OHJLWLPQLK�RþHNLYDQMD��]QDWQR�MH�SURãLUHQR�SR�
GUXþMH�SULPMHQH�þODQD���3URWNROD���QD�VRFLMDOQD�GDYDQMD�ELOR�NRMH�YUVWH��QHRYLVQR�R�
SRWHQFLMDOQRP�GLVNULPLQDWRUQRP�WUHWPDQX��þLPH�VH�GDR�YMHWDU�X�OHÿD�NRULVQLFLPD�
VRFLMDOQLK�GDYDQMD�GD�X�YHüRM�PMHUL�SRWUDåH�]DãWLWX�SUHG�(6/-3�RP��=QDþDMQD�RWH�
åDYDMXüD�RNROQRVW�X�RYRP�VOXþDMX�MH�QHGRVWDWDN�GH¿QLFLMH�SRMDP�OHJLWLPQLK�RþHNL�
YDQMD�X�NRQWHNVWX�VRFLMDOQLK�GDYDQMD��ãWR�]QDWQR�þLQL�EXGXüH�DSOLNDFLMH�QHL]YMHVQLP��

8VSUNRV� þLQMHQLFL� GD� VH� SRGUXþMH� SULPMHQH� ]QDWQR� SURãLULOR� X� SRVOMHGQMLK�
GYDGHVHW�JRGLQD��PRåH�VH�SULPLMHWLWL�]QDWDQ�RSUH]�SULOLNRP�GRQRãHQMD�NRQDþQLK�
RGOXND�� JGMH� 6XG�QDVWRML� GD�QH� SUHÿH� JUDQLFX� ãLURNRJ�SROMD� GLVNUHFLRQH� RFMHQH�
GUåDYD�X�SLWDQMLPD�L]�REODVWL�VRFLMDOQH�SROLWLNH��7R�VH�QDURþLWR�SULPLMHWL�X�SLWDQML�
PD�RGOXþLYDQMD�R�DGHNYDWQRVWL�YLVLQH� L�VPDQMHQMD� VRFLMDOQLK�GDYDQMD��XVORYD�]D�
RVWYDUHQMH�VRFLMDOQRJ�GDYDQMD��YLVLQH�GRSULQRVD��0HÿXWLP��L�X�WDNYLP�SLWDQMLPD��
6XG�QDVWRML� NUR]� WHVW� ÄSUDYLþNH� UDYQRWHåH³�GD�SURFLMHQL�SURSRUFLRQDOQRVW�PMHUH�
NUR]�QMHQ�XWMHFDM�QD�NRQDþQL�VRFLMDOQL�VWDWXV��SRVWRMDQMD�ÄGREUH�YMHUH³�DSOLNDQWD�
VD�MHGQH�VWUDQH��L�MDYQRJ�LQWHUHVD�L�¿QDQVLMVNH�RSVWRMQRVWL�FMHORNXSQRJ�VRFLMDOQRJ�
VLVWHPD�GUåDYH�VD�GUXJH��

/LWHUDWXUD�

��� %HãLURYLü�9���ĈHULü�9���.RUOMDQ�(���&DULü�6���'UDãNLü�0���3��,OLü�*���-DQNRYLü�
,���.UVWLü�,���0DULQNRYLü�7���3DSLü�7���3RSRYLü�'���.RPHQWDU�.RQYHQFLMH�]D�
]DãWLWX�OMXGVNLK�SUDYD�L�RVQRYQLK�VORERGD��-3�Ä6OXåEHQL�JODVQLN³�������

��� &RXQFLO�RI�(XURSH��(XURSHDQ�&RQYHQWLRQ�IRU�WKH�3URWHFWLRQ�RI�+XPDQ�5L-
JKWV�DQG�)XQGDPHQWDO�)UHHGRPV��DV�DPHQGHG�E\�3URWRFROV�1RV�����DQG�����
��1RYHPEHU�������(76��

��� &RXVLQV�0HO��³/HJLWLPDWH�H[SHFWDWLRQ�DQG�VRFLDO�VHFXULW\�ODZ�XQGHU�WKH�(X�
URSHDQ�&RQYHQWLRQ�RI�+XPDQ�5LJKWV´��(XURSHDQ�-RXUQDO�RI�6RFLDO�6HFXULW\��
YRO�������������



���

��� &RXVLQV�0HO��Ä'LVDELOLW\�SHQVLRQV��SURSHUW\�ULJKWV�DQG�OHJLWLPDWH�H[SHFWDWL�
RQV��%pOiQp�1DJ\�Y��+XQJDU\³��(XURSHDQ�-RXUQDO�RI�6RFLDO�6HFXULW\���������
GRVWXSQR�QD��KWWSV���ZRUNV�EHSUHVV�FRP�PHOBFRXVLQV�����

��� 'HPERXU�0DULH�%HQHGLFWH��Ä*D\JXVX]�5HYLVLWHG��7KH�/LPLWV�RI�WKH�(XURSH�
DQ�&RXUW�RI�+XPDQ�5LJKWV¶�(TXDOLW\�$JHQGD³��+XPDQ�5LJKWV�/DZ�5HYLHZ�
������������GRL���������KUOU�QJV�����

��� *yPH]�+HUHGHUR�$QD��³6RFLDO�VHFXULW\�DV�D�KXPDQ�ULJKW´��+XPDQ�ULJKWV�¿-
les��1R������&RXQFLO�RI�(XURSH�3XEOLVKLQJ������

��� *UHHU�6WHYHQ��Ä7KH�PDUJLQ�RI�DSSUHFLDWLRQ��LQWHUSUHWDWLRQ�DQG�GLVFUHWLRQ�XQ�
GHU�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�KXPDQ�ULJKWV³��+XPDQ�ULJKWV�¿OHV�1R������
&RXQFLO�RI�(XURSH�3XEOLVKLQJ������

��� *UJLü�$LGD�� 0DWDJD� =YRQLPLU�� /RQJDU� 0DWLMD�� 9LOIDQ�$QD�� ³7KH� ULJKW� WR�
SURSHUW\�XQGHU�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV´��+XPDQ�ULJKWV�
KDQGERRNV��1R������&RXQFLO�RI�(XURSH������

��� *XLGH�RQ�$UWLFOH���RI�3URWRFRO�1R����WR�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�
5LJKWV� ±�3URWHFWLRQ� RI� SURSHUW\��8SGDWHG� RQ� ���$XJXVW� ������&RXQFLO� RI�
(XURSH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV������

���� +QLWLGRX�(NDWHULQL�.DWHULQD��%H\RQG�WKH�5LJKW�WR�/LIH��7KH�5LJKW�WR�/LYH�LQ�
'LJQLW\� LQ� WKH� (XURSHDQ�&RQYHQWLRQ� RQ�+XPDQ�5LJKWV�� -$00���0DVWHU�
7KHVLV��)DFXOW\�2I�/DZ��/XQG�8QLYHUVLW\

���� ,QIRUPDWLRQ� 1RWH� RQ� WKH� &RXUW¶V� FDVH�ODZ� ����� )HEUXDU\� ������ GRVWXSQR�
QD�� KWWSV���KXGRF�HFKU�FRH�LQW�IUH�^���LWHPLG����>���������������@`�
�������������

���� /HLMWHQ�,QJULG��³7KH�ULJKW�WR�PLQLPXP�VXEVLVWHQFH�DQG�SURSHUW\�SURWHFWLRQ�
XQGHU�WKH�(&+5��1HYHU�WKH�WZDLQ�VKDOO�PHHW"´�(XURSHDQ�-RXUQDO�RI�6RFLDO�
6HFXULW\��9RO�������������

���� /HLMWHQ�,QJULG��Ä6RFLDO�6HFXULW\�DV�D�+XPDQ�5LJKWV�,VVXH�LQ�(XURSH�±�5DPDHU�
DQG�9DQ�:LOOLJHQ�DQG�WKH�'HYHORSPHQW�RI�3URSHUW\�3URWHFWLRQ�DQG�1RQ'LV�
FULPLQDWLRQ� XQGHU� WKH� (&+5³�� =HLWVFKULIW� I�U� DXVOlQGLVFKHV� |ৼHQWOLFKHV�
5HFKW�XQG�9|ONHUUHFKW�=D|59������������GRVWXSQR�QD��KWWSV���ZZZ�]DRHUY�
GH���B�������B����B�BDB���B����SGI���������������

���� 0LFNRQ\Wơ�$LVWơ��³7KH�5LJKW�WR��$FTXLUH"��3URSHUW\��6RFLDO�6HFXULW\�5LJKWV�
EHIRUH�WKH�(&W+5´��*UD]�/DZ�:RUNLQJ�3DSHU�6HULHV��:RUNLQJ�3DSHU�1R����
����

���� 2¶&RQQHOO��5���Ä&LQGHUHOOD�&RPHV�WR�WKH�%DOO��$UWLFOH����DQG�WKH�5LJKW� WR�
1RQ�'LVFULPLQDWLRQ�LQ�WKH�(&+5³��/HJDO�6WXGLHV������

6XGVND�SUDNVD
��� $FNHUPDQQ�DQG�)XKUPDQQ�Y��*HUPDQ\��$SSOLFDWLRQ�QR��������������6HSWHP�

EHU������
��� $UUDV�DQG�2WKHUV�Y��,WDO\��$SSOLFDWLRQ�QR���������������)HEUXDU\�����
��� %DF]~U�Y��+XQJDU\��$SSOLFDWLRQ�QR�������������0DUFK������
��� %DQ¿HOG�Y��8QLWHG�.LQJGRP��$SSOLFDWLRQ�QR��������������2FWREHU�����



���

��� %pOiQp�1DJ\�Y��+XQJDU\��$SSOLFDWLRQ�QR���������������)HEUXDU\�����
��� %XOJDNRYD�Y��5XVVLD��$SSOLFDWLRQ�QR���������������-DQXDU\�����
��� &DUVRQ�DQG�2WKHUV�Y��WKH�8QLWHG�.LQJGRP�>*&@��$SSOLFDWLRQ�QR������������

���0DUFK�����
��� )HGXORY�Y��5XVVLD��$SSOLFDWLRQ�QR��������������2FWREHU�����
��� *D\JXVX]�Y��$XVWULD��$SSOLFDWLRQ�QR���������������6HSWHPEHU�����
���� .OHLQ�Y��$XVWULD��$SSOLFDWLRQ�QR��������������0DUFK�����
���� /DULRVKLQD�Y��5XVVLD��$SSOLFDWLRQ�QR���������������$SULO�����
���� 0RVNDO�Y��3RODQG��$SSOLFDWLRQ�QR���������������0DUFK������
���� 0�OOHU�Y��$XVWULD��$SSOLFDWLRQ�QR�������������2FWREHU�����
���� 3LQH�9DOOH\�Y��,UHODQG��$SSOLFDWLRQ�1R����������������1RYHPEHU�����
���� 5DPDHU�DQG�9DQ�:LOOLQHJ�Y��WKH�1HWKHUODQGV��$SSOLFDWLRQ�QR���������������

2FWREHU������
���� 5DVPXVVHQ�Y��'HQPDUN��$SSOLFDWLRQ�1R��������������1RYHPEHU������
���� 5RPHYD�Y��1RUWK�0DFHGRQLD��$SSOLFDWLRQ�QR���������������'HFHPEHU�����
���� 6WHF�DQG�2WKHUV�YV�WKH�8QLWHG�.LQJGRP��*UDQG�&KDPEHU���$SSOLFDWLRQ�1RV��

���������DQG��������������$SULO�����
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Summary��6RFLDO�VHFXULW\�EHQH¿WV�RI�WKH�PHPEHU�VWDWHV�RI�WKH�&RXQFLO�RI�
(XURSH��HYHQ�WKRXJK�QRW�H[SOLFLWO\�VWDWHG�DQ\ZKHUH�LQ�WKH�(&+5�QRU�WKH�DFFRP�
SDQ\LQJ�SURWRFROV��KDYH�HQMR\HG�WKH�SURWHFWLRQ�RI�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�
5LJKWV�IRU�VHYHUDO�GHFDGHV��ZKLFK�KDV�QRQHWKHOHVV�H[HUFLVHG�VLJQL¿FDQW�SUHFDXWLRQ�
ZKHQ�DGRSWLQJ�GHFLVLRQV��7KLV�LV�¿UVW�DQG�IRUHPRVW�WKH�UHVXOW�RI�WKH�UHVSHFW�WKDW�
WKH�(&W+5�KDV�LQ�LWV�RSHUDWLRQ�IRU� WKH�ZLGH�PDUJLQ�RI�DSSUHFLDWLRQ�RI�PHPEHU�
VWDWHV�LQ�WKH�DUHD�RI�VRFLDO�VHFXULW\�GXH�WR�VLJQL¿FDQW�GL൵HUHQFHV�LQ�WKH�FRQFHSWX�
DO�XQGHUVWDQGLQJ�RI�WKH�FRQFHSW�RI�VRFLDO�LQVXUDQFH�DQG�VRFLDO�SURWHFWLRQ��FRQGL�
WLRQHG�E\�WKH�GL൵HUHQW�ZD\V�¿QDQFLQJ�WKHP��1HYHUWKHOHVV��WUHDWLQJ�WKH�GRFWULQH�RI�
WKH�&RQYHQWLRQ�DV�D�³OLYLQJ�LQVWUXPHQW´��WKH�SURWHFWLRQ�RI�VRFLDO�EHQH¿WV�KDV�EHHQ�
DFFHSWHG�WKURXJK�WKH�SUDFWLFH�RI�WKH�(&W+5��SULPDULO\�EDVHG�RQ�$UWLFOH���RI�WKH�
3URWRFRO����DV�D�³SURWHFWLRQ�RI�SURSHUW\�³��VHHLQJ�WKDW�FKDQJHV�WR�WKH�VRFLDO�VHFXULW\�
V\VWHP�PD\�UHVXOW�LQ�WKH�OLPLWDWLRQ�RU�FDQFHOODWLRQ�RI�VRPH�VRFLDO�EHQH¿W��ZKLFK�
LV�FRQVLGHUHG�WR�LQWHUIHUH�ZLWK�WKH�ULJKW�WR�SURSHUW\��RU�WKH�VR�FDOOHG�³OHJLWLPDWH�
H[SHFWDWLRQ´�RI�WKH�SDUW\�LQ�WKDW�FRQWH[W��7KH�UHVHDUFK�ZLOO�EH�GLUHFWHG�WRZDUGV�WKH�
DQDO\VLV�RI�WKH�UHOHYDQW�SUDFWLFH�RI�WKH�(&W+5��ZKLFK�DQVZHUV�KRZ�VRFLDO�EHQH¿WV�
FDQ�EH�TXDOL¿HG�DV�³SURSHUW\´�DFFRUGLQJ�WR�$UWLFOH���RI�3URWRFRO���DQG�ZKDW�LV�WKH�
UROH�RI�WKH�SULQFLSOH�RI�OHJLWLPDWH�H[SHFWDWLRQV�DQG�WKH�SURKLELWLRQ�RI�GLVFULPLQD�
WLRQ� LQ� WKDW�FRQWH[W��ZKLFK� OLPLWDWLRQV�DUH� UHFRJQL]HG� WKURXJK� MXGLFLDO�SUDFWLFH��
DQG�KRZ�IDU� WKH�JXDUDQWHH�RI�SURWHFWLRQ�XQGHU�$UWLFOH���RI�3URWRFRO���H[WHQGV��
WDNLQJ�LQWR�DFFRXQW�WKH�GHFLVLRQV�RI�WKH�&RXUW�LQ�WKH�UHFHQW�FDVHV�RI�%qOjQq�1DJ\�
Y��+XQJDU\�DQG�%DF]XU�Y��+XQJDU\�

.H\�ZRUGV��VRFLDO�EHQH¿WV��VRFLDO�VHFXULW\��ULJKW�WR�SURSHUW\��3URWRFRO����OH�
JLWLPDWH�H[SHFWDWLRQV��QRQ�GLVFULPLQDWLRQ


