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6DåHWDN��(YURSVND�XQLMD�DNWLYQR�SURPRYLãH�L�ãWLWL�OMXGVND�SUDYD�NDNR�XQXWDU�
VYRMLK�JUDQLFD�� WDNR� L�X�YDQMVNLP�RGQRVLPD��8VSRVWDYOMDQMH�$JHQFLMH�(YURSVNH�
XQLMH�]D� WHPHOMQD�SUDYD�NDR�QH]DYLVQRJ� WLMHOD�NRMH� MH�]DSRþHOR� VD� UDGRP�������
JRGLQH�SUHGVWDYOMDOR�MH�YDåDQ�NRUDN�X�SURFHVX�ãLUHQMD�SROLWLNH�8QLMH�R�WHPHOMQLP�
SUDYLPD��8� UDGX�üH� VH�DQDOL]LUDWL�SRVWRMHüD�SUDYQD�RVQRYD� L�XVSRVWDYOMHQL�VNXS�
LQVWUXPHQDWD�]D� ]DãWLWX� WHPHOMQLK�SUDYD�X�(YURSVNRM�XQLML��NDR� L�JODYQL� DVSHNWL�
XQLMVNH�SROLWLNH�R�OMXGVNLP�SUDYLPD��3ULPDUQL�FLOM�LVWUDåLYDQMD�MHVWH�GD�VH�LVSLWDMX�
GRVDGDãQMD� LVNXVWYD�X�GMHORYDQMX�$JHQFLMH�QD�QLYRX�(YURSVNH�XQLMH� VD�KLVWRULM�
VNRJ��SROLWLþNRJ�L�SUDYQRJ�DVSHNWD��NDR�L�QMHQD�VDUDGQMD�VD�GUåDYDPD�þODQLFDPD��
LQVWLWXFLMDPD�8QLMH�L�RUJDQL]DFLMDPD�QD�PHÿXQDURGQRP�QLYRX��8�VUHGLãWX�DQDOL]H�
RYRJ� UDGD�üH�ELWL� DNWLYQRVWL�$JHQFLMH�NRMH� VX�XVPMHUHQH�QD�SURPRFLMX� L� ]DãWLWX�
OMXGVNLK� SUDYD� QD� XQLMVNRP�QLYRX� L]� SHUVSHNWLYH�3RYHOMH� R� WHPHOMQLP� SUDYLPD�
(YURSVNH�XQLMH��3ROD]HüL�RG�WRJD�GD�XQDSUMHÿHQMH�]DãWLWH�OMXGVNLK�SUDYD�]DX]LPD�
FHQWUDOQR�PMHVWR�X�SUDYQRM� L�SROLWLþNRM�DJHQGL�(YURSVNH�XQLMH��LVWUDåLYDQMH�üH�X�
NRQDþQLFL�XND]DWL�QD�YDåQX�XORJX�$JHQFLMH�NDGD�VH�UDGL�R�QMHQRP�QDVWRMDQMX�GD�
]DãWLWD�WHPHOMQLK�SUDYD�SRVWDQH�VWYDUQRVW�]D�VYH�RQH�NRML�åLYH�X�8QLML��

.OMXþQH�ULMHþL� (YURSVND�XQLMD��$JHQFLMD�(YURSVNH�XQLMH�]D�WHPHOMQD�SUDYD��
]DãWLWD�OMXGVNLK�SUDYD��3RYHOMD�R�WHPHOMQLP�SUDYLPD�(YURSVNH�XQLMH�

���8YRGQD�UD]PDWUDQMD�

2E]LURP�GD�MH�MHGDQ�RG�JODYQLK�FLOMHYD�(YURSVNH�XQLMH�SURPRFLMD�L�]DãWLWD�
OMXGVNLK�SUDYD��NDNR�QD�XQLMVNRP�QLYRX��WDNR�L�X�QMHQLP�YDQMVNLP�RGQRVLPD��QD�
VWRMDQMD�8QLMH�VX�XVPMHUHQD�QD�XQLYHU]DOQX�UDWL¿NDFLMX�L�LPSOHPHQWDFLMX�QDM]QD�
þDMQLMLK�PHÿXQDURGQLK�LQVWUXPHQDWD�R�OMXGVNLP�SUDYLPD��'D�ELVPR�UD]XPMHOL�XOR�
JX�NRMX�$JHQFLMD�(YURSVNH�XQLMH�]D�WHPHOMQD�SUDYD�LPD�X�RNYLUX�VLVWHPD�]DãWLWH�
OMXGVNLK�SUDYD�X�RNYLUX�XQLMVNRJ�SRUHWND��RG�VXãWLQVNRJ�]QDþDMD�MH�GD�SUHWKRGQR�
DQDOL]LUDPR�SUDYQL�RVQRY�L�JODYQH�DVSHNWH�SROLWLNH�

8QLMH�R�OMXGVNLP�SUDYLPD��8SRUHGR�VD�SRUDVWRP�XORJH�NRMX�(YURSVND�XQLMD�
LPD�QD�PHÿXQDURGQRP�QLYRX��UDVOD�MH�L�SRWUHED�8QLMH�]D�VYHREXKYDWQLMLP�SULVWX�



���

SRP�SLWDQMLPD�SRãWRYDQMD�� SURPRFLMH� L� ]DãWLWH� OMXGVNLK� SUDYD�� NDNR� QD� QMHQRP�
XQXWUDãQMHP� QLYRX�� WDNR� L� X� QMHQRM� YDQMVNRM� SROLWLFL�� 8SUDYR� MH� XVSRVWDYOMDQMH�
$JHQFLMH�(YURSVNH�XQLMH�]D�WHPHOMQD�SUDYD�QDVWDOR�NDR�UHDNFLMD�8QLMH�QD�SRYHüD�
QX�YLGOMLYRVW�SLWDQMD�OMXGVNLK�SUDYD�X�RNYLUX�L�L]YDQ�QMHQLK�JUDQLFD��8�UDGX�üHPR�
DQDOL]LUDWL�QD�NRML�QDþLQ�GMHORYDQMH�$JHQFLMH�NDR�QH]DYLVQRJ�WLMHOD�GRSULQRVL�LP�
SOHPHQWDFLML�]DãWLWH�L�SURPRFLML�OMXGVNLK�SUDYD�X�(YURSVNRM�XQLML�

���=DãWLWD�OMXGVNLK�SUDYD�X�(8

5D]XPLMHYDQMH� UD]ORJD� ]D� RVQLYDQMH�$JHQFLMH�(YURSVNH� XQLMH� ]D� WHPHOMQD�
SUDYD� �(XURSHDQ�8QLRQ�$JHQF\� IRU� )XQGDPHQWDO�5LJKWV� �� )5$�� XVORYOMHQR� MH�
SUHWKRGQRP�DQDOL]RP�RVQRYQLK�NRQFHSDWD�]DãWLWH�OMXGVNLK�SUDYD�QD�QLYRX�(YURS�
VNH�XQLMH� �GDOMH��(8���3URYRÿHQMHP�DQDOL]H�SUDYQRJ�RVQRYD� L�JODYQLK�DVSHNDWD�
SROLWLNH�8QLMH�R�OMXGVNLP�SUDYLPD��VWYDUDPR�]QDþDMQX�SROD]QX�RVQRYX�]D�UDVSUDYX�
R�VWDWXVX�NRML�]DX]LPD�$JHQFLMD�(8�]D�WHPHOMQD�SUDYD��GDOMH��$JHQFLMD��X�RNYLUX�
XQLMVNRJ�SUDYQRJ�SRUHWND��8NROLNR�VH�YRGLPR�JODYQLP�FLOMHP�L�RVQRYQLP�QDþHOL�
PD�GMHORYDQMD�(8��]DãWLWD�OMXGVNLK�SUDYD�MHGQD�MH�RG�QMHQLK�YRGHüLK�DNWLYQRVWL��1D�
VWUDQL�LQVWLWXFLMD�L�WLMHOD�(8�SRVWRML�REDYH]D�SRãWRYDQMD�OMXGVNLK�SUDYD��D�VYDNL�DNW�
NRML�GRQHVX�LQVWLWXFLMH�PRUD�LVSXQMDYDWL�]DKWMHYH�QMLKRYH�]DãWLWH��'UåDYH�þODQLFH�
LPDMX�REDYH]X�SRãWRYDQMD�L�SURPRFLMH�OMXGVNLK�SUDYD�8QLMH�NDGD�GMHOXMX�XQXWDU�
SRGUXþMD�SULPMHQH�XQLMVNRJ�SUDYD�

7HPHOMQD�SUDYD�LPDMX�VYRMH�NRULMHQH�GXERNR�X�KLVWRULMVNRP�WOX�(YURSH�1�(8�
MH�XVSRVWDYOMHQD�NDR�³]DMHGQLFD�SUDYD´��D�QMHQ�NDPHQ�WHPHOMDF�MH�XSUDYR�SRãWRYD�
QMH�YODGDYLQH�SUDYD�L�WHPHOMQLK�SUDYD�QD�NRMLPD�VH�]DVQLYD��D�NDNR�MH�SUHGYLÿHQR�
þODQRP����8JRYRUD�R�(8�2�=D�PQRJH�MH�XSUDYR�GRQRãHQMH�8JRYRUD�L]�/LVDERQD��
NRML�VDGUåL�QL]�RGUHGEL�R�OMXGVNLP�SUDYLPD��R]QDþLOR�SRþHWDN�GMHORYDQMD�(8�NDR�
]QDþDMQRJ�DNWHUD�X�REODVWL�SURPRFLMH�L�]DãWLWH�OMXGVNLK�SUDYD�3�8JRYRU�L]�/LVDERQD��
NRML�MH�VWXSLR�QD�VQDJX����GHFHPEUD�������JRGLQH��XYHR�MH�LOL�XQDSULMHGLR�RGUHG�
EH�NRMH�LPDMX�]D�FLOM�MDþDQMH�]DãWLWH�WHPHOMQLK�SUDYD�QD�QLYRX�(8��6WXSDQMHP�QD�
VQDJX�8JRYRUD��3RYHOMD�R�WHPHOMQLP�SUDYLPD�(8��&KDUWHU�RI�)XQGDPHQWDO�5LJKWV�
RI�WKH�(XURSHDQ�8QLRQ���&)5��MH�VWHNOD�REDYH]XMXüX�SUDYQX�VQDJ ��.DGD�JRYRUL�
PR�R�RVQRYQLP�LQVWUXPHQWLPD�]DãWLWH�WHPHOMQLK�SUDYD�X�RNYLUX�XQLMVNRJ�SUDYQRJ�

1� /DXUHQ��3DXO�*RUGRQ��7KH�(YROXWLRQ�RI�,QWHUQDWLRQDO�+XPDQ�5LJKWV��9LVLRQV�VHHQ��8QLYHUVLW\�RI�
3HQQV\OYDQLD�3UHVV��3KLODGHOSKLD��������S������

2� ,RDQQLGHV��,VDEHOOH��5XOH�RI�/DZ�LQ�(XURSHDQ�8QLRQ�([WHUQDO�$FWLRQ��*XLGLQJ�3ULQFLSOHV��3UD�
FWLFHV� DQG� /HVVRQV�/HDUQHG�� ,QWHUQDWLRQDO� ,QVWLWXWH� IRU�'HPRFUDF\� DQG�(OHFWRUDO�$VVLVWDQFH��
6WRFNKROP��������VWU����

3� 'H�%XUFD��*UDLQQH��7KH�5RDG�1RW�7DNHQ��7KH�(8�DV�D�*OREDO�+XPDQ�5LJKWV�$FWRU��$PHULFDQ�
-RXUQDO�RI�,QWHUQDWLRQDO�/DZ��9RO�������1R�����&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH���������
VWU������

�� 'RXJODV�6FRWW��6LRQDLGK��7KH�(8�DQG�+XPDQ�5LJKWV�DIWHU�WKH�7UHDW\�RI�/LVERQ��+XPDQ�5LJKWV�
/DZ�5HYLHZ��9RO������1R�����2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG���������VWU������
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SRUHWND��WUHED�SRüL�RG�þLQMHQLFH�GD�VX�LVWD�SULPDUQR�]DãWLüHQD�XVWDYQLP�SRUHWNRP�
GUåDYD�þODQLFD�(8��QDFLRQDOQL�QLYR���WH�3RYHOMRP�R�WHPHOMQLP�SUDYLPD�(8��QLYR�
(8���,]�QDYHGHQRJ�SURL]LOD]L�GD�VLVWHPL�]DãWLWH�OMXGVNLK�SUDYD�NRML�SRVWRMH�X�VYD�
NRM�GUåDYL�þODQLFL�(8�GRSXQMXMX�XVSRVWDYOMHQL�VLVWHP�]DãWLWH�OMXGVNLK�SUDYD�8QLMH��
=D�VOXþDM�QDUXãDYDQMD�WHPHOMQLK�SUDYD�X�RNYLUX�XQLMVNRJ�SUDYQRJ�SRUHWND��JUDÿD�
QLPD�(8�VX�QD�UDVSRODJDQMX�WUL�]QDþDMQH�LQVWXWXFLMH�LOL�WLMHOD��L�WR��6XG�(8��&RXUW�
RI�-XVWLFH�RI�WKH�(XURSHDQ�8QLRQ���&-(85���(YURSVNL�VXG�]D�OMXGVND�SUDYD��(X�
URSHDQ�&RXUW�RI�+XPDQ�5LJKWV�±�(W&+56��L�$JHQFLMD�(YURSVNH�XQLMH�]D�WHPHOMQD�
SUDYD�7�8NROLNR�VH�VPDWUD�GD�MH�GUåDYD�þODQLFD�(8�SUHNUãLOD�WHPHOMQR�SUDYR�NRMH�
MH�]DãWLüHQR�(YURSVNRP�NRQYHQFLMRP�]D�]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORER�
GD��(XURSHDQ�&RQYHQWLRQ�IRU�WKH�3URWHFWLRQ�RI�+XPDQ�5LJKWV�DQG�)XQGDPHQWDO�
)UHHGRPV���(&+5����SRVWRML�PRJXüQRVW�SRNUHWDQMD�SRVWXSND�SUHG�(YURSVNLP�VX�
GRP�]D�OMXGVND�SUDYD��

2VQRYQD� XORJD�$JHQFLMH� (8� ]D� WHPHOMQD� SUDYD� MH� XVPMHUHQD� QD� SUXåDQMH�
SRPRüL�L� VWUXþQRJ�]QDQMD�R�WHPHOMQLP�SUDYLPD�NDNR�LQVWLWXFLMDPD�8QLMH�� WDNR�L�
YODGDPD�GUåDYD�þODQLFD�SUL�SURYRÿHQMX�XQLMVNRJ�SUDYD��$JHQFLMD�SULNXSOMD�L�MDYQR�
REMDYOMXMH�SRGDWNH�R�SRãWRYDQMX�WHPHOMQLK�SUDYD�QD�QLYRX�GUåDYD�þODQLFD�(8��ãWR�
GRGDWQR�SRMDþDYD�REDYH]X�SURPRFLMH�L�]DãWLWH�OMXGVNLK�SUDYD�

5� 2VQRYDQ�������JRGLQH��(YURSVNL�VXG�SUDYGH��(&-��]DSRþHR�MH�NDR�PDOL�ÄVXG�]D�XJDOM�L�þHOLN´�
NRML�MH�ÄUDGLR�VDPR�PDOR�YLãH�RG�NRQWUROH�]DNRQLWRVWL�DNWLYQRVWL�9LVRNRJ�DXWRULWHWD´��8�UHODWLYQR�
NUDWNRP�YUHPHQVNRP�SHULRGX��6XG�VH�WUDQVIRUPLVDR�X�SXQRSUDYQL�XVWDYQL�VXG�8QLMH�NRMD�VH�ãL�
ULOD��SUHYODGDYDMXüL�QDG�QDFLRQDOQLP�VXGRYLPD�L�NDR�UH]XOWDW�WRJD�QRVHüL�VYH�YHüL�EURM�SUHGPHWD��
'DQDV� MH�6XG�(8�MHGQD�RG�QDMXWLFDMQLMLK�LQVWLWXFLMD�(YURSVNH�XQLMH��9LGMHWL�RSãLUQLMH�X��%RLQ��
$UMHQ�.��6FKPLGW��6XVDQQH��7KH�(XURSHDQ�&RXUW�RI�-XVWLFH��*XDUGLDQ�RI�(XURSHDQ�,QWHJUDWLRQ��
LQ�*XDUGLDQV�RI�3XEOLF�9DOXH��+RZ�3XEOLF�2UJDQLVDWLRQV�%HFRPH�DQG�5HPDLQ�,QVWLWXWLRQV���VW�
HG���6SULQJHU�1DWXUH��&KDP���������VWU������

6� (YURSVNL�VXG�]D� OMXGVND�SUDYD�MH�VWYRULR�YHOLNL�NRUSXV�VXGVNH�SUDNVH�X�YH]L�VD�RGUHÿLYDQMHP�
RELPD�SUDYD��9LGMHWL��%UHPV��(YD�*HUDUGV��-DQQHNH��6KDSLQJ�5LJKWV�LQ�WKH�(&+5��7KH�5ROH�RI�
WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�LQ�'HWHUPLQLQJ�WKH�6FRSH�RI�+XPDQ�5LJKWV��&DPEULGJH�
8QLYHUVLW\�3UHVV��&DPEULGJH���������VWU������(YURSVNL�VXG�VH�VPDWUD�SRNUHWDþNRP�VQDJRP�VXGVNH�
SUDNVH�R�WHPHOMQLP�SUDYLPD�X�(YURSL�� WH�EH]�VXPQMH�MHGQLP�RG�QDMXVSMHãQLMLK�PHÿXQDURGQLK�
XJRYRUQLK�WLMHOD�]D�OMXGVND�SUDYD��2SãLUQLMH�YLGMHWL�X��)¡OOHVGDO��$QGUHDV�3HWHUV��%LUJLW�8OIVWHLQ��
*HLU��&RQVWLWXWLQJ�(XURSH��7KH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�LQ�D�1DWLRQDO��(XURSHDQ�DQG�
*OREDO�&RQWH[W��6WXGLHV�RQ�+XPDQ�5LJKWV�&RQYHQWLRQV��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULG�
JH���������VWU����

7� .DGD�VH�UDGL�R�6XGX�(8��SRMHGLQDF�PRåH�SRNUHQXWL�SRVWXSDN�SUHG�6XGRP�XNROLNR�VPDWUD�GD�VH�
XQLMVNLP�SUDYQLP�DNWRP�QDUXãDYDMX�QMHJRYD�WHPHOMQD�SUDYD��LVWR�YULMHGL�L�]D�RUJDQL]DFLMX���V�WLP�
GD�YDOMD�LPDWL�X�YLGX�GD�QH�SRVWRML�PRJXüQRVW�GLUHNWQRJ�SRNUHWDQMD�SRVWXSND�SUHG�6XGRP�(8�
SURWLY�GUXJRJ�SRMHGLQFD�LOL�RUJDQL]DFLMH�

�� (YURSVNX� NRQYHQFLMX�]D�]DãWLWX� OMXGVNLK�SUDYD� L� WHPHOMQLK� VORERGD�XVYRMLOR� MH�9LMHüH�(YURSH�
������JRGLQH��6YH�GUåDYH�þODQLFH�(8�VX�þODQLFH�9LMHüD�(YURSH�L�UDWL¿FLUDOH�VX�.RQYHQFLMX��9DOMD�
LPDWL�QD�XPX�GD�MH�.RQYHQFLMD�MHGDQ�RG�PQRJLK�XJRYRUD�R�OMXGVNLP�SUDYLPD�NRML�VX�REDYH]XMXüL�
]D�GUåDYH�(YURSH��3RVHEQR�VX�QD�QLYRX�8MHGLQMHQLK�QDFLMD�XVYRMHQL�XJRYRUL�R�OMXGVNLP�SUDYLPD�
�RSãWL�L�SRVHEQL���NRMLK�VH�SULGUåDYD�YHüLQD�GUåDYD�þODQLFD�9LMHüD�(YURSH��9LGMHWL��%UHPV��(YD�
*HUDUGV��-DQQHNH��RS�FLW���VWU��������
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6WXSDQMH�QD�VQDJX�3RYHOMH�R� WHPHOMQLP�SUDYLPD�(8��GDOMH��3RYHOMH��SUHG�
VWDYOMD�SRVHEQR�YDåQX�ID]X�X�UD]YRMX�]DãWLWH�OMXGVNLK�SUDYD�QD�QLYRX�8QLMH��SUYR�
L]�UD]ORJD�ãWR�VH�SUDYD�QDYHGHQD�X�3RYHOML�SURãLUXMX�L]YDQ�RQLK�NRMH�MH�6XG�(8�
GR�VDGD�SUL]QDYDR�NDR�GLR�RSãWLK�QDþHOD�XQLMVNRJ�SUDYD��D�GUXJR�]DWR�ãWR�3RYHOMD�
QDGLOD]L�RELP�]DãWLWH�XVSRVWDYOMHQ�(YURSVNRP�NRQYHQFLMRP��NRMD�MH�JODYQL�L]YRU�
LQVSLUDFLMH�6XGD��9�7DNR� DXWRU� 6DIMDQ� DQDOL]LUDMXüL� ]QDþDM� 3RYHOMH�� LVWLþH� QMHQLK�
SHW�YDåQLK�NDUDNWHULVWLND��3UYR��SRUHG�VYRJ�SUDYQRJ�]QDþDMD��3RYHOMD�MH�L�DNW�NRML�
³L]UDåDYD�YULMHGQRVWL�(8��'UXJR��³LPD�VWDWXV�SULPDUQRJ�SUDYD´��7UHüH��³PRåH�VH�
NRULVWLWL�]D�RFMHQX�YDOLGQRVWL�VHNXQGDUQRJ�SUDYD�(8´��ýHWYUWR��QDJODãHQ�MH�]QDþDM�
ÄWDþDND�SRYH]LYDQMD³�L]PHÿX�QDFLRQDOQRJ�SUDYD�L�SUDYD�(8�X�NRQWHNVWX�SULPMHQH�
JDUDQFLMD�QDYHGHQLK�X�3RYHOML��3HWR��³3RYHOMD�VH�QH�PRåH�VPDWUDWL�DXWRQRPQLP�
L]YRURP�RYODVWL� (8� X� RGQRVX� QD� QDFLRQDOQH� VLVWHPH�� QLWL� VH�PRåH� VPDWUDWL� GD�
GH¿QLãH�DXWRQRPQR�SROMH�SULPMHQH�SUDYD�(8´����(8�LPD�NRQNUHWQX�SUDYQX�RVQR�
YX�]D�]DãWLWX�OMXGVNLK�SUDYD��2VQLYDþNL�XJRYRUL�VH�RGQRVH�QD�ÄOMXGVND�SUDYD³�X�
UD]OLþLWLP�DVSHNWLPD��=ERJ�SUHWKRGQR�QDYHGHQRJ��SUL�DQDOL]L�SRVWRMHüHJ�SUDYQRJ�
RNYLUD�R�WHPHOMQLP�SUDYLPD�X�RNYLUX�SUDYQRJ�SRUHWND�(8�YDOMD�SRüL�RG�PMHURGDY�
QLK�RGUHGEL�8JRYRUD�R�(YURSVNRM�XQLML��8(8���ýODQRYLPD����L����8JRYRUD�R�(8�
ÄOMXGVND�SUDYD³�VX�SURSLVDQD�NDR�MHGQD�RG�ÄYULMHGQRVWL�(8³�L�NDR�ÄFLOM³�NRML�WUHED�
]DãWLWLWL�11�8�þODQRYLPD����L�����8JRYRUD�VX�GRGDWQR�XVSRVWDYOMHQL�SUDYQH�RVQRYH�
WHPHOMQLK�YULMHGQRVWL�12�ýODQ����8JRYRUD�SUXåD�(8�SODWIRUPX�]D�WUDåHQMH�XVNODÿH�
QRVWL�RG�VWUDQH�GUåDYD�þODQLFD�VD�WHPHOMQLP�YULMHGQRVWLPD�

2VLP�VLPEROLþQH�YULMHGQRVWL�NRMD�QHGYRMEHQR�SRL]LOD]L�L]�þODQD����8JRYRUD�
R�(8��RE]LURP�GD�LVWL�RGUDåDYD�]DMHGQLþNL�LGHQWLWHW�GUåDYD�þODQLFD��NDNR�QHRYLVQR�
WDNR�L�NDR�VDVWDYQLK�GLMHORYD�8QLMH��þODQ����8JRYRUD�LVWRYUHPHQR�QDPHüH�SUDYQH�
REDYH]H�NRMLPD�VH�REDYH]XMX�L�GUåDYH�þODQLFH�L�(8�13�7DNR�MH�X�þODQX����8JRYRUD�R�
(8�XND]DQR�QD�PRJXüH�SUDYQH�SRVOMHGLFH�X�VOXþDMX�NUãHQMD�SURSLVDQLK�YULMHGQRVWL�
QD�NRMLPD�VH�WHPHOML�8QLMD��QD�QDþLQ�GD�MH�VWDWXLUDQR�GD�³QD�WHPHOMX�REUD]ORåHQRJ�
SULMHGORJD�MHGQH�WUHüLQH�GUåDYD�þODQLFD��(YURSVNRJ�SDUODPHQWD�LOL�(YURSVNH�NRPL�

9� 7KH�(XURSHDQ�8QLRQ�DQG�,QWHUQDWLRQDO�+XPDQ�5LJKWV�/DZ��8QLWHG�1DWLRQV�+XPDQ�5LJKWV�2൶�
FH�RI�WKH�+LJK�&RPPLVVLRQHU��(XURSH�5HJLRQDO�2൶FH��VWU�����9LGMHWL�RSãLUQLMH�QD��KWWSV���HXURSH�
RKFKU�RUJ�'RFXPHQWV�3XEOLFDWLRQV�(8BDQGB,QWHUQDWLRQDOB/DZ�SGI��������������

��� 6DIMDQ��0DUHN��$UHDV� RI�$SSOLFDWLRQ�RI� WKH�&KDUWHU�RI�)XQGDPHQWDO�5LJKWV�RI� WKH�(XURSHDQ�
8QLRQ��)LHOGV�RI�&RQÀLFW"��:RUNLQJ�3DSHUV��/$:����������(XURSDQ�8QLYHUVLW\�,QVWLWXWH��'H�
SDUWPHQW�RI�/DZ��)LHVROH���������VWU����

11� 7DNR�VH�X�þODQX����8JRYRUD�SURSLVXMH�GD�VH�(8�]DVQLYD�QD�³YULMHGQRVWLPD�SRãWRYDQMD�OMXGVNRJ�
GRVWRMDQVWYD��VORERGH��GHPRNUDWLMH��MHGQDNRVWL��YODGDYLQH�SUDYD�L�SRãWRYDQMD�OMXGVNLK�SUDYD��WH�
GD�VX�WH�YULMHGQRVWL�Ä]DMHGQLþNH�VYLP�GUåDYDPD�þODQLFDPD´�

12� 8�þODQX����8JRYRUD��3RYHOMD�R�WHPHOMQLP�SUDYLPD�(8�L�(YURSVND�NRQYHQFLMD�R�OMXGVNLP�SUDYL�
PD��QDYRGH�VH�NDR�SROD]QH�WDþNH�(8�X�QMHQRM�SUDNVL��DOL�L�YDQMVNLP�RGQRVLPD��GRN�VH�X�þODQX�����
XWYUÿXMX�RSãWD�QDþHOD�NRMD�VH�RGQRVH�QD�OMXGVND�SUDYD�NRMD�VH�SULPMHQMXMX�X�YDQMVNLP�RGQRVLPD�
(8�

13� 0DUJDULWLV��.RQVWDQWLQRV��6WUHQJWKHQLQJ� WKH� IRXQGLQJ�YDOXHV�RI� WKH�(8��7KH�SRWHQWLDO� UROH�RI�
WKH�)XQGDPHQWDO�5LJKWV�$JHQF\��(XURSHDQ�9LHZ��9RO������1R�����:LOIULHG�0DUWHQV�&HQWUH�IRU�
(XURSHDQ�6WXGLHV��%UXVVHOV���������VWU�����
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VLMH��9LMHüH�PRåH��RGOXþXMXüL�YHüLQRP�RG�þHWLUL�SHWLQH�VYRMLK�þODQRYD�X]�SUHWKRG�
QX�VXJODVQRVW�(YURSVNRJ�SDUODPHQWD��XWYUGLWL�GD�SRVWRML�RþLWD�RSDVQRVW�GD�GUåDYD�
þODQLFD�WHãNR�SUHNUãL�YULMHGQRVWL�L]�þODQD��´���

8QLMD�LPD�]D�FLOM�GD�XNDåH�QD�NUãHQMD�OMXGVNLK�SUDYD�JGMH�L�NDGD�GR�QMLK�GRÿH��
WH�GD�EOLVNR�VDUDÿXMH�VD�PHÿXQDURGQLP�PXOWLODWHUDOQLP�RUJDQL]DFLMDPD�L�VYRMLP�
GUåDYDPD�þODQLFDPD�QD�JDUDQWRYDQMX�SRãWRYDQMD�OMXGVNLK�SUDYD�15�/MXGVND�SUDYD�
QLVX�LPDOD�]QDþDMQLMH�PMHVWR�X�2VQLYDþNLP�XJRYRULPD�(8�GR�VWXSDQMD�QD�VQDJX�
8JRYRUD�L]�0DVWULKWD����QRYHPEUD�������JRGLQH16��LDNR�VH�MRã�X�3UHDPEXOL�-HGLQ�
VWYHQRJD�HYURSVNRJD�DNWD�NRML� MH�SRWSLVDQ�������JRGLQH��D� VWXSLR�QD�VQDJX�����
MXQD�������JRGLQH��QDYRGL�GD�³RGOXþQRVW�GD�VH�]DMHGQLþNL� UDGL�QD�XQDSUMHÿHQMX�
GHPRNUDWLMH�QD�RVQRYX� WHPHOMQLK�SUDYD�SUL]QDWLK�X�XVWDYLPD� L�]DNRQLPD�GUåDYD�
þODQLFD�� (YURSVNRM� NRQYHQFLML� ]D� ]DãWLWX� OMXGVNLK� SUDYD� L� WHPHOMQLK� VORERGD�� WH�
(YURSVNRM�VRFLMDOQRM�SRYHOML´��L�WR�SRVHEQR�³VORERGH��MHGQDNRVWL�L�VRFLMDOQH�SUDY�
GH´�17�,]�QDYHGHQRJ�SURL]LOD]L�GD�LDNR�L]YRUQL�XJRYRUL�QH�VDGUåH�QLNDNYH�RGUHGEH�
R�OMXGVNLP�SUDYLPD��(8�LK�MH�GXJR�VPDWUDOD�QHþLPH�ãWR�MH�XJUDÿHQR�X�RSãWD�QDþHOD�
SUDYD��WDGD�=DMHGQLFH�

.DNR� LVWLþH�DXWRU�3RSRYLü��QDNRQ�VWXSDQMD�QD� VQDJX�8JRYRUD�R�RVQLYDQMX�
((=�SRþLQMX�VH�SRVWDYOMDWL�SLWDQMD�]DãWLWH�SUDYD�SRMHGLQFD��RE]LURP�QD�PMHUH�NRMH�
SRGX]LPDMX�QDFLRQDOQH�LQVWLWXFLMH�WHPHOMHP�]DKWMHYD�]DMHGQLþNRJD�WUåLãWD��RGQR�
VQR� VHNXQGDUQRJD� ]DNRQRGDYVWYD� =DMHGQLFH���� 3UHVXGQX� XORJX� X� UMHãDYDQMX� WLK�

��� 8�þODQX� ��� VWDY����8JRYRUD�R�(YURSVNRM� XQLML� VH�QDYRGL� GD� ³SULMH�QHJR� ãWR� WR�XWYUGL��9LMHüH�
VDVOXãDYD�GRWLþQX�GUåDYX�þODQLFX�L�PRåH�MRM�XSXWLWL�SUHSRUXNH�RGOXþXMXüL�X�VNODGX�V�LVWLP�SR�
VWXSNRP´�WH�GD�³9LMHüH�UHGRYLWR�SURYMHUDYD�SRVWRMH�OL�L�GDOMH�UD]OR]L�NRML�VX�ELOL�WHPHOM�]D�WDNYR�
XWYUÿHQMH´��6WDYRP����LVWRJ�þODQD�MH�RGUHÿHQR�GD�³(YURSVNR�YLMHüH��RGOXþXMXüL�MHGQRJODVQR��QD�
SULMHGORJ�MHGQH�WUHüLQH�GUåDYD�þODQLFD�LOL�(YURSVNH�NRPLVLMH��WH�X]�SUHWKRGQX�VXJODVQRVW�(URS�
VNRJ�SDUODPHQWD�PRåH�XWYUGLWL�GD�GUåDYD�þODQLFD�WHãNR�L�WUDMQR�NUãL�YULMHGQRVWL�L]�þODQD����QDNRQ�
ãWR�SR]RYH�GRWLþQX� GUåDYX�þODQLFX�GD� VH�RþLWXMH´��1DGDOMH�� VWDYRP���� MH�SURSLVDQR�GD�9LMHüH�
PRåH��³XNROLNR� MH�XWYUÿHQR�NUãHQMH� WHPHOMHP�VWDYD�����NYDOL¿FLUDQRP�YHüLQRP�RGOXþLWL�GD�VH�
GRWLþQRM�GUåDYL�þODQLFL�VXVSHQGLUDMX�RGUHÿHQD�SUDYD�NRMD�SURL]OD]H�L]�SULPMHQH�8JRYRUD��XNOMX�
þXMXüL�SUDYR�JODVD�SUHGVWDYQLND�YODGH�WH�GUåDYH�þODQLFH�X�9LMHüX´��WH�GD�SULWRP�³9LMHüH�X]LPD�X�
RE]LU�PRJXüH�SRVOMHGLFH�WDNYH�VXVSHQ]LMH�QD�SUDYD�L�REYH]H�¿]LþNLK�L�SUDYQLK�RVRED´��8�LVWRP�
VWDYX�MH�RGUHÿHQR�L�GD�³REDYH]H�NRQNUHWQH�GUåDYH�þODQLFH�WHPHOMHP�8JRYRUD�X�VYDNRP�VOXþDMX�
L�GDOMH�REDYH]XMX�WX�GUåDYX´��6WDYRP����MH�SUHGYLÿHQR�GD�³XNROLNR�VX�VH�SURPLMHQLOH�RNROQRVWL�
]ERJ�NRMLK�VX�PMHUH�XYHGHQH��9LMHüH�PRåH�NYDOL¿FLUDQRP�YHüLQRP�QDNQDGQR�RGOXþLWL�L]PLMHQLWL�
LOL�RSR]YDWL�PMHUH�SRGX]HWH�WHPHOMHP�VWDYD��´�

15� ,RDQQLGHV��,VDEHOOH��RS�FLW���VWU������
16� 0HÿX�FLOMHYLPD�NRML�VH�WDNVDWLYQR�QDYRGH�X�þODQX�%�8JRYRUD��QDYRGL�VH�L�³MDþDQMH�]DãWLWH�SUDYD�

L�LQWHUHVD�GUåDYOMDQD�VYRMLK�GUåDYD�þODQLFD�NUR]�XYRÿHQMH�GUåDYOMDQVWYD�8QLMH´��GRN�VH�X�þODQX�)�
VWDY����QDYRGL�GD�üH�³8QLMD�SRãWRYDWL�WHPHOMQD�SUDYD��NRMD�VX�JDUDQWRYDQD�(YURSVNRP�NRQYHQFL�
MRP�]D�]DãWLWX�OMXGVNLK�SUDYD�L�RVQRYQLK�VORERGD��SRWSLVDQRP�X�5LPX����QRYHPEUD�������JRGLQH�
L� EXGXüL� GD� RQD� SURL]LOD]H� L]� XVWDYQLK� WUDGLFLMD� ]DMHGQLþNLK� GUåDYDPD� þODQLFDPD�� NDR� RSãWLK�
SULQFLSD�SUDYD�=DMHGQLFH´��9LGMHWL��8JRYRU�L]�0DVWULKWD���7UHDW\�RQ�(XURSHDQ�8QLRQ��2-�&������
������������

17� 9LGMHWL�3UHDPEXOX�-HGLQVWYHQRJ�HYURSVNRJ�DNWD���6LQJOH�(XURSHDQ�DFW��2-�/�������������������VWU����
��� 3RSRYLü��1HOOD��3ROLWLND�OMXGVNLK�SUDYD�(XURSVNH�8QLMH��UD]YRM�L�L]D]RYL�]D�EXGXüQRVW��3ROLWLþND�

PLVDR��þDVRSLV�]D�SROLWRORJLMX��3UDYRVXGQD�DNDGHPLMD��=DJUHE��9RO������1R��������������VWU������



���

SLWDQMD� MH� LPDR�6XG�(YURSVNLK� ]DMHGQLFD� X�/XNVHPEXUJX�� NRML� VH� GR� SUHGPHWD�
6WDXGHU�SURWLY�JUDGD�8OPD19�QLMH�VXVUHWDR�VD�SUHGPHWLPD�WH�YUVWH����7HPHOMQL�]QD�
þDM�VOXþDMD�Stauder SURL]OD]L�L]�þLQMHQLFH�GD�VH�6XG�(=�SR�SUYL�SXW�EDYLR�SLWDQMHP�
]DãWLWH�SUDYD�SRMHGLQFD��X�RYRP�VOXþDMX�SUDYD�QD�SULYDWQRVW�SULOLNRP�RVWYDULYDQMD�
RGUHÿHQRJD�REOLND�VRFLMDOQH�SRPRüL���WH�GD�MH��L]PHÿX�RVWDORJD��RGOXþLR�GD�³WUH�
ED�SUHYODGDWL�QDMOLEHUDOQLMH�WXPDþHQMH´�RGUHGEL�RGOXNH�.RPLVLMH�X�NRULVW�]DãWLWH�
SUDYD�SRMHGLQFD�QD�QHRWNULYDQMH�LGHQWLWHWD�SUL�RVWYDULYDQMX�SUDYD�QD�VRFLMDOQX�SR�
PRü��1DNRQ�GRQRãHQMD�SUHVXGH�X�VOXþDMX�6WDXGHU��³6XG�(=�MH�NUR]�VYRMH�SUHVXGH�
]DSRþHR�L]JUDÿLYDWL�SROLWLNX�OMXGVNLK�SUDYD�=DMHGQLFH�NDR�SUYD��D�VOMHGHüLK�GYD�
GHVHWDN�JRGLQD� L� MHGLQD� LQVWLWXFLMD�(=´�21�6XG� MH�YHü� VOMHGHüH�JRGLQH�� X�SUHVXGL�
X� VOXþDMX� ,QWHUQDWLRQDOH�+DQGHOVJHVHOOVFKDIW� ]DX]HR� VWDMDOLãWH� GD� ³QD� YDOMDQRVW�
PMHUH�=DMHGQLFH� LOL�QMHQR�GHMVWYR�X�GUåDYL�þODQLFL�QH�PRJX�XWLFDWL�QDYRGL�GD�MH�
RQD�X�VXSURWQRVWL�VD�WHPHOMQLP�SUDYLPD�NRMD�VX�IRUPXOLVDQD�XVWDYRP�WH�GUåDYH�LOL�
SULQFLSLPD�QDFLRQDOQH�XVWDYQH�VWUXNWXUH´��8�LVWRM�SUHVXGL�6XG�QDJODãDYD�GD�³SR�
ãWRYDQMH�WHPHOMQLK�SUDYD�SUHGVWDYOMD�VDVWDYQL�GLR�RSãWLK�QDþHOD�SUDYD�NRMH�ãWLWL�6XG�
SUDYGH´��WH�GD�³]DãWLWD�WLK�SUDYD��LDNR�LQVSLUDFLMX�SURQDOD]L�X�XVWDYQLP�WUDGLFLMDPD�
GUåDYD�þODQLFD��PRUD�ELWL�RVLJXUDQD�X�RNYLUX�VWUXNWXUH�L�FLOMHYD�=DMHGQLFH´�22�.DNR�
VH�(8�UD]YLMDOD�RG�RUJDQL]DFLMH�NRMD�MH�SUYHQVWYHQR�]DVQRYDQD�QD�HNRQRPVNLP�
UD]OR]LPD� X� RUJDQL]DFLMX� NRMD� NRPELQXMH� HNRQRPVNH� L� SROLWLþNH� FLOMHYH�� QMHQD�
YDQMVND�SROLWLND�MH�VYH�YLãH�ELOD�XVPMHUHQD�QD�SLWDQMD�NRMD�VH�WHPHOMH�QD�YULMHGQR�
VWLPD�NDR�ãWR�VX�GHPRNUDWLMD�L�OMXGVND�SUDYD�23�2SãWD�QDþHOD�SUDYD�(8�L�3RYHOMX�
PRåHPR�VPDWUDWL�]D�GYD�RVQRYQD�L]YRUD�WHPHOMQLK�SUDYD�X�RNYLUX�XQLMVNRJ�SUDYD��
NRMD�VSDGDMX�X�SULPDUQR�SUDYR�8QLMH�� ,]YRULãWH� WHPHOMQLK�SUDYD�PRåHPR�QDüL� L�
X�RGUHGEDPD�8JRYRUD�L�VHNXQGDUQRP�SUDYX�(8��3RYHOMD�LPD�LVWX�SUDYQX�VQDJX�
NDR�L�8JRYRUL�QD�NRMLPD�VH�]DVQLYD�(8��8JRYRU�R�(8�L�8JRYRU�R�IXQNFLRQLVDQMX�
(8��� WH� VX� L]� WRJ� UD]ORJD�QD�YUKX� L]YRUD�XQLMVNRJ�SUDYD����8�þODQX����� 3RYHOMH�
MH�SURSLVDQ�QLYR�]DãWLWH� OMXGVNLK�SUDYD�X�RNYLUX�SUDYQRJ�SRUHWND�8QLMH��JGMH� MH�

19� 3UHVXGD� 6XGD� RG� ���� QRYHPEUD� ������� (ULFK� 6WDXGHU� Y� &LW\� RI� 8OP� �� 6R]LDODPW�� 5HIHUHQ-
FH�IRU�D�SUHOLPLQDU\�UXOLQJ��9HUZDOWXQJVJHULFKW�6WXWWJDUW�±�*HUPDQ\��&��������'RVWXSQR�QD��
KWWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�(1�7;7�3')�"XUL &(/(;������&-����	IURP (1�
�������������

��� 3RSRYLü��RS�FLW���VWU������
21� 3RSRYLü��RS�FLW���VWU������
22� 9LGMHWL�SUHVXGX�6XGD�RG�����GHFHPEUD��������,QWHUQDWLRQDOH�+DQGHOVJHVHOOVFKDIW�PE+�Y�(LQIXKU��

XQG�9RUUDWVVWHOOH�I�U�*HWUHLGH�XQG�)XWWHUPLWWHO��5HIHUHQFH�IRU�D�SUHOLPLQDU\�UXOLQJ��9HUZDOWXQ�
JVJHULFKW�)UDQNIXUW�DP�0DLQ�±�*HUPDQ\��&��������VWU��������'RVWXSQR�QD��KWWSV���HXU�OH[�HXURSD�
HX�OHJDO�FRQWHQW�(1�7;7�3')�"XUL &(/(;������&-����	IURP (1��������������

23� /DQGPDQ��7RGG�/DUL]]D��0DUFR��(8�3ROLF\�'LVFRXUVH��'HPRFUDF\��*RYHUQDQFH��DQG�+XPDQ�
5LJKWV��,QWHUQDWLRQDO�,QVWLWXWH�IRU�'HPRFUDF\�DQG�(OHFWRUDO�$VVLVWDQFH��6WRFNKROP���������VWU�����

��� 1D�VWUDQL�LQVWLWXFLMD�(8�SRVWRML�REDYH]D�SRãWRYDQMD�3RYHOMH��NDR�L�QD�VWUDQL�GUåDYD�þODQLFD�NDGD�SUL�
PMHQMXMX�XQLMVNR�SUDYR��,]�þODQD����VWDY����8JRYRUD�R�(YURSVNRM�XQLML�SURL]LOD]L�REDYH]D�SULVWXSDQMD�
8QLMH�(YURSVNRM�NRQYHQFLML�]D�]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD��GRN�MH�X�VWDYX����LVWRJ�
þODQD�SURSLVDQR�GD�³WHPHOMQD�SUDYD��NDNR�VX�JDUDQWRYDQD�(YURSVNRP�NRQYHQFLMRP�L�NDNR�SURL]OD]H�
L]�XVWDYQLK�WUDGLFLMD�]DMHGQLþNLK�GUåDYDPD�þODQLFDPD��þLQH�RSãWD�QDþHOD�SUDYD�8QLMH´��8SUDYR�MH�
þODQRP����8JRYRUD�XVSRVWDYOMHQR�QDþHOR�SRãWRYDQMD�WHPHOMQLK�SUDYD�L�VORERGD�QD�QLYRX�(8�
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SUHGYLÿHQR�GD�VH��³QLMHGQD�RGUHGED�3RYHOMH�QH�VPLMH�WXPDþLWL�NDR�RJUDQLþDYDQMH�
LOL�QHSRYROMQR�XWLFDQMH�QD�OMXGVND�SUDYD� L� WHPHOMQH�VORERGH��QD�QDþLQ�QD�NRML� LK�
X�QMLKRYLP�SRGUXþMLPD�SULPMHQH�SUL]QDMX�SUDYR�8QLMH� L�PHÿXQDURGQR�SUDYR�� WH�
PHÿXQDURGQL�VSRUD]XPL�þLMH�VX�VWUDQNH�8QLMD�LOL�VYH�GUåDYH�þODQLFH��XNOMXþXMXüL�
(YURSVNX�NRQYHQFLMX�]D�]DãWLWX�OMXGVNLK�SUDYD�L� WHPHOMQLK�VORERGD��NDR�L�XVWDYL�
GUåDYD�þODQLFD´�25�.DGD�JRYRULPR�R�SULPMHQL�GUXJLK�PHÿXQDURGQLK�LQVWUXPHQDWD�
X�SRGUXþMX�SUDYD�(8��YDOMD�LPDWL�QD�XPX�GD�WDNYL�LQVWUXPHQWL�PRJX�ELWL�X�IXQN�
FLML�PLQLPDOQLK�VWDQGDUGD��NDR�L�L]YRUD�]D�WXPDþHQMH��WH�GD�EL�VH�WUHEDR�]DGUåDWL�
QLYR�]DãWLWH�NRML� VH�RVLJXUDYD�GUXJLP� LQVWUXPHQWLPD�X�SRGUXþMX� OMXGVNLK�SUDYD�
ÄþLMH�VX�VWUDQNH�8QLMD�LOL�VYH�GUåDYH�þODQLFH´��7DNYH�LQVWUXPHQWH�X]LPD�X�RE]LU�L�
6XG�(8��NDGD�SULPMHQMXMH�WHPHOMQD�SUDYD�(8�26�,VWR�WDNR��EURMQL�þODQRYL�3RYHOMH�
RGUDåDYDMX�RGUHGEH�NRMH�VX�XNOMXþHQH�X�PHÿXQDURGQH�LQVWUXPHQWH�]D�]DãWLWX�OMXG�
VNLK�SUDYD��D�NRMH�VX�YDåQH�SUL� WXPDþHQMX�RGUHÿHQLK�QMHQLK�RGUHGDED�27�7RNRP�
������JRGLQH��NRMX�MH�RELOMHåLOD�SUHYODGDYDMXüD�JOREDOQD�SDQGHPLMD�L�WUDMQL�WUHQG�
UDVWXüHJ�DXWRULWDUL]PD��(8� MH�GRGDWQR�XVPMHULOD� VYRMH�GMHORYDQMH�QD�SURPRFLMX�
OMXGVNLK�SUDYD�� GHPRNUDWLMH� L� YODGDYLQH�SUDYD�ãLURP�VYLMHWD�� WH�X� VWRP�VPLVOX� L�
UDGLOD�QD�MDþDQMX�LQVWUXPHQDWD�QMLKRYH�]DãWLWH��8SUDYR�MH�SURãOD�JRGLQD�RELOMHåLOD�
SUYX�JRGLQX�LPSOHPHQWDFLMH�$NFLRQRJ�SODQD�(8�]D�OMXGVND�SUDYD�L�GHPRNUDWLMX�
���������������NRML�MH�SRQRYR�REDYH]DR�(8�L�QMHQH�GUåDYH�þODQLFH�GD�NRULVWH�FLMHOL�

25� 9LGMHWL�þODQ�����3RYHOMH�(YURSVNH�XQLMH�R�WHPHOMQLP�SUDYLPD���2-�&��������������������
26� 8� YDåQH�PHÿXQDURGQH� NRQYHQFLMH� XEUDMDMX� VH�0HÿXQDURGQL� SDNW� R� JUDÿDQVNLP� L� SROLWLþNLP�

SUDYLPD��2SüD�VNXSãWLQD�8MHGLQMHQLK�QDURGD������GHFHPEUD���������0HÿXQDURGQL�SDNW�R�HNR�
QRPVNLP��VRFLMDOQLP�L�NXOWXUQLP�SUDYLPD� �2SüD�VNXSãWLQD�8MHGLQMHQLK�QDURGD������GHFHPEUD�
��������.RQYHQFLMD�R�XNODQMDQMX�VYLK�REOLND�GLVNULPLQDFLMH�åHQD �2SüD�VNXSãWLQD�8MHGLQMHQLK�
QDURGD������GHFHPEUD���������0HÿXQDURGQD�NRQYHQFLMD�R�XNLGDQMX�VYLK�REOLND�UDVQH�GLVNULPL�
QDFLMH��2SüD�VNXSãWLQD�8MHGLQMHQLK�QDURGD������GHFHPEUD���������.RQYHQFLMD�SURWLY�PXþHQMD�L�
GUXJLK�REOLND�RNUXWQRJ��QHþRYMHþQRJ�LOL�SRQLåDYDMXüHJ�SRVWXSDQMD�LOL�NDåQMDYDQMD��2SüD�VNXS�
ãWLQD�8MHGLQMHQLK�QDURGD������GHFHPEUD��������L�.RQYHQFLMD�R�SUDYLPD�GMHWHWD �2SüD�VNXSãWLQD�
8MHGLQMHQLK�QDURGD������QRYHPEUD���������NDR�L�IDNXOWDWLYQL�SURWRNROL�X]�WH�LQVWUXPHQWH��.RQ�
YHQFLMD� R� SUDYLPD� RVRED� V� LQYDOLGLWHWRP �2SüD� VNXSãWLQD�8MHGLQMHQLK� QDURGD�� ���� GHFHPEUD�
�������SRVHEQR�MH�YDåQD�MHU�MH�(8�VWUDQND�.RQYHQFLMH��2�SUHWKRGQR�QDYHGHQRP�YLGMHWL�RSãLUQLMH�
X��3ULPMHQD�3RYHOMH�(XURSVNH�XQLMH�R�WHPHOMQLP�SUDYLPD�X�L]UDGL�]DNRQRGDYVWYD�L�REOLNRYDQMX�
SROLWLND�QD�QDFLRQDOQRM�UD]LQL�±�6PMHUQLFH��3ULUXþQLN��$JHQFLMD�(XURSVNH�XQLMH�]D�WHPHOMQD�SUD�
YD��/XNVHPEXUJ��8UHG�]D�SXEOLNDFLMH�(XURSVNH�XQLMH���������VWU������'RVWXSQR�QD��KWWSV���IUD�
HXURSD�HX�VLWHV�GHIDXOW�¿OHV�IUDBXSORDGV�IUD������FKDUWHU�JXLGDQFHBKU�SGI��������������

27� 8�NRQWHNVWX�QDYHGHQRJ�YDOMD�X]HWL�X�RE]LU�L�RVWDOH�PHÿXQDURGQH�LQVWUXPHQWH��SRSXW�äHQHYVNH�
NRQYHQFLMH� �X�SRJOHGX� ]DMHGQLþNH�SROLWLNH� D]LOD�� VXSVLGLMDUQH� ]DãWLWH� L� SULYUHPHQH�]DãWLWH�� QD�
NRMX�VH�XSXüXMH�X�þODQX�����8JRYRUD�R�IXQNFLRQLVDQMX�(8��8)(8���GRN�VH�X�þODQX������8)(8�D�
�VRFLMDOQD�SROLWLND��XSXüXMH�QD�(YURSVNX�VRFLMDOQX�SRYHOMX��.DGD�JRYRULPR�R�HYURSVNLP�LQVWUX�
PHQDWLPD��(8�MH�L�VWUDQND�.RQYHQFLMH�9LMHüD�(YURSH�R�VSUMHþDYDQMX�L�ERUEL�SURWLY�QDVLOMD�QDG�
åHQDPD�L�QDVLOMD�X�SRURGLFL��6HULMD�XJRYRUD�9LMHüD�(XURSH��EU�������,VWDQEXO������PDMD��������
9LGMHWL��3ULPMHQD�3RYHOMH�(XURSVNH�XQLMH�R�WHPHOMQLP�SUDYLPD�X�L]UDGL�]DNRQRGDYVWYD�L�REOLNR�
YDQMX�SROLWLND�QD�QDFLRQDOQRM�UD]LQL��RS�FLW���VWU������

��� (8�$FWLRQ� 3ODQ� RQ� +XPDQ� 5LJKWV� DQG� 'HPRFUDF\� �����������9LGMHWL�KWWSV���ZZZ�HHDV�HX�
URSD�HX�VLWHV�GHIDXOW�¿OHV�HXBDFWLRQBSODQBRQBKXPDQBULJKWVBDQGBGHPRFUDF\B����������SGI�
�������������



���

QL]�LQVWUXPHQDWD�]D�SURPRFLMX�L�]DãWLWX�OMXGVNLK�SUDYD�L�GHPRNUDWLMH�X�VYLP�SR�
GUXþMLPD�QMHQRJ�YDQMVNRJ�GMHORYDQMD�29

���2VQLYDQMH�L�UD]YRM�$JHQFLMH�(8�]D�WHPHOMQD�SUDYD�

$JHQFLMD� ]D� WHPHOMQD� SUDYD� (8� SUHGVWDYOMD� QDMQRYLMX� L� MHGLQX� LQVWLWXFLMX�
(8�]D� OMXGVND�SUDYD��$JHQFLMD�SUHGVWDYOMD�QRYL�QDþLQ�JRYRUD�R�SUDYLPD�X�(8��
RE]LURP�GD�NRULVWL� MH]LN�³XSUDYOMDQMD´��1LMH� ]DPLãOMHQD�NDR� WUDGLFLRQDOQR� WLMHOR�
]D�SUDüHQMH� OMXGVNLK�SUDYD�� WH� MH�QMHQD�SRVPDWUDþND�PLVLMD�DNWLYQR�QDSXãWHQD�X�
NRULVW� VDYMHWRGDYQH����.DGD�JRYRULPR�R�RVQLYDQMX�$JHQFLMH��YDOMD�SRPHQXWL� GD�
MH�����RNWREUD�������JRGLQH��(YURSVND�NRPLVLMD�SRNUHQXOD�MDYQX�NRQVXOWDFLMX�R�
GMHORNUXJX��PLVLMDPD�L�]DGDFLPD�EXGXüH�$JHQFLMH�(8�]D�WHPHOMQD�SUDYD�31�2YLP�
MDYQLP�NRQVXOWDFLMDPD�MH�SUHWKRGLOR�GRQRãHQMH�RGOXNH�X�GHFHPEUX�������JRGLQH��
RG�VWUDQH�ãHIRYD�L�YODGD�GUåDYD�þODQLFD�(8��GD�SURGXåH�PDQGDW�(YURSVNRJ�FHQWUD�
]D�SUDüHQMH�UDVL]PD�L�NVHQRIRELMH��(XURSHDQ�0RQLWRULQJ�&HQWUH�RQ�5DFLVP�DQG�
;HQRSKRELD���(80&�32�VD�VMHGLãWHP�X�%HþX�QD�$JHQFLMX�]D�WHPHOMQD�SUDYD�

$JHQFLMD�(8�]D�WHPHOMQD�SUDYD�MH�RVQRYDQD�����IHEUXDUD�������JRGLQH�8UHG�
ERP�9LMHüD��(=��EU������������NDR�DJHQFLMD�(8�NRMD�MH�SUDYQR�QH]DYLVQD�RG�LQVWL�
WXFLMD�8QLMH�L�QDGOHåQD�MH�]D�REDYOMDQMH�RGUHÿHQLK�]DGDWDND�X�VNODGX�VD�XQLMVNLP�
SUDYRP33��SUHX]LPDMXüL�L�SURGXåDYDMXüL�PDQGDW�(YURSVNRJ�FHQWUD�]D�SUDüHQMH�UD�
VL]PD�L�NVHQRIRELMH��2VQLYDQMH�$JHQFLMH�NRMD�MH�SRþHOD�VD�UDGRP����PDUWD�������
JRGLQH�R]QDþLOR�MH�MRã�MHGDQ�YDåDQ�NRUDN�X�ãLUHQMX�SROLWLNH�(8�R�WHPHOMQLP�SUD�
YLPD����,]�8UHGEH�9LMHüD����������SURL]LOD]L�GD�MH�WHPHOMQL�FLOM�$JHQFLMH�GD�SUL�

29� 5HSRUW�RI�WKH�(8�+LJK�5HSUHVHQWDWLYH�IRU�)RUHLJQ�$൵DLUV�DQG�6HFXULW\�3ROLF\�������$QQXDO�5H�
SRUW�RQ�+XPDQ�5LJKWV�DQG�'HPRFUDF\�LQ�WKH�ZRUOG���������VWU�����'RVWXSQR�QD��KWWSV���UHOLHIZHE�
LQW�UHSRUW�ZRUOG�HX�DQQXDO�UHSRUW�KXPDQ�ULJKWV�DQG�GHPRFUDF\�ZRUOG�������������������

��� 6RNKL�%XOOH\��%DO��7KH�)XQGDPHQWDO�5LJKWV�$JHQF\�RI�WKH�(XURSHDQ�8QLRQ��$�1HZ�3DQRSWLFL-
VP��+XPDQ�5LJKWV�/DZ�5HYLHZ�9RO������1R�����2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG���������VWU������

31� 6DRSãWHQMH�.RPLVLMH�(YURSVNLK�]DMHGQLFD��'RNXPHQW�R�MDYQLP�NRQVXOWDFLMDPD�$JHQFLMH�]D�WHPHOM�
QD�SUDYD��%ULVHO���������������&20������������¿QDO��9LGMHWL��&RPPXQLFDWLRQ�RI�WKH�&RPPLVVLRQ�
RI�WKH�(XURSHDQ�&RPPXQLWLHV��&RPPXQLFDWLRQ�IURP�WKH�&RPPLVVLRQ��7KH�)XQGDPHQWDO�5LJKWV�
$JHQF\�3XEOLF�FRQVXOWDWLRQ�GRFXPHQW��%UXVVHOV���������������&20������������¿QDO��'RVWXSQR�
na:�KWWSV���HXU�OH[�HXURSD�HX�/H[8UL6HUY�/H[8UL6HUY�GR"XUL &20�����������),1�(1�3')�

32� 9LMHüH�PLQLVWDUD�XVSRVWDYLOR� MH�(YURSVNL�FHQWDU�]D�SUDüHQMH� UDVL]PD� L� NVHQRIRELMH� �(XURSHDQ�
0RQLWRULQJ�&HQWUH�RQ�5DFLVP�DQG�;HQRSKRELD���(80&��X�%HþX�X�MXQX�������JRGLQH�NDR�GLR�
NRRUGLQLVDQH�DNFLMH�]D�UD]YRM�SROLWLNH�]D�ERUEX�SURWLY�UDVL]PD�L�NVHQRIRELMH��7R�MH�XNOMXþLYDOR�
L� SURJODãHQMH� ������ JRGLQH�(YURSVNRP�JRGLQRP� ERUEH� SURWLY� UDVL]PD��9LGMHWL�� KWWSV���ZZZ�
HXURIRXQG�HXURSD�HX�REVHUYDWRULHV�HXUZRUN�LQGXVWULDO�UHODWLRQV�GLFWLRQDU\�HXURSHDQ�PRQLWR�
ULQJ�FHQWUH�RQ�UDFLVP�DQG�[HQRSKRELD��������������

33� 0DUJDULWLV��.RQVWDQWLQRV��RS�FLW���VWU��������
��� 9RQ�%RJGDQG\��$UPLQ�9RQ�%HUQVWRU൵��-RFKHQ��7KH�(8�)XQGDPHQWDO�5LJKWV�$JHQF\�ZLWKLQ�WKH�

(XURSHDQ�DQG�LQWHUQDWLRQDO�KXPDQ�ULJKWV�DUFKLWHFWXUH��7KH�OHJDO�IUDPHZRUN�DQG�VRPH�XQVHWWOHG�
LVVXHV�LQ�D�QHZ�¿HOG�RI�DGPLQLVWUDWLYH�ODZ��&RPPRQ�0DUNHW�/DZ�5HYLHZ��.OXZHU�/DZ�,QWHUQD�
WLRQDO��9RO������1R������������VWU�������



���

OLNRP� LPSOHPHQWDFLMH� SUDYD�8QLMH� UHOHYDQWQLP� LQVWLWXFLMDPD�� WLMHOLPD�� XUHGLPD�
L�DJHQFLMDPD�8QLMH��WH�GUåDYDPD�þODQLFDPD��RVLJXUD�SRPRü�L�VWUXþQRVW�X�YH]L�VD�
WHPHOMQLP�SUDYLPD�� WDNR�GD�NDGD�SRGX]LPDMX�PMHUH� LOL� IRUPXOLãX�SUDYFH�VYRJD�
GMHORYDQMD�X�RNYLUX�VYRMLK�VIHUD�QDGOHåQRVWL�X�SRWSXQRVWL�SRãWXMX�WHPHOMQD�SUDYD�35�
9LãHJRGLãQML�RNYLU�GMHORYDQMD�$JHQFLMH�(8�]D�WHPHOMQD�SUDYD�XVSRVWDYOMHQ�MH�]D�
SHULRG�������������JRGLQH��2GOXNRP�9LMHüD��(8��EU������������RG����GHFHPEUD�
������JRGLQH�

���3RGUXþMH�GMHORYDQMD�L�VWUXNWXUD�$JHQFLMH�(8�]D�WHPHOMQD�SUDYD

$JHQFLMD�(8�]D�WHPHOMQD�SUDYD�MH�MHGQD�RG�GHFHQWUDOL]RYDQLK�DJHQFLMD�(8�
þLMH�MH�GMHORYDQMH�XVPMHUHQR�QD�SURPRFLMX�WHPHOMQLK�SUDYD�JUDÿDQD�(8��$JHQFLMD�
SXWHP�SULNXSOMDQMD� L�DQDOL]H�SRGDWDND�QD�QLYRX�(8��SRPDåH� LQVWLWXFLMDPD�(8�L�
]HPOMDPD�þODQLFDPD�SUL�UD]XPLMHYDQMX�L�UMHãDYDQMX�L]D]RYD�X�SURFHVX�]DãWLWH�WH�
PHOMQLK�SUDYD�VYLK�RVRED��.UR]�VDUDGQMX�VD�LQVWLWXFLMDPD�(8��QMHQLP�GUåDYDPD�
þODQLFDPD�L�GUXJLP�RUJDQL]DFLMDPD�QD�PHÿXQDURGQRP��HYURSVNRP�L�QDFLRQDOQRP�
QLYRX��$JHQFLMD�LJUD�YDåQX�XORJX�X�QDVWRMDQMX�GD�WHPHOMQD�SUDYD�SRVWDQX�VWYDUQRVW�
]D�VYH�RQH�NRML�åLYH�QD�SRGUXþMX�8QLMH�36

�����1DGOHåQRVW�$JHQFLMH�(8�]D�WHPHOMQD�SUDYD�

.DNR�VPR�SUHWKRGQR�QDJODVLOL��$JHQFLMD�(8�]D�WHPHOMQD�SUDYD�MH�RVQRYDQD�
����IHEUXDUD�������JRGLQH�8UHGERP�9LMHüD��(=��EU������������NDR�DJHQFLMD�(8�
NRMD�MH�SUDYQR�QH]DYLVQD�RG�LQVWLWXFLMD�8QLMH�L�NRMD�MH�QDGOHåQD�]D�REDYOMDQMH�RGUH�
ÿHQLK�]DGDWDND�X�VNODGX�VD�XQLMVNLP�SUDYRP��.RQNUHWQD�8UHGED�MH� L]PLMHQMHQD�
8UHGERP�9LMHüD��(8�����������RG����DSULOD�������JRGLQH37��NRMRP�VH�SURãLUXMH�
PDQGDW�$JHQFLMH��8�QDVWDYNX�üHPR�DQDOL]LUDWL�YDåQH�SURPMHQH�X�RGQRVX�QD�GMHOR�
YDQMH�$JHQFLMH�L�QDþLQ�QD�NRML�VH�QMRPH�XSUDYOMD��D�NRMH�VX�XYHGHQH�8UHGERP�RG�
���DSULOD�������JRGLQH�

$JHQFLMD�RNXSOMD�SUDYQH�VWUXþQMDNH��SROLWLþNH�L�GUXãWYHQH�QDXþQLNH��WH�VWUXþ�
QMDNH�]D�NRPXQLNDFLMH��NRML�]DMHGQR�GMHOXMX�QD�XVSRVWDYOMDQMX�NXOWXUH�WHPHOMQLK�
SUDYD�QD�XQLMVNRP�QLYRX��WH�QDVWRMH�SUL�WRPH�GD�SUDYD�L]�3RYHOMH�MHGQDNR�YULMHGH�
]D�VYH�JUDÿDQH�8QLMH��.DR�QH]DYLVQR�WLMHOR�NRMH�MH�XVPMHUHQR�QD�SURPRFLMX�L�]DãWL�
WX�OMXGVNLK�SUDYD�X�(8��$JHQFLMD�QDVWRML�GD�SUXåL�SRPRü�X�]DãWLWL�WHPHOMQLK�SUDYD��
VYLPD�RQLPD�NRML�åLYH�QD�SRGUXþMX�8QLMH��

35� 9LGMHWL�þODQ����2GOXNH�9LMHüD��(8��EU������������RG����GHFHPEUD�������JRGLQH�R�XVSRVWDYOMDQMX�
9LãHJRGLãQMHJ�RNYLUD�GMHORYDQMD�$JHQFLMH�(YURSVNH�XQLMH�]D� WHPHOMQD�SUDYD�]D�SHULRG�������
��������2-/�������������������VWU����

36� 2SãLUQLMH� R�$JHQFLML� YLGMHWL� QD�� KWWSV���ZZZ�RPEXGVPDQ�KU�KU�DJHQFLMD�HXURSVNH�XQLMH�]D�WH�
PHOMQD�SUDYD�IUD���������������

37� 8UHGED�9LMHüD��(8�����������RG����DSULOD�������R�L]PMHQL�8UHGEH��(=��EU�����������R�RVQLYDQMX�
$JHQFLMH�(YURSVNH�XQLMH�]D�WHPHOMQD�SUDYD���2-�/����������������



���

$JHQFLMD�SRVORYH�L]�VYRMH�QDGOHåQRVWL�REDYOMD�SRWSXQR�QH]DYLVQR ���'RQR�
VLRFLPD�RGOXND�NDNR�QD�QDFLRQDOQRP�QLYRX��WDNR�L�QD�QLYRX�(8��$JHQFLMD�SUXåD�
QH]DYLVQH�VDYMHWH�XWHPHOMHQH�QD�GRND]LPD��þLPH�VH�SRPDåH�EROMRM�LQIRUPLVDQRVWL�
L�XVPMHUHQRVWL� UDVSUDYD��SROLWLND� L� ]DNRQRGDYVWYD�X�SRGUXþMX� WHPHOMQLK�SUDYD�39�
%DYHüL�VH�SUDYQLP�L�GUXãWYHQLP�QDXþQLP�LVWUDåLYDQMLPD��$JHQFLMD�LGHQWL¿FLUD�SR�
GUXþMD�X�(8�X�NRMLPD�MH�SRWUHEQR�GDOMH�GMHORYDWL�NDNR�EL�VH�LVSXQLOL�YDåQL�PHÿXQD�
URGQL�VWDQGDUGL����=DSUDYR��$JHQFLMD�LPD�NDSDFLWHW�GD�SURYRGL�QDXþQD�LVWUDåLYDQMD�
L�NRPSDUDWLYQH�DQDOL]H��SUDWL�VYHREXKYDWQH�WUHQGRYH��SRGLåH�VYLMHVW�MDYQRVWL�L�GDMH�
VDYMHWH�L�VPMHUQLFH�QDFLRQDOQLP�YODGDPD��NDR�L�]DNRQRGDYQLP�WLMHOLPD�QD�QLYRX�
(8��7DNRÿHU��$JHQFLMD�UDVSRODåH�UD]OLþLWLP�PUHåDPD�QDFLRQDOQLK�R¿FLUD�]D�YH]X��
SDUODPHQWDUQLK�VOXåEHQLND��RUJDQL]DFLMD�FLYLOQRJ�GUXãWYD��WLMHOD�]D�OMXGVND�SUDYD�
L� LVWUDåLYDþNLK� LQVWLWXFLMD�� ãWR� MRM� RPRJXüDYD� GD� GRSUH�GR� UD]OLþLWLK� UHOHYDQWQLK�
NRQWHNVWD��2EDYOMDMXüL�SRVORYH�L]�VYRMH�QDGOHåQRVWL�SRWSXQR�QH]DYLVQR��$JHQFLMD�
VH�SRVWHSHQR�UD]YLOD�X�QH]DYLVQL�FHQWDU�L]YUVQRVWL�X�VYLP�REODVWLPD�VYRJD�UDGD��
NRML�SRGUåDYD�UDG�(YURSVNRJ�SDUODPHQWD��9LMHüD�(8��(YURSVNH�NRPLVLMH��GUXJLK�
WLMHOD�(8�L�GUåDYD�þODQLFD�(8����8�QDVWRMDQMX�GD�SUXåL�SRPRü�X�X�]DãWLWL�SUDYD��YUL�
MHGQRVWL�L�VORERGD�VDGUåDQLK�X�3RYHOML�(8�R�WHPHOMQLP�SUDYLPD��$JHQFLMD�REDYOMD�
VOMHGHüH�SRVORYH�L]�VYRMH�QDGOHåQRVWL��D��SULNXSOMD� L�DQDOL]LUD�SURSLVH�L�SRGDWNH��
E�� SUXåD� QH]DYLVQH� QD� GRND]LPD� ]DVQRYDQH� VDYMHWH� R� SUDYLPD�� F�� LGHQWL¿FLUDWD�
WUHQGRYH�SULNXSOMDQMHP�L�DQDOL]RP�XSRUHGLYLK�SRGDWDND��G��SRPDåH�EROMRM�L]UDGL�
L�LPSOHPHQWDFLML�SURSLVD��H��SRGUåDYD�RGJRYRUH�SROLWLNH�XVNODÿHQH�VD�SUDYLPD��I��
MDþD�VDUDGQMX�L�YH]H�L]PHÿX�DNWHUD�WHPHOMQLK�SUDYD����2G�WUHQXWND�XVYDMDQMD�L]PL�
MHQMHQH�8UHGEH��$JHQFLMD�PRåH�YUãLWL�LVWUDåLYDQMD�X�SRGUXþMLPD�X�NRMLPD�MH�SUHW�
KRGQR�ELOD�RJUDQLþHQD�WHPDWVNLP�SRGUXþMLPD�QDYHGHQLP�X�9LãHJRGLãQMHP�RNYLUX�
$JHQFLMH�]D�SHULRG�������������JRGLQH��7R�]QDþL�GD�VDGD�$JHQFLMD�PRåH��L]PHÿX�

��� 9LGMHWL�þODQ�����VWDY����8UHGEH�9LMHüD��(=��EU�����������RG�����IHEUXDUD�������JRGLQH�R�RVQLYD�
QMX�$JHQFLMH�(YURSVNH�XQLMH�]D�WHPHOMQD�SUDYD���2-�/������������������VWU�����

39� 2� UD]OR]LPD�SRVWRMDQMD� L� GMHORYDQMD�$JHQFLMH� RSãLUQLMH� YLGMHWL� QD�� KWWSV���HXURSHDQ�XQLRQ�HX�
URSD�HX�LQVWLWXWLRQV�ODZ�EXGJHW�LQVWLWXWLRQV�DQG�ERGLHV�LQVWLWXWLRQV�DQG�ERGLHV�SUR¿OHV�IUDBKU�
�������������

��� (TXDOLW\�DQG�+XPDQ�5LJKWV�&RPPLVVLRQ��:KDW� LV� WKH�&KDUWHU�RI�)XQGDPHQWDO�5LJKWV�RI� WKH�
(XURSHDQ� 8QLRQ"�� 9LGMHWL�� KWWSV���ZZZ�HTXDOLW\KXPDQULJKWV�FRP�HQ�ZKDW�DUH�KXPDQ�ULJKWV�
KRZ�DUH�\RXU�ULJKWV�SURWHFWHG�ZKDW�FKDUWHU�IXQGDPHQWDO�ULJKWV�HXURSHDQ�XQLRQ��������������

��� 6LQJOH�3URJUDPPLQJ�'RFXPHQW������������(XURSHDQ�8QLRQ�$JHQF\�IRU�)XQGDPHQWDO�5LJKWV��
VWU�� ��� 'RVWXSQR� QD�� KWWSV���IUD�HXURSD�HX�VLWHV�GHIDXOW�¿OHV���������3'B���������B(1�SGI�
�������������

��� 2�QDGOHåQRVWLPD�$JHQFLMH�YLGMHWL�YLãH�QD��KWWSV���IUD�HXURSD�HX�HQ�DERXW�IUD���������������8UHG�
ERP�9LMHüD��(8�����������RG����DSULOD�������R�L]PMHQL�8UHGEH��(=��EU�����������R�RVQLYDQMX�
$JHQFLMH�(XURSVNH�XQLMH�]D�WHPHOMQD�SUDYD��SURãLUHQ�MH�PDQGDW�$JHQFLMH��WH�VX�XYHGHQH�YDåQH�
SURPMHQH�X�RGQRVX�QD�QMHQR�GMHORYDQMH��8�WRP�VPLVOX�YLGMHWL�L]PLMHQMHQL�þODQ����8UHEH�NRML�VH�
RGQRVL�QD�QDGOHåQRVWL�$JHQFLMH��9LGMHWL��&RXQFLO�5HJXODWLRQ� �(8�����������RI���$SULO� �����
DPHQGLQJ�5HJXODWLRQ��(&��1R����������HVWDEOLVKLQJ�D�(XURSHDQ�8QLRQ�$JHQF\�IRU�)XQGDPHQ�
WDO�5LJKWV���2-�/����������������VWU����������'RVWXSQR�QD��KWWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�
(1�7;7�"XUL &(/(;������5������������������



���

RVWDORJ�� SURYRGLWL� LVWUDåLYDQMH� R� SROLFLMVNRM� L� SUDYRVXGQRM� VDUDGQML� X� NULYLþQLP�
VWYDULPD�EH]�SRVHEQRJ�]DKWMHYD�LQVWLWXFLMD�(8���

�����6WUXNWXUD�$JHQFLMH�(8�]D�WHPHOMQD�SUDYD

.DGD�VH�UDGL�R�VWUXNWXUL�$JHQFLMH��QMX�þLQH���D��8SUDYQL�RGERU���E��,]YUãQL�
RGERU���F��1DXþQL�RGERU��L��G��GLUHNWRU����

8SUDYQL�RGERU�$JHQFLMH�(8�]D�WHPHOMQD�SUDYD�EL�VH�WUHEDR�VDVWRMDWL�RG�RVRED�
VD�LVWDNQXWLP�]QDQMHP�X�REODVWL�WHPHOMQLK�SUDYD�L�VD�RGJRYDUDMXüLP�LVNXVWYRP�X�
XSUDYOMDQMX�RUJDQL]DFLMDPD�MDYQRJ�LOL�SULYDWQRJ�VHNWRUD��XNOMXþXMXüL�DGPLQLVWUD�
WLYQH�L�EXGåHWVNH�YMHãWLQH����8SUDYQL�RGERU�RVLJXUDYD�GD�$JHQFLMD�REDYOMD�SRVORYH�
NRML�VX�MRM�SRYMHUHQL��,PD�XORJX�WLMHOD�]D�SODQLUDQMH�L�SUDüHQMH�$JHQFLMH����

,]YUãQL�RGERU�$JHQFLMH�(8�]D� WHPHOMQD�SUDYD�VH� VDVWRML�RG�SUHGVMHGDYDMX�
üHJ�L�SRWSUHGVMHGQLND�8SUDYQRJ�RGERUD��]DWLP�GYD�þODQD�8SUDYQRJ�RGERUD�NRMH�
ELUD�8SUDYQL�RGERU�X�VNODGX�VD�SURSLVDQRP�SURFHGXURP�]D�WX�YUVWX�L]ERUD��NDR�
L�RG�MHGQRJ�RG�SUHGVWDYQLND�(YURSVNH�NRPLVLMH�X�8SUDYQRP�RGERUX��,]YUãQL�RG�
ERU�$JHQFLMH�SRPDåH�X�UDGX�8SUDYQRP�RGERUX��WH�QDG]LUH�QHRSKRGQH�SULSUHPQH�
UDGRYH�]D�GRQRãHQMH�RGOXND�RG�VWUDQH�8SUDYQRJ�RGERUD��2ERU�VH�QDURþLWR�EDYL�
LVSLWLYDQMHP�EXGåHWD�L�OMXGVNLK�UHVXUVD����

1DXþQL�RGERU�$JHQFLMH�(8�]D� WHPHOMQD�SUDYD� VH� VDVWRML� RG� MHGDQDHVW� �����
QH]DYLVQLK�OLFD��YLVRNR�NYDOL¿FLUDQLK�X�REODVWL�WHPHOMQLK�SUDYD��VD�RGJRYDUDMXüLP�
NRPSHWHQFLMDPD�X�REODVWL�QDXþQRJ�NYDOLWHWD�L�PHWRGRORJLMH�LVWUDåLYDQMD��1DXþQL�
RGERU�MH�JDUDQW�QDXþQRJ�NYDOLWHWD�UDGD�$JHQFLMH�L�XVPMHUDYD�QMHQ�UDG�X�WRP�VPL�
VOX��2GERU�SRVHEQR�VDYMHWXMH�GLUHNWRUD�L�$JHQFLMX�R�QDXþQRLVWUDåLYDþNRM�PHWRGR�
ORJLML�NRMD�VH�SULPMHQMXMH�X�UDGX�$JHQFLMH���

$JHQFLMRP�(8�]D� WHPHOMQD�SUDYD�UXNRYRGL�GLUHNWRU�NRMHJ� LPHQXMH�8SUDYQL�
RGERU�$JHQFLMH�X�VNODGX�VD�SRVWXSNRP�VDUDGQMH� �VDJODVQRVWL��� ,PHQRYDQMH�GLUHN�
WRUD�VH�YUãL�QD�WHPHOMX�QMHJRYLK�OLþQLK�]DVOXJD��LVNXVWYD�X�REODVWL�WHPHOMQLK�SUDYD��
WH�DGPLQLVWUDWLYQLK�L�XSUDYOMDþNLK�YMHãWLQD����0DQGDW�GLUHNWRUD�$JHQFLMH�L]QRVL�SHW�
JRGLQD����

��� 9LGMHWL��8UHGEX�9LMHüD��(8�����������RG����DSULOD�������R�L]PMHQL�8UHGEH��(=��EU�����������R�
RVQLYDQMX�$JHQFLMH�(XURSVNH�XQLMH�]D�WHPHOMQD�SUDYD���2-�/����������������

��� 9LGMHWL� þODQ� ����8UHGEH�9LMHüD� �(=�� EU�� ��������� RG� ���� IHEUXDUD� ������ JRGLQH� R� RVQLYDQMX�
$JHQFLMH�(YURSVNH�XQLMH�]D�WHPHOMQD�SUDYD���2-�/������������������VWU����

��� 8�VNODGX�VD�L]PMHQRP�þODQD�����8UHGEH�9LMHüD��(=��EU������������9LGMHWL��8UHGEX�9LMHüD��(8��
���������RG����DSULOD��������RS�FLW���VWU����

��� 9LGMHWL�þODQ�����VWDY����8UHGEH�9LMHüD��(=��EU�����������RG�����IHEUXDUD�������JRGLQH��RS�FLW���
VWU����

��� 9LGMHWL�þODQ�����VWDY����L�VWDY����8UHGEH�9LMHüD��(8�����������RG����DSULOD�������R�L]PMHQL�8UHG�
EH��(=��EU������������VWU����

��� ,ELGHP��þODQ�����VWDY����L�VWDY�����VWU������
��� 9LGMHWL�þODQ�����VWDY����8UHGEH�9LMHüD��(=��EU�����������RG�����IHEUXDUD�������JRGLQH��RS�FLW���VWU����
��� 9LGMHWL�þODQ�����VWDY����8UHGEH�9LMHüD��(8�����������RG����DSULOD�������JRGLQH��RS�FLW���VWU����



���

���'RSULQRV�$JHQFLMH�]DãWLWL�OMXGVNLK�SUDYD�X�(8

8�QDVWRMDQMX�GD�RVLJXUD�SURPRFLMX�L�]DãWLWX�OMXGVNLK�SUDYD�X�VYRMRM�XQXWUDã�
QMRM�SROLWLFL��DOL� L�X�YDQMVNLP�RGQRVLPD��(8�XVSRVWDYOMD�UD]OLþLWH�PHKDQL]PH�VD�
FLOMHP�]DãWLWH�SUDYD�VYRMLK�JUDÿDQD�

3UL]QDYDQMH�WHPHOMQLK�SUDYD�RG�VWUDQH�LQVWLWXFLMD�L�XJRYRUD�(8�SUHGVWDYOMDOR�
MH�MHGDQ�HYROXWLYQL�SURFHV�51�.DNR�VH�SRYHüDYDOD�XORJD�(8�X�PHÿXQDURGQRM�DUHQL��
SRWUHED�]D�NRKHUHQWQLMLP�SULVWXSRP�SLWDQMLPD�OMXGVNLK�SUDYD�X�SRJOHGX�YDQMVNLK�
RGQRVD�MH�SRVWDOD�QHL]EMHåQD�52�6WXSDQMHP�QD�VQDJX�8JRYRUD�L]�/LVDERQD��3RYHOMD�
R�WHPHOMQLP�SUDYLPD�(8�SRVWDMH�SUDYQR�REDYH]XMXüL��³RVQRYQL�HOHPHQW�XQLMVNRJ�
SUDYQRJ�SRUHWND´�53�8VSRVWDYOMDQMH�$JHQFLMH�(8�]D�WHPHOMQD�SUDYD�MH�QDVWDOR�NDR�
UHDNFLMD�QD� SRYHüDQX�YLGOMLYRVW� SLWDQMD� OMXGVNLK�SUDYD� X�RNYLUX� L� L]YDQ� JUDQLFD�
(8����.DNR�LVWLþX�DXWRUL�$OVWRQ�	�:HLOHU��XQXWUDãQMD�L�YDQMVND�GLPHQ]LMD�SROLWLNH�
OMXGVNLK�SUDYD�PRJX�VH�SRVPDWUDWL�NDR�ÄGYLMH� VWUDQH� LVWH�PHGDOMH³�55�$XWRU�6F�
KXWWHU�MH�MRã�UDQLMH�LVSUDYQR�SULPLMHWLR�GD�$JHQFLMD�PRåH�LJUDWL�]QDþDMQX�XORJX�X�
REH]EMHÿLYDQMX�NRQFHSDWD�XVPMHUHQLK�QD�XVNODÿLYDQMH�UD]OLNH�L]PHÿX�WXPDþHQMD�
WHPHOMQLK�SUDYD�PHÿX�GUåDYDPD�þODQLFDPD��RE]LURP�GD�XSUDYR�WH�UD]OLNH�PRJX�
L]D]YDWL�QHVDJODVQRVW�L]PHÿX�XORJH�WHPHOMQLK�SUDYD�X�SUDYQRP�SRUHWNX�WDGD�=D�
MHGQLFH�L�XQXWUDãQMHJ�WUåLãWD��3LVDMXüL�R�XOR]L�$JHQFLMH��VDVYLP�XWHPHOMHQR�MH�QD�
JODVLR�GD�$JHQFLMD�WDNYR�QHãWR�PRåH�XþLQLWL�SULMH�VYHJD�SUXåDQMHP�SULPMHUD�GREUH�
SUDNVH�X�GUåDYDPD�þODQLFDPD�8QLMH��WDGD�=DMHGQLFH��56�$JHQFLMD�(8�]D�WHPHOMQD�
SUDYD��SRVWDOD�MH�SUL]QDW�L]YRU�REMHNWLYQLK��SRX]GDQLK�L�XSRUHGLYLK�SRGDWDND�R�VWD�
QMX�WHPHOMQLK�SUDYD�X�8QLML�57�3ROD]HüL�RG�WRJD�GD�MH�VYUKD�3RYHOMH�XSUDYR�MDþDQMH�
]DãWLWH�WHPHOMQLK�SUDYD�X�(8�X�VYMHWOX�SURPMHQD�X�GUXãWYX��GUXãWYHQRJ�QDSUHWND�L�
QDXþQRJ�L�WHKQRORãNRJ�UD]YRMD��$JHQFLMD�VYRM�UDG�VPMHãWD�X�ãLUL�NRQWHNVW�3RYHOMH����
3RYHOMD�MH�REDYH]XMXüD�]D�XQXWUDãQMX�L�YDQMVNX�SROLWLNX�HYURSVNLK�LQVWLWXFLMD�SUL�

51� 3LOOD\��1LUPDOD��7KH�3URPLVH� RI� WKH�(8�&KDUWHU� RI� )XQGDPHQWDO�5LJKWV� �DQG�%UH[LW�� RQ� WKH�
,PSOHPHQWDWLRQ�RI�(FRQRPLF�DQG�6RFLDO�5LJKWV�DPRQJ�(8�0HPEHU�6WDWHV��/DZV��9RO������1R��
������0'3,��%DVHO���������VWU����

52� $OVWRQ��3KLOLS�:HLOHU��-�+�+���$Q�µ(YHU�&ORVHU�8QLRQ¶�LQ�1HHG�RI�D�+XPDQ�5LJKWV�3ROLF\��(X�
URSHDQ�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ��9RO�����)LUHQ]D���������VWU������

53� %UHPV��(YD�*HUDUGV��-DQQHNH��RS�FLW���VWU�����
��� 7KLHO��0DUNXV��(XURSHDQ�&LYLO�6RFLHW\�DQG�+XPDQ�5LJKWV�$GYRFDF\��8QLYHUVLW\�RI�3HQQV\OYD�

QLD�3UHVV��3KLODGHOSKLD���������VWU�����
55� 'UXJLP�ULMHþLPD��³YDQMVND�GLPHQ]LMD�SROLWLNH�OMXGVNLK�SUDYD�VH�LPSOHPHQWLUD�NUR]�XQXWUDãQMH�LQ�

VWLWXFLMH�L�SUDNVH´��D�NRKHUHQWQRVW�XQXWUDãQMH�L�YDQMVNH�SROLWLNH�RGUDåDYD�³XQLYHU]DOQL�L�QHGMHOMLYL�
NDUDNWHU�OMXGVNLK�SUDYD³��9LGMHWL��$OVWRQ��3KLOLS�:HLOHU��-�+�+���RS�FLW���VWU������

56� 6FKXWWHU��2OLYLHU�'H��0DLQVWUHDPLQJ�+XPDQ�5LJKWV�LQ�WKH�(XURSHDQ�8QLRQ��X��$OVWRQ��3KLOLS��
6FKXWWHU��2OLYLHU�'H��0RQLWRULQJ�)XQGDPHQWDO�5LJKWV�LQ�WKH�(8��7KH�&RQWULEXWLRQ�RI�WKH�)XQGD�
PHQWDO�5LJKWV�$JHQF\��2[IRUG�DQG�3RUWODQG��+DUW�3XEOLVKLQJ���������VWU����

57� ,RDQQLGHV��,VDEHOOH��RS�FLW���VWU����
��� 2� SUHWKRGQR� QDYHGHQRP�RSãLUQLMH� YLGMHWL� QD� R¿FLMHOQRM� VWUDQLFL�(YURSVNRJ�SUDYQRJ� LQVWLWXWD�

�(XURSHDQ�/DZ�,QVWLWXWH���KWWSV���ZZZ�HXURSHDQODZLQVWLWXWH�HX�PHPEHUVKLS�LQVWLWXWLRQDO�PHP�
EHUV�IUD���������������



���

OLNRP�LPSOHPHQWDFLMH�SUDYD�8QLMH��WH�XNOMXþXMH�SUDYQX�REDYH]X�GD�VH�RVLJXUD�GD�
VH�VYH�DNWLYQRVWL�(8�]DQLYDMX�QD�SURPRFLML�L�SRãWRYDQMX�OMXGVNLK�SUDYD�L�WHPHOMQLK�
VORERGD�59�

%LWQR� MH� QDJODVLWL� GD� VH� RG� ���� DSULOD� ������ JRGLQH� X� VNODGX� VD�8UHGERP�
9LMHüD��(8�����������RG����DSULOD�������R�L]PMHQL�8UHGEH��(=��EU�����������R�
RVQLYDQMX�$JHQFLMH�(XURSVNH�XQLMH�]D� WHPHOMQD�SUDYD��GMHORNUXJ� UDGD�$JHQFLMH�
QH�]DVQLYD�QD�SHWRJRGLãQMHP�YLãHJRGLãQMHP�RNYLUX��NDNR�MH�WR�UDQLMH�ELR�VOXþDM��
8PMHVWR� WRJD��SRGUXþMH�GMHORYDQMD�$JHQFLMH�VH�RG� WDGD�]DVQLYD�QD�QMHQRP�SUR�
JUDPVNRP�GRNXPHQWX�

2YDM�3URJUDPVNL�GRNXPHQW�MH�X�VNODGX�VD�9LãHJRGLãQMLP�RNYLURP�$JHQFLMH�
]D� SHULRG� ������������ JRGLQH� L� UD]YLMHQ� MH� QDNRQ� NRQVXOWDFLMD� VD� LQVWLWXFLRQDO�
QLP�DNWHULPD�$JHQFLMH�QD�QDFLRQDOQRP��(8�L�PHÿXQDURGQRP�QLYRX��XNOMXþXMXüL�
9LMHüH�(YURSH� L�3ODWIRUPX�R� WHPHOMQLP�SUDYLPD� �)XQGDPHQWDO�5LJKWV�3ODWIRUP�
±�)53�����NRMD�MH�NDQDO�]D�VDUDGQMX�$JHQFLMH�L�UD]PMHQX�LQIRUPDFLMD�VD�RUJDQL]D�
FLMDPD�FLYLOQRJ�GUXãWYD�NRMH�VH�EDYH�WHPHOMQLP�SUDYLPD��3URJUDPVNL�GRNXPHQW�
XNOMXþXMH�DNWLYQRVWL�NRMH�$JHQFLMD�SURYRGL�NDNR�EL�LVSXQLOD�]DKWMHYH�]D�SRGDFLPD�
L�GRND]LPD�LQVWLWXFLMD�(8��WH�NDR�RGJRYRU�QD�WHKQLþNX�SRPRü�L�SRWUHEH�L]JUDGQMH�
NDSDFLWHWD�X�GUåDYDPD�þODQLFDPD�(8�61

8�3URJUDPVNRP�GRNXPHQWX�$JHQFLMH�]D�SHULRG�������������JRGLQH��QDYRGL�
VH�GD�üH�$JHQFLMD�QDVWDYLWL�GD�NRULVWL�VYRMX�HNVSHUWL]X�L]�WHPHOMQLK�SUDYD�L�ãLURNH�
PUHåH�]D�SRGUãNX�VLVWHPLPD�OMXGVNLK�SUDYD�X�(8�L�QMHQLP�GUåDYDPD�þODQLFDPD�62

.DGD�VH�UDGL�R�VDUDGQML�VD�RVWDOLP�LQVWLWXFLMDPD��QD�RVQRYX�SUHWKRGQH�DQDOL]H�
VPR�XYLGMHOL�GD�$JHQFLMD�RGUåDYD�EOLVNH�YH]H�VD�LQVWLWXFLMDPD�(8��D�SRVHEQR�VD�
(YURSVNRP�NRPLVLMRP��(YURSVNLP�SDUODPHQWRP�L�9LMHüHP�(8��7DNRÿHU�VDUDÿXMH�
L�VD�GUXJLP�PHÿXQDURGQLP�RUJDQL]DFLMDPD��NDR�ãWR�VX�9LMHüH�(YURSH��&RXQFLO�RI�
(XURSH���8MHGLQMHQH�QDFLMH��8QLWHG�1DWLRQV���81��L�2UJDQL]DFLMD�]D�HYURSVNX�VL�
JXUQRVW�L�VDUDGQMX��2UJDQL]DWLRQ�IRU�6HFXULW\�DQG�&R�RSHUDWLRQ�LQ�(XURSH���26&(���
2VLP�WRJD��$JHQFLMD�RVWYDUXMH�EOLVNH�YH]H�VD�YODGDPD��RUJDQL]DFLMDPD�FLYLOQRJ�
GUXãWYD��DNDGHPVNLP�LQVWLWXFLMDPD��WLMHOLPD�]D�UDYQRSUDYQRVW�L�QDFLRQDOQLP�LQVWL�
WXFLMDPD�]D�OMXGVND�SUDYD��1DWLRQDO�+XPDQ�5LJKWV�,QVWLWXWLRQV���1+5,V��63�1DFL�

59� ,RDQQLGHV��,VDEHOOH��RS�FLW���VWU����
��� $JHQFLMD�(YURSVNH�XQLMH�]D�WHPHOMQD�SUDYD�MHGQD�MH�RG�GHFHQWUDOL]LUDQLK�DJHQFLMD�(8��NRMH�VX�

XVSRVWDYOMHQH�VD�FLOMHP�SUXåDQMD�VWUXþQLK�VDYMHWD�LQVWLWXFLMDPD�(8�L�GUåDYDPD�þODQLFDPD�R�QL]X�
SLWDQMD��$JHQFLMD�SRPDåH�GD�VH�RVLJXUD�]DãWLWD�WHPHOMQLK�SUDYD�OMXGL�NRML�åLYH�X�(8��1HYODGLQD�
RUJDQL]DFLMD�*UDÿDQL�QD�YODVWL��&LWL]HQV�LQ�3RZHU�±�&,3��MH�þODQ�3ODWIRUPH�]D�WHPHOMQD�SUDYD�
�)XQGDPHQWDO�5LJKWV�3ODWIRUP���)53���3ODWIRUPD�]D�WHPHOMQD�SUDYD�MH�PUHåD�RUJDQL]DFLMD�FLYLO�
QRJ�GUXãWYD�$JHQFLMH��.UR]�RYX�PUHåX��RUJDQL]DFLMH�XþHVQLFH�PRJX�LJUDWL�DNWLYQX�XORJX�X�UDGX�
$JHQFLMH�� 9LGMHWL� RSãLUQLMH� QD�� KWWSV���ZZZ�FLWL]HQVLQSRZHU�RUJ�FROODERUDWLRQ�IXQGDPHQWDO�
ULJKWV�SODWIRUP���������������

61� 6LQJOH�3URJUDPPLQJ�'RFXPHQW������������(XURSHDQ�8QLRQ�$JHQF\�IRU�)XQGDPHQWDO�5LJKWV��
VWU������'RVWXSQR�QD��KWWSV���IUD�HXURSD�HX�VLWHV�GHIDXOW�¿OHV���������3'B���������B(1�SGI

62� 9LGMHWL��6LQJOH�3URJUDPPLQJ�'RFXPHQW������������RS�FLW���VWU�����
63� 2�VDUDGQML�$JHQFLMH�VD�GUXJLP�LQVWLWXFLMDPD�YLGMHWL�RSãLUQLMH�QD��KWWSV���ZZZ�HXURSHDQODZLQVWL�

WXWH�HX�PHPEHUVKLS�LQVWLWXWLRQDO�PHPEHUV�IUD���������������



���

RQDOQH�LQVWLWXFLMH�]D�OMXGVND�SUDYD�LJUDMX�NOMXþQX�XORJX�X�SURPRYLVDQMX�L�SUDüHQMX�
HIHNWLYQH�LPSOHPHQWDFLMH�PHÿXQDURGQLK�VWDQGDUGD�OMXGVNLK�SUDYD�QD�QDFLRQDOQRP�
QLYRX����=DGDFL�$JHQFLMH�VH�REDYOMDMX�X]�NRQVXOWDFLMH�L�VDUDGQMX�VD�QMHQLP�SDUWQH�
ULPD��ãWR�RPRJXüDYD�$JHQFLML�GD�GH¿QLãH�VYRMD�SRGUXþMD�UDGD�NDNR�EL�RVLJXUDOD�GD�
QMHQR�LVWUDåLYDQMH�RGJRYRUL�QD�VSHFL¿þQH�SUD]QLQH�L�SRWUHEH�X�SRGUXþMX�WHPHOMQLK�
SUDYD��NDR�L�GD�GLMHOL�VWUXþQH�VDYMHWH��NRRUGLQLUD�LVWUDåLYDQMD�X�UD]OLþLWLP�SRGUXþ�
MLPD�L�UDGL�]DMHGQR�QD�SUHQRãHQMX�VYRMLK�VDYMHWD�(8�L�QMHQLP�GUåDYDPD�þODQLFD�
PD�65�3DQGHPLMD�&RYLG����YLUXVD�GXERNR�MH�XWLFDOD�QD�(8�L�QMHQH�GUåDYH�þODQLFH�
������JRGLQH�L�SUHREOLNRYDOD�SULRULWHWH�8QLMH��3URJUDPVNL�GRNXPHQW�$JHQFLMH�]D�
SHULRG�������������JRGLQH�RGUDåDYD�XSUDYR�RYH�SURPMHQH�X�SROLWLþNRP�RNUXåH�
QMX��7UHQXWQL�OMXGVNL�L�¿QDQVLMVNL�UHVXUVL�RPRJXüDYDMX�$JHQFLML�GD�VH�DQJDåXMH�QD�
VOMHGHüLP�HYURSVNLP�SULRULWHWLPD�.RPLVLMH�]D�SHULRG������±������JRGLQH��D�NRML�
VH�QDGRYH]XMX�QD�6WUDWHãNX�DJHQGX�(8�]D�SHULRG������±������JRGLQH66�� L�WR��D��
(YURSD�X�VNODGX�VD�GLJLWDOQRP�HURP��SRVHEQR�X�SRJOHGX�XJUDGQMH�WHPHOMQLK�SUDYD�
X�GLJLWDOQX�WUDQVIRUPDFLMX��E��(NRQRPLMD�NRMD�UDGL�]D�OMXGH��SRVHEQR�X�SRJOHGX�
LPSOHPHQWDFLMH�(YURSVNRJ�VWXED�VRFLMDOQLK�SUDYD�L�GMHþLMH�JDUDQFLMH��F��3URPRYL�
VDQMH�QDãHJ�HYURSVNRJ�QDþLQD�åLYRWD��SRVHEQR�X�SRJOHGX�3DNWD�R�PLJUDFLMDPD�L�
D]LOX��6LJXUQRVQH�XQLMH�L�ERUEH�SURWLY�DQWLVHPLWL]PD��G��1RYL�SRWLFDM�]D�HYURSVNX�
GHPRNUDWLMX��SRVHEQR�X�SRJOHGX�L]JUDGQMH�³8QLMH�MHGQDNRVWL´�67

.DGD�VH�UDGL�R�VWXGLMDPD�NRMH�REMDYOMXMH�$JHQFLMD��LVWH�SUXåDMX�GHWDOMQX�DQD�
OL]X�SURSLVD��SUDNVH�L�GUXãWYHQLK�LVNXVWDYD�QD�QLYRX�(8�L�QD�QDFLRQDOQRP�QLYRX��
NRULVWHüL�NRPSDUDWLYQL�SULVWXS�]D�LGHQWL¿NDFLMX�VQDJD�L�VODERVWL�X�UD]OLþLWLP�GUåD�
YDPD�þODQLFDPD����

��� 2�VLVWHPX�]DãWLWH�OMXGVNLK�SUDYD�X�RNULOMX�8MHGLQMHQLK�QDFLMD�L�QDFLRQDOQLP�LQVWLWXFLMDPD�]D�OMXG�
VND�SUDYD��1DWLRQDO�+XPDQ�5LJKWV�,QVWLWXWLRQV���1+5,V��YLGMHWL�RSãLUQLMH�QD��KWWSV���ZZZ�RKFKU�
RUJ�HQ�FRXQWULHV�QKUL��������������

65� 8SUDYR�QD�RYDM�QDþLQ�$JHQFLMD�PRåH�VWYRULWL�VLQHUJLMX��PDNVLPDOQR� LVNRULVWLWL�VYRMH� UHVXUVH�L�
SRGUåDWL�GUXJD�WLMHOD�GDYDQMHP�MDVQLK�PLãOMHQMD�R�WRPH�NDNR�SREROMãDWL�]DãWLWX�WHPHOMQLK�SUDYD��
2VLP�WRJD��XSUDYR�WD�WLMHOD�RVLJXUDYDMX�GD�VDYMHWL�$JHQFLMH�L�QMHQD�LVWUDåLYDQMD�GRÿX�GR�VWYDUDRFD�
SROLWLNH�QD�SUDYLP�QLYRLPD�YODVWL�L�LQVWLWXFLMD�(8�L�UD]YLMDMX�NRPXQLNDFLMVNH��PXOWLPHGLMDOQH�L�
LQIRUPDFLMVNH�UHVXUVH��NDNR�EL�VH�SRGLJOD�VYLMHVW�L�SREROMãDOR�]QDQMH�VSHFL¿þQLP�FLOMDQLP�JUX�
SDPD�L�HYURSVNLP�JUDÿDQLPD�RSüHQLWR�R�WHPHOMQLP�SUDYLPD��9LGMHWL�RSãLUQLMH�QD��KWWSV���ZZZ�
HXURSHDQODZLQVWLWXWH�HX�PHPEHUVKLS�LQVWLWXWLRQDO�PHPEHUV�IUD���������������

66� 1D�VDVWDQNX�X�%ULVHOX�����MXQD�������JRGLQH��(YURSVNR�YLMHüH�MH�GRJRYRULOR�DJHQGX�]D�(8�]D�SH�
ULRG�������������JRGLQH��6WUDWHãND�DJHQGD�XWYUÿXMH�þHWLUL�SULRULWHWQH�REODVWL�NRMH�üH�XVPMHUDYDWL�
UDG�(YURSVNRJ�YLMHüD�L�GDWL�VPMHUQLFH�]D�SURJUDPH�UDGD�GUXJLK�LQVWLWXFLMD�(8��]DãWLWD�JUDÿDQD�L�
VORERGD��L�WR��D��]DãWLWD�JUDÿDQD�L�VORERGD��E��UD]YRM�VQDåQH�HNRQRPVNH�ED]H��F��L]JUDGQMD�NOLPDW�
VNL�QHXWUDOQH��]HOHQH��SUDYHGQH�L�VRFLMDOQH�(YURSH��G��SURPRYLUDQMH�HYURSVNLK�LQWHUHVD�L�YULMHG�
QRVWL�QD�JOREDOQRM�VFHQL��9LGMHWL�RSãLUQLMH�X��$�1HZ�6WUDWHJLF�$JHQGD��(XURSHDQ�&RXQFLO��%UXV�
VHO��VWU�������KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�PHGLD�������D�QHZ�VWUDWHJLF�DJHQGD�����������
SGI��������������

67� 6LQJOH�3URJUDPPLQJ�'RFXPHQW������������RS�FLW���VWU�����
��� 9LGMHWL��7KH�(XURSHDQ�8QLRQ�DQG�,QWHUQDWLRQDO�+XPDQ�5LJKWV�/DZ��8QLWHG�1DWLRQV�+XPDQ�5L�

JKWV�2൶FH�RI�WKH�+LJK�&RPPLVVLRQHU��(XURSH�5HJLRQDO�2൶FH��VWU������'RVWXSQR�QD��KWWSV���
HXURSH�RKFKU�RUJ�'RFXPHQWV�3XEOLFDWLRQV�(8BDQGB,QWHUQDWLRQDOB/DZ�SGI



���

$JHQFLMD�(8�]D�WHPHOMQD�SUDYD�RNXSLOD�MH�RNR�ãH]GHVHW�OLGHUD�L�VWUXþQMDND�
]D� OMXGVND�SUDYD� VD�FLMHORJ�NRQWLQHQWD�QD� VDVWDQNX�NRML� MH�RGUåDQ�X�SHULRGX�RG�
������VHSWHPEUD�������JRGLQH��NDNR�EL� UD]JRYDUDOL�R�HOHPHQWLPD�YL]LMH� OMXGVNLK�
SUDYD�]D�EXGXüQRVW�L�LGHQWL¿FLUDOL�PRJXüQRVWL�]D�GMHORYDQMH��QDJODãDYDMXüL�GD�MH�
QHRSKRGQR�³RVLJXUDWL�VQDåQX�SRVYHüHQRVW�VWDYOMDQMX�OMXGVNLK�SUDYD�X�VUFH�YL]LMH�
]D�EXGXüQRVW�(YURSH´�69�'LUHNWRU�$JHQFLMH�0LFKDHO�2¶)ODKHUW\�MH�QD�RGUåDQRP�
VDVWDQNX�X�VYRMRM�]DYUãQRM�ULMHþL�SRVODR�VQDåQX�SRUXNX��³1DGD�MH�X�NRQDþQLFL�XWH�
PHOMHQD�QD�LVNXVWYX���QD�QDþLQ�QD�NRML�VPR�XYLGMHOL�NDNR�UDG�QD�OMXGVNLP�SUDYLPD�
PLMHQMD�åLYRWH�OMXGL´����1D�VDVWDQNX�MH�SRQRYR�SRWYUÿHQR�GD�VDGDãQML�WUHQXWDN�]D�
KWLMHYD�UDGLNDOL]DP�L�RGYDåQRVW��.DNR�EL�VH�UHD¿UPLVDOD�YULMHGQRVW�OMXGVNLK�SUDYD�
NDR�XQLYHU]DOQRJ�MH]LND��GLVNXVLMH�X�RNYLUX�RGUåDQRJ�VDVWDQND�VX�UH]XOWLUDOH�XWY�
ÿLYDQMHP�ãHVW�JODYQLK�SULVWXSD�NRML�EL�WUHEDOL�REOLNRYDWL�RGJRYRUH�QD�WUHQXWQH�L]D�
]RYH�]DVQRYDQH�QD�OMXGVNLP�SUDYLPD��D�ãWR�MH�NOMXþQR�]D�REQRYX�DJHQGH�OMXGVNLK�
SUDYD�X�(YURSL��6YDNL�RG�ãHVW�SULVWXSD�MH�VDP�SR�VHEL�VORåHQ��DOL�VX�LVWL�SRQXÿHQL�
X�GXKX�SURPRYLVDQMD�DPELFLR]QRJ�UD]PLãOMDQMD�R�DJHQGL�OMXGVNLK�SUDYD�]D�(YUR�
SX�71�.UR]�VYRMD�LVWUDåLYDQMD��LQVWLWXFLRQDOQX�VDUDGQMX��NRPXQLNDFLMX�L�DNWLYQRVWL�
L]JUDGQMH�NDSDFLWHWD��$JHQFLMD�üH�L�X�EXGXüQRVWL�QDVWDYLWL�GD�SRGUåDYD�VLVWHP�OMXG�
VNLK�SUDYD�X�(8�72

69� 3XWWLQJ�+XPDQ�5LJKWV�DW�WKH�+HDUW�RI�(XURSH¶V�)XWXUH�±�6XPPDU\�UHSRUW��+XPDQ�ULJKWV�H[SHUWV�
DQG� OHDGHUV�PHHWLQJ�����6HSWHPEHU� ������(XURSHDQ�8QLRQ�$JHQF\� IRU�)XQGDPHQWDO�5LJKWV��
9LHQQD�� ������� VWU�� ��� 9LGMHWL�� KWWSV���IUD�HXURSD�HX�VLWHV�GHIDXOW�¿OHV�IUDBXSORDGV�IUD������KU�
H[SHUW�PHHWLQJ�VXPPDU\BHQ�SGI��������������

��� ,ELGHP���VWU�����
71� âHVW� SULVWXSD� NRML� EL� WUHEDOL� REOLNRYDWL� RGJRYRUH� QD� WUHQXWQH� L]D]RYH� X� YH]L� VD� OMXGVNLP�

SUDYLPD� VX�� ��� VWDYOMDQMH� HNRQRPVNLK�� VRFLMDOQLK� L� NXOWXUQLK� SUDYD� X� VUHGLãWH� DJHQGH�� ���
UD]YLMDQMH� PHÿXJHQHUDFLMVNRJ� SULVWXSD� X� UMHãDYDQMX� L]D]RYD� OMXGVNLK� SUDYD�� ��� SULKYDWDQMH�
LQWHUGLVFLSOLQDUQRJ�UD]PLãOMDQMD����� L]JUDGQMD� MDYQH�SRGUãNH� OMXGVNLP�SUDYLPD�����VXRþDYDQMH�
V�QDVOMHÿHP�NRORQLMDOL]PD�����GH¿QLVDQMH�RGJRYRUQRVWL��ãLUHQMH�XþHãüD� L�SDUWQHUVWDYD��9LGMHWL��
,ELGHP���VWU�������

72� 7R�üH�XþLQLWL�SUYHQVWYHQR��D��REH]EMHÿLYDQMHP�LQVWUXPHQDWD�]D�VLVWHPDWVNL�UDG�QD�SROMX�OMXGVNLK�
SUDYD�QD�WHUHQX��E��SRYH]LYDQMHP�DNWHUD�NDNR�EL�VH�RODNãDOD�UD]PMHQD�GREULK�SUDNVL�X�REODVWLPD�
X�NRMLPD� MH�SRWUHEDQ�QDSUHGDN�� L�F��SUXåDQMHP�SRPRüL� L�VWUXþQRVWL�X�FLOMX� MDþDQMD�SRãWRYDQMD�
WHPHOMQLK�SUDYD�X�(8��1DYHGHQR�üH�ELWL�XUDÿHQR�X�VNODGX�VD�VWDQGDUGLPD�L�YULMHGQRVWLPD�XJR�
YRUQRJ�SUDYD�(8�L�PHÿXQDURGQLK�LQVWUXPHQDWD�R�OMXGVNLP�SUDYLPD��VD�L]ULþLWLP�IRNXVRP�QD�3R�
YHOMX�(8�R�WHPHOMQLP�SUDYLPD��$JHQFLMD�üH�WDNRÿHU�QDVWDYLWL�SUXåDWL�SRGDWNH�L�LQIRUPDFLMH�]D�JR�
GLãQML�L]YMHãWDM�(YURSVNH�NRPLVLMH�R�YODGDYLQL�SUDYD�L�SRGUåDYDWL�LQVWLWXFLMH�(8�X�WRP�SRJOHGX��
8�SRJOHGX�VDUDGQMH��$JHQFLMD�üH�QDVWDYLWL�GUåDYDWL�EOLVNX�VDUDGQMX�VD�NOMXþQLP�RUJDQL]DFLMDPD�
PHÿXQDURGQRJ�VLVWHPD�OMXGVNLK�SUDYD���9LMHüHP�(YURSH��8MHGLQMHQLP�QDFLMDPD�L�2UJDQL]DFLMRP�
]D�HYURSVNX�VLJXUQRVW�L�VDUDGQMX��26&(���NDR�L�VD�DNWHULPD�QD�QDFLRQDOQRP�QLYRX���SRVHEQR�
QDFLRQDOQLP�LQVWLWXFLMDPD�QDGOHåQLP�]D�OMXGVND�SUDYD��WLMHOLPD�]D�UDYQRSUDYQRVW�L�LQVWLWXFLMDPD�
RPEXGVPDQD��9LGMHWL��6LQJOH�3URJUDPPLQJ�'RFXPHQW������������RS�FLW���VWU�����



���

���=DNOMXþQD�UD]PDWUDQMD�

8VPMHUHQMH�(YURSVNH�XQLMH�QD�SURPRFLMX�L�]DãWLWX�WHPHOMQLK�SUDYD�SRVWDMH�VYH�
QDJODãHQLMH�WRNRP�SRVOMHGQLK�JRGLQD��8�QDVWRMDQMX�GD�UD]XPLMHPR�VXãWLQVNH�UD]OR�
JH�]D�RVQLYDQMH�$JHQFLMH�(8�]D�WHPHOMQD�SUDYD��X�UDGX�VPR�SUHWKRGQR�DQDOL]LUDOL�
WHPHOMQH�NRQFHSWH�]DãWLWH�OMXGVNLK�SUDYD�QD�XQLMVNRP�QLYRX��3URYRÿHQMHP�DQDOL]H�
SUDYQRJ�RVQRYD�L�JODYQLK�DVSHNWDWD�SROLWLNH�(8�R�OMXGVNLP�SUDYLPD��VWYRULOL�VPR�
]QDþDMQX�SROD]QX�RVQRYX�]D�UDVSUDYX�R�VWDWXVX�NRML�]DX]LPD�$JHQFLMD�X�RNYLUX�
XQLMVNRJ�SUDYQRJ�SRUHWND��NDR�L�QMHQRP�GRSULQRVX�LPSOHPHQWDFLML�]DãWLWH�L�SUR�
PRFLML�OMXGVNLK�SUDYD��6WXSDQMH�QD�VQDJX�8JRYRUD�L]�/LVDERQD����GHFHPEUD�������
JRGLQH��NDR�L�SURPMHQD�VWDWXVD�3RYHOMH�L]�SUDYQR�QHREDYH]XMXüHJ�DNWD�X�SUDYQR�
REDYH]XMXüL�VHW�RGUHGEL�VD�VWDWXVWRP�SULPDUQRJ�SUDYD�(8�MH�X�PQRJLP�DVSHNWLPD�
R]QDþLOR�SUHNUHWQLFX�X�SRJOHGX�]DãWLWH�WHPHOMQLK�SUDYD�QD�QLYRX�(8��8SRUHGR�VD�
UDVWRP�XORJH�NRMX�(8�LPD�QD�PHÿXQDURGQRP�QLYRX��UDVOD�MH�L�SRWUHED�8QLMH�]D�
VYHREXKYDWQLMLP�SULVWXSRP�SLWDQMLPD�SRãWRYDQMD��SURPRFLMH�L�]DãWLWH�OMXGVNLK�SUD�
YD��NDNR�QD�QMHQRP�XQXWUDãQMHP�QLYRX��WDNR�L�X�QMHQRM�YDQMVNRM�SROLWLFL��8SUDYR�MH�
XVSRVWDYOMDQMH�$JHQFLMH�QDVWDOR�NDR�UHDNFLMD�8QLMH�QD�SRYHüDQX�YLGOMLYRVW�SLWDQMD�
OMXGVNLK�SUDYD�X�RNYLUX�L�L]YDQ�QMHQLK�JUDQLFD��2VQLYDQMH�$JHQFLMH�NRMD�MH�SRþHOD�
VD�UDGRP����PDUWD�������JRGLQH�SUHGVWDYOMDOR�MH�MRã�MHGDQ�YDåDQ�NRUDN�X�ãLUHQMX�
SROLWLNH�(8�R�WHPHOMQLP�SUDYLPD�L�XQDSUMHÿHQMX�]DãWLWH�OMXGVNLK�SUDYD�QD�QLYRX�
8QLMH��2VQRYQD�XORJD�$JHQFLMH�RJOHGD�VH�X�QMHQRP�QDVWRMDQMX�SUXåDQMD�SRPRüL�
L�VWUXþQRJ�]QDQMD�R�WHPHOMQLP�SUDYLPD�NDNR�LQVWLWXFLMDPD�8QLMH��WDNR�L�YODGDPD�
GUåDYD�þODQLFD�SUL�SURYRÿHQMX�XQLMVNRJ�SUDYD��2EDYH]X�SURPRFLMH�L�]DãWLWH�OMXG�
VNLK�SUDYD�X�RNYLUX�XQLMVNRJ�SRUHWND�GRGDWQR�SRMDþDYD�DNWLYQRVW�$JHQFLMH�NRMD�
VH�RþLWXMH�X�SULNXSOMDQMX�L�MDYQRP�REMDYOMLYDQMX�SRGDWDND�R�SRãWRYDQMX�WHPHOMQLK�
SUDYD�QD�QLYRX�GUåDYD�þODQLFD�(8��3XWHP�SULNXSOMDQMD�L�DQDOL]H�SRGDWDND�QD�QLYRX�
(8��$JHQFLMD�SRPDåH�LQVWLWXFLMDPD�(8�L�]HPOMDPD�þODQLFDPD�SUL�UD]XPLMHYDQMX�L�
UMHãDYDQMX�L]D]RYD�X�SURFHVX�]DãWLWH�WHPHOMQLK�SUDYD�JUDÿDQD�8QLMH��,]�SUHWKRGQR�
QDYHGHQRJ�SURL]LOD]L� L� MDNR�]QDþDMQD�SUHYHQWLYQD�XORJD�$JHQFLMH�X�XVSRVWDYOMH�
QRP� VLVWHPX� ]DãWLWH� OMXGVNLK� SUDYD� QD� XQLMVNRP�QLYRX��$JHQFLMD� VYDNDNR� GDMH�
GRGDWQX�YULMHGQRVW�VLVWHPX�]DãWLWH�OMXGVNLK�SUDYD��MHU�VH�EDYL�WHPHOMQLP�SUDYLPD�
X�REODVWLPD�NRMD�GR�WDGD�QLVX�ELOD�SRNULYHQD��WH�LPD�SUHYHQWLYQX�XORJX�MHU�LPD�QD�
UDVSRODJDQMX�DODWH�]D�XVSRVWDYOMDQMH�SUDüHQMD�SRãWRYDQMD�RVQRYQLK�SUDYD�X�RNYLUX�
SROLWLND�(8�SULMH� QHJR� GRGMH� GR�QMLKRYRJ�NUãHQMD��=QDþDMQD�XORJD�$JHQFLMH� VH�
RþLWXMH�L�X�RWNULYDQMX�SRGUXþMD�X�(8�X�NRMLPD�MH�SRWUHEQR�GDOMH�GMHORYDWL�NDNR�EL�
VH�LVSXQLOL�YDåQL�PHÿXQDURGQL�VWDQGDUGL��WH�X�QMHQRP�QDVWRMDQMX�SUXåDQMD�SRPRüL�
X� ]DãWLWL� WHPHOMQLK� SUDYD�� VYLPD� RQLPD� NRML� åLYH� QD� SRGUXþMX�8QLMH��3URYRGHüL�
QDXþQD� LVWUDåLYDQMD� L� NRPSDUDWLYQH� DQDOL]H�� NDR� L� SURPRYLUDMXüL� UMHãHQMD� GREUH�
SUDNVH��$JHQFLMD�SRGLåH�VYLMHVW�MDYQRVWL�L�GDMH�VDYMHWH�L�VPMHUQLFH�X�YH]L�VD�DGH�
NYDWQRP�]DãWLWRP�OMXGVNLK�SUDYD�X�(8��3UHWKRGQD�DQDOL]D�QHGYRMEHQR�XND]XMH�QD�
YHOLNL�]QDþDM�L�XORJX�$JHQFLMH�NDR�QH]DYLVQRJ�WLMHOD�X�SRGUXþMX�SURPRFLMH�L�]DãWLWH�
OMXGVNLK�SUDYD�X�8QLML�



���

/LWHUDWXUD

��� $OVWRQ��3KLOLS�:HLOHU��-�+�+���$Q�µ(YHU�&ORVHU�8QLRQ¶�LQ�1HHG�RI�D�+XPDQ�
5LJKWV�3ROLF\��(XURSHDQ�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ��9RO�����)LUHQ]D���������
VWU����������

��� %RLQ��$UMHQ�.��6FKPLGW��6XVDQQH��7KH�(XURSHDQ�&RXUW�RI�-XVWLFH��*XDUGLDQ�
RI� (XURSHDQ� ,QWHJUDWLRQ�� LQ� *XDUGLDQV� RI� 3XEOLF� 9DOXH�� +RZ� 3XEOLF�
2UJDQLVDWLRQV� %HFRPH� DQG� 5HPDLQ� ,QVWLWXWLRQV�� �VW� HG��� 6SULQJHU� 1DWXUH��
&KDP���������VWU����������

��� %UHPV�� (YD�*HUDUGV�� -DQQHNH��6KDSLQJ� 5LJKWV� LQ� WKH�(&+5�� 7KH� 5ROH� RI�
WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�LQ�'HWHUPLQLQJ�WKH�6FRSH�RI�+XPDQ�
5LJKWV��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��������

��� 'H�%XUFD��*UDLQQH��7KH�5RDG�1RW�7DNHQ��7KH�(8�DV�D�*OREDO�+XPDQ�5LJKWV�
$FWRU��$PHULFDQ�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ��9RO�������1R�����&DPEULGJH�
8QLYHUVLW\�3UHVV��&DPEULGJH���������VWU����������

��� 'RXJODV�6FRWW�� 6LRQDLGK�� 7KH� (8� DQG� +XPDQ� 5LJKWV� DIWHU� WKH� 7UHDW\� RI�
/LVERQ��+XPDQ�5LJKWV�/DZ�5HYLHZ��9RO������1R�����2[IRUG�8QLYHUVLW\�3UHVV��
2[IRUG���������VWU����������

��� )¡OOHVGDO��$QGUHDV�3HWHUV�� %LUJLW�8OIVWHLQ�� *HLU��&RQVWLWXWLQJ� (XURSH�� 7KH�
(XURSHDQ� &RXUW� RI� +XPDQ� 5LJKWV� LQ� D� 1DWLRQDO�� (XURSHDQ� DQG� *OREDO�
&RQWH[W�� 6WXGLHV� RQ� +XPDQ� 5LJKWV� &RQYHQWLRQV�� &DPEULGJH� 8QLYHUVLW\�
3UHVV��&DPEULGJH�������

��� ,RDQQLGHV�� ,VDEHOOH�� 5XOH� RI� /DZ� LQ� (XURSHDQ� 8QLRQ� ([WHUQDO� $FWLRQ��
*XLGLQJ�3ULQFLSOHV��3UDFWLFHV� DQG�/HVVRQV�/HDUQHG�� ,QWHUQDWLRQDO� ,QVWLWXWH�
IRU�'HPRFUDF\�DQG�(OHFWRUDO�$VVLVWDQFH��6WRFNKROP�������

$�� .QMLJH��QDXþQL�L�VWUXþQL�þODQFL�L�RVWDOL�L]YRUL�
��� /DQGPDQ�� 7RGG�/DUL]]D�� 0DUFR�� (8� 3ROLF\� 'LVFRXUVH�� 'HPRFUDF\��

*RYHUQDQFH��DQG�+XPDQ�5LJKWV��,QWHUQDWLRQDO�,QVWLWXWH�IRU�'HPRFUDF\�DQG�
(OHFWRUDO�$VVLVWDQFH��6WRFNKROP���������VWU�������

��� /DXUHQ��3DXO�*RUGRQ��7KH�(YROXWLRQ�RI�,QWHUQDWLRQDO�+XPDQ�5LJKWV��9LVLRQV�
VHHQ��8QLYHUVLW\�RI�3HQQV\OYDQLD�3UHVV��3KLODGHOSKLD��������

���� 0DUJDULWLV��.RQVWDQWLQRV��6WUHQJWKHQLQJ�WKH�IRXQGLQJ�YDOXHV�RI�WKH�(8��7KH�
SRWHQWLDO�UROH�RI�WKH�)XQGDPHQWDO�5LJKWV�$JHQF\��(XURSHDQ�9LHZ��9RO������
1R�����:LOIULHG�0DUWHQV�&HQWUH�IRU�(XURSHDQ�6WXGLHV��%UXVVHOV���������VWU��
��±����

���� 3LOOD\��1LUPDOD��7KH�3URPLVH�RI�WKH�(8�&KDUWHU�RI�)XQGDPHQWDO�5LJKWV��DQG�
%UH[LW�� RQ� WKH� ,PSOHPHQWDWLRQ� RI�(FRQRPLF� DQG�6RFLDO�5LJKWV� DPRQJ�(8�
0HPEHU�6WDWHV��/DZV��9RO������1R��������0'3,��%DVHO���������VWU�������

���� 3RSRYLü��1HOOD��3ROLWLND�OMXGVNLK�SUDYD�(XURSVNH�8QLMH��UD]YRM�L�L]D]RYL�]D�
EXGXüQRVW��3ROLWLþND�PLVDR��þDVRSLV�]D�SROLWRORJLMX��3UDYRVXGQD�DNDGHPLMD��
=DJUHE��9RO������1R��������������VWU�����±����



���

���� 3ULPMHQD�3RYHOMH�(XURSVNH�XQLMH�R�WHPHOMQLP�SUDYLPD�X�L]UDGL�]DNRQRGDYVWYD�
L�REOLNRYDQMX�SROLWLND�QD�QDFLRQDOQRM�UD]LQL�±�6PMHUQLFH��3ULUXþQLN��$JHQFLMD�
(XURSVNH� XQLMH� ]D� WHPHOMQD� SUDYD�� /XNVHPEXUJ�� 8UHG� ]D� SXEOLNDFLMH�
(XURSVNH�XQLMH��������'RVWXSQR�QD��KWWSV���IUD�HXURSD�HX�VLWHV�GHIDXOW�¿OHV�
IUDBXSORDGV�IUD������FKDUWHU�JXLGDQFHBKU�SGI

���� 3XWWLQJ�+XPDQ�5LJKWV�DW� WKH�+HDUW�RI�(XURSH¶V�)XWXUH�±�6XPPDU\�UHSRUW��
+XPDQ�ULJKWV�H[SHUWV�DQG� OHDGHUV�PHHWLQJ�����6HSWHPEHU�������(XURSHDQ�
8QLRQ�$JHQF\� IRU�)XQGDPHQWDO�5LJKWV��9LHQQD�� ������� VWU�� �����'RVWXSQR�
QD�� KWWSV���IUD�HXURSD�HX�VLWHV�GHIDXOW�¿OHV�IUDBXSORDGV�IUD������KU�H[SHUW�
PHHWLQJ�VXPPDU\BHQ�SGI

���� 5HSRUW� RI� WKH� (8� +LJK� 5HSUHVHQWDWLYH� IRU� )RUHLJQ�$൵DLUV� DQG� 6HFXULW\�
3ROLF\�������$QQXDO�5HSRUW�RQ�+XPDQ�5LJKWV�DQG�'HPRFUDF\�LQ�WKH�ZRUOG��
�������VWU���������'RVWXSQR�QD��KWWSV���UHOLHIZHE�LQW�UHSRUW�ZRUOG�HX�DQQXDO�
UHSRUW�KXPDQ�ULJKWV�DQG�GHPRFUDF\�ZRUOG�����

���� 6DIMDQ��0DUHN��$UHDV�RI�$SSOLFDWLRQ�RI�WKH�&KDUWHU�RI�)XQGDPHQWDO�5LJKWV�
RI�WKH�(XURSHDQ�8QLRQ��)LHOGV�RI�&RQÀLFW"��:RUNLQJ�3DSHUV��/$:����������
(XURSDQ�8QLYHUVLW\�,QVWLWXWH��'HSDUWPHQW�RI�/DZ��)LHVROH���������VWU�������

���� 6FKXWWHU��2OLYLHU�'H��0DLQVWUHDPLQJ�+XPDQ�5LJKWV�LQ�WKH�(XURSHDQ�8QLRQ��
X��$OVWRQ��3KLOLS��6FKXWWHU��2OLYLHU�'H��0RQLWRULQJ�)XQGDPHQWDO�5LJKWV� LQ�
WKH�(8��7KH�&RQWULEXWLRQ�RI� WKH�)XQGDPHQWDO�5LJKWV�$JHQF\��2[IRUG�DQG�
3RUWODQG��+DUW�3XEOLVKLQJ�������

���� 6RNKL�%XOOH\��%DO��7KH�)XQGDPHQWDO�5LJKWV�$JHQF\�RI�WKH�(XURSHDQ�8QLRQ��
$� 1HZ� 3DQRSWLFLVP�� +XPDQ� 5LJKWV� /DZ� 5HYLHZ�9RO�� ���� 1R�� ��� 2[IRUG�
8QLYHUVLW\�3UHVV��2[IRUG���������VWU����������

���� 7KH�(XURSHDQ�8QLRQ�DQG�,QWHUQDWLRQDO�+XPDQ�5LJKWV�/DZ��8QLWHG�1DWLRQV�
+XPDQ�5LJKWV�2൶FH�RI� WKH�+LJK�&RPPLVVLRQHU��(XURSH�5HJLRQDO�2൶FH��
VWU�������

���� 7KLHO�� 0DUNXV�� (XURSHDQ� &LYLO� 6RFLHW\� DQG� +XPDQ� 5LJKWV� $GYRFDF\��
8QLYHUVLW\�RI�3HQQV\OYDQLD�3UHVV��3KLODGHOSKLD�������

���� 9RQ�%RJGDQG\��$UPLQ�9RQ�%HUQVWRU൵��-RFKHQ��7KH�(8�)XQGDPHQWDO�5LJKWV�
$JHQF\�ZLWKLQ�WKH�(XURSHDQ�DQG�LQWHUQDWLRQDO�KXPDQ�ULJKWV�DUFKLWHFWXUH��7KH�
OHJDO�IUDPHZRUN�DQG�VRPH�XQVHWWOHG�LVVXHV�LQ�D�QHZ�¿HOG�RI�DGPLQLVWUDWLYH�
law��&RPPRQ�0DUNHW�/DZ�5HYLHZ��.OXZHU�/DZ�,QWHUQDWLRQDO��9RO������1R��
����������VWU�������±������

%�� 8JRYRUQL�SURSLVL�L�RVWDOL�DNWL�
��� -HGLQVWYHQL�HYURSVNL�DNW�±�6LQJOH�(XURSHDQ�DFW��2-�/�����������������
��� /LVDERQVNL� XJRYRU� R� L]PMHQDPD� L� GRSXQDPD� 8JRYRUD� R� (YURSVNRM� XQLML�

L� 8JRYRUD� R� RVQLYDQMX� (YURSVNH� ]DMHGQLFH� �� 7UHDW\� RI� /LVERQ� DPHQGLQJ�
WKH� 7UHDW\� RQ� (XURSHDQ� 8QLRQ� DQG� WKH� 7UHDW\� HVWDEOLVKLQJ� WKH� (XURSHDQ�
&RPPXQLW\��2-�& ���� ������������

��� 2GOXND� 9LMHüD� �(8�� EU�� ���������� RG� ��� GHFHPEUD� ������ JRGLQH� R�
XVSRVWDYOMDQMX�9LãHJRGLãQMHJ�RNYLUD�GMHORYDQMD�$JHQFLMH�(YURSVNH�XQLMH�]D�
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WHPHOMQD�SUDYD�]D�SHULRG���������������&RXQFLO�'HFLVLRQ��(8������������RI�
��'HFHPEHU������HVWDEOLVKLQJ�D�0XOWLDQQXDO�)UDPHZRUN�IRU�WKH�(XURSHDQ�
8QLRQ�$JHQF\�IRU�)XQGDPHQWDO�5LJKWV�IRU�����±������2-/�����������������

��� 3RYHOMD� R� WHPHOMQLP� 3UDYLPD� (YURSVNH� XQLMH� �� &KDUWHU� RI� )XQGDPHQWDO�
5LJKWV�RI�WKH�(XURSHDQ�8QLRQ��2-�&������������������

��� 3UHþLãüHQD�YHU]LMD�8JRYRUD�R�(YURSVNRM�XQLML���&RQVROLGDWHG�YHUVLRQ�RI�WKH�
7UHDW\�RQ�(XURSHDQ�8QLRQ��2-�&������������������

��� 3UHþLãüHQD�YHU]LMD�8JRYRUD�R�IXQNFLRQLVDQMX�(YURSVNH�XQLMH���&RQVROLGDWHG�
YHUVLRQ� RI� WKH� 7UHDW\� RQ� WKH� )XQFWLRQLQJ� (XURSHDQ� 8QLRQ� �2-� &� �����
������������

��� 6DRSãWHQMH�.RPLVLMH�(YURSVNLK�]DMHGQLFD��'RNXPHQW�R�MDYQLP�NRQVXOWDFLMDPD�
$JHQFLMH� ]D� WHPHOMQD� SUDYD�� %ULVHO�� ������������ ��&RPPXQLFDWLRQ� RI� WKH�
&RPPLVVLRQ� RI� WKH� (XURSHDQ� &RPPXQLWLHV�� &RPPXQLFDWLRQ� IURP� WKH�
&RPPLVVLRQ��7KH�)XQGDPHQWDO�5LJKWV�$JHQF\�3XEOLF�FRQVXOWDWLRQ�GRFXPHQW��
%UXVVHOV���������������&20������������¿QDO�

��� 8JRYRU�L]�0DVWULKWD���7UHDW\�RQ�(XURSHDQ�8QLRQ��2-�&������������������
��� 8UHGED�9LMHüD��(8�����������RG����DSULOD�������R�L]PMHQL�8UHGEH��(=��EU��

���������R�RVQLYDQMX�$JHQFLMH�(XURSVNH�XQLMH�]D�WHPHOMQD�SUDYD� �&RXQFLO�
5HJXODWLRQ��(8�����������RI���$SULO������DPHQGLQJ�5HJXODWLRQ��(&��1R�
���������HVWDEOLVKLQJ�D�(XURSHDQ�8QLRQ�$JHQF\� IRU�)XQGDPHQWDO�5LJKWV 
�2-�/�����������������VWU�������

���� 8UHGED�9LMHüD��(=��EU�����������RG�����IHEUXDUD�������JRGLQH�R�RVQLYDQMX�
$JHQFLMH�(YURSVNH�XQLMH�]D�WHPHOMQD�SUDYD���&RXQFLO�5HJXODWLRQ��(&��1R�
���������RI����)HEUXDU\������HVWDEOLVKLQJ�D�(XURSHDQ�8QLRQ�$JHQF\�IRU�
)XQGDPHQWDO�5LJKWV��2-�/����������������

&�� 6XGVND�SUDNVD�(YURSVNRJ�VXGD�SUDYGH�
��� 3UHVXGD�6XGD�RG�����QRYHPEUD��������(ULFK�6WDXGHU�Y�&LW\�RI�8OP���6R]LDODPW��

5HIHUHQFH�IRU�D�SUHOLPLQDU\�UXOLQJ��9HUZDOWXQJVJHULFKW�6WXWWJDUW�±�*HUPDQ\��
&�������

��� 3UHVXGD� 6XGD� RG� ���� GHFHPEUD� ������� ,QWHUQDWLRQDOH�+DQGHOVJHVHOOVFKDIW�
PE+�Y�(LQIXKU��XQG�9RUUDWVVWHOOH�I�U�*HWUHLGH�XQG�)XWWHUPLWWHO��5HIHUHQFH�
IRU�D�SUHOLPLQDU\�UXOLQJ��9HUZDOWXQJVJHULFKW�)UDQNIXUW�DP�0DLQ�±�*HUPDQ\��
&�������

'�� ,QWHUQHW�L]YRUL�
��� $�1HZ�6WUDWHJLF�$JHQGD��(XURSHDQ�&RXQFLO��%UXVVHO��VWU������
��� 'MHORYDQMH� $JHQFLMH� (8� ]D� WHPHOMQD� SUDYD�� 9LGMHWL�� KWWSV���ZZZ�

HXURSHDQODZLQVWLWXWH�HX�PHPEHUVKLS�LQVWLWXWLRQDO�PHPEHUV�IUD��
'RVWXSQR� QD�� KWWSV���ZZZ�FRQVLOLXP�HXURSD�HX�PHGLD�������D�QHZ�
VWUDWHJLF�DJHQGD�����������SGI

��� (TXDOLW\�DQG�+XPDQ�5LJKWV�&RPPLVVLRQ��:KDW�LV�WKH�&KDUWHU�RI�)XQGDPHQWDO�
5LJKWV�RI�WKH�(XURSHDQ�8QLRQ"��9LGMHWL��
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��� (8�$FWLRQ�3ODQ�RQ�+XPDQ�5LJKWV�DQG�'HPRFUDF\������������'RVWXSQR�QD��
KWWSV���ZZZ�HHDV�HXURSD�HX�VLWHV�GHIDXOW�¿OHV�HXBDFWLRQBSODQBRQBKXPDQB
ULJKWVBDQGBGHPRFUDF\B����������SGI

��� (XURSHDQ� )RXQGDWLRQ� IRU� WKH� ,PSURYHPHQW� RI� /LYLQJ� DQG� :RUNLQJ�
&RQGLWLRQV�� (XURSHDQ� 0RQLWRULQJ� &HQWUH� RQ� 5DFLVP� DQG� ;HQRSKRELD� ±�
(80&��'RVWXSQR�QD��
KWWSV���IUD�HXURSD�HX�VLWHV�GHIDXOW�¿OHV���������3'B���������B(1�SGI
KWWSV���ZZZ�HTXDOLW\KXPDQULJKWV�FRP�HQ�ZKDW�DUH�KXPDQ�ULJKWV�KRZ�DUH�
\RXU�ULJKWV�SURWHFWHG�ZKDW�FKDUWHU�IXQGDPHQWDO�ULJKWV�HXURSHDQ�XQLRQ
KWWSV���ZZZ�HXURIRXQG�HXURSD�HX�REVHUYDWRULHV�HXUZRUN�LQGXVWULDO�
UHODWLRQV�GLFWLRQDU\�HXURSHDQ�PRQLWRULQJ�FHQWUH�RQ�UDFLVP�DQG�[HQRSKRELD

��� 1DGOHåQRVWL�$JHQFLMH�(8�]D�WHPHOMQD�SUDYD��9LGMHWL�QD��KWWSV���IUD�HXURSD�HX�
HQ�DERXW�IUD

��� 3ODWIRUPD�]D�WHPHOMQD�SUDYD��)XQGDPHQWDO�5LJKWV�3ODWIRUP���)53���'RVWXSQR�
na:KWWSV���ZZZ�FLWL]HQVLQSRZHU�RUJ�FROODERUDWLRQ�IXQGDPHQWDO�ULJKWV�
SODWIRUP�

��� 5D]OR]L� SRVWRMDQMD� L� GMHORYDQMD�$JHQFLMH�� 'RVWXSQR� QD�� KWWSV���HXURSHDQ�
XQLRQ�HXURSD�HX�LQVWLWXWLRQV�ODZ�EXGJHW�LQVWLWXWLRQV�DQG�ERGLHV�
LQVWLWXWLRQV�DQG�ERGLHV�SUR¿OHV�IUDBKU

��� 6DUDGQMD�$JHQFLMH�(8�]D�WHPHOMQD�SUDYD�VD�GUXJLP�LQVWLWXFLMDP��9LGMHWL�QD��
KWWSV���ZZZ�HXURSHDQODZLQVWLWXWH�HX�PHPEHUVKLS�LQVWLWXWLRQDO�PHPEHUV�
IUD�

���� 6LQJOH� 3URJUDPPLQJ� 'RFXPHQW� ����������� (XURSHDQ� 8QLRQ�$JHQF\� IRU�
)XQGDPHQWDO�5LJKWV��VWU���������'RVWXSQR�QD�

���� 6LVWHP� ]DãWLWH� OMXGVNLK� SUDYD� X� RNULOMX� 8MHGLQMHQLK� QDFLMD� L� QDFLRQDOQLP�
LQVWLWXFLMDPD�]D�OMXGVND�SUDYD��1DWLRQDO�+XPDQ�5LJKWV�,QVWLWXWLRQV���1+5,V���
9LGMHWL�QD�KWWSV���ZZZ�RKFKU�RUJ�HQ�FRXQWULHV�QKUL

���� 7KH�(XURSHDQ�8QLRQ�DQG�,QWHUQDWLRQDO�+XPDQ�5LJKWV�/DZ��8QLWHG�1DWLRQV�
+XPDQ�5LJKWV�2൶FH�RI� WKH�+LJK�&RPPLVVLRQHU��(XURSH�5HJLRQDO�2൶FH��
9LGMHWL�KWWSV���HXURSH�RKFKU�RUJ�'RFXPHQWV�3XEOLFDWLRQV�(8BDQGB
,QWHUQDWLRQDOB/DZ�SGI

���� 8ORJD�L�]QDþDM�$JHQFLMH�(8�]D�WHPHOMQD�SUDYD��)5$���'RVWXSQR�QD�KWWSV���
ZZZ�RPEXGVPDQ�KU�KU�DJHQFLMD�HXURSVNH�XQLMH�]D�WHPHOMQD�SUDYD�IUD�
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$MQD�-RGDQRYLü��3K��'���DVVLVWDQW�SURIHVVRU�
)DFXOW\�RI�/DZ��8QLYHUVLW\�RI�%LKDü
'DPLU�0XPLQRYLü��3K��0���VHQLRU�DVVLVWDQW
)DFXOW\�RI�/DZ��8QLYHUVLW\�RI�6DUDMHYR�

7+(�&2175,%87,21�2)�7+(�(8523($1�81,21�$*(1&<�)25�
)81'$0(17$/�5,*+76�$6�$1�,1'(3(1'(17�%2'<�,1�7+(�
),(/'�2)�+80$1�5,*+76�352027,21�$1'�3527(&7,21�$7�

7+(�81,21�/(9(/

6XPPDU\�� 7KH� (XURSHDQ� 8QLRQ� DFWLYHO\� SURPRWHV� DQG� SURWHFWV� KXPDQ�
ULJKWV�ERWK�ZLWKLQ� LWV� RZQ�ERUGHUV� DQG� LQ� WKH� H[WHUQDO� UHODWLRQV��7KH� HVWDEOLVK�
PHQW�RI�WKH�(XURSHDQ�8QLRQ�$JHQF\�IRU�)XQGDPHQWDO�5LJKWV�DV�DQ�LQGHSHQGHQW�
ERG\�WKDW�EHJDQ�LWV�ZRUN�LQ������UHSUHVHQWHG�DQ�LPSRUWDQW�VWHS�LQ�WKH�SURFHVV�RI�
H[SDQGLQJ�WKH�8QLRQ¶V�SROLF\�RQ�IXQGDPHQWDO�ULJKWV��7KH�SDSHU�ZLOO�DQDO\]H�WKH�
H[LVWLQJ�OHJDO�EDVLV�DQG�HVWDEOLVKHG�VHW�RI�LQVWUXPHQWV�IRU�WKH�SURWHFWLRQ�RI�IXQGD�
PHQWDO�ULJKWV�LQ�WKH�(XURSHDQ�8QLRQ��DV�ZHOO�DV�WKH�PDLQ�DVSHFWV�RI�WKH�8QLRQ¶V�
KXPDQ�ULJKWV�SROLF\�

7KH�SULPDU\�JRDO�RI� WKH�UHVHDUFK� LV� WR�H[DPLQH� WKH�SDVW�H[SHULHQFH�RI� WKH�
$JHQF\�DW�WKH�(XURSHDQ�8QLRQ�OHYHO�IURP�D�KLVWRULFDO��SROLWLFDO�DQG�OHJDO�SHUVSHF�
WLYH��DV�ZHOO�DV�LWV�FRRSHUDWLRQ�ZLWK�PHPEHU�VWDWHV��8QLRQ�LQVWLWXWLRQV�DQG�RUJDQ�
L]DWLRQV�DW�WKH�LQWHUQDWLRQDO�OHYHO��$W�WKH�FHQWHU�RI�WKH�DQDO\VLV�RI�WKLV�SDSHU�ZLOO�
EH�WKH�$JHQF\¶V�DFWLYLWLHV�DLPHG�DW�WKH�SURPRWLRQ�DQG�SURWHFWLRQ�RI�KXPDQ�ULJKWV�
DW�WKH�8QLRQ�OHYHO�IURP�WKH�SHUVSHFWLYH�RI�WKH�&KDUWHU�RI�)XQGDPHQWDO�5LJKWV�RI�
WKH�(XURSHDQ�8QLRQ��6WDUWLQJ�IURP�WKH�IDFW�WKDW�WKH�LPSURYHPHQW�RI�WKH�SURWHFWLRQ�
RI�KXPDQ�ULJKWV�RFFXSLHV�D�FHQWUDO�SODFH�LQ�WKH�OHJDO�DQG�SROLWLFDO�DJHQGD�RI�WKH�
(XURSHDQ�8QLRQ��WKLV�UHVHDUFK�ZLOO�XOWLPDWHO\�SRLQW�RXW�WKH�LPSRUWDQW�UROH�RI�WKH�
$JHQF\�ZKHQ�LW�FRPHV�WR�LWV�H൵RUW�WR�PDNH�WKH�SURWHFWLRQ�RI�IXQGDPHQWDO�ULJKWV�D�
UHDOLW\�IRU�DOO�WKRVH�OLYLQJ�LQ�WKH�8QLRQ�

.H\� ZRUGV��(XURSHDQ� 8QLRQ�� (XURSHDQ� 8QLRQ�$JHQF\� IRU� )XQGDPHQWDO�
5LJKWV��SURWHFWLRQ�RI�KXPDQ�ULJKWV��&KDUWHU�RI�)XQGDPHQWDO�5LJKWV�RI�WKH�(XUR�
SHDQ�8QLRQ�


