
���

,]YRUQL�QDXþQL�UDG

'U��VF��&YLMD�-XUNRYLü��GRFHQWLFD
3UDYQL�IDNXOWHW�6YHXþLOLãWD�X�0RVWDUX
'U��VF��-HOHQD�=RYNR��GRFHQWLFD
3UDYQL�IDNXOWHW�6YHXþLOLãWD�X�0RVWDUX
0DJ��LXU��,YDQ�7RPLü��DVLVWHQW
3UDYQL�IDNXOWHW�6YHXþLOLãWD�X�0RVWDUX

./$8=8/$�9-(ý1267,�8�867$98�%261(�,�+(5&(*29,1(

6DåHWDN��8�UDGX�üH�DXWRUL�DQDOL]LUDWL�QRUPDWLYQL�RNYLU��RSVHJ�L�GRPHW�OMXG�
VNLK�SUDYD�V�RE]LURP�QD�NODX]XOX�YMHþQRVWL�X�8VWDYX�%RVQH�L�+HUFHJRYLQH��.DR�
SUDYD�NRMD�SULSDGDMX�VYDNRP�þRYMHNX�VDPRP�þLQMHQLFRP�GD�MH�OMXGVNR�ELüH��SR�
VWDYOMD� VH� SLWDQMH� PRJXüQRVWL� QMLKRYRJ� SR]LWLYQRSUDYQRJ� UHJXOLUDQMD�� .DWDORJ�
OMXGVNLK�SUDYD�QLMH�L�QH�PRåH�ELWL�NRQDþDQ�EXGXüL�GD�VH�QMLKRY�EURM�SRYHüDYD��D�
RSVHJ�ãLUL�UD]PMHUQR�SRUDVWX�SUDYQH�NXOWXUH�GUXãWYD��6�RE]LURP�QD�QMLKRY�XQLYHU�
]DOQL�NDUDNWHU�L�YLVRN�VWXSDQM� LQWHUQDFLRQDOL]DFLMH��OMXGVND�SUDYD�SUHOD]H�WUDGLFL�
RQDOQH�RNYLUH�XQXWDUQMHJ�SUDYQRJ�SRUHWND��8�%RVQL�L�+HUFHJRYLQL�OMXGVND�SUDYD�
]DMDPþHQD�VX�QD�XVWDYQRM�UD]LQL�X]�VSHFL¿þDQ�SUDYQL�SRORåDM�(XURSVNH�NRQYHQFLMH�
]D�]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD��8VWDY�%RVQH�L�+HUFHJRYLQH�QD�SRVH�
EDQ�QDþLQ�SR]LFLRQLUD�OMXGVND�SUDYD�SURSLVXMXüL�NODX]XOX�YMHþQRVWL��%XGXüL�GD�MH�
X�8VWDYX�UHJXOLUDQD�SURFHGXUD�QMHJRYH�L]PMHQH��SURSLVLYDQMHP�NODX]XOH�YMHþQR�
VWL�XVWDYRWYRUDF�MH�VWYRULR�DQWLQRPLMX�XQXWDU�VDPRJ�DNWD��=ERJ�QDYHGHQRJ�DXWRUL�
üH�SULPMHQRP�SUDYLOD�XVWDYQRSUDYQRJ�WXPDþHQMD�LVSLWDWL�SUDNWLþQX�GMHORWYRUQRVW�
SUHGPHWQH�NODX]XOH�WH�L]QLMHWL�]DNOMXþNH�R�PRJXüQRVWL�DSVROXWQRJ�SR]LWLYQRSUDY�
QRJ�REXKYDWD�OMXGVNLK�SUDYD�

.OMXþQH�ULMHþL�� OMXGVND�SUDYD��8VWDY�%RVQH�L�+HUFHJRYLQH��(XURSVND�NRQ�
YHQFLMD�]D�]DãWLWX� OMXGVNLK�SUDYD� L� WHPHOMQLK� VORERGD��NODX]XOD�YMHþQRVWL��XVWDY�
QRSUDYQR�WXPDþHQMH

���8YRG

(YROXFLMD�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD�SRND]XMH�WHQGHQFLMX�SURJUHVLY�
QRJ�UDVWD��9HOLNL�SRYLMHVQL�GRJDÿDML�SUHWKRGLOL�VX�XVSRVWDYOMDQMX�SUDYQH�MHGQDNRVWL�
VYLK� OMXGVNLK�ELüD��D�ERUED�]D�QHRWXÿLYD�SUDYD�SRMHGLQFD�QDLOD]LOD� MH�QD�VQDåQH�
RWSRUH�SRVWRMHüHJ�VXVWDYD�YODVWL��8�UD]YRMX�RYRJ�SRGUXþMD�YLGOMLY�MH�WUHQG�LQWHUQD�
FLRQDOL]DFLMH�L]�þHJD�QH�SURL]OD]L�GD�VX�XQXWDUQML�SUDYQL�SRUHFL�GUåDYD�PDQMH�]QD�
þDMQL��âWRYLãH��GUåDYH�VX�MRã�XYLMHN�VUHGLãWH�JDUDQFLMH�SRãWLYDQMD�SUDYD�L�VORERGD�
JUDÿDQD�
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8�DNWXDOQRP�WUHQXWNX�SRYLMHVQRJ�UD]YRMD�OMXGVND�SUDYD�L�WHPHOMQH�VORERGH�
QDOD]H�VH�SUHG�R]ELOMQLP�LVNXãHQMLPD��'RQHGDYQR�QH]DPLVOLYL�GRJDÿDML�SRVWDOL�VX�
VWYDUQRVW��D�þRYMHþDQVWYR�VH�X�SURWHNOLK�QHNROLNR�JRGLQD�VXRþLOR�V�QL]RP�R]ELOMQLK�
NUL]D��3DQGHPLMD�FRYLGD�±����MH�X�PQRJRþHPX�RJUDQLþLOD�OMXGVND�SUDYD�L�VORERGH��
XWMHFDOD�QD�SULYDWQRVW�JUDÿDQLQD�SUHPMHãWDQMHP�SRVORYQRJ��D�YHüLP�GLMHORP�L�SUL�
YDWQRJ�åLYRWD�X�RQOLQH�VIHUX��RJUDQLþLOD�VORERGX�NUHWDQMD�L�RWYRULOD�EURMQD�SUDYQD�
SLWDQMD�PRJXüQRVWL�RJUDQLþDYDQMD� OMXGVNLK�SUDYD� L� VORERGD��8OD]HüL�X�SRVWXSQX�
QRUPDOL]DFLMX�L�SRYUDWDN�UDQLMHP�QDþLQX�åLYOMHQMD��VYLMHW�MH�X]GUPDR�RUXåDQL�VXNRE�
QD�SRGUXþMX�(XURSH��%H]�QDPMHUH�XODåHQMD�X�RFMHQX�WRJ�VXNRED�NRML��QDåDORVW��MRã�
XYLMHN�WUDMH��PRåH�VH�]DNOMXþLWL�NDNR�MH�XSUDYR�SRGUXþMH�OMXGVNLK�SUDYD�L�VORERGD�
DNWXDOQLMH�QHJR�ãWR�VH�PRJOR�SUHGYLGMHWL��6WRJD�MH�L�QDPMHUD�DXWRUD�UDGD�GDWL�]QDQ�
VWYHQL� GRSULQRV� DQDOL]L� SUDNWLþQH� GMHORWYRUQRVWL� VSHFL¿þQRJ�PHKDQL]PD� ]DãWLWH�
OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD�±�NODX]XOH�YMHþQRVWL�

3URSLVLYDQMHP�QHGRSXVWLYRVWL�XVWDYQLK�L]PMHQD�NRMH�EL�XPDQMLOH�LOL�HOLPLQL�
UDOH�OMXGVND�SUDYD�L�VORERGH�L]�þO��,,�8VWDYD�%RVQH�L�+HUFHJRYLQH��XVWDYRWYRUFL�VX�
GRPDüL�XVWDY�VYUVWDOL�X�UHG�XVWDYD�NRML�VDGUåL�HNVSOLFLWQX�NODX]XOX�YMHþQRVWL��8�
UDGX�üH�VH�SULND]DWL�SRYLMHVQL�UD]YRM�NRML�VH�NUHWDR�X�SUDYFX�LQWHUQDFLRQDOL]DFLMH�
L� XQLYHU]DOQRJ� NDUDNWHUD� OMXGVNLK� SUDYD�� XND]DWL� QD� SULURGQRSUDYQX� GLPHQ]LMX�
OMXGVNLK� SUDYD� V�RVYUWRP�QD� HYROXFLMX�NODX]XOH�YMHþQRVWL��$XWRUL� üH�DQDOL]LUDWL�
SRMDP�NODX]XOH�YMHþQRVWL� V�NRPSDUDWLYQLP�SULND]RP�YULMHGQRVWL� NRMH� VH� LVWRP�
ãWLWH��=DNOMXþQR��X�UDGX�üH�VH�SULPMHQRP�SUDYLOD�XVWDYQRSUDYQRJ�WXPDþHQMD�LVSL�
WDWL�SUDNWLþQD�GMHORWYRUQRVW�NODX]XOH�YMHþQRVWL�X�XVWDYQRP�VXVWDYX�%RVQH�L�+HU�
FHJRYLQH�

���3RYLMHVQL�UD]YRM�OMXGVNLK�SUDYD

/MXGVND�SUDYD�VX�SUDYD�NRMD�SULSDGDMX�VYDNRP�þRYMHNX�VDPRP�þLQMHQLFRP�
GD�MH�OMXGVNR�ELüH��2YDNDY�SUDYQL�NRQFHSW�UHODWLYQR�MH�QRYD�SRMDYD�QDVWDOD�X�SR�
UDüX�'UXJRJ�VYMHWVNRJ�UDWD��D�RG�GRQRãHQMD�2SüH�GHNODUDFLMH�R�OMXGVNLP�SUDYLPD�
8MHGLQMHQLK�QDURGD��GDOMH��81��������JRGLQH�XEU]DQR�VH�UD]YLMD�1�9DUOMLYR�MHGQR�
VWDYQD�GH¿QLFLMD�OMXGVNLK�SUDYD�QH�RGDMH�UD]QRYUVQRVW�L�LQWHUDNFLMX�QMHQLK�L]YRUD�
QLWL�VORåHQRVW�QDVWDQND��6SR]QDMH�R�OMXGVNLP�SUDYLPD��L�GXåQRVWLPD��L�VKYDüDQMD�
NDNDY�EL�VYLMHW�WUHEDR�ELWL��]D�UD]OLNX�RG�RQRJ�NDNDY�WUHQXWQR�QLMH��SORG�VX�EURMQLK�
KHWHURJHQLK�IDNWRUD��.DNR�LVWLþH�/DXUHQ��GLR�LK�MH�SURL]DãDR�ÄL]�YMHUVNLK�XYMHUH�
QMD��VXRVMHüDQMD�LOL�RVMHüDMD�GXåQRVWL�L�EULJH�]D�EUDüX�L�VHVWUH�NRML�SDWH�X�QHYROML��
GUXJL�VX�L]UDVOL�L]�¿OR]RIVNRJ�GLVNXUVD�R�SULURGL�VDPRJ�þRYMHþDQVWYD��SULURGQLP�
SUDYLPD��HWLþNLP�RJUDQLþHQMLPD�NDNR�VH�WUHEDPR�RGQRVLWL�MHGQL�SUHPD�GUXJLPD��
RGJRYDUDMXüLP�RYODVWLPD�YODGH�LOL�YODGDYLQL�]DNRQD³��GRN�VX�QHNL�SDN�QDVWDOL�³L]�

1� &PLHO��.���5HFHQW�+LVWRU\�RI�+XPDQ�5LJKWV�X�,UL\H�$���*RHGGH�3���,��+LWFKFRFN��:�,���HG����7KH�
+XPDQ�5LJKWV�5HYROXWLRQ�$Q�,QWHUQDWLRQDO�+LVWRU\��2[IRUG�8QLYHUVLW\�3UHVV��,QF���1HZ�<RUN��
������VWU������&ODSKDP��$���+XPDQ�5LJKWV��$�9HU\�6KRUW�,QWURGXFWLRQ��2[IRUG�8QLYHUVLW\�3UHVV��
,QF���2[IRUG��������VWU����
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YUHOLQH�ELMHVD�L]D]YDQRJ�VWUDVWYHQLP�RVMHüDMHP�LQGLYLGXDOQH�LOL�NROHNWLYQH�VDYMHVWL�
]ERJ�QHSUDYGH�QDQHVHQH�QHYLQLP�LOL�EHVSRPRüQLP�åUWYDPD³�WH�ÄL]�QDVLOMD�L�EROL�
X� UDWRYLPD�� UHYROXFLMDPD��SUHYUDWLPD� LOL� EUXWDOQLP�]ORþLQLPD�³2�1HND� RG�SUDYD�
]DãWLüHQD� VXYUHPHQLP� SRMPRP� OMXGVNLK�SUDYD� QDOD]LPR� X� XþHQMLPD� L� YMHUVNLP�
NQMLJDPD�PQRJLK�VYMHWVNLK�UHOLJLMD�SRSXW�KLQGXL]PD��MXGDL]PD��EXGL]PD��NUãüDQ�
VWYD�� LVODPD� L� GU��� SULVXWQLK� VWRWLQDPD� L� WLVXüDPD� JRGLQD�� NDR� L� NRG� VKYDüDQMD��
PLVOLODFD��DOL�L�SUDYQLK�GRNXPHQDWD�GUHYQLK�QDURGD�VWDURJ�YLMHND��1R��QL�+DPXUD�
ELMHY�%DELORQ�QL�DQWLþND�$WHQVND�GHPRNUDFLMD��QL�5LPVND�5HSXEOLND�QL�&DUVWYR�
QLVX�XYDåDYDOL�LGHMX�GD�VYD�OMXGVND�ELüD�LPDMX�MHGQDND�SUDYD��.ODVQRVW�SUDYD�ELOD�
MH�MHGQD�RG�WHPHOMQLK�]QDþDMNL�SUDYQLK�VXVWDYD�VWDURJ�L�VUHGQMHJ�YLMHND��SD�WDNR�L�
EDELORQVNRJ�GUXãWYD��8�$WHQL��NROLMHYFL�PLVOL�SULURGQRJ�SUDYD��SR]QDYDOL�VX�SR�
MDP�LVRQRPLD�±�MHGQDNH�SULPMHQH�SUDYD��DOL�VDPR�]D�DWHQVNH�JUDÿDQH��6WUDQFL�QLVX�
LPDOL�SROLWLþND�SUDYD��SUDYQL�VWDWXV�åHQD�ELR�MH�QH]DYLGDQ��D�þLQMHQLFD�URSVWYD�NDR�
RVQRYH�GUXãWYHQRHNRQRPVNRJ�VXVWDYD�ELOD�MH�VYDNRGQHYLFD��3UDYQL�L�SROLWLþNL�SR�
UHGDN� ULPVNH� GUåDYH�� NRML� MH� L]QMHGULR� SRMDP� LXV� JHQWLXP�±�SUDYD� ]DMHGQLþNRJ�
VYLP�QDURGLPD�� MH� RG� VYRMLK�SRþHWDND� X���� VWROMHüX�SU��.U��� SD� L� QDNRQ�SRGMHOH�
ULPVNRJ�JUDÿDQVWYD� VNRUR� VYLP� VYRMLP� VORERGQLP� VWDQRYQLFLPD��NRQVWLWXFLMRP�
FDUD�.DUDNDOH������JRGLQH��SUHSR]QDYDR�UD]OLþLWH�SUDYQH�NDWHJRULMH�VWDQRYQLãWYD��
6UHGQMRYMHNRYQD�GUXãWYD�X�(XURSL� WDNRÿHU� VX�ELOD�SUDYQR�VWUDWL¿FLUDQD��1DþHOR�
SHUVRQDOLWHWD�SUDYD�L�SUDYQL�SDUWLNXODUL]DP�VUHGQMHJ�YLMHND�RVRELWR�XQXWDU�VSRQD�
IHXGDOQRJ�GUXãWYHQRHNRQRPVNRJ�XUHÿHQMD�ELOL�VX�SUHSUHND�ELOR�NDNYRP�SUDYQRP�
XQLYHU]DOL]PX��8QDWRþ�XQLYHU]DOL]PX�GRPLQDQWQH�YMHUH�X�VUHGQMHYMHNRYQRM�(X�
URSL��ÄGXKRYQL�HJDOLWDUL]DP�L�XQLYHU]DOQRVW�NUãüDQVWYD�L]UDåDYDOL�VX�VH�X�GXERNR�
QHHJDOLWDUQLP�SROLWLNDPD�³3�

6XYUHPHQL�NRQFHSW�OMXGVNLK�SUDYD�VYRMH�SRULMHNOR�YXþH�L]�XþHQMD�ãNROH�SUL�
URGQRJ�SUDYD�X�����L�����VWROMHüX��=DVQRYDQD�QD�LGHMDPD�SULURGQRJ�SUDYD�L�YMHUH�X�
XQLYHU]DOQL�SRUHGDN�VWYDUL�X�GMHOLPD�-RKQD�/RFND�WH��X�GRED�3URVYMHWLWHOMVWYD�NRG�
0RQWHVTXLHXD��9ROWDLUHD��L�-HDQ�-DFTXHV�5RXVVHDXD�L�GU���XþHQMD�ãNROH�SULURGQRJ�
SUDYD�SUHWHþD�VX�L�WHPHOM�VWYDUDQMD�SUYLK�VXYUHPHQLK�GRNXPHQDWD�]DãWLWH�OMXGVNLK�
SUDYD�X����� L����� VWROMHüX���RG�=DNRQD�R�SUDYLPD� L]�������JRGLQH�X�(QJOHVNRM��
'HNODUDFLMH�QHRYLVQRVWL�L]�������WH�8VWDYD�6MHGLQMHQLK�$PHULþNLK�'UåDYD��GDOMH��
6$'��L]��������GR�'HNODUDFLMH�R�SUDYLPD�þRYMHND� L�JUDÿDQLQD� L]�������X�)UDQ�
FXVNRM��2YL�GRNXPHQWL�MRã�VX�XYLMHN�XJUDÿHQL�X�SUDYQH�WHPHOMH�GUåDYD�X�NRMLPD�
VX�QDVWDOL��QR�QMLKRY�SUDYQL�XWMHFDM�PQRJR� MH�ãLUL��1DþHOD�XNRULMHQMHQD�X�SUYLP�
PRGHUQLP�DNWLPD�R�OMXGVNLP�SUDYLPD�SRVWDOD�VX�DNVLRP�GMHORYDQMD�GUXãWYHQRSR�
OLWLþNLK�SRNUHWD�����L�����VWROMHüD��V�UD]OLþLWLP�L�þHVWR�QHOLQHDUQLP�UD]YRMHP��âNROD�
SULURGQRJ�SUDYD�QDãOD�VH�X�����L�SUYLP�GHVHWOMHüLPD�����VWROMHüD�SRG�RãWURP�NUL�
WLNRP�SRYLMHVQR�SUDYQH�ãNROH��]DJRYDUDWHOMD�QRUPDWLYQRJ�SR]LWLYL]PD�L�SUDYQRJ�
GRJPDWL]PD��7HN�QDNRQ�'UXJRJ�VYMHWVNRJ�UDWD��LGHMD�GD�OMXGVND�ELüD�LPDMX�SUDYD�
VDPRP�þLQMHQLFRP�GD�VX�OMXGVND�ELüD��SRQRYR� MH�]DåLYMHOD��SUYHQVWYHQR�X�81�
2� /DXUHQ��3��*���7KH�HYROXWLRQ�RI� LQWHUQDWLRQDO�KXPDQ�ULJKWV��YLVLRQV�VHHQ��8QLYHUVLW\�RI�3HQQ�

V\OYDQLD�3UHVV��3KLODGHSKLD���������VWU����
3� 'RQQHO\��-���7KH�5HODWLYH�8QLYHUVDOLW\�RI�+XPDQ�5LJKWV��+XPDQ�5LJKWV�4XDUWHUO\��9RO������1R��
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RYRM�'HNODUDFLML�R�OMXGVNLP�SUDYLPD�L�GU��'DQDV�VH�YHüLQD�]DSDGQLK�PLVOLODFD�VODåH�
GD��EDU�WHRUHWVNL����VYD�OMXGVND�ELüD�LPDMX�EDU�QHND�SUDYD��

,�QDMSRYUãQLML�SRJOHG�QD�UD]YRM�OMXGVNLK�SUDYD�VYMHGRþL�R�SRVWXSQRM�HYROX�
FLML�LGHMH�OMXGVNLK�SUDYD�L�QRUPDWLYQRM�JUDGXDOQRVWL�QMLKRYD�VXYUHPHQRJ�REXMPD�
L�X�GUåDYQRP�L�X�PHÿXQDURGQRP�VPLVOX��.DNR�LVWLþH�:HVWRQ��VYDND�QRUPDWLYQD�
WUDGLFLMD�LPD�VYRMH�YULMHPH�5�SD�WDNR�L�YULMHPH�NRMH�GROD]L�VYRMX��GUXJDþLMX��QRUPD�
WLYQX�WUDGLFLMX��)UDQFXVNL�SUDYQLN�.DUHO�9DVDN�VDGUåDM�L�OHJLWLPQL�GRVHJ�OMXGVNLK�
SUDYD� SURPDWUDR� MH�NUR]� ÄWUL� JHQHUDFLMH³� SUDYD� LQVSLULUDQ� NULODWLFRP� L� SUDYQRP�
RNRVQLFRP�)UDQFXVNH�UHYROXFLMH�OLEHUWp��pJDOLWp��IUDWHUQLWp��VORERGD��MHGQDNRVW�L�
EUDWVWYR���3UYX�JHQHUDFLMX�þLQH�JUDÿDQVND�L�SROLWLþND�SUDYD��OLEHUWp��þLML�QDVWDQDN�
YHåHPR�]D����� L����� VWROMHüH��GUXJX�JHQHUDFLMX�HNRQRPVND�� VRFLMDOQD� L�NXOWXUQD�
SUDYD��pJDOLWp���NRMD�]DPDK�GRåLYOMDYDMX�X�UDQRP�����VWROMHüX��WH�WUHüX�JHQHUDFLMX�
NROHNWLYQD�SUDYD� �IUDWHUQLWp��� QDVWDOX� SRORYLFRP����� VWROMHüD��2YDNDY� SRMHGQR�
VWDYOMHQ�SRJOHG�QD�SRYLMHVQL�UD]YRM�OMXGVNLK�SUDYD�QLMH�SUDYRFUWDQ�L�QH�XND]XMH�GD�
MH�MHGQD�JHQHUDFLMD�XYMHWRYDOD�QDVWDQDN�VOMHGHüH�WH�SUHVWDOD�SRVWRMDWL��GDSDþH�RQH�
VYRM�UD]YRM�QDVWDYOMDMX�NXPXODWLYQR�6

3UHGDQX� LQVSLUDFLMX� UD]YRMD� OMXGVNLK� SUDYD� QDþHOLPD� )UDQFXVNH� UHYROXFLMH�
SRWYUGLR�MH�L�GRSXQLR�SRMPRP�GRVWRMDQVWYD�IUDQFXVNL�SUDYQLN�5HQp�&DVVLQ�WYRUDF�
QDFUWD��L�LPHQD��MHU�MH�QD�QMHJRYX�LQLFLMDWLYX�81�RYD�2SüD�'HNODUDFLMD�R�SUDYLPD�
þRYMHND��GDOMH��2SüD�GHNODUDFLMD��SUHLPHQRYDQD�L]�*HQDUDO�'HFODUDWLRQ�RI�+X-
PDQ�5LJKWV�u�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV7���&DVVLQ�MH�SUDYD�XNRULMH�
QMHQD�X�2SüRM�GHNODUDFLML�XVSRUHGLR�V�SRUWLNRP�KUDPD�NRML�SRþLYD�QD�þHWLUL�VWXSD�
±�GRVWRMDQVWYX��VORERGL��MHGQDNRVWL�L�EUDWVWYX��'RVWRMDQVWYR�VH�RGQRVLOR�QD�YULMHG�
QRVWL� ]DMHGQLþNH� VYLP� OMXGLPD�QHRYLVQR� R� YMHURLVSRYLMHVWL�� HWQLþNRM�SULSDGQRVWL�
LOL�VSROX�����L����þO��2SüH�GHNODUDFLMH���VWXS�VORERGH�WHPHOMLR�VH�QD�SUDYX�QD�åLYRW��
VORERGX�L�RVREQX�VLJXUQRVW��þO����GR�������MHGQDNRVW�MH�SRGUD]XPLMHYDOD�SUDYD�QD�
VXGMHORYDQMH�X�MDYQRP�L�SROLWLþNRP�åLYRWX��þO������GR��������D�EUDWVWYR�HNRQRPVND��
VRFLMDOQD�L�NXOWXUQD�SUDYD��þO������L�������.URY�SRUWLND�þLQH�XYMHWL�X�NRMLP�VH�SUDYD�
SRMHGLQFD�X�GUXãWYX�L�GUåDYL�PRJX�RVWYDULWL��þO�������������3ULOLNRP�L]JODVDYDQMD�
2SüH�GHNODUDFLMH�RVDP�RG����WDGDãQMLK�GUåDYD�þODQLFD�81�D�QLMH�MX�XVYRMLOR�X�VWUD�
KX�GD�üH�RYDM��SUDYQR�QHREYH]XMXüL��GRNXPHQW�GRYHVWL�GR�PLMHãDQMD�X�XQXWDUQMH�
VWYDUL�SRMHGLQLK�GUåDYD�L�SRYUHGH�VXYHUHQLWHWD�NRMX�MH�MDPþLOD�SUDYQR�REYH]XMXüD�
3RYHOMD�81�D� �PHÿX�QMLPD� MH� ELOD� L� -XJRVODYLMD���9ULMHPH� MH� SRWYUGLOR� QMLKRYX�
ERMD]DQ��MHU�MH�GXJRJRGLãQMD�SUDNVD�L�XþHVWDOR�SR]LYDQMH�QD�2SüX�GHNODUDFLMX�LVWX�
D¿UPLUDOR�X�SRãWRYDQR�RELþDMQR�PHÿXQDURGQR�SUDYR�9

�� :HVWRQ��%��+���Ä+XPDQ�5LJKWV³��GRVWXSQR�QD��KWWSV���ZZZ�EULWDQQLFD�FRP�WRSLF�KXPDQ�ULJKWV�
'H¿QLQJ�KXPDQ�ULJKWV���������������

5� ,ELG�
6� ,ELG�
7� 6FKDEDV��:��$���7KH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV��2[IRU�8QLYHUVLW\�3UHVV��2[IRUG��

�������VWU�����
�� ,VKD\��0��5���+LVWRU\�RI�+XPDQ�5LJKWV��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��%HUNHO\�L�/RV�$QJHOHV��

������VWU�������±�����
9� ,ELG�
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,QWHQ]LYQD�LQWHUQDFLRQDOL]DFLMD�OMXGVNLK�SUDYD�QDVWXSLOD�MH�X����WLP�JRGLQD�
PD�����VWROMHüD�SRWDNQXWD�VWUDKRWDPD�'UXJRJ�VYMHWVNRJ�UDWD��2SüD�GHNODUDFLMD�L�
GHNODUDFLMH�8MHGLQMHQLK�QDURGD�NRMH�VX�XVOLMHGLOH��D�NRMH�UHJXOLUDMX�SRVHEQH�SUDYQH�
NDWHJRULMH��SURGUOH�VX�GXERNR�X�WNLYR�VXYUHPHQRJ�GUXãWYD�L�XWMHFDOH�VX�QD�ãLUHQMH�
MH]LND�OMXGVNLK�SUDYD�QD�GUXãWYHQH�SRNUHWH�L�SROLWLþNX�RSRUEX�GUåDYD�þODQLFD�81�
D��WH�QD�þLQMHQLFX�GD�VH�GDQDV�VYH�YLãH�DNWXDOQLK�GUXãWYHQRSROLWLþNLK�WHPD�DUWLNXOL�
UD�NDR�SUREOHP�OMXGVNLK�SUDYD����'UåDYH�NRMH�VXVWDYQR�NUãH�OMXGVND�SUDYD�QH�JXEH�
PHÿXQDURGQRSUDYQL�OHJLWLPLWHW��DOL�]DãWLWD�PHÿXQDURGQR�SUL]QDWLK�OMXGVNLK�SUDYD�
VYH�YLãH�SRVWDMH�SUHGXYMHW�SXQRJ�SUDYQRJ�OHJLWLPLWHWD�11

8�JRGLQDPD�QHSRVUHGQR�SR�]DYUãHWNX�'UXJRJ�VYMHWVNRJ�UDWD��GRN�MH�(XURSD�
MRã�XYLMHN�ELOD�X�VWDQMX�ÄNROHNWLYQRJ�ãRND³�SURX]URþHQRJ�VWUDGDQMLPD�L�UD]DUDQMHP�
GRWDGD�QHYLÿHQLK�UD]PMHUD��QDVWDOD�MH�(XURSVND�NRQYHQFLMD�]D�]DãWLWX�OMXGVNLK�SUD�
YD�L�WHPHOMQLK�VORERGD��GDOMH�(./-3��L�XVWDQRYOMHQ�(XURSVNL�VXG�]D�OMXGVND�SUDYD�
�GDOMH�(6/-3���,QLFLMDWLYD�]D�GRQRãHQMH�NRQYHQFLMH�L�RVQLYDQMH�(6/-3�SRWHNOL�VX�V�
PHÿXQDURGQRJ�NRQJUHVD�X�+DJX�RGUåDQRJ�X�VYLEQMX�������JRGLQH��1D�NRQJUHVX�
VH�RNXSLOR�EOL]X�����LVWDNQXWLK�VXGLRQLND�SROLWLþDUD��LQWHOHNWXDODFD��]QDQVWYHQLND�L�
GU��L]����]HPDOMD��D�SULVXVWYRYDOR�MH�VNRUR������OMXGL��8�DWPRVIHUL�QDELMHQRM�HPR�
FLMDPD��RSWLPL]PRP�L�HQWX]LMD]PRP�]D�EXGXüH�HXURSVNR�GUXãWYR�VXGLRQLFL�NRQ�
JUHVD�L]UD]LOL�VX�RGOXþQRVW�L�SUHGDQRVW�YULMHGQRVWLPD�NDVQLMH�XWYUÿHQLP�X�(./-3��
1D�LQLFLMDWLYX�RYRJ�VNXSD�X�VYLEQMX�VOMHGHüH�JRGLQH�XWHPHOMHQR�MH�9LMHüH�(XURSH��
XQXWDU�þLMLK�MH�WLMHOD��6DYMHWRGDYQH�VNXSãWLQH�L�2GERUD�PLQLVWDUD��L]UDÿHQD�(./-3��
1DFUW�(./-3�SORG�MH�UDGD�2GERUD�]D�SUDYQD�L�DGPLQLVWUDWLYQD�SLWDQMD�6DYMHWRGDY�
QH�VNXSãWLQH�L�2GERUD�VWUXþQMDND�LPHQRYDQRJ�RG�VWUDQH�2GERUD�0LQLVWDUD�9LMHüD�
(XURSH�L�SUHGVWDYOMD�NRPSURPLV�YLãH�UD]OLþLWLK�SULVWXSD�RGUHÿLYDQMX�VDGUåDMD�L�GR�
VHJD�NRQYHQFLMRP�]DMDPþHQLK�SUDYD�12�81�RYD�'HNODUDFLMD�R�OMXGVNLP�SUDYLPD�
VQDåQR�MH�XWMHFDOD�QD�VDGUåDM�(./-3��

�����2�HYROXFLML�NODX]XOH�YMHþQRVWL

=DãWLWD� OMXGVNLK�SUDYD�QD�UD]LQL�GUåDYD�QDMþHãüH�MH�RGUHÿHQD�XVWDYRP�NDR�
QDMYLãLP�SUDYQLP�DNWRP�GUåDYH��8�SRMHGLQLP�XVWDYLPD�PDWHULMD�OMXGVNLK�SUDYD�
GRGDWQR�MH�]DãWLüHQD�W]Y��NODX]XORP�YMHþQRVWL��NRMD�RGUHGEH�R�OMXGVNLP�SUDYLPD�
VWDYOMD�ÄL]YDQ�GRVHJD�UHYL]LMVNH�RYODVWL�XVWDYRWYRUFD³�13�.ODX]XORP�YMHþQRVWL�ãWL�
WH�VH�YULMHGQRVWL�NRMH�VX�X�VYDNRM�GUåDYL�ÄMDVQR�YH]DQH�X]�SRYLMHVW�L�GXK�QDURGD�
L� QMHJRYD� XVWDYD³����� SULPMHULFH� R� UHSXEOLNDQVNRP� REOLNX� YODGDYLQH�� YODGDYLQL�
SUDYD��GUåDYQRM�QHRYLVQRVWL�L�MHGLQVWYX��MDPVWYLPD�WHPHOMQLK�OMXGVNLK�SUDYD�L�VOR�
ERGD��GLREL�YODVWL��QH]DYLVQRVWL�VXGEHQH�YODVWL�L�DXWRQRPLML�YODVWL�ORNDOQH�VDPR�

��� 'RQQHO\��-���RS�FLW���VWU������
11� ,ELG�
12� 9LGL�YLãH��6FKDEDV��:��$���RS�FLW��VWU����������
13� +RUYDW�9XNRYLü��$���³8�LPH�XVWDYD´�±�PDWHULMDOQH�JUDQLFH�SURPMHQH�XVWDYD��=ERUQLN�3UDYQRJ�

IDNXOWHWD�X�=DJUHEX��9RO�����1R��������������VWU������±������VWU�������GRVWXSQR�QD��KWWSV���KUFDN�
VUFH�KU���������������������

��� ,ELG���VWU������
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XSUDYH�15�8VWDY�6$'�NDR�SUYL�PRGHUQL�XVWDY�SUHGYLÿD�NODX]XOX�YMHþQRVWL�X�þO�����
NRMD�QRUPLUD�GD�GUåDYD�þODQLFD�QH�PRåH�ELWL�OLãHQD�UDYQRSUDYQRJ�JODVD�X�6HQDWX�
EH]�VYRJ�SULVWDQND��1DMVWDULMH�NODX]XOX�YMHþQRVWL�NRG�HXURSVNLK�XVWDYD�QDOD]LPR�X�
8VWDYX�+HOYHWVNH�5HSXEOLNH�L]��������þO����R�]DEUDQL�L]PMHQH�SUHGVWDYQLþNH�GH�
PRNUDFLMH�NDR�REOLND�YODGDYLQH�WH�X�8VWDYX�1RUYHãNH�L]�������JRGLQH��þO��������
JGMH�VH�]DEUDQMXMX�SURPMHQH�NRMH�EL�SURWXUMHþLOH�QDþHOLPD�XWMHORYOMHQLP�X�XVWDYX��
8�SUDYQRM�WHRULML�L�SUDNVL�þHVW�SUHGPHW�DQDOL]H�MH�NODX]XOD�YMHþQRVWL�6DYH]QH�5HSX�
EOLNH�1MHPDþNH��7HPHOMQL�]DNRQ�6DYH]QH�5HSXEOLNH�1MHPDþNH��NRMRP�VH�XWYUÿXMX�
ÄQHSURPMHQMLYD�VWUXNWXUDOQD�QDþHOD�QD�NRMLPD�SRþLYD�QMHPDþND�XVWDYQD�GUåDYD�³16�
0HÿX�WLP�QDþHOLPD� MH� L�ÄSRãWLYDQMH�OMXGVNRJ�GRVWRMDQVWYD³�NRMH�MH�ELWQR�YH]DQR�
X]�RNROQRVWL�QDVWDQND�RYRJ�XVWDYD�QDNRQ�RNRQþDQMD�'UXJRJ�VYMHWVNRJ�UDWD��X�VPL�
VOX�RGJRYRUD�QD�ÄL]RSDþHQRVW�]DNRQD�7UHüHJ�5HLFKD�L�PDVRYQD�XERMVWYD�XþLQMHQD�
X� VMHQL� WH�QHSUDYGH³�� 17�=DãWLWD�XVWDYQLK�YULMHGQRVWL�NODX]XORP�YMHþQRVWL�X�RNRO�
QRVWLPD�QDNRQ�UDWRYD��UHYROXFLMD�LOL�]EDFLYDQMD�DXWRULWDWLYQLK�UHåLPD�QLVX�ULMHGDN�
VOXþDM��6WYDUDQMH�XVWDYD�6$'�D�XVOLMHGLOR�MH�QDNRQ�$PHULþNH�UHYROXFLMH��7HPHOM�
QL�]DNRQ�6DYH]QH�5HSXEOLNH�1MHPDþNH��QDNRQ�'UXJRJ�VYMHWVNRJ�UDWD��5HSXEOLNH�
7XUVNH�QDNRQ�SROLWLþNRJ�L�YRMQRJ�XVWDQND�0XVWDIH�.HPDOD�±�SDãH��GD�VSRPHQHPR�
VDPR�QHNH��8VWDY�%RVQH�L�+HUFHJRYLQH�QDVWDR�QDNRQ�YLãHJRGLãQMHJ�UDWD��ãWRYLãH�
NDR�GLR�PHÿXQDURGQRJ�PLURYQRJ�VSRUD]XPD��WDNRÿHU�SULSDGD�NUXJX�SRVW�NRQÀLN�
WQLK�XVWDYD�NRML�SUHGYLÿDMX�NODX]XOX�YMHþQRVWL��.DNR�LVWLþH�6LOYLD�6XWHX��XJODYOML�
YDQMH�NODX]XOH�YMHþQRVWL�X�XVWDY�QDVWDR�QDNRQ�VXNRED�LOL�SDGD�DXWRULWDWLYQLK�UHåLPD�
XSUDYOMHQR� MH� QD� RþXYDQMH� XVWDYQRJ� SURMHNWD� NDR� MDPVWYD�SROLWLþNRJ� VSRUD]XPD�
X�RVMHWOMLYRP�SRYLMHVQRP�WUHQXWNX��3RVW�NRQÀLNWQL�XVWDYL�MDPVWYR�VX�SRVWLJQXWRJ�
VSRUD]XPD�� IRNXVLUDQL�QD�SRPLUHQMH� L� XSUDYOMHQL�� L]PHÿX�RVWDORJ��QD� VWYDUDQMH� L�
RþXYDQMH�SROLWLþNRJ�SRUHWND�NRML�üH�HYHQWXDOQH�EXGXüH�VXNREH�UMHãDYDWL�SROLWLþNLP�
L�SUDYQLP�VUHGVWYLPD��8�RYRP�VPLVOX�NODX]XOD�YMHþQRVWL� MH�GUXJDþLMD�RG�RVWDOLK�
XVWDYQRSUDYQLK�PHKDQL]DPD�VOLþQH�IXQNFLMH��SULPMHULFH�W]Y��VXQVHW�FODXVH�ili�utvr�
ÿLYDQMH�NYDOL¿FLUDQH�YHüLQH�]D�L]PMHQX�RGUHÿHQLK�RGUHGEL�XVWDYD��WLPH�ãWR�]DXYLMHN�
HOLPLQLUD�PRJXüQRVW�L]PMHQH�RGUHÿHQH�XVWDYQH�RGUHGEH��6XWHX�MRã�LVWLþH�GD�RYDNYD�
DSVROXWQD�]DEUDQD�L]PMHQH�XVWDYQLK�RGUHGEL�PRåH�SRVWDWL�R]ELOMQD�SUHSUHND�QRUPD�
WLYQRP�NRQVWLWXFLRQDOL]PX��8VWDYRWYRUFL� VX�RJUDQLþHQL� VSHFL¿þQLP�RNROQRVWLPD�
QDVWDQND�XVWDYD��SULMHWQMD�REQDYOMDQMD�VXNRED��NUDWNL�URNRYL�]D�GRQRãHQMH�XVWDYD��
SRODUL]LUDQRVW�VXNREOMHQLK�VWUDQD��NRMH�LP�RQHPRJXüXMH�GD�VDJOHGDMX�EURMQH�LPSOL�
NDFLMH�NRMH�NODX]XOD�YMHþQRVWL�SRYODþL�WH�GD�LVWX�XNORSH�X�ãLUX�XVWDYQX�VWUXNWXUX���

15� ,ELG���VWU������
16� 2PHMHF��-DVQD��9HOLNL�QMHPDþNL�XVWDY�L�QHSURPMHQMLYD�XVWDYQD�QDþHOD�X�SUDNVL�6DYH]QRJ�XVWDY�

QRJ� VXGD�� UXNRSLV�� ������� VWU�� ��� GRVWXSQR�QD�� KWWSV���ELE�LUE�KU�GDWRWHND��������20(-(&B�B
*581'*(6(7=B�B=ERUQLNB35$92B,B35$9'$B����B3)%JG�SGI���������������

17� /LPEDFK��-���+RZ�D�FRQVWLWXWLRQ�FDQ�VDIHJXDG�'HPRFUDF��7KH�*HUPDQ�([SHULHQFH��SUHGDYDQMH���
&HQWUH�IRU�&RPSDUDWLYH�DQG�3XEOLF�/DZ��)DFXOW\�RI�/DZ�8QLYHUVLW\�RI�+RQJ�.RQJ��QDYHGHQR�
SUHPD��2PHMHF��-DVQD��FLW��X�ELOM�������VWU����

��� 9LGL�YLãH��6XWHX��6���(WHUQLW\�FODXVH�LQ�3RVW�&RQÀLFW�DQG�3RVW�$XWKRULWDULDQ�&RQVWLWXWLRQ�0D�
NLQJ��3URPLVH�DQG�/LPLWV��*OREDO�&RQVWLWXWLRQDOLVP���9ROXPH�����,VVXH�����������SS�����±������
GRVWXSQR�QD��KWWSV���GRL�RUJ���������6������������������������������
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���3RMDP�NODX]XOH�YMHþQRVWL

,DNR�VH�XVWDYL�WUHEDMX�VWYDUDWL�V�SRJOHGRP�XSUWLP�X�EXGXüQRVW�NDNR�EL�QDGLã�
OL�RJUDQLþHQH�SRJOHGH�MHGQH�JHQHUDFLMH��XVWDYQD�]QDQRVW�SR]QDMH�UD]OLþLWH�QDþLQH�
L]PMHQH� XVWDYD��8QDWRþ� LGHDOX� WUDMQRVWL� XVWDYD�� ]DEUDQD� VYDNH� SURPMHQH� XVWDYD�
MH�QHUHDOQD� L�EH]�RE]LUD�QD�SULURGX�RYRJ�DNWD�L�åHOMX�XVWDYRWYRUDFD�GD�JD�XþLQH�
YMHþQLP��QH�XSXãWDMX�VH�X�SURSLVLYDQMH�RSüH�]DEUDQH�SURPMHQH��5HDOQLMH�X�RGQRVX�
QD�QDYHGHQR�MH�]DEUDQD�PLMHQMDQMD�XVWDYD�X�FLMHORVWL�QD�RGUHÿHQR�YULMHPH��7UDMQD�
]DEUDQD�SURPMHQH�WRþQR�RGUHÿHQLK�QRUPL�MH�VWXSDQM�NUXWRVWL�NRML�MH�SULVXWDQ�X�YH�
OLNRP�EURMX�VXYUHPHQLK�XVWDYD��19�8�WRP�VOXþDMX�UDGL�VH�R�W]Y��NODX]XOL�YMHþQRVWL��

.ODX]XOD�YMHþQRVWL�PRåH�VH�GH¿QLUDWL�NDR�QHSURPMHQMLYL�GLR�XVWDYD�NRMLP�VH�
ãWLWH�RGUHÿHQH�NDWHJRULMH�SRSXW�WHPHOMQLK�YULMHGQRVWL�� OMXGVNLK�SUDYD�L� WHPHOMQLK�
VORERGD�� REOLND� GUåDYQRJ� XUHÿHQMD�� OMXGVNRJ� GRVWRMDQVWYD� L� VOLþQR�� 6HPDQWLþND�
IRUPXODFLMD�GRVWDWQD�MH�GD�EL�VH�UDVSR]QDR�FLOM�XVWDYRWYRUFD�±�L]GLJQXWL�RGUHÿHQH�
GLMHORYH�XVWDYD�QD�UD]LQX�YMHþQRVWL� L� WLPH� LK�]DãWLWL�SRVWDYOMDMXüL� LK� L]YDQ�GRVH�
JD� UHYL]LMVNH�YODVWL��3UHPD�%UDMNRYLüX�GRQRVLWHOM�NODX]XOH�YMHþQRVWL�ÄRGOXþLR�MH�
Ä]DPU]QXWL³�RGUHGEX�X�GDQRPH�WUHQXWNX�VPDWUDMXüL�NDNR�VH�QMRPH�L]UDåDYD�WR�
OLNR� ]QDþDMQD� L� WHPHOMQD� YULMHGQRVW� L� QDVWRMHüL� MH� VDþXYDWL� RG� SURWHND� YUHPHQD��
GUXãWYHQLK�PLMHQD�� VPMHQD�JHQHUDFLMD�� SD� þDN� L� YODVWLWH� YROMH��6OLNRYLWR� UHþHQR��
WD�MH�RGUHGED�L]ROLUDQD�X�MHGDQ�YDNXXP��X�NRMHP�EL�PRUDOD�RVWDWL�FLMHOX�YMHþQRVW��
SRWSXQR�LPXQD�L�QHRNU]QXWD�ELOR�NDNYLP�YDQMVNLP�SRGUDåDMLPD�³��

6WLSXOLUDQMH�NODX]XOH�YMHþQRVWL�X�XVWDYLPD�SRND]XMH�QHNH�WHQGHQFLMH�X�UD]YR�
MX�SUDYQRJ�VXVWDYD��1D�SUYL�SRJOHG�þLQL�VH�QHORJLþQLP�GD�XVWDYRWYRUDF�SURSLVXMH�
QHPRJXüQRVW�L]PMHQH�RGUHÿHQLK�GLMHORYD�EXGXüL�GD�VX�XVWDYL�þHVWR�JHQHUDWRUL�YUL�
MHGQRVWL�GUXãWYD�NRMH�SRVWRMH�LOL�VX�UH]XOWLUDOH�QHSRVUHGQR�SUHWKRGQLP�SRYLMHVQLP�
]ELYDQMLPD��.ODX]XOD�YMHþQRVWL�X�RGUHÿHQRP�VPLVOX�SUHGVWDYOMD�UHDNWLYQX�RGUHGEX�
X�VPLVOX�GD�MH�QMH]LQR�QDVWDMDQMH�þHVWR�UH]XOWDW�SUHWKRGQLK�GRJDÿDQMD�NRMD�VX�SR�
QLãWDYDOD�YULMHGQRVWL�NRMH�VH�VDGD�åHOH�X]GLJQXWL�QD�SLMHGHVWDO�YMHþQRVWL��.ODX]XOD�
LVWRGREQR�LPD�NRQ]HUYDWLYQL�NDUDNWHU�EXGXüL�GD�NRQ]HUYLUD�RGUHÿHQH�YULMHGQRVWL�
SRVWDYOMDMXüL�LK�X�SUDYQL�VXVWDY�WDNR�YLVRNR�GD�EXGX�L]YDQ�GRVHJD�YODVWL�VDGDãQMH�L�
EXGXüH�JHQHUDFLMH��8�WRP�VPLVOX�JHQHUDFLMD�XVWDYRWYRUFD�MH�SULYLOHJLUDQD�JHQHUD�
FLMD��8SLWQR�MH�PRåH�OL�XVWDYRWYRUDF�SUHGYLGMHWL�XVWDYQH�YULMHGQRVWL�NRMH�üH�MHGQD�
NR�SULKYDüDWL�L�V�QMLPD�VH�SRLVWRYMHüLYDWL�VDGDãQMD�L�EXGXüH�JHQHUDFLMH��2VLP�WRJD��
QHSURPMHQMLYRVW�QLMH�VYRMVWYHQD�SUDYQRP�SRUHWNX��3ULKYDüDQMH�NODX]XOH�YMHþQRVWL�
GLMHORP�PRåH�SUHGVWDYOMDWL�SULKYDüDQMH�VXSUDXVWDYQLK�YULMHGQRVWL�NRMH�VX�SRVWDY�
OMHQH�L]YDQ�GRVHJD�XVWDYRWYRUQH�YODVWL�QDURGD�

2E]LURP�QD�YULMHGQRVWL�NRMH�VH�ãWLWH�QD�RYDM�QDþLQ��SRVWDYOMD�VH�SLWDQMH�SRWUH�
EH�HJ]LVWLUDQMD�RYLK�QRUPL�X�XVWDYLPD�GHPRNUDWVNLK�GUXãWDYD�X�NRMLPD�VX�YUHGQR�

19� 2�VWXSQMHYDQMX�NUXWRVWL�XVWDYD�GHWDOMQLMH�YLGMHWL��6RNRO��6���6PHUGHO��%���8VWDYQR�SUDYR��1DURGQH�
QRYLQH��=DJUHE���������VWU���������

��� %UDMNRYLü��/���2��QH�SRVWRMDQMX�NODX]XOD�YMHþQRVWL�X�8VWDYX�5HSXEOLNH�+UYDWVNH��=DJUHEDþND�
SUDYQD� UHYLMD��9RO�����1R������������ VWU������±������ VWU�������� GRVWXSQR�QD��KWWSV���KUFDN�VUFH�
KU���������������������
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WH�NDR�ãWR�MH�REOLN�YODGDYLQH�LOL�YODGDYLQD�SUDYD�SUHSR]QDWL�NDR�WHPHOM�IXQNFLRQLUD�
QMD�L�RSVWDQND�]DMHGQLFH��6�GUXJH�VWUDQH��XVWDY�üH�DNR�JD�YODGDMXüH�SROLWLþNH�VQDJH�
VPDWUDMX�SUHSUHNRP�UD]YRMD�X�SUDYFX�VXNODGQR�YODVWLWLP�VKYDüDQMLPD��ELWL�VUXãHQ�
QDVLOQR��RGQRVQR�L]YDQ�SUHGYLÿHQLK�SURFHGXUD�21

3UL�DQDOL]L�SUHGPHWQH�PDWHULMH�NDR�SULPMHU�NODX]XOH�YMHþQRVWL�þHVWR�VH�QDYRGL�
NODX]XOD� VDGUåDQD� X� þO�� ���7HPHOMQRJ�]DNRQD�6DYH]QH�5HSXEOLNH�1MHPDþNH� L]�
������JRGLQH��7HPHOMQL�]DNRQ�]DEUDQMXMH�SURPMHQX�NRMRP�EL�VH�GLUDOR�X�SRGMHOX�
GUåDYH�QD�VDYH]QH�]HPOMH��X�QDþHOQR�VXGMHORYDQMH�]HPDOMD�X�SRVWXSDN�GRQRãHQMD�
]DNRQD��LOL�X�QDþHOD�VDGUåDQD�X�þO�����L�����8VWDYD��ýODQNRP����ãWLWL�VH�OMXGVNR�GR�
VWRMDQVWYR�NDR�QHSRYUHGLYD�NDWHJRULMD��D�OMXGVND�SUDYD�VX�QHSRYUHGLYD�L�QHRWXÿLYD�
L�SUHGVWDYOMDMX�WHPHOM�VYDNH�OMXGVNH�]DMHGQLFH��PLUD�L�SUDYHGQRVWL�X�VYLMHWX�22�ýODQ�
NRP�����XWYUÿXMX�VH�WHPHOML�GUåDYQRJ�XUHÿHQMD�L�SURSLVXMH�SUDYR�QD�RWSRU�NRMLP�
VH�VYL�1LMHPFL� LPDMX�SUDYR�RGXSULMHWL� VYDNRPH�WNR�VPMHUD�VUXãLWL�XVWDYQL�SRUH�
GDN�23�=DEUDQD�L]PMHQH�QRUPL�QD�WHPHOMX�NRMLK�VH�L]JUDÿXMH�GHPRNUDWVNR�GUXãWYR�
SRWYUGD�MH�GD�VX�RQD�SUHSR]QDWD�NDR�YULMHGQRVWL�NRMH�MH�QXåQR�þXYDWL�]D�EXGXüH�
JHQHUDFLMH��GR�þHJD�VX�GRYHOD�QHJDWLYQD�LVNXVWYD�NRMD�VX�SUHWKRGLOD�WUHQXWNX�GRQR�
ãHQMD�7HPHOMQRJ�]DNRQD�������JRGLQH����3ULPMHQD�NODX]XOH�YMHþQRVWL�V�YUHPHQRP�
MH�PRGL¿FLUDQD�L�SURãLUHQD�L�QD�SLWDQMD�YH]DQD�X]�þODQVWYR�1MHPDþNH�X�(XURSVNRM�
XQLML��6DYH]QL�XVWDYQL�VXG�NODX]XOX�YMHþQRVWL�X�RNROQRVWLPD�HXURSVNLK�LQWHJUDFLMD�
VPDWUD�]DãWLWQLNRP�XVWDYQRJ� LGHQWLWHWD� L�NRQVWLWXWLYQH�YODVWL�QMHPDþNRJ�QDURGD��
8VWDYQD�WLMHOD�QHPDMX�QDGOHåQRVW�]D�L]PMHQX�HVHQFLMDOQLK�XVWDYQLK�QDþHOD��6DYH�
]QL�XVWDYQL�VXG�MH�GXåDQ�X]LPDWL�X�RE]LU�HXURSVNR�SUDYR�L�RGOXNH�HXURSVNLK�L�PH�
ÿXQDURGQLK�VXGRYD�NDNR�EL�VH�L]EMHJOL�VXNREL�L]PHÿX�REYH]D�6DYH]QH�5HSXEOLNH�
1MHPDþNH�SUHPD�8QLML�L�PHÿXQDURGQRP�SUDYX��L�QDFLRQDOQRJ�SUDYD�25

2VLP�REOLND�YODGDYLQH�X�XVWDYLPD�VH�NODX]XORP�YMHþQRVWL�ãWLWH�L�GUXJH�YUL�
MHGQRVWL��.DNR�QDYRGL�+RUYDW�9XNRYLü�L]�NRPSDUDWLYQH�SUDNVH�YULMHGQRVWL�NRMH�VH�
ãWLWH�NODX]XORP�YMHþQRVWL�REXKYDüDMX�UHSXEOLNDQVNL�REOLN�YODGDYLQH��)UDQFXVND��
,WDOLMD��3RUWXJDO��7XUVND���YODGDYLQX�SUDYD��7XUVND��1MHPDþND���GUåDYQX�QH]DYL�
VQRVW�L� MHGLQVWYR��7XUVND���WHPHOMQD�OMXGVND�SUDYD�L�VORERGH26��3RUWXJDO��7XUVND��

21� 3UHPD��6RNRO��6���6PHUGHO��%���RS�FLW���VWU���������
22� %DVLF� /DZ� IRU� WKH� )HGHUDO� 5HSXEOLF� RI� *HUPDQ\��$UW�� ���� GRVWXSQR� QD�� KWWSV���ZZZ�JHVHW�

]H�LP�LQWHUQHW�GH�HQJOLVFKBJJ�HQJOLVFKBJJ�KWPO��������������
23� ,ELG���DUW�����
��� 7HUPLQ�Ä2VQRYQL�]DNRQ³�RGQRVQR�Ä7HPHOMQL�]DNRQ�ÄSRWUHEQR�MH�UD]XPMHWL�X�NRQWHNVWX�RNROQRVWL�

GRQRãHQMD��.RULVWLR�VH�NDNR�EL�VH�XND]DOR�GD�VH�QMLPH�VWYDUD�SUDYQD�]DMHGQLFD�NRMRM�QHGRVWDMX�
RSüH�NDUDNWHULVWLNH�GUåDYQH�]DMHGQLFH�L�GD�QH�REXKYDüD�FLMHOX�GUåDYX�NRMX�EL�PRUDR�SRQRYQR�
XVSRVWDYLWL�� 3ULPMHQRP� MH� QDVWDR� XVWDY� NRML� QRUPLUD� GUåDYQX� RUJDQL]DFLMX� L� RGQRV� SRMHGLQFD�
SUHPD�GUåDYQRM�YODVWL�WH�1MHPDþNX�SR]LFLRQLUD�X�HXURSVNLP�LQWHJUDFLMDPD��3UHPD��âDUþHYLü��(���
8VWDYQR�XUHÿHQMH�6DYH]QH�5HSXEOLNH�1MHPDþNH��.XOW�%��6DUDMHYR���������VWU�����

25� 9LGMHWL��2PHMHF��-DVQD��FLW��X�ELOM�������VWU���������
26� 2SUDYGDQR�MH�SLWDQMH�R�QXåQRVWL�XVWDYQH�]DEUDQH�PLMHQMDQMD�RGUHGEL�NRMLPD�VX�UHJXOLUDQD�OMXG�

VND�SUDYD�L�WHPHOMQH�VORERGH�V�RE]LURP�GD�VX�RQD�SUHVWDOD�ELWL�VDPR�XQXWDUQMD�VWYDU�SRMHGLQH�
GUåDYH��3RUHG�WRJD��GD�EL�QHNR�GUXãWYR�ELOR�GHPRNUDWVNR��RQR�PRUD�RVLJXUDWL�PHKDQL]PH�XþLQ�
NRYLWH�]DãWLWH�RYLK�SUDYD�SD�MH�VDPLP�WLPH�PRJXüQRVW�XNLGDQMD�LOL�XPDQMHQMD�REXMPD�]DãWLWH�X�
VXSURWQRVWL�V�NRQFHSWRP�GHPRNUDWVNRJ�GUXãWYD�



���

1MHPDþND��%UD]LO��%RVQD�L�+HUFHJRYLQD���GLREX�YODVWL��3RUWXJDO��%UD]LO���QH]DYL�
VQRVW�VXGEHQH�YODVWL��3RUWXJDO��7XUVND��L�DXWRQRPLMX�ORNDOQH�VDPRXSUDYH��3RUWX�
JDO��WM��IHGHUDOL]DP��1MHPDþND��%UD]LO��6MHGLQMHQH�$PHULþNH�'UåDYH��$XVWUDOLMD��27

5R]QDL� QDYRGL� SHW� NDUDNWHULVWLND�QHSURPMHQMLYRVWL� XVWDYD��NRQ]HUYLUDMXüX��
WUDQIRUPLUDMXüX�� DVSLULUDMXüX��NRQÀLNWQX� L�PLJULUDMXüX��.RQ]HUYLUDMXüD� IXQNFLMD�
LPD�]D�FLOM�RþXYDWL�WHPHOMQH�XVWDYQH�YULMHGQRVWL��WUDQVIRUPLUDMXüD�LPD�FLOM�XVPMH�
ULWL� WUDQVIRUPDFLMX� SROLWLþNH� ]DMHGQLFH� SRQLãWDYDMXüL� QHSUDYGH� L]� SURãORVWL� L� SR�
JUHãNH�SROLWLþNLK�YRÿD��DVSLULUDMXüD�NRMD�MH�VYRMHYUVWDQ�VWHQRJUDIVNL�]DSLV�VMHüD�
QMD�L�QDGD�XVWDYRWYRUFD�L�NRMD�REHüDYD�VYMHWOLMX�EXGXüQRVW�L�RGUDåDYD�SRURÿDMQH�
PXNH�RGUHÿHQRJ�GUXãWYD��NRQÀLNWQD�LPD�]D�FLOM�XSUDYOMDWL�VXNRELPD�RVWDYOMDMXüL�
RGUHÿHQD�VSRUQD�SLWDQMD�L]YDQ�GRVHJD�SURPMHQMLYRVWL�NRMD�EL�SURGXELOD�GUXãWYHQH�
SRGMHOH�L�QHJDWLYQH�VXNREH�L�PLJULUDMXüD�NDUDNWHULVWLND�NRMD�SRND]XMH�GD�MH�NODX�
]XOD�YMHþQRVWL�SRQHNDG�UH]XOWDW�SRQDYOMDQMD��SUHX]LPDQMD�VOLþQLK�RGUHGEL�L]�XVWDYD�
GUåDYD�NRMH�VX�XWMHFDOD�QD�XVWDYQL�GL]DMQ�NRQNUHWQRJ�GUXãWYD�����3UHXVV�QDYRGL�GD�
VH� NODX]XOD�YMHþQRVWL�PRåH�NRULVWLWL�QH� VDPR� V�SUHYHQWLYQLP�FLOMHP�QHJR� L� NDR�
IRUPDOQD�SRWYUGD�QRYLK�YULMHGQRVWL�NDGD�NODX]XOD�YMHþQRVWL�LPD�WUDQVIRUPDWLYQX�
IXQNFLMX�NDGD�GMHOXMH��QH�X�QHNRM�GDOHNRM�EXGXüQRVWL��QHJR�SUDNWLþNL�X�VDGDãQMRVWL�
SURWLY�UHYL]LRQLVWLþNLK�VLOD�29�

2VLP�X�VDGUåDMQRP�VPLVOX��R�NODX]XOL�YMHþQRVWL�þHVWR�VH� UDVSUDYOMD�X� VPL�
VOX�SUDYQH�NDUDNWHUL]DFLMH��8�WRP�NRQWHNVWX�]QDþDMQR�MH�QDYHVWL�3UHXVVRYX�NDUDN�
WHUL]DFLMX��3UHPD�3UHXVVX�NODX]XOD�YMHþQRVWL�PRåH�VH� SURPDWUDWL� þHWYHURVWUXNR��
NDR�SROLWLþND�SURNODPDFLMD�L�NODVLþQL�SUDYQL�VWDQGDUG�NODX]XOD�YMHþQRVWL�VH�PRåH�
PLMHQMDWL�SUDYQR�L�QHSUDYQR��RGQRVQR�XVWDYQLP�DPDQGPDQLPD�L�UHYROXFLMRP�SUL�
þHPX�MH�QXåQD�HNVSOLFLWQD�VWLSXODFLMD�NODX]XOH�YMHþQRVWL�X�XVWDYX��NDR�QDGSR]LWLY�
QL�SUDYQL�VWDQGDUG�NRG�NRMHJ�QLMH�SRWUHEQD�HNVSOLFLWQD�IRUPXODFLMD�NODX]XOH�YMHþ�
QRVWL�WH�VH�SUDYQR�QH�PRåH��D�UHYROXFLMRP�PRåH�SURPLMHQLWL�WH�NDR�SULURGQRSUDYQL�
VWDQGDUG�NRMHJ�QLMH�SRWUHEQR�L]ULþLWR�SURSLVDWL��D�QH�PRåH�VH�PLMHQMDWL�QLWL�SUDYQLP�
SXWHP�QLWL�UHYROXFLMRP����

1DYHGHQD� NODVL¿NDFLMD� SRND]XMH� GD� NODX]XOD� YMHþQRVWL�PRåH� LPDWL� UD]OLþLW�
SUDYQL�VWDWXV��.DNDY�üH�VWDWXV�LPDWL�X�NRQNUHWQRP�SUDYQRP�VXVWDYX�QH�RYLVL�VDPR�
R�QDþLQX�SURSLVLYDQMD��QHJR�WDNRÿHU�L�R�QDþLQX�QMH]LQH�]DãWLWH��8NROLNR�VH�NODX]X�
OD�YMHþQRVWL�ãWLWL�SXWHP�QHPRJXüQRVWL�GRQRãHQMD�XVWDYQLK�L]PMHQD�NRMH�EL�QLãWLOH�
QMH]LQ�VDGUåDM��WDNYX�]DãWLWX�QDMþHãüH�RVLJXUDYDMX�XVWDYQL�VXGRYL��3UHPD�2PHMHF�
ÄXVWDY�RGUHÿHQH� GUåDYH� QDLPH�PRåH� VDGUåDYDWL� NODX]XOX� YMHþQRVWL�� D� GD� XVWDY�
QRVXGVND�NRQWUROD�PDWHULMDOQH�XVWDYQRVWL�XVWDYQLK�DPDQGPDQD�L�XVWDYQLK�]DNRQD�
LSDN�QH�EXGH�SULKYDüHQD��1D�WHRULMVNRM�MH�UD]LQL�PRJXüD�L�REUQXWD�VLWXDFLMD��8�VYD�

27� +RUYDW�9XNRYLü��$���RS�FLW�������±�����
��� 9LGL� YLãH�� 5R]QDL��<���8QFRQVWLWXWLRQDO�&RQVWLWXWLWRQDO�$PDQGPHQWV� ±�7KH�/LPLWV� RI�$PHQ�

GPHQW�3RZHUV��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG���������VWU�����±�����
29� 3UHXVV��2���7KH�(WHUQLW\�&ODXVH�DV�D�6PDUW� ,QVWUXPHQW�±�/HVVRQV�IURP�WKH�&]HFK�&DVH�/DZ��

+XQJDULDQ�-RXUQDO�RI�/HJDO�6WXGLHV�����QR�����������VWU�����±�����VWU��������GRVWXSQR�QD��KWWSV���
GRL�RUJ���������������������������������������

��� ,ELG���VWU�������
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NRP�VOXþDMX��EXGXüL�GD�XVWDYQH�RGUHGEH�LOL�XVWDYQD�QDþHOD�NRMD�EL�ELOR�]DEUDQMHQR�
PLMHQMDWL�QH�WUHEDMX�ELWL�L�QLVX�XYLMHN�ÄþYUVWR�SUDYR³��EULJD�R�SRãWRYDQMX�SRMHGLQLK�
XVWDYQLK�QRUPL�LOL�XVWDYQLK�QDþHOD�PRåH�L]YLUDWL���NDR�L�X�PQRJLP�GUXJLP�XVWDY�
QR�SROLWLþNLP�SLWDQMLPD���VDPR�L]�LQWHUSUHWDFLMH�FMHOLQH�XVWDYQRJ�WHNVWD�NRMX�VWYDUD�
XVWDYQRVXGVND�SUDNVD��D�GD�LQVWLWXFLRQDOQD�XVWDYQRVXGVND�NRQWUROD�LVWRGREQR�QLMH�
L]ULMHNRP��IRUPDOQR��SUHGYLÿHQD�X�XVWDYX�³31�'DNOH��PRJXüH�MH�GD�XVWDY�RGUHÿH�
QH�GUåDYH�L]ULþLWR�SURSLVXMH�NODX]XOX�YMHþQRVWL��D�GD�LVWRYUHPHQR�QLMH�RVLJXUDQD�
XVWDYQRVXGVND�]DãWLWD��6�GUXJH�VWUDQH��PRJXüH�MH�L�GD�XVWDY�NRQNUHWQH�GUåDYH�QH�
VDGUåL�HVNSOLFLWQX�IRUPXODFLMX�NODX]XOH�YMHþQRVWL��D�GD�LSDN�XVWDYQL�VXGRYL�WXPD�
þHQMHP�XVWDYD�XWYUGH�RGUHÿHQH�XVWDYQH�YULMHGQRVWL�NRMH�VX�QHSURPMHQMLYH�RGQR�
VQR�NODX]XOX�YMHþQRVWL�X�VDGUåDMQRP�VPLVOX��

1MHPDþNL�8VWDY�MH�SULPMHU�L]ULþLWRJ�XYRÿHQMD�NODX]XOH�YMHþQRVWL��0HÿXWLP��X�
QHNLP�XVWDYLPD�X�NRMLPD�MH�L]RVWDOD�L]ULþLWD�UHJXODFLMD��PHWRGDPD�WXPDþHQMD�GR�
OD]L�VH�GR�]DNOMXþND�R�QHSURPMHQMLYRVWL�SRMHGLQLK�GLMHORYD��³=D�UD]OLNX�RG�L]ULþLWLK�
RGUHGDED�R�QHSURPMHQOMLYRVWL��NDGD�LK�NDR�WDNYH�X�XVWDYQH�WHNVWRYH�XQRVL�YHü�VDP�
XVWDYRWYRUDF�X�WUHQXWNX�GRQRãHQMD�XVWDYD��X�VOXþDMX�LPSOLFLWQLK�]DEUDQD� L�RJUD�
QLþHQMD� SURPMHQH� XVWDYD� LPDPR�GUXJDþLMX� VLWXDFLMX��1DLPH�RYGMH� XVWDYRWYRUDF�
QDMþHãüH�QLMH�WDM�VXEMHNW�NRML�DWULEXFLMX�ÄYMHþQRVWL³�SULGDMH�RGUHÿHQLP�GLMHORYLPD�
XVWDYD��QHJR�MH�X�SLWDQMX�QHNR�GUXJR�WLMHOR��QDMþHãüH�VXG��-HGQDNR�WDNR��WD�LPSOLFLW�
QD�]DEUDQD�SURPMHQH�QDMþHãüH�VH�SRMDYOMXMH�WHN�QDNQDGQR��GDNOH�X�YHüLQL�VOXþDMHYD�
QH�SUDWL�XVWDYQL�GRNXPHQW�RG�VDPRJ�SRþHWND�QMHJRYD�SRVWRMDQMD�´32

3ULPMHU�MH�8VWDY�5HSXEOLNH�+UYDWVNH��D�X�SULORJ�SUHWKRGQR�FLWLUDQRJ�GD�VH�LP�
SOLFLWQH�]DEUDQH�SRMDYOMXMX�QDNQDGQR�L�GD�VX�SURGXNW�WXPDþHQMD�RG�VWUDQH�GUXJRJ�
WLMHOD�JRYRUL�L�SURPMHQD�X�VWDYX�SRMHGLQLK�DXWRUD�R�SRVWRMDQMX�RGQRVQR�QHSRVWRMDQMX�
NODX]XOH�YMHþQRVWL�X�KUYDWVNRP�XVWDYX�GR�NRMHJ�MH�GRãOR�L�]ERJ�SURPMHQD�X�SUDNVL�
8VWDYQRJ�VXGD�5HSXEOLNH�+UYDWVNH��7DNR�2PHMHF�QDYRGL�GD�MH�GR�SURPMHQH�VWDYD�
R�QHSRVWRMDQMX�NODX]XOH�YMHþQRVWL�GRYHR�³SUDNWLþQL�SUDYQL�åLYRW��DOL�L�SUDNVD�VDPRJ�
XVWDYQRJ�VXGD´�33�'R�VWDYD�GD�X�KUYDWVNRP�8VWDYX�SRVWRMH�YULMHGQRVWL�NRMH�VH�PRUD�
MX�VPDWUDWL�NODX]XORP�YMHþQRVWL�GRYHR�MH�8VWDYQL�VXG�SUHNR�RYODVWL�QDG]RUD�XVWDYQR�
VWL�UHIHUHQGXPVNLK�SLWDQMD����8�MHGQRM�RGOXFL�8VWDYQRJ�VXGD�QDYRGL�VH�GD�MH�ÄREYH]D�
8VWDYQRJ�VXGD�GD�QD� WHPHOMX�RSüLK�QDG]RUQLK�RYODVWL�QH�GRSXVWL�RGUåDYDQMH�ELOR�
NRMHJ�UHIHUHQGXPD�µNDG�XWYUGL�WDNYX�IRUPDOQX�L�LOL�PDWHULMDOQX�SURWXXVWDYQRVW�UHIH�
UHQGXPVNRJ�SLWDQMD�LOL�WDNR�WHãNX�SURFHGXUDOQX�SRJUHãNX�NRMH�SULMHWH�QDUXãDYDQMHP�
VWUXNWXUDOQLK�RELOMHåMD�KUYDWVNH�XVWDYQH�GUåDYH��WR�MHVW�QMH]LQD�XVWDYQRJ�LGHQWLWHWD��
XNOMXþXMXüL�QDMYLãH�YUHGQRWH�XVWDYQRJ�SRUHWND�5HSXEOLNH�+UYDWVNH�´35

31� 2PHMHF��-���.RQWUROD�XVWDYQRVWL�XVWDYQLK�QRUPL��XVWDYQLK�DPDQGPDQD�L�XVWDYQLK�]DNRQD���*R�
GLãQMDN�$NDGHPLMH�SUDYQLK�]QDQRVWL�+UYDWVNH��9RO��,�1R������������VWU����±�����VWU������GRVWXSQR�
na:�KWWSV���KUFDN�VUFH�KU��������������������

32� =ODWLü��9���5D]YRM��]QDþDM�L�XORJD�QHSURPMHQOMLYLK�GLMHORYD�XVWDYD��=DJUHEDþND�SUDYQD�UHYLMD��YRO��
���QR������������VWU�����±�����VWU�������GRVWXSQR�QD��KWWSV���KUFDN�VUFH�KU���������������������

33� 2PHMHF��-���FLW��X�ELOM�������VWU�����
��� 9LGL��,ELG���VWU�����
35� 865+��RGOXND�EURM��8�9,,5�����������RG����WUDYQMD��������1DURGQH�QRYLQH�EURM����������QDYH�

GHQR�SUHPD��,ELG���VWU���������
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,�GUXJL�WHRUHWLþDUL�]DNOMXþXMX�L�XSXüXMX�QD�RGUHGEH�8VWDYD�5HSXEOLNH�+UYDW�
VNH�NRML� VH�PRJX�VPDWUDWL� WUDMQLP��+RUYDW�9XNRYLü� VPDWUD�GD�8VWDY�5HSXEOLNH�
+UYDWVNH�X�,]YRULãQLP�RVQRYDPD��þO�����WH�þO������VW������³NULMH´�DSVROXWQX�]DãWLWX�
RGUHÿHQLK�QDþHOD�L�YUHGQRWD�36�.RVWDGLQRY�QDYRGL�GD�³SRãWLYDQMH�]DEUDQH�RJUDQL�
þDYDQMD�SULPMHQH�SUDYD��þDN�L�X�VWDQMLPD�QHSRVUHGQH�SRJLEHOML�]D�RSVWDQDN�GUåDYH�
L]� þODQND����� VW�� ���8VWDYD�5+�� ORJLþNL� L� WHOHRORãNL�QXåQR�XNOMXþXMH�QHSRYUHGL�
YX�XVWDYQX�]DEUDQX�XNLGDQMD�WLK�SUDYD��XVWDYQRJ�LGHQWLWHWD�5HSXEOLNH�+UYDWVNH��
/MXGVNR� GRVWRMDQVWYR� QH�PRåH� ELWL� UHODWLYL]LUDQR� QD� QDþLQ� GD� üH� SUHPD� QDþHOX�
UD]PMHUQRVWL�X�VXGEHQLP�SRVWXSFLPD�ELWL�XVSRUHÿHQR�V�GUåDYQLP�LQWHUHVLPD�RGU�
åDYDQMD�åLYRWD�GUXJLK�OMXGL�LOL�XNLQXWR�SUDYQLP�SURSLVLPD��=DEUDQD�RJUDQLþDYDQMD�
SULPMHQH��D�WLPH�L�XNLGDQMD��REYH]H�SRãWLYDQMD�OMXGVNRJ�GRVWRMDQVWYD��HVHQFLMH�QD�
þHOD�YODGDYLQH�SUDYD�L�VORERGQRJ�GHPRNUDWVNRJ�SRUHWND�QHSURPMHQMLYD�MH�QRUPD�
X�QDãHP�8VWDYX�´37�

���7XPDþHQMH�XVWDYD

8VWDY� MH�QDMYLãL� SUDYQL� DNW�NRML�SRVWDYOMD� WHPHOMH� GUåDYQH� YODVWL� WH� VH�NDR�
WDNDY�UD]OLNXMH�RG�]DNRQD�L�GUXJLK�RSüLK�SUDYQLK�DNDWD�QH�VDPR�SR�YLãRM�SUDYQRM�
VQD]L��QHJR�L�SR�]QDþDMQR�YHüRM�UD]LQL�DSVWUDNWQRVWL�SUDYQLK�QRUPL��=D�UD]OLNX�RG�
]DNRQD�NRML�UHJXOLUDMX�VYHNROLNX�GUXãWYHQX�VWYDUQRVW��XVWDYQD�PDWHULMD�REXKYDüD�
GYLMH�WHPHOMQH�VNXSLQH�QRUPL��QRUPH�R�RUJDQL]DFLML�GUåDYQH�YODVWL�L�OMXGVND�SUDYD�L�
WHPHOMQH�VORERGH��=ERJ�WRJD�MH�XVWDYQRSUDYQR�UHJXOLUDQMH�þHVWR�QDþHOQR��D�SULPMH�
QD�XVWDYQLK�RGUHGEL�X�NRQNUHWQRP�VOXþDMX�þHãüH�üH�]DKWLMHYDWL�XSRWUHEX�UD]OLþLWLK�
PHWRGD�WXPDþHQMD�NDNR�EL�VH�QRUPD�RåLYRWYRULOD�X�VWYDUQRVWL��

$QDORJQR� SRVHEQRP� SRORåDMX� XVWDYD� X� VXVWDYX� SUDYQLK� QRUPL�� SR]LFLMD�
XVWDYQLK�VXGRYD�NRML�ãWLWH��L�SR]YDQL�VX�GD�WXPDþH��XVWDY�UD]OLNXMH�VH�X�PQRJR�
þHPX�X�RGQRVX�QD�UHGRYQH�VXGRYH��8VWDYQL�VXGRYL�QHULMHWNR�VH�NODVL¿FLUDMX�NDR�
SRVHEQD�JUDQD�YODVWL�þLPH�VH�XND]XMH�QD�UD]OLþLW�FLOM�QMLKRYRJ�XVSRVWDYOMDQMD��.UL�
WHULM�]D�VXFH�XVWDYQLK�VXGRYD�þHVWR�VX�ELWQR�GUXNþLML�X�RGQRVX�QD�NULWHULMH�]D�VXFH�
UHGRYQLK�VXGRYD��%XGXüL�GD�X�QMLPD�QH�VMHGH�NDULMHUQL�VXFL��QMLKRYH�RGOXNH�QLVX�
XYLMHN�LVNOMXþLYR�SUDYQH��QHJR�QXåQR�L�SROLWLþNH�RGOXNH��

7XPDþHQMH�XVWDYD�UD]OLNXMH�VH�RG�WXPDþHQMD�GUXJLK�QRUPL�SUYHQVWYHQR�]ERJ�
YHüH�UD]LQH�DSVWUDNWQRVWL�XVWDYQLK�QRUPL�EXGXüL�GD�VX�PHWRGH�WXPDþHQMD�VOLþQH�
RQLPD�NRMH�VH�XRELþDMHQR�NRULVWH��.DNR�QDYRGL�%DþLü�ÄLQWHUSUHWL��RS�D���NRQ]XOWL�
UDMX�RELþQR�LOL�KLVWRULMVNR�]QDþHQMH�MH]LND�X�WHNVWX��QDPMHUX�SLVDFD�JOHGH�SRMHGLQLK�
RGUHGDED��VWUXNWXUX�XVWDYD�X�FMHOLQL��QDPMHUH�NRMH�QRVH�RGUHGEH�RGUHÿHQRJ�GLMHOD�

36� +RUYDW�9XNRYLü��$���RS�FLW���VWU������
37� .RVWDGLQRY��%���8VWDYQL�LGHQWLWHW��X��'YDGHVHWD�REOMHWQLFD�8VWDYD�5HSXEOLNH�+UYDWVNH��%DþLü��

$UVHQ� �XU����+UYDWVND� DNDGHPLMD� ]QDQRVWL� L� XPMHWQRVWL� ±�=QDQVWYHQR�YLMHüH� ]D� GUåDYQX�XSUD�
YX��SUDYRVXÿH�L�YODGDYLQX�SUDYD��=DJUHE���������VWU������±������VWU��������GRVWXSQR�QD��KWWSV���
ZZZ�SUDYR�XQL]J�KU�BGRZQORDG�UHSRVLWRU\�.RVWDGLQRYB�B8VWDYQLBLGHQWLWHW��%���'�SGI�
�������������
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8VWDYD��SULMDãQMH�VOXþDMHYH��LOL�GXERNR�XNRULMHQMHQH�YULMHGQRVWL�GUXãWYHQH�SROLWL�
NH�³���'DNOH��SUL�WXPDþHQMX�XVWDYD�NRULVWH�VH�RSüHSR]QDWH�PHWRGH��MH]LþQR�WXPD�
þHQMH��SRYLMHVQR�WXPDþHQMH��VLVWHPVNR�WXPDþHQMH��WHOHRORãNR�LOL�FLOMQR�WXPDþHQMH��
2VLP�WRJD��XVWDYQL�LQWHUSUHWDWRUL�NRQ]XOWLUDMX�UDQLMX�VXGVNX�SUDNVX�WH�X]LPDMX�X�
RE]LU� QDMYLãH� YULMHGQRVWL� XVWDYQRJ� SRUHWND� NDR� KLMHUDUKLMVNL� YLãD� SUDYLOD�� %LYãL�
SUHGVMHGQLN�9UKRYQRJ�VXGD�.DQDGH�LVWDNQXR�MH�GD�VH�Ä]DGDWDN�WXPDþHQMD�XVWDYD�
ELWQR�UD]OLNXMH�RG�]DGDWND�WXPDþHQMD�]DNRQD��=DNRQRP�VH�XWYUÿXMX�VDGDãQMD�SUDYD�
L�REYH]H��/DNR�JD�MH�GRQLMHWL�L�XNLQXWL��1DVXSURW�WRPH��XVWDY�VH�VDVWDYOMD�V�SRJOH�
GRP�XSUWLP�X�EXGXüQRVW��1MHJRYD�MH�IXQNFLMD�RVLJXUDWL�WUDMQL�RNYLU�]D�OHJLWLPQR�
YUãHQMH�YODGLQH�PRüL�L��NDGD�MH�VSRMHQ�V�3RYHOMRP�R�SUDYLPD��]D�WUDMQX�]DãWLWX�LQ�
GLYLGXDOQLK�SUDYD�L�VORERGD��-HGQRP�GRQHVHQH��QMHJRYH�VH�RGUHGEH�QH�PRJX�ODNR�
XNLQXWL�LOL�L]PLMHQLWL��0RUD��GDNOH��ELWL�VSRVREDQ�]D�UDVW�L�UD]YRM�WLMHNRP�YUHPHQD�
NDNR�EL�VH�VXRþLR�V�QRYLP�GUXãWYHQLP��SROLWLþNLP�L�SRYLMHVQLP�VWYDUQRVWLPD�NRMH�
QMHJRYL�WYRUFL�þHVWR�QLVX�PRJOL�]DPLVOLWL��3UDYRVXÿH�MH�þXYDU�8VWDYD�L�PRUD��WXPD�
þHüL�QMHJRYH�RGUHGEH��LPDWL�QD�XPX�RYH�UD]ORJH�³39

3UHPD�$GHPRYLüX��SUL�WXPDþHQMX�XVWDYD�NRULVWH�VH�WUL�PHWRGH��MH]LþQD��SRYL�
MHVQD�L�WHOHRORãND��8QXWDU�MH]LþQRJ�WXPDþHQMD�$GHPRYLü�UD]OLNXMH�WUL�NDWHJRULMH��
OHNVLþNR��JUDPDWLþNR�L�VLVWHPVNR�WXPDþHQMH�SUL�þHPX�SRWRQMH�L]GYDMD�NDR�YDåQLMH�
X�RGQRVX�QD� OHNVLþNR� L�JUDPDWLþNR� WXPDþHQMH�EXGXüL�GD� MH�XVWDYQRSUDYQL� MH]LN�
DSVWUDNWDQ�]ERJ�þHJD�MH�L�VDP�]QDþDM�MH]LþQRJ�WXPDþHQMD�PDQML�]D�XVWDYQR�SUDYX�X�
RGQRVX�QD�RVWDOD�SRGUXþMD�SUDYD��9DåQRVW�VLVWHPVNRJ�WXPDþHQMD�XVWDYQLK�RGUHGEL�
SURL]OD]L�L]�þLQMHQLFH�GD�MH�XVWDY�SRWUHEQR�DQDOL]LUDWL�L�VDJOHGDWL�NDR�FMHOLQX��D�QH�
VDPR�NDR�SRMHGLQDþQX�QRUPX���

2�PHWRGDPD�WXPDþHQMD�VWDY�MH�LVND]DR�L�8VWDYQL�VXG�%RVQH�L�+HUFHJRYLQH�
QDYRGHüL�X�MHGQRP�SUHGPHWX�GD�ÄSUHPD�8VWDYX�%RVQH�L�+HUFHJRYLQH��QLMH�QXåQR�
GD�VH�]DNRQL�XYLMHN�WXPDþH�L�SULPMHQMXMX�X�VYRP�OHNVLþNRP��MH]LþNRP��]QDþHQMX�
]ERJ�WRJD�ãWR�8VWDY�%RVQH�L�+HUFHJRYLQH�GRSXãWD�L�FLOMQR�LOL�WHOHRORãNR�WXPDþHQMH�
]DNRQD�³���'DNOH��L�VDP�8VWDYQL�VXG�%L+�SUHSR]QDMH�YDåQRVW�WHOHRORãNRJ�WXPDþH�
QMD�XVWDYD�LDNR�QDYHGHQL�VWDY�QLMH�GHWDOMQLMH�REUD]ORåHQ�

8�NRPSDUDWLYQRP�SUDYX�VXGRYL�VX�UD]YLOL�SRVHEQH�WHRULMH�LQWHUSUHWDFLMH�XV�
WDYD�� 9UKRYQL� VXG� 6$'�D� NRULVWL� QHNROLNR� PHWRGD� LQWHUSUHWDFLMH�� WHNVWXDOL]DP�
SUHGVWDYOMD� QDþLQ� WXPDþHQMD� NRML� VH� IRNXVLUD� QD� MDVQR� ]QDþHQMH� WHNVWD� SUDYQRJ�
GRNXPHQWD�GDMXüL�RGUHGEDPD�8VWDYD�RQDNYR�]QDþHQMD�NDNYR�VX�LPDOL�X�WUHQXWNX�
QMLKRYRJ�XVYDMDQMD�L�X]LPDMXüL�X�RE]LU�NRQWHNVW�X�NRMHP�VX�XVYRMHQL��RULJLQDOL�
]DP�SUHGVWDYOMD�PHWRGX�XWYUÿLYDQMD�L]YRUQRJ�]QDþHQMD�XVWDYQH�RGUHGEH��XSRWUHED�
VXGVNLK�SUHVHGDQD�� SUDJPDWL]DP�SRGUD]XPLMHYD� VXGVNR� RGPMHUDYDQMH�PRJXüLK�
SUDNWLþQLK�SRVOMHGLFD� UD]OLþLWLK� XVWDYQLK� LQWHSUHWDFLMD� X]LPDMXüL� X� RE]LU� EXGXüH�

��� %DþLü��$���+UYDWVND�L�L]D]RYL�NRQVWLWXFLRQDOL]PD��.QMLåHYQL�NUXJ��6SOLW���������VWU������
39� 9LGL�X��%DUDN��$���3XUSRVLYH�LQWHUSUHWDWLRQ�LQ�/DZ��3ULQFHWRQ�8QLYHUVLW\�3UHVV��3ULQFHWRQ�DQG�

2[IRUG���������VWU������±�����
��� 9LGL��$GHPRYLü��1���0DUNR�� -���0DUNRYLü��*���8VWDYQR�SUDYR�%RVQH� L�+HUFHJRYLQH��.RQUDG�

$GHQDXHU�6WLIWXQJ��6DUDMHYR���������VWU�����±�����
��� 2GOXND�$3��������RG�����UXMQD�������JRGLQH��SDUD�����
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SUHGQRVWL�L�QHGRVWDWNH�]D�FLMHOR�GUXãWYR�NDR�L�NRQVWUXNWLYQX�XORJX�VXGD�X�UMHãDYD�
QMX�XVWDYQRJ�SLWDQMD��PRUDOQR�UDVXÿLYDQMH�NDR�SULVWXS�NRML�WYUGL�GD�VH�X�SR]DGLQL�
XVWDYQLK� L]UD]D� QDOD]H�PRUDOQL�NRQFHSWL� LOL� LGHDOL� NRML�PRJX�SRPRüL�X� VXGVNRM�
LQWHUSUHWDFLML��QDFLRQDOQL�LGHQWLWHW�NDR�QDþLQ�WXPDþHQMD�XVWDYD�NRML�VH�RVODQMD�QD�
SRVHEDQ�NDUDNWHU�L�YULMHGQRVWL�DPHULþNRJ�QDFLRQDOQRJ�LGHQWLWHWD�L�QDFLRQDOQH�LQ�
VWLWXFLMH�NDNR�EL�VH�UD]UDGLOR�]QDþHQMH�8VWDYD��VWUXNWXUDOL]DP�MHGDQ�RG�QDMþHãüLK�
QDþLQD� WXPDþHQMD�NRML�VH� WHPHOML�QD�VWUXNWXUL�8VWDYD�XQXWDU�NRMHJD�VH� UD]OLNXMX�
IRUPDOL]DP�NRML�SUHWSRVWDYOMD�GD�8VWDY�XWYUÿXMH�VYH�QDþLQH�QD�NRMH�VH�IHGHUDOQD�
YODVW�PRåH�GLMHOLWL��GRGMHOMLYDWL�LOL�GLVWULEXLUDWL�WH�IXQNFLRQDOL]DP�NRML�WUHWLUD�WHNVW�
XVWDYD�QD�QDþLQ�GD�MH�RGQRV�L]PHÿX�WUL�JUDQH�VDYH]QH�YODVWL�þYUVWR�GHWHUPLQLUDQ�
VDPR�QD�YUKX��WH�MH�RVWDYLR�GD�VH�X�SUDNVL�UD]UDGL�NDNR�VH�YODVW�PRåH�GLVWULEXLUDWL�
LOL�GLMHOLWL��SRYLMHVQH�SUDNVH�NRMH�SUHWKRGQH�RGOXNH�SROLWLþNLK�JUDQD�YODVWL��SRVHEL�
FH�QMLKRYH�GDYQR�XVSRVWDYOMHQH�SRYLMHVQH�SUDNVH��VPDWUDMX�YDåQLP�L]YRURP�XVWDY�
QRJ�]QDþHQMD��SULPMHULFH�SRYLMHVQH�SUDNVH�R�SLWDQMLPD�GLREH�YODVWL��IHGHUDOL]PD�L�
SUDYD�SRMHGLQFD��RVRELWR�NDGD�WHNVW�QH�QDYRGL�MDVDQ�RGJRYRU���

8VWDYQL�VXG�1MHPDþNH�SRVHEQR�MH�UD]YLR�WHRULMH�LQWHUSUHWDFLMH�WHPHOMQLK�SUD�
YD��3UHPD�%DþLüX�ÄYHü�MH�QD�SRþHWNX�UDGD�VXGD�ELR�RGELMHQ�OLWHUDUQL�SULVWXS�LQWHU�
SUHWDFLML�SUDYD��L�WR�X�NRULVW�YULMHGQRVQR�RULMHQWLUDQRJ�SULVWXSD�X�LQWHUSUHWLUDQMX�³�
��2YDNDY�SULVWXS�LQWHUSUHWDFLML�SUDYD�QH�WUHED�þXGLWL�XNROLNR�VH�UD]XPLMH�SRYLMHVQL�
NRQWHNVW�QDVWDQND�7HPHOMQRJ�]DNRQD�NRML� MH�XYHOLNH�SURåHW�GRJDÿDMLPD�X�YULMH�
PH�'UXJRJ�VYMHWVNRJ�UDWD�NDGD�MH�SUDYQL�SR]LWLYL]DP�]ORXSRWULMHEOMHQ�QD�QDMJR�
UL� QDþLQ��=ERJ� QDYHGHQRJ� ÄXVWDYQL� VXG� MH� SRNXãDR�JUDGLWL� SRUHGDN� REMHNWLYQLK�
YULMHGQRVWL��3ULVWXS�VXGD�QDMEROMH�LOXVWULUD�PLãOMHQMH�GD�VXFL�LPDMX�]DGDüX�RWNULWL�
L�SULPLMHQLWL�YULMHGQRVWL�NRMH� VX�LQKHUHQWQH�XVWDYQRSUDYQRP�SRUHWNX�³���8VWDYQL�
VXG�1MHPDþNH�X�SUDNVL�VH�XVPMHULR�QD�YULMHGQRVQL�L�IXQNFLRQDOLVWLþNL�SULVWXS�WH�
PHOMQLP�SUDYLPD�RGELMDMXüL�OLWHUDUQL�SULVWXS�XVWDYX�]ERJ�YHü�VSRPHQXWLK�UD]ORJD��

2� XVWDYQLP�WHPHOMQLP�� YULMHGQRVWLPD� SUL� WXPDþHQMX� XVWDYD� ]QDNRYLWR� MH�
LVWDNQXWL�VWDY�$KDURQD�%DUDND��ELYãHJ�SUHGVMHGQLND�9UKRYQRJ�VXGD�,]UDHOD��.DNR�
QDYRGL�%DUDN�ÄXVWDY�FUSL�åLYRW�L]�WHPHOMQLK�YULMHGQRVWL�NRMH�VX�]DX]YUDW�YDåDQ�DODW�
]D�RGUHÿLYDQMH�QMHJRYH�REMHNWLYQH�VYUKH��7HPHOMQH�YULMHGQRVWL�RGUDåDYDMX�GXER�
NR�XWHPHOMHQD�VWDMDOLãWD�GUXãWYD��2QH�L]UDåDYDMX�QDFLRQDOQL�HWRV�GUXãWYD��QMHJRYR�
NXOWXUQR�QDVOMHÿH��QMHJRYX�GUXãWYHQX�WUDGLFLMX�L�FMHORYLWR�SRYLMHVQR�LVNXVWYR��7H�
PHOMQH�YULMHGQRVWL�SRSXW�VORERGH��OMXGVNRJ�GRVWRMDQVWYD��SULYDWQRVWL�L�MHGQDNRVWL�
SURåLPDMX�XVWDYQH�WHNVWRYH�³���3R�%DUDNX��XVWDYQH�YULMHGQRVWL�WUHEDMX�ELWL�WXPDþH�
QH�SUHPD�QMLKRYRP�]QDþHQMX�X�WUHQXWNX�WXPDþHQMD��WUHEDMX�VH�VKYDWLWL�NDR�WHPHOM�
QL�VWDYRYL�XNRULMHQMHQL�X�YULMHGQRVWLPD�GUXãWYD��D�QH�X�SUROD]QLP�WUHQGRYLPD�WH�
WXPDþ�WUHED�X]HWL�X�RE]LU�VDPR�RQH�YULMHGQRVWL�NRMH�VH�PRJX�SURQDüL�X�XVWDYQRP�

��� 9LGL��0XUULOO��%�� -���0RGHV�RI�&RQVWLWXWLRQDO� ,QWHUSUHWDWLRQ��&RQJUHVVLRQDO�5HVHDUFK�6HUYLFH��
�������GRVWXSQR�QD��KWWSV���VJS�IDV�RUJ�FUV�PLVF�5������SGI�������������

��� %DþLü��$���RS�FLW���VWU������±�����
��� ,ELG���VWU�������
��� %DUDN��$���FLW��X�ELOM������VWU������
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WHNVWX�XPMHVWR�SRSXQMDYDQMD�XVWDYQRJ�WHNVWD�QRYLP�YULMHGQRVWLPD�QHRYLVQR�R�QML�
KRYRM�YDåQRVWL���

,]�NUDWNRJ�SULND]D�NRPSDUDWLYQLK�UMHãHQMD�PRåH�VH�]DNOMXþLWL�GD�XVWDYQRVXG�
VND� LQWHUSUHWDFLMD�QHULMHWNR�L]OD]L�L]�WUDGLFLRQDOQLK�JUDQLFD�SUDYQRJ�SR]LWLYL]PD��
2YDM�SUHOD]DN�PRåH�VH�UD]XPMHWL�NDR�L�WUDQVIRUPDFLMD�NODVLþQRJ�SRLPDQMD�SRMPD�
GHPRNUDFLMH�X�XVWDYQX�GHPRNUDFLMX��8VWDYQD�GHPRNUDFLMD�QXåQR�SRGUD]XPLMHYD�
RJUDQLþHQMH�GUåDYQH�YODVWL�WHPHOMQLP�SUDYLPD�L�VORERGDPD��8SUDYR�MH�RYD�NDWH�
JRULMD�]DãWLüHQD�W]Y��NODX]XORP�YMHþQRVWL�X�8VWDYX�%L+��6WRJD�MH�QXåQR�RGJRYRULWL�
QD�SLWDQMH�SUDNWLþQH�GMHORWYRUQRVWL�RYH�NODX]XOH�

�����7XPDþHQMH�NODX]XOH�YMHþQRVWL�X�8VWDYX�%RVQH�L�+HUFHJRYLQH

8VWDY�%RVQH�L�+HUFHJRYLQH�VSDGD�X�NDWHJRULMX�XVWDYD�NRML�HNVSOLFLWQR�IRU�
PXOLUDMX�NODX]XOX�YMHþQRVWL��8�GLMHOX�8VWDYD�%L+�NRML�VH�RGQRVL�QD�DPDQGPDQVNX�
SURFHGXUX�SURSLVDQR�MH�GD�VH�XVWDY�PRåH�PLMHQMDWL�L�GRSXQMDYDWL�RGOXNRP�3DUOD�
PHQWDUQH�VNXSãWLQH�%RVQH�L�+HUFHJRYLQH�GYRWUHüLQVNRP�YHüLQRP�QD]RþQLK�L�NRML�
VX�JODVRYDOL��0HÿXWLP��X�LVWRP�þODQNX�SURSLVDQR�MH�GD�VH�QLMHGQLP�DPDQGPDQRP�
QD�XVWDY�QH�PRåH�HOLPLQLUDWL�QLWL�XPDQMLWL�ELOR�NRMH�RG�SUDYD�L�VORERGD�L]�þO��,,�

8VWDYD�QLWL�VH�PRåH�L]PLMHQLWL�RYD�RGUHGED�����2þLJOHGQR�MH�GD�VH�RYGMH�UDGL�R�
W]Y��NODX]XOL�YMHþQRVWL��3UL�WRPH��8VWDY�%RVQH�L�+HUFHJRYLQH�SURSLVXMH�GYRVWUXNX�
]DEUDQX��]DEUDQX�HOLPLQLUDQMD�LOL�XPDQMLYDQMD�SUDYD�L�VORERGD�L]�þODQND�,,��8VWD�
YD� L� ]DEUDQX�SURPMHQH�RGUHGEH�NRMD� VWLSXOLUD� ]DEUDQX��2YDNYRP�QRUPDWLYQRP�
IRUPXODFLMRP� VWYRUHQD� MH� SRWHQFLMDOQD� DQWLQRPLMD� L]PHÿX� XVWDYQLK� SUDYLOD�� ��U�
QDVWDYNX�üH�DXWRUL�SRNXãDWL�ULMHãLWL�VSRUQR�SLWDQMH�GDMXüL�GYD�PRJXüD�RGJRYRUD�R�
SUDNWLþQRM�GMHORWYRUQRVWL�NODX]XOH�YMHþQRVWL�X� VPLVOX�PRJXüQRVWL� L]PMHQH�VDPH�
NODX]XOH�RGQRVQR�VDQNFLMH�X�VOXþDMX�QHSRãWLYDQMD�NODX]XOH�YMHþQRVWL�XVYDMDQMHP�
VDGUåDMQR�VXSURWQRJ�XVWDYQRJ�DPDQGPDQD��

3ULPMHQRP�SUDYLOD�MH]LþQRJ�WXPDþHQMD�SUHGPHWQRJ�þODQND�PRåH�VH�]DNOMXþL�
WL�GD�SRVWRML�DQWLQRPLMD��VXNRE�L]PHÿX�XVWDYQLK�QRUPL��X�SUYRP�VWDYNX�SURSLVDQL�
VX�XYMHWL� L�WLMHOR�NRMH�PRåH�L]PLMHQLWL�8VWDY��GRN�MH�X�VWDYNX�GUXJRP�SURSLVDQD�
QHPRJXüQRVW�SURPMHQH�NRMD�EL�XPDQMLOD�LOL�HOLPLQLUDOD�SUDYD�L�VORERGH�L]�þODQND�
,,��8VWDYD�NDR� L�QHPRJXüQRVW�SURPMHQH�VDPRJ�VWDYND����NRML� UHJXOLUD�]DEUDQX��
.ODVLþQD�SUDYQD�WHRULMD�SR]QDMH�QHNROLNR�VUHGVWDYD�UMHãDYDQMD�DQWLQRPLMD��lex su-
SHULRU�GHURJDW�OHJL�LQIHULRUL��YLãL�SUDYQL�DNW�YLãD�SUDYQD�QRUPD�GHURJLUD�QLåL�SUDY�

��� ,ELG���VWU������±������
��� ýO��;��WRþ�����L�WRþ���8VWDYD�%RVQH�L�+HUFHJRYLQH�
��� $XWRUL�FLOMDQR�NRULVWH�L]UD]�SRWHQFLMDOQD�DQWLQRPLMD�EXGXüL�GD�X�SUDYQRM�WHRULML�SRVWRML�VWDY�GD�

DQWLQRPLMH�SRVWRMH�WHN�XNROLNR�LK�QLMH�PRJXüH�HOLPLQLUDWL�X�SURFHVX�LQWHUSUHWDFLMH��%DUDN�QDYRGL�
GD�ÄVWYDUQD�VXSURWQRVW�L]PHÿX�SUDYLOD�SRVWRML�MHGLQR�QD�NUDMX�LQWHUSUHWDWLYQRJ�SURFHVD��3ULMH�WH�
ID]H��VXSURWQRVW�PRåH�ELWL�LPDJLQDUQD��3RPRüX�LQWHUSUHWDWLYQLK�SUDYLOD�±�XNOMXþXMXüL�SUHVXPSFL�
MX�SURWLY�SRVWRMDQMD�VXSURWQRVWL�±�VXG�XJODYQRP�XVSLMHYD�ULMHãLWL�VXSURWQRVW��3UDYRP�SURWXUMHþMX�
VYMHGRþLPR� WHN�QDNRQ� ãWR� LVFUSLPR� VYDNX� LQWHUSUHWDWLYQD�PRJXüQRVW�QMHJRYD� UMHãHQMD�³�9LGL��
%DUDN��$���FLW��X�ELOM�����VWU�����±�����



���

QL�DNW�QLåX�SUDYQX�QRUPX���OH[�VSHFLDOLV�GHURJDW�OHJL�JHQHUDOL��SRVHEDQ�SUDYQL�DNW�
SRVHEQD�SUDYQD�QRUPD�GHURJLUD�RSüL�SUDYQL�DNW�RSüX�SUDYQX�QRUPX���OH[�SRVWHULRU�
GHURJDW�OHJL�SULRUL��NDVQLML�SUDYQL�DNW�NDVQLMD�SUDYQD�QRUPD�GHURJLUD�RSüL�SUDYQL�
DNW�RSüX�SUDYQX�QRUPX���'DNOH��X�SLWDQMX�VX�NULWHULM�KLMHUDUKLMD��NULWHULM�VSHFLMDO�
QRVWL� L� NULWHULM� YUHPHQD��0HÿXWLP�� VORåHQRVW� SUHGPHWQRJ�SUREOHPD�SURL]OD]L� L]�
þLQMHQLFH�GD�QLWL�MHGDQ�NULWHULM�QLMH�SULPMHQMLY��$QWLQRPLMD�SRVWRML�L]PHÿX�SUDYQLK�
SUDYLOD� LVWH�SUDYQH� VQDJH�NRMD� VX� QDVWDOD�X� LVWRP� WUHQXWNX����7DNRÿHU��SULPMHQD�
NULWHULMD�VSHFLMDOQRVWL�QLMH�PRJXüD��2YD�SUDYQD�VLWXDFLMD�PRåH�VH�NYDOL¿FLUDWL�NDR�
ORJLþND�JUHãND�XQXWDU�SUDYQRJ�VXVWDYD�

=DQLPOMLYD�MH�SUDYQD�VLWXDFLMD�XNROLNR�VH�SULPMHQL�WXPDþHQMD�XVWDYD�NDR�FMH�
OLQH��8�þO��,,��8VWDYD�%L+�SRUHG�QDEUDMDQMD�OMXGVNLK�SUDYD�L�VORERGD�SURSLVXMH�VH�GD�
SUDYD�L�VORERGH�SUHGYLÿHQL�X�(./-3�L�X�QMH]LQLP�SURWRNROLPD�L]UDYQR�SULPMHQMXMX�
X�%RVQL�L�+HUFHJRYLQL�L�LPDMX�SULRULWHW�QDG�VYLP�RVWDOLP�]DNRQLPD�����3DUDGRNVDO�
QD�SUDYQD�VLWXDFLMD�QDVWDMH�NDGD�VH�SRYHåH�RGUHGED�NRMD�]DEUDQMXMH�XPDQMLYDQMH�
LOL�HOLPLQLUDQMH�OMXGVNLK�SUDYD�L�VORERGD�L]�þO��;��8VWDYD�%L+�L�þO������(.-3�NRML�
SURSLVXMH�PRJXüQRVW�GHURJDFLMH�RG�NRQYHQFLMVNLK�REYH]D�X�YULMHPH�UDWD�LOL�GUXJH�
MDYQH�RSDVQRVWL�NRMD�SULMHWL�RSVWDQNX�QDFLMH�51�3ULPMHQD�VXVWDYQRJ�WXPDþHQMH�RW�
NULYD�GRGDWQL�QHVNODG�XVWDYQRSUDYQLK�QRUPL�L�QH�PRåH�VH�NRULVWLWL�SUL�UMHãDYDQMX�
SUHGPHWQH�SUDYQH�VLWXDFLMH��

3RUHG�QDYHGHQLK�PHWRGD��X�SUDNVL�8VWDYQRJ�VXGD�%L+�L]ULMHNRP�MH�MRã�QD�
YHGHQD�VDPR�WHOHRORãND�PHWRGD��3ULPMHQD�RYH�PHWRGH�WXPDþHQMD�SR�VWDYX�DXWRUD�
þODQND�PRJOD�EL�UD]ULMHãLWL�SUDYQX�VLWXDFLMX�QD�VOMHGHüL�QDþLQ�

1���8VWDY�PRåH�ELWL�PLMHQMDQ�L�GRSXQMDYDQ�RGOXNRP�3DUODPHQWDUQH�VNXSãWL�
QH��NRMD�XNOMXþXMH�GYRWUHüLQVNX�YHüLQX�SULVXWQLK�L�NRML�VX�JODVDOL�X�3UHGVWDYQLþ�
NRP�GRPX��

1���1LMHGQLP�DPDQGPDQRP�QD�RYDM�8VWDY�QH�PRåH�VH�HOLPLQLUDWL��QLWL�XPD�
QMLWL�ELOR�NRMH�RG�SUDYD�L�VORERGD�L]�þODQND�,,�8VWDYD��QLWL�L]PLMHQLWL�RYD�RGUHGED�

1���8VWDY�VH�PRåH�PLMHQMDWL� L�GRSXQLWL�RGOXNRP�3DUODPHQWDUQH�VNXSãWLQH��
NRMD�XNOMXþXMH�GYRWUHüLQVNX�YHüLQX�SULVXWQLK�L�NRML�VX�JODVRYDOL�X�3UHGVWDYQLþNRP�
GRPX�RVLP�SUDYD�L�VORERGD�L]�þODQND�,,��8VWDYD�

+LSRWHWVND� VLWXDFLMD� SRND]XMH�PRJXüL� QDþLQ� UD]UMHãDYDQMD� SUDYQH� VLWXDFLMH�
SUL�þHPX�VH�WXPDþHQMHP�L]EMHJDYD�VWYDUDQMH�DQWLQRPLMD�L]PHÿX�UD]OLþLWLK�QRUPL��
1�� L�1��� 3UL� WRPH�� WXPDþHQMHP� MH� RVWYDUHQD� QRUPD� �1��� NRMD� SURSLVXMH�GD� VH�
XVWDY�PRåH�PLMHQMDWL�SR�SUHGYLÿHQRM�SURFHGXUL�RVLP�X�GLMHOX�SUDYD�L�VORERGD�L]�þO��
,,��8VWDYD�%L+��0HÿXWLP��1��MH�QRYD�QRUPD�X�XVWDYQRP�VXVWDYX�NRMD�MH�UH]XOWDW�
WXPDþHQMD� L� X� VWYDUQRM� VLWXDFLML� SUHGVWDYOMDOD�EL� VXGVNL� DNWLYL]DP� SRG� NRMLP� VH�

��� 6XSURWQR� VWDMDOLãWH� ]DX]LPD� 5R]QDL� EXGXüL� GD� QDYRGL� GD� VH� QHSURPMHQMLYH� XVWDYQH� RGUHGEH�
VWYDUDMX�KLMHUDUKLMX�L]PHÿX�XVWDYQLK�QRUPL��6WRJD��SUHPD�WDNYRP�VWDYX��VXG�PRåH�SULPMHQRP�
SUDYLOD� OH[� VXSHULRU�GHURJDW� OHJL� LQIHULRUL� XVWDYQX� L]PMHQX�NRMD�SURWXULMHþL� NODX]XOL�YMHþQRVWL�
SURJODVLWL�QHYDOMDQRP��9LGL�YLãH��5R]QDL��<���RS�FLW���VWU������±������

��� ýO��,,��8VWDYD�%RVQH�L�+HUFHJRYLQH
51� ýO������(XURSVNH�NRQYHQFLMH�]D�]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD���������GRVWXSQR�QD��

KWWSV���ZZZ�HFKU�FRH�LQW�GRFXPHQWV�FRQYHQWLRQBHQJ�SGI��������������
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SRGUD]XPLMHYD� ÄKUDEUR�� HNVWHQ]LYQR�� VWYDUDODþNR� L� GLQDPLþNR� WXPDþHQMH�XVWDY�
QLK�RGUHGDED�X�NRULVW�]DãWLWH�GHPRNUDWVNRJ�SRUHWND��XVWDYQLK�SUDYD�L�VORERGD��WH��
QD�NRQFX��UD]UMHãDYDQMH�SROLWLþNLK�NUL]D�ÄQDPHWDQMHP´�SULMHOD]QLK�]DNRQRGDYQLK�
UMHãHQMD�L�VOLþQR�³52�2YDNYR�WXPDþHQMH�8VWDYD�%L+�PRJOR�EL�VH�VDåHWL�QD�VOMHGHüL�
QDþLQ��SULPMHQRP�WHOHRORãNRJ�WXPDþHQMD�XWYUÿHQR� MH�GD�MH�FLOM�XVWDYRWYRUFD�SUL�
XQRãHQMX�NODX]XOH�YMHþQRVWL�X�XVWDYQL�VXVWDY�SUXåLWL�SRVHEQX�]DãWLWX�OMXGVNLP�SUD�
YLPD�L�WHPHOMQLP�VORERGDPD�NUR]�QHPRJXüQRVW�GRQRãHQMD�RQLK�XVWDYQLK�L]PMHQD�
NRMH�EL�LK�XPDQMLOL�LOL�HOLPLQLUDOL��

0HÿXWLP��RYDNYR�WXPDþHQMH�RWYDUD�GYD�SUDYQD�SLWDQMD��6�MHGQH�VWUDQH��SR�
VWDYOMD�VH�SLWDQMH�WNR�üH�XWYUGLWL�QHXVWDYQRVW�XVWDYQLK�DPDQGPDQD�NRML�EL�SRNXãDOL�
L]PLMHQLWL�þO��;��8VWDYD�%L+��D�V�GUXJH�VWUDQH�RWYRUHQR�MH�SLWDQMH�PRJXüQRVWL�XWYU�
ÿHQMD�QHXVWDYQRVWL�XVWDYQLK�DPDQGPDQD��3RVOMHGQMH�SLWDQMH�GXJR�VH�YUHPHQD�QLMH�
SRVWDYOMDOR�V�RE]LURP�QD�þLQMHQLFX�GD�XVWDYQL�DPDQGPDQL�LPDMX�MHGQDNX�SUDYQX�
VQDJX�NDR�L�VDP�XVWDY��6WRJD�VH�VLQWDJPD�QHXVWDYQRVW�XVWDYQLK�DPDQGPDQD�PRåH�
NYDOL¿FLUDWL�NDR�FRQWUDGLFWLR�LQ�DGMHFWR��.DNR�QDYRGL�3UHXVV�ÄNRQFHSW�QHXVWDYQLK�
XVWDYQLK�DPDQGPDQD�QD�SUYL�SRJOHG�L]JOHGD�þXGQR��1DãD�NRQYHQFLRQDOQD�PXGURVW�
JRYRUL�QDP�GD�X�RNYLUX�ORJLNH�SUDYQH�KLMHUDUKLMH��VDPR�QRUPH�NRMH�LPDMX�LVSR�
GXVWDYQX�VQDJX�PRJX�ELWL�QHXVWDYQH�³53�3UHXVV�VH�SLWD�R�PRJXüQRVWL�QHXVWDYQRVWL�
QRUPL�NRMH�VX�LVWRJ�UDQJD�QDYRGHüL�SULPMHU�XVWDYQH�JDUDQFLMH�R�SUDYX�QD�åLYRW�L�
XVWDYQRJ�DPDQGPDQD�NRML�EL�XYHR�VPUWQX�ND]QX�±�QHXVWDYQRVW�WDNYRJ�DPDQGPD�
QD�SRQLãWLOD�EL�VQDJX�DPDQGPDQVNH�YODVWL����=ERJ�WRJD�PQRJL�WHRUHWLþDUL�XVWDYQRJ�
SUDYD�RGELMDMX�PRJXüQRVW�SRVWRMDQMD�QHXVWDYQLK�XVWDYQLK�DPDQGPDQD��6YDNL�EL�
VH�XVWDYQL�DPDQGPDQ�NRML�VH�XVWDY�PLMHQMD�PRJDR�VDGUåDMQR�NDUDNWHUL]LUDWL�NDR�
QHXVWDYDQ�þLPH�SUDYQL�VXVWDY�]DSDGD�X�SRWHãNRüH��6WRJD��GD�EL�VH�L]EMHJOD�WDNYD�
QHNRKHUHQWQRVW�X�SUDYQRP�VXVWDYX��NODX]XOD�YMHþQRVWL�R]QDþDYD�VH�NDR�SROLWLþND�
SURNODPDFLMD�NRMD�QHPD�VWYDUQX�SUDYQX�WHåLQX��

8�RYRP�NRQWHNVWX�]DQLPOMLYR�MH�UD]PRWULWL�L�5RVVRY�SDUDGR[��5D]PDWUDMXüL�
SLWDQMH�XVWDYQLK�RGUHGEL�R�L]PMHQL�XVWDYD��5RVV�QDYRGL�GD�MH�VYDNR�SUDYLOR�VWYRUH�
QR�X�VNODGX�V�GUXJLP�SUDYQLP�SUDYLOLPD�NRMD�VH�QD]LYDMX�SUDYLOLPD�R�QDGOHåQRVWL��
55�0HÿXWLP��SUDYQL�SUREOHP�QDVWDMH�NDG�VH�XVWDQRYL�QDMYLãD�QRUPD�R�NRPSHWHQFLML�
NRMD�MH�SULMH�VYHJD�SUHWSRVWDYOMHQH��D�QH�SRVWDYOMHQH�SULURGH�56�8�NRQWHNVWX�NODX�
]XOH�YMHþQRVWL�L�XVWDYQLK�DPDQGPDQD�'D�6LOYD�QDYRGL�GD�MH�SUHPD�5RVVX�QRUPD�
52� ûHPDQ��0���8VWDYQL�VXG�±�L]PHÿX�SR]LWLYQRJ�L�QHJDWLYQRJ�]DNRQRGDYFD��0HÿXQDURGQD�NRQIH�

UHQFLMD�8VWDYQL�VXG�L]PHÿX�QHJDWLYQRJ�]DNRQRGDYFD�L�SR]LWLYQRJD�DNWLYL]PD��6DUDMHYR���������
VWU��������GRVWXSQR�QD��KWWSV���ZZZ�XVWDYQLVXG�ED�XSORDGV�GRFXPHQWV�XVWDYQL�VXG�L]PHGMX�QH�
JDWLYQRJ�]DNRQRGDYFD�L�SR]LWLYQRJ�DNWLYL]PD�LDB�����������SGI��������������

53� 3UHXVV��8��.���7KH�,PSOLFDWLRQV�RI�³(WHUQLW\�&ODXVHV´��7KH�*HUPDQ�([SHULHQFH��,VUDHO�/DZ�5H�
YLHZ��9ROXPH������,VVXH������������SS������±������VWU��������GRVWXSQR�QD��KWWSV���GRL�RUJ���������
6������������������������������

��� 2YGMH�VH�UDGL�R�VXNREX�XVWDYRWYRUQH�L�UHYL]LMVNH�YODVWL��2�WHUPLQRORãNLP�L�VDGUåDMQLP�UD]OLNDPD�
YLGL��$GHPRYLü��1���0DUNR��-���0DUNRYLü��*���RS�FLW���VWU����±�����

55� 5RVV��$���2Q�6HOI�5HIHUHQFH�DQG�D�3X]]OH�LQ�&RQVWLWXWLRQDO�/DZ��1HZ�6HULHV��9RO������1R�������
������SS��������VWU������GRVWXSQR�QD��KWWSV���ZZZ�MVWRU�RUJ�VWDEOH����������������������

56� 5RVV��$���2Q�/DZ�DQG�-XVWLFH��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG���������VWU�����
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NRMD�SURSLVXMH�QDþLQ� L]PMHQH�XVWDYD� WHPHOMQD�QRUPD� VXVWDYD�� D� UHYL]LMVND�YODVW�
QDMYLãD�YODVW�XQXWDU�VXVWDYD��%XGXüL�GD�MH�X�SLWDQMX�WHPHOMQD�QRUPD�XVWDYD��SLWDQMH�
MH�PRJXüQRVWL� L]PMHQH� WDNYH�RGUHGEH��3UHPD�5RVVX��GYD�VX�PRJXüD�RGJRYDUD��
WHPHOMQD�QRUPD�PRåH�ELWL�DPDQGPDQVNL�L]PLMHQMHQD�SR�SRVWXSNX�NRML�MH�SURSLVDQ�
X�WRM�QRUPL�WH�GUXJL�RGJRYRU�GD�QH�SRVWRML�SUDYQL�SRVWXSDN�NRML�VH�PRåH�NRULVWLWL�]D�
L]PMHQX�RYRJ�þODQND��MHU�YDOMDQRVW�WHPHOMQH�QRUPH�NDR�L]YRUQH�þLQMHQLFH��QH�SUR�
L]OD]L�RG�ELOR�NRMH�GUXJH�QRUPH�VXVWDYD��7R��PHÿXWLP��QH�]QDþL�GD�MH�RYDM�þODQDN�
QHSURPMHQMLY��3UHPD�5RVVX�RVQRYQD�QRUPD�PRåH�ELWL�]DPLMHQMHQD�GUXJRP�RVQRY�
QRP�QRUPRP��DOL�WDM�SULMHOD]�QLMH�LVKRG�SUDYQRJ�SRVWXSND�57�,DNR�MH�RGELR�SUYX�VR�
OXFLMX�]ERJ�þLQMHQLFH�GD�MH�VDPRUHIHULUDMXüD�]D�NRMH�5RVV�GUåL�GD�VX�EH]�]QDþHQMD��
SDUDGRNV� MH�SRNXãDR�ULMHãLWL�SRVWDYOMHQMHP�VOMHGHüH�QRUPH�NDR�WHPHOMQH�QRUPH��
3RãWXMWH�RYODVWL�XWYUÿHQH�þO������RS�D��±�GLR�XVWDYD�NRML�VH�RGQRVL�QD�DPDQGPDQVNH�
L]PMHQH���GRN�VDP�RYDM�DXWRULWHW�QH�LVWDNQH�QDVOMHGQLND��WDGD�VH�SRNRUDYDMWH�RYRM�
YODVWL��GRN�RQD�VDPD�QH�RGUHGL�QDVOMHGQLND��L�WDNR�GDOMH�QD�QHRGUHÿHQR�YULMHPH��
7DGD�EL�ELOR�PRJXüH�UD]XPMHWL�L]PMHQH�L�GRSXQH�þO�������SR�SRVWXSNX�SURSLVDQRP�
RG�RYRJ�þO���NDR�SUDYQRJ�DNWD�NRML�YULMHGL�QH�SR�þO������VDPD��DOL�QD�WHPHOMX�1���
RVQRYQH�QRUPH��6DP�1��RVWDMH�SUDYQR�QHSURPMHQMLY�WHPHOM�VXVWDYD�����8NROLNR�
L]YUãLPR�WUDQVSR]LFLMX�QDYHGHQH�WHRULMH�X�XVWDYQL�VXVWDY�%L+��WDGD�PRåHPR�]D�
NOMXþLWL�VOMHGHüH��XNROLNR�VH�þODQDN�;��8VWDYD�%L+�VPDWUD�WHPHOMQRP�QRUPRP�VX�
VWDYD��QH�SRVWRML�SUDYQL�SRVWXSDN�]D�L]PMHQX�8VWDYD�EXGXüL�GD�EL�WDNDY�SRVWXSDN�
UH]XOWLUDR�SRQLãWHQMHP�NODX]XOH�YMHþQRVWL��0HÿXWLP��XNROLNR�NDR�WHPHOMQX�QRUPX�
SULKYDWLPR�5RVVRYX�IRUPXODFLMX�WHPHOMQH�QRUPH�R�LPHQRYDQMX�QDVOMHGQLND��WDGD�
EL�VH�X�SUDYQRP�SRVWXSNX�PRJDR�SURPLMHQLWL�þODQDN�;��8VWDYD�%L+�

7HRULMH�R� GYRVWUXNRM�XVWDYQRM� UHYL]LML59� SUHPD�NRMLPD� MH�PRJXüH� L]PMHQLWL�
ÄQHSURPMHQLYH�GLMHORYH�XVWDYD³�V�GYD�X]DVWRSQD�DPDQGPDQD�±�SUYLP�DPDQGPD�
QRP�NRMLP�VH�EULãH�]DEUDQD�IRUPXOLUDQD�X�NODX]XOL�YMHþQRVWL�L�GUXJLP�DPDQGPD�
QRP�NRMLP�VH�SRVWLåH�åHOMHQD�UHJXODFLMD�QLMH�SULPMHQMLY��,DNR�EL�VH�L�SULPMHQRP�
DUJXPHQWD�DVSXUGQRVWL�PRJOD�LVNOMXþLWL�SULPMHQD�WDNYH�PHWRGH��X�8VWDYX�%RVQH�
L�+HUFHJRYLQH�MDVQR�MH�VWLSXOLUDQD�]DEUDQD�SURPMHQH�RGUHGEH�NRMD�VDGUåDYD�NOD�
X]XOX�YMHþQRVWL��6WRJD�EL�YHü�SUYL�DPDQGPDQ�ELR�QHYDOMDQ�EXGXüL�GD�WRþ����þO��;��
8VWDYD�VDGUåL�VDPR]DãWLWX�±�QH�PRåH�VH�PLMHQMDWL�GLR�XVWDYD�NRML� MH�REXKYDüHQ�
NODX]XORP�YMHþQRVWL�QLWL�VH�PRåH�PLMHQMDWL�RGUHGED�X�NRMRM�MH�VDGUåDQD�IRUPXOD�
FLMD�NODX]XOH�YMHþQRVWL�

6�GUXJH�VWUDQH��NDNR�QDYRGL�.RVWDGLQRY�ÄX�VXYUHPHQRM�GRNWULQL�MDYQRJ�SUD�
YD�VODEL�WHQGHQFLMD�SULNODQMDQMD�SR]LWLYL]PX��SULKYDüHQH�VX�LGHMH�GD�QHNL�HOHPHQWL�
RSüH�SROLWLþNH�RGOXNH�QD�NRMRM�MH�XVWDY�REOLNRYDQ�SUHYODGDYDMX�QDG�L]ULþLWLP�WHN�
VWRP�XVWDYD��SULPMHULFH��X�,WDOLML�QHNL�GUåH�GD�XVWDYQH�SURPMHQH�QH�PRJX�L]PLMHQLWL�
SUDYQL�VXVWDY�SUHNR�JUDQLFD�YHOLNRJ�XVWDYQRJ�NRPSURPLVD�VQDJD�RWSRUD�IDãL]PX�
LOL� GD� L]D�8VWDYD� 6$'�D� VWRML� YROMD� RþHYD� XWHPHOMLWHOMD� NRMD�RGUHÿXMH� VDGUåDM� L�
57� 'D�6LOYD��9��$���$�)RVVLOLVHG�&RQVWLWXWLRQ"��5DWLR�,XULV��9ROXPH�����,VVXH�����������S������±������

GRVWXSQR�QD��KWWSV���GRL�RUJ���������M����������������������[��������������
��� 5RVV��$���FLW��X�ELOM������VWU�����
59� 9LGL��'D�6LOYD��9��$���RS�FLW���VWU������±�����
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HYROXFLMX�XVWDYD��6OLþQR��QHNL�DXWRUL�SULKYDüDMX�GD�HYROXFLMD�SROLWLþNRJ�GUXãWYD�
RGUHÿXMH� VDGUåDM�XVWDYD� ãWR� JRG�EL�� XVSUNRV� WRPX�� XVWDY�R� SURPMHQDPD�PRJDR�
UHüL�³���8�SULORJ�RYDNYRP�VWDYX�.RVWDGLQRY�QDYRGL�RGOXNX�9UKRYQRJ�VXGD�,QGLMH�
.HVDYDQDQGD�%KDUDWL� Y��6WDWH�RI�.HUDOD�������6&������������������X�NRMRM� MH�
SRQLãWHQ�XVWDYQL�DPDQGPDQ�]DWR�ãWR�SRVWRMH�JUDQLFH�L]PMHQH�XVWDYD��JUDQLFH�SR�
VWDYOMHQH�³QMHJRYRP�WHPHOMQRP�VWUXNWXURP³��QMHJRYLP�³LGHQWLWHWRP³�NRML�PRUD�
RVWDWL�QHSURPMHQMLY�61

.ODX]XOD�YMHþQRVWL�SRVOXåLOD� MH�]D�SURãLUHQMH�QDGOHåQRVWL� L�8VWDYQRP�VXGX�
1MHPDþNH��,DNR�MH�RGELR�L]ULþLWR�XWYUGLWL�QHXVWDYQRVW�XVWDYQLK�SURPMHQD�SR]LYD�
QMHP�QD�NODX]XOX�YMHþQRVWL��Ä6DYH]QL�XVWDYQL�VXG�VL�MH�PHWRGRP�WXPDþHQMD�XVWDY�
QLK�SURPMHQD�X�VNODGX�VD�8VWDYRP�GRGLMHOLR�QDGOHåQRVW� WXPDþHQMD�8VWDYD�NRMX�
YLãH�QH�PRåHPR�UD]OLNRYDWL�RG�RYODVWL�GDYDQMD�QRYRJ�]QDþHQMD�XVWDYQRP�WHNVWX�L�
VWYDUDQMD�XVWDYD�³�,DNR�MH�]DX]HR�ÄVWDMDOLãWH�GD�þDN�L�RGUHÿHQD�XVWDYQD�RGUHGED�LOL�
XVWDYQL�DPDQGPDQ�PRåH�ELWL�QHXVWDYDQ�DNR�SURWXUMHþL�VYHREXKYDWQLP�QDþHOLPD�L�
WHPHOMQLP�RGOXNDPD�XVWDYRWYRUFD³62��%DUDN�QDYRGL�GD�MH�X�VYLP�VOXþDMHYLPD�NRMH�
MH�LVSLWLYDR��6DYH]QL�XVWDYQL�VXG�RGUHGLR�GD�XVWDYQL�DPDQGPDQL�QH�NUãH�NODX]XOX�
YMHþQRVWL�L]�8VWDYD�63

8NROLNR�VH�DQDOL]LUDMX�QRUPH�8VWDYD�%L+��]DNOMXþXMH�VH�GD�MH�NODX]XOD�YMHþ�
QRVWL�QXGXP�LXV��8VWDYQLP�QRUPDPD�QLWL�MHGQRP�WLMHOX�QLMH�GDQD�L]ULþLWD�QDGOHå�
QRVW� NRQWUROH� XVWDYQRVWL� XVWDYQLK� DPDQGPDQD��%XGXüL� GD� MH� GR� GDQDV� GRQHVHQ�
VDPR�MHGDQ�DPDQGPDQ�QD�8VWDY�%L+��]DQLPOMLYR�EL�ELOR�YLGMHWL�NDNYX�EL�SR]L�
FLMX�]DX]HR�8VWDYQL�VXG�%L+��,DNR�PX�L]ULMHNRP�QLMH�GDQD�QDGOHåQRVW�]D�RFMHQX�
XVWDYQRVWL�XVWDYQLK�DPDQGPDQD��þODQNRP�9,��WRþ����8VWDYD�%L+�SURSLVDQR�MH�GD�
üH�8VWDYQL�VXG�SRGUåDYDWL�RYDM�8VWDY��2VWDMH�RWYRUHQLP�SLWDQMH�NDNR�EL�UHDJLUDR�
8VWDYQL�VXG�X�QDYHGHQRM�KLSRWHWVNRM�VLWXDFLML��.DNR�]DNOMXþXMH�%DUDN�L]�NRPSDUD�
WLYQH�SUDNVH�XVWDYQLK��L�YUKRYQLK�VXGRYD��þLQMHQLFD�GD�X�XVWDYLPD�QLMH�QDYHGHQD�
L]ULþLWD�QDGOHåQRVW� NRQWUROH�XVWDYQRVWL� XVWDYQLK� DPDQGPDQD� QLMH� WXPDþHQD� NDR�
QHJDFLMD�WH�RYODVWL��8PMHVWR�WRJD��VXFL�VX�XRELþDMHQR�RGUHÿLYDOL�DNR�SRVWRML�DUJX�
PHQW�SURWLY�XVWDYQRVWL�DPDQGPDQD�QD�XVWDYD��DPDQGPDQL�VH�LVSLWDWL�X�PHULWXPX���

8� L]YMHãüX�9HQHFLMDQVNH�NRPLVLMH�R�XVWDYQLP�DPDQGPDQLPD�QDYRGL�VH�GD�
ÄVYL�SRYLMHVQL�GRND]L�SRND]XMX�GD�]D�XVWDYH�NRML�IXQNFLRQLUDMX�WLMHNRP�ELOR�NRMHJ�
YUHPHQVNRJ�UD]GREOMD��DSVROXWQD�XNRULMHQMHQRVW�QLNDGD�X�SUDNVL�QHüH�ELWL�DSVROXW�
QD��$NR�VH�RNROQRVWL�GRYROMQR�SURPLMHQH��LOL�DNR�SROLWLþNL�SULWLVDN�SRVWDQH�SUHMDN��
WDGD�üH�VH�SURPLMHQLWL�þDN� L�QHSURPMHQMLYD�SUDYLOD�±�QD�MHGDQ�LOL�GUXJL�QDþLQ��8�
WDNYLP�VLWXDFLMDPD�XVWDYQD�QHL]PMHQMLYRVW�PRåH�LPDWL�þDN�L�QHJDWLYQX�VWUDQX�WDNR�
ãWR�X]URNXMH�QHRSUDYGDQR�SURGXåDYDQMD�VXNRED�L�WLPH�VWYDUDQMD�SULWLVND�L�SRYH�

��� .RVWDGLQRY��%���RS�FLW���VWU������
61� ,ELG���VWU������
62� 2PHMHF��-���FLW��X�ELOM�������VWU�����
63� %DUDN��$���8QFRQVWLWXWLRQDO�&RQVWLWXWLRQDO�$PHQGPHQWV��,VUDHO�/DZ�5HYLHZ��9ROXPH������,VVXH�

����������SS������±������GRVWXSQR�QD��KWWSV���GRL�RUJ���������6������������������������������
��� ,ELG���VWU������



���

üDQMD� WURãNRYD�GUXãWYX� X� NRMHP� SRVWRML� SRWUHED� HYHQWXDOQR�QXåQH� UHIRUPH��1D�
WHPHOMX�WRJD�9HQHFLMDQVND�NRPLVLMD�EL�NDR�RSüH�QDþHOR�]DJRYDUDOD�UHVWULNWLYQRVW�
WH�SDåOMLY�SULVWXS�WXPDþHQMX�L�SULPMHQL�QHSURPMHQMLYLK�RGUHGEL� 65�8�SRJOHGX�PD�
WHULMDOQH�NRQWUROH�XVWDYQRVWL�DPDQGPDQD�X�L]YMHãüX�VH�QDYRGL�GD�MH�X�ÄHXURSVNRM�
XVWDYQRM�WUDGLFLML�WHPHOMQL�PRGHO�GD�PQRJL�XVWDYL�QHPDMX�QHSURPMHQMLYH�RGUHGEH�
LOL� QDþHOD� ±� D� ]D� RQH� NRML� LPDMX�� þHVWR� QLVX� VXGLYL�³66�8� WRP�NRQWHNVWX� QDYRGL�
VH�VWDY�8VWDYQRJ�YLMHüD�)UDQFXVNH�NRMH�MH�RGELOR�LVSLWLYDWL�XVWDYQRVW�DPDQGPD�
QD�]ERJ�VXYHUHQRVWL�XVWDYRWYRUFD�67�8NUDWNR��9HQHFLMDQVND�NRPLVLMD�VPDWUD�GD�MH�
ÄPDWHULMDOQD� VXGVND� NRQWUROD� XVWDYQRVWL� DPDQGPDQD� SUREOHPDWLþDQ� LQVWUXPHQW�
NRML�EL�VH�WUHEDR�SULPMHQMLYDWL�VDPR�X�]HPOMDPD�X�NRMLPD�WDNYD�NRQWUROD�SURL]OD]L�
L]�MDVQH�L�XWYUÿHQH�GRNWULQH��SD�L�WDPR�V�SDåQMRP��GRSXãWDMXüL�SROMH�VORERGQH�SUR�
FMHQH�]D�XVWDYRWYRUFD�³��

7UHQXWQR��PRåH�VH�VD�VLJXUQRãüX� WYUGLWL�GD�EL�NRQWUROD�XVWDYQRVWL�XVWDYQLK�
DPDQGPDQD�SUHGVWDYOMDOD�XVWDYQRVXGVNL�DNWLYL]DP�EXGXüL�GD�EL�WDM�VXG�WDGD�VWYD�
UDODþNL�WXPDþLR�8VWDY�LVSLVXMXüL�QRYX��GRWDG�QHSRVWRMHüX�QRUPX��R�QDGOHåQRVWL�]D�
NRQWUROX�XVWDYQRVWL� XVWDYQLK� DPDQGPDQD��8�RYRP� WUHQXWNX��NODX]XOD� YMHþQRVWL�
PRåH�VH�WXPDþLWL�QD�QDþLQ�GD�VH�QMRPH�RWHåDYD�VYDND�LQLFLMDWLYD�NRMD�EL�VPMHUD�
OD�QD�HOLPLQDFLMX�OMXGVNLK�SUDYD��0HÿXWLP��XNROLNR�QDGYODGDMX�DQWLGHPRNUDWVNH�
WHQGHQFLMH�X�GUXãWYX��WDNYD�YODVW�PRåH�NUHLUDWL�SRWSXQR�QRYL�XVWDY�NRML�üH�XYHOLNH�
XPDQMLWL�]QDþDM�OMXGVNLK�SUDYD�LOL�LK�X�SRWSXQRVWL�HOLPLQLUDWL�L]�SUDYQRJ�VXVWDYD��

���=DNOMXþDN�

3RYLMHVQL�SULND]�OMXGVNLK�SUDYD�SRND]XMH�GD�QMLKRY�UD]YRM�QLMH�ELR�OLQHDUDQ��
D�ERUED�]D�SUDYD�SRMHGLQFD�RGYLMDOD�VH�WLMHNRP�VWRWLQD�JRGLQD��.YDOL¿FLUDMXüL�LK�
NDR�SUDYD�NRMD�SULSDGDMX�VYDNRP�ELüX�VDPRP�þLQMHQLFRP�GD�VX�OMXGVND�ELüD��RQD�
SRND]XMX�VYRMHYUVWDQ�SULURGQRSUDYQL�NDUDNWHU��1MLKRYD�LQWHUQDFLRQDOL]DFLMD�L�XQL�
YHU]DOL]DFLMD�GRSULQRV�VX�XþHQMX�ãNROH�SULURGQRJ�SUDYD�EXGXüL�GD�RQD�YLãH�QLVX�
LVNOMXþLYL�SUHURJDWLY�GUåDYH�WH�GD�VH�VYH�YLãH�L�VYH�MDþH�RGXSLUX�]DJUOMDMX�GUåDYQH�
VXYHUHQRVWL��3URL]OD]L�GD�VX�OMXGVND�SUDYD��EDUHP�QHND�RG�QMLK��WROLNR�XNRULMHQMHQD�
X�OMXGVNRM�FLYLOL]DFLML�GD�YLãH�QH�RYLVH�R�SR]LWLYQR�SUDYQRP�UHJXOLUDQMX�XQXWDUQMHJ�
SUDYQRJ�SRUHWND�

6SHFL¿þDQ� SRNXãDM� RYMHNRYOMLYDQMD� OMXGVNLK� SUDYD� L� VORERGD� SUHGVWDYOMDMX�
QHSURPMHQMLYL�XVWDYQL�GLMHORYL�XWYUÿHQL�W]Y��NODX]XODPD�YMHþQRVWL��.DR�QHNDUDN�
WHULUVWLþDQ�SUDYQL�PHKDQL]DP�NRML�XVWDYQH�YULMHGQRVWL�ÄRWLPD³�RG�YODVWL�WUHQXWQRJ�

65� (XURSHDQ�&RPPLVLRQ�IRU�'HPRFUDF\�WKURXJK�/DZ��9HQLFH�&RPPLVLRQ���5HSRUW�RQ�&RQVWLWXWL�
RQDO�$PDQGPHQW��$GRSWHG�E\�WKH�9HQLFH�&RPPLVVLRQ�DW�LWV���VW�3OHQDU\�6HVVLRQ��9HQLFH��������
'HFHPEHU��������WRþ�������L�������GRVWXSQR�QD��KWWSV���ZZZ�YHQLFH�FRH�LQW�ZHEIRUPV�GRFXPHQW�
V�"SGI FGO�DG����������H��������������

66� ,ELG���WRþ������
67� ,ELG��WRþ������
��� ,ELG���WRþ������
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]DNRQRGDYDFD��RQ�LVWRGREQR�XND]XMH�QD�QXåQRVW�SUL]QDYDQMD�RGUHÿHQLK�QDGSR]L�
WLYQLK�XVWDYQLK�YULMHGQRVWL��3UHWKRGQR�QDYHGHQR�SUHGPHW�MH�]QDQVWYHQLK�UDVSUD�
YD��DOL�V�SUDNWLþQLP�SRVOMHGLFDPD��'RN�MH�WUDGLFLRQDOQD�XVWDYQD�GRNWULQD�RGELMDOD�
PRJXüQRVW�SRVWRMDQMD�KLMHUDUKLMH�XQXWDU�XVWDYQLK�RGUHGEL��X�PRGHUQRM�XVWDYQRM�
GRNWULQL�WDNDY�VWDY�QDLOD]L�QD�VYH�YHüL�EURM�]DJRYRUQLND��3UDYQH�SRVOMHGLFH�SULKYD�
üDQMD�WDNYRJ�VWDYD�RþLWXMX�VH�X�RYODVWLPD�NRQWUROH�XVWDYQRVWL�XVWDYQLK�DPDQGPD�
QD�RG�VWUDQH�XVWDYQLK�VXGRYD�L�X�PDWHULMDOQRP��D�QH�VDPR�X�IRUPDOQRP�VPLVOX�

8VWDY�%RVQH�L�+HUFHJRYLQH�VSDGD�X�VNXSLQX�XVWDYD�NRML�SURSLVXMX�NODX]XOX�
YMHþQRVWL��0HÿXWLP��XVWDYRWYRUDF�QLMH�XWYUGLR�L]ULþLWX�QDGOHåQRVW�8VWDYQRJ�VXGD�
GD�YUãL�NRQWUROX�XVWDYQRVWL�XVWDYQLK�L]PMHQD��$XWRUL�VX�X�UDGX�SULND]DOL�GYD�PR�
JXüD�LVKRGD�VXNRED�L]PHÿX�XVWDYQLK�QRUPL�NRML�SURSLVXMX�DPDQGPDQVNX�SURFH�
GXUX�L�QRUPL�NRML�SURSLVXMX�NODX]XOX�YMHþQRVWL��=DNOMXþQR��EXGXüL�GD�VH�X�GRPD�
üHP�SUDYQRP�SRUHWNX�NODX]XORP�YMHþQRVWL�REXKYDüHQD�LVNOMXþLYR�OMXGVND�SUDYD�
L�VORERGH��RYDM�VSRU�QH�EL�WUHEDR�QLWL�QDVWDWL��8�VXSURWQRP��XNROLNR�EL�QHND�YODVW�
SRNXãDOD�HOLPLQLUDWL�OMXGVND�SUDYD�L�VORERGH��RQD�YLãH�QH�EL�PRJOD�LPDWL�HSLWHW�GH�
PRNUDWVNH�YODVWL��8�WRP�VOXþDMX�PRJOR�EL�VH�SULPLMHQLWL�UMHãHQMH�QMHPDþNRJ�XVWDYD�
NRMH�GDMH�SUDYR�QD�RWSRU�VYLP�JUDÿDQLPD�SURWLY�VYDNRJ�RQRJD�WNR�VPMHUD�XQLãWLWL�
WHPHOMH�GUåDYQRJ�XUHÿHQMD��D�OMXGVND�SUDYD�L�WHPHOMQH�VORERGH�SUHGVWDYOMDMX�WHPHOM�
XVWDYQRJ�XUHÿHQMD�%RVQH�L�+HUFHJRYLQL��QMH]LQ�XVWDYQL�LGHQWLWHW��

/LWHUDWXUD�

��� $GHPRYLü��1���0DUNR��-���0DUNRYLü��*���8VWDYQR�SUDYR�%RVQH�L�+HUFHJRYL�
QH��.RQUDG�$GHQDXHU�6WLIWXQJ��6DUDMHYR�������

��� %DþLü�� $��� +UYDWVND� L� L]D]RYL� NRQVWLWXFLRQDOL]PD�� .QMLåHYQL� NUXJ�� 6SOLW��
�����

��� %DUDN��$���3XUSRVLYH�LQWHUSUHWDWLRQ�LQ�/DZ��3ULQFHWRQ�8QLYHUVLW\�3UHVV��3ULQ�
FHWRQ�DQG�2[IRUG�������

��� %DUDN�� $��� 8QFRQVWLWXWLRQDO� &RQVWLWXWLRQDO� $PHQGPHQWV�� ,VUDHO� /DZ� 5H�
YLHZ��9ROXPH������,VVXH�����������SS������±������GRVWXSQR�QD��KWWSV���GRL�
RUJ���������6������������������������������

��� %DVLF�/DZ�IRU�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\��DUW������GRVWXSQR�QD��KWWSV���
ZZZ�JHVHW]H�LP�LQWHUQHW�GH�HQJOLVFKBJJ�HQJOLVFKBJJ�KWPO��������������

��� %UDMNRYLü��/���2��QH�SRVWRMDQMX�NODX]XOD�YMHþQRVWL�X�8VWDYX�5HSXEOLNH�+U�
YDWVNH��=DJUHEDþND�SUDYQD�UHYLMD��9RO�����1R������������VWU������±������VWU��
������GRVWXSQR�QD��KWWSV���KUFDN�VUFH�KU���������������������

��� &PLHO��.���5HFHQW�+LVWRU\�RI�+XPDQ�5LJKWV�X�,UL\H�$���*RHGGH�3���,��+LWFK�
FRFN��:�,�� �HG����7KH�+XPDQ�5LJKWV�5HYROXWLRQ�$Q� ,QWHUQDWLRQDO�+LVWRU\��
2[IRUG�8QLYHUVLW\�3UHVV��,QF���1HZ�<RUN��������VWU������&ODSKDP��$���+XPDQ�
5LJKWV��$�9HU\�6KRUW� ,QWURGXFWLRQ��2[IRUG�8QLYHUVLW\�3UHVV�� ,QF���2[IRUG��
������VWU����

��� ûHPDQ��0���8VWDYQL� VXG� ±� L]PHÿX�SR]LWLYQRJ� L� QHJDWLYQRJ� ]DNRQRGDYFD��
0HÿXQDURGQD�NRQIHUHQFLMD�8VWDYQL� VXG� L]PHÿX�QHJDWLYQRJ�]DNRQRGDYFD� L�
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SR]LWLYQRJD�DNWLYL]PD��6DUDMHYR���������VWU��������GRVWXSQR�QD��KWWSV���ZZZ�
XVWDYQLVXG�ED�XSORDGV�GRFXPHQWV�XVWDYQL�VXG�L]PHGMX�QHJDWLYQRJ�]DNRQR�
GDYFD�L�SR]LWLYQRJ�DNWLYL]PD�LDB�����������SGI��������������

��� 'D�6LOYD��9��$���$�)RVVLOLVHG�&RQVWLWXWLRQ"��5DWLR� ,XULV��9ROXPH����� ,VVXH�
��� ������� S�� ���� ±� ����� GRVWXSQR� QD�� KWWSV���GRL�RUJ���������M������
����������������[��������������

���� 'RQQHO\��-���7KH�5HODWLYH�8QLYHUVDOLW\�RI�+XPDQ�5LJKWV��+XPDQ�5LJKWV�4X�
DUWHUO\��9RO������1R���Ä�������SS�������±�������VWU��������GRVWXSQR�QD����������
KUT������������������������

���� (XURSHDQ� &RPPLVLRQ� IRU� 'HPRFUDF\� WKURXJK� /DZ� �9HQLFH� &RPPLVLRQ���
5HSRUW� RQ�&RQVWLWXWLRQDO�$PDQGPHQW��$GRSWHG� E\� WKH�9HQLFH�&RPPLVVL�
RQ�DW� LWV���VW�3OHQDU\�6HVVLRQ��9HQLFH��������'HFHPEHU�������� WRþ�� ����� L�
������GRVWXSQR�QD��KWWSV���ZZZ�YHQLFH�FRH�LQW�ZHEIRUPV�GRFXPHQWV�"SGI �
FGO�DG����������H��������������

���� (XURSVND�NRQYHQFLMH�]D�]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD���������GRVWX�
SQR�QD��KWWSV���ZZZ�HFKU�FRH�LQW�GRFXPHQWV�FRQYHQWLRQBHQJ�SGI��������������

���� +RUYDW�9XNRYLü��$���³8�LPH�XVWDYD´�±�PDWHULMDOQH�JUDQLFH�SURPMHQH�XVWDYD��
=ERUQLN�3UDYQRJ�IDNXOWHWD�X�=DJUHEX��9RO�����1R��������������VWU������±������
GRVWXSQR�QD��KWWSV���KUFDN�VUFH�KU���������������������
+UYDWVND� DNDGHPLMD�]QDQRVWL� L� XPMHWQRVWL�±�=QDQVWYHQR�YLMHüH�]D�GUåDYQX�
XSUDYX��SUDYRVXÿH�L�YODGDYLQX�SUDYD��=DJUHE���������VWU������±������VWU��������
GRVWXSQR� QD�� KWWSV���ZZZ�SUDYR�XQL]J�KU�BGRZQORDG�UHSRVLWRU\�.RVWDGL�
QRYB�B8VWDYQLBLGHQWLWHW��%���'�SGI��������������

���� ,VKD\��0��5���+LVWRU\�RI�+XPDQ�5LJKWV��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��%HU�
NHO\�L�/RV�$QJHOHV��������VWU�������±�����

���� .RVWDGLQRY��%���8VWDYQL�LGHQWLWHW��X��'YDGHVHWD�REOMHWQLFD�8VWDYD�5HSXEOLNH�
+UYDWVNH��%DþLü��$UVHQ��XU���

���� /DXUHQ��3��*���7KH�HYROXWLRQ�RI�LQWHUQDWLRQDO�KXPDQ�ULJKWV��YLVLRQV�VHHQ��8QL�
YHUVLW\�RI�3HQQV\OYDQLD�3UHVV��3KLODGHSKLD�������

���� /LPEDFK��-���+RZ�D�FRQVWLWXWLRQ�FDQ�VDIHJXDG�'HPRFUDF��7KH�*HUPDQ�([SH�
ULHQFH��SUHGDYDQMH���&HQWUH�IRU�&RPSDUDWLYH�DQG�3XEOLF�/DZ��)DFXOW\�RI�/DZ�
8QLYHUVLW\�RI�+RQJ�.RQJ

���� 0XUULOO��%��-���0RGHV�RI�&RQVWLWXWLRQDO�,QWHUSUHWDWLRQ��&RQJUHVVLRQDO�5HVH�
DUFK� 6HUYLFH�� ������� GRVWXSQR� QD�� KWWSV���VJS�IDV�RUJ�FUV�PLVF�5������SGI�
������������

���� 2GOXND�$3��������RG�����UXMQD�������JRGLQH
���� 2PHMHF��-���.RQWUROD�XVWDYQRVWL�XVWDYQLK�QRUPL��XVWDYQLK�DPDQGPDQD�L�XVWDY�

QLK�]DNRQD���*RGLãQMDN�$NDGHPLMH�SUDYQLK�]QDQRVWL�+UYDWVNH��9RO��,�1R�����
�������VWU����±�����GRVWXSQR�QD��KWWSV���KUFDN�VUFH�KU��������������������

���� 2PHMHF��-DVQD��9HOLNL�QMHPDþNL�XVWDY�L�QHSURPMHQMLYD�XVWDYQD�QDþHOD�X�SUDN�
VL�6DYH]QRJ�XVWDYQRJ�VXGD��UXNRSLV���������VWU�����GRVWXSQR�QD��KWWSV���ELE�
LUE�KU�GDWRWHND��������20(-(&B�B*581'*(6(7=B�B=ERUQLNB35$�
92B,B35$9'$B����B3)%JG�SGI���������������
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���� 3UHXVV��2���7KH�(WHUQLW\�&ODXVH�DV�D�6PDUW�,QVWUXPHQW�±�/HVVRQV�IURP�WKH�
&]HFK�&DVH�/DZ��+XQJDULDQ�-RXUQDO�RI�/HJDO�6WXGLHV�����QR�����������VWU��
���±����� VWU�� ������ GRVWXSQR� QD�� KWWSV���GRL�RUJ��������������������������
�������������

���� 3UHXVV��8��.���7KH�,PSOLFDWLRQV�RI�³(WHUQLW\�&ODXVHV´��7KH�*HUPDQ�([SH�
ULHQFH��,VUDHO�/DZ�5HYLHZ��9ROXPH������,VVXH������������SS������±������GRVWX�
SQR�QD��KWWSV���GRL�RUJ���������6������������������������������

���� 5RVV��$���2Q�/DZ�DQG�-XVWLFH��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG�������
���� 5RVV��$���2Q�6HOI�5HIHUHQFH�DQG�D�3X]]OH�LQ�&RQVWLWXWLRQDO�/DZ��1HZ�6H�

ULHV��9RO������1R�������������SS��������GRVWXSQR�QD��KWWSV���ZZZ�MVWRU�RUJ�
VWDEOH����������������������

���� 5R]QDL��<���8QFRQVWLWXWLRQDO�&RQVWLWXWLWRQDO�$PDQGPHQWV�±�7KH�/LPLWV�RI�
$PHQGPHQW�3RZHUV��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG�������

���� 6FKDEDV��:��$���7KH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV��2[IRU�8QLYHU�
VLW\�3UHVV��2[IRUG��������

���� 6RNRO��6���6PHUGHO��%���8VWDYQR�SUDYR��1DURGQH�QRYLQH��=DJUHE�������
���� 6XWHX�� 6��� (WHUQLW\� FODXVH� LQ� 3RVW�&RQÀLFW� DQG� 3RVW�$XWKRULWDULDQ� &RQ�

VWLWXWLRQ� 0DNLQJ�� 3URPLVH� DQG� /LPLWV�� *OREDO� &RQVWLWXWLRQDOLVP� �� 9ROX�
PH��� �� ,VVXH��� ��������SS�����±������GRVWXSQR�QD��KWWSV���GRL�RUJ���������
6������������������������������

���� âDUþHYLü��(���8VWDYQR�XUHÿHQMH�6DYH]QH�5HSXEOLNH�1MHPDþNH��.XOW�%��6DUD�
MHYR�������

���� 865+��RGOXND�EURM��8�9,,5�����������RG����WUDYQMD��������1DURGQH�QRYLQH�
EURM��������

���� 8VWDY�%RVQH�L�+HUFHJRYLQH
���� :HVWRQ��%��+���Ä+XPDQ�5LJKWV³��GRVWXSQR�QD��KWWSV���ZZZ�EULWDQQLFD�FRP�

WRSLF�KXPDQ�ULJKWV�'H¿QLQJ�KXPDQ�ULJKWV���������������
���� =ODWLü��9���5D]YRM�� ]QDþDM� L� XORJD� QHSURPMHQOMLYLK� GLMHORYD� XVWDYD�� =DJUH�

EDþND�SUDYQD�UHYLMD��YRO�����QR������������VWU�����±�����VWU�������GRVWXSQR�QD��
KWWSV���KUFDN�VUFH�KU���������������������



���

&YLMD�-XUNRYLü��3K�'���DVVLVWDQW�SURIHVVRU
)DFXOW\�RI�/DZ��8QLYHUVLW\�RI�0RVWDU
-HOHQD�=RYNR��3K�'���DVVLVWDQW�SURIHVVRU
)DFXOW\�RI�/DZ��8QLYHUVLW\�RI�0RVWDU
,YDQ�7RPLü��3K�0���WHDFKLQJ�DVVLVWDQW
)DFXOW\�RI�/DZ��8QLYHUVLW\�RI�0RVWDU

7+(�(7(51,7<�&/$86(�,1�7+(�&2167,787,21�2)�%261,$�$1'�
+(5=(*29,1$

Summary��,Q�WKH�SDSHU��WKH�DXWKRUV�ZLOO�DQDO\]H�WKH�QRUPDWLYH�IUDPHZRUN�
VFRSH�DQG�UDQJH�RI�KXPDQ�ULJKWV�ZLWK�UHJDUG�WR�WKH�HWHUQLW\�FODXVH�LQ�WKH�&RQVWL�
WXWLRQ�RI�%RVQLD�DQG�+HU]HJRYLQD��$V�ULJKWV�WKDW�EHORQJ�WR�HYHU\�PDQ�E\�WKH�YHU\�
IDFW�WKDW�KH�LV�D�KXPDQ�EHLQJ��WKH�TXHVWLRQ�DULVHV�RI�WKH�SRVVLELOLW\�RI�WKHLU�SRVLWLYH�
OHJDO�UHJXODWLRQ��7KH�FDWDORJ�RI�KXPDQ�ULJKWV�LV�QRW�DQG�FDQQRW�EH�¿QDO��VLQFH�WKHLU�
QXPEHU� LV� LQFUHDVLQJ��DQG� WKHLU�VFRSH� LV�H[SDQGLQJ� LQ�SURSRUWLRQ�WR� WKH�JURZWK�
RI�WKH�OHJDO�FXOWXUH�RI�VRFLHW\��*LYHQ�WKHLU�XQLYHUVDO�FKDUDFWHU�DQG�KLJK�GHJUHH�RI�
LQWHUQDWLRQDOL]DWLRQ��KXPDQ�ULJKWV�JR�EH\RQG�WKH�WUDGLWLRQDO�IUDPHZRUN�RI�WKH�LQ�
WHUQDO�OHJDO�RUGHU��,Q�%RVQLD�DQG�+HU]HJRYLQD��KXPDQ�ULJKWV�DUH�JXDUDQWHHG�DW�WKH�
FRQVWLWXWLRQDO�OHYHO�ZLWK�WKH�VSHFL¿F�OHJDO�SRVLWLRQ�RI�WKH�(XURSHDQ�&RQYHQWLRQ�
RQ�+XPDQ�5LJKWV��7KH�&RQVWLWXWLRQ�RI�%RVQLD�DQG�+HU]HJRYLQD�SRVLWLRQV�KXPDQ�
ULJKWV�LQ�D�VSHFLDO�ZD\�E\�SUHVFULELQJ�WKH�HWHUQLW\�FODXVH��6LQFH�WKH�SURFHGXUH�IRU�
LWV�DPHQGPHQW�LV�UHJXODWHG�LQ�WKH�&RQVWLWXWLRQ��E\�SUHVFULELQJ�WKH�HWHUQLW\�FODXVH��
WKH�IUDPHU�RI�WKH�FRQVWLWXWLRQ�FUHDWHG�DQ�DQWLQRP\�ZLWKLQ�WKH�DFW�LWVHOI��'XH�WR�WKH�
DERYH��WKH�DXWKRUV�ZLOO�DSSO\�WKH�UXOHV�RI�FRQVWLWXWLRQDO�LQWHUSUHWDWLRQ�WR�H[DPLQH�
WKH�SUDFWLFDO�H൵HFWLYHQHVV�RI�WKH�FODXVH�LQ�TXHVWLRQ�DQG�SUHVHQW�FRQFOXVLRQV�RQ�WKH�
SRVVLELOLW\�RI�DEVROXWH�SRVLWLYH�OHJDO�FRYHUDJH�RI�KXPDQ�ULJKWV�

.H\ZRUGV��KXPDQ� ULJKWV��&RQVWLWXWLRQ�RI�%RVQLD� DQG�+HU]HJRYLQD��(XUR�
SHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV��HWHUQLW\�FODXVH��FRQVWLWXWLRQDO�LQWHUSUHWDWLRQ


