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3RGUXaMH�6UELMH��NDR�L�PQRJH�]HPTH�X�(YURSL��LPD�MDNR�YLVRN�SULURGQL�VWUXPRJHQL�SR�
WHQFLMDO�� XVORYTHQ� QHGRYRTQLP� XQRVRP� MRGD� X� LVKUDQL� TXGL� [�]�� 3UH� XYR_HZD� MRGQH� SURIL�
ODNVH�SRUHPH`DML�^WLWQH�¶OH]GH�X]URNRYDQL�QHGRYRTQLP�XQRVRP�MRGD��LPDOL�VX�X�QHNLP�SRG�
UXaMLPD�5HSXEOLNH��HQGHPVNL�NDUDNWHU�NRML�VH�X�^NROVNH�GHFH�NUHWDR�RG�SRMDYH�ODN^LK�REOL�
ND�JX^DYRVWL�GR�SRMDYH�WH^NRJ�HQGHPVNRJ�NUHWHQL]PD��1D�RVQRYX�RELPQLK�LVWUD¶LYDZD�L]����
WLK� JRGLQD� RYRJD� YHND� XWYU_HQR� MH� QD� HQGHPVNLP� SRGUXaMLPD� RNR� �������� JX^DYLK� RVRED�[���]��
3UHPD�WDGD^ZRM�SURFHQL�RNR�����ORNDOLWHWD��SRGUXaMD�WDGD^ZLK�VUH]RYD��ELOR�MH�]DKYD`HQR�
HQGHPVNRP� JX^DYR^`X�� RG� NRMLK� ��� VD� MDNR� L]UD¶HQLP� REOLFLPD� SDWRORJLMH� ^WLWQH� ¶OH]GH��
8aHVWDORVW� VWUXPH� NRG� ^NROVNH� GHFH� X� %DGRYLQFLPD� ������ JRGLQH� L]QRVLOD� MH� ������� D�X� 1R�
YRP�3D]DUX�������X�������JRGLQL�[�]���

6SURYR_HZH�MRGQH�SURILODNVH��RWSRaHOR�MH�������JRGLQH�MRGLUDZHP�NXKLZVNH�VROL�VD���
PJ.-�NJ� VROL� QD� L]UD¶HQLP� HQGHPVNLP� SRGUXaMLPD�� 2G� ������ JRGLQH� MRGQD� SURILODNVD� MH� XYH�
GHQD�QD�FHORNXSQRM�WHULWRULML�6UELMH��X]�SRGL]DZH�VDGU¶DMD�MRGD�QD����PJ.-�NJ�VROL�[�]��

8]�QDSRUH�]D�REH]EH_LYDZH�GRYRTQLK�NROLaLQD�MRGLUDQH�VROL��L�NRQWLQXLUDQX�NRQWUR�
OX� VDGU¶DMD� MRGD� X� ZRM�� VSURYR_HQD� VX� HSLGHPLROR^ND� L� NOLQLaND� LVWUD¶LYDZD� HIHNDWD� SUL�
PHZHQH� MRGQH� SURILODNVH�� 1DNRQ� GHVHW� JRGLQD� ]DEHOH¶HQR� MH� VNRUR� aHWYRURVWUXNR� VPDZHZH�
XaHVWDORVWL� JX^DYRVWL� NRG� ^NROVNH� GHFH�� NRMD� MH� QD� SULPHU�� X� %DGRYLQFLPD� ������ JRGLQH� L]�
QRVLOD� � ������ �� D� X� 1RYRP� 3D]DUX� ������ JRGLQH� ������ LVSLWDQH� GHaLMH� SRSXODFLMH�� 2VLP�
VPDZHZD� REROHYDZD� RG� � JX^DYRVWL� RG� MR^� YH`HJ� ]QDaDMD� MH� ELOD� aLZHQLFD� GD� MH� GR^OR� L� GR�
VPDZHZD�WH¶LK�REOLND�RYH�EROHVWL�[�]���

*X^DYRVW�RG����JRGLQD�QD�aLWDYRP�SRGUXaMX�6UELMH�QHPD�HQGHPVNL�NDUDNWHU��WM��QH�SUHG�
VWDYTD� YHOLNL� ]GUDYVWYHQR� �� MDYQL� SUREOHP�� DOL� X� LVWR� YUHPH� QLMH� ELOD� RVWYDUHQD� SRWSXQD�
HOLPLQDFLMH�NOLQLaNLK�SRUHPH`DMD�^WLWQH�¶OH]GH�X�^NROVNH�GHFH��1D�WR�VX�XND]DOL�L�UH]XO�
WDWL�LVSLWLYDZD��XaHVWDORVWL�JX^DYRVWL�NRG�^NROVNH�GHFH�X�ELY^LP�HQGHPVNLP�SRGUXaMLPD�
�%DGRYLQFLPD�� 1RYRP� 3D]DUX�� 3ULMHSRTX�� REDYTHQRJ� ������ JRGLQH�� NDGD� MH� NRQVWDWRYDQD� JX�
^DYRVW��ÅEODJRJ�VWHSHQDµ�[�����]���

3ROD]H`L� RG� SUHSRUXND�:+2� R� VDGU¶DMX� MRGD� X� NXKLZVNRM� VROL�� NDR� L� EURMQLK� LVWUD¶L�
YDZD�NRMD�VX�XND]LYDOD�GD��MRGLUDZH�VROL�VD����PJ�.-�QH�REH]EH_XMH�GRYRTDQ�QXWULWLYQL�XQRV�
MRGD�� GRQHW� MH� ������ QRYL� 3UDYLOQLN� R� NYDOLWHWX� NXKLZVNH� VROL� L� VROL� ]D� SUHKUDPEHQX� LQGX�
VWULMX�SR�NRPH�MH�SURSLVDQR�MRGLUDZH�VROL�VD����PJ�.-�NJ�VROL�[��������]���

&LT�LVWUDCLYDZD�

,VWUD¶LYDZH�MH�LPDOR�]D�FLT�GD�XWYUGL�MRGQL�VWDWXV�^NROVNH�GHFH�X�5HSXEOLFL�6UELML�
QDNRQ�YL^H�RG�aHWLUL�GHFHQLMH�XVSH^QRJ�VSURYR_HZD�MRGQH�SURILODNVH��

0DWHULMDO�L�PHWRGH�LVWUDCLYDZD�

8� VNODGX� VD� SUHSRUXNDPD�:+2��81,&()�D� L�,&&,''� LVSLWLYDZH� MH� REDYTHQR� X� SRSXOD�
FLML� ^NROVNH� GHFH�� X]UDVWD� RG� �� GR� ��� JRGLQD�� XWYU_LYDZHP� YROXPHQD� ^WLWQH� ¶OH]GH� XOWUD�



]YXNRP�L�PHUHZHP�NRQFHQWUDFLMH�MRGD�X�XULQX��3UL�WRPH�NULWHULMXPL�]D�SRVWRMDZH�GHILFLWD�
MRGD� VX�� SUHYDOHQFD� YROXPHQD� ^WLWQH� ¶OH]GH� L]QDG� ���� SHUFHQWLOH� YL^D� RG� ��� X� SRSXODFLML�
GHFH�VD�QRUPDOQLP�MRGQLP�XQRVRP��L�YUHGQRVWL�PHGLMDQH�HNVNUHWRYDQRJ�MRGD�X�XULQX�LVSRG����
PFJ�GO�[11].���

2UJDQL]DFLMD��LVWUD¶LYDZD�

3ODQLUDQR� MH� GD� VH� LVWUD¶LYDZH� VSURYHGH� QD� FHORP� SRGUXaMX� 6DYH]QH� 5HSXEOLNH� -XJR�
VODYLMH��DOL�]ERJ�UDWQLK�VXNRED�L�GUX^WYHQR�SROLWLaNH�VLWXDFLMH�X�]HPTL�LVWUD¶LYDZH�MH�EL�
OR�RJUDQLaHQR�QD�SRGUXaMH�5HSXEOLNH�6UELMH�L�WR�VDPR�FHQWUDOQH�6UELMH�L�9RMYRGLQH��6DPR�
LVWUD¶LYDZH� QD� WHUHQX� MH� REDYTHQR� X� SHULRGX� RG� �����������JRG�� GR� ������������ JRG�� NDGD� MH��
SUHNLQXWR�]ERJ�YD]GX^QLK�XGDUD�1$72�VQDJD�QD�QD^X�]HPTX��WH�VWRJD�LVWUD¶LYDZH�L�QLMH�UH�
DOL]RYDQR�X�SRWSXQRVWL��

,VWUD¶LYDZH� MH� UHDOL]RYDQR� WDNR� ^WR� MH� HNLSD� ]D� LVSLWLYDZH� RGOD]LOD� X� RGDEUDQH�
^NROH� L� WDPR� REDYTDOD� SUHJOHG� GHFH�� (NLSX� VX� aLQLOD� �� OHNDUD� L� �� ]GUDYVWYHQL� WHKQLaDU�� D�
RG� RSUHPH� VX� UDVSRODJDOL� VD�� SRUWDELOQLP� XOWUD]YXaQLP� DSDUDWRP� L� ZHJRYRP� SUDWH`RP�
RSUHPRP��RSUHPRP�]D�X]LPDZH�L�VNODGL^WHZH�XULQD��YDJRP�L�YLVLQRPHURP�NDR�L�RGJRYDUDMX�
`LP� DQNHWQLP� XSLWQLFLPD�� JGH� VX� VH� XQRVLOL� SRGDFL� R� LVSLWDQLFLPD� L� UH]XOWDWLPD� LVSLWL�
YDZD��8OWUD]YXaQL�SUHJOHG�^WLWQH�¶OH]GH�VX�REDYLOL�OHNDUL�VD�YHOLNLP�VWUXaQLP�LVNXVWYRP�
X�REOVWL�GLMDJQRVWLNH�RYRJD�WLSD���

,VSLWDQLFL�L�SRGUXaMH�LVSLWLYDZD�

8�VNODGX�VD�SUHSRUXNDPD�:+2��81,&()�D�L�,&&,''�XWYU_HQD�MH�VWDWLVWLaNL�YDOLGQD�YH�
OLaLQD� X]RUND� �� EURM� LVSLWDQLND� NDR� L� ZLKRYD� � GLVWULEXFLMD�� 8]RUDN� MH� RGUH_HQ� VKRGQR� RaH�
NLYDQRM�SUHYDOHQFL�SRUHPH`DMD�XVOHG�GHILFLWD�MRGD��UHODWLYQRM�SUHFL]QRVWL��IDNWRUX�¶HTH�
QRJ�HIHNWD���LQWHUYDOX�VLJXUQRVWL��NDR�L�EURMX�LVSLWDQLND�[��]���

2VQRYQD�WHULWRULMDOQD�MHGLQLFD�LVWUD¶LYDZD�MH�ELOD�RS^WLQD��QD�NRMRM�MH�LVWUD¶LYDZH�
REDYTHQR� X� QDMPDZH� GYH� ^NROH�� L� WR� MHGQRM� X� QDVHTX� JUDGVNRJ� WLSD�� RGQRVQR� GUXJRM� X� QDVHTX�
VHRVNRJ�WLSD��,VWUD¶LYDZH�MH�REDYTHQR�QD�SRGUXaMX�FHQWUDOQH�6UELMH�L�9RMYRGLQH�NRG��GHFH�
X]UDVWD�RG���GR����JRGLQD��8NXSQR�MH�SUHJOHGDQR������GHFH�RG�aHJD�MH�ELOR������GHaDND�L�������
GHYRMaLFD���

(NVNUHFLMD�MRGD�SXWHP�XULQD�

8ULQDUQD� HNVNUHFLMD� MRGD� MH� RGUH_LYDQD� PHWRGRP�� NRMD� VH� ]DVQLYD� QD� GLJHVWLML� XULQD�
KORUQRP� NLVHOLQRP� L� GHWHNFLML� MRGD� NRORULPHWULMVNL�� UHGXNFLMRP� FHULN� DPRQLMXP� VXOIDWD�
[��]��'RELMHQH�YUHGQRVWL�HNVNUHWRYDQRJ�MRGD�X�XULQX�VX�L]UD¶HQH�X�PFJ�GO�XULQD���

8]RUFL� XULQD� VX� X]HWL� NRG� ����� GHWHWD�� RG� aHJD� ���� NRG� GHaDND�� D� ���� NRG� GHYRMaLFD��
8]RUFL� VX� X]LPDQL� X�39&�ERaLFH�� ]DSUHPLQH� ���PO�� NRMH� VX� ELOH� aXYDQH� L� WUDQVSRUWRYDQH� X�
UXaQRP�IUL¶LGHUX��D�SRWRP�]DPU]QXWH�L�aXYDQH�GR�PRPHQWD�DQDOLWLaNH�GLMDJQRVWLNH��$QDOL�
]H� RGUH_LYDZD� XULQDUQH� HNVNUHFLMH� MRGD� VX� XUD_HQH� X� $NDGHPLML� QDXND� �� ,QVWLWXWX� ]D� HQGR�
NULQRORJLMX�X�0RVNYL���5XVLMD��

9ROXPHQ�^WLWQH�¶OH]GH�

9ROXPHQ� ^WLWQH� ¶OH]GH� MH� RGUH_LYDQ� SXWHP� XOWUD]YXaQRJ� SUHJOHGD� ¶OH]GH� [��]�� =D� PH�
UHZH� MH� NRUL^`HQ� SRUWDEO� XOWUD]YXaQL� DSDUDW� Å$ORND�66'����µ�� VD� OLQHDUQRP� VRQGRP� IUH�
NYHQFLMH� ����0+]�� ,VSLWLYDZH� MH� REDYTHQR� NRG� VYDNRJ� GHWHWD� RGUH_LYDZHP� PDNVLPDOQH� ^L�
ULQH� �E�� L� GHETLQH� �Y�� OREXVD� QD� WUDQVYHU]DOQRP� SUHVHNX� L� GX¶LQH� �D�� QD� ORQJLWXGLQDOQRP�
SUHVHNX��NRG�RED�OREXVD�SRVHEQR���

9ROXPHQ�^WLWDVWH�¶OH]GH�SURUDaXQDYDQ�MH�SR�IRUPXOL��9� �D�⋅�E�⋅�Y�⋅��������L�L]UD¶HQ�MH�X�
PLOLOLWULPD��PO���GRN�VX�RVWDOL�SDUDPHWUL�L]UD¶HQL�X�FHQWLPHWULPD��FP���9ROXPHQ�¶OH]GH�MH�
SUHGVWDYTHQ�]ELURP�YROXPHQD�RED�OREXVD��GRN�YROXPHQ�LVWPXVD�QLMH�ELR�X]LPDQ�X�RE]LU�[��]��



3RYU^LQD�WHOD��

.RG�VYDNRJ�LVSLWDQRJ�GHWHWD�REDYTHQR�MH�L�DQWURSRPHWULMVNR�LVSLWLYDZH��aLPH�MH�XWYU�
_HQD�ZLKRYD�WHOHVQD�YLVLQD�L�WHOHVQD�PDVD��1D�RVQRYX�WLK�SDUDPHWDUD��SRPR`X�IRUPXOH�%6$�
 �:

�
⋅ � ��� �⋅�+

�
⋅ � ��� ⋅����⋅�����⋅���� � � ��XWYU_HQD�MH�SRYU^LQD�WHOD�LVSLWDQLND��%6$��X�NYDGUDWQLP�PHWUL�

PD��P
�

��JGH�MH�:��WHOHVQD�WH¶LQD��NJ���D�+��WHOHVQD�YLVLQD��FP��[��]���

6WDWLVWLaND�REUDGD�

2G�VWDWLVWLaNLK�SDUDPHWDUD�UDaXQDWH�VX�VUHGZD�YUHGQRVW��VWDQGDUGQD�GHYLMDFLMD��PHGL�
MDQD��3���� L� YUHGQRVW� JRUZH� JUDQLFH� QRUPDOH��3���� YROXPHQD� ^WLWQH� ¶OH]GH�L� PHGLMDQD� YUHG�
QRVWL�NRQFHQWUDFLMH�MRGD�X�XULQX��

5H]XOWDWL�LVWUDCLYDZD��

,VSLWLYDZH�MH�REDYTHQR� NRG������^NROVND�GHWHWD�X]UDVWD��������JRGLQD�QD�� SRGUXaMX����
RS^WLQH��VD�WHULWRULMH�FHQWUDOQH�6UELMH��9RMYRGLQH�L�%HRJUDGD��NRML�MH�VD�VYRMLK����RS^WLQD�
SRVPDWUDQ�NDR�MHGQD�FHOLQD��.DUWRJUDP������

2G� XNXSQR� SUHJOHGDQH� GHFH�� ����� ��������� GHWHWD� VX� L]� QDVHTD� JUDGVNRJ� WLSD�� D� �����
��������� L]� QDVHTD� VHRVNRJ� WLSD�� >WR� VH� WLaH� SROQH� ]DVWXSTHQRVWL� � RG� XNXSQR� SUHJOHGDQLK�
��������������VX�ELOL�GHaDFL��D���������������GHYRMaLFH��7DEHOD�����

7DEHOD����6WDURVQD�L�SROQD�]DVWXSTHQRVW�LVSLWDQLND�X�RGQRVX�
QD�SRGUXaMH�LVSLWLYDZD�
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8�WDEHOL����L�JUDILNRQX����VX�SULND]DQL�GRELMHQL�UH]XOWDWL�YROXPHQD�^WLWDVWH�¶OH]GH��

L]UD¶HQLK� SUHNR� VUHGZH� YUHGQRVWL� L� VWDQGDUGQH� GHYLMDFLMH� X� � RGQRVX� QD� X]UDVW� L� SRO� GHWHWD��
9ROXPHQ�WLURLGHMH�L]UD¶HQ�SUHNR�VUHGZH�YUHGQRVWL��69���6'��NUHWDR�VH�NRG�GHaDND�RG��������
�����PO� X� ��� JRGLQL� GR� ������������PO�X� ���� JRGLQL�� D� NRG� GHYRMaLFD� RG�� ������������PO�X� ��� JRGLQL�
GR�������������PO�X�����JRGLQL��

7DEHOD����6UHGZD��YUHGQRVW���L��VWDQGDUGQD��GHYLMDFLMD��YROXPHQD�
^WLWQH���¶OH]GH��X�RGQRVX��QD���SRO���L��JRGLQH��VWDURVWL���
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*UDILNRQ����6UHGZD�YUHGQRVW�YROXPHQD�^WLWQH�¶OH]GH�X�RGQRVX�QD�SRO��
�L�JRGLQH�VWDURVWL�
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8� 7DEHOL� ��� L� *UDILNRQX� ��� GDWH� VX� YUHGQRVWL� PHGLMDQH� L� JRUZH� JUDQLFH� QRUPDOH��3����

YROXPHQD� ^WLWQH� ¶OH]GH� X� IXQNFLML� JRGLQD� VWDURVWL� L� SROD�� 9UHGQRVWL� PHGLMDQH� YROXPHQD�
WLURLGHMH� VX� VH� NUHWDOH� NRG� GHaDND� RG� ����� PO� X� ��� JRGLQL� GR� ����� PO� X� ���� JRGLQL�� D� NRG�
GHYRMaLFD� RG� � �����PO� X� ��� JRGLQL� GR� �����PO� X� ���� JRGLQL�� ,]� GRELMHQLK� UH]XOWDWD� VH� XRaDYD� GD�
QHPD�]QDaDMQH�UD]OLNH�L]PH_X�PHGLMDQH�L�VUHGZH�YUHGQRVWL�X�RGQRVX�QD�X]UDVQH�JUXSH��

9UHGQRVWL� � JRUZH� JUDQLFH� QRUPDOH� �3���� YROXPHQD� ^WLWQH� ¶OH]GH� VX� NDR� L� NRG�
GRELMHQLK� VUHGZLK� YUHGQRVWL� L� PHGLMDQH�� LPDOH� X]OD]QL� WUHQG� VKRGQR� JRGLQDPD� VWDURVWL�
GHFH���9ROXPHQ�MH�X�SURVHNX�YH`L�NRG�GHYRMaLFD��V�WLP�GD�MH�VNRUR�LVWLK�YUHGQRVWL�X��������L�����
JRGLQL�NDR�L�YROXPHQ�NRG�GHaDND���

7DEHOD����0HGLMDQD��3������L�JRUZD�JUDQLFD��QRUPDOH��3�����YROXPHQD��
��^WLWQH�¶OH]GH�X�RGQRVX�QD�SRO�L�JRGLQH�VWDURVWL�
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*UDILNRQ����9ROXPHQ�^WLWQH�¶OH]GH�X�RGQRVX�QD�SRO�L�JRGLQH�VWDURVWL��3����3����
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�
'RELMHQH� YUHGQRVWL� JRUZH� JUDQLFH� QRUPDOH� �3���� YROXPHQD� WLURLGHMH� SULEOL¶QR�

RGJRYDUDMX�SUHSRUXaHQLP�YUHGQRVWLPD�:+2�L�,&&,''�GRELMHQLK�LVSLWLYDZHP�NRG�GHFH�X�MRG�
VXILFLWDUQLP�SRGUXaMLPD�(YURSH��*UDILNRQ����L����[��]��

*UDILNRQ����9ROXPHQ�^WLWQH�¶OH]GH�NRG�GHaDND�X�RGQRVX�QD�JRGLQH�VWDURVWL�(350, 397)�
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*UDILNRQ����9ROXPHQ�^WLWQH�¶OH]GH�NRG�GHYRMaLFD�X�RGQRVX�QD�JRGLQH�VWDURVWL��3����3����
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8� SRUH_HZX� VD� SUHSRUXaHQLP� JRUZLP� JUDQLFDPD� �3���� YROXPHQD� ^WLWQH� ¶OH]GH�� VDPR�

����� GHFH� X� QD^HP� LVWUD¶LYDZX� LPD� YROXPHQ� ¶OH]GH� YH`L� RG� SUHSRUXaHQRJ�� ^WR� ]QDaL� GD�
LPDMX�VWUXPX���

9UHGQRVWL�JRUZH�JUDQLFH�QRUPDOH��3����YROXPHQD�^WLWQH�¶OH]GH�X�IXQNFLML�SRYU^LQH�
WHOD� L� SROD� GHWHWD� VX� GDWH� X� 7DEHOL� ��� L� *UDILNRQX� ��� � 1D� RYDM� QDaLQ� VH� X� RGUH_LYDZX�
YROXPHQD�¶OH]GH�X]LPDMX�X�RE]LU�UD]OLNH�X�WHOHVQRP�UD]YRMX�GHFH��LVWRJ�X]UDVWD�X�UD]OLaLWLP�
SRGUXaMLPD�� 'RELMHQL� UH]XOWDWL� VX� X� ]QDaDMQRM� PHUL� X� NRUHODFLML� VD� GRELMHQLP� UH]XOWDWLPD�
YROXPHQD�^WLWQH�¶OH]GH��X�IXQNFLML�JRGLQD�VWDURVWL�LVSLWLYDQH�GHFH��

7DEHOD����*RUZD�JUDQLFD���3�����YROXPHQD�^WLWQH�¶OH]GH�X�RGQRVX�QD�SRO�L�SRYU^LQX�WHOD��
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*UDILNRQ����9ROXPHQ�^WLWQH�¶OH]GH�X�RGQRVX�QD�SRO�L�SRYU^LQX�WHOD��3����

=D� XWYU_LYDZH� SRUHPH`DMD� X]URNRYDQLK� GHILFLWRP� MRGD� NDR� GUXJD� YDULMDEOD� MH� X]HWR�
RGUH_LYDZH� NRQFHQWUDFLMH� L]OXaHQRJ� MRGD� X� ����� X]RUDND� XULQD�� ^WR� ]QDaL� GD� MH� NRG� VYDNRJ�
WUH`HJ� LVSLWDQRJ� GHWHWD� X]HW� X]RUDN� XULQD�� 2G� XNXSQR� X]HWLK� X]RUDND� XULQD� ���� ���������
X]RUDND�MH�X]HWR�RG�GHaDND��D��������������RG�GHYRMaLFD��7DEHOD������

7DEHOD����6WDURVQD�L�SROQD�]DVWXSTHQRVW�LVSLWDQLND�NRG�NRMLK�MH�X]HW�X]RUDN�XULQD�UDGL�
RGUH_LYDZH�YUHGQRVWL�HNVNUHWRYDQRJ�MRGD�X�RGQRVX�QD�SRGUXaMH�LVSLWLYDZD��
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'RELMHQL� UH]XOWDWL� NRQFHQWUDFLMH� L]OXaHQRJ� MRGD� X� XULQX� VX� VH� NUHWDOL� X� UDVSRQX� RG�

����� GR� ������PFJ�GO�� SUL� aHPX� MH� YUHGQRVW� PHGLMDQH� MRGD� X� XULQX� L]QRVLOD� ������ PFJ�GO�XULQD��
2G�XNXSQR�X]HWLK�X]RUDND�XULQD�VYHJD������X]RUDND�VX�LPDOL�YUHGQRVWL�L]OXaHQRJ�MRGD�LVSRG�
��PFJ�GO�������X]RUDND���²�����PFJ�GO��D�������X]RUDND�����²�����PFJ�GO�XULQD��

'LVNXVLMD�

,VWUD¶LYDZH� MH� LPDOR� ]D� FLT� GD� XWYUGL� MRGQL� VWDWXV� NRG� ^NROVNH� GHFH� X� 5HSXEOLFL�
6UELML�NRULVWH`L�PHWRGH�:+2��81,&()�D�L�,&&,''�]D�RGUH_LYDZH�GYH�JODYQH�YDULMDEOH�NRMH�
GHILQL^X� VWHSHQ� MRGQRJ� GHILFLWD�� YROXPHQ� ^WLWQH� ¶OH]GH� RGUH_LYDQ� XOWUD]YXNRP� L�
NRQFHQWUDFLMX�MRGD�X�XULQX��

,VSLWLYDZH� MH� REDYTHQR� NRG� ����� ^NROVNH� GHFH� X]UDVWD� �� �� ��� JRGLQD� QD� � SRGUXaMX� ���
RS^WLQH�� VD� WHULWRULMH� FHQWUDOQH� 6UELMH� L� 9RMYRGLQH�� 2G� XNXSQR� SUHJOHGDQH� GHFH�� �����
��������� GHWHWD� VX� L]� QDVHTD� JUDGVNRJ� WLSD�� D� �������������� L]� QDVHTD� VHRVNRJ� WLSD�� >WR� VH�
WLaH� SROQH� ]DVWXSTHQRVWL�� � RG� XNXSQR� SUHJOHGDQLK� ����� ��������� VX� ELOL� GHaDFL�� D� �����
���������GHYRMaLFH��

'RELMHQH� YUHGQRVWL� YROXPHQD� ^WLWQH� ¶OH]GH� X� ^NROVNH� GHFH� X� RYRP� LVWUD¶LYDZX��
NRPSDUDELOQH�VX��VD�UH]XOWDWLPD�9LWWL�L�VDUDGQLND�[��]�X�,WDOLML��.XUWRJOX�L�VDUDGQLND�[��]�X�

7XUVNRM�� .OLPD� L� VDUDGQLND� [��]� NRG� GHFH� VWDURVWL� ����� JRGLQD� X� $XVWULML�� 7DNDOR� L�

VDUDGQLND�[��]�NRG�GHFH�VWDUH����JRGLQD�X�)LQVNRM�NDR�L�'HODQJH�L�VDUDGQLND�[��]��SUL�aHPX�VX�
VYD�QDYHGHQD�LVWUD¶LYDZD�VSURYHGHQD�QD�SRGUXaMLPD�VD�]DGRYRTDYDMX`LP�MRGQLP�VWDWXVRP���

3UHYDOHQFD� YROXPHQD� ^WLWQH� ¶OH]GH� L]QDG� ���� SHUFHQWLOH� MH� L]QRVLOD� �����^WR� MH�
]QDWQR�PDZH�RG�SUHYDOHQFLMH�RG�����NRMD�GHILQL^H�QHGRYRTQL�MRGQL�XQRV�NRG�GHFH�[��]��

'RELMHQD�YUHGQRVW�PHGLMDQH�L]OXaHQRJ�MRGD�X�XULQX�MH�L]QRVLOD�������PFJ�GO�XULQD��^WR�
MH�L]QDG�YUHGQRVWL����PFJ�GO��NRMRP�VH�GHILQL^X�VWDZD�QHGRYRTQRJ�MRGQRJ�XQRVD�[��]��

'RELMHQL� UH]XOWDWL� YROXPHQD� ^WLWQH� ¶OH]GH� L� MRGQH� HNVNUHFLMH� XULQRP� � X� QD^HP�
LVWUD¶LYDZX�LGX�X�SULORJ�aLZHQLFL�GD�5HSXEOLND�6UELMD�SUHGVWDYTD�SRGUXaMH�VD�QRUPDOQLP�
MRGQLP�VWDWXVRP��-RGQD�SURILODNVD�VSRYR_HQD�X�SUHGKRGQH�aHWLUL�GHFHQLMH�ELOD�MH��LPDMX`L�X�
YLGX�aLZHQLFX�GD�VX�QHND�SRGUXaMD�REXKYD`HQD�QD^LP�LVWUD¶LYDZHP�SULSDGDOD�SUH�XYR_HZD�
MRGQH�SURILODNVH�WH^NLP�HQGHPVNLP�UHJLRQLPD��RaLJOHGQR�YHRPD�XVSH^QD����

=$.48A$.�

1D^H�LVWUD¶LYDZH�SRND]XMH�GD�VX�X�5HSXEOLFL�6UELML��QD�SRGUXaMX�FHQWUDOQH�6UELMH�L�
9RMYRGLQH�� SRUHPH`DML� ^WLWQH� ¶OH]GH� X� ^NROVNH� GHFH� XVORYTHQL� GHILFLWRP� MRGD� SRG�
NRQWURORP�� 8]� GDTH� DGHNYDWQR� VSURYR_HZH� MRGQH� SURILODNVH� VD� NROLaLQRP� RG� ��� PJ.-�NJ�
VROL� L� NRQWUROX� NOLQLaNLK� L� ELROR^NLK� SRND]DWHTD� IXQNFLMH� ^WLWDVWH� ¶OH]GH� NRG� GHFH��
WUXGQLFD�L�GRMLTD��PR¶H�VH�RVWYDULWL�RGU¶LYD�HOLPLQDFLMD�SDWRORJLMH�WLURLGHMH�X]URNRYDQD�
QHGRVWDWNRP�MRGD�X�SRSXODFLML��

/,7(5$785$�

��� 0HGLFLQVND�HQFLNORSHGLMD��������-XJRVORYHQVNL�OHNVLNRJUDIVNL�=DYRG��=DJUHE�����������



��� =DYRG�]D�]GUDYVWYHQX�]D^WLWX�65�6UELMH�3HGHVHW�JRGLQD���HSLGHPLROR^NH�L�VRFLMDOQR�
PHGLFLQVNH�VOX¶EH�L�����JRGLQD�SUHYHQWLYQH�PHGLFLQH�X�6UELML��%HRJUDG���������������

��� 5DP]LQ� 6���� =QDaDM� HQGHPVNH� VWUXPH�� SUREOHPL� HSLGHPLRORJLMH� L� HWLRORJLMH� NRG� QDV��
3UYL�-XJRVORYHQVNL�VLPSR]LMXP�R�JX^DYRVWL��%HRJUDG��������������

��� 5DP]LQ� 6��� .LaL`� 0��� ?RU_HYL`� 6���� (IHNDW� MRGQH� SURILODNVH� NRG� QDV�� 'UXJL�
-XJRVORYHQVNL�VLPSR]LMXP�R�HQGHPVNRM�JX^DYRVWL��=DJUHE��������������

��� 6LPL`�0���0LKDMORYL`�0���$Q_HONRYL`�=���0LOXWLQRYL`�'���(IHNDW�MRGQH�SURILODNVH�X�
HQGHPVNRP�SRGUXaMX��;;9,,�'DQL�SUHYHQWLYQH�PHGLFLQH��1L^�����������

��� 6LPL`�0���0LKDMORYL`�0���$Q_HONRYL`�=���0LOXWLQRYL`�'���(QGHPVND�JX^DYRVW�L�MRGQD�
SURILODNVD�X�6UELML��9,,�.RQJUHV�SUHYHQWLYQH�PHGLFLQH�-XJRVODYLMH��%HRJUDG�����������
�����

��� 6LPL`�0���(YDOXDFLMD�XaHVWDORVWL�VWUXPH�NRG�^NROVNH�GHFH�X�HQGHPVNLP�L�QHHQGHPVNLP�
NUDMHYLPD��PDJLVWDUVNL�UDG���0HGLFLQVNL�IDNXOWHW�X�%HRJUDGX��%HRJUDG��������������

��� .LaL`� 0��� ?RU_HYL`� 6��� -DZL`� 0��� .UDMLQaDZL`� %��� 'UDJRMHYL`� 5��� =QDaDM� MRGQH�
SURILODNVH� ]D� RS^WHQDURGQX� RGEUDQX� L� QHNL� QRYL� SRGDFL� R� HQGHPVNRM� JX^DYRVWL� L�
MRGQRM� SURILODNVL� X� QD^RM� ]HPTL�� 9� -XJRVORYHQVNL� VLPSR]LMXP� R� ^WLWDVWRM� ¶OH]GL��
=ODWLERU�������������

��� 6LQDGLQRYL`� -��� 0L`L`� -��� 6WRMDQRYL`� '��� +DQ� 5�� 9XaNRYL`� 0��� 6DGU¶DM� MRGD� X� VROL� ]D�
TXGVNX� XSRWUHEX� L� QHNL� DNWXHOQL� DVSHNWL� MRGQH� SURILODNVH� X� QD^RM� ]HPTL�� 6USVNL�
DUKLY�&HORN��OHN����������������

���� 3UDYLOQLN�R�NYDOLWHWX�NXKLZVNH�VROL�L�VROL�]D�SUHKUDPEHQX�LQGXVWULMX��6OX¶EHQL�OLVW�
65-�EU����������

���� ,QGLFDWRUV� IRU� DFHVVLQJ� ,RGLQH� 'HILFLHQF\� 'LVRUGHUV� DQG� WKHLU� FRQWURO� WKURXJK� VDOW� LRGL]DWLRQ��
:+2�187����������������DQG��������

���� 'XQQ� -�7��&UXWFKILHOG� +�(��� *XWHQNXVW� 5��� 'XQQ� $�'���� 0HWKRGV� IRU� 0HDVXULQJ� ,RGLQH� LQ� 8ULQH��
,QWHUQDWLRQDO�&RXQFLO�IRU�&RQWURO�RI�,RGLQH�'HILFLHQF\�'LVRUGHUV��������������

���� %UXQZ���%ORFN�8���5XI�-���%RV�,���.XQ]H�:�3��6FULED�3�&���9ROXPHWULH�GHU�VKLOGU×VHQODSSHQ�PLWWHOV�
UHDO�WLPH�VRQRJUDSKLH��'HXWVFKH�0HGL]LQLVFKH�:RFKHQVFKULIW����������������������

���� 'HODQJH�)���%HQNHU�*���&DURQ�3K���(EHU�2���2WW�:���3HWHU�)���3RGRED�-���6LPHVFX�0���6]\ELQVN\�=���
9DUWRQJHQ�)���9LWWL�3���9LHUVLQJD�:���=DPUD]LO�9���7K\URLG�YROXPH�DQG�XULQDU\� LRGLQH�LQ�(XURSHDQ�
VFKRROFKLOGUHQ�� VWDQGDUGL]DWLRQ� RI� YDOXHV� IRU� DVHVVPHQW� RI� � LRGLQH� GHILFLHQF\�� (XURSHDQ� -RXUQDO� RI�
(QGRFULQRORJ\���������������������

���� 9LWWL� 3��� 0DUWLQR� (��� $JKLQL�/RPEDUGL� )��� 5DJR� 7��� $QWRQDQJHOL� /��� 0DFFKHULQL� '��� 1DQQL� 3���
/RYRVHOOL�$���%DOHVWULHUL�$���$UDQHR�*���3LQFKHUD�$���7K\URLG�YROOXPH�PHDVXUHPHQW�E\�XOWUDVRQG�LQ�
FKLOGUHQ�DV�D�WRRO�IRU�WKH�DVVHVVPHQW�RI�PLOG�LRGLQH�GHILFLHQF\��-RXUQDO�RI�&OLQLFDO��(QGRFULQRORJ\�DQG��
0HWDEROLVP�������������������

���� .XUWRJOX� 6��� &RYXW� ,�(��� .HQGLUFL� 0��� 8]XP� .��� 'XUDN� $�F��� .LULV� $��� 1RUPDO� WK\URLG� YROXPH� RI�
FKLOGUHQ�LQ�7XUNH\��3LORW�VWXG\�LQ�.D\VHUL�SURYLQFH��,''�1HZVOHWWHU������������������

���� .OLPD�*���/LQG�3��.ÑOWULQJHU�3���(EHU�2���6RQRJUDSKLVFK�HUPLWWHOWH�6FKLOGU·VHQYROXPLQD�EHL���ELV����
M¿KULQJHQ�.LQGHUQ��$FWD�0HGLFD�$XVWULDFD����������������

���� 7DNDOR�5�0���0DNDUDLQHQ�+�3���-DNROD�5�.���7K\URLG�JODQG�YROXPH�DQG�HFKR�VWUXFWXUH�LQ������\HDU���
ROG�FKLOGUHQ�LQ�1RUWKHUQ�)LQODQG��$FWD�(QGRFULQRORJLFD���������������������


