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6DåHWDN��3RVOMHGQMD�WUL�GHVHWOMHüD�PQRJR�MH�SRVWLJQXWR�QD�SUHSR]QDYDQMX�L�
SUL]QDYDQMX�SUDYD�SRUH]QLK�REYH]QLND��1DSUHGDN�MH�UH]XOWLUDOR�L�MDVQLP�XWYUÿLYD�
QMHP�YH]H�L]PHÿX�OMXGVNLK�SUDYD�L�RSRUH]LYDQMD��3ULPMHQD�PHÿXQDURGQLK�L�QDFLR�
QDOQLK�LQVWUXPHQDWD�L�VWDQGDUGD�]DãWLWH�OMXGVNLK�SUDYD�QD�SRUH]QD�SLWDQMD�SULGRQL�
MHOD�MH�QMLKRYRP�EROMHP�VKYDüDQMX�L�GDOMQMRM�D¿UPDFLML��3RWYUÿHQR�MH�WR�NDNR�NUR]�
WHRULMX��WDNR�L�SUDNVX��QL]RP�SUHVXGD�(XURSVNRJ�VXGD�]D�OMXGVND�SUDYD��8VSUNRV�
ãLURNRM�VORERGL�SURVXGEH�NRMX�GUåDYH�XJRYRUQLFH�LPDMX�X�NUHLUDQMX�YODVWLWLK�SR�
UH]QLK�SROLWLND��(XURSVND�NRQYHQFLMD�]D�]DãWLWX�OMXGVNLK�SUDYD��QD�QDþLQ�QD�NRML�MH�
WXPDþL�(XURSVNL�VXG�X�VYRMLP�SUHVXGDPD��XQDSULMHGLOD�MH�RNYLU�XQXWDU�NRMHJ�GUåD�
YH�PRJX�UHDOL]LUDWL�VYRM�¿VNDOQLK�VXYHUHQLWHW��2Q�GDQDV�VDGUåL�QL]�MDPVWDYD�NRMD�
RPRJXüXMX� SRGQRVLWHOMX� ]DKWMHYD� SUHG� 6XGRP� RVSRUDYDQMH� SUDYLOD� L� SRVWXSDND�
GUåDYD�XJRYRUQLFD�X�SRUH]QLP�VWYDULPD��NDR�L�PHWRGD�NRMH�NRULVWH�SRUH]QH�YODVWL�
X�UHDOL]DFLML�¿VNDOQLK�RYODãWHQMD��

&LOM�MH�UDGD�LVSLWDWL�SULPMHQX�RGUHGEL�(XURSVNH�NRQYHQFLMH�QD�SLWDQMH�]DãWLWH�
SUDYD�SRUH]QLK�REYH]QLND��WH�DQDOL]RP�SUHVXGD�(XURSVNRJ�VXGD�XWYUGLWL�RVWYDUHQL�
VWXSDQM�]DãWLWH��6�RE]LURP�QD�SRVHEDQ�SRORåDM�(XURSVNH�NRQYHQFLMH�X�XVWDYQRP�
SRUHWNX�%,+��X�GUXJRP�GLMHOX�UDGD�üH�VH�WHPHOMHP�DQDOL]H�SUHVXGD�8VWDYQRJ�VXGD�
%L+�LVSLWDWL�XORJD�OMXGVNLK�SUDYD�L�SUDNVH�(XURSVNRJ�VXGD��X�]DãWLWL�SUDYD�SRUH]QLK�
REYH]QLN�WH�XWYUGLWL�PRJX�OL�OMXGVND�SUDYD�NDR�L�SUDNVD�(XURSVNRJ�VXGD�SRVOXåLWL�
NDR�HOHPHQW�RVWYDULYDQMD�NRKHUHQWQLMH�]DãWLWH�SUDYD�SRUH]QLK�REYH]QLND�X�%,+��

.OMXþQH�ULMHþL��OMXGVND�SUDYD��SUDYD�SRUH]QLK�REYH]QLND��(XURSVND�NRQYHQ�
FLMD�]D�]DãWLWX�OMXGVNLK�SUDYD��(XURSVNL�VXG�]D�OMXGVND�SUDYD�
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2SRUH]LYDQMH�GDQDV�SUHGVWDYOMD�QHRSKRGDQ�HOHPHQW�RSVWDQND�VXYUHPHQLK�GU�
åDYD�L�GUXãWDYD��%H]�MDYQLK�SULKRGD��SULNXSOMHQLK��SULPDUQR�SRVUHGVWYRP�SRUH]D��
RVWYDULYDQMH�IXQNFLMD�GUåDYH��X�VYLP�QMHQLP�¿VNDOQLP�DOL�L�VRFLRHNRQRPVNLP�DV�
SHNWLPD��ELOR�EL�QH]DPLVOLYR��âWRYLãH��V�RE]LURP�QD�WUDJRYH�NRMH�MH�RSRUH]LYDQMH��
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WLMHNRP�SRYLMHVWL��RVWDYLOR�QD�PQRJLP�FLYLOL]DFLMDPD1�RQR�VH�YLãH�QH�VPDWUD�QMLKR�
YRP�FLMHQRP�2�QHJR�QHRSKRGQLP�HOHPHQWRP�QMLKRYD�RSVWDQND��

,VWRGREQR��X�PMHUL�X�NRMRM�MH�SRVWRMDQMH�GHPRNUDWVNH�GUåDYH�XYMHWRYDQR�SR�
VWRMDQMHP�SRUH]D�3�WROLNR�MH�L�YDOMDQR�GMHORYDQMH�SRUH]QRJ�VXVWDYD�XYMHWRYDQR�SR�
VWRMDQMH�GHPRNUDFLMH�L�QMHQLK�SRVWLJQXüD��3RUH]QD�GUåDYD�PRUD�X�SXQRP�RSVHJX�
L�X�VYDNRP�SRJOHGX�ELWL�SUDYQD�GUåDYD��X�NRMRM�VX�RVWYDUHQL�NDNR�IRUPDOQL�WDNR�
L�PDWHULMDOQL�HOHPHQWL�5�=DãWLWD� OMXGVNRJ�GRVWRMDQVWYD� L� OMXGVNLK�SUDYD� L� VORERGD�
WHPHOM�VX�QD�NRMHP�WUHED�SRþLYDWL�þLWDY�SUDYQL�VXVWDY��7R�RVRELWR�YULMHGL�]D�SRUH�
]QR�SUDYQL�VXVWDY�6�

/MXGVND�SUDYD�GDQDV�þLQH�IXQGDPHQWDOQL�DVSHNW�RSRUH]LYDQMD�NRML�XWMHþH�QD�
SUDYQR�REOLNRYDQMH�L�QDþLQ�SULPMHQH�SRUH]D��.DR�XQLYHU]DOQH�YULMHGQRVWL�RQD�VX�
QDMþHãüL�REOLN�XVWDYQLK�MDPVWDYD�NRMD�VYLPD�SD�WDNR�L�SRUH]QLP�REYH]QLFLPD�SUX�
åDMX�RGUHÿHQX�UD]LQX�]DãWLWH��,DNR�VX�MDPVWYD�SRGORåQD��RSüLP�L�SRVHEQLP�RJUD�
QLþHQMLPD��RQD�VOXåH�NDR�EDULMHUD�X�]DãWLWL�SUDYD�SRMHGLQFD�SUHG�RYODVWLPD�GUåDYH�
XNOMXþXMXüL�WX�L�RYODVWL�]D�RSRUH]LYDQMH��

8VSUNRV�ãLURNRM�VORERGL�SURVXGEH�NRMX�GUåDYH�LPDMX�X�NUHLUDQMX�YODVWLWLK�SR�
UH]QLK�SROLWLND��(XURSVND�NRQYHQFLMD�]D�]DãWLWX�OMXGVNLK�SUDYD��GDOMH��.RQYHQFLMD�
LOL� (.��� QD� QDþLQ� QD� NRML� MH� WXPDþL� (XURSVNL� VXG� ]D� OMXGVND� SUDYD� �GDOMH�� 6XG�
LOL�(XURSVNL�VXG��X�VYRMLP�SUHVXGDPD��XQDSULMHGLOD�MH�SRVOMHGQMLK����WDN�JRGLQD7�
RNYLU�XQXWDU�NRMHJ�GUåDYH�PRJX�UHDOL]LUDWL�VYRM�¿VNDOQLK�VXYHUHQLWHW��2Q�GDQDV�VD�
GUåL�QL]�MDPVWDYD�NRMD�RPRJXüXMX�SRGQRVLWHOMX�]DKWMHYD�SUHG�6XGRP�RVSRUDYDQMH�
SUDYLOD�L�SRVWXSDND�GUåDYD�XJRYRUQLFD�X�SRUH]QLP�VWYDULPD��NDR�L�PHWRGD�NRMH�NR�
ULVWH�SRUH]QH�YODVWL�X�UHDOL]DFLML�¿VNDOQLK�RYODãWHQMD��,DNR�QLMH�SLVDQD�V�QDPMHURP�
]DãWLWH�SUDYD�SRUH]QLK�REYH]QLND�QLWL�VH�RSRUH]LYDQMH�VSRPLQMH�X�RVQRYQRP�WHNVWX�
.RQYHQFLMH��X�QMRM�MH�XJUDÿHQR�WUDJDQMH�]D�UDYQRWHåRP�L]PHÿX�RSüLK�LQWHUHVD�L�
LQWHUHVD�SRMHGLQFD�ãWR�MH�]DSUDYR�ELWL�RGQRVD�GUåDYH�L�SRUH]QRJ�REYH]QLND�

1� 9LGL�YLãH�X��$GDPV��&KDUOHV�� ��������� =D� GREUR� L� ]OR�� XWMHFDM�SRUH]D� QD� NUHWDQMH� FLYLOL]DFLMH��
,QVWLWXW�]D�MDYQH�¿QDQFLMH��=DJUHE�

2� ,]UHND�GD�VX�SRUH]L�FLMHQD�NRMX�SODüDPR�]D�RVWYDUHQL�VWXSDQM�FLYLOL]DFLMH�L]QHVHQD�MH�X�,]GYR�
MHQRP�PLãOMHQMX�VXFD�2OLYHU�:HQGHOO�+ROPHV�QD�SUHVXGX�9UKRYQRJ�VXGD�6$'�D�X�SUHGPHWX�
&RPSDQLD�*HQHUDO�GH�7DEDFRV�Y��&ROOHFWR�L]�������9LGL�YLãH��8�6��6XSUHPH�&RXUW�&RPSDQLD�
*HQHUDO�GH�7DEDFRV�Y��&ROOHFWRU������8�6�������������

3� 6XYUHPHQD�GUåDYD�GDQDV�VH�PRåH�NYDOL¿FLUDWL�L�NDR�SRUH]QD�GUåDYD��QMHP��6WHXHUVWDDW��V�RE]L�
URP�QD�]QDþDM�NRML�SRUH]L�LPDMX�X�¿QDQFLUDQMX�UDVKRGD�YHüLQH�GUåDYD��

�� 3UDYQD� L� SRUH]QD� GUåDYD� QLVX� X� VXSURWQRVWL�� QHJR� XYMHWXMX� MHGQD� GUXJX��.�+�� )ULDXI�� 6WE-E���
���������&LWLUDQR� SUHPD��3RSRYLü��'HMDQ�� �������� 3RUHVNR� SUDYR��8QLYHU]LWHW� X� %HRJUDGX� ±�
3UDYQL�IDNXOWHW��%HRJUDG������

5� )RUPDOQL�HOHPHQWL�SUDYQH�GUåDYH�VX��RJUDQLþDYDQMH�GUåDYQH�VDPRYROMH�]DNRQLPD�L�WULRED�YODVWL��
GRN�VX�PDWHULMDOQL�����SRUH]QD�L�VRFLMDOQD�SUDYHGQRVW�����SUDYQD�VLJXUQRVW�L����XVWDYQD�RJUDQLþH�
QMD��

6� +RUYDW�/RQþDULü��2OLYHUD��2SRUH]LYDQMH� X� VNODGX� V� QDþHOLPD� SUDYQH� GUåDYH�� ������� X�� -HOþLü��
%RåLGDU��/RQþDULü�+RUYDW��2OLYHUD��âLPRYLü��-XUH��$UEXWLQD��+UYRMH�����������)LQDQFLMVNR�SUDYR�
L�¿QDQFLMVND�]QDQRVW��1DURGQH�QRYLQH��=DJUHE

7� %DNHU��3KLOLS��������������\HDUV�RI�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV�DQG�7D[DWLRQ��
(XURSHDQ�WD[DWLRQ����������
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2VQRYLFX�RNYLUD�NRML�RJUDQLþDYD�QDþLQ�UHDOL]DFLMH�¿VNDOQRJ�VXYHUHQLWHWD�þLQH�
WUL�þODQND�NRMD�MDPþH�SUDYR�QD�PLUQR�XåLYDQMH�YODVQLãWYD��þO���3URWRNROD�����SUDYR�
QD�SUDYLþQR�VXÿHQMH��þO�����L�]DEUDQX�RG�GLVNULPLQDFLMH��þO�������8VOLMHG�]QDþDMQLK�
SURPMHQD�X�PHÿXQDURGQRM�JRVSRGDUVNRM��SUDYQRM�L�SRUH]QRM�VIHUL��QDYHGHQL�RNYLU�
VYH�YLãH�REXKYDüD�L�GUXJD�SUDYD�SRSXW�SUDYD�QD�SRãWLYDQMH�SULYDWQRJ�L�RELWHOMVNRJ�
åLYRWD��GRPD�L�NRUHVSRQGHQFLMH��þO�����NRMH�X�NRQWHNVWX�]DKWMHYD�SRUH]QH�WUDQVSD�
UHQWQRVWL�L�LQWHQ]LYQH�UD]PMHQH�LQIRUPDFLMD�X�SRUH]QH�VYUKH��SRVWDMH�VYH�DNWXDO�
QLMH��WH�SUDYR�QH�ELWL�VXÿHQ�LOL�NDåQMHQ�GYD�SXWD�SR�LVWRM�VWYDUL��þO����3URWRNROD�����
3UDNVD�(XURSVNRJ�VXGD�SRND]XMH�GD�VH�]DKWMHYL�SRGQRVLWHOMD�X�SUHGPHWLPD�NRML�VH�
WLþX�RSRUH]LYDQMH�L�NRMLPD�VH�QDVWRMH�RVSRULWL�RGOXNH�YLVRNLK�XJRYRUQLK�VWUDQDND�X�
SRUH]QLP�SRVWXSFLPD�L�QMLKRYLK�SRUH]QLK�WLMHOD�QDMþHãüH�WHPHOMH�QD�SRYUHGL�SUDYD�
YODVQLãWYD�RGQRVQR�SRVWXSRYQLK�SUDYD�XQXWDU�SUDYD�QD�SUDYLþQR�VXÿHQMH�L]�þO�����
.RQYHQFLMH��$QDOL]RP�SUDNVH�(XURSVNRJ�VXGD�XWYUGLW�üH�RVWYDUHQL�RSVHJ�]DãWLWH�
SUDYD�SRUH]QLK�REYH]QLND�WHPHOMHP�QDYHGHQLK�SUDYD�.RQYHQFLMH�WH�XWMHFDM�NRML�MH�
SUDNVD�LPDOD�QD�QDFLRQDOQH�SRUH]QH�VXVWDYH�GUåDYD�XJRYRUQLFD�X�NRQWHNVWX�]DãWLWH�
SUDYD�SRUH]QLK�REYH]QLND�

8� NRQWHNVWX� QRYH� L� ãLUH� SHUVSHNWLYH� NRMH� .RQYHQFLMD� L� SUDNVD� (XURSVNRJ�
VXGD�RWYDUDMX�X�GUXJRP�GLMHOX�UDGD�LVSLWDW�üH�VH�RGQRV�RSRUH]LYDQMD�L�OMXGVNLK�SUD�
YD�X�%RVQL�L�+HUFHJRYLQL��%L+���8VOLMHG�IUDJPHQWLUDQRVWL�SRUH]QRJ�VXVWDYD�%L+�
L�UD]OLþLWRJ�VWXSQMD�]DãWLWH�SUDYD�SRUH]QLK�REYH]QLND��DQDOL]RP�SUHVXGD�8VWDYQRJ�
VXGD�XWYUGLW�üH�VH�PRJX�OL�OMXGVND�SUDYD�NDR�L�SUDNVD�(XURSVNRJ�VXGD�SRVOXåLWL�NDR�
HOHPHQW�RVWYDULYDQMD�NRKHUHQWQLMH�]DãWLWH�SUDYD�SRUH]QLK�REYH]QLND�X�%,+��
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�����2SRUH]LYDQMH�NDR�VXNRE�LQWHUHVD�SRMHGLQFD�L�GUåDYH

3RYLMHVW�RSRUH]LYDQMD�]DSUDYR�MH�SRYLMHVW�SRPLUEH�LQWHUHVD�]DMHGQLFH� L�SR�
MHGLQDFD��3RUH]L�þLQH�PRJXüRP�SULVWRMQX�HJ]LVWHQFLMX�X� OMXGVNRP�GUXãWYX�DOL� X�
LVWR�YULMHPH�SUHGVWDYOMDMX�SRYUHGX�OMXGVNLK�VORERGD��1H�SRVWRML�SUDYD�VORERGD�EH]�
SRUH]D�DOL�VDPL�SRUH]L�MHVX�]DGLUDQMH�X�VORERGX�JUDÿDQD���=ERJ�VDPH�GH¿QLFLMH�SR�
UH]D��NRMD�SUHWSRVWDYOMD�]DGLUDQMH�GUåDYH�X�HNRQRPVNX�VQDJX�SRUH]QLK�REYH]QLND�
V�FLOMHP�¿QDQFLUDQMD�MDYQLK�SRWUHED��RGQRV�SRMHGLQFD�L�GUåDYH�R]QDþHQ�MH�VWDOQLP�
VXNRERP� LQWHUHVD�� 6� RE]LURP�GD� VH� XSRULãWH� RYRJ� VXNRED�QDOD]L� XQXWDU� VDPRJ�
RGQRVD�SRMHGLQFD� L� GUåDYH��RQ� MH� ]DSUDYR�QHL]EMHåDQ�� 6XNREOMDYDQMH�JHQHULUDMX�
WUL�NDUDNWHULVWLNH�RGQRVD��RJUDQLþDYDQMH�VORERGH��QHMHGQDN�RPMHU�VQDJD�VXGLRQLND�
L� SRGUHÿHQRVW� SRMHGLQFD�9� ,DNR� VH� RSRUH]LYDQMH� VPDWUD� åUWYRP� SRMHGLQFD� X� NR�

�� *ULEQDX��+DQV��*HQHUDO� ,QWURGXFWLRQ��X��*HUDUG�7�.��0HVVHU� �HG���� ���������7KH�3ULQFLSOH� RI�
(TXDOLW\�LQ�(XURSHDQ�7D[DWLRQ�.OXZHU��/RQGRQ������FLWLUDQR�SUHPD��3RSRYLü��3RUHVNR�«��ELOM��
�����

9� 6WHEELQJ��&KDQWDO�����������7KH�9LFWRULDQ�7D[SD\HU�DQG�/DZ���$�6WXG\�LQ�&RQVWLWXWLRQDO�&RQÀL�
FW��&DPEULGJH�8QLYHUVLW\�3UHVV�����
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ULVW�]DMHGQLFH��]DSUDYR�MH�ULMHþ�R�GMHORYDQMX�GUåDYH�NRMH�]DGLUH�X�RVQRYQD�SUDYD�
SRMHGLQFD��SULMH�VYHJD�SUDYR�YODVQLãWYD��=DGLUDQMHP�VH�SRVOMHGLþQR�RJUDQLþDYDMX�
RVQRYQH�VORERGH�NRMH�SRMHGLQDF�XåLYD��3RG�SULMHWQMRP�VDQNFLMH�RQ�YLãH�QLMH�VORER�
GDQ�QH�XGRYROMLWL�REYH]L�SODüDQMD��1HMHGQDN�RPMHU�VQDJD�XQXWDU�RGQRVD�SRMHGLQFD�
L� GUåDYH� GUXJL� MH� JHQHUDWRU� VXNRED��2SRUH]LYDQMH� MH� QDMRþLWLML� SULPMHU�QDGPRüL�
GUåDYH�QDG�SRMHGLQFHP��3RORåDM�SRMHGLQFD��NRML�MH�X�WHPHOMQLP�SRVWDYNDPD�VXERU�
GLQLUDQ�V� MDþDQMHP�RYODVWL� VYH�YLãH� VODEL��6YH�QDYHGHQH�NDUDNWHULVWLNH�SRUH]QRJ�
RGQRVD�SRMHGLQFD�L�GUåDYH�SRWDNQXOH�VX�SRMHGLQFD�QD�SRWUDJX�]D�MDPVWYLPD�NRMD�
üH�RVLJXUDWL�GD�GUåDYH�QH�]ORXSRWUHEOMDYDOD�QHMHGQDNRVW�RYRJ�RGQRVD�WH�GD�VH�RSR�
UH]LYDQMH�VWDYL�X�RGUHÿHQH�RNYLUH��2VWYDUHQL�REOLN�VXVWDYD�RSRUH]LYDQMD�VH�VWRJD�
PRåH�VKYDWLWL�NDR�L�EDURPHWDU�UD]YRMD�UDYQRWHåH�L]PHÿX�GUåDYH�L�SUDYD�SRMHGLQFD��
���2SRUH]LYDQMH�NDR�SURFHV�WUHEDOR�EL�]DSUDYR�VOXåLWL�SRUH]QRP�REYH]QLNX��NDR�
þRYMHNX�L�JUDÿDQLQX�MHU�VX�SRUH]QL�REYH]QLFL�WL�NRML�RGUåDYDMX�SRUH]QL�VXVWDYD��11�

�����9H]D�RSRUH]LYDQMD�L�OMXGVNLK�SUDYD�

/MXGVND�SUDYD�L]UD]�VX�IXQGDPHQWDOQLK�YULMHGQRVWL�]DMHGQLþNL�VYLP�SUDYQLP�
VXVWDYLPD��2QD�SUHGVWDYOMDMX�PMHULOR�X]�SRPRü�NRMHJ�VH�SURVXÿXMH�MHVX�OL�SUDYQD�
SUDYLOD�XVNODÿHQD�V�YLãLP�VWDQGDUGLPD�SUDYLþQRVWL� L�SUDYHGQRVWL��,DNR�VXYUHPH�
QD�HYROXFLMD�OMXGVNLK�SUDYD�L�QMLKRYD�SR]LWLYL]DFLMD�SUHGVWDYOMDMX�IHQRPHQ�MDYQRJ�
SUDYD�VXYUHPHQH�XVWDYQR�GHPRNUDWVNH�GUåDYH�L�GUXãWYD��LQWHOHNWXDOQL�L]YRUL�OMXG�
VNLK�SUDYD�QDOD]H�VH�X�SURVYMHWLWHOMVWYX�12�3UHRNUHW�ND�LQWHUQDFLRQDOL]DFLML�OMXGVNLK�
SUDYD�GRJRGLR�VH�QDNRQ�,,��VYMHWVNRJ�UDWD�NDGD�VH�SLWDQMH�OMXGVNLK�SUDYD��V�UD]LQH�
GUåDYH�L�XVWDYQRJ�SUDYD��SRGLåH�QD�UD]LQX�PHÿXQDURGQRJ�RGQRVD�L�PHÿXQDURGQRJ�
SUDYD��.RQVHQ]XV�NRML�MH�VUHGLQRP�����VW��VWROMHüD�SRVWRMDR�X�SRJOHGX�VSUMHþDYDQMD�
EXGXüL�UDWQLK�VWUDKRWD�UH]XOWLUDR�MH�QL]RP�PHÿXQDURGQLK�GRNXPHQDWD�NRMLPD�VH�
OMXGVND�SUDYD�SURNODPLUDMX�NDR� WHPHOM� VORERGH��SUDYGH� L�PLUD�X� VYLMHWX��*ODYQL�
SRWLFDM� WDNYRP� UD]YRMX� GDW� MH�XVYDMDQMHP�2SüH� GHNODUDFLMH� R� SUDYLPD�þRYMHND�
8MHGLQMHQLK�QDURGD���������NRMD�SUYL�SXW�SURNODPLUD�NDWDORJ�OMXGVNLK�SUDYD�NDR�
PHÿXQDURGQL�VWDQGDUG��2QD�MH�QHSRVUHGQR�XWMHFDOD�L�QD�VDGUåDM�L�XVYDMDQMH�(XURS�
VNH�NRQYHQFLMH�]D�]DãWLWX�OMXGVNLK�SUDYD�L� WHPHOMHQLK�VORERGD��NRMD�MH�SRWSLVDQD�
GYLMH�JRGLQH�NDVQLMH���������WH�QL]D�GUXJLK�PHÿXQDURGQLK�GRNXPHQDWD�NRMD�GHWDOM�
QLMH�UD]UDÿXMX�SRMHGLQD�OMXGVND�SUDYD�13

3DUDOHOQR�V�SUHSR]QDYDQMHP�YDåQRVWL�OMXGVNLK�SUDYD�NDR�PHÿXQDURGQLK�VWDQ�
GDUGD�SRþLQMH�VH�SURSLWLYDWL�QMLKRYD�YH]D�V�SURFHVRP�RSRUH]LYDQMH��6�RE]LURP�QD�

��� %HQWOH\��'XQFDQ�����������7D[SD\HUV¶�5LJKW��7KHRU\��2ULJLQ�DQG�,PSOHPHQWDWLRQ��.OXZHU�/DZ�
,QWHUQDWLRQDO������

11� 9DOHQWH��3LHUJLRUJLR�����������$�(XURSHDQ�7D[SD\HUV¶�&RGH��,17(57$;��9RO�����,VV������.OXZHU�
/DZ�,QWHUQDWLRQDO�������

12� OMXGVND�SUDYD��3UDYQL�OHNVLNRQ��/HNVLNRJUDIVNL�]DYRG�0LURVODYD�.UOHåH��=DJUHE������
13� 0HÿXQDURGQL�SDNW�R�JUDÿDQVNLP�L�SROLWLþNLP�SUDYLPD��0HÿXQDURGQL�SDNW�R�HNRQRPVNLP��VR�

FLMDOQLP�L�NXOWXUQLP�SUDYLPD��$PHULþNH�GHNODUDFLMH�R�SUDYLPD�þRYMHND��$IULþNH�NRQYHQFLMH�R�
SUDYLPD�þRYMHND�L�QDURGD��



���

GYRMDNL�NDUDNWHU�SRUH]D�� NDR� VUHGVWYD�SULEDYOMDQMD� SULKRGD�QHRSKRGQLK� ]D�SRG�
PLULYDQMH� MDYQLK�SRWUHED��RGQRVQR�NDR�VUHGVWYD�]D�RVWYDULYDQMD�RSüLK�SUDYQLK�L�
GUXãWYHQLK�YULMHGQRVWL��NRMH�REMHGLQMXMX�L�OMXGVND�SUDYD��X�SRþHWNX�MH�SUHYODGDYDOR�
VWDMDOLãWD�GD�MH��X�RGQRVX�QD�OMXGVND�SUDYD��ULMHþ�R�NRQÀLNWQLP�L�NRQWUDGLNWRUQLP�
SRMPRYLPD����0HÿXWLP�RYDNYR�RGUHÿHQMH�PRåH� VH� GDWL� VDPR�X� NRQWHNVWX�SUYH�
JHQHUDFLMH� OMXGVNLK�SUDYD��JGMH�VX�SRUH]L�VPDWUDQL� LVNOMXþLYR� LQVWUXPHQWRP�SUL�
NXSOMDQMD�MDYQLK�SULKRGD��EH]�LNDNYLK�GRGDWQLK�IXQNFLMD��6�RE]LURP�GD�VX�OMXGVND�
SUDYD�WDGD��SULMH�VYHJD��ELOD�XVPMHUHQD�QD�SRVWL]DQMH�PRUDOQRJ�LQWHJULWHWD��YH]D�
OMXGVNLK�SUDYD�L�SRUH]D�QLNDNR�VH�QLMH�PRJOD�QDüL��'DQDV�MH�WD�YH]D�YLãHVWUXND�L�
RVLP�SUDYD�MDYOMD�VH�QD�QHNROLNR�SRGUXþMD��MDYQLK�SROLWLND��GUXãWYHQRJ�UD]YRMD���
,DNR�MH�]DãWLWD�MDYQLK�SULKRGD�L�GDOMH�SULPDUQD��RQD�GDQDV�QLMH�MHGLQL�LQWHUHV�NRML�
MH�SRWUHEQR�]DãWLWL��3UDYD�SRUH]QLK�REYH]QLND�QD�GUXJRP�VX�NUDMX�WRJ�RGQRVD�WH�MH�
VWRJD�QHRSKRGQR�SURQDüL�EDODQV�L]PHÿX�RYD�GYD�LQWHUHVD��3RUH]QL�REYH]QLFL��NDR�
JUDÿDQL�� QRVLWHOML� VX� OMXGVNLK� SUDYD�QDVSUDP�GUåDYH�NRMD� LK�RSRUH]XMH��1MLKRYD�
OMXGVND�SUDYD�SUHGVWDYOMDW�üH�NUDMQMX�JUDQLFX�X�]DãWLWL�QMLKRYLK�SUDYD�SUHG�RYODVWL�
PD�GUåDYH��XNOMXþXMXüL�WX�L�RYODVW�]D�RSRUH]LYDQMH��0RGHUQL�VWDQGDUG�]DãWLWH�SUDYD�
SRUH]QLK�REYH]QLND�SUHWSRVWDYOMDMX�SRUH]QL�VXVWDY�NRML�MH�WUDQVSDUHQWD�L�SUDYLþDQ��
XQXWDU�NRMHJX�VX�SUDYD�SRUH]QLK�REYH]QLND�SRãWRYDQD��D�QMLKRYD�OHJLWLPQD�RþHNL�
YDQMD�]DãWLüHQD��8�WDNYRP�VXVWDYX�DSVROXWQD�SULURGD�SRUH]QH�YODVWL�ELW�üH�XEODåH�
QD�]DãWLWRP�QMLKRYLK�WHPHOMQLK�SUDYD��

����(85236.$�.219(1&,-$�=$�=$â7,78�/-8'6.,+�35$9$�,�
35$9$�325(=1,+�2%9(=1,.$

�����8YRGQR

(XURSVND�NRQYHQFLMD�]D�]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD�PHÿXQD�
URGQL�MH�XJRYRU�9LMHüD�(XURSH�L�GR�VDGD�QMHJRY�QDMYHüL�XVSMHK�15�8þLQFL�QMHQH�QH�
SUHNLGQH�SULPMHQH�QD�HXURSVNRP�NRQWLQHQWX�X�SRVOMHGQMLK����WDN�JRGLQD�SULVNUELOL�
VX�MRM�DWULEXW�XVWDYQRJ�LQVWUXPHQWD�HXURSVNRJ�MDYQRJ�SRUHWND�X�SRGUXþMX�OMXGVNLK�
SUDYD�16�.RQYHQFLML�MH�SUHWKRGLOD�2SüD�GHNODUDFLMD�8MHGLQMHQLK�QDURGD�R�OMXGVNLP�
SUDYLPD�QD�NRMX�VH�.RQYHQFLMD�L�SR]LYD�X�VYRMRM�SUHDPEXOL��7HNVW�.RQYHQFLMH�L]�
������JRGLQH�VDGUåL�YHüLQX�WHPHOMQLK�SUDYD�SRMHGLQDFD�SUHSR]QDWLK�X�SRVOLMHUDW�
QRP�UD]GREOMX��.DNR�EL�VH�RGJRYRULOR�QD�GUXãWYHQH��JRVSRGDUVNH�LOL�SUDYQH�L]D�

��� .RÀHU��*HRUJH��3LVWRQH��3DVTXDOH��*HQHUDO�5HSRUW������X��.RÀHU��*HRUJH��3RLDUHV�0DGXUR��0L�
JXHOH��3LVWRQH��3DVTXDOH���HG�������������+XPDQ�5LJKWV�DQG�7D[DWLRQ�LQ�(XURSH�DQG�WKH�:RUOG��
,%)'��$PVWHUGDP��

15� .RQYHQFLMD� MH� VWXSLOD�QD�VQDJX���� UXMQD�������JRGLQH��D� WUHQXWQR�MH����GUåDYD�þODQLFD�9LMHüD�
(XURSH�QMHQLK�SRWSLVQLFD��

16� 2PHMHF��-DVQD�����������.RQYHQFLMD�]D�]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD�X�SUDNVL�(XURS�
VNRJ�VXGD�]D�OMXGVND�SUDYD���6WUDVERXUãNL�DFTXLV��GUXJR�GRSXQMHQR�L]GDQMH��1RYL�LQIRUPDWRU�����
�GDOMH�2PHMHF��.RQYHQFLMD�



���

]RYH�VDGUåDM�.RQYHQFLMH�PLMHQMDQ�MH��SXWHP�SURWRNROD��NRMLPD�VX�SUL]QDWD�PQRJD�
GDQDV�UHOHYDQWQD�SUDYD�NRMD�VYRMH�PMHVWR�QLVX�QDãOD�X�L]YRUQRP�WHNVWX�.RQYHQFLMH�
SRSXW�SUDYD�YODVQLãWYD� �3URWRNRO���� LOL� VORERGD�NUHWDQMD� �3URWRNRO����17�%RVQD� L�
+HUFHJRYLQD�MH�VWUDQNRP�.RQYHQFLMH�SRVWDOD�����VUSQMD�������JRGLQH��0HÿXWLP�
LDNR�MH�RSüH�SUDYLOR�GD�VWUDQNH�.RQYHQFLMH�PRJX�ELWL�VDPR�GUåDYH�þODQLFH�9LMHüD�
(XURSH��8VWDYRP�%L+������������.RQYHQFLML� MH�SUL]QDWD�HIHNWLYQD�SUDYQD�VQDJD�
XQXWDU�GRPDüHJ�SUDYQRJ�SRUHWND���JRGLQD�SULMH�QHJR�ãWR�MH�RQD�SRVWDOD�VWUDQND�
.RQYHQFLMH��2GUHGED�8VWDYD�%L+19�WDNR�SURSLVXMH�GD�VH�SUDYD�L�VORERGH�XWYUÿHQH�
X�.RQYHQFLML�L]UDYQR�SULPMHQMXMX�X�%L+�L�GD�LPDMX�SUYHQVWYR�SUHG�VYDNLP�GUXJLP�
]DNRQRGDYVWYRP�

������(XURSVND�NRQYHQFLMD�NDR�LQVWUXPHQW�]DãWLWH�OMXGVNLK�SUDYD
SRUH]QLK�REYH]QLND�

6YH�YHüL�EURM�SUHGPHWD�YH]DQLK�X]�SURFHV�RSRUH]LYDQMD�NRML�VH�SRVOMHGQMLK�
JRGLQD�MDYOMDMX�SUHG�(XURSVNLP�VXGRP�MDVQR�XND]XMX�QD�UDVWXüL�]QDþDM�NRML�.RQ�
YHQFLMD�LPD�X�]DãWLWL�OMXGVNLK�SUDYD�SRUH]QLK�REYH]QLND��,DNR�.RQYHQFLMD�QLMH�SL�
VDQD�V�QDPMHURP�]DãWLWH�SUDYD�SRUH]QLK�REYH]QLND��V�YUHPHQRP�MH�RQD�SULPMHQMH�
QD�X�QL]X�SRUH]QLK�SUHGPHWD��3UYLP�REMDYOMHQLP�SRUH]QLP�SUHGPHWRP�R�NRMHP�MH�
RGOXþLYDR�(XURSVNL�VXG�VPDWUD�VH�;�SURWLY�1MHPDþNH���L]�������JRGLQH�NRMLP�VH�
LVSLWLYDOD�SRYUHGD�SUDYD�YODVQLãWYD�NRQ¿VNDWRUQLP�QDPHWRP�NRML�MH�GRELW�RG�RGUH�
ÿHQLK�ãSHNXODWLYQLK�REYH]QLFD�RSRUH]LYR�VWRSRP�RG������21�6YH�GR�������JRGLQH�
SRUH]QL�REYH]QLFL�QLVX�ELOL�XVSMHãQL�X�XWYUÿLYDQMX�SRYUHGD�VYRMLK�SUDYD�SUHG�6X�
GRP��2G�WDGD�MH�SULPMHWDQ�WUHQGD�UDVWD�SRUH]QLK�SUHGPHW��NRML�VH�SRVHEQR�LQWHQ]L�
YLUDR�QDNRQ�������JRGLQH�22�3RVOMHGQMLK�JRGLQD�(XURSVNL�VXG�RGOXþXMH�X�SURVMHNX�
RG����GR����SRUH]QLK�SUHGPHWD�JRGLãQMHJ��2QL�VX�UD]OLþLWL�X�SRJOHGX�SRGQRVLWHOMD�
]DKWMHYD��YUVWH�SRUH]D�DOL�L�SUDYD�NRML�VH�VPDWUDMX�SRYULMHÿHQLP��6YH�WR�SRWYUÿX�
MH� VWDMDOLãWH�SUHPD�NRMHP�MH�.RQYHQFLMD�SRVWDOD�YDåDQ� LQVWUXPHQW�NRQWUROLUDQMD�
RYODVWL�GUåDYH��NDNR�X�PDWHULMDOQRP�WDNR�L�SRVWXSRYQRP�VPLVOX��8�.RQYHQFLML�MH�

17� .UR]�SURWRNROH�����L�����MH�]QDþDMQR�L]PLMHQMHQ�L�NRQYHQFLMVNL�QDG]RUQL�VXVWDY�MHU�MH�VWYRUHQ�MH�
GLQVWYHQL�VXG�X�VWDOQRP�]DVMHGDQMX��NRMHP�VH�SRMHGLQFL�LPDMX�SUDYR�QHSRVUHGQR�REUDüDWL�VYRMLP�
]DKWMHYLPD��

��� 8VWDY�%L+�QLNDG�QLMH�REMDYOMHQ�X�6O��JODVQLNX�%L+��$XWHQWLþQL�WHNVW�2SüHJ�PLURYQRJ�VSRUD]X�
PD�]D�PLU�X�%L+��þLMH�MH�DQHNV����8VWDY�%L+��SDUD¿UDQ�����VWXGHQRJ��������JRGLQH�D�SRWSLVDQ�
����SURVLQFD�������JRGLQH�X�3DUL]X��MH�QD�HQJOHVNRP�MH]LNX��.RSLMD�L]YRUQLND�REMDYOMHQD�MH�X�
,QWHUQDWLRQDO�/HJDO�0DWHULDOV�EU�����L]�������JRGLQH��8UHG�YLVRNRJ�SUHGVWDYQLND�MH�������JRGLQH�
REMDYLR�QHVOXåEHQL�SULMHYRG�QD���VOXåEHQD�MH]LND�X�%L+��

19� ýO�,,���8VWDYD�%L+
��� ;�SURWLY�1MHPDþNH��EU����������(&+5�������������
21� %DNHU��3KLOLS�����\HDUV�RI�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�KXPDQ�5LJKWV�DQG�7D[DWLRQ��(XURSHDQ�

WD[DWLRQ����������������
22� 8�UD]GREOMX�RG�������GR�������JRGLQH�VDPR�MH�����SRUH]QLK�SUHGPHWD�UDVSUDYOMDQR�SUHG�(X�

URSVNLP�VXGR�RGQRVQR�.RPLVLMRP��VXNODGQR�UDQLMRM� LQVWLWXFLRQDOQRM�VWUXNWXUL��%DNHU��3KLOLSV��
���������7D[DWLRQ�DQG�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV��%ULWLVK�7D[�5HYLHZ��%75��������



���

XJUDÿHQR�WUDJDQMH�]D�UDYQRWHåRP�L]PHÿX�RSüLK�LQWHUHVD�L�LQWHUHVD�SRMHGLQFD�ãWR�MH�
]DSUDYR�L�ELW�RGQRVD�GUåDYH�L�SRUH]QRJ�REYH]QLND��3UDYD�NRMD�VH�PRJX�RJUDQLþLWL�
DOL� VDPR�GR�PMHUH�NRMD� MH�QXåQD� WH�RJUDQLþHQMH� UD]PMHUQR�VYUVL� L� FLOMX� VWYDUDMX�
VDYUãHQH�WHPHOMH�RVWYDULYDQMD�SUDYD�SRUH]QLK�REYH]QLND��,DNR�RGUHGEH�.RQYHQ�
FLMH�SUDYD�GUåDYD�VWUDQDND�GD�RVLJXUDMX�SODüDQMH�SRUH]D�XEUDMX�X�ãLURNR�SRGUXþMH�
QMLKRYH�VORERGQH�SURFMHQH��WH�VX�RQH�VORERGQH�L]QDüL�UD]OLþLWD�SUDYLOD�X�SRGUXþMX�
SRUH]QH�SROLWLNH��SRUH]QH�PMHUH�MH�QHRSKRGQR�SRGYRGLWL�SRG�]DKWMHY�UD]PMHUQRVWL�
�SURSRUFLRQDOQRVWL���1D�WDM�QDþLQ�üH�VH�GLVNUHFLMVNH�RYODVWL��NRMH�XåLYD�GUåDYD�X�
NUHLUDQMX�HNRQRPVNLK�L�VRFLMDOQLK�SROLWLND��SULPMHQRP�RGUHGEL�.RQYHQFLMH��VWDYLWL�
X�RNYLU�NRML�RJUDQLþDYD�QDþLQ�QD�NRML�VH�WH�RYODVWL�L]YUãDYDMX��2QD�EL�WUHEDOD�þLQLWL�
YDåDQ�GLR�VWDQGDUGD�PRGHUQH�]DãWLWH�SUDYD�SRUH]QLK�REYH]QLND�NRML�EL�REXKYDüDR�
SUDYQL�RNYLU�JGMH�MH�DSVROXWQD�SULURGD�SRUH]QH�YODVWL�XEODåHQD�WHPHOMQLP�SUDYL�
PD�23� 3RWHQFLMDO� OMXGVNLK� SUDYD� NDR�PMHULOR� XþLQDND� SRUH]QLK� SROLWLND� DOL� NDR� L�
WHPHOMD�SDUQLþHQMD�SURWLY�GUåDYH�GR�VDGD�VX�X�YHOLNRM�PMHUL�ELOL�SRGFLMHQMHQL�����

�����.RQYHQFLMVND�SUDYD�UHOHYDQWQD�]D�]DãWLWX�SUDYD�SRUH]QLK�REYH]QLND

(XURSVNL�VXG�MH�NUR]�VYRMX�GRVDGDãQMX�SUDNVX�SUL]QDR�SULPMHQX�QL]D�OMXGVNLK�
SUDYD� X� SRUH]QLP�SUHGPHWLPD��ýODQNH�.RQYHQFLML� NRML� VH�PRJX�SULPLMHQLWL� QD�
RSRUH]LYDQMH�L�NRML�VWRJD�XWMHþX�QD�RVWYDULYDQMH�]DãWLWH�SUDYD�SRUH]QLK�REYH]QLND�
PRJXüH�MH�SRGLMHOLWL�QD�GYLMH�VNXSLQH��3UYX�VNXSLQX�þLQH�SUDYR�YODVQLãWYD��þO����
3URWRNROD�����SUDYR�QD�SUDYLþQR�VXÿHQMH��þO�����L�]DEUDQD�GLVNULPLQDFLMH��þO�������
'UXJX�VNXSLQX�þLQH�QHãWR�PDQMH�]DVWXSOMHQD�SUDYD�X�NRQWHNVWX�RSRUH]LYDQMD��DOL�
LSDN�L�GDOMH�SULPMHQMLYD��SUDYR�QD�SRãWRYDQMH�SULYDWQRJ�L�RELWHOMVNRJ�åLYRWD��GRPD�
L�GRSLVLYDQMD� �þO�����25� VORERGD�PLVOL�� VDYMHVWL� L�YMHURLVSRYLMHVWL� �þO�����26� VORERGD�
L]UDåDYDQMD��þO�����27�WH�]DEUDQD�RGOXþLYDQMD�R�LVWRP�SUHGPHWX�GYD�SXWD��þO����3UR�
WRNRO��������8VOLMHG�VYH�YHüLK�]DKWMHYD�VWDQGDUGD�SRUH]QH�WUDQVSDUHQWQRVWL�L�V�QMRP�

23� )RUWVDNLV��7KHRGRUH�)RUWVDNLV��:LOO�WKH�³(XURSHDQL]DWLRQ´�RI�WD[�ODZ�WKURXJK�LQGLYLGXDO�ULJKWV�
LQÀXHQFH�WKH�FRQWHQW�RI�WKH�FRQFHSW�RI�ODZ"�:LOO�LW�LQÀXHQFH�RXU�SHUFHSWLRQ�RI�WKH�WD[SD\HU"�:LOO�
LW�JUDGXDOO\�EULQJ�DERXW�FKDQJHV�LQ�RXU�FXUUHQW�SHUFHSWLRQ�RI�WD[�ODZ"��������X��.RÀHU��0DGXUR��
3LVWRQH��+XPDQ�«��

��� *XWPDQ��'DQLHO�����������7DNLQJ�+XPDQ�5LJKWV�6HULRXVO\��6RPH�,QWURGXFWRU\�:RUGV�RQ�+XPDQ�
5LJKWV��7D[DWLRQ�DQG�WKH�(8��������X��.RÀHU��0DGXUR��3LVWRQH��+XPDQ�«�

25� 2WK\PQLD�,QYHVWPHQW�9%�SURWLY�1L]R]HPVNH��SUHVXGD��EU������������������������%ULWR�)HUULQKR�
%H[LJD�9LOOD�1RYD�SURWLY�3RUWXJDOD��SUHVXGD��EU�����������������������

26� 6LYDQDQGD�GH�<RJD�9HGDQWD�SURWLY�)UDQFXVNH��EU������������RGOXND�������������'�5�����(�L�*5�
SURWLY�$XVWULMH��EU���������������'�5�������$VVRFLDWLRQ�/HV�7UHPRLQV�'H�-HKRYDK�SURWLY�)UDQFX-
VNH��SUHVXGD��EU�����������������������2YD�SUHVXGD�MHGLQD�MH�X�SUDNVL�6XGD�X�NRMRM�MH�XWYUÿHQD�
SRYUHGD�VORERGD�L]�þO����.RQYHQFLMH

27� %DUIRUG�SURWLY�1L]R]HPVNH��EU������������������������6DWDNXQQDQ�0DUNNLQDS|UVVL�2<�L�6DWDPH-
GLD�SURWLY�)LQVNH��SUHVXGD�99��EU���������������������

��� 'R�������JRGLQH�SUDNVD�6XGD�X�SRJOHGX�]DEUDQH�GYRVWUXNRJ�NDåQMDYDQMD� LOL� VXÿHQMD�LãOD�MH�X�
NRULVW�SRGQRVLWHOMD�L�SUXåDOD�MH�YLVRNX�UD]LQX�]DãWLWH��3RYUHGH�VX�XWYUÿHQH�X�UD]OLþLWLP�SUHGPHWL�
PD��5XRWVDODLQHQ�SURWLY�)LQVNH��SUHVXGD��EU�����������������������LOL�/XFN\�'HY�SURWLY�âYHGVNH�



���

SRYH]DQH�UD]PMHQH�LQIRUPDFLMD��SRWDNQXWLK�JOREDOQLP�QDVWRMDQMLPD�VSUMHþDYDQMD�
L]EMHJDYDQMD�SODüDQMD�SRUH]D��SUDQMD�QRYFD��þO����.RQYHQFLMH�VYH�VH�þHãüH�MDYOMD�
NDR�WHPHOM�SRYUHGH�SUDYD�SRUH]QLK�REYH]QLND�SUHG�(XURSVNLP�VXGRP�WDNR�GD�VH�
PRåH�RþHNLYDWL�XNOMXþLYDQMH�X�SUYX�VNXSLQX�SUDYD��1DGDOMH��X�GRVDGDãQMRM�SULPMH�
QL�RGUHGEL�.RQYHQFLML�X�]DãWLWL�SUDYD�SRUH]QLK�REYH]QLN�%DNHU29�SULPMHüXMH�L�QHNR�
OLNR�YHOLNLK�QHGRVWDWDND�RGQRVQR�XJUR]D�NRML�GRYRGH�X�SLWDQMH�L�VDPX�XþLQNRYLWRVW�
RYRJD�VXVWDYD�]DãWLWH��0HÿX�QDMYHüLP�QHGRVWDFLPD�VYDNDNR�VH�L]GYDMD�QHPRJXü�
QRVW�SULPMHQH�þO����.RQYHQFLMH�X�VYRP�JUDÿDQVNRP�DVSHNWX�QD�UHGRYQH�SRUH]QH�
SRVWXSNH��.DNR�MH�6XG�]DNOMXþLR�X�SUHVXGL�9HOLNRJ�9LMHüD�X�SUHGPHWX�)HUUD]]LQL�
SURWLY� ,WDOLMH� GD�SULURGD�REYH]H�QD�SODüDQMH�SRUH]D�� XQDWRþ� VYRMLP� LPRYLQVNLP�
XþLQFLPD� ]D� SRUH]QH� REYH]QLNH�� L]OD]L� YDQ� RNYLUD� JUDÿDQVNLK� SUDYD� L� REYH]D���
þLPH�QDMYDåQLMD�SRVWXSRYQD� MDPVWYD�RVWDMX� QHGRVWXSQD�SRUH]QLP�REYH]QLFLPD��
1DGDOMH��DNWXDOQD�QDVWRMDQMD�X�VSUMHþDYDQMX�SRUH]QLK�XWDMD�L�L]EMHJDYDQMD�SODüDQMD�
SRUH]D� UH]XOWLUDOD� VX� YHOLNLP�RYODVWLPD�NRMH� VX� GRGLMHOMHQH� SRUH]QLP�YODVWLPD��
SRVHELFH�X�SRJOHGX� LVWUDJD� L� SRUH]QLK�QDG]RUD��.RULãWHQMH� LQYD]LYQLK� WHKQLND�X�
LVWUD]L�SRSXW�SULVOXãNLYDQMD�LOL�SUHVMHFMDQMD�WHOHNRPXQLNDFLMVNLK�NDQDOD��WH�SULVWXSD�
HOHNWURQLþNLP�SRGDFLPD�QLVX�LVWRGREQR�SRSUDüHQL�RGJRYDUDMXüLP�MDPVWYLPD�QD�
VWUDQL�SRUH]QLK�REYH]QLND��'RGDWQH� L]D]RYH�X�]DãWLWL�SUDYD�SRUH]QLK�REYH]QLND�
VWYDUDMX� L� QRYH� WHKQRORJLMH�NRMH�QLVX�ELOH�SR]QDWH�X�YULMHPH�QDVWDQND�.RQYHQ�
FLMH��SRSXW�9HOLNLK�3RGDWDND��%LJ�'DWD�� LOL�XPMHWQH�LQWHOLJHQFLMH��AI���2VLP�ãWR�
VX�SRUH]QLP�YODVWLPD�VDGD� ODNR�GRVWXSQH�YHOLNH�NROLþLQH� LQIRUPDFLMD��SUDYR�QD�
SULYDWQRVW��NDR�MHGLQR�NRQYHQFLMVNR�SUDYR�NRMH�SUHRVWDMH�SRUH]QLP�REYH]QLFLPD�X�
RYLP�VOXþDMHYLPD�XJURåHQR�MH�PRJXüQRãüX�]ORXSRUDEH�SULNXSOMHQLK�SRGDWDND�NDR�
L�QMLKRYRP�VOXþDMQRP�RGQRVQR�QDPMHUQRP�REMDYRP�X�MDYQRVWL��31�6YH�WR�JRYRUL�
X� SULORJ� UDQLMHP� VWDMDOLãWX� GD� üH� SUDYR� QD� SULYDWQRVW� RGQRVQR� þO����.RQYHQFLMH�
SRVWDWL�MHGQR�RG�UHOHYDQWQLK�SUDYD�SRUH]QLK�REYH]QLND��

�SUHVXGD��EU������������������������'R�SURPMHQH�X�SUDNVL�6XGD�GROD]L�SUHVXGRP�X�SUHGPHWX�A i 
%�SURWLY�1RUYHãNH��SUHVXGD��EU�����������L�EU�������������������������NRMLP�MH�]QDþDMQR�VPDQMHQ�
RSVHJ�]DãWLWH�NRML�SUXåD�þO����3U���X�SRJOHGX�W]Y��GYRVWUXNRJ�VXVWDYD�SURYHGEH��9LGL��/DVDJQL��*L�
XOLD��0LUDQGROD��6R¿D�����������7KH�(XURSHDQ�QH�ELV�LQ�LGHP�DW�WKH�&URVVURDGV�RI�$GPLQLVWUDWLYH�
DQG�&ULPLQDO�/DZ�(X&ULP��,VV����������������'XMPRYLü��$QD�����������(XURSVND�NRQYHQFLMD�]D�
]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMHQLK�VORERGD�L�SUDYD�SRUH]QLK�REYH]QLND��0RVWDU����������:DWWHO��
3HWHU�-DFRE�����������³1H�ELV�LQ�LGHP�DQG�WD[�R൵HQFHV´��X��YDQ�%RFNHO��%DV���HG����1H�%LV�,Q�
,GHP�,Q�(X�/DZ��&DPEULGJH�8QLYHUVLW\�3UHVV������������

29� %DNHU�����\HDUV�«�������������
��� ��VW�����
31� %DNHU�����\HDUV�«�������
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����.219(1&,-6.2�35$92�9/$61,â79$�,�=$â7,7$�35$9$�
325(=1,+�2%9(=1,.$

�����8YRGQR

2SRUH]LYDQMH� SRYODþL� PQRJD� SLWDQMD� X� SRJOHGX� NRQYHQFLMVNRJ� SUDYD� SUL�
YDWQRJ�YODVQLãWYD��2QR�X�QDþHOX�SUHGVWDYOMD�PLMHãDQMH�X�SUDYR�]DMDPþHQR�SUYLP�
VWDYNRP�þO����3U����MHU�OLãDYD�RVREX�YODVQLãWYD�RGQRVQR�QRYFD�NRML�WUHED�SODWLWL�32�
,DNR�MH�PRJXüQRVW�]DãWLWH�SUDYD�SRUH]QLK�REYH]QLND�WHPHOMHP�RYRJ�SUDYD�GXJR�ELO�
SRGFLMHQMHQD��GLQDPLþNL�SULVWXS�(XURSVNRJ�VXGD�X�WXPDþHQMX�RGUHGEL�.RQYHQFL�
MH��GRSULQLR�MH�GD�VH�L�SUDYR�YODVQLãWYD�WUDQVIRUPLUD�X�YDåDQ�L]YRU�L�WHPHOM�]DãWLWH�
SUDYD�SRUH]QLK�REYH]QLND��

3UDYR� YODVQLãWYD� VDGUåDQR� X� þO���3U���33� VDGUåDYD� WUL� MDVQR�RGUHÿHQD�SUDYL�
OD�NRMD�MH�(XURSVNL�VXG�SR�SUYL�SXW�XWYUGLR�X�SUHVXGL�6SRUURQJ�L�/|QQUWK�SURWLY�
âYHGVNH��� WH�NDVQLMH�VDåHR�X�SUHVXGL�-DPHV� L�GUXJL�SURWLY�8MHGLQMHQRJ�.UDOMHY-
VWYD�35�2QD�REXKYDüDMX��QDþHOR�PLUQRJ�XåLYDQMD�YODVQLãWYD��RGX]LPDQMH�LPRYLQH�
L�NRQWUROX�LPRYLQH��6DP�NRQFHSW�YODVQLãWYD�VXNODGQR�.RQYHQFLML�LPD�DXWRQRPQR�
]QDþHQMH��QHRYLVQR�R�VOXåEHQRM�NDWHJRUL]DFLML�X�QDFLRQDOQRP�SUDYX�L�X�NRQWHNVWX�
RSRUH]LYDQMD�RGQRVL�VH�QD�SRVWRMHüH�YODVQLãWYR��NDPDWH�QD�QHSODüHQH�SRUH]H��SR�
UH]QH�GXJRYH�LOL�ND]QH�]D�SRUH]QH�SUHNUãDMH��L�OHJLWLPQD�RþHNLYDQMD�X�REOLNX�SUDYD�
QD�SRYUDW�RGELWDN�SRUH]D��NRPSHQ]DFLMH�LOL�NDPDWH�]D�SUHSODüHQH�SRUH]H��

2SRUH]LYDQMH�RGQRVQR�UD]OLþLWH�SRUH]QH�L�GHYL]QH�PMHUH��SULVWRMEH�LOL�ND]QH�
VPDWUDMX�VH�NRQWURORP�NRULãWHQMD�LPRYLQH�X�VPLVOX�VW����þO����3U�����GRN�VH�SUDYR�
GUåDYD�VWUDQDND�GD�RVLJXUDMX�SODüDQMH�SRUH]D�L�GUXJLK�GRSULQRVD�L�ND]QL��X�RNYLUX�
VW����þO���3U�����XEUDMD�X�ãLURNR�SRGUXþMH�QMLKRYH�VORERGQH�SURFMHQH��SURVXGEH��36�
9RGHüL�VH�SUHWSRVWDYNRP�GD�QDFLRQDOQH�YODVWL�QDMEROMH�]QDMX��X�VNODGX�VD�VYRMLP�
JRVSRGDUVNLP��SROLWLþNLP�L�VRFLMDOQLP�XYMHWLPD�XUHGLWL�VYRM�SRUH]QL�VXVWDY��.RQ�
YHQFLMD�DOL�L�(XURSVNL�VXG��SRãWXMX�QDFLRQDOQH�]DNRQRGDYQH�PMHUH��0HÿXWLP��GD�EL�
RQH�RVWDOH�L]YDQ�REXKYDWD�]DKWMHYD�SUDYD�YODVQLãWYD�QHRSKRGQR�MH�GD�PMHUH�LPDMX�
RSUDYGDQX�L�YDOMDQX�XWHPHOMHQRVW�L�GD�QHPDMX�DUELWUDUQR�GMHORYDQMH��2EMHNWLYQR�
L�UD]XPQR�RSUDYGDQMH�üH�SRVWRMDWL�DNR�MH�RQR�ELOR�X�VNODGX�V�QDþHOLPD�YODGDYLQH�
SUDYD�L�]DNRQLWRVWL��SRVWRML�OHJLWLPQL�FLOM�GMHORYDQMD�LOL�MH�X�MDYQRP�LQWHUHVX�L�SUR�
SRUFLRQDODQ��UD]PMHUDQ��RGQRV�L]PHÿX�FLOMD�NRML�VH�åHOLR�SRVWLüL�L�VUHGVWDYD�NRMD�
VX�SUL�WRPH�XSRWUHEOMHQD��'MHORYDQMH�QHMDVQLK�L�QHSUHGYLGOMLYLK�]DNRQVNLK�RGUHGEL�
32� %XUGHQ�SURWLY�8MHGLQMHQRJ�.UDOMHYVWYD��SUHVXGD�99��EU�������������������������VW������LOL�âSDþHN�

V�U�R��SURWLY�ýHãNH�5HSXEOLNH��SUHVXGD��EU������������������������VW�����
33� 6YDND�¿]LþND�LOL�SUDYQD�RVRED�LPD�SUDYR�QD�PLUQR�XåLYDQMH�VYRJ�YODVQLãWYD������1LWNR�VH�QH�VPLMH�

OLãLWL�VYRJ�YODVQLãWYD��RVLP�X�MDYQRP�LQWHUHVX��L�WR�VDPR�X]�XYMHWH�SUHGYLÿHQH�]DNRQRP�L�RSüLP�
QDþHOLPD�PHÿXQDURGQRJ�SUDYD������3UHWKRGQH�PMHUH��PHÿXWLP��QL�QD�NRML�QDþLQ�QH�XPDQMXMX�
SUDYR�GUåDYH�GD�SULPMHQL� ]DNRQH�NRMH� VPDWUD�SRWUHEQLP�GD�EL�XUHGLOD�XSRWUHEX�YODVQLãWYD�X�
VNODGX�V�RSüLP�LQWHUHVRP�LOL�]D�RVLJXUDQMH�SODüDQMD�SRUH]D�LOL�GUXJLK�GRSULQRVD�LOL�ND]QL�����

��� 6SRUURQJ�L�/|QQUWK�SURWLY�âYHGVNH��SUHVXGD��EU���������������������������������
35� -DPHV�L�GUXJL�SURWLY�8MHGLQMHQRJ�.UDOMHYVWYD��SUHVXGD��EU�����������������������
36� 2PHMHF��.RQYHQFLMD�«�������
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NRMH�QDUXãDYDMX�SUDYQX�VLJXUQRVW�SRUH]QLK�REYH]QLND�MHGDQ�VX�RG�QDMþHãüLK�X]UR�
ND�SRYUHGH�SUDYD�YODVQLãWYD�X�SRUH]QLP�SUHGPHWLPD��1DMþHãüL�MDYQL�LQWHUHV�NRML�
RSUDYGDYD�PLMHãDQMH�NDG�VX�SRUH]QL�SUHGPHWL�X�SLWDQMX�VX�RVLJXUDYDQMH�SODüDQMD�
SRUH]D� L� RþXYDQMH�¿QDQFLMVNH� VWDELOQRVWL� FMHORNXSQRJ� LOL� GLMHOD�SRUH]QRJ� VXVWD�
YD�37�.DR�MDYQL�LQWHUHVL�NRML�RSUDYGDYDMX�PLMHãDQMH�PRJX�VH�MDYLWL�L�SRMPRYL�SRSXW�
RVWYDULYDQMD�FLOMHYD�VRFLMDOQH�SROLWLNH�LOL�MHGQDNH�UDVSRGMHOH�SRUH]QRJ�RSWHUHüHQMD��
D� VDPR�RVWYUDLYDQMH�¿VNDOQLK� LQWHUHVD�QH�PRUD�D�SULRUL�SUHGVWDYOMDWL�RSUDYGDQL�
LQWHUHV����3RYUHGD�þO���3U����X�SRUH]QLP�SUHGPHWLPD�QDMþHãüH�XNOMXþXMH�

��� �3'9�VOXþDMHYH�NRML�VH�RGQRVH�QD�SRYUDW�LOL�RGELWDN�3'9�39
��� �SRYUHGH�NRMH�VH�RGQRVH�QD�NYDOLWHWX�¿VNDOQRJ�VXVWDYD� �TXDOLW\�RI�¿VFDO�

V\VWHP��
��� �SRUH]QH�PMHUH�NRMH�VWYDUDMX�SUHWMHUDQR��LQGLYLGXDOQR�SRUH]QR�RSWHUHüHQMH�

SRMHGLQLP�SRUH]QLP�REYH]QLFLPD��NRQ¿VNDWRUQR�RSRUH]LYDQMH��
��� �SRUH]QR�]DNRQRGDYVWYR�V�SRYUDWQLP�GMHORYDQMHP��UHWURDNWLYQLP��GMHOR�

YDQMHP�
��� SRVWXSRYQD�MDPVWYD�]DãWLWH��SURFHGXUDO�VDIHJXDUGV��L
��� PMHUH�ãWHGQMH��DXVWHULW\�PHDVXUHV���

�����3'9�VOXþDMHYL�SRYUHGH�SUDYD�YODVQLãWYD�

1DMSR]QDWLML�SRUH]QL�SUHGPHWL�NRML�VX�VH�RGQRVL�QD�SRUH]�QD�GRGDQX�YULMHG�
QRVW��3'9��D�LVSLWLYDOL�VX�SRVWRMDQMH�SRYUHGH�SUDYD�YODVQLãWYD�VX�,QWHUVSODY�SURWLY�
8NUDMLQH���i�%XOYHV�$'�SURWLY�%XJDUVNH��5LMHþ�MH�R�W]Y��ODQGPDUN�SUHVXGDPD�NRML�
PD�VH�SRVWDYLR�REUD]DF�]D�GDOMQMD�GMHORYDQMD�(XURSVNRJ�VXGD�X�RYRP�SRGUXþMX����

2EMHNW�]DãWLWH�NRG�LVSLWLYDQMH�SRYUHGH�SUDYD�YODVQLãWYD�X�3'9�SUHGPHWLPD�MH�
LVNOMXþLYR�OHJLWLPQR�RþHNLYDQMH��8�SUDNVL�MH�QMHJD�L]QLPQR�WHãNR�XWYUGLWL�MHU�6XG�
WUHED�LVWUDåLWL�MH�OL��VXNODGQR�QDFLRQDOQRP�]DNRQRGDYVWYX��SRUH]QL�REYH]QLN�LPDR�
YODVQLþNL�LQWHUHV�SUHSR]QDW�QDFLRQDOQLP�SUDYRP����8�RYLP�SUHGPHWLPD�MDYOMDMX�VH�

37� %XOYHV�$'�SURWLY�%XJDUVNH��SUHVXGD��EU�������������������������VW������
��� U�-RXUEHW�SURWLY�)UDQFXVNH�6XG�MH�NDR�RSUDYGDQL�MDYQL�LQWHUHV�RVSRULR�VWYDUDQMH�XYMHWD�NRML�EL�

GRSULQLMHOL�VPDQMHQMX�EURMD�åDOEL�QD�SRUH]QD�UMHãHQMD��-RXUEHW�SURWLY�)UDQFXVNH��EU������������
�������������VW����������

39� 8�UDGX�üH�VH�GHWDOMQLMH�REUDGLWL�3'9�VOXþDMHYL�L�SRUH]QR�]DNRQRGDYVWYR�V�UHWURDNWLYQLP�GMHORYD�
QMH��=D�RVWDOH�REOLNH�YLGL��'XMPRYLü��(XURSVND����������

��� ,QWHUVSODY�SURWLY�8NUDMLQH��SUHVXGD��EU��������������������
��� 2YH� SUHVXGH�� NDR� L� GUXJH� NRMH� VX� XVOLMHGLOH� QDNRQ� QMLK� �$7(9� SURWLY� %XJDUVNH�� �RGO���� EU��

���������������������(XURPDN�0HWDO�'22�SURWLY�%LYãH�-XJRVODYHQVNH�5HSXEOLNH�0DNHGRQLMH��
SUHVXGD�� EU�� ����������� ������ �������� XSXüXMX� GD� MH�6XG� SUHWKRGQD� GYD� GHVHWOMHüD� XWYUÿLYDR�
SRYUHGX�SUDYD�YODVQLãWYD�X�3'9�VOXþDMHYLPD�XJODYQRP�NRG�]HPDOMD�VUHGQMH�L�LVWRþQH�(XURSH��
RGQRVQR�RQLK�NRML� VX� WLMHNRP������WLK�JRGLQD�SURãOH� WUDQ]LFLMX�L]�VRFLMDOLVWLþNRJ�ND�WUåLãQRP�
JRVSRGDUVWYX�L�X�NRMLPD�WHN�GROD]L�GR�XVSRVWDYH�VXVWDYD�3'9�D��

��� ,DNR�6XG�RSüHQLWR�QH�LVSLWXMH�RGOXNH�QDFLRQDOQLK�VXGRYD��X�3'9�VOXþDMHYLPD��VH�RQ�RVYUüH�QD�
WH�SUHVXGH�NDNR�EL�XWYUGLR�GDMX�OL�WXPDþHQMD�QDFLRQDOQLK�WHPHOM�OHJLWLPQLP�RþHNLYDQMLPD�GD�üH�
SRGQRVLWHOM�RVWYDULWL�RGUHÿHQR�YODVQLãWYR�X�EXGXüQRVWL��'XMPRYLü��(XURSVND������
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GYLMH�YUVWH�OHJLWLPQLK�RþHNLYDQMD��RQD�YH]DQD�]D�RGELWDN�XOD]QRJ�3'9�D��RGQRVQR�
RQD�NRMD�VH�RGQRVH�QD�SUDYD�SRYUDWD�SODüHQRJ�3'9�

3UYL�REOLN�MH�XYHGHQ�SUHVXGRP�X�VOXþDMX�%XOYHV�SURWLY�%XJDUVNH��'LRQLþ�
NRP�GUXãWYX�%XOYHV�L]�3ORYLGD��ELOR�MH�XVNUDüHQR�SUDYR�QD�SRYUDW�XOD]QRJ�3'9�D��
]DãWR� ãWR� QMHJRY� GREDYOMDþ� UREH� QLMH� QD� YULMHPH� LVSXQLR� VYRMX� REYH]H� SULMDYH�
3'9�D����(XURSVNL�VXG�MH�X�SUHVXGL�XWYUGLR�GD�MH�%XOYHV�$'�X�SRWSXQRVWL�LVSXQLR�
VYRMH�REYH]H�YH]DQ�]D�RGELWDN�XOD]QRJ�3'9�D��GD�QLMH�GMHORYDR�SULMHYDUQR�WH�GD�
QLMH�LPDR�PRJXüQRVW�NRQWUROLUDQMD�GREDYOMDþD�NRML�QLMH�QD�YULMHPH�LVSXQLR�VYRMH�
REYH]H����ýLQMHQLFX�GD�QLMH�ELOR�QHJDWLYQLK�XþLQDND�QD�GUåDYQL�SURUDþXQ�6XG�üH�
X]HWL� NDR� UHOHYDQWQX� ]D� XWYUÿLYDQMH� SRYUHGH� SUDYD� YODVQLãWYD� WH� MH� XWYUGLR� GD�
%XOYHV�$'�X�NRQNUHWQRP�VOXþDMX�LPD�OHJLWLPQR�RþHNLYDQMH�RVWYDULYDQMD�RGELWND�
XOD]QRJ�3'9�D��2YD�RGOXND�6XGD�ELW�üH�RVSRUHQD�GYLMH�JRGLQH�NDVQLMH�SUHGPH�
WRP�1D]DUHY�L�GUXJL�SURWLY�%XJDUVNH����JGMH�QLMH�XWYUÿHQR�SRVWRMDQMH�OHJLWLPQRJ�
RþHNLYDQMD� MHU�SRGQRVLWHOM�]DKWMHYD�QLMH�GMHORYDR�V�SRVHEQRP�SDåQMRP�NRMD�VH�
WUDåL� RG� 3'9� UHJLVWULUDQLK� NRULVQLND� X� SRJOHGX� LVSLWLYDQMD� YDOMDQRVWL� 3'9� UH�
JLVWUDFLMH�GREDYOMDþD� WH�GRVWDYOMDQMD� UDþXQD��NRML�VX�ELOL�SURSLVDQL�QDFLRQDOQLP�
]DNRQRGDYVWYRP��'RGDWQD�REMDãQMHQMD�X�SRJOHGX�SDåQMH�NRMD�VH� WUDåL�RG�3'9�
REYH]QLND�X�SRJOHGX�RVWYDULYDQMD�SUDYD�QD�RGELWDN�XOD]QRJ�3'9��D��(XURSVNL�
VXG�MH�VDåHR�X�SUHVXGL�(XURPDN�0HWDO�G�R�R��SURWLY�%-5�0DNHGRQLMH��3RGQRVLWHOM�
]DKWMHYD�MH�QDSUDYLR�QL]�SRJUHãDND�X�VYRP�REUDþXQX�3'9�D�MHU�QHNL�RG�QMHJR�
YLK�GREDYOMDþD�QLVX�SULMDYLOL�QLWL�SODWLOL�3'9��6XNODGQR�UMHãHQMX�SRUH]QH�XSUDYH�
SRGQRVLWHOM�QLMH�RVWYDULR�SUDYR�QD�RGELWDN��WH�PX�MH�QDORåHQR�GD�LVWL�SODWL�X]�GR�
GDWQH�NDPDWH��8�]DKWMHYX�SUHG�6XGRP�SRGQRVLWHOM�VH�åDOLR�GD�MH�QD�YULMHPH�L�X�
SRWSXQRVWL�LVSXQLR�VYRMH�3'9�REYH]H�VXNODGQR�]DNRQVNLP�RGUHGEDPD��D�GD�VX�
GMHORYDQMD�GREDYOMDþD�ELOD�L]YDQ�QMHJRYH�NRQWUROH��6�RE]LURP�GD�SRGQRVLWHOM�QLMH�
PRJDR�]QDWL�MHVX�OL�QMHJRYL�GREDYOMDþL�LVSXQLOL�VYRMX�REYH]X��WH�GD�MH�RQ�LVSXQLR�
VYH�]DNRQVNH�SUHGXYMHWH�]D�RVWYDULYDQMH�RGELWND��WH�QLMH�VXGMHORYDR�X�QLNDNYLP�
]ORXSRUDELQP�UDGQMDPD��(XURSVNL�VXG�MH�XWYUGLR�GD�SRGQRVLWHOM�QH�WUHED�X�SRW�
SXQRVWL�VQRVLWL�SRVOMHGLFH�GMHORYDQMD�VYRMLK�GREDYOMDþD��7LPH�MH�SUHPD�VWDMDOLãWX�
6XGD� ]D� SRGQRVLWHOMD� QDVWDOR� SUHWMHUDQR� SRMHGLQDþQR�SRUH]QR�RSWHUHüHQMH� NRMH�
QDUXãDYD�QDþHOR�SRãWHQH� UDYQRWHåH� L]PHÿX�]DKWMHYD� MDYQRJ� LQWHUHVD� L� ]DKWMHYD�
]DãWLWH�SUDYD�YODVQLãWYD��2VLP�OHJLWLPQLK�RþHNLYDQMD��GUXJR�YDåQR�SLWDQMH�NDG�VX�
3'9�VOXþDMHYL�X�SLWDQMX�MH�RQR�SURSRUFLRQDOQRVWL��UD]PMHUQRVWL���-Rã�MH�SUHVXGRP�
%XOYHV�SURWLY�%XJDUVNH�6XG�XYHR���NULWHULMD�

��� MH�OL�SRGQRVLWHOM�RGVWXSLR�RG�VYRMLK�REYH]D�SULMDYH�3'9�REYH]H�
��� �MH� OL�SRGQRVLWHOM�PRJDR�RVLJXUDWL� LOL�NRQWUROLUDWL�GMHORYDQMH�GUXJH�VWUDQH�

�GREDYOMDþD��X�VNODGX�V�3'9�REYH]DPD�SULMDYOMLYDQMD�L

��� 3UREOHP�MH�QDVWDR�MHU�MH�%XOYHV�$'�SODüHQL�3'9�SULMDYLR�X�NRORYR]X��D�QMHJRY�GREDYOMDþ��SR�
LVWRM�WUDQVDNFLML�WHN�X�OLVWRSDGX��

��� 2YDM�NULWHULM�6XG� MH�XYHR�SR�X]RUX�QD�SUDNVX�6XGD�(8�X�VSRMHQLP�SUHGPHWLPD�2SWLJHQ�/WG�
����������)XOFUXP�(OHFWURQLFV�/WG������������L�%RQG�+RXVH�6\VWHP�/WG����������SURWLY�.RPLVLMH�
]D�FDULQH�L�WURãDULQH��(&/,�(8�&����������

��� 1D]DUHY�L�GUXJL�SURWLY�%XJDUVNH���RGO����EU������������L�GDOMH��������������



���

��� �MH�OL�SRGQRVLWHOM�LPD�VD]QDQMD�R�SULMHYDUDPD�X�VXVWDYX�3'9�D�LOL�MH�PRJDR�
]QDWL���

'RN�VX�X�%XOYHV�SURWLY�%XJDUVNH�VYD���NULWHULMD�ELOD�]DGRYROMHQD��SULMDYD�MH�
X�SUHGPHWX�$WHY� SURWLY�%XJDUVNH�SURJODãHQD�QHGRSXãWHQRP� MHU� MH�X�SRWSXQRVWL�
L]RVWDOR�SODüDQMH�3'9�D��XVOLMHG�JXELWND�GRNXPHQWDFLMH�GREDYOMDþD��6XG�MH�XWYU�
GLR�GD�MH�SRGQRVLWHOM�PRJDR�RVLJXUDWL�VYRMH�SUDYR�QD�RGELWDN�SRGQRãHQMHP�WXåEH�
SURWLY� GREDYOMDþD� XQXWDU� SDUQLþQRJ�SRVWXSND�� ]D� ãWR� MH� X� QDFLRQDOQRP� VXVWDYX�
SRVWRMDOD�RSFLMD�� ãWR� VH�QD�NUDMX�XWMHFDOR�QD�RGOXNX�R� UD]PMHUQRVWL�PLMHãDQMD�X�
SUDYR�YODVQLãWYD���

7UHüL�REOLN�3'9�VOXþDMHYD�NRML�VH�MDYOMDMX�SUHG�(XURSVNLP�VXGRP�VX�RQL�NRML�
XNOMXþXMX�]ORXSRUDEX�3'9�VXVWDYD��2þXYDQMH�¿QDQFLMVNH�VWDELOQRVWL�3'9�VXVWD�
YD��VD�VYRP�VORåHQRãüX�QMHJRYLK�SUDYLOD��VPDWUD�VH�RSüLP�LQWHUHVRP�]DMHGQLFH��
6WRJD��6XG�SULKYDüD�GD�VYDNL�SRNXãDM�]ORXSRUDEH�WUHED�ELWL�VSULMHþHQ�L�GD�MH�VWR�
JD�UD]XPQR�GD�QDFLRQDOQH�YODVWL�WUDåH�SRVHEQX�SDåQMX�X�GMHORYDQMX�UHJLVWULUDQLK�
3'9�REYH]QLND����6WDMDOLãWH�MH�6XGD�GD�DNR�QDFLRQDOQH�YODVWL�PRJX�GRND]DWL�]OR�
XRSUDEX�VXVWDYD�3'9��LPDMX�SUDYR�RGELWL�RGELWDN�SRYUDW�3'9�EH]�RE]LUD�MHVX�OL�
WDNYH�PMHUH�SUHGYLÿHQH�QDFLRQDOQLP�SUDYRP�LOL�QH��8�VXSURWQRP��DNR�QDFLRQDOQH�
YODVWL�X�QHGRVWDWNX�ELOR�NDNYLK�LQGLFLMD�R�]ORXSRUDEL���EH]�RE]LUD�QD�VWXSDQM�VD]QD�
QMD�SRUH]QRJ�REYH]QLND�R�QMRM��RGELMX�SRYUDW�SRUH]D��RQD�WLPH�QDUXãDYDMX�SRãWHQX�
UDYQRWHåX�L]PHÿX�MDYQRJ�L�SULYDWQRJ�LQWHUHVD��þLPH�VH�RWYDUD�SXW�XWYUÿHQMD�SRYUH�
GH�SUDYD�YODVQLãWYD����

�����6OXþDMHYL�UHWURDNWLYQH�SULPMHQH�SRUH]QLK�SURSLVD

1DþHOR� SUDYQH� VLJXUQRVWL� MHGQR� MH� RG� RVQRYQLK� QDþHOD� SUDYD���� 8]� OHJLWL�
PQR� RþHNLYDQMH� RQR� SUHGVWDYOMD� QDMYDåQLMX� UHÀHNVLMX� YODGDYLQH� SUDYD�� 3RUH]QL�
REYH]QLFL� WUHEDOL�EL� VH�PRüL�RVORQLWL� QD� UMHãHQMD�SRVWRMHüJ� ]DNRQRGDYVWYD�NDNR�
EL�VXNODGQR�QMHPX�SODQLUDOL�VYRMH�GMHORYDQMH��=ERJ�WRJD� MH�SRYUDWQR�GMHORYDQMH�
SRUH]QRJ�]DNRQRGDYVWYD51�QHVSRMLYR�V�SRYUDWQLP�GMHORYDQMHP�SRUH]QLK�SURSLVD�X�
VYMHWOX�QMLKRYD�XþLQND�QD�SRUH]QH�REYH]QLNH��

��� %XOYHV�SURWLY�%XJDUVNH��VW����������
��� $WHY�SURWLY�%XJDUVNH��VWU������������
��� )LQNHOEHUJ�SURWLY�/DWYLMH���RGO����EU��������������������������
��� 9DUL\FKXFN��(OHQD�����������&DVH�/DZ�RI�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�RQ�9$7�5HIXQG�

DQG�LWV�,PSRUWDQFH�IRU�WKH�5XVVLDQ�-XGLFLDO�6\VWHP�������X��.RÀHU��0DGXUR��3LVWRQH��+XPDQ«��
��� *ULEQDX��+DQV�����������/HJDO�FHUWDLQW\�D�PDWWHU�RI�SULQFLSOH�����������X��*ULEQDX��+DQV��3DX�

ZHOV��0HOYLQ��HGV����5HWURDFWLYLW\�RI�7D[�/HJLVODWLRQ��$PVWHUGDP��($/73�,%)'��
51� 3ULPMHQD�SRUH]QRJ�]DNRQRGDYVWYD� V� SRYUDWQLP�GMHORYDQMHP�PRåH� LPDWL� GYD� REOLND�� UHWURDN�

WLYQR�L�UHWURVSHNWLYQR��8��3DXZHOV��0HOYLQ��5HWURDFWLYH�DQG�5HWURVSHFWLYH�7D[�/HJLVODWLRQ��$�
3ULQFLSOH�%DVHG�$SSURDFK����7KHRU\�RI�µ3ULRULW\�3ULQFLSOHV�RI�7UDQVLWLRQDO�/DZ�DQG�7KH�0HWKRG�
RI�&DWDORJXH�RI�&LUFXPVWDQFHV¶��������������X��*ULEQDX��3DXZHOV��5HWURDFWLYLW\��9��'XMPRYLü��
(XURSVND�«�������
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1DFLRQDOQL�SUDYQL�RNYLU�L�SUDNVH��X�SRJOHGX�UHWURDNWLYQH�SULPMHQH�SRUH]QLK�
SURSLVD�]DX]LPDMX�UD]OLþLWD�VWDMDOLãWD��'RN�SRMHGLQH�]HPOMH�SRSXW�5XVLMH�LOL�3RUWX�
JDOD�X�SRWSXQRVWL�EUDQH�UHWURDNWLYQX�SULPMHQX��GUXJH�GRSXãWDMX�QMLKRYX�SULPMHQX�
VDPR�X�L]QLPQLP�VOXþDMHYLPD�SRSXW�VSUMHþDYDQMD�L]EMHJDYDQMD�SRUH]D��0DÿDUVND��
3ROMVND��LOL�NDG�]D�WDNYR�GMHORYDQMH�SRVWRML�YDOMDQ�LQWHUHV��)UDQFXVND��52

3URSLVLYDQMH� UHWURDNWLYQH� SULPMHQH� SRMHGLQLK� RGUHGEL� SRUH]QLK� SURSLVD�
L]QLPND�MH�NRMD�ELWQR�QDUXãDYD�VLJXUQRVW��X�SRGUXþMX�RSRUH]LYDQMD�SRVHEQR�YDåQX�
X�VYMHWOX�L]JUDGQMH�SRUH]QRJ�PRUDOD�L�XQDSUHÿHQMD�NRQFHSWD�GREURYROMQRJ�LVSX�
QMHQMD�SRUH]QLK�REYH]D��YROXQWDU\�WD[�FRPSOLDQFH��53�(XURSVNL�VXG�LPD�GRVWD�RS�
VHåQX�SUDNVX�X�SRJOHGX�UHWURDNWLYQH�SULPMHQH�SRUH]QLK�SURSLVD��2QD�VDPD�SR�VHEL�
QLMH�QHNRPSDWLELOQD�VD�]DKWMHYLPD�þO���3U����QLWL�MH�RQD�QMLPH�]DEUDQMHQD����5D]OR]L�
]D�WR�OHåH�X�þLQMHQLFL�GD�MDYQL�LQWHUHV�X�SRMHGLQLP�VLWXDFLMDPD�PRåH�QDGMDþDWL�LQWH�
UHV�SRMHGLQFD�VDGUåDQ�X�SUHWKRGQRP�SR]QDYDQMX�SRUH]QH�SR]LFLMH��0HÿXWLP�GD�EL�
WDNYR�GMHORYDQMH�GUåDYH�ELOR�X�VNODGX�VD�]DKWMHYLPD�þO���3U�����RQR�VH�PRUD�WHPH�
OMLWL�QD�QDþHOX�]DNRQLWRVWL��ELWL�QHRSKRGQR�X�RGUHÿHQRP�GUXãWYX��LPDWL�NRQNUHWQX�
VYUKX�GRQRãHQMD��WH�QH�VPLMH�VWYDUDWL�GRGDWQR�SRUH]QR�RSWHUHüHQMH�SRMHGLQFX��

-HGQD�RG�QDMþHãüLK�YDOMDQLK�VYUKD�UHWURDNWLYQH�SULPMHQH�SRUH]QLK�SURSLVD�
MH�SRVWRMDQMH�SUDYQLK�SUD]QLQD�NRMH�VH�QD�RYDM�QDþLQ�QDVWRMH�XNORQLWL�55�0HÿXWLP�
GD�EL�VH�XWYUGLOR�QDUXãDYDQMH�SRãWHQH�UDYQRWHåH�L]PHÿX�MDYQRJ�LQWHUHVD�L�LQWH�
UHVD�SRUH]QRJ�REYH]QLND�SRWUHEQR�MH�LVSLWDWL� MHVX�OL�SRVWRMDOL�XYMHUOMLYL�UD]OR]L�
]ERJ�NRML�VH�GRQRVH�UHWURDNWLYQL�SURSLVL��NDNDY�MH�QMLKRY�XWMHFDM�QD�SRUH]QRJ�RE�
YH]QLND��7DNR�MH�6XG�X�SUHGPHWX�$UQDXG�L�GUXJL�SURWLY�)UDQFXVNH56�NDR�YDOMDQ�
LQWHUHV�XVYRML�VSUMHþDYDQMH�SRUH]QH�HYD]LMH�57�WH�XWYUGLR�GD�RYRP�REYH]RP�QLMH�
]D�NRQNUHWQH�SRUH]QH�REYH]QLNH���QDVWDOR�SUHWMHUDQR�SRUH]QR�RSWHUHüHQMH��.DR�
GRGDWQL�UD]ORJ�QH�QDUXãDYDQMD�UDYQRWHåH�6XG�MH�LVWDNDR�SRVWRMDQMH�SULMHOD]QRJ�
UD]GREOMD�XQXWDU�NRMHJ�VX�SRUH]QL�REYH]QLFL�PRJOL�SULODJRGLWL�VYRMH�GMHORYDQMH��
RVLJXUDWL�SUDYQX�VLJXUQRVW�L�L]EMHüL�SUHWMHUDQR�SRUH]QR�RSWHUHüHQMH��3LWDQMH�UD]�
GREOMD��DOL�X�GUXJRP�NRQWHNVWX�ELOR�MH�UHOHYDQWQR�L�X�SUHGPHWX�'L�%HOPRQWH�SUR-

52� %DNHU��3KLOLS�����������5HWURDFWLYH�7D[�/HJLVODWLRQ��,QWHUQDWLRQDO�7D[DWLRQ��YRO�������������
53� *DGåR�� 6WMHSDQ�� äXQLü�.RYDþHYLü��1DWDãD�� ���������5HWURDNWLYQD� SULPMHQD� SUDYLOD� R� SURERMX�

SUDYQH�RVREQRVWL�X�SRUH]QLP�VWYDULPD��DQDOL]D�XSUDYQRVXGVNH�L�XVWDYQRVXGVNH�SUDNVH��=ERUQLN�
3UDYQRJ�IDNXOWHWD�6YHXþLOLãWD�X�5LMHFL��VY�������L]G���������������������

��� 0��$��L����GUXJLK�SURWLY�)LQVNH���RGO����EU����������������������
55� -HGDQ�RG�SUYLK�VOXþDMD�SUHG�6XGRP�NRML� VH�RGQRVLR�QD�SRSXQMDYDQMH�SUDYQLK�SUD]QLQD�ELR� MH�

1DWLRQDO�3URYLQFLDO�%XLOGLQJ�6RFLHW\��/HHGV�3HUPDQHQW�%XLOGLQJ�6RFLHW\�DQG�<RUNVKLUH�%XLOGLQJ�
6RFLHW\�SURWLY�9HOLNH�%ULWDQLMH��SUHVXGD��EU���������������������L�������������������������

56� $UQDXG� L� GUXJL� SURWLY� )UDQFXVNH�� EU�� ���������� ���������� ���������� ����������� ��������� L�
�����������������������

57� 2YDM�LQWHUHV�]D�SULPMHQX�UHWURDNWLYQRJ�SRUH]QRJ�]DNRQRGDYVWYD�MDYLR�VH�L�X�SUHGPHWX�+XLWVRQ�
SURWLY�9HOLNH�%ULWDQLMH��RGO���EU�������������������������X�NRMHP�6XG�WDNRÿHU�QLMH�XWYUGLR�SRYUH�
GX�SUDYD�YODVQLãWYD�

��� 3RUH]QL�REYH]QLFL�X�NRQNUHWQRP�VOXþDMX�ELOL�VX���IUDQFXVNLK�GUåDYOMDQD�NRML�VX�UDGL�L]EMHJDYDQMD�
VWDWXVD�¿VNDOQRJ�UH]LGHQWD�L�SODüDQMD�SRUH]D�X�)UDQFXVNRM��������JRGLQH�SUHVHOLOR�X�0RQDNR��
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WLY�,WDOLMH59�JGMH�(XURSVNL�VXG�XWYUGLR�SRYUHGX�SUDYD�YODVQLãWYD�MHU�MH�SRYRGRP�
UHWURDNWLYQH�SULPMHQH�SRUH]QLK�SURSLVD�NRMLP�MH�]ERJ�SURSXVWD�YODVWL�X�REOLNX�
RGJRGH� L]YUãHQMD� QDORJD� VXGD� RG���PMHVHFL���� NRPSHQ]DFLMVNL� L]QRV� ]D� L]YOD�
ãWHQR�]HPOMLãWH�SRVWDR�RSRUH]LY�VWRSRP�RG������8�VOXþDMX�GD� MH�SUHVXGD�ELOD�
L]YUãHQD� QD� YULMHPH�� SRGQRVLWHOM� ]DKWMHYD� QH� EL� SUHWUSLR� GRGDWQR� SRMHGLQDþQR�
SRUH]QR�RSWHUHüHQMH�

����35$92�1$�35$9,ý12�68Ĉ(1-(��þO�����.219(1&,-(��,�
=$â7,7$�35$9$�325(=1,+�2%9(=1,.$�

�����8YRGQR�

3UDYR� QD� SUDYLþQR� �SRãWHQR�� IDLU��� VXÿHQMH� QDMYDåQLMH� MH� SURFHVQR� OMXGVNR�
SUDYR��2QR�MH�VDGUåDQR�X�VW����þO����.RQYHQFLMH�L�NUR]�SUDNVX�VH�UD]YLMDOR�SRVWX�
SQR��1DYHGHQR�SUDYR�XWMHORYOMXMH� QDþHOR�YODGDYLQH�SUDYD�QD�NRMLPD� VX� L]UDÿH�
QD�VXYUHPHQD�GHPRNUDWVND�GUXãWYD��WH�QH]DRELOD]QX�XORJX�NRMX�SUDYRVXÿH�LPD�X�
SURYRÿHQMX�SUDYGH��RGUDåDYDMXüL�WLPH�]DMHGQLþNR�QDVOMHÿH�]HPDOMD�XJRYRUQLFD�61�
5LMHþ�MH�R�QDMVORåHQLMHP�þODQNX�.RQYHQFLMH�NDNR�VD�VWDMDOLãWD�SULPMHQH��VWDMDOLãWD�
PQRJREURMQLK�SLWDQMD�NRMD�VH�X�YH]L�V�QMLPH�RWYDUDMX��WDNR�L�ãLURNH�OHSH]H�WXPDþH�
QMD�NRMD�PX�X�VYRMRM�SUDNVL�GDMH�(XURSVNL�VXG�62

7LMHNRP�SRVOMHGQMLK����WDN�JRGLQD�L�YLãH��NROLNR�MH�SURãOR�RG�XVYDMDQMD�.RQ�
YHQFLMH��RGQRV�SRMHGLQFD� L�GUåDYH�UD]YLR�VH�X�PQRJLP�SRGUXþMLPD��SUL�þHPX�MH�
GUåDYQD�LQWHUYHQFLMD�SRMDþDQR�LQWHUYHQLUDOD�X�SULYDWQRSUDYQH�RGQRVH��7R�MH�GRYHOR�
GR�WRJD�GD�VX�SRG�GRPDãDM�SUDYD�QD�SUDYLþQR�VXÿHQMH�SURYHGHQL�L�PQRJL�SRVWXSFL�
MDYQRSUDYQRJ�NDUDNWHUD��þLPH�VH�GRPDãDM�]DãWLWH�NRMX�SUXåD�þO����]QDþDMQR�SURãL�
ULR��1DåDORVW��WR�MRã�XYLMHN�QLMH�VOXþDM�VD�UHGRYQLP�SRUH]QLP�SRVWXSFLPD��.DNR�
MH� ]DNOMXþLR� 6XG� X� SUHVXGL�)HUUD]]LQL� SURWLY� ,WDOLMH�63� UD]YRM� R� NRMHP� VH� RYGMH�
JRYRUL�QLMH�XWMHFDR�QD�WHPHOMQX�SULURGX�REYH]H�¿]LþNH�LOL�SUDYQH��GD�SODWL�SRUH]�L�
VWRJD�SRUH]QL�VSRURYL�L]OD]H�L]YDQ�RNYLUD�JUDÿDQVNLK�SUDYD�L�REYH]D��XQDWRþ�VYR�
MLP�LPRYLQVNLP�XþLQFLPD��,DNR�NRQWURYHU]QD����QDYHGHQD�SUHVXGD�QLMH�VSULMHþLOD�
59� 'L�%HOPRQWH�SURWLY�,WDOLMH������SUHVXGD��EU�������������������������
��� 8�VOXþDMX�'L�%HOPRQWH�SURWLY�,WDOLMH�����6XG�MH�RFLMHQLR�GD�URN�GR����GDQD�RG�NDG�MH�SUHVXGD�

NRMRP�VH�GRGMHOMXMH�NRPSHQ]DFLMVNL� L]QRV�SRVWDOD�SUDYRPRüQD��QLMH�GRYROMQR�GXJR�UD]GREOMH�
GD�EL�VH�QDUXãLOD�UDYQRWHåD�MDYQRJ�L�SULYDWQRJ�LQWHUHVD��'L�%HOPRQWH�SURWLY�,WDOLMH�������RGO����EU��
��������������������

61� 9LWNDXVNDV��'���'LNRY��*������������=DãWLWD�SUDYD�QD�SUDYLþQR�VXÿHQMH�SR�(YURSVNRM�NRQYHQFLML�R�
OMXGVNLP�SUDYLPD��3ULUXþQLN�]D�SUDNWLþDUH��'UXJR�L]GDQMH��6WUDVERXUJ��9LMHüH�(XURSH������

62� 9LWNDXVNDV��'LNRY��=DãWLWD��������
63� )HUUD]]LQL�SURWLY�,WDOLMH��VW�����
��� 3UHVXGD�X�)HUUD]]LQL�SURWLY�,WDOLMH�GRQHVHQD�MH�VD����QDSUHPD���JODVD��D���VXGDFD�9HOLNRJ�YLMHüD�

MH�GDOR�L]GYRMHQR�PLãOMHQMH�PHÿX�NRMLPD�VH�SRVHELFH�LVWLFDOR�RQR�PDOWHãNRJ�VXFD�%RQHOOD��%DNHU�
WDNRÿHU�LVWLþH�GD�QHPD�RþLWRJ�UD]ORJD�]ERJ�NRMHJ�MH�GRãOR�GR�SRGMHOH�PHÿX�VXFLPD��%DNHU��7KH�
'HFLVLRQ�������ELOM����
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QDVWRMDQMD65�GD�SRVWXSRYQD�SUDYD��RG�NRMLK�VH�SRVHELFH�L]GYDMDMX�SUDYR�QD�SULVWXS�
VXGX��SUDYR�QD�MDYQX�UDVSUDYX�L�]DEUDQX�DUELWUDUQRVWL�RPRJXüLX�L�SRUH]QLP�REYH�
]QLFLPD�

������2SüD�SUDYLOD�SULPMHQMLYRVWL�þO�����VW����.RQYHQFLMH��JUDÿDQVNL�
DVSHNW��L�SRUH]QL�SRVWXSFL

.DG�VX�SRUH]QL�SUHGPHWL�X�SLWDQMX��D�X�NRQWHNVWX�RSüLK�SUDYLOD�SULPMHQMLYRVWL�
þO�����.RQYHQFLMH�66�SULMHSRUL�SRVWRMH�VDPR�X�SRJOHGX�WUHüHJ�PMHULOD���XWYUÿLYDQMD�
MH�OL�ULMHþ�R�JUDÿDQVNRP�SUDYX�X�VPLVOX�.RQYHQFLMH��-Rã�RG�SUHVXGH�.|QLJ�SURWLY�
1MHPDþNH�67�6XG�MH�VWDMDOLãWD�GD�EH]�RE]LUD�QD�NODVL¿NDFLMX�SUDYD�X�GRPDüHP�VXVWD�
YX��QMHJRY�JUDÿDQVNRSUDYQL�DVSHNW��X�VPLVOX�.RQYHQFLMH��SURFMHQMXMH�VH�WHPHOMHP�
QMHJRYD�PDWHULMDOQD�VDGUåDMD� L�XþLQND�NRML�SURL]YRGL��8�SRVWXSNX� WHVWD� LPRYLQ�
VNRJ�LQWHUHVD�LVSLWXMX�VH�QRYþDQH��¿QDQFLMVNH��LPRYLQVNH��LPSOLNDFLMH�RGOXND�MDY�
QRSUDYQLK�WLMHOD�QD�SULYDWQD��LPRYLQVND�SUDYD�SRMHGLQFD��$NR�VH�XWYUGL�LPRYLQVNL�
XWMHFDM�RGQRVQR�SRVOMHGLFH��SUDYR�üH�VH�VPDWUDWL�JUDÿDQVNL�VXNODGQR�.RQYHQFLML��
0HÿXWLP�6XG�MH�NUR]�VYRMX�SUDNVX�SRND]DR�GD�RYR�VWDMDOLãWH�QLMH�DSVROXWQR��WH�GD�
VDPR�XWYUÿLYDQMH�LPSOLNDFLMD�QD�SUDYD�SRMHGLQDF�QLMH�GRYROMQR��3UYL�RG�VOXþDMHYD�
X�NRMLPD�MH�XWYUÿHQD�QHPRJXüQRVW�SULPMHQH�þO����X�VYRP�JUDÿDQVNRP�DVSHNWX�QD�
SRUH]QH�VSRURYH�MH�;�SURWLY�%HOJLMH��GD�EL�VH�L]QHVHQR�VWDMDOLãWH�NDVQLMH�LPSOLFLWQR�
SRWYUGLOR�SUHVXGRP�X�SUHGPHWX�6FKRXWHQ�L�0HOGUXP�SURWLY�1L]R]HPVNH���RG�NRMH�
MH�6XG�NRQVWDQWQR�RGELMDR�SULPMHQX�JUDÿDQVNRJ�DVSHNWD�þO���VW���QD�SRUH]QH�SUHG�
PHWH69�VPDWUDMXüL�LK�UDWLRQH�PDWHULDH�QHVXJODVQLP�V�RGUHGEDPD�.RQYHQFLMH����'R�
SRWSXQH�XQL¿NDFLMH�SUDNVH�GROD]L�YHü� VSRPHQXWRP�SUHVXGRP�)HUUD]]LQL� SURWLY�
,WDOLMH��ýLQMHQLþQR�VWDQMH�VOLþQR�MH�PQRJLPD�YHü�REUDÿHQLPD�D�RGQRVLOR�VH�QD�SR�
UH]QL�SRVWXSDN�NRML�MH�WUDMDR�YLãH�RG����JRGLQD��*RVS��)HUUD]]LQL�MH�SRGQLR�]DKWMHY�
6XGX�WYUGHüL�GD�VX�QMHJRYD�SUDYD�QD�SUDYLþQR�VXÿHQMH�SRYULMHÿHQD�XVOLMHG�QHUD]X�

65� 1DMYHüL�NULWLþDU�)HUUD]]LQL�SUHVXGH�L�QHPRJXüQRVWL�SULPMHQH�þO����X�UHGRYQLP�SRUH]QLP�VSRUR�
YLPD�MH�SURI��%DNHU��%DNHU��3KLOLS�����������6KRXOG�$UWLFOH���(&+5��&LYLO��$SSO\�WR�7D[�3UR�
FHHGLQJV��,QWHUWD[��9RO������,VV��������LOL�%DNHU��3KLOLS�����������7KH�'HFLVLRQ�LQ�)HUUD]]LQL��7LPH�
WR�5HFRQVLGHU�WKH�$SSOLFDWLRQ�RI�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV�WR�7D[�0DWWHUV��
,QWHUWD[��9RO������,VV������

66� 'D�EL�NRQNUHWDQ�SUHGPHW�GRãDR�SR�GRPDãDM�JUDÿDQVNRJ�DVSHNWD�þO����QHRSKRGQR�MH�XWYUGLWL�SR�
VWRMDQMH��VSRUD��]DWLP�SUDYD�D�SRWRP�L�JUDÿDQVNRJ�NDUDNWHUD�VDPRJ�SUDYD��

67� .|QLJ�SURWLY�1MHPDþNH��SUHVXGD��EU�����������6HULMD�$��EU������������������VW�����
��� 3UHGPHW�VH�RGQRVL�QD�GRSULQRVH��D�QH�SRUH]H��NRML�VX�RYRP�SUHVXGRP�SRWYUÿHQL�GD�SRWSDGDMX�

SRG�JUDÿDQVND�SUDYD�L�REYH]H��6FKRXWHQ�L�0HOGUXP�SURWLY�1L]R]HPVNH��SUHVXGD��6HULMD�$��EU��
�����������������

69� 1HNROLNR�MH�VOXþDMHYD�X�SUDNVL�6XGD�NRML�SRND]XMX�RGPDN�RG�XVWDOMHQH�SUDNVH�QHSULPMHQMLYRVW�
JUDÿDQVNRJ�DVSHNWD�þO���VW����QD�SRUH]QH�SUHGPHWH��7R�VXࣇ�GLWLRQV�3pULVFRSH�SURWLY�)UDQFXVNH�
�SUHVXGD��EU������������6HULH�$��EU������%���������������+HQWULFK�SURWLY�)UDQFXVNH��SUHVXGD�EU��
�������������������������'�&��SURWLY�,WDOLMH��SUHVXGD��EU�������������������������L�GU��

��� 9LGDU�6��$��L�2SHUJUXS�SURWLY�âSDQMROVNH��SUHVXGD��EU����������L����������(&+5�������9��&KD-
UDODPERV�SURWLY�)UDQFXVNH��SUHVXGD��EU���������������������



���

PQR�GXJRJ�SRVWXSND��6XG�MH�XWYUGLR�GD�SRYUHGH�QLMH�ELOR��WH�GD�SRUH]QD�SLWDQMD�MRã�
XYLMHN�þLQH�GLR�þYUVWH�MH]JUH�SUHURJDWLYD�MDYQH�YODVWL��X�NRMLPD�SUHYODGDYD�MDYQD�
SULURGD�RGQRVD�L]PHÿX�SRUH]QRJ�REYH]QLND�L�]DMHGQLFH�71�8�VOXþDMX�HYHQWXDOQRJ�
QHGRVWDWND�QDFLRQDOQLK�XVWDYQLK�L�]DNRQVNLK�MDPVWDYD�SRUH]QL�REYH]QLFL�X�UHGRY�
QLP�SRUH]QLP�SRVWXSFLPD�RVWDMX�EH]�SUDYD�QD�SULVWXS�VXGX�� MDYQR�VDVOXãDQMH� LO�
SUDYD�QD�VXÿHQMH�X�UD]XPQRP�URNX��8�GDQDãQMHP�GHPRNUDWVNRP�GUXãWYX��RSRUH�
]LYDQMH��QMHJRYD�RVQRYD��SODüDQMH�L�SULNXSOMDQMH��]DVQRYDQR�MH�QD�SULPMHQL�SUDY�
QLK�SUDYLOD��D�QH�GLVNUHFLMVNLK�RYODVWL�GUåDYH��JGMH�SRVWXSRYQD�MDPVWYD�L]�þO���VW����
QH�RJUDQLþDYDMX�GUåDYX�X�NUHLUDQMX�L�SURYRÿHQMX�ELOR�NDNYH�SROLWLNH�SRUH]QH�SR�
OLWLNH�72� ,DNR�VH� WUDGLFLRQDOQR�SRUH]QL�REYH]QLFL�VPDWUDMX�SRGUHÿHQLP�X�RGQRVX�
VSUDP�GUåDYRP�� WH� WUHWLUDQL� NDR� NRULVQLFL�¿VNDOQH� SROLWLNH�� QRYD� YL]LMD� SURFHVD�
RSRUH]LYDQMD�QDJODãDYD�SRWUHEX�GLMDORJD��XQXWDU�NRMHJ�EL�L�MDYQL�L�SULYDWQL�LQWHUHVL�
ELOL�QDJODãHQL��7LPH�EL�VH�SODüDQMH�SRUH]D�L]�REYH]X�QDPHWQXWH�WHPHOMHP�¿VNDO�
QRJ�VXYHUHQLWHWD�WUDQVIRUPLUDOR�X�GRSULQRV�REYH]QLND�FMHORNXSQRP�¿QDQFLUDQMX�
GUXãWYHQLK�SRWUHED�73

������3ULPMHQD�ND]QHQRJ�DVSHNWD�þO�����VW�����.RQYHQFLMH�QD�SRUH]QH�
SUHGPHWH

1HPRJXüQRVW�SULPMHQH�JUDÿDQVNRJ�DVSHNWD�þO����VW����GRYHOD� MH�GR�ãLUHQMD�
GRPDãDMD�QMHJRYD�ND]QHQRJ�DVSHNWD�QD�SRUH]QH�SUHGPHWH��,DNR�)HUUD]]LQLMHY�GL�
FWXP�SUHWSRVWDYOMD�UHVWULNWLYQX�SULPMHQX�OMXGVNLK�SUDYD�QD�SRUH]QH�SRVWXSNH��WR�
QH�]QDþL�GD�VH�RQD�QH�PRJX�SULPLMHQLWL�QD�ELOR�NRML�SRVWXSDN�NRML�XNOMXþXMH�SRUH�
]QH�HOHPHQWH��3ULURGD�VSRUD�RGQRVQR�SRVWXSND�ELW�üH�WD�NRMD�üH�RGOXþLWL�R�REOLNX�
SULPMHQH�OMXGVNLK�SUDYD����

3UDYRP�QD�SUDYLþQR�VXÿHQMH�X�ND]QHQRP�DVSHNWX�þO���� VW���� ãWLWH� VH�SUDYD�
SRMHGLQFD�X�VOXþDMX�SRGL]DQMD�ND]QHQH�RSWXåEH��FULPLQDO�FKDUJH��RGQRVQR�SUDYD�
NRMH�LPD�SRMHGLQDF�RSWXåHQ�]D�ND]QHQR�GMHOR��FKDUJHG�ZLWK�FULPLQDO�RৼHQFH��75�
1DYHGHQL�SRMPRYL�LPDMX�DXWRQRPQR�]QDþHQMH�L�SULPMHQMXMX�VH�QHRYLVQR�R�RGUH�
ÿHQMLPD�NRMH�SULKYDüDMX�QDFLRQDOQL�SUDYQL�VXVWDYL��(XURSVNL�VXG�RG�SUHVXGH�X�VOX�
þDMX�%HQGHQRXQ�SURWLY�)UDQFXVNH�VPDWUD�GD�VH�ND]QHQL�DVSHNW�þO���VW����.RQYHQ�
FLMH�PRåH�SULPLMHQLWL�QD�SRUH]QH�SRVWXSNH�NRML�XNOMXþXMX�QDSODWX�SRUH]QLK�JORED�
RGQRVQR�GRGDWQLK�SODüDQMD�NRMLPD�VH�VDQNFLRQLUD�SRQDãDQMH�SRUH]QLK�REYH]QLND��
.XPXODFLMD�UD]OLþLWLK�DVSHNDWD��RG�NRMLK�VH�L]GYDMD�þLQMHQLFD�GD�MH�6XG�R�]DKWMHYX�
UDVSUDYOMDR�WHN�RVDP�JRGLQD�NDVQLMH���������VXJHULUD�GD�MH�VOXþDM�RGDEUDQ�NDNR�EL�

71� )HUUD]]LQL�SURWLY�,WDOLMH��VW������������
72� 9�� ,]GYRMHQR�PLãOMHQMH�VXFD�/RUHQ]HQD�QD�SUHVXGH�9HOLNRJ�YLMHüD�X� VOXþDMX�)HUUD]]LQL�SURWLY�

,WDOLMH��VW���
73� 'H�)ORUD��0�*������������$�1HZ�9LVLRQ�RQ�([HUFLVLQJ�3RZHUV�DQG�WKH�5LJKW�WR�)DLU�7ULDO�LQ�-X�

GLFLDO�7D[�3URFHHGLQJV�XQGHU�$UW����(&+5��������������X��0DGXUR��.RÀHU��3LVWRQH��+XPDQ�«
��� $WWDUG��5LFKDUG�����������&ODVVL¿FDWLRQ�RI�7D[�'LVSXWHV��+XPDQ�5LJKWV�,PSOLFDWLRQ��������������

X�0DGXUR��.RÀHU��3LVWRQH��+XPDQ����
75� þO����VW�����L����.RQYHQFLMH�
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VH�QMLPH�SRVWDYLR�SUHVHGDQ�]D�VYH�EXGXüH�VOXþDMHYH�76�3URWLY�JRVSRGLQD�%HQGHQR�
XQD��NRML�VH�EDYLR�SURGDMRP�VWDULK�QRYþLüD��XPMHWQLQD�L�GUDJRJ�NDPHQMD�SRNUHQXWD�
VX�WUL�SRVWXSND��FDULQVNL��SRUH]QL�L�ND]QHQL��NRML�VX�VH�RGYLMDOL�SDUDOHOQR�L�NRML�VX�
UH]XOWLUDOL�GRGDWQR�XWYUÿHQRP�SRUH]QRP�REYH]RP�NDR�ND]QRP�NRMD� MH� L]QRVLOD�
YLãH�RG�����QRYRXWYUÿHQRJ�SRUH]D��3RGQRVLWHOM�VH�åDOLR�GD�PX�MH�SUDYR�QD�SUD�
YLþQR�VXÿHQMH�ELOR�SRYULMHÿHQR��MHU�PX�WLMHNRP�SRVWXSND��QLMH�ELR�GRSXãWHQ�XYLG�X�
VSLV�XQXWDU�FDULQVNRJ�SRVWXSND��1DNRQ�XWYUÿLYDQMD�GD�VX�SRUH]QL�REYH]QLFL�GXåQL�
SRVWXSDWL� X� GREURM� YMHUL�� WH� GD� MH� GUåDYD� RYODãWHQD� LK� VDQNFLRQLUDWL� DNR� GMHOXMX�
VXSURWQR��(XURSVNL� VXG� VH�XSXVWLR�X� LVSLWLYDQMH�SRVWRMDQMD�(QJHORYLK�NULWHULMD77�
RGQRVQR�PMHULOD�NRMH�MH�6XG�UD]YLR�X�LVWRLPHQRP�SUHGPHWX���NDNR�EL�VH�WHPHOMHP�
QMLK�SURFLMHQLOR�GD�OL�NRQNUHWQL�VOXþDM�SRWSDGD�SRG�ND]QHQL�DVSHNW�þO����VW����7D�VX�
PMHULOD� VYH�GR�GDQDV� �RG��������RVWDOD�QHSURPLMHQMHQD� L�SUHGVWDYOMDMX� WHPHOMQR�
SROD]LãWH�]D�SURSLWLYDQMH�SULPMHQMLYRVWL��8�%HQGHQRXQ�SURWLY�)UDQFXVNH�(XURSVNL�
VXG�MH�XWYUGLR�GD�VH�]DNRQVND�RGUHGED�NRMRP�VH�SURSLVXMH�SRUH]QD�JORED�RGQRVL�
QD� VYH�JUDÿDQH�X� VYRMVWYX�SRUH]QLK�REYH]QLND��GD� VYUKD�QDSODWH�SRUH]QH�JOREH�
QLMH� QRYþDQD�QDNQDGD� ãWHWH�� YHü� MH� VYUKD�NDåQMDYDQMH� NRMH� VOXåL�RGYUDüDQMX�RG�
SRQDYOMDQMD�GMHOD��GD�VX�SRUH]QH�JOREH�QDPHWQXWH�RSüLP�SUDYQLP�SUDYLORP�L�GD�MH�
L]QRV�JOREH�]QDþDMDQ�SUL�þHPX�QMHQR�QHSODüDQMH�PRåH�GRYHVWL�GR�ND]QH�]DWYRUD�79�
1LMHGQD�RG�QDYHGHQLK�NDUDNWHULVWLND�QLMH�ELOD�RGOXþXMXüD�GD�EL�VH�SRUH]QH�JOREH�
SRGYHOH�SRG�ND]QHQL�DVSHNW�þO���VW����PHÿXWLP�]DMHGQR�L�NXPXODWLYQR�GRYHOH�VX�
GR�WRJD�GD�VH�JOREH�NDUDNWHUL]LUDMX�NDR�ND]QH��D�VDP�SRVWXSDN�X�NRMHP�VX�L]UHþHQH�
SRGYHGH�SRG�QDYHGHQL�þO����VW�����%HQGHQRXQ�WHVW���

,DNR�MH�QDNRQ�SUHVXGH�X�SUHGPHWX�%HQGHQRXQ�SURWLY�)UDQFXVNH�6XG�X�QH�
NROLNR� SUHGPHWD��� SRWYUGLR� RYR� VWDMDOLãWH�� UD]GREOMH� NRMH� MH� XVOLMHGLOR� R]QDþLO
MH�ãDUROLND�VXGVND�SUDNVD�SRYRGRP�XWYUÿLYDQMD�ND]QHQH�SULURGH�SRUH]QH�JOREH��
.XPXODWLYQL�SULVWXS�]D�NRML� VH�6XG�RGOXþLR�X�%HQGHQRXQ�SURWLY�)UDQFXVNH�QD�
SXãWHQ�MH�X�SUHGPHWX�-DQRVHYLF�SURWLY�âYHGVNH����X�NRMHP�VH�SRYUHGD�XWYUÿLYDOD�
SXWHP�(QJHORYLK�PMHULOD��3UHVXGD�VDGUåL�GHWDOMQX�DQDOL]X�NODVL¿NDFLMH�GRGDWQLK�
SRUH]QLK�SODüDQMD��NRMX�MH�GDR�ãYHGVNL�9UKRYQL�XSUDYQL�VXG�QDNRQ�þHJD�VH�6XG�
XSXVWLR�X�LVSLWLYDQMH�SRUH]QLK�JORED�X�VYMHWOX�GUXJRJ�L�WUHüHJ�(QJHORYD�NULWHULMD��
SULURGH�GMHOD�L�WHåLQH�VDQNFLMH��1HGRVWDWDN�RGUHÿHQRJ�REOLND�NULYQMH�QH�RWNODQMD�
QHRSKRGQR�ND]QHQX�SULURGX�VDQNFLMH��2QD�MH�ELOD�L]UHþHQD�VD�VYUKRP�NDåQMDYDQMD�
L�VSUMHþDYDQMD�VOLþQLK�SRQDãDQMD�X�EXGXüQRVW��D�QH�QDGRNQDGH�ãWHWH�GUåDYL��þLPH�

76� 9RURE\HYD��1DWDOLD�����������3URWHFWLRQ�RI�7D[SD\HUV�LQ�(XURSHDQ�&RQYHQWLRQ�RI�+XPDQ�5LJKWV��
.H\HGLWRUH������

77� 3UYR�(QJHORYR�PMHULOR�RGQRVL�VH�QD�NODVL¿NDFLMX�GMHOD��GUXJR�QD�SULURGX�GMHOD�D�WUHüH�QD�SULURGX�
L�WHåLQX�ND]QH��

��� (QJHO�L�GUXJL�SURWLY�1L]R]HPVNH��SUHVXGD��EU������������������������������������������������
79� %HQGHQRXQ�SURWLY�)UDQFXVNH��VW������
��� $�3���0�3��� 7�3��SURWLY� âYHGVNH�� SUHVXGD�� EU�� ���������� ������������(�/���5�/��� L� -�2�/�� SURWLY�

âYLFDUVNH��EU��������������������������-�%��SURWLY�âYLFDUVNH��SUHVXGD��EU���������������������
��� -DQRVHYLF�SURWLY�âYHGVNH��SUHVXGD��EU������������������������



���

MH�GUXJR�(QJHORYR�PMHULOR�ELOR�]DGRYROMHQR����.D]QHQD�SULURGD�VDQNFLMH�WDNRÿHU�
MH� ELOD�XWYUÿHQD� WHPHOMHP�R]ELOMQRVWL� �SULURGH� L�YLVLQH�� L]UHþHQLK� VDQNFLMD�� ,DNR�
QLMH�SRVWRMDOD�PRJXüQRVW�L]ULFDQMD�ND]QH�]DWYRUD��(XURSVNL�VXG�MH�XWYUGLR�GD�WDM�
HOHPHQW�QLMH�ELR�RGOXþXMXüL�NDNR�EL�VH�XWYUGLOD�ND]QHQD�SULURGD��,DNR�VH�þLQLOR�GD�
üH�SUHVXGD�X�-DQRVHYLF�SURWLY�âYHGVNH�SRVWDYLWL�SUDYDF�GDOMQMHJ�UD]YRMD�SUDNVH�X�
SRJOHGX�ND]QHQRSUDYQH�SULURGH�VDQNFLMH�X�SRUH]QLP�SUHGPHWLPD�VXNODGQR�.RQ�
YHQFLML����WR�VH�GRJRGLOR�WHN�SUHVXGRP�-XVVLOD�SURWLY�)LQVNH����NRMD�MH�X�SRWSXQRVWL�
SRGYXNOD�FUWX�QHGRXPLFDPD��

ýLQMHQLþQD�SR]DGLQD�VOLþQD� MH�RQRM�X�-DQRVHYLF�SURWLY�âYHGVNH�� MHU� MH�SRG�
QRVLWHOMX�]DKWMHYD�WLMHNRP�SRUH]QRJ�QDG]RUD�XWYUÿHQD�JUHãND�X�YRÿHQMX�UDþXQR�
YRGVWYHQLK�NQMLJD�WH�PX�MH�XWYUÿHQ�QRYL�L]QRV�3'9�REYH]H�DOL�L�GRGDWQR�SODüDQMH�
VDQNFLMD�NRMH�VX�L]QRVLOH�����QRYRXWYUÿHQH�SRUH]QH�REYH]H��3RGQRVLWHOM�VH�åDOLR�
GD� X�SRVWXSNX�QLMH�RVWYDULR�SUDYR�QD�SUDYLþQR�VXÿHQMH� MHU�PX�QLMH�RPRJXüHQR�
SUDYR�QD�MDYQR�VDVOXãDQMH��SXEOLF�KHDULQJ���6XJODVQR�VD�VWDMDOLãWLPD�L]QHVHQLP�X�
-DQRVHYLF�SURWLY�âYHGVNH��(XURSVNL�VXG�MH�L�X�RYRP�SUHGPHWX�SRWYUGLR�VWDMDOLãWH�
GD�R]ELOMQRVW�VDQNFLMH�QLMH�UHOHYDQWDQ�NULWHULM�NRML�MH�QHRSKRGQR�LVSXQLWL�NDNR�EL�
VDQNFLMD�LPDOD�ND]QHQRSUDYQX�SULURGX����3ULPMHQMXMXüL�(QJOHORYD�PMHULOD�6XG�MH�
XWYUGLR������GD�þLQMHQLFD�GD�VX�QDYHGHQH�VDQNFLMH�X�QDFLRQDOQRP�SUDYQRP�VXVWDYX�
NODVL¿FLUDQH�NDR�GLR�¿VNDOQRJ�VXVWDYD��QH�RWNODQMD�QMLKRYX�ND]QHQRSUDYQX�SULUR�
GX�VXNODGQR�.RQYHQFLML�L�GD�WR�QLMH�RGOXþXMXüL�NULWHULM�]D�SULPMHQX�.RQYHQFLMH��GD�
VX�VDQNFLMH�LPDOH�VYUKX�NDåQMDYDQMD�L�RGYUDüDQMD�SRUH]QLK�REYH]QLND�RG�VOLþQLK�
SRQDãDQMD�X�EXGXüQRVWL��WH�GD�EODåD�SULURGD�VDQNFLMH�QLMH�XNORQLOD�SULPMHQX�.RQ�
YHQFLMH����9DåQRVW�VWDMDOLãWD� L]QHVHQLK�X�RYRM�SUHVXGL�RJOHGD�VH�X�QHNROLNR�þLP�
EHQLND��,DNR�VYD�(QJHORYD�PMHULOD�QLVX�ELOD�]DGRYROMHQD��þLQMHQLFD�GD�MH�VDQNFLMD�
XVSRVWDYOMHQD�WHPHOMHP�RSüH�SUDYQH�QRUPH��L�LPD�VYUKX�NDåQMDYDQMD�L�RGYUDüDQMD��
þLQL�MH�ND]QHQRP�X�VPLVOX�þO���VW����.RQYHQFLMH��2YLP�VWDMDOLãWHP�6XG�MH�LVNRULVWLR�
L]ULFDQMH�GRGDWQLK�SRUH]QLK�SODüDQMD�X�SRUH]QRP�SRVWXSNX�NDR�YDåDQ�HOHPHQW�NR�
MLP�MH�GMHORPLþQR�RERULR�VWDMDOLãWH�SUHVXGH�)HUUD]]LQL�SURWLY�,WDOLMH��$NR�SRUH]QL�
SRVWXSFL�XNOMXþXMX�RGUHÿHQL�REOLN�VDQNFLMH��X�YLGX�GRGDWQRJ�SODüDQMD��VSHFL¿þQD�
MDPVWYD�ND]QHQRJ�DVSHNWD���þO����VW����üH�VH�PRüL�SULPLMHQLWL��

.ODVL¿NDFLMD�SRUH]QLK�JORED�NDR�VDQNFLMD�ND]QHQRSUDYQH�SULURGH�SUHGVWDY�
OMDOR�MH�YHOLNL�LVNRUDN�X�SUDNVL�6XGD��SUL�þHPX�QMHQ�]QDþDM�QLMH�ELR�RJUDQLþHQ�VDPR�
QD� GDOMQMH�XUXãDYDQMH�)HUUD]]LQLMHYD�GLNWXPD�QHJR� L� QD� SRGUXþMD��� NRMD� VX�ELOD�
��� -DQRVHYLF�SURWLY�âYHGVNH��VW������
��� 8�SUHVXGL�0RUHO�SURWLY�)UDQFXVNH��SUHVXGD��EU������������������������6XG�MH�SULPLMHQLR�%HQGH�

QRXQ�WHVW��GD�EL�QDNRQ�WRJD�X�SUHVXGL�9lVWEHUJ�7D[L�$NWLHERODJ�L�9XOLF�SURWLY�âYHGVNH��SUHVXGD��
EU�������������������������YUDWLR�VH�QD�QDGRJUDÿHQH�NULWHULMH�L]�-DQRVHYLF�SURWLY�âYHGVNH��

��� -XVVLOD�SURWLY�)LQVNH��SUHVXGD��EU������������������������
��� -XVVLOD�SURWLY�)LQVNH��VW������
��� -XVVLOD�SURWLY�)LQVNH��VW������������
��� 9LãH�R�SRVWXSRYQLP�MDPVWYLPD�L]�ND]QHQRJ�DVSHNWD�þO���VW����.RQYHQFLMH�YLGL�X�'XMPRYLü��(X�

URSVND�������������
��� .ODVL¿NDFLMD�SRUH]QLK�JORED�NDR�ND]QHQLK�VDQNFLMD�XWMHFDOD�MH�QD�XWYUÿLYDQMH�SRYUHGH�þO�����3U����

9LGL�YLãH��5XRWVDODLQHQ�SURWLY�)LQVNH��SUHVXGD��EU�������������������������



���

L]YDQ�VWURJLK�SDUDPHWDUD�SRUH]QLK�NRQWURYHU]L��âLURNR�WXPDþHQMH�ND]QHQH�VDQN�
FLMH�VXNODGQR�.RQYHQFLML�PDWHULMDOQR�MH�HURGLUDOR�QHSRYROMQR�WXPDþHQMH�GDQR�X�
)HUUD]]LQL�SURWLY�,WDOLMH��WH�XVSMHOR�]DRELüL�QHSULPMHQMLYRVW�þO����X�SRUH]QLP�SUHG�
PHWLPD����7LPH�VX�SRUH]QL�REYH]QLFL�GRELOL�MRã�MHGQR�VQDåQR�VUHGVWYR�X�RVWYDUL�
YDQMX�VYRMLK�SUDYD��

����/-8'6.$�35$9$�.$2�(/(0(17�=$â7,7(�35$9$�325(=1,+�
2%9(=1,.$�8�%261,�,�+(5&(*29,1,�

�����8YRGQR�

/MXGVND�SUDYD� L� QMLKRYD�]DãWLWD� þLQH�YDåDQ�GLR�XVWDYQRJ�SRUHWND�%L+��3R�
VYHüHQRVW�OMXGVNLP�SUDYLPD�X�XVWDYQRP�WHNVWX�YLGOMLYD� MH�MRã�X�3UHDPEXOL�JGMH�
VH�QDYRGH�QDþHOD�L�RVWDOH�PRUDOQH�YULMHGQRVWL��NRMH�VH�L]UDYQR�RGQRVH�QD�OMXGVND�
SUDYD�� SRãWLYDQMH� OMXGVNRJ�GRVWRMDQVWYD�� VORERGH�� MHGQDNRVWL�� SR]LYDQMD� QD�PLU��
WROHUDQFLMD�L�SRPLUHQMH����2EOLN�L�RSVHJ�QMLKRYH�]DãWLWH�GH¿QLUDQL�VX�þO�,,�8VWDYD�
%L+��DOL�MH�QMLPD�]DSUDYR�SURåHW�FLMHOL�VDGUåDM�8VWDYD��,VWLþXüL�GD�üH�%L+�L�QMHQL�
HQWLWHWX�RVLJXUDWL�QDMYLãX�UD]LQX�PHÿXQDURGQR�SUL]QDWLK�SUDYD��8VWDY�SURSLVXMH�GD�
VH�.RQYHQFLMD��]DMHGQR�VD�VYRMLP�SURWRNROLPD��L]UDYQR�SULPMHQMXMH�X�%,+��WH�GD�
NDR�WDNYD��LPD�SULPDW�QDG�VYDNLP�GUXJLP�SUDYRP��]DNRQRP��91�92�6�RE]LURP�QD�
þLQMHQLFX�GD�SURPMHQD�8VWDYD�%L+�QLMH�GRSXãWHQD�X�GLMHOX�NRML�VH�RGQRVL�QD�XPD�
QMHQMH�]DMDPþHQLK�SUDYD��PRåH�VH�UHüL�GD�MH�8VWDY�%L+�MHGDQ�RG�ULMHWNLK�X�VXYUH�
PHQRM�XVWDYQRM�SUDNVL�QD�QDMYLãRM�UD]LQL�LQWHUDNFLMH�V�PHÿXQDURGQLP�GRNXPHQWL�
PD�X�REODVWL�OMXGVNLK�SUDYD��SD�ãWRYLãH�L�L]X]HWDN�NDG�MH�SULPMHQD�PHÿXQDURGQLK�
GRNXPHQDWD��SULMH�VYHJD�(XURSVNH�NRQYHQFLMH�R�]DãWLWL�OMXGVNLK�SUDYD�L�WHPHOMQLK�
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L�VORERGD�]DMDPþHQLK�NDNR�8VWDYRP�WDNR�L�.RQYHQFLMRP��2Q�MH�QDGOHåDQ�GRQR�
VLWL�NRQDþQH� L�REYH]XMXüH�RGOXNH�X�SRJOHGX�SULPMHQH�.RQYHQFLMH� L� WR�þLQL�NUR]�
W]Y��DSHODFLMVNX�QDGOHåQRVW��2QD�SRVWRML�]D�VYD�SLWDQMD��L]�8VWDYD��NRMD�VH�SRMDYH�
QD� WHPHOMX�SUHVXGH�ELOR�NRMHJ� VXGD�X�%L+�� RGQRVQR�VXNODGQR�RGOXFL�8VWDYQRJ�
VXGD�%L+����NRMD�VH�RGQRVH�QD�OMXGVND�SUDYD�L�VORERGH�XWYUÿHQH�8VWDYRP�LOL�.RQ�
YHQFLMRP�95�2GUHÿLYDQMH�VDPRJ�SUHGPHWD�DSHODFLMH�GRVWD� MH� VORåHQR��D� WUHQXWQR�
L]YDQ�QMHQRJ�GRVHJD�VX�VDPR�RGOXNH�XVWDYQLK�VXGRYD�HQWLWHWD�L�RSüL�DNWL��âLURNR�
VH�RVODQMDMXüL�QD�SUDNVX�(XURSVNRJ�VXGD��DOL�SULPMHQMXMXüL�HNVWHQ]LYQR�WXPDþH�
QMH��8VWDYQL�VXG�%L+��XVSLR�MH�VYRM�DSHODFLMVNX�QDGOHåQRVW�SURãLULWL�L�L]YDQ�RNYLUD�
SRVWDYOMHQRJ� NRQNUHWQRP� RGUHGERP��7LPH� MH� ]DãWLWL� OMXGVNLK� SUDYD� L� WHPHOMQLK�
VORERGD��VXNODGQR�8VWDYX�%L+�DOL�L�.RQYHQFLML��RVLJXUDQD�VYHREXKYDWQLMD�]DãWLWD��

�����3RVHEQRVW�SRUH]QRJ�VXVWDYD�%L+�L�]DãWLWD�SUDYD�SRUH]QRJ�REYH]QLND�

6SHFL¿þQRVWL� YLãHUD]LQVNH� RUJDQL]DFLMH� YODVWL� X�%RVQL� L�+HUFHJRYLQL�� NDNR�
X�SROLWLþNRP�WDNR�L�X�¿VNDOQRP�VPLVOX�96�L]UDYQR�VH�RGUDåDYDMX�L�QD�QMHQ�SRUH]QL�
VXVWDY��3RGLMHOMHQD�QDGOHåQRVW�L]PHÿX�HQWLWHWD�L�GUåDYQH�UD]LQH�X�SRJOHGX�RSRUH�
]LYDQMD��NDR�L�VORåHQRVW�VDPRJ�SRUH]QRJ�VXVWDYD�X�YHOLNRM�PMHUL�XWMHþX�QD�SRORåDM�
SRUH]QRJ�REYH]QLND�� NDR� L� QD�]DãWLWX�QMHJRYLK�SUDYD�X�%L+��1DYHGHQD�SRGMHOD�
QDGOHåQRVWL�VWYDUD�SUHSUHNH�XMHGQDþHQRM�]DãWLWL�SUDYD�SRUH]QLK�REYH]QLND��,PDMXüL�
X�YLGX�GD�MH�QDGOHåQRVW�]D�QHL]UDYQLP�RSRUH]LYDQMHP�GDQD�GUåDYQRM�UD]LQL�97�GRN�
]D� L]UDYQR�RSRUH]LYDQMH�QDGOHåQRVW� LPDMX�HQWLWHWL��SRUH]QL�REYH]QLN�VH�X�SUDNVL�
þHVWR�QDOD]L�X�VLWXDFLML�X�NRMRM�QMHJRYD�SUDYD�RYLVH�R�YUVWL�SRUH]D�RGQRVQR�UD]LQL�
NRMD�LPD�QDGOHåQRVW�]D�RSRUH]LYDQMH��7DNR�VX�SUDYD�SRUH]QLK�REYH]QLND�X�SRJOHGX�
3'9�D�GH¿QLUDQD�=DNRQRP�R�3'9�X���L�=DNRQRP�R�VXVWDYX�QHL]UDYQRJ�RSRUH]L�
YDQMD�99�X]�SULPMHQX�=DNRQD�R�XSUDYQRP�SRVWXSNX�%L+�����6�GUXJH�VWUDQH��SUDYD�
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SRUH]QLK�REYH]QLND�L]UDYQLK�SRUH]D��SURL]OD]H�L]�HQWLWHWVNLK�]DNRQD�R�SRMHGLQLP�
REOLFLPD�SRUH]D�WH�]DNRQD�NRMLPD�VX�XUHÿHQL�XSUDYQL�SRVWXSFL��2YDNYR�XUHÿHQMH�
X�NRQDþQLFL�UH]XOWLUD�SDUDOHOL]PRP�XSUDYQLK�L�XSUDYQRVXGVNLK�SRVWXSDND�X�NRML�
PD�SRUH]QL�REYH]QLFL�QDVWRMH�]DãWLWL�VYRMD�SUDYD�SUHG�UD]OLþLWLP�WLMHOLPD�RYLVQR�
R�YUVWL�SRUH]QH�REYH]H�X�SLWDQMX��3UL�WRPH�MH�QHRSKRGQR�LVWDNQXWL�GD�8VWDY�%L+��
RVLP�SURNODPLUDQLK�OMXGVNLK�SUDYD�L�VORERGD��XQXWDU�þO�,,�QH�VDGUåL�RGUHGEH�NRMH�VH�
L]UDYQR�LOL�QHL]UDYQR�PRJOH�SULPMHQLWL�QD�VXVWDY�RSRUH]LYDQMD��L�NRMH�EL�SRVOXåLOH�
8VWDYQRP� VXGX�%L+� NDR� WHPHOM� ]DãWLWH� SUDYD� SRUH]QLK� REYH]QLND��8ORJD� OMXG�
VNLK�SUDYD�NDR�GHQRPLQDWRUD�NRKHUHQWLMH�]DãWLWH�SUDYD�SRUH]QLK�REYH]QLND�X�%,+��
NUR]�SRVWRMHüX�SUDNVX�(XURSVNRJ�VXGD�DOL�L�8VWDYQRJ�VXGD�%L+�PRJOH�EL�VWYRULWL�
SUHWSRVWDYNH�]D�VYHREXKYDWQLMX��XMHGQDþHQX�L�XþLQNRYLWX�]DãWLWX�SUDYD�SRUH]QLK�
REYH]QLND�X�%,+��

������3RUH]QL�SUHGPHWL�L�]DãWLWD�OMXGVNLK�SUDYD�X�SUDNVL�
�������8VWDYQRJ�VXGD�%L+

8VWDYQL�VXG�%L+�SRVOMHGQMD�MH�LQVWDQFD�VXSVLGLMDUQH�]DãWLWH�SUDYD�L�VORERGD�
XVWDQRYOMHQLK�8VWDYRP��.DR�LQVWLWXFLMD�NRMD�LPD�DSHODFLMVNX�QDGOHåQRVW�X�SRJOH�
GX� SUDYD� L� VORERGD� ]DMDPþHQLK�8VWDYRP�%L+��PRUD� XND]DWL� QD� SRYUHGX� SUDYD�
]DMDPþHQLK�(XURSVNRP�NRQYHQFLMRP��D�VDPLP�WLP�L�8VWDYRP��,VWRGREQR��X�REUD�
]ORåHQMX�VYRMLK�SUHVXGD��8VWDYQL�VXG�%L+�VH�SR]LYD�QD�VYRMD�UDQLMD�VWDMDOLãWD�DOL�L�
VWDMDOLãWD�(XURSVNRJ�VXGD�XWYUÿHQD�NUR]�GRVDGDãQMX�SUDNVX��

,DNR�MH�SRVOMHGQMLK����WDN�JRGLQD�(XURSVNL�VXG��NUR]�VYRMH�SUHVXGH��XWYUGLR�
QL]�SUDYD�SRUH]QLK�REYH]QLND��L�WLPH�L]UDYQR�XWMHFDR�QD�QDFLRQDOQH�VXVWDYH�]DãWLWH��
GMHORYDQMH�8VWDYQRJ�VXGD�%L+�X�SRJOHGX�OMXGVNLK�SUDYD�X�SRUH]QLP�SUHGPHWLPD�
VYH�GR�QHGDYQR�ELOR�MH�VNURPQR��.DG�VX�X�SLWDQMX�SRUH]QL�SUHGPHWL�R�NRMLPD�MH�
8VWDYQL�VXG�%L+�UDVSUDYOMDR�SRYRGRP�DSHODFLMH��ED]D�RGOXND�8VWDYQRJ�VXGD�RW�
NULYD�QMLK���������3UDYD�NRMD�VX�X�DSHODFLMDPD�ELOD�QDYHGHQD�NDR�SRYULMHÿHQD�VX��
SUDYR�QD�LPRYLQX��SUDYR�QD�SUDYLþQR�VXÿHQMH�L�SUDYR�QD�XþLQNRYLW�SUDYQL�OLMHN��ãWR�
MH�L�X�VNODGX�V�SUDNVRP�(XURSVNRJ�VXGD�QDYHGHQRP�UDQLMH��0HULWRUQRP�RGOXþL�
YDQMX�8VWDYQL�VXG�%L+�MH�SULVWXSLR�X�VYHJD����SUHGPHWD��GRN�MH�X�����SUHGPHWD�
XWYUÿHQR�GD�GR�SRYUHGH�OMXGVNLK�SUDYD�QLMH�GRãOR��.DG�MH�ULMHþ�R�XWYUÿHQLP�SRYUH�
GDPD�QD�LPRYLQX��NDR�QDMþHãüHP�WHPHOMX��SUHRNUHW�X�SUDNVL�8VWDYQRJ�VXGD�%L+�
GRJRGLR�VH�X�SUHGPHWX�6ZLHWHOVN\�%DXJHVHOOVFKDIW�P�E�+�����X�NRMRM�MH�XWYUÿHQD�
SRYUHGD�DSHODQWRYRJ�SUDYD�QD�LPRYLQX�NDG�VX�WLMHOD�XSUDYH�L�VXGRYH�RGELOL�QMHJRY�
]DKWMHYD� ]D� LVSODWX� ]DWH]QLK� NDPDWD� ]D� QHSUDYRGREQR� L]YUãHQH� SRYUDWH� 3'9�D��
SULPMHQMXMXüL�SURL]YROMQR�UHOHYDQWQH�SURSLVH��]ERJ�þHJD�VH�QH�PRåH�]DNOMXþLWL�GD�
MH�PLMHãDQMH�ELOR�]DNRQLWR��8�NRQNUHWQRP�VOXþDMX�UDGLOR�VH�R�SURL]YROMQRP�PLMH�
ãDQMX�X�SUDYR�QD�LPRYLQX��]ERJ�SULPMHQH�URND�RG���PMHVHFL�L]�=DNRQD�R�SRVWXSNX�
QHL]UDYQRJ�RSRUH]LYDQMD�X�VLWXDFLML�NDGD�MH�=DNRQRP�R�3'9�X�SURSLVDQ�GUXNþLML�
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URN�L�]D�SRYUDW�L�]D�NDPDWX��3ULOLNRP�UD]PDWUDQMD�MH�OL�GRãOR�GR�SRYUHGH�8VWDYQL�
VXG�%,+�UHIHULUDR�QD�UHOHYDQWQX�SUDNVX�(XURSVNRJ�VXGD�X�SRJOHGX�XWYUÿLYDQMD�OH�
JLWLPQLK�RþHNLYDQMD����NDR�L�SUDNVX�VXGX�X�SUHGPHWX�(NR�(OGD�$9((�SURWLY�*UþNH�
X�NRMHP�MH�]DX]HW�VWDY�GD�RGELMDQMH�GUåDYH�GD�SRGQRVLWHOMX�]DKWMHYD���WUJRYDþNRP�
GUXãWYX��SODWL�NDPDWX�NDNR�EL�QDGRNQDGLOD�NDãQMHQMH�X�UHIXQGLUDQMX�SRUH]D��NRML�MH�
QHLVSUDYQR�SODüHQ��X�VNODGX�VD�þO����3U�������3UHVXGD�X�SUHGPHWX�6ZLHWHOVN\�%DX-
JHVHOOVFKDIW�P�E�+��RWYRULOD�MH�QRYH�PRJXüQRVWL�]DãWLWH�SUDYD�SRUH]QLK�REYH]QLND�
XWHPHOMHQH�QD�SRVWRMHüRM�SUDNVL�(XURSVNRJ�VXGD��þLPH�VX�L�X�%L+�VWYRUHQH�QRYH�
SHUVSHNWLYH�]DãWLWH�SUDYD�SRUH]QLK�REYH]QLND��0HÿXWLP�LDNR�VX�WHPHOMHP�QDYHGH�
QH�SUHVXGH�8VWDYQRJ�VXGD�%L+�MRã�X�þHWLUL�SUHGPHWD����XWYUÿHQH�SRYUHGH�SUDYD�QD�
LPRYLQX�]ERJ�SURL]YROMQH�SULPMHQH�SURSLVD�NRG�SRYUDWD�SODüHQLK�NDPDWD��X�SUDNVL�
NRMD�VH�XVOLMHGLOD�QDNRQ�WRJD��D�NRMD�VH�RGQRVLOD�QD�SRYUHGX�SUDYD�QD�LPRYLQX��NDR�
L�RVWDOLK�OMXGVNLK�SUDYD�� L�R�NRMRM� MH�8VWDYQL�VXG�%,+�PHULWRUQR�RGOXþLYDR��QLMH�
XWYUÿHQD�QLMHGQD�SRYUHGD�����âWRYLãH��NDG�VX�X�SLWDQMX�SRYUHGH�SUDYD�QD�SUDYLþQR�
VXÿHQMH��VXNODGQR�8VWDY�%L+��WDNR�L�.RQYHQFLMH��8VWDYQL�VXG�%L+�SUDWL�VWDMDOL�
ãWH�(XURSVNRJ�VXGD�GD�VX�SRUH]L�SUHURJDWLY�MDYQH�YODVWL� L�GD�VX�L]YDQ�GRPDãDMD�
þO���VW����.RQYHQFLMH��0HÿXWLP��QDYRGHüL�UHOHYDQWQX�SUDNVX��8VWDYQL�VXG�%L+�VH�
QH�SR]LYD�QD�SUHVXGX�6XGD�X�SUHGPHWX�)HUUD]]LQL�SURWLY�,WDOLMH�L]�������JRGLQH�����
QLWL�SURSLWXMH�PRJXüQRVW�SULPMHQH�ND]QHQRJ�DVSHNWD�þO�����VW�����X�VOXþDMX�L]ULFDQMD�
GRGDWQLK�SRUH]QLK�SODüDQMD�X�REOLNX�SRUH]QLK�JORED�X�NRQNUHWQLP�SUHGPHWLPD��
.DNR�MH�SULPMHQD�ND]QHQRJ�DVSHNWD�SUDYD�QD�SUDYLþQR�VXÿHQMH�NDGD�VX�SRUH]QL�
SUHGPHWL�X�SLWDQMX�L�GDOMH�L]RVWDOD��]DNOMXþLW�MH�GD�RYDM�LVNRUDN�X�SUDNVL�(XURSVNRJ�
VXGD�L�QRYR�VUHGVWYR�X�RVWYDULYDQMX�SUDYD�SRUH]QLK�REYH]QLND�X�%L+�QLMH�SUHSR�
]QDWR��2QR�EL�RPRJXüLOR�SRUH]QLP�REYH]QLFLPD�NRULãWHQMH�SRVWXSRYQLK�MDPVWDYD�
þO����VW����.RQYHQFLMH�QD�NRMH�VH�SRGQRVLWHOML�DSHODFLMH�þHVWR�SR]LYDMX��
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$EVWUDFW��2YHU� WKH� ODVW� WKUHH� GHFDGHV��PXFK� KDV� EHHQ� GRQH� LQ� UHFRJQL]�
LQJ�WKH�ULJKWV�RI�WD[SD\HUV��7KH�SURJUHVV�UHVXOWHG�LQ�D�FOHDU�GHWHUPLQDWLRQ�RI�WKH�
FRQQHFWLRQ�EHWZHHQ�KXPDQ�ULJKWV�DQG�WD[DWLRQ��7KH�DSSOLFDWLRQ�RI�LQWHUQDWLRQDO�
DQG�QDWLRQDO�LQVWUXPHQWV�DQG�VWDQGDUGV�IRU�WKH�SURWHFWLRQ�RI�KXPDQ�ULJKWV�WR�WD[�
LVVXHV�KDV�FRQWULEXWHG�WR�WKHLU�EHWWHU�XQGHUVWDQGLQJ�DQG�IXUWKHU�D൶UPDWLRQ��7KLV�
KDV�EHHQ�FRQ¿UPHG�ERWK�LQ�WKHRU\�DQG�LQ�SUDFWLFH�E\�D�VHULHV�RI�MXGJPHQWV�RI�WKH�
(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV��'HVSLWH�WKH�EURDG�PDUJLQ�RI�DSSUHFLDWLRQ�WKDW�
FRQWUDFWLQJ�VWDWHV�KDYH�LQ�FUHDWLQJ�WKHLU�RZQ�WD[�SROLFLHV��WKH�(XURSHDQ�&RQYHQ�
WLRQ�IRU�WKH�3URWHFWLRQ�RI�+XPDQ�5LJKWV��DV�LQWHUSUHWHG�E\�WKH�(XURSHDQ�&RXUW�LQ�
LWV�MXGJPHQWV��LPSURYHG�WKH�IUDPHZRUN�ZLWKLQ�ZKLFK�VWDWHV�FDQ�UHDOL]H�WKHLU�¿VFDO�
VRYHUHLJQW\��7RGD\��LW�FRQWDLQV�D�VHULHV�RI�JXDUDQWHHV�WKDW�HQDEOH�WKH�DSSOLFDQW�WR�
FKDOOHQJH�EHIRUH�WKH�&RXUW� WKH�UXOHV�DQG�SURFHGXUHV�RI� WKH�FRQWUDFWLQJ�VWDWHV� LQ�
WD[�PDWWHUV��DV�ZHOO�DV�WKH�PHWKRGV�XVHG�E\�WKH�WD[�DXWKRULWLHV�LQ�WKH�UHDOL]DWLRQ�RI�
¿VFDO�SRZHUV�

7KH�DLP�RI�WKLV�DUWLFOH�LV�WR�H[DPLQH�WKH�DSSOLFDWLRQ�RI�WKH�SURYLVLRQV�RI�WKH�
(XURSHDQ�&RQYHQWLRQ�RQ�WKH�SURWHFWLRQ�RI�WD[SD\HUV�ULJKWV��DQG�WR�GHWHUPLQH�WKH�
DFKLHYHG�OHYHO�RI�SURWHFWLRQ�E\�DQDO\]LQJ�WKH�MXGJPHQWV�RI�WKH�(XURSHDQ�&RXUW��
&RQVLGHULQJ�WKH�VSHFLDO�SRVLWLRQ�RI�WKH�(XURSHDQ�&RQYHQWLRQ�LQ�WKH�FRQVWLWXWLRQDO�
RUGHU�RI�%RVQLD�DQG�+HU]HJRYLQD��LQ�WKH�VHFRQG�SDUW�RI�WKH�DUWLFOH��EDVHG�RQ�WKH�
DQDO\VLV�RI�WKH�MXGJPHQWV�RI�WKH�&RQVWLWXWLRQDO�&RXUW�RI�%RVQLD�DQG�+HU]HJRYLQD��
WKH�UROH�RI�KXPDQ�ULJKWV�DQG�WKH�SUDFWLFH�RI�WKH�(XURSHDQ�&RXUW�LQ�SURWHFWLQJ�WKH�
ULJKWV�RI� WD[SD\HUV�ZLOO�EH�H[DPLQHG�DQG� LW�ZLOO�EH�GHWHUPLQHG�ZKHWKHU�KXPDQ�
ULJKWV�DQG�WKH�SUDFWLFH�RI�WKH�(XURSHDQ�&RXUW�FDQ�EH�XVHG�DV�DQ�HOHPHQW�RI�DFKLHY�
LQJ�D�PRUH�FRKHUHQW�SURWHFWLRQ�RI�WKH�ULJKWV�RI�WD[SD\HUV�LQ�%RVQLD�DQG�+HU]HJR�
YLQD�

.H\ZRUGV�� KXPDQ� ULJKWV�� WD[SD\HUV¶� ULJKWV��(XURSHDQ�&RQYHQWLRQ� IRU� WKH�
3URWHFWLRQ�RI�+XPDQ�5LJKWV��(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�


