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DUWLFROR�O
DXWULFH�DIIURQWD�O
HPDUJLQD]LRQH�GHJOL�LPPLJUDWL�LQ�FDPSR�DELWDWLYR��QH�SUHVHQWD�OD�VLWXD]LRQH�H�OD
VHJUHJD]LRQH�LQ�GHWHUPLQDWL�TXDUWLHUL�H�VRWWROLQHD��VRSUDWWXWWR��OH�FRQVHJXHQ]H�QHJDWLYH�GL�TXHVWD�HPDUJLQD]LRQH�H�OH
VXH�SRVVLELOL�FDXVH��/
DXWULFH�DIIURQWD��LQILQH��OD�TXHVWLRQH�GHOO
DSSURFFLR�GHOOD�SROLWLFD�QHL�FRQIURQWL�GHOOD�VLWXD]LRQH
DELWDWLYD�GHJOL�LPPLJUDWL�H��D�WDOH�SURSRVLWR��QRWD�XQD�WRWDOH�PDQFDQ]D�GL�LQGLUL]]L�

3DUROH�FKLDYH��LPPLJUDWL��VLWXD]LRQH�DELWDWLYD��VHJUHJD]LRQH��HPDUJLQD]LRQH
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9�(YURSVNL�XQLML�MH�PLJUDQWVNR�YSUDÊDQMH�ÌH�GDOM�áDVD
HQR�RG�SRPHPEQLK� WHP��+ROOLILHOG� �������PHQL��GD� �MH
LPHOR�PDOR�YSUDÊDQM�WDNR�SRPHPEHQ�YSOLY�QD�SROLWLNR�LQ
GUXÌER� PRGHUQH� ]DKRGQH� (YURSH� NRW� LPLJUDFLMD�� �0F
/DUHQ�� ������ ������ 3UL� WHP� VH� SROLWLND� LQWHQ]LYQR
XNYDUMD��NDNR�PLJUDQWH�YNOMXáLWL�Y��JRVWXMRáR��GUXÌER�WHU
NDNR� SUHSUHáLWL� QDVWDQHN� NRQIOLNWRY�� GR� NDWHULK� ODKNR
SULGH� ]DUDGL� PHGNXOWXUQLK� LQ� GUXJLK� UD]OLN�� 9SUDÊDQMH
PLJUDQWRY� LQ� QMLKRYHJD� YNOMXáHYDQMD� Y� GUXÌER� MH� NRP�
SOHNVQR�� ]DWR� QH� ER� REUDYQDYDQR� NRW� FHORWD�� DPSDN
VDPR�HQ�DVSHNW��� VWDQRYDQMVNR�YSUDÊDQMH�R]�� YSUDÊDQMH
ELYDQMD�

%LYDQMH� PLJUDQWRY� Y� YHOLNL� PHUL� RGVHYD� QMLKRYR
YNOMXáHQRVW� Y� GUXÌER� LQ� SRORÌDM� Y� QMHM�� +NUDWL� SD� MH
ELYDQMH� SRPHPEQR� NRW� VDPRVWRMQR� YSUDÊDQMH�� VDM� MH
SUDYLFD� GR� SULPHUQHJD� VWDQRYDQMD� HQD� RG� WHPHOMQLK
áORYHNRYLK� SUDYLF�� �3ULPHUQR�� FHQRYQR� GRVHJOMLYR� LQ
GRVWRSQR� VWDQRYDQMH� MH� VSORÊQR� SUL]QDQR� NRW� WHPHOMQD
VHVWDYLQD� ÌLYOMHQMD� Y� PLUX�� GRVWRMDQVWYX� LQ� YDUQRVWL� NRW
WUHK� WHPHOMQLK� áORYHNRYLK� SUDYLFDK�� �0DQGLá�� ����D�
����� 7D� QDáHOD� VH� NDÌHMR� WXGL� Y� 5HVROXFLML�2=1� R� áOR�
YHNRYL�SUDYLFL�GR�SULPHUQHJD� VWDQRYDQMD� ��������� Y�ND�
WHUL�VR�SUDYLFH�GR�VWDQRYDQMD�NRQNUHWL]LUDQH�NRW��SUDYQD
YDUQRVW� XSRUDEH�� GRVWRSQRVW� VWRULWHY�� PDWHULDORY�� LQIUD�
VWUXNWXUH��FHQRYQD�GRVHJOMLYRVW��GRVWRSQRVW��ORNDFLMD��GR�
VWRS�GR�]GUDYVWYHQLK�� L]REUDÌHYDOQLK� LQ� GUXJLK� VWRULWHY�
LQ�NXOWXUQD�SULPHUQRVW��6OHGQMH�NDÌH�WXGL�QD�XSRÊWHYDQMH
PHGNXOWXUQLK�UD]OLN�

1D�SROLWLáQL� UDYQL� MH� WRUHM� SUDYLFD� GR� VWDQRYDQMD� ÌH
]HOR�XYHOMDYOMHQD�LQ�RSUHGHOMHQD�Y�PQRJLK�GHNODUDFLMDK�
NRW�QD�SULPHU�QD�GUXJL�NRQIHUHQFL�=GUXÌHQLK�QDURGRY�R
áORYHNRYHP� ELYDQMX� �� +DELWDW� ,,� Y� ,VWDQEXOX� �����
SRPHPEHQ�MH�WXGL��81�&HQWUH�RQ�+XPDQ�6HWWOHPHQW��LQ
XVWDQRYLWHY� �81�+XPDQ� VHWWOHPHQW� SURJUDPPH� ������
NDWHUHJD�FLOM� MH�SURPRYLUDQMH�VWDQRYDQMVNLK�SUDYLF��RSD�
]RYDQMH�VLVWHPRY��UD]YRM�GREULK�SUDNV��LSG��9HQGDU�SD�MH
DSOLNDFLMD� WHK� QDáHO� V� VWUDQL� QDFLRQDOQLK� YODG� SR�
PDQMNOMLYD��NDU�YHOMD�WXGL�Y�GUÌDYDK�(8��(GJDU��'RKHUW\�
����������

6WDQRYDQMVNR�YSUDÊDQMH�Y�(YURSVNL�XQLML� VH�QDYH]XMH
QD� SUREOHPH� VRFLDOQH� L]NOMXáHQRVWL� LQ� QD� QMLKRYR� UHÊH�
YDQMH��QSU��SUHN�SROLWLN�XUEDQH� UHJHQHUDFLMH��SD� WXGL�QD
YORJR� VWDQRYDQMD� SUL� NUHSLWYL� GUXÌEHQH� NRKH]LMH�� 7D
WHPD�ELOD�SUHGPHW�GHEDWH�QD�VHVWDQNX�VWDQRYDQMVNLK�PL�
QLVWURY� QD� UDYQL� (YURSVNH� XQLMH� Y� 3DUL]X� ����� �(GJDU�
'RKHUW\�� ������ ����� 9� RNYLUX� WHK� WHP� ER� Y� áODQNX� QD�
VORYOMHQR�YSUDÊDQMH�L]NOMXáHQRVWL�PLJUDQWRY�Y�6ORYHQLML�Y

QMHQL� SURVWRUVNL� GLPHQ]LML�� 1DPUHá�� NDNÊHQ� GRVWRS� GR
VWDQRYDQMD�LPDMR�PLJUDQWL��DOL�VH�NRQFHQWULUDMR�QD�GROR�
áHQLK� ORNDFLMDK� WHU� VR� V� WHP� SURVWRUVNR� L]NOMXáHQL� L]
GUXÌEH"� 3UL� WHP� MH� SRPHPEQR� XSRÊWHYDWL�� GD� WD� SUR�
VWRUVND�ORáLWHY�ODKNR�V�VHERM�SULQHVH�WXGL�L]NOMXáHQRVW� L]
GUXJLK�VIHU�R]LURPD�QLÌMR�NDNRYRVW�ÌLYOMHQMD�

0,*5$&,-6.$�*,%$1-$

=D� RNYLU� áODQND� ERGR� Y� QDGDOMHYDQMX� QD� NUDWNR
SUHGVWDYOMHQL�PLJUDFLMVNL� WRNRYL� Y� 6ORYHQLML��0LJUDFLMVNR
YSUDÊDQMH� Y� 6ORYHQLML� MH� SULPDUQR� YH]DQR� QD� UHSXEOLNH
ELYÊH� -XJRVODYLMH�� 7R� YHOMD� WDNR� ]D� ]JRGQMH�PLJUDFLMVNH
WRNRYH� ÊH� Y� áDVX� 6)5-� NRW� WXGL� ]D� NDVQHMÊH�PLJUDFLMVNH
WRNRYH�SR�RVDPRVYRMLWYL�6ORYHQLMH��NMHU� MH�ÊOR�SUHGYVHP
]D�EHJXQFH�L]�REPRáLM�ELYÊH�-XJRVODYLMH�

=DYUDWQLN�=LPLF� ������� ORáL�PHG� WUHPL�JODYQLPL�PL�
JUDFLMVNLPL�YDORYL�Y�SUHWHNORVWL��3UYL�YDO�MH�ELOD�PLJUDFLMD
]QRWUDM� 6)5-�� NMHU� MH� ELOD� 6ORYHQLMD� GHVWLQDFLMD� ]D� PL�
JUDQWH� L]� GUXJLK� UHSXEOLN�� 7L� VR� SULKDMDOL� SUHGYVHP� L]
HNRQRPVNLK� UD]ORJRY�� 1DMYHáML� PLJUDFLMVNL� WRN� Y� 6OR�
YHQLMR�MH�ELO�PHG�OHWRPD������LQ�������9�WLVWHP�áDVX�MH
RSD]LWL� YHáML� XSDG� GHOHÌD� VORYHQVNHJD� SUHELYDOVWYD
������ ������� 6ORYHQFHY�� ����� ���������� 8SDG� VH� MH
QDGDOMHYDO�GR�OHWD�������NR�MH�ELOR�Y�6ORYHQLML�JOHGH�QD
VWDWLVWLáQH� SRGDWNH� ������� 6ORYHQFHY�� 1RYL� L]UD]LWL
XSDG�Y�GHOHÌX�6ORYHQFHY�SD�MH�YLGHQ�PHG�OHWRPD�����
LQ� ������ LQ� VLFHU� QD� ������� SRVDPH]QLNRY�� NL� VR� VH
QDURGQR� RSUHGHOLOL� NRW� 6ORYHQFL� Y� ]DGQMHP� SRSLVX
SUHELYDOVWYD�� 9HQGDU� SD� VH� JOHGH� QD� SRGDWNH� SRSLVD� WD
XSDG�QH�PRUH�SULSLVDWL�SRUDVWX�GUXJLK�QDFLRQDOQLK� VNX�
SLQ� Y� 6ORYHQLML�� DPSDN� VH� MH� L]UD]LWR� SRYHáDOR� ÊWHYLOR
RGJRYRURY� �QH]QDQR��� NDU� WDNR� RWHÌXMH� LQWHUSUHWDFLMR
WHJD� ]PDQMÊDQMD� ÊWHYLOD� QDURGQR� RSUHGHOMHQLK� NRW� 6OR�
YHQFHY�

'UXJL�PLJUDFLMVNL�YDO�VH�QDQDÊD�QD�GRJRGNH�SR�RVD�
PRVYRMLWYL� 6ORYHQLMH�� *UH� ]D� SULVLOQR� PLJUDFLMR� ]DUDGL
YRMQLK�UD]PHU�QD�REPRáMX�ELYÊH�-XJRVODYLMH��7DNR�MH�OHWD
����� SULÊOR� Y� 6ORYHQLMR� YHOLNR� ÊWHYLOR� EHJXQFHY� L]� +U�
YDÊNH��NDVQHMH�SD�ÊH�L]�%RVQH�LQ�+HUFHJRYLQH��/HWD�����
QDM� EL� ELOR� WDNR� Y� 6ORYHQLML� SR� SRGDWNLK� 5GHáHJD� NULÌD
6ORYHQLMH� SULEOLÌQR� ������� EHJXQFHY� L]� WHJD� REPRáMD�
ÉWHYLOR�MH�SRWHP�XSDGDOR�LQ�OHWD������MH�ELOR�Y�6ORYHQLML
ÊH� SULEOLÌQR� ������� EHJXQFHY� �=DYUDWQLN� =LPLF�� ������
3R�SUYHP�XUDGQHP�HYLGHQWLUDQMX�RNWREUD������MH�ELOR�Y
6ORYHQLML� ������� EHJXQFHY�� /HWD� ����� VH� MH� ÊWHYLOR
EHJXQFHY�]PDQMÊDOR�QD���������/HWD������MH�Y�6ORYHQLMR
SULEHÌDOR� WXGL� RNROL� ������ RVHE� V� .RVRYD�� =� XPLULWYLMR
UD]PHU� QD� REPRáMX� ELYÊH� -XJRVODYLMH� VH� MH� ÊWHYLOR� EH�

� 3ULáXMRáL�áODQHN�VH�Y�QHNDWHULK�GHOLK�QDVODQMD�QD�XJRWRYLWYH�UD]LVNDYH�0DQGLá��%RÊNLá��)LOLSRYLá��3H]GLU��������
� 5HVROXFLMD�VH�QDVODYOMD�QD�àOHQ����7KH�ULJKW�WR�DGHTXDWH�KRXVLQJ��&(65�*HQHUDO�FRPPQHW�QR���Y�,QWHQDWLRQDO�FRYHQDQW�RQ�HFRQRPLF

VRFLDO�DQG�FXOWXUDO�ULJKWV����������'RVWRSQR�QD�
KWWS���ZZZ�XQKFKU�FK�WEV�GRF�QVI��V\PERO��&(6&5�*HQHUDO�FRPPHQW���(Q"2SHQ'RFXPHQW

� 9LU��3RSLV�SUHELYDOVWYD������LQ�3RSLV�SUHELYDOVWYD�������6WDWLVWLáQL�XUDG�56��*UH�]D�VDPRGHNODULUDQR�QDURGQR�RSUHGHOMHQRVW�
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7DEHOD����3RSLVL�SUHELYDOVWYD������������QDURGQRVWQD�RSUHGHOMHQRVW�
7DEOH����3RSXODWLRQ�FHQVXVHV�EHWZHHQ������DQG��������QDWLRQDO�DIILOLDWLRQ�

���� ���� ���� ���� ����

GHOHÌ GHOHÌ GHOHÌ GHOHÌ GHOHÌ
VKDUH VKDUH VKDUH VKDUH VKDUH
� � � � �

6.83$- ��� ��� ��� ��� ���

1DURGQR�RSUHGHOMHQL ����� ����� ����� ����� �����
6ORYHQFL ����� ����� ����� ����� �����
,WDOLMDQL ���� ���� ���� ���� ����
0DGÌDUL ���� ���� ���� ���� ����
5RPL ���� ���� ���� ���� ����
$OEDQFL ���� ���� ���� ���� ����
$YVWULMFL ���� ���� ���� ���� ����
%ROJDUL ���� ���� ���� ���� ����
%RÊQMDNL ��� ��� ��� ��� ����
àHKL ���� ���� ���� ���� ����
àUQRJRUFL ���� ���� ���� ���� ����
*UNL ���� ���� ���� ���� ����
+UYDWL ���� ���� ���� ���� ����
-XGMH ���� ���� ���� ���� ����
0DNHGRQFL ���� ���� ���� ���� ����
0XVOLPDQL ���� ���� ���� ���� ����
1HPFL ���� ���� ���� ���� ����
3ROMDNL ���� ���� ���� ���� ����
5RPXQL ���� ���� ���� ���� ����
5XVL ���� ���� ���� ���� ����
5XVLQL ���� ���� ���� ���� ����
6ORYDNL ���� ���� ���� ���� ����
6UEL ���� ���� ���� ���� ����
7XUNL ���� ���� ���� ���� ����
8NUDMLQFL ��� ���� ���� ���� ����
9ODKL ���� ���� ���� ���� ����
'UXJL ���� ���� ���� ���� ����

1DURGQR�QHRSUHGHOMHQL ���� ���� ���� ���� ����
2SUHGHOLOL�VR�VH�NRW�-XJRVORYDQL ����
 ���� ���� ���� ����
2SUHGHOLOL�VR�VH�NRW�%RVDQFL ��� ��� ��� ��� ����
5HJLRQDOQR�RSUHGHOMHQL � ���� ���� ���� ����
'UXJL � ���� ���� ���� ����

1LVR�ÌHOHOL�RGJRYRULWL ��� ��� ��� ��� ����
1H]QDQR ���� ���� ���� ���� ����

9LU��6WDWLVWLáQL�OHWRSLV�������6856��ZZZ�VWDW�VL



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

0DÊD�),/,329,Þ��67$129$1-6.,�9,',.�,=./-8à(1267,�0,*5$1729�9�6/29(1,-,��������

���

7DEHOD����0LJUDFLMD�Y�6ORYHQLMR�JOHGH�QD�GHËHOR�SUYHJD�SUHELYDOLÉàD�LQ�ÉWHYLOR�OHW�ELYDQMD�Y�6ORYHQLML�
7DEOH����0LJUDWLRQ�WR�6ORYHQLD�DFFRUGLQJ�WR�WKH�FRXQWU\�RI�RULJLQ�DQG�WKH�\HDUV�RI�UHVLGHQFH�LQ�6ORYHQLD�

/HWD�ELYDQMD�Y�6ORYHQLML
3UYR�SUHELYDOLÊáH 6NXSDM

��� ����� ����� ����� ����� ���
6NXSDM ������� ������ ������ ������ ������ ������ ������
%LYÊD�)HGHUDWLYQD
-XJRVODYLMD

������� ������ ������ ������ ������ ������ �����

%RVQD�LQ�+HUFHJRYLQD ������ ����� ������ ������ ������ ����� �����
+UYDÊND ������ ����� ����� ������ ������ ������ �����
0DNHGRQLMD ������ ����� ����� ����� ����� ����� �����
-XJRVODYLMD ����� ����� ����� ����� ��� ��� ���
'UXJH�GUÌDYH�(YURSH ������ ����� ����� ����� ����� ��� �����
1HHYURSVNH�GUÌDYH ����� ��� ��� ��� ��� �� ���

9LU��3RSLV�SUHELYDOVWYD�������6856�
2SRPED��9�SRSLV�VR�YNOMXáHQH�YVH�RVHEH��NL�VR�ÌLYHOH�Y�6ORYHQLML�Y�áDVX�SRSLVD��QH�JOHGH�QD�QMLKRY�OHJDOQL�VWDWXV�

JXQFHY�]PDQMÊHYDOR��'RORáHQ�GHO�VH�MLK�MH�YUQLO�Y�VYRMH
GRPRYH��GUXJL�VR�QDGDOMHYDOL�SRW�Y�GUXJH�GUÌDYH��GHO�SD
VL�MH�XUHGLO�VWDWXV�Y�6ORYHQLML��9�OHWX������VWD�ELOD�]DSUWD
GYD� QDVWDQLWYHQD� FHQWUD� �/MXEOMDQD�� +UDVWQLN��� Y� SUH�
RVWDOLK� VHGPLK� FHQWULK� MH� ELOR� NRQHF� OHWD� ����� QDVWD�
QMHQLK� ÊH� ���� RVHE� �SRGDWNL� 8UDGD� ]D� SULVHOMHYDQMH� LQ
EHJXQFH��

7UHWML� PLJUDFLMVNL� YDO� SR� =DYUDWQLN� =LPLF� ������� MH
QRYRGREQD� PLJUDFLMD� L]� EROM� RGGDOMHQLK�� QHHYURSVNLK
GUÌDY�� 6OHGQMD�Y� 6ORYHQLML� QLPD� WDNÊQLK� GLPHQ]LM� NRW� MH
WR� ]QDáLOQR� ]D� QHNDWHUH� GUXJH� HYURSVNH� GUÌDYH�� 9� 6OR�
YHQLML� QDPUHá� YHáLQVNL� GHOHÌ� SUHGVWDYOMDMR� PLJUDQWL� L]
UHSXEOLN� ELYÊH� -XJRVODYLMH�� LQ� WR� RVWDMD� QHVSUHPHQMHQR
WXGL� JOHGH� QD� SRGDWNH� ]DGQMHJD� SRSLVD� SUHELYDOVWYD
����� �SR� WHK� SRGDWNLK� MH� GHOHÌ� PLJUDQWRY� L]� REPRáLM
ELYÊH�-XJRVODYLMH������

3RXGDUHN� WHJD� áODQND� ER� SUHGYVHP� QD� SUYHP� YDOX
PLJUDFLM� LQ� VWDQRYDQMVNHP� YSUDÊDQMX� WHK� PLJUDQWRY�� 7L
VR� GDQHV� Y� 6ORYHQLML� ÌH� GDOM� áDVD�� NDU� SRPHQL�� GD� MH
QMLKRYD� VWDQRYDQMVND� NDULHUD� ÊOD� ÌH� VNR]L� YHá� REGRELM�
1DMYHáMH�]DQLPDQMH�ER�Y�áODQNX�QDPHQMHQR�QMLKRYHPX
SRORÌDMX�GDQHV�LQ�DOL�SULKDMD�GR�NRQFHQWUDFLMH�JOHGH�QD
QMLKRYR�ORNDFLMR�ELYDQMD��NDU�VH�ER�SRVNXVLOR�DQDOL]LUDWL
QD�SRGODJL�L]EUDQLK�SULPHURY�

67$129$1-6.,�67$1'$5'

6WDQGDUG� ELYDQMD� PLJUDQWRY� MH� RE� SULKRGX� Y� QRYR
GUÌDYR� RELáDMQR� QLÌML� NRW� VWDQGDUG� RVWDOLK� SUHELYDOFHY�
7R� MH� SRYH]DQR� ]� L]NOMXáHQRVWMR� L]� VWDQRYDQMVNHJD� VLV�
WHPD�� VDM� PLJUDQWRP� QHSR]QDYDQMH� GHÌHOH�� QHSR]QD�
YDQMH� MH]LND�� SUHGVRGNL� LQ� GLVNULPLQDFLMH� RWHÌXMHMR� GR�
VWRS�GR�WHJD�VLVWHPD�

7R� MH�ELOR�GHORPD�]QDáLOQR� WXGL�]D�PLJUDQWH�SUYHJD

YDOD�Y�6ORYHQLML��9HQGDU�SD�MH�ELOR�QMLKRYR�VWDQRYDQMVNR
YSUDÊDQMH�Y�YHOLNL�PHUL�UHÊHQR�V�VWUDQL�SRGMHWLM��NL�VR�MLK
]DSRVORYDOD�NRW��WXMR��GHORYQR�VLOR��7DNR�VR�ELOL�GHODYFL
Y� YHOLNL� PHUL� SUYRWQR� QDVWDQMHQL� Y� GHODYVNLK� GRPRYLK�
3ROHJ� GHODYVNLK� GRPRY� VR� ELOH� REOLNH� UHÊHYDQMD� EL�
YDQMVNHJD� YSUDÊDQMD� WXGL� SRPRá� VRURGQLNRY� DOL� SULMD�
WHOMHY��NL�VR�ÌH�LPHOL�VWDQRYDQMH��DOL�SD�]DVHEQL�QDMHPQL
VHNWRU�� 6DPRJUDGQMD�� NL� MH� ELOD� PHG� VORYHQVNR� SRSX�
ODFLMR� Y� SUHWHNORVWL� SRPHPEHQ� QDáLQ� UHÊHYDMD� VWDQR�
YDQMVNH�SUREOHPDWLNH��MH�LPHOD�GRORáHQR�YORJR�WXGL�PHG
PLJUDQWL�� 'ROHQF� ������� WDNR� XJRWDYOMD�� GD� MH� Y� 7UÌLáX
���� PLJUDQWVNLK� JRVSRGLQMVWHY� UHÊLOR� VYRMH� ELYDOQR
YSUDÊDQMH�QD� WD� QDáLQ�� 3UL� WHP� MH� ELO�PHG� VDPRJUDGQMR
GRORáHQ�GHOHÌ�WXGL�JUDGQMH�QD�áUQR��5HÊHYDQMH�ELYDQMVNH
VWLVNH�]�JUDGQMR�QD�áUQR�MH�ODKNR�YRGLOR�Y�FHORWQD�QDVHOMD
áUQH�JUDGQMH��NDU�MH�UD]YLGQR�QD�SULPHUX�5DNRYH�-HOÊH�Y
/MXEOMDQL�� 'RORáHQD� QDVHOMD� áUQH� JUDGQMH� VR� ELOD� Y
NDVQHMÊHP� REGREMX� OHJDOL]LUDQD�� *DQWDU� LQ� .RV� ������
PHQLWD��GD�MH�ELO�Y]URN�]D�áUQR�JUDGQMR�GHORPD�QHXáLQ�
NRYLW� VWDQRYDQMVNL� VLVWHP� LQ� QHXáLQNRYLWR� XUEDQR� SOD�
QLUDQMH�� GHORPD� SD� WXGL� VODEH� UD]PHUH� QD� ]DVHEQHP
QDMHPQHP�WUJX�

9� SUHWHNORVWL� MH� ELOR� PLJUDQWRP� GRVWRSQR� WXGL� GU�
ÌDYQR�QDMHPQR�VWDQRYDQMH��=�RVDPRVYRMLWYLMR�6ORYHQLMH
MH�YHOLN�GHO� LPLJUDQWRY�SULGRELO� VORYHQVNR�GUÌDYOMDQVWYR
WHU� V� WHP� WXGL� PRÌQRVW� RGNXSD� WHJD� VWDQRYDQMD� �W�L�
-D]ELQÊNRY� ]DNRQ��� 6� WHP� VH� MH� QMLKRYR� VWDQRYDQMVNR
YSUDÊDQMH�UHÊLOR�SRGREQR�NRW�YHáLQL�6ORYHQFHY��7R�GHOQR
QDND]XMH� WXGL� ]DGQML� 3RSLV� SUHELYDOVWYD� ������ VDM� MH
������PLJUDQWVNLK� JRVSRGLQMVWHY�� ODVWQLNRY� VWDQRYDQMD
�Y�FHORWQL�SRSXODFLML�MH�GHOHÌ�ODVWQLNRY���������1HNROLNR
YHá� PLJUDQWVNLK� JRVSRGLQMVWHY�� NRW� MH� WR� ]QDáLOQR� ]D
SRSXODFLMR� Y� FHORWL�� SD� MH� QDMHPQLNRY� Y� QHSURILWQHP
VWDQRYDQMVNHP�VHNWRUMX��WDEHOD����
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7DEHOD����6WDQRYDQMVNL�VWDWXV�
7DEOH����+RXVLQJ�VWDWXV�

9VD
JRVSRGLQMVWYD

0LJUDQWVND
JRVSRGLQMVWYD

ÊWHYLOR GHOHÌ ÊWHYLOR GHOHÌ
/DVWQLN��VRODVWQLN ������ ����� ����� �����
1DMHPQLN�Y
QHSURILWQHP
VWDQRYDQMX

����� ���� ����� �����

1DMHPQLN�Y
SURILWQHP
VWDQRYDQMX

���� ���� ���� ����

1DMHPQLN�Y
VRFLDOQHP
VWDQRYDQMX

���� ���� ��� ����

1DMHPQLN�Y
SRVORYQHP
VWDQRYDQMX

���� ���� ���� ����

3RGQDMHPQLN ���� ���� ���� ����
8SRUDEQLN ����� ���� ���� ����
'UXJR ���� ���� ��� ����

9LU��3RSLV�SUHELYDOVWYD�������PDUHF�������

9� VWDQRYDQMVNHP� VWDWXVX� VR� WRUHM� OH� PDQMÊH� UD]OLNH
PHG�PLJUDQWVNR�LQ�RVWDOR�SRSXODFLMR�Y�6ORYHQLML��9HáMLK
UD]OLN�JOHGH�NDNRYRVWL�VWDQRYDQM��áH�VH�MR�RSD]XMH�JOHGH
QD� SULVRWQRVW� RVQRYQLK� SULWLNOLQ�� NRW� VWD� VWUDQLÊáH� QD
L]SODNRYDQMH�LQ�NRSDOQLFD��SUDY� WDNR�QL��*ODYQR� UD]OLNR
VH�ODKNR�YLGL�Y�YHOLNRVWL�VWDQRYDQM�WHU�SRVOHGLáQR�Y�VWDQMX
�SUH�QDVHOMHQRVWL�� 0LJUDQWVND� JRVSRGLQMVWYD� LPDMR� QDP�
UHá� Y� SRYSUHáMX� PDQMÊD� VWDQRYDQMD� WHU� SRYSUHáQR� YHá
áODQRY�JRVSRGLQMVWYD��9HQGDU�SD� WXGL� WX� RGVWRSDQMD� RG
VORYHQVNHJD� SRYSUHáMD� QLVR� ]HOR� YHOLND�� áHSUDY� QLVR
]DQHPDUOMLYD�� 3RGREQH� XJRWRYLWYH� R� VODEÊHP� GRVWRSX
PLJUDQWRY� GR� VWDQRYDQMVNHJD� WUJD� XJRWDYOMD� )ULHGULFK
������� QD� SULPHUX� 1HPáLMH�� 7XGL� WDP� VR� PLJUDQWVND
JRVSRGLQMVWYD� RELáDMQR� YHáMD� LQ� SUHELYDMR� Y� PDQMÊLK
VWDQRYDQMLK��NRW�MH�WR�]QDáLOQR�]D�QHPÊNR�SRSXODFLMR�

3ROHJ� VDPH� NDNRYRVWL� VWDQRYDQM� SD� MH� SRPHPEQD
WXGL� QMLKRYD� ORNDFLMD�� 7D� ODKNR� NDÌH� L]NOMXáHQRVW� PL�
JUDQWRY�Y�SULPHUX��NR�VH�VOHGQML�QDKDMDMR�Y�GHJUDGLUDQLK�
QHY]GUÌHYDQLK� VRVHVNDK� V� VODER� LQIUDVWUXNWXUR�� 7R� VH
QDYH]XMH�QD�YSUDÊDQMH�VHJUHJDFLMH�DOL�JHWRL]DFLMH�

7DEHOD����3ULWLNOLQH�
7DEOH����%DWKURRP�IDFLOLWLHV�

9VD
JRVSRGLQMVWYD

0LJUDQWVND
JRVSRGLQMVWYD

ÊWHYLOR GHOHÌ ÊWHYLOR GHOHÌ
.RSDOQLFD ������ ���� ������ ����
%UH]�NRSDOQLFH ����� ��� ���� ���

6WUDQLÊáH�QD
L]SODNRYDQMH

������ ���� ������ ����

%UH]�VWUDQLÊáD�QD
L]SODNRYDQMH

����� ��� ���� ���

9LU��3RSLV�SUHELYDOVWYD�������PDUHF�������

7DEHOD����9HOLNRVW�VWDQRYDQM�
7DEOH����$SDUWPHQW�VL]H�

9VD
JRVSRGLQMVWYD

0LJUDQWVND
JRVSRGLQMVWYD

3RYSUHáQD�YHOLNRVW
VWDQRYDQMD��P��

���� ����

3RYSUHáQD�YHOLNRVW
JRVSRGLQMVWYD

��� ���

3RYSUHáQR�ÊWHYLOR
VRE�QD
JRVSRGLQMVWYR

���� ����

3RYSUHáQR�ÊWHYLOR
VRE�QD
JRVSRGLQMVWYR


���� ����

3RYSUHáQR�ÊWHYLOR
RVHE�QD�VRER

���� ����

3RYSUHáQR�ÊWHYLOR
RVHE�QD�VRER


���� ����

9LU���3RSLV�SUHELYDOVWYD�������PDUHF�������

�VREH��QDPHQMHQH�]D�SRVORYQH�GHMDYQRVWL��QLVR�ÊWHWH

935$Æ$1-(�35267256.(�,=./-8Ý(1267,

3ROHJ� VWDQRYDQMVNHJD� VWDQGDUGD� MH� SUHGPHW� REUDY�
QDYH�WXGL�L]NOMXáHQRVW�PLJUDQWRY�QD�VWDQRYDQMVNHP�SRG�
URáMX� Y� QHSRVUHGQHP� VPLVOX� SURVWRUVNHJD� ORáHYDQMD�
,]NOMXáHQRVW�Y�WHP�VPLVOX�MH�WRUHM�SRYH]DQD�V�SURVWRUVNR
VHJUHJDFLMR�� WR� MH� NRQFHQWUDFLMR�PLJUDQWRY� Y� GRORáHQLK
VRVHVNDK�� SUL� áHPHU� VR� WR� ODKNR� VRVHVNH� V� VWDQRYDQML

� .RW�PLJUDQWVNR�JRVSRGLQMVWYR�MH�ELOR�NODVLILFLUDQR�YVDNR�JRVSRGLQMVWYR��NL�LPD�YVDM�HQHJD�áODQD��NL�MH�LPHO�SUYR�SUHELYDOLÊáH�SR�URMVWYX
L]YHQ�6ORYHQLMH�
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QLÌMH� NDNRYRVWL�� V� VODEÊR� LQIUDVWUXNWXUR� LQ� V� VODEÊR� SR�
YH]DYR�]�RVWDOLPL�SUHGHOL�PHVWD��]�YLÊMR�NULPLQDOLWHWR� LQ
GUXJLPL� SUREOHPL� WHU� WXGL� V� VODEÊR� VLPEROQR� SRGRER
�VWDWXV� Y� PHVWX��� 7DND� SURVWRUVND� L]NOMXáHQRVW� MH� WRUHM
SRYH]DQD�]�RVWDOLPL�REOLNDPL�L]NOMXáHQRVWL�

7UEDQF��������GHILQLUD�VRFLDOQR�L]NOMXáHQRVW�NRW�SUR�
FHV� LQ� VLWXDFLMH� L]NOMXáHQRVWL� SRVDPH]QLND� LQ� VNXSLQ� L]
PRÌQRVWL��SUHGQRVWL�LQ�SUDYLF��SROLWLáQLK��HNRQRPVNLK�LQ
GUXÌEHQLK��� NL� VR� VSORÊQR� GRVWRSQH� LQ� SULáDNRYDQH� Y
]DKRGQLK� VRGREQLK�GUXÌEDK��3UL� WHP� VH� ODKNR� L]NOMXáH�
QRVW� SRMDYL� Y� UD]OLáQLK� VIHUDK�� HNRQRPVNL�� SROLWLáQL�
GUXÌEHQL�� PHG� NDWHUH� VSDGD� WXGL� L]NOMXáHQRVW� L]� VWD�
QRYDQMVNH� VIHUH�� 7R� MH� ODKNR� L]NOMXáHQRVW� L]� VWDQRYDQM�
VNHJD� WUJD�� NDU� VH� QDYH]XMH� QD� QLÌML� VWDQRYDQMVNL
VWDQGDUG� �VODEÊD� NDNRYRVW� VWDQRYDQM�� PDQMÊD� YDUQRVW
XSRUDEH���QDMHPQD�VWDQRYDQMD���ODKNR�SD�WXGL�SURVWRUVND
L]NOMXáHQRVW�Y�ÊLUÊHP�VPLVOX���RGULQMHQRVW�QD�URE�PHVWD�
Y�VRVHVNH�V�VODEÊR�LQIUDVWUXNWXUR��LSG�

0DQGLá� ������� ����� SUDYL�� GD� �XUEDQD� VHJUHJDFLMD
SRPHQL� SUHGYVHP� WHQGHQFR� RUJDQL]LUDQMD� SURVWRUD� Y
SRGURáMD� ]� YLVRNR� VWRSQMR� QRWUDQMH� GUXÌEHQH� KRPRJH�
QRVWL��PHG�SRGURáML�SD�REVWDMDMR�SRPHPEQH�QHHQDNRVWL�
QH� OH� Y� VPLVOX� UD]OLN�� SDá� SD� WXGL� KLHUDUKLMH��� 6WDQR�
YDQMVNR� VHJUHJDFLMR� WDNR� SRMPXMH� NRW� SUHVOLNDYR� GUXÌ�
EHQH�QHHQDNRVWL�Y�SURVWRU�

�6HJUHJDFLMD�QH�LPSOLFLUD�OH�HQRVWDYQH�IL]LáQH�ORáLWYH
VNXSLQ�Y�SURVWRUX�NRW� WDNHP���QD�VHEL���SDá�SD�ORáLWHY�Y
SURVWRUX��NL�MH�YHGQR�ÌH�GUXÌEHQR�SURL]YHGHQ�LQ�LPD�NRW
WDN� GRORáHQH� SURL]YHGHQH� ODVWQRVWL�� NL� VR� MLK� VNXSLQH�
JOHGH� QD� PRÌQRVW� XSRUDEH� SURVWRUD� LQ� QMHJRYLK� ]QD�
áLOQRVWL�� GHOHÌQH� DOL� SD� QH��1L� WRUHM� SRPHPEQR� OH� GHM�
VWYR� ORáHQRVWL�� DPSDN� LQ� SUHGYVHP� WXGL� WR�� GD� SULVYD�
MDQMH�UD]OLáQLK�SURVWRURY�LPSOLFLUD�UD]OLáQH��QH�XJRGQRVWL
Y� ]YH]L� V� VWDQRYDQMVNR� ORNDFLMR�� WR� SROHJ� ]QDáLOQRVWL
VDPHJD� VWDQRYDQMVNHJD� RNROMD� �VWDQRYDQMVNL� VWDQGDUG� Y
ÊLUÊHP� VPLVOX�� NDUDNWHUL]LUD� WXGL� GRVWRS� GR� VWUDWHÊNLK
WRáN�XUEDQH�VWUXNWXUH����0DQGLá�������������

'HMVWYR�ORáHQRVWL� MH� WRUHM� ODKNR�PHG�GUXJLP�SUREOH�
PDWLáQR� WXGL� ]DWR�� NHU� PLJUDQWVNLP� JRVSRGLQMVWYRP
RPHMXMH� GRVWRS� GR� XUEDQH� LQIUDVWUXNWXUH�� NDU� YSOLYD� QD
QMLKRYR� NDNRYRVW� ELYDQMD�� 2� SUREOHPDWLNL� UD]SRUHGLWYH
XUEDQLK� UHVXUVRY� JRYRUL� ÌH� 3DKO�� 0HQL� QDPUHá�� GD� MH
GRVWRS�GR�XUEDQLK�UHVXUVRY�QXMQR�QHHQDN��SUL�áHPHU�SD
WD�QXMQRVW�QL�QHNDM��NDU�QH�EL�ELOR�GUXÌEHQR�XVWYDUMHQR�
.HU� GRVWRS� GR� UHVXUVRY� GHILQLUD� WXGL� ÌLYOMHQMVNH� SUL�
ORÌQRVWL�� MH� QXMHQ� WXGL� NRQIOLNW� JOHGH� UHVXUVRY� �3DKO�
�����Y�6DXQGHUV��������

ËH� .OLQDU� ������� MH� RSR]DUMDO�� GD� MH� UHDNFLMD� LPL�
JUDQWVNH�GUXÌEH�QD� LPLJUDQWH�SROHJ�DVLPLODFLMH�SRJRVWR
WXGL�L]RODFLMD�LQ�VHJUHJDFLMD��1RYHMÊL�SURFHVL�SRXGDUMDMR
QDVSURWL� DVLPLODFLML� HWQLáQL� SOXUDOL]HP�� LQWHUNXOWXUD�
OLVWLáQH�SURFHVH��.OLQDU��������������6HJUHJDFLMR�QHNDWHUL
DYWRUML� �QSU��%RDO��������YLGLMR� NRW�SURFHV�� VHVWDYOMHQ� L]
YHá� PRÌQLK� VWRSHQM�� LQ� VLFHU� DVLPLODFLMH� �NMHU� QL� NXO�
WXUQLK��HNRQRPVNLK�DOL�SURVWRUVNLK�ORáHYDQM���SOXUDOL]PD
�NR� VH� RKUDQMD� NXOWXUQD� LGHQWLWHWD� LQ� GHOQR� WXGL� SUR�

VWRUVND� ORáLWHY��� VHJPHQWDFLMH� �NMHU� VR�SURVWRUVNH� ORáLWYH
MDVQHMÊH�� WHU� SRODUL]DFLMH� �NRW� HNVWUHPQD� VHJPHQWDFLMD�
QSU�� JHWR�� �-RKQVWRQ� HW� DO��� ������� 9DQ� .HPSHQ� LQ
2]XHNUHQ� ������� ������ SD� GHILQLUDWD� SURVWRUVNR� VHJUH�
JDFLMR� NRW� SURVWRUVNR� ORáLWHY� VNXSLQ� ]QRWUDM� ÊLUÊH� SR�
SXODFLMH�� 3UL� WHP� MH� ODKNR� VHJUHJDFLMD� QD� UD]OLáQLK
QLYRMLK�� LQ� VLFHU� PHG� VWDQRYDQMVNLPL� HQRWDPL� ]QRWUDM
VRVHVNH��PHG�VRVHVNDPL�]QRWUDM�PHVWD� WHU�PHG�PHVWL� LQ
RNROMHP�� 6HJUHJDFLMD� QD� HQHP� QLYRMX� QH� SRPHQL� VD�
PRGHMQR�VHJUHJDFLMH�QD�GUXJLK�QLYRMLK�

*ODYQH�GHVWLQDFLMH�SUYHJD�YDOD�PLJUDQWRY�L]�UHSXEOLN
ELYÊH� -XJRVODYLMH� VR� ELOD� PHVWD�� SUHGYVHP� /MXEOMDQD�
&HOMH��9HOHQMH��.UDQM�LQ�-HVHQLFH��7DNUDW�VR�WD�PHVWD�QX�
GLOD� ]DSRVOLWHY�PLJUDQWRP� ]DUDGL� UD]YLMDMRáH� LQGXVWULMH�
7R� OLQLMR�VR�]DWR� LPHQRYDOL� WXGL� �LQGXVWULMVNL�SROPHVHF��
3ROHJ� WHJD� VR�ELOD�REPRáMD�QHNROLNR� LQWHQ]LYQHMÊH� LPL�
JUDFLMH� WXGL� REPRáMD� QD� PHML� V� +UYDÊNR� WHU� REDOQR
REPRáMH��=DYUDWQLN�=LPLF���������7R�EL�VH�ODKNR�SR�9DQ
.HPSHQX� LQ� 2]XHNUHQX� RSUHGHOLOR� NRW� HQ� QLYR� VHJUH�
JDFLMH� �� REPRáMD� NRQFHQWUDFLMH� PLJUDQWRY� QD� UDYQL
GUÌDYH�� 9� PHVWLK� SD� VH� ODKNR� SRWHP� QDGDOMH� UD]YLMH
VHJUHJDFLMD�QD�QLÌMLK�QLYRMLK��QSU��UDYHQ�VRVHVN��

.HU� SUHJOHGQLK� SRGDWNRY� ]D� 6ORYHQLMR� R� VHJUHJDFLML
PLJUDQWRY� QD� QLYRMX� PHVW� QL�� VL� MH� PRÌQR� SUL
SURXáHYDQMX�WHJD�YSUDÊDQMD�SRPRá�SRLVNDWL�SUL�QHNDWHULK
L]EUDQLK� SULPHULK�� 2� L]UD]LWHMÊL� SURVWRUVNL� ORáLWYL� LPL�
JUDQWRY� JRYRUL� QD� SULPHU� 'ROHQF� ������� Y� 7UÌLáX�� LQ
VLFHU�JUH�]D�KUYDÊNH�PLJUDQWH�Y�-HOHQGROX��3UYRWQR�VR�ELOL
WR�VH]RQVNL�GHODYFL�]D�GHOR�Y�EOLÌQMLK�JR]GRYLK��NL�VR�Y
6ORYHQLMR�SULÊOL�ÌH�Y����OHWLK��1DMSUHM�VR�ÌLYHOL�Y�NRáDK�Y
JR]GRYLK�� NDVQHMH� SD� VR� VH� QDVHOLOL� QD� REPRáMX� -HOHQ�
GROD��VNXSDM�]�VYRMLPL�GUXÌLQDPL��7R�REPRáMH�QDM�EL�ELOR
WDNR� ÊH� YHGQR� YHáLQVNR� SRVHOMHQR� V� +UYDWL� LQ� NRW� XJR�
WDYOMD�'ROHQF��������������MH�QLYR�DVLPLODFLMH�PHG�QMLPL
QDMQLÌML��7DN�SULPHU�Y�6ORYHQLML�JRWRYR�QL�RVDPOMHQ�

7XGL�Y�/MXEOMDQL�VR�VH�UD]YLOH��VRVHVNH�PLJUDQWRY���7DN
SULPHU� VWD�QD�SULPHU� VRVHVNL�7RPDáHYR� LQ�5DNRYD� -HOÊD�
1D� ]DáHWNX� EL� VH� ODKNR� WH� VRVHVNH� LPHQRYDOR� NDU
EDUDNDUVNR�QDVHOMH��VDM� MH�ELOD�JUDGQMD�QL]NH�NDNRYRVWL��Y
YHOLNL�PHUL�SD�MH�ÊOR�]D�áUQH�JUDGQMH��*DQWDU�LQ�.RV�������
XJRWDYOMDWD�� GD� SULPHU� 5DNRYH� -HOÊH� QD� GUDVWLáHQ� QDáLQ
NDÌH� DNWXDOQRVW� áUQRJUDGLWHOMVNH� SUDNVH�� 3UL� WHP� VR� ELOL
VWDQRYDQMVNL� REMHNWL� Y� 5DNRYL� -HOÊL� ]HOR� UD]OLáQH� NDNR�
YRVWL�� RG� NDNRYRVWQR� ]JUDMHQLK� KLÊ� GR� LPSURYL]LUDQLK
EDUDN��$YWRUMD�QDYDMDWD��GD� MH�ELOD�áUQD�JUDGQMD� �UH]XOWDW
GHMVWYD��GD�OHJDOQL�VLVWHP�VWDQRYDQMVNH�RVNUEH�QL�RPRJR�
áDO� ]DGRYROMHYDQMD� VWDQRYDQMVNLK� SRWUHE� ]D� GRORáHQH
NDWHJRULMH� SUHELYDOFHY� �SULVHOMHQFL� ]� QLÌMLP� VRFLDOQLP
SRORÌDMHP��� �*DQWDU��.RV�� ������ ���� 7X� VH� WRUHM� L]UD]LWR
NDÌH� PDUJLQDOL]LUDQRVW� SULVHOMHQFHY� QD� VWDQRYDQMVNHP
SRGURáMX��9� LQWHUYMXMLK�SD� MH�ELOR�SRJRVWR� L]SRVWDYOMHQR
GHMVWYR��GD�6ORYHQFHY�QD� WHP�SRGURáMX�QL� �YHOLNR�� LQ� MH
]DWR�SULKRGQRVW� VWDQRYDOFHY� �YSUDÊDQMH� UXÊHQMD�KLÊ��EROM
WYHJDQD��7R�LPSOLFLUD�UD]OLáQR�REUDYQDYDQMH�PLJUDQWRY�LQ
GRPDáHJD�SUHELYDOVWYD��3ROHJ�SUREOHPD�QL]NH�NDNRYRVWL
JUDGQMH� MH� ELO� L]UD]LW� SUREOHP� WXGL� NRPXQDOQD� LQIUD�
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VWUXNWXUD��,QWHUYMXML�V�SUHELYDOFL�Y�UD]LVNDYL�*DQWDU�LQ�.RV
������� NDÌHMR�� GD� MH� ELOR� ]D� NRPXQDOQR� LQIUDVWUXNWXUR
VODER� SRVNUEOMHQR� �ÊOR� MH� ]D� QHOHJDOQH� SULNORSH� QD
YRGRYRGQR� RPUHÌMH� LSG���� 3RVOHGLáQR� MH� ELO� ]HOR� SHUHá
VDQLWDUQR�KLJLHQVNL� SUREOHP�� VDM� VR� Y� VRVHVNL� LPHOL� HSL�
GHPLMH�WXEHUNXOR]H��KHSDWLWLVD�LQ�]ODWHQLFH�

.RW� SUREOHPL� VR� ELOL� WDNR� L]SRVWDYOMHQL� NRPXQDOQD
XUHGLWHY� WHU� GHMVWYR�� GD� REáDQL� SRáDVL� OHJDOL]LUDMR
REMHNWH��NOMXE� WHPX�GD� MH� WD�PRÌQRVW�REVWDMDOD��.DVQHMH
VR� VH� WD� QDVHOMD� OHJDOL]LUDOD�� XUHGLOD� VH� MH� WXGL� LQIUD�
VWUXNWXUD�� �5DNRYD� -HOÊD� MH� �GDQHV��SUDY]DSUDY�ÌH�SULPHU
SRVWRSQH� WUDQVIRUPDFLMH� L]� QHOHJDOQHJD� LQ� GHORPD� WXGL
EDUDNDUVNHJD� QDVHOMD� Y� EROM� DOL� PDQM� 
QRUPDOQR
� SUHG�
PHVWQR� QDVHOMH� HQRGUXÌLQVNLK� KLÊ��� �*DQWDU�� .RV�� �����
������9]SRUHGQR�V�SRVDPLáQLPL�SRSROQLPL�DOL�GHOQLPL�OH�
JDOL]DFLMDPL� JUDGQMH� MH� SRWHNDOR� WXGL� REOLNRYDQMH� VRFL�
DOQH� LQ�FHOR� 
SROLWLáQH
� LGHQWLWHWH�QDVHOMD� LQ�SUHELYDOFHY�
NL� VH� QDYVH]DGQMH� NDÌH� WXGL� Y� XVWDQRYLWYL� VDPRVWRMQH
NUDMHYQH�VNXSQRVWL����������*DQWDU��.RV�������������9HQGDU
SD� WR� QDVHOMH� ÊH� YHGQR� RVWDMD� YUHGQRWQR� R]QDáHQR�
1HRUJDQL]LUDQ� UD]YRM� WHK� REPRáLM� SD� MH� YSOLYDO� WXGL� QD
QMLKRYR� IXQNFLRQDOQRVW�� LQIUDVWUXNWXUR� LSG�� LQ� V� WHP� WXGL
QD� NDNRYRVW� ELYDQMD� QD� WHP� REPRáMX�� 5DNRYD� -HOÊD� EL
ODKNR�ELOD� WDNR�SULPHU� L]UD]LWHMÊH� NRQFHQWUDFLMH�PLJUDQ�
WRY� QD� HQHP� REPRáMX�� SUL� áHPHU� VH� SRWUMXMH� SUHGYL�
GHYDQMH�R�QMLKRYLK�VODEÊLK�ELYDOQLK�SRJRMLK�

3ROHJ� WH� L]UD]LWHMÊH� VHJUHJDFLMH� PLJUDQWRY� SD� MH� OHS
SULPHU�]D�RSD]RYDQMH�YNOMXáHQRVWL�PLJUDQWRY�Y�SURVWRU�
VNHP�VPLVOX�WXGL�VRVHVND�1RYH�)XÌLQH�Y�/MXEOMDQL��=DQMR
MH�QDPUHá�]QDáLOHQ�QHNROLNR�YHáML�GHOHÌ�SULVHOMHQFHY� L]
UHSXEOLN�ELYÊH�-XJRVODYLMH��9�WHP�NRQNUHWQHP�SULPHUX�VH
QH� PRUH� JRYRULWL� R� VHJUHJDFLML�� DPSDN� OH� R� SRYHáDQL
NRQFHQWUDFLML� SUHELYDOVWYD� GUXJH� HWQLMH� QD� HQHP� RE�
PRáMX�� 3RXOVHQ� HW� DO�� ������� VR� XVWYDULOL� OHVWYLFR� JOHGH
QD�VWRSQMR� L]RODFLMH�PLJUDQWVNH�VNXSLQH�RG�RVWDOH�GUXÌ�
EH�� 7DNR� ORáLMR� PHG� SHWLPL� WLSL� VNXSQRVWL�� ��� L]ROLUDQD
JRVWLWHOMVND� VNXSQRVW� �PDQMÊLQH� VR� SUDNWLáQR� QHREVWR�
MHáH��� ���QHL]ROLUDQH�JRVWLWHOMVNH� VNXSQRVWL� �������� VWD�
QRYDOFHY�SUHGVWDYOMD� �GRPDáD�SRSXODFLMD��� RVWDOH� HWQLá�
QH�VNXSQRVWL�SD�SUHGVWDYOMDMR�SRPHPEHQ�GHOHÌ������PH�
ÊDQH� VNXSQRVWL� ��GRPDáD� SRSXODFLMD�� SUHGVWDYOMD� PDQM
NRW� ����� SUHYODGXMH� YHá� YHáMLK� HWQLáQLK� VNXSQRVWL��� ��
SRODUL]LUDQH� VNXSQRVWL� �HQD� HWQLáQD� VNXSLQD� SUHGVWDYOMD
YHá� NRW� ���� SUHELYDOVWYD�� LQ� ��� L]UHGQR� SRODUL]LUDQH
VNXSQRVWL� �HQD�HWQLáQD�VNXSLQD�SUHGVWDYOMD�YHá�NRW����
ORNDOQHJD� SUHELYDOVWYD� LQ� KNUDWL� MH� GHOHÌ� WH� VNXSLQH� Y
PHVWX�QDG�������9�YHáLQL�SULPHURY�EL�VH�YHUMHWQR�ODKNR
VRVHVNH� XYUVWLOR� Y� WLS� QHL]ROLUDQH� JRVWLWHOMVNH� VNXSQRVWL�
7DN�SULPHU�EL�ELOD�VRVHVND�)XÌLQH��VDM�JOHGH�QD�UH]XOWDWH
UD]LVNDYH�5HVWDWH� �������GDQHV�GHOHÌ�1HVORYHQFHY�Y� WHM
VRVHVNL� SUHGVWDYOMD� ���� �àHUQLá� 0DOL� HW� DO��� ������
1DWDQáQHMH��Y�1RYLK�)XÌLQDK�QDM�EL�ELOD�HWQLáQD�VHVWDYD
VRVHVNH� QDVOHGQMD�� ������6ORYHQFHY�� �����QH]QDQR� LQ
������GUXJLK�QDURGQRVWL��SUL�áHPHU�MH������%RÊQMDNRY�
����� +UYDWRY� LQ� ����� 6UERY�� 7D� GHOHÌ� MH� VLFHU� ODKNR
QHNROLNR� SRGFHQMHQ�� YHQGDU� SD� ]DJRWRYR� QH� SUHVHJD

�����NDU�MH�SRVWDYOMHQD�PHMD�]QRWUDM�PRGHOD�3RXOVQD�LQ
GUXJLK�� .DÌH� SD�� GD� MH� Y� VRVHVNL� QHNROLNR� YHáMD� NRQ�
FHQWUDFLMD�PLJUDQWRY�� NRW� MH� WR� ]QDáLOQR� ]D� /MXEOMDQR� Y
FHORWL������SUHELYDOFHY�/MXEOMDQH�MH�QD�]DGQMHP�SRSLVX
L]MDYLOR��GD�VR�6ORYHQFL���àHUQLá�0DOL�HW�DO���������
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0QRJL� DYWRUML� �QSU�� 9DQ� .HPSHQ�� 2]XHNUHQ�� �����
6DXQGHUV�� ������0XULH� HW� DO��� ������0DQGLá�� ������ VR
PHG�VHERM�SULPHUMDOL�SULVSHYNH�UD]OLáQLK�WHRULM�SUL�REUDY�
QDYL�GRJDMDQMD�Y�PHVWX��UD]YRMX�VRVHVN�WHU�V�WHP�SRVUHG�
QR�Y]URNH��]DUDGL�NDWHULK�SULKDMD�GR�SURVWRUVNHJD�ORáHYD�
QMD� LQ� L]NOMXáHYDQMD��9VL� VR�SRXGDULOL�SULVSHYHN�àLNDÊNH
ÊROH�� SUL� áHPHU� SD� VR� RSR]RULOL� WXGL� QD� SRPDQMNOMLYRVWL
WHK� VWDUHMÊLK� UD]ODJ�� 3RPHQ�àLNDÊNH� ÊROH� MH� SUHGYVHP� Y
WHP��GD�MH�SUHSR]QDOD��GD�PHVWR�VNR]L�VYRM�KLVWRULáQL�UD]�
YRM�SRVWDQH�GLIHUHQFLUDQR�Y� ORáHQH� VNXSQRVWL��NL� VR�SUR�
VWRUVNR�VHJUHJLUDQH�Y�UD]OLáQD�REPRáMD�DOL�VHNWRUMH��7L�VR
SRYH]DQL� V� VSHFLILáQLP� WLSRP�SUHELYDOFHY��NL�NROHNWLYQR
L]UDÌDMR�GRORáHQR�YUVWR�NXOWXUH��6DXQGHUV�������������

9DQ�.HPSHQ� LQ�2]XHNUHQ� ������� QDUHGLWD� Y� VYRMHP
áODQNX�NUDWHN�SUHJOHG�WHRULM�R�Y]URNLK�VHJUHJDFLMH��/RáLWD
PHG�WUHPL�JODYQLPL�WUDGLFLRQDOQLPL�SULVWRSL��SRYH]DQLPL
SUHGYVHP� V� àLNDÊNR� ÊROR��� EHKDYLRUDOQLPL� SULVWRSL� WHU
SULVWRSL��NL�SRXGDUMDMR�UHVXUVH�LQ�RPHMLWYH��3UL�WHP�QDM�EL
ELOD� JODYQD� SRPDQMNOMLYRVW� WUDGLFLRQDOQLK� SULVWRSRY
SRJOHG�QD�PHVWR�NRW� VDPRVWRMQR�HQWLWHWR��SROHJ� WHJD�SD
WXGL� SUHPDMKHQ� SRXGDUHN� QD� YORJL� SUHIHUHQF� LQ� QD
SURFHVLK� L]ELUH��7L�SULVWRSL�QLVR�SRXGDUMDOL� LQGLYLGXDOQLK
Y]URNRY�]D�VHJUHJDFLMR��NDU�SD�MH�]QDáLOQR�]D�EHKDYLRUDO�
QL� SULVWRS�� 6OHGQML� WRUHM� XSRÊWHYD� SRVDPH]QLNRYH� SUHIH�
UHQFH�� ]DGRYROMVWYR� LQ� V� WHP�PRWLYH� ]D� VHOLWHY�� SD� WXGL
SRORÌDM�JRVSRGLQMVWYD�]QRWUDM�GUXÌLQVNHJD�FLNOD��9HQGDU
SD�MH�SRPDQMNOMLYRVW�WHJD�SULVWRSD�QMHJRYR�QHXSRÊWHYDQMH
RPHMLWHY� L]ELUH�� 7R� SRVWDYOMDMR� Y� RVSUHGMH� QHR� 0DUNVL�
VWLáQL� WHU� QHR� :HEHUVNL� SULVWRSL�� Y� NDWHULK� VH� SRXGDUL
YORJR� RPHMLWHY�� NL� MLK� SRVDPH]QLNRP� SRVWDYOMD� VWDQR�
YDQMVNL� WUJ�� WHU�QMLKRYR�RPHMHQRVW�]� ODVWQLPL� UHVXUVL��3R�
PHPEHQ�MH�WXGL�W�L��PHQDJHULDO�SULVWRS��NMHU�MH�SRXGDUMHQ
SRPHQ� LQVWLWXFLRQDOQLK� IDNWRUMHY�� YORJD� YODGH�� .RW� QDG�
JUDGQMR�SD�PQRJL�VRFLRORJL�LQ�JHRJUDIL�GDQHV�SRXGDUMDMR
SRPHQ� NRQWHNVWXDOQLK� IDNWRUMHY�� WM�� JOREDOQLK� SURFHVRY�
NRW�VR�HNRQRPVNL��GHPRJUDIVNL�LQ�SROLWLáQL�UD]YRM�

6WDQMH�Y�6ORYHQLML�EL� VH�PRUGD� ODKNR�GDOR�SRYH]DWL� V
WUHPL� JODYQLPL� WHRULMDPL�� LQ� VLFHU� ]� YORJR� LQVWLWXFLM
�GUÌDYH�� QD� VWDQRYDQMVNHP� WUJX�� ]� RPHMLWYLMR� L]ELUH� LQ
SRPDQMNDQMH� UHVXUVRY�PLJUDQWRY� WHU� QHQD]DGQMH� WXGL� ]
JOREDOQLPL�NRQWHNVWXDOQLPL�GHMDYQLNL��PHG�NDWHULPL�EL�VH
SRXGDULOR�SUHGYVHP�SROLWLáQH� LQ�HNRQRPVNH�VSUHPHPEH
�Y�REGREMX�GHYHWGHVHWLK�OHW�SUHMÊQMHJD�VWROHWMD���9HQGDU�V
WHP� VH� QH� L]NOMXáXMH� SRPHQD� LQ� YORJH� GUXJLK� SULVWRSRY
SUL�SRMDVQMHYDQMX�VORYHQVNLK�UD]PHU�

9SOLY� LQVWLWXFLRQDOQLK� IDNWRUMHY� MH� L]UD]LWR� YLGHQ� QD
SULPHU� Y� SUHVNUEL� V� VRFLDOQLPL� VWDQRYDQML�� 6� WHP� GUÌDYD
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ODKNR� SRVUHGQR� SULSHOMH� GR� NRQFHQWUDFLMH� GRORáHQHJD
VHJPHQWD�SUHELYDOVWYD� Y� HQHP�SURVWRUX�� 7D� IDNWRU� MH� YL�
GHQ�QD�SULPHU�Y� VRVHVNL�1RYH�)XÌLQH��NMHU� VR�ELOD�Y�RV�
QRYL�]JUDMHQD�VRFLDOQD�VWDQRYDQMD������QDM�EL�ELOR�GUXÌ�
EHQLK�VWDQRYDQM�� �àHUQLá�0DOL�HW�DO���������1D� WD� WLS�VWD�
QRYDQM� VH� MH�YH]DO� VRFLDOQR�HNRQRPVNR� QLÌML� VORM� SUHEL�
YDOVWYD�� 7D� VRFLDOQR� QLÌML� VORM� SUHELYDOVWYD�� NL� VR� JD� Y
YHOLNL�PHUL� VHVWDYOMDOL� UDYQR�PLJUDQWL�� MH� SR� YVHM� YHUMHW�
QRVWL�SULSHOMDO�WXGL�GR�VWLJPDWL]DFLMH�VRVHVNH��*UH�WRUHM�]D
GUXÌEHQR� NRQVWUXNFLMR� SRPHQD� SURVWRUD�� NMHU� SULGH� Y
RVSUHGMH�QMHJRYD�VLPEROQD�YUHGQRVW�LQ�SRPHQL��NL�VH�YH�
ÌHMR�QD�SURVWRU� �Y�RPHQMHQHP�SULPHUX�VRVHVNR���3UL� WHP
SD� MH� SRPHPEHQ� SRPLVOHN�9DQ� .HPSQD� LQ�2]XHNUHQD
�������� NL� SRXGDUMDWD�� GD� SRVDPH]QD� VRVHVND� QLNROL� QH
YVHEXMH�SRSROQR�PHÊDQLFR�VWDQRYDQMVNLK� WLSRY�JOHGH�QD
QMLKRYR�FHQR��VWDURVW�LQ�ODVWQLÊWYR�QDMHP��=DWR�NRQFHQWUD�
FLMD�GRORáHQHJD� WLSD� VWDQRYDQM� VDPRGHMQR� ]D� VHERM� SR�
YOHáH� WXGL� GRORáHQR� VWRSQMR� NRQFHQWUDFLMH� GRORáHQHJD
WLSD�SUHELYDOVWYD��7XGL�0XULH�HW�DO�� �������RSR]DUMDMR�QD
SRJRVW�SRMDY��GD�VR�VRVHVNH��NL�VR�ELOH�JUDMHQH�]D�GRORáH�
QR�VWUXNWXUR� OMXGL�� WXGL�NDVQHMH�]DQLPLYH�SUHGYVHP� OH�]D
WR� LVWR� VWUXNWXUR� OMXGL�� NDU� ODKNR� SRVOHGLáQR� YSOLYD� QD
SUREOHPDWLáQRVW� VRVHVNH��1D� SULPHU�� áH� MH� ELOD� VRVHVND
]JUDMHQD�]D�SRWUHEH�JUDGQMH�VRFLDOQLK�VWDQRYDQM��REVWDMD
YHOLND� YHUMHWQRVW�� GD� VH� ERGR� Y� VRVHVNR� VHOLOL� OMXGMH� ]
QL]NLPL�GRKRGNL��3RVOHGLFD� WHJD� MH�YLVRND�NRQFHQWUDFLMD
JRVSRGLQMVWHY�]�QL]NLP�GRKRGNRP��YLÊMD�VWRSQMD�EUH]SR�
VHOQRVWL�� UDYQR� WDNR� MH� UHODWLYQR�YLVRN�GHOHÌ�SULSDGQLNRY
UD]OLáQLK�HWQLáQLK�PDQMÊLQ��0XULH�HW�DO���������

1DGDOMH�MH�QD�VWDQRYDQMVNL�SRORÌDM�PLJUDQWRY�YSOLYDOD
Y� YHOLNL� PHUL� WXGL� VSUHPHPED� SROLWLáQHJD� VLVWHPD� WHU
VSUHPHPEH� QD� VWDQRYDQMVNHP� WUJX�� 7DNR� VR� Y� SULPHUX�
GD� VR� VSUHMHOL� VORYHQVNR� GUÌDYOMDQVWYR�� LPHOL� PRÌQRVW
XJRGQHJD� RGNXSD� VWDQRYDQMD�� NDU� MH� UD]YLGQR� WXGL� Y
QMLKRYHP�VHGDQMHP�VWDQRYDQMVNHP�VWDWXVX�

1DVOHGQML�SRPHPEQL�GHMDYQLNL�SD� VR�GHMDYQLNL�RPH�
MLWYH�LQ�SRPDQMNDQMH�UHVXUVRY��3ULÊOHNL�VR�ODKNR�RPHMHQL�Y
VYRML� L]ELUL� VWDQRYDQM� SUHGYVHP� V� VYRMLPL� QLÌMLPL
ILQDQáQLPL� ]PRÌQRVWPL�� NDU� SRY]URáL� QMLKRYR� YHáMR
NRQFHQWUDFLMR� Y� FHQHMÊLK� SUHGHOLK� PHVWD�� 6� WHP� GHMDY�
QLNRP�RPHMLWYH� MH�SRYH]DQD� WXGL�GLVNULPLQDFLMD�PLJUDQ�
WRY�QD� VWDQRYDQMVNHP� WUJX��VDM�Y�GRORáHQLK�SUHGHOLK�SR�
VDPH]QLNL�DOL�SD�VWDQRYDQMVNH�DJHQFLMH�QH�ÌHOLMR�RGGDMDWL
VWDQRYDQM�PLJUDQWRP��HGHQ�RG�
DUJXPHQWRY
�MH�WXGL��GD�EL
ODKNR�]DWR�REPRáMH�L]JXELOR�QD�YUHGQRVWL��

0DQGLá� ������� NRW� SRPHPEHQ� GHMDYQLN� VHJUHJDFLMH
SUL�QDV�SRXGDUMD�UDYQR�RGVRWQRVW�L]ELUH��NDU�MH�ÊH�YHGQR
UHOHYDQWQR� WXGL� Y� GDQDÊQML� VWDQRYDQMVNL� VLWXDFLML�� 3R�
PHPEQRVW�RGVRWQRVWL� L]ELUH� VH�SRWUMXMH� WXGL�QD�SULPHUX
1RYLK� )XÌLQ�� VDM� MH� ELO� QDMSRJRVWHMÊL� UD]ORJ�� ]DUDGL
NDWHUHJD�VR�VH�SRVDPH]QLNL�SULVHOLOL�Y�VRVHVNR� �JOHGH�QD
UD]LVNDYR�5HVWDWH�������UDYQR�WR��GD�GUXJLK�VWDQRYDQM�QL
ELOR�QD�YROMR��àHUQLá�0DOL�HW�DO���������

)ULHGULFKV� ������� SD� RSR]DUMD� ÊH� QD� HQR� ]DQLPLYR
GHMVWYR�� SRYH]DQR� ]� RPHMLWYLMR� L]ELUH�� 9� 1HPáLML� QH
XJRWDYOMD� SRYHáDQH� VHJUHJDFLMH� PLJUDQWRY�� YHQGDU� SD

PHQL��GD�MH�ODKNR�WR�GHMVWYR�SRYH]DQR�QH�QXMQR�]�YHáMR
WROHUDQWQRVWMR� LQ�VSUHMHPDQMHP�PLJUDQWVNLK�VNXSLQ��DP�
SDN� GHORPD� WXGL� ]� RPHMHQR� L]ELUR� GRPDáH� SRSXODFLMH
QD� VWDQRYDQMVNHP� SRGURáMX�� 7DNR� VH� ]DUDGL� SRPDQM�
NDQMD� VWDQRYDQM� LQ� VODELK� ILQDQáQLK� ]PRÌQRVWL� PRUGD
SUHFHMÊHQ� GHOHÌ� OMXGL� QH� RGVHOL� L]� HWQLáQR� PHÊDQH� VR�
VHVNH�� áHSUDY� EL� PRUGD� WR� UDGL� VWRULOL�� 7D� SRPLVOHN� MH
YUHGQR�XSRÊWHYDWL�WXGL�Y�6ORYHQLML��NMHU�MH�PRÌQRVW�L]ELUH
QD�VWDQRYDQMVNHP�WUJX�]DUDGL�SRPDQMNDQMD�VWDQRYDQM�WHU
QMLKRYH�YLVRNH�FHQH�RPHMHQD�

'UXJL�GHMDYQLN��Y�ELVWYX�QDVSURWQL�GHMDYQLN�RPHMLWYL�
SD� MH� GHMDYQLN� L]ELUH�� NL� ODKNR� WXGL� SULSHOMH� GR� VHJUH�
JLUDQLK�VRVHVN��3ULÊOHNL�QDPUHá�ODKNR�L]EHUHMR�VRVHVNR��Y
NDWHUL�ÌH� LPDMR�]QDQFH�DOL�Y�NDWHUL�REVWDMD�ÌH�GRORáHQD
NXOWXUQD�LQIUDVWUXNWXUD��NL� MLP�ODMÊD�SUYH�NRUDNH�Y�PHVWX
DOL� SD� RPRJRáD� RKUDQMDQMH� VWLND� ]� GRPDáR� NXOWXUR�
)ULHGULFKV� ������� WDNR�SRXGDUMD��GD�YHáMD�NRW� MH� UD]OLND
PHG� PDQMÊLQVNR� LQ� GRPLQDQWQR� NXOWXUR�� YHáML� ERGR
SULWLVNL� PDQMÊLQH�� GD� Y]SRVWDYLMR� VYRMR� NXOWXUQR� LQIUD�
VWUXNWXUR�� 9DQ� .HPSHQ� LQ� 2]XHNUHQ� ������� WXGL� XJR�
WDYOMDWD��GD�NRQFHQWUDFLMD�HWQLáQLK�VNXSLQ�VOHGQMLP�RODMÊD
Y]GUÌHYDQMH� VRFLDOQLK� RPUHÌLM�� 7D� RPUHÌMD� SD� SRVD�
PH]QLNRP� ODKNR� RODMÊDMR� YNOMXáLWHY� Y� WUJ� GHOD�� QSU�
SRGMHWQLNL� LÊáHMR� GHODYFH�PHG� ]QDQFL� R]�� ]QRWUDM� VYRMH
HWQLáQH� VNXSLQH��3URVWRUVND�NRQFHQWUDFLMD� MH� WRUHM� ODKNR
VWYDU�L]ELUH�]DUDGL�ODMÊDQMD�YVDNGDQMHJD�ÌLYOMHQMD�

8JRWRYOMHQR� MH� ELOR�� GD� MH� VHJUHJDFLMD� ODKNR� VWYDU
RPHMLWYH� L]ELUH� DOL� SD� MH� SURVWRYROMQD�� VDM� QDM� EL� NRQ�
FHQWUDFLMD� OMXGL� V� SRGREQLPL� ]QDáLOQRVWPL� ODKNR� WXGL
ODMÊDOD� ELYDQMH�� 7R� YHOMD� WDNR� ]D� PLJUDQWH� NRW� WXGL� ]D
�GRPDáR� SRSXODFLMR��� %DXPDQ� ������� JRYRUL� R� SRMDY�
OMDQMX�SURVWRYROMQH�JHWRL]DFLMH�Y�GDQDÊQML�GUXÌEL��*UH�]D
SURFHV�SURVWRYROMQH�JHWRL]DFLMH�]QRWUDM�VRVHVNH�� LQ�VLFHU
WDNR��GD�VH�MR�V�SRPRáMR�PRGHUQLK�QDG]RUQLK�VLVWHPRY�
IL]LáQLK� SUHJUDG� LGU�� SUHREOLNXMH� Y� YDUQR� XWUGER�� *UH
WRUHM� ]D� REOLNRYDQMH� RJUDMHQLK� VNXSQRVWL�� 2ELáDMQR� VH
VOHGQMH� REOLNXMHMR� V� VWUDQL� �GRPDáH�� SRSXODFLMH�� SUH�
PRÌQHMÊLK�� NL� VH� WDNR� KRáHMR� ]DÊáLWLWL� SUHG� �QHYDUQLP�
]XQDQMLP� VYHWRP�� 3RGREHQ� IHQRPHQ� RSLVXMH� WXGL� :L�
OLDPV� �������� LQ� VLFHU� JRYRUL� R� VWDQRYDQMVNLK� QLÊDK�
0HQL��GD�JUH�Y�WHK�SULPHULK�]D�QRY�QDáLQ�]PDQMÊHYDQMD
NRQIOLNWRY� V� SRPRáMR� VHJUHJDFLMH� LQ� Y�PDQMÊL�PHUL� WXGL
VHSDUDFLMH��7DNÊQD�QLÊD� WHPHOML� QD�SRGREQRVWL� VWDQRYDO�
FHY�� VDM� QDM� EL� VH� V� WHP� ]PDQMÊDOD� SRWUHED� SR� NRP�
SURPLVLK�LQ�SRYHáDOR�]DGRYROMVWYR��1LÊD�QDM�EL�QH�ELOD�OH
ELYDOQL� SURVWRU�� DPSDN� QDM� EL� RPRJRáDOD� WXGL� XVWUH]HQ
ÌLYOMHQMVNL� VORJ�� :LOLDPV� YLGL� WDNH� QLÊH�� NL� VR� QRWUDQMH
NRKH]LYQH�� KNUDWL� SD� ÊLENHMH� SRYH]DQH� Y� ÊLUÊH� XUEDQR
RNROMH��NRW�YHGQR�EROM�UD]ÊLUMHQR�SURVWRUVNR�REOLNR��7XGL
WX�VH�ODKNR�SRXGDUL�SRGREQH�QHJDWLYQH�SRVOHGLFH��NRW�WR
YHOMD� ]D� RJUDMHQH� VNXSQRVWL�� VDM� UDYQR� WD� ORáHQRVW� LQ
KRPRJHQL]DFLMD� ODKNR� QHJDWLYQR� YSOLYD� QD� VWDOLÊáD� GR
PLJUDQWRY���QHSR]QDQHJD�Y�RNROMX��8áLQHN�SURVWRYROMQH
JHWRL]DFLMH� MH� UHSURGXFLUDQMH� L]RODFLMH� �%DXPDQ�� ������
3RPHPEQRVW�VWLNRY�PHG�OMXGPL���GRPDáLQL�� LQ�WXMFL��SUL
]PDQMÊHYDQMX�SUHGVRGNRY�GR�PLJUDQWRY� MH�ELOD�SRXGDU�
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MHQD� ÌH� Y� YHáLK� UD]LVNDYDK� �JOHM� QSU�� 0F/DUHQ�� ������
6HJUHJDFLMD�LPD�WDNR�ODKNR�QHJDWLYQH�XáLQNH�QH�VDPR�]D
PLJUDQWH��DPSDN�WXGL�]D�ÊLUÊR�GUXÌER�

9SUDÊDQMH��NL� VH� WXGL�SRVWDYL�� MH��DOL� VH� VáDVRPD�SUR�
VWRUVND� L]NOMXáHQRVW�PLJUDQWRY� ]PDQMÊXMH� DOL� SRYHáXMH"
àH� EL� VH� SULY]HOR� ,QJOHKDUWRYR� WHRULMR�� GD� VH� Y� SRVWPR�
GHUQHP�REGREMX�SRYHáXMH�WROHUDQWQRVW��SRWHP�EL�VH�ODK�
NR�SUHGYLGHYDOR�WXGL�]PDQMÊDQMH�SURVWRUVNH�L]NOMXáHQRVWL
SRVDPH]QLK� VNXSLQ��9SUDÊDQMH� VHJUHJDFLMH�GDQHV�DYWRUML
WDNR� SRYH]XMHMR� V� ÊLUÊLPL� SURFHVL� LQ� MLK� QDYH]XMHMR� QD
UD]YRM�RG�PRGHUQH�N�SRVWPRGHUQL�GREL��1HNDWHUL�DYWRUML
�QSU��3RXOVHQ��)RUUHVW�� -RKQVWRQ�������� WDNR�XJRWDYOMDMR�
GD� MH� ]D� SRVWPRGHUQD� PHVWD� Y� SULPHUMDYL� ]� PHVWL
PRGHUQH�]QDáLOQD�YHáMD� IUDJPHQWLUDQRVW��UD]GUREOMHQRVW�
NDU�SRPHQL�GD�VHJUHJDFLMD�PLJUDQWRY�QL�WDNR�L]UD]LWD��7R
MH�ELOR�SRWUMHQR�QD�SULPHUMDYL�PRGHUQLK�PHVW�&KLFDJR�LQ
1HZ� <RUN� JOHGH� QD� SRVWPRGHUQL� PHVWL� /RV� $QJHOHV� LQ
0LDPL��9� /RV�$QJHOHVX� LQ�0LDPLMX� MH�REVWDMDOD�QDPUHá
YHáMD� GHOLWHY� SURVWRUD� PHG� ÊWLULPL� JODYQLPL� HWQLáQLPL
VNXSLQDPL��NRW�WR�YHOMD�]D�1HZ�<RUN�LQ�&KLFDJR��+NUDWL�MH
Y� SUYLK� GYHK� PHVWLK� WXGL� PDQM� L]ROLUDQLK� JRVWLWHOMVNLK
VNXSQRVWL��WM��VNXSQRVWL��NMHU�MH�GHOHÌ�EHOFHY�QDG������7R
WH]R� EL� Y� VORYHQVNHP� SURVWRUX� WHÌNR� SUHYHULOL� ]DUDGL
VSORÊQR�PDMKQHJD�GHOHÌD�WXMLK�HWQLáQLK�VNXSLQ�

3RVOHGLFH� SURVWRUVNH� NRQFHQWUDFLMH� VR� PQRJRYUVWQH�
PHG�QMLPL�SD�EL� L]SRVWDYLOL�VWLJPDWL]LUDQMH�VRVHVNH��9DQ
.HPSHQ� LQ�2]XHNUHQ� ������� XJRWDYOMDWD�� GD� LPD� ODKNR
SURVWRUVND� NRQFHQWUDFLMD� QHJDWLYQR� SRGRER�PHG� SRSX�
ODFLMR�� NDU� SD� ODKNR� YRGL� Y� VDPRL]SROQMXMRáH� VH� QDSR�
YHGL���7RUHM��VRVHVNH�]�YHáMR�NRQFHQWUDFLMR�ODKNR�SRVWD�
QHMR� JRMLÊáH� QHVUHáH�UHYÊáLQH�� ]DWR� NHU� VR� SHUFLSLUDQH
NRW�WDNH���9DQ�.HPSHQ��2]XHNUHQ���������������3ULPHU�

NMHU� YHáMD� NRQFHQWUDFLMD� PLJUDQWRY� SULSHOMH� GR� VWLJ�
PDWL]DFLMH� VRVHVNH�� MH� QD� SULPHU� VRVHVND� 1RYH� )XÌLQH�
]D� NDWHUR� Y� /MXEOMDQL� YHOMD�� GD� LPD� YLÊMR� VWRSQMR
NULPLQDOD�� YHáML� GHOHÌ� VRFLDOQR� RJURÌHQLK� LSG�� 'D� JUH
SUHGYVHP� ]D� VXEMHNWLYQH� SHUFHSFLMH� OMXGL�� YHUMHWQR� QD
SRGODJL� GRORáHQLK� SUHGVRGNRY� R� PLJUDQWVNLK� SRSX�
ODFLMDK��NDÌHMR�SRGDWNL�5GHáHJD� NULÌD� LQ� SD� SROLFLMH�� NL
QH� SRWUMXMHMR� SUHSULáDQM� R� YLÊML� VWRSQML� UHYÊáLQH� LQ
NULPLQDOD� �'UDJRÊ� LQ� /HVNRÊHN�� ������ �������� 'D� LPD
VRVHVND� 1RYH� )XÌLQH� QHJDWLYHQ� VORYHV� Y� /MXEOMDQL� VH
]DYHGDMR�WXGL�VDPL�SUHELYDOFL�VRVHVNH��7DNR�MH�NDU����
UHVSRQGHQWRY� Y� UD]LVNDYL� 5HVWDWH� �NL� VH� MH� L]YDMDOD� Y
VRVHVNL�1RYH�)XÌLQH��L]MDYLOR��GD�MH�VORYHV�VRVHVNH�VODE�
+NUDWL� SD� VH� V� WHP� VORYHVRP� YHáLQD� UHVSRQGHQWRY� R]�
VNRUDM�HQDN�GHOHÌ�UHVSRQGHQWRY�������QL�VWULQMDO��àHUQLá
0DOL�HW�DO����������7R�SRPHQL��GD�VR�WD�QHJDWLYQL�VORYHV
GRMHPDOL�NRW�QHXSUDYLáHQ�LQ�WRUHM�L]KDMDMRá�SUHGYVHP�L]
SUHGVRGNRY� GUXJLK� L]YHQ� VRVHVNH�� QH� SD� L]� GHMDQVNHJD
VWDQMD�Y�VRVHVNL�

1D� VRVHVNH�]�YHáMLP�GHOHÌHP�PLJUDQWRY� VH� WRUHM�SR�
JRVWR�YHÌH� WXGL�VWLJPD��7D�VH�SRYH]XMH� WXGL�V�VWDOLÊáL�R]�
SUHGVRGNL�� NL� MLK� OMXGMH� JRMLMR� GR� VDPLK� VWDQRYDOFHY� VR�
VHVN��NRW�SUHGVWDYQLNRY�GUXJLK�HWQLáQLK�VNXSLQ�R]��NRW�PL�
JUDQWRY��9�QHNHP�VPLVOX�EL�VH�ODKNR�JRYRULOR�WXGL�R�]DáD�
UDQHP�NURJX��VDM�QHJDWLYQD�VWDOLÊáD�YSOLYDMR�QD�YHáMR�ÌH�
OMR�SR�VHJUHJDFLML��KNUDWL�SD�REVWDMD�WXGL�REUDWQD�SRYH]D�
YD�� VDM� VHJUHJDFLMD� SRYHáXMH� QHJDWLYHQ� RGQRV� GR� PLJ�
UDQWRY��*ROGVPLWK��������SRXGDUMD��GD�VHJUHJDFLMD�ODKNR
YRGL�Y�]PDQMÊDQMH�HPSDWLMH�GR�WLVWLK��NL�SUHELYDMR�GUXJMH�
ODKNR�YRGL�Y�SRYUÊQR�UD]XPHYDQMH��RVQRYDQR�QD�JRYRUL�
FDK��áDVRSLVLK� LSG����QHSR]QDYDQMH�SD�SRWHP�YRGL�Y�QH�
WROHUDQFR�LQ�VWUDK��9DQ�.HPSHQ��2]XHNUHQ��������������

6O�����9�6ORYHQLML�VWDQRYDQMVND�SROLWLND�QL�SRVHEHM�SRXGDUMHQD�NRW�SRPHPEHQ�GHMDYQLN�SUL�SURFHVX�YNOMXàHYDQMD�OMXGL
Y�GUXËER��IRWR��$��2ELG��
)LJ�����6ORYHQH�KRXVLQJ�SROLF\�IDLOV�WR�EH�SUHVHQWHG�DV�DQ�LPSRUWDQW�IDFWRU�LQ�WKH�SURFHVV�RI�LQWHJUDWLRQ�RI�PLJUDQWV
LQWR�WKH�VRFLHW\��SKRWR��$��2ELG��
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.HU� VWDOLÊáD� GR� PLJUDQWRY� YSOLYDMR� QD� ÌHOMR� SR� VH�
JUHJDFLML��ERGR�Y�QDGDOMHYDQMX�QD�NUDWNR�DQDOL]LUDQD��9
UD]LVNDYDK� YUHGQRW�� NRW� QD� SULPHU� (96� �� HYURSVND� UD]�
LVNDYD� YUHGQRW�� VH� ]� YSUDÊDQMHP� �NRJD� QH� EL� LPHOL� ]D
VRVHGD"�� XJRWDYOMD� VWRSQMR� VSUHMHPDQMD� LQ� WROHUDQFH� GR
GUXJDáQLK�� 7R� YSUDÊDQMH� MH� ]DQLPLYR� WXGL� Y� QMHJRYHP
GREHVHGQHP� SRPHQX�� VDM� QDND]XMH� ÌHOMR� SR� SURVWRUVNL
ORáLWYL�RG�QHNDWHULK�VNXSLQ�

*OHGH�QD�SRGDWNH�(YURSVNH� UD]LVNDYH�YUHGQRW� ��(96
�������MH�Y�6ORYHQLML�GHOHÌ�OMXGL��NL�QH�EL�LPHOL�]D�VRVHGH
LPLJUDQWH�DOL�WXMH�GHODYFH������NDU�MH�QHNROLNR�QLÌMH��NRW
MH� WR� ]QDáLOQR� ]D� GUÌDYH� Y]KRGQH� (YURSH� �6ORYDÊND� �
�������àHÊND����������%ROJDULMD����������5RPXQLMD��
�������� 'HOHÌ� MH� SULPHUOMLY� V� WLVWLP� Y� 9HOLNL� %ULWDQLML
��������� ,WDOLML� ��������� %HOJLML� �������� LQ� $YVWULML
��������� MH� SD� KNUDWL� SUHFHM� YLÊML�� NRW� MH� WR� ]QDáLOQR� ]D
QHNDWHUH� GUXJH� GUÌDYH� (YURSVNH� XQLMH� �1L]R]HPVND� �
������ÉYHGVND�������1HPáLMD���������

'HOHÌ� OMXGL� Y� 6ORYHQLML�� NL� QH� EL� ÌLYHOL� Y� EOLÌLQL�PL�
JUDQWRY�� WRUHM�QL�YLVRN�LQ�QH�QDND]XMH�L]UD]LWH�WHÌQMH�SR
SURVWRUVNHP�ORáHYDQMX��=D�SULPHUMDYR�VH�ODKNR�SRYH��GD
MH� VWDOLÊáH� GR� 5RPRY� SUHFHM� EROM� QHJDWLYQR� LQ� NDÌH� QD
L]UD]LWHMÊR�WHÌQMR�SR�SURVWRUVNL�ORáLWYL��VDM�GREUD�WUHWMLQD
UHVSRQGHQWRY�QH�EL�ÌHOHOD�LPHWL�5RPH�]D�VRVHGH��3D�WXGL
WXNDM� 6ORYHQLMD� QH� L]VWRSD� JOHGH� QD� GUXJH� HYURSVNH
GUÌDYH�� 3ULPHUOMLYH� GHOHÌH� LPDMR� QD� SULPHU� )UDQFLMD�
9HOLND�%ULWDQLMD�LQ�1HPáLMD�

7DEHOD����.RJD�QH�EL�ËHOHOL�]D�VRVHGD��GHOHË��
7DEOH� ���:KRP� \RX�ZRXOG� QRW� ZDQW� IRU� D� QHLJKERXU
�VKDUH��

/MXGL�V�NULPLQDOQR�NDUWRWHNR ����
'UXJLK�UDV ��
9HOLNLK�GUXÌLQ ���
$ONRKROLNRY ����
0XVOLPDQRY ����
,PLJUDQWRY�LQ�WXMLK�GHODYFHY ��
ËLGRY ����
5RPRY ����

9LU��(XURSHDQ�YDOXHV�VWXG\��WKH�WKLUG�ZDYH��7KH�VRXUFHERRN�RI�WKH
����������

=DNDM� SULGH� GR� WHÌQMH� SR� L]NOMXáLWYL�� MH� NRPSOHNVQR
YSUDÊDQMH��0F/DUHQ� �������QD�SULPHU�XJRWDYOMD��GD� LPD
ÌHOMD� SR� L]NOMXáHYDQMX� �L]JRQX�� LPLJUDQWRY� RVQRYR
SUHGYVHP� QD� SHUFHSFLML� NXOWXUQH� LQ� UHOLJLR]QH� JURÌQMH
�VLPEROQD� UDYHQ�� WHU� JURÌQMH� VSORÊQHPX� HNRQRPVNHPX
EODJRVWDQMX� GUÌDYOMDQRY��PDQM� SD� MH� SRYH]DQD� V� VNUEMR
]D� RVHEQR� GREURELW�� 7R� EL� SRWUMHYDOD� WXGL� SULPHUMDYD
PHG� GUÌDYDPL�� VDM� MH� UD]YLGQR�� GD� LPDMR� HNRQRPVNR
EROM�UD]YLWH�GUÌDYH��QSU��ÉYHGVND��1L]R]HPVND��1HPáLMD�

PDQMÊH�GHOHÌH�WLVWLK��NL�QH�ÌHOLMR�PLJUDQWD�]D�VRVHGD��NRW
WR� YHOMD� ]D� HNRQRPVNR� PDQM� UD]YLWH� GUÌDYH� �QSU�� %RO�
JDULMD��5RPXQLMD��

3RPHQ� HNRQRPVNLK� IDNWRUMHY� Y� VWDOLÊáLK� GR�PLJUDQ�
WRY� SRWUMXMH� WXGL� GHMVWYR�� GD� Y� SULPHUX� GD� REVWDMD� SR�
PDQMNDQMH�GHORYQLK�PHVW�Y�6ORYHQLML������UHVSRQGHQWRY
PHQL�� GD� EL� PRUDOL� SUL� ]DSRVORYDQMX� LPHWL� SUHGQRVW
GRPDáL�GHODYFL�SUHG�PLJUDQWL��7D�GHOHÌ�MH�SUHFHM�YLVRN�Y
SULPHUMDYL� ]� QHNDWHULPL� GUÌDYDPL� (YURSVNH� XQLMH�� NL
LPDMR� WXGL� SUHFHMÊQMR� VWRSQMR� LPLJUDFLMH�� 7DNR� MH� QD
1L]R]HPVNHP� GHOHÌ� WDNLK�� NL� GDMHMR� SUHGQRVW� GRPDáL
GHORYQL� VLOL� Y� SULPHUX� SRPDQMNDQMD� GHORYQLK� PHVW
�������QD�ÉYHGVNHP��������Y�)UDQFLML�����LQ�1HPáLML
������

6WDOLÊáD� GR� PLJUDQWRY� NDÌH� WXGL� RGQRV� GR� WHJD�� DOL
QDM�PLJUDQWL� REGUÌLMR� VYRMR� NXOWXUR�� QDYDGH� LQ� RELáDMH�
.OLQDU� ������� ����� MH� ÌH� SUHG� YHá� NRW� GHVHWOHWMHP� XJR�
WDYOMDO�� GD� VR� ELOD� VWDOLÊáD� GR� PLJUDQWRY� Y� 6ORYHQLML� Y
VPHUL� GHOQH� DGDSWDFLMH� �QDXáLWL� VH� VORYHQÊáLQR�� SULOD�
JRGLWHY� VORYHQVNLP� UD]PHUDP�� WHU� GHOQHJD� NXOWXUQHJD
SOXUDOL]PD� �QDM� GRPD� XSRUDEOMDMR� VYRM� MH]LN�� RKUDQMDMR
VYRMR� NXOWXUR��� 5H]XOWDWL� (YURSVNH� UD]LVNDYH� YUHGQRW
�������Y�6ORYHQLML�NDÌHMR��GD�������UHVSRQGHQWRY�PHQL�
GD�MH�]D�GUXÌER�EROMH��áH�PLJUDQWL�REGUÌLMR�VYRMH�QDYDGH
LQ�RELáDMH��PHGWHP�NR�������PHQL��GD�EL�ELOR�EROMH��GD
LPLJUDQWL� SUHY]DPHMR� QDYDGH� GUÌDYH�� Y� NDWHUL� VR�� 9H�
áLQVNR�MH�WRUHM�PQHQMH��GD�MH�V�VWUDQL�PLJUDQWRY�SRWUHEQD
GRORáHQD� VWRSQMD� DGDSWDFLMH�� SULODJRGLWYH� QD� QRYR
GUÌDYR�� =DQLPLYR� MH�� GD� GUÌDYH�� NL� VR� EROM� RGSUWH� GR
PLJUDQWRY��PDQMÊL�MH�GHOHÌ�WLVWLK��NL�QH�EL�LPHOL�PLJUDQWD
]D� VRVHGD���QLVR�QXMQR� WXGL�EROM� QDNORQMHQH�N� WHPX��GD
PLJUDQWL� RKUDQLMR� VYRMH� QDYDGH�� DPSDN� SUHM� QDVSURWQR�
7DNR� Y� YHáLQL� UD]YLWLK� GUÌDY� YHáML� GHOHÌ� �YHá� NRW� SR�
ORYLFD��UHVSRQGHQWRY�PHQL��GD�PRUDMR�PLJUDQWL�SUHY]HWL
QDYDGH� JRVWXMRáH� GHÌHOH� �QSU�� Y�1HPáLML�� )UDQFLML�� %HO�
JLML�� QD�1L]R]HPVNHP�� QD� ÉYHGVNHP�� ����� NMHU� VR� GHOHÌL
SRGREQL� NRW� Y� 6ORYHQLML��� 1DVSURWQR� SD� Y� GUÌDYDK�� NL
PDQM� VSUHMHPDMR� PLJUDQWH�� YHáML� GHOHÌ� PHQL�� GD� EL� WL
PRUDOL� RKUDQLWL� VYRMH�QDYDGH� �QSU�� 5RPXQLMD�� %ROJDULMD�
*UáLMD�� ������ 3UL� WHP� MH� ÊH� GDQHV� UHOHYDQWQD� .OLQDUMHYD
XJRWRYLWHY�� �%LVWYR� QDáHOD� LQWHJUDFLMH� MH� Y� WHP�� GD� VH
PLJUDQWL�EROM�SULEOLÌDMR� LPLJUDQVNL�GUXÌEL��áH� MLP�MH�GR�
SXÊáHQR��GD�RKUDQLMR�VYRMH�HWQLáQH�]QDáLOQRVWL��NXOWXUQR
GHGLÊáLQR�LQ�WUDGLFLMH���.OLQDU������������

32/,7,.(�9./-8Ý(9$1-$

3UL� SUHSUHáHYDQMX� SURVWRUVNHJD� ORáHYDQMD�PLJUDQWRY
LJUD�SRPHPEQR�YORJR�LQWHJUDFLMVND�SROLWLND��0LJUDFLMVND
SROLWLND�VH�Y�FHORWQHP�HYURSVNHP�SURVWRUX�SRJRVWR�EROM
XVPHUMD�QD�RPHMHYDQMH�PLJUDFLMH��QDG]RU�LSG���PDQM�SD
QD� YNOMXáHYDQMH� SULVSHOLK�PLJUDQWRY�� 7DNR� QL� QHQDYDG�
QR�� GD�PQRJL� (YURSR� LPHQXMHMR� NDU� �WUGQMDYD� (YURSD��
9ODGH� QDPUHá� VSUHMHPDMR� VWURJH� SRJRMH� ]D� YVWRS� Y
GUÌDYR� WHU� QDGDOMH� ]D� SULGRELYDQMH� SUDYLF� ]QRWUDM� QMH�
0DQM� SD� VH� XVPHUMDMR� QD� SRPRá� PLJUDQWRP� SUL� QML�
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KRYHP�YNOMXáHYDQMX�Y�JRVWXMRáR�GUXÌER��7R�VH�SRJRVWR
SRYH]XMH� WXGL� ]� HNRQRPVNLPL� NUL]DPL� Y� JRVWXMRáLK� GU�
ÌDYDK�� V� SRYHáHYDQMHP� EUH]SRVHOQRVWL� WHU� V� SRUDVWRP
PRáL�W�L��QDFLRQDOLVWLáQLK�VWUDQN�

9�6ORYHQLML�MH�VLFHU�LQWHJUDFLMD�PLJUDQWRY�Y�GUXÌER�GR
GRORáHQH�PHUH� UD]YLWD��9� OHWX� ����� VR� ELOH� Y� 6ORYHQLML
VSUHMHWH�RVQRYH�LQWHJUDFLMVNH�SROLWLNH�Y�5HVROXFLML�R�LPL�
JUDFLMVNL� SROWLNL� Y� 6ORYHQLML� �8/�� ���������� ,PLJUDFLMVND
SROLWLND� QDM� EL� WDNR� YNOMXáHYDOD� UHJXODFLMR� PLJUDFLM�
D]LOQR�SROLWLNR� WHU� LQWHJUDFLMVNR�SROLWLNR��9� OHWX������ MH
ELOD� VSUHMHWD� WXGL� 5HVROXFLMD� R� PLJUDFLMVNL� SROLWLNL� �8/�
�����������NL�QDM�EL�SRWUMHYDOD�LQ�GRSROQMHYDOD�QDáHOD�LQ
FLOMH�5HVROXFLMH�R�LPLJUDFLMVNL�SROLWLNL��*ODYQH�XVPHULWYH
WH� SROLWLNH� VR� VROLGDUQRVW�� RGJRYRUQRVW� GUÌDYOMDQRY� LQ
GUÌDYH��VSRÊWRYDQMH�áORYHNRYLK�SUDYLF��SULQFLS�VYRERGH�
HQDNRVWL�LQ�VRGHORYDQMD��1D�WHM�RVQRYL�QDM�EL�VH�GRGDWQR
GHORYDOR�QD�YNOMXáHYDQMX�PLJUDQWRY�Y�GUXÌER�

(QD�RG�SROLWLN��NMHU�MH�UD]YLGQR�YNOMXáHYDQMH�PLJUDQ�
WRY�� MH� =DNRQ� R� VSUHPHPEDK� LQ� GRSROQLWYDK� =DNRQD� R
ORNDOQLK� YROLWYDK� �8/�� ���������� NMHU� MH� GHILQLUDQR�� GD
LPDMR� WXGL� WXMFL�V�VWDOQLP�SUHELYDOLÊáHP�Y�6ORYHQLML�SUD�
YLFR� GR� JODVRYDQMD� QD� ORNDOQLK� YROLWYDK� 7R� NDÌH� QD
SRPHPEQR�SROLWLáQR� YNOMXáLWHY�PLJUDQWRY�� VDM� MLP� GDMH
PRá� VRRGORáDQMD� R]�� YSOLYDQMD� QD� ORNDOQH� ]DGHYH��1D�
GDOMH� MH� SULPHU� LQWHJUDFLMVNH� SROLWLNH� WXGL� =DNRQ� R
XUHVQLáHYDQMX�MDYQHJD�LQWHUHVD�]D�NXOWXUR��8/�����������
Y�NDWHUHP�MH�GRORáHQR��GD�QDM�EL�6ORYHQLMD�VRILQDQFLUDOD
SURMHNWH��NL�VR�XVPHUMHQL�Y�YNOMXáHYDQMH�PDQMÊLQ� LQ�SUL�
VHOMHQFHY�

7H�SROLWLNH�NDÌHMR�QD�GHOQR�]DYHGDQMH�SUREOHPDWLNH
YNOMXáHYDQMD�PLJUDQWRY� Y� JRVWXMRáR�GUXÌER��9HQGDU� SD
PQRJL�DQDOLWLNL�RSR]DUMDMR��GD�MH�LQWHJUDFLMVND�SROLWLND�Y
6ORYHQLML�ÊH�SUHPDOR�UD]YLWD��SUHGYVHP�Y�VPLVOX�QMHQHJD
L]YDMDQMD� R]�� LPSOHPHQWDFLMH� QDáHO� Y� GHMDQVNRVWL� �QSU�
=DYUDWQLN� =LPLF�� ������ %HÊWHU�� ������� 0HG� SROLWLNDPL
LQWHJUDFLMH� WXGL� QH� ]DVOHGLPR� XVPHULWHY�� NL� EL� WHÌLOH� N
YNOMXáHYDQMX�PLJUDQWRY�QD�VWDQRYDQMVNHP�SRGURáMX��=D�
YUDWQLN� =LPLF� ������� Y� VYRMHP� RSR]RULOX�� NDWHUD� SRG�
URáMD� PRUD� LQWHJUDFLMVND� SROLWLND� SRNULYDWL�� YNOMXáL� WXGL
VWDQRYDQMVNR�SRGURáMH� �SROHJ�]GUDYVWYD��HNRQRPVNH� LQ�
WHJUDFLMH�� L]REUDÌHYDQMD�� VRFLDOQH�YDUQRVWL�� SROLWLáQH� LQ�
WHJUDFLMH�LWG���

=DNRQRGDMD� SUHGVWDYOMD� V� VYRMLPL� RPHMLWYDPL� R]�
JOHGH�QD�VYRMR�RGSUWRVW�HQHJD�RG�UHVXUVRY�]D�LPLJUDQWH�
3ROHJ� ]DNRQRGDMH� VR� SRPHPEQL� UHVXUVL� ÊH� ILQDQáQL�
VRFLDOQL� LQ� NRJQLWLYQL� �SR� 9DQ� .HPSHQ�� 2]XHNUHQ�
������� 9� SULPHUX� GLVNULPLQDWLYQH� ]DNRQRGDMH�� NL� PL�
JUDQWRP� QH� GDMH� PRÌQRVWL� GRVWRSD� GR� UD]OLáQLK� REOLN
UHÊHYDQMD� VWDQRYDQMVNHJD� YSUDÊDQMD�� MH� VOHGQMLP� RGY]HW
WD�YLU��.HPSHQ�LQ�2]XHNUHQ��������PHQLWD��GD�LPD�ODKNR
GLVNULPLQDWRUQD� ]DNRQRGDMD� LQ� SUHN� WHJD� ]PDQMÊDQMH
GRVWRSD�PLJUDQWY�GR�QSU��VRFLDOQLK�VWDQRYDM�QHSRVUHGHQ
XáLQHN� QD� VHJUHJDFLMR� LQ� NRQFHQWUDFLMR� PLJUDQWRY�� 1D
QL]NR� VWRSQMR� LQWHJUDFLMH� PLJUDQWRY� QD� VWDQRYDQMVNHP
SRGURáMX�NDÌH�QD�SULPHU�GHMVWYR��GD�SRVDPH]QLNL�V�WXMLP
GUÌDYOMDQVWYRP� LQ� VWDOQLP� SUHELYDOLÊáHP� Y� 6ORYHQLML� QH

PRUHMR�NDQGLGLUDWL�QD�UD]SLVLK�]D�VRFLDOQD�R]��QHSURILWQD
VWDQRYDQMD�� ,]MHPD� VR� WXMFL� L]� GUÌDY� (YURSVNH� XQLMH�
1HNROLNR� EROMÊL� MH� SRORÌDM� WXMFHY� V� VWDOQLP� ELYDOLÊáHP
JOHGH� GRVWRSD� GR� SRPRáL� SUL� SODáLOX� QDMHPQLQH�� VDM
LPDMR�GR� VOHGQMH�SUDYLFR�� ,QWHJUDFLMD� QD� VWDQRYDQMVNHP
SRGURáMX�VH�WDNR�SULPDUQR�QDVODYOMD�OH�QD�URPVNR�PDQM�
ÊLQR�� NMHU� MH� SUREOHPDWLND� L]NOMXáHQRVWL� LQ� VHJUHJDFLMH
L]UD]LWD�

3ROHJ�VSORÊQLK�SROLWLN�QD�VWDQRYDQMVNHP�SRGURáMX��NL
EL�VH�XNYDUMDOH�]�YSUDÊDQMHP�PLJUDQWRY��SD�Y�6ORYHQLML�QL
�GHOQR� PRUGD� WXGL� ]DUDGL� PDQM� SHUHáH� SUREOHPDWLNH�
SRVHEQLK�SROLWLN�]D� UHÊHYDQMH�SURVWRUVNHJD� ORáHYDQMD� LQ
NRQFHQWUDFLMH� PLJUDQWRY�� 0DQMÊD� VWRSQMD� VHJUHJDFLMH� Y
6ORYHQLML�VH�GHOQR�XMHPD�V�WUHQGL�Y�GUÌDYDK�MXÌQH�(YUR�
SH�� NRW� MLK� MH� RSD]RYDOD�$UEDFL� �������� �-XÌQRHYURSVND
PXOWLHWQLáQD�PHVWD� VR� ]D]QDPRYDQD� ]� REOLNDPL� VRFLR�
SURVWRUVNH�L]NOMXáHQRVWL�LQ�PDUJLQDOL]DFLMH��NL�VR�VNULWH�Y
Y]RUFLK� HWQLáQH� SURVWRUVNH� GLVSHU]LMH� LQ� GHVHJUHJDFLMH
UDYQR� WROLNR�NRW�Y� Y]RUFLK�HWQLáQH�NRQFHQWUDFLMH��� 7DNR
]D� MXÌQR� (YURSR� QDM� QH� EL� ELOL� ]QDáLOQD� L]UD]LWD� VHJUH�
JDFLMD�� NRW� WR� YHOMD� ]D� VHYHUQR� (YURSR�� 3URVWRUVNR� L]�
NOMXáHQRVW��NL�QL�SRYH]DQD�V�NRQFHQWUDFLMR��SD�MH�ÊH�WHÌMH
FLOMDWL� ]� GRORáHQR� SROLWLNR�� DPSDN� MR� MH� SRWUHEQR� QD�
VORYLWL�]QRWUDM�ÊLUÊHJD�VLVWHPD��$UEDFL��������

3ROLWLNH��RVUHGRWRáHQH�QD�SUREOHPDWLNR� NRQFHWUDFLMH
PLJUDQWRY��SD�VR�SUHFHM�UD]ÊLUMHQH�GUXJRG�Y�(YURSL��7DNR
QD� SULPHU� REVWDMDMR� QD� ÉYHGVNHP� RG� OHWD� ����� QD� QD�
FLRQDOQL� UDYQL� VSUHMHWH� W�L�� PHWURSROLWDQVNH� SROLWLNH�
*ODYQD� FLOMD� WHK� SROLWLN� VWD� HNRQRPVNL� UD]YRM� XUEDQLK
SRGURáLM� WHU� ]PDQMÊDQMH� VRFLDOQH�� HWQLáQH� LQ� GLVNULPL�
QDWRUQH�VHJUHJDFLMH�Y�XUEDQLK�REPRáMLK��3ROLWLNH�VR�QH�
SRVUHGQR�XVPHUMHQH�QD�GHSULYLOLJLUDQD�REPRáMD�]QRWUDM
PHVWD��VHJUHJLUDQH�VRVHVNH���1HZVOHWWHU��������

9HQGDU�SD�MH�QD�WHP�PHVWX�WUHED�RSR]RULWL��GD�VDPD
VHJUHJDFLMD�QL�QXMQR�QHNDM�QHJDWLYQHJD�R]��VDPD�SR�VHEL
VWYDU�� NL� EL� MR� PRUDOH� QDVODYOMDWL� UD]OLáQH� SROLWLNH�� 1H�
JDWLYQH� VR� ODKNR� SUHGYVHP� GRORáHQH� SRVOHGLFH� VHJUH�
JDFLMH�� NRW� QSU�� NULPLQDO� DOL� UHYÊáLQD�� =DWR� WXGL� SULVLOQD
GHVHJUHJDFLMD��WR�MH�UD]VHOMHYDQMH�OMXGL�R]��XVPHUMHQRVW�N
SULVLOQHPX�XVWYDUMDQMX�GRORáHQHJD�VRFLDOQHJD�
PLNVD
�QL
GREURGRÊOD�� 7R� QDVORYLWD� WXGL� +lXVHUPDQ� LQ� 6LHEHO
������������ �3ULVLOQD�GHVHJUHJDFLMD�QL�QLá�EROMÊD�NRW�SUL�
VLOQD�VHJUHJDFLMD��2EáLQVNH�REODVWL�VH�QH�EL�VPHOH�ERULWL
SURWL�SURVWRYROMQL�VHJUHJDFLML��DPSDN�EL�VH�PRUDOH�GLVWDQ�
FLUDWL� RG� LOX]RUQHJD� LQ� ÊNRGOMLYHJD� FLOMD� UD]SUÊHYDQMD
LPLJUDQWRY� SR� PHVWX� WHU� EL� PRUDOH� XVPHULWL� SROLWLNH� Y
REPRáMD�� NMHU� PLJUDQWL� WUHQXWQR� ÌLYLMR��� 3RXGDUHN� MH
WRUHM�QD�SURVWRYROMQL�L]ELUL�ELYDQMD��QH�JOHGH�QD�WR�DOL� MH
WR� Y� VRVHVNL� ]� YLVRNLP� DOL� QL]NLP� GHOHÌHP� PLJUDQWRY�
3RPHPEQR� MH� NRQFHQWULUDQMH� UHYÊáLQH� LQ� GUXJLK� GUXÌ�
EHQLK�SUREOHPRY��NL�MLK�MH�SRWUHEQR�UHÊHYDWL��QH�SD�YLVRN
GHOHÌ�PLJUDQWRY�VDP�QD�VHEL�

6NOHQLWL� MH� WRUHM� PRJRáH�� GD� YSUDÊDQMH� ELYDQMD� PL�
JUDQWRY� �SUHGYVHP� SRVDPH]QLNRY� L]� UHSXEOLN� ELYÊH� -X�
JRVODYLMH�� Y� 6ORYHQLML� QL� GHILQLUDQR� NRW� SROLWLáQR� YSUD�
ÊDQMH��(QD�RSUHGHOLWHY�GUXÌEHQHJD�YSUDÊDQMD�MH��GD�YSUD�
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ÊDQMH�SRVWDQH�WHÌDYD� LQ� MH�SUL]QDQR�NRW�GUXÌEHQR�YSUD�
ÊDQMH� ÊHOH� WDNUDW�� NR� ]DGRVWQR� ÊWHYLOR� GRYROM� YSOLYQLK
OMXGL� PHQL�� GD� JUH� ]D� WHÌDYR�� NL� WHUMD� XNUHSDQMH� �+RJ�
ZRRG��*XQQ�������Y�0DQGLá�����E�������3DUVRQV�RSUH�
GHOL��GD�YSUDÊDQMH�REVWDMD�Y�SROLWLáQHP�VPLVOX�WDNUDW��NR
YSOLYD� QD� QHNR� GUXJR� VNXSLQR� R]�� MR� RJURÌD� �3DUVRQV�
������ ����� =QDáLOQRVWL� GUXÌEHQHJD� YSUDÊDQMD� VH� WRUHM
ODKNR� QDYHGH� Y� QDVOHGQMLK� WRáNDK�� ���� VWDQMH� Y� GUXÌEL
PRUD� ELWL� RSUHGHOMHQR� ]� YLGLND� SRVOHGLF�� NL� MLK� LPD� ]D
GUXÌER�� ]DUDGL� áHVDU� SRVWDQH� WR� VWDQMH� SUREOHPDWLáQR�
����SUHSR]QDWL� JD�PRUD� ÊLUÊD�SRSXODFLMD� Y� GUXÌEL� DOL� SD
PDQMÊH� VNXSLQH�� NL� SD� LPDMR� Y� GUXÌEL�PRá�� ���� REVWDMD
SUHSULáDQMH�� GD� MH� WUHED� XNUHSDWL�� GD� EL� VH� WR� YSUDÊDQMH
�VWDQMH�Y�GUXÌEL��VSUHPHQLOR��)LOLSRYLß���������9SUDÊDQMH
VWDQRYDQMVNH�VHJUHJDFLMH�LQ�ÊLUÊH�VWDQRYDQMVNR�YSUDÊDQMH
PLJUDQWRY� QH� L]SROQMXMH� QREHQHJD� WHK� SRJRMHY�� ]DUDGL
áHVDU� WRUHM� QL� YVWRSLOR� QD� SROLWLáQR� DJHQGR�� 1DVSURWQR
SD�YHOMD�]D�PQRJH�HYURSVNH�GUÌDYH��NMHU�MH�WR�YSUDÊDQMH
QD�SROLWLáQL�DJHQGL�ÌH�GDOM�áDVD�

6./(3

1D� VWDQRYDQMVNR� YSUDÊDQMH� PLJUDQWRY� YSOLYD� YHOLNR
IDNWRUMHY�� RG�PDNUR�� NRW� MH� QD� SULPHU�PLJUDFLMVND� SROL�

WLND��GR�EROM�PLNUR�GRJDMDQM�Y�ORNDOQHP�SURVWRUX��QD�NDU
VH� QDYH]XMH� REOLNRYDQMH� LQ� UD]YRM� VRVHVN�� 3ROHJ� WHJD
LJUDMR� SRPHPEQR� YORJR� WXGL� YUHGQRVWQH� RULHQWDFLMH�� NL
VH� RGUDÌDMR� WDNR� QD� PDNUR� SROLWLáQLK� XVPHULWYDK�� SUL
VSUHMHPDQMX� UD]OLáQLK� SROLWLN� R]�� WXGL� SUL� VDPHP� REOL�
NRYDQMX� GQHYQHJD� UHGD� SROLWLNRY�� NRW� QD�PLNUR� QLYRMX�
NMHU� VH� REOLNXMH� GHMDQVNL� SRORÌDM� PLJUDQWRY� LQ� NMHU� VH
VOHGQML�ODKNR�VUHáXMHMR�WXGL�]�GLVNULPLQDFLMR�

6WDQRYDQMVNL� SRORÌDM� PLJUDQWRY� RVWDMD� SUHFHMÊQMD
QH]QDQND�� 3UL� WHP� MH� PRUGD� QDMSRPHPEQHMÊH� WR�� GD
QMLKRYR� VWDQRYDQMVNR� YSUDÊDQMH� QL� GHOHÌQR� VNRUDM� QR�
EHQH�SR]RUQRVWL� SROLWLNH��.DÌH� VH� WRUHM� SRWUHED� SR� UD]�
LVNDYDK��NL�EL�RVYHWOLOH�WR�YSUDÊDQMH��3UL�WHP�MH�SRWUHEQR
VWDQRYDQMVNR� YSUDÊDQMH� PLJUDQWRY� RSD]RYDWL� Y� ÊLUÊHP
NRQWHNVWX� L]NOMXáHQRVWL� R]�� YNOMXáHQRVWL� PLJUDQWRY� Y
JRVWLWHOMVNR� GUXÌER��*UH� QDPUHá� ]D� HQ� GHO� SRWHQFLDOQH
L]NOMXáHQRVWL�LQ�GHSULYLOLJLUDQRVWL�GRORáHQH�VNXSLQH�OMXGL�
NL� ODKNR�Y�JRVWXMRáL�GUXÌEL�SUHGVWDYOMD�SUHFHMÊHQ�GHOHÌ�
6WDQRYDQMVNL� VLVWHP� LPD�QDPUHá� SUL� YSUDÊDQMLK� YNOMXáH�
YDQMD� SRPHPEQR� YORJR�� NL� SD� VH� MH� PRUGD� QHNDWHUH
GUÌDYH� QH� ]DYHGDMR� GRYROM�� 5HOHYDQWQD� MH� QD� SULPHU
XJRWRYLWHY�6��$UEDFL���������GD�VR�VWDQRYDQMVNL�VLVWHPL�Y
MXÌQL�(YURSL�LJUDOL�EROM�REUREQR�YORJR�SUL�XUHVQLáHYDQMX
FLOMHY�NRW�VR�VRFLDOQD��HNRQRPVND�LQ�HWQLáQD�YNOMXáLWHY�

7+(�+286,1*�$63(&7�2)�7+(�(;&/86,21�2)�0,*5$176�,1�6/29(1,$

0DÈD�),/,329,Ü
8QLYHUVLW\�RI�/MXEOMDQD��)DFXOW\�RI�VRFLDO�VFLHQFHV��,QVWLWXWH�RI�VRFLDO�VFLHQFHV ��6,������/MXEOMDQD��.DUGHOMHYD�SORÊáDG��

H�PDLO��PDVD�ILOLSRYLF#IGY�XQL�OM�VL

6800$5<

7KH�DUWLFOH�RIIHUV�D�EULHI�YLHZ�RI�WKH�KRXVLQJ�LVVXH�RI�PLJUDQWV�LQ�6ORYHQLD��IURP�WKH�SHUVSHFWLYH�RI�WKH�GHJUHH�RI
LQFOXVLRQ�RI�PLJUDQWV�LQ�WKH�KRVW�VRFLHW\���7KH�PDLQ�WRSLF�RI�WKH�DUWLFOH�LV�WKXV�WKH�KRXVLQJ�VWDQGDUGV�RI�WKH�PLJUDQWV�
VWXGLHG�SULPDULO\�IURP�WKH�YLHZSRLQW�RI�KRXVLQJ�VWDWXV�DQG�IXUQLVKLQJ�RI� WKH� IODWV��DV�ZHOO�DV� WKHLU�VSDWLDO�SRVLWLRQV�
7RGD\� WKH�PLJUDQWV¢�KRXVLQJ�VWDQGDUG�GRHV�QRW�GLIIHU�PXFK� IURP� WKDW�RI� WKH�PDMRULW\�SRSXODWLRQ��DW� OHDVW� DV� IDU� DV
EDVLF� IXUQLVKLQJ� RI� WKH� IODWV� DQG� KRXVLQJ� VWDWXV� DUH� FRQFHUQHG��2Q� WKH� EDVLV� RI� VHOHFWHG� FDVHV� WKH� DXWKRU� WULHV� WR
DVFHUWDLQ�ZKHWKHU� WKHUH� DUH� DQ\� LQVWDQFHV� RI� VSDWLDO� FRQFHQWUDWLRQ� RI� PLJUDQWV� DQG� ZKDW� HIIHFW� WKDW� EHDUV� RQ� WKH
HYDOXDWLRQ�RI�VXFK�QHLJKERXUKRRGV��7KLV�W\SH�RI�QHLJKERXUKRRG�FDQ�LQ�IDFW�EH�VWLJPDWL]HG��DV�LW�LV�XVXDOO\�DVVRFLDWHG
ZLWK�JUHDWHU�SRYHUW\�DQG�FULPH�OHYHOV��DOWKRXJK�VXFK�D�VWLJPD�LV�QRW�QHFHVVDULO\�OHJLWLPDWH�DQG�RIWHQ�MXVW�UHSUHVHQWV�D
FRPPRQ�SUHMXGLFH�DJDLQVW�DQG�VWHUHRW\SH�DERXW�PLJUDQWV��3ROLWLFDO�LQLWLDWLYHV���ZLWK�DQ�HPSKDVLV�RQ�LQWHJUDWLRQ���DUH
RI�JUHDW�LPSRUWDQFH�LQ�VROYLQJ�VXFK�LVVXHV��EXW�DV�WKH�DXWKRU�SRLQWV�RXW��WKHUH�LV�D�ODFN�RI�VXFK�LQLWLDWLYHV�LQ�WKLV�ILHOG�
,Q�IDFW��6ORYHQH�KRXVLQJ�SROLF\�IDLOV�WR�EH�SUHVHQWHG�DV�DQ�LPSRUWDQW�IDFWRU�LQ�WKH�SURFHVV�RI�LQWHJUDWLRQ�RI�PLJUDQWV
LQWR�WKH�VRFLHW\�

.H\�ZRUGV��PLJUDQWV��KRXVLQJ�LVVXH��VHJUHJDWLRQ��H[FOXVLRQ

� ,Q�VRPH�RI�LWV�SDUWV�WKLV�DUWLFOH�GUDZV�RQ�WKH�ILQGLQJV�RI�WKH�UHVHDUFK�E\�0DQGLá��%RÊNLß��)LOLSRYLß�DQG�3H]GLU��������
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9,5,�,1�/,7(5$785$

$UDEDFL��6����������6RXWKHUQ�HXURSHDQ�PXOWLHWKQLF�FLWLHV
DQG� WKH� HGXULQJ� KRXVLQJ� FULVLV�� 5HIHUDW� SUHGVWDYOMHQ� QD
(1+5�NRQIHUHQFL�����MXOLM�����MXOLM�������&DPEULGJH�
%DXPDQ�� =�� �������� &RPPXQLW\�� 6HHNLQJ� VDIHW\� LQ� DQ
LQVHFXUH�ZRUOG��&DPEULGJH��3ROLW\�3UHVV�
%HÇWHU�� 5�� �������� ,PPLJUDQW� ,QWHJUDWLRQ� 3ROLFLHV�� 9�
3DMQLN��0���=DYUDWQLN�=LPLF��6�� �HGV����0LJUDFLMH�� JORED�
OL]DFLMD��(YURSVND�XQLMD��/MXEOMDQD��0LURYQL�LQÊWLWXW�
ÝHUQLÞ�0DOL�� %�� HW� DO�� �������� /DUJH� KRXVLQJ� HVWDWHV� LQ
6ORYHQLD�� 2ZHUYLHZ� RI� GHYHORSPHQWV� DQG� SUREOHPV� LQ
/MXEOMDQD�DQG�.RSHU��5HVWDWH�UHSRUW��J��8WUHFKW��8WUHFKW
XQLYHUVLW\��)DFXOW\�RI�*HRVFLHQFHV�
ÝHUQLÞ�0DOL�� %�� HW� DO�� �������� /DUJH� KRXVLQJ� HVWDWHV� LQ
6ORYHQLD�� 5HVWDWH� 5HSRUW� :3��'���� 8WUHFKW�� 8WUHFKW
8QLYHUVLW\��)DFXOW\�RI�*HRVFLHQFHV�
'ROHQF�� '�� �������� 0LJUDFLMH� ]� REPRáMD� QHNGDQMH� -X�
JRVODYLMH�Y�6ORYHQLMR� LQ�QMLKRYL�VRFLRJUDIVNL�XáLQNL��0D�
JLVWUVNR�GHOR��/MXEOMDQD��)LOR]RIVND�IDNXOWHWD�
'UDJRÇ��6���/HVNRÇHN��9����������'UXÌEHQD�QHHQDNRVW�LQ
VRFLDOQL� NDSLWDO�� =ELUND� 3ROLWLNH�� /MXEOMDQD�� 0LURYQL� LQ�
ÊWLWXW�
(GJDU�� %��� 'RKHUW\�� -��� 0HHUW�� +�� �������� $FFHVV� WR
KRXVLQJ� �� +RPHOHVVQHVV� DQG� YXOQHUDELOLW\� LQ� (XURSH�
%ULVWRO��7KH�3ROLF\�3UHVV�
)LOLSRYLÜ�� 0�� �������� -DYQD� SROLWLND� LQ� NRQVWUXLUDQMH
GUXÌEHQHJD� YSUDÊDQMD� �� SULPHU� VWDQRYDQMD� VWDUHMÊLK�� 9�
0DQGLá�� 6��� )LOLSRYLß�� 0�� �HGV���� 6WDQRYDQMVNH� ÊWXGLMH�
=QDQVWYHQD�NQMLÌQLFD��/MXEOMDQD�� )DNXOWHWD� ]D� GUXÌEHQH
YHGH��������
)ULHGULFKV�� -�� �������� (WKQLF� VHJUHJDWLRQ� LQ� &RORJQH�
*HUPDQ\�������������8UEDQ�VWXGLHV����������$ELQJGRQ�
�����������+WWS���SURTXHVW�XPL�FRP�
*DQWDU�� 3��� .RV�� '�� �������� 3UREOHPL� VRFLDOQH� LQ
SURVWRUVNH� VWUXNWXUH� NUDMHYQH� VNXSQRVWL� UDNRYD� -HOÊD� Y
/MXEOMDQL��5D]LVNRYDOQR�SRURáLOR��/MXEOMDQD��)631�
+DOPDQ��/����������7KH�(XURSHDQ�YDOXHV�VWXG\��WKH�WKLUG
ZDYH�� 7KH� VRXUFHERRN� RI� WKH� ���������� (XURSHDQ� YD�
OXHV� VWXG\� VXUYH\V�� (96�� :25&�� 7LOEXUJ�� 7LOEXUJ� 8QL�
YHUVLW\�
+jXVHUPDQ�� +��� 6LHEHO��:�� �������� 6R]LDOH� ,QWHJUDWLRQ
XQG� HWQLVKH� VFKLFKWXQJ� �� =XVDPPHQKDQJH� ]ZLVFKHQ
UDXPOLFKHU�XQG� VR]LDOHU� ,QWHJUDWLRQ��*XWDFKWHQ� LP�$XI�
WUDJ� GHU� 8QDEKDQJLJHQ� .RPPLVVLRQ� =XZDQGHUXQJ�
%HUOLQ���2OGHQEXUJ�
-RKQVWRQ��5���)RUUHVW��-���3RXOVHQ��0����������7KH�HWKQLF
JHRJUDSK\�RI�HWKQLFLWLHV��(WKQLFLWLHV��������������/RQGRQ�
��������
.OLQDU�� 3�� �������� 0HGQDURGQH� PLJUDFLMH� Y� NUL]QLK
UD]PHUDK��6RFLRORÊND� LQ�SROLWRORÊND�NQMLÌQLFD�����0DUL�
ERU��2E]RUMD�
.OLQDU�� 3�� �������� 2� PHGQDFLRQDOQLK� RGQRVLK� Y� 6OR�
YHQLML��7HRULMD�LQ�SUDNVD�����������/MXEOMDQD����������
.OLQDU��3����������6RGREQL�WUHQGL�PHGQDURGQLK�PLJUDFLM�
7HRULMD�LQ�SUDNVD�����������/MXEOMDQD����������

.OLQDU��3����������6RFLDO�DQG�HWKQLF�VWUDWLILFDWLRQ��*OREDO
VRFLDO�DQG�HWKQLF�UHODWLRQV��'UXÌERVORYQH�UD]SUDYH�����
�������/MXEOMDQD���������
0DQGLÞ��6�� ��������2� VWDQRYDQMVNL� VHJUHJDFLML��'UXÌER�
VORYQH�UD]SUDYH�����/MXEOMDQD����������
0DQGLÞ�� 6�� �������� 2� GLVWULEXFLML� VWDQRYDQMVNLK� YLURY� Y
6ORYHQLML�� 'UXÌERVORYQH� UD]SUDYH�� ��� ��� /MXEOMDQD�� ���
���
0DQGLÞ�� 6�� �������� 6WDQRYDQMH� LQ� GUÌDYD�� /MXEOMDQD�
=QDQVWYHQR�LQ�SXEOLFLVWLáQR�VUHGLÊáH�
0DQGLÞ�� 6�� �����D��� 6WDQRYDQMVND� WYHJDQMD�� UDQOMLYH
VNXSLQH�LQ�QRYL�SRJOHGL��9��0DQGLá��6���HG����3UDYLFD�GR
VWDQRYDQMD��/MXEOMDQD��9LVRND�ÊROD�]D�VRFLDOQR�GHOR�
0DQGLÞ�� 6�� �����E��� 2GJRYRUQRVW� GUÌDYH� LQ� QRYL� SUR�
JUDPL��9��0DQGLá��6�� �HG����3UDYLFD�GR�VWDQRYDQMD��/MXE�
OMDQD��9LVRND�ÊROD�]D�VRFLDOQR�GHOR�
0DQGLÞ��6���%RÇNLÞ��5���)LOLSRYLÜ��0���3H]GLU��7�� �������
3ROLF\�PHDVXUHV�WR�HQVHQFH�DFFHV�WR�GHFHQW�KRXVLQJ�IRU
PLJUDWLRQV� DQG� HWKQLF� PLQRULWLHV�� 6ORYHQLDQ� QDWLRQDO
UHSRUW�� /MXEOMDQD�� 8QLYHUVLW\� RI� /MXEOMDQD�� )DFXOW\� RI
VRFLDO�VFLHQFHV�
0F/DUHQ�� /�� 0�� �������� $QWL�LPPLJUDQW� SUHMXGLFH� LQ
(XURSH�� FRQWDFW�� WKUHDW� SHUFHSWLRQ� DQG� SUHIHUHQFHV� IRU
WKH�H[FOXVLRQ�RI�PLJUDQWV�� 6RFLDO� )RUFHV������ ���&KDSHO
+LOO��1��&������������+WWS���SURTXHVW�XPL�FRP�
0XULH�� $��� .QRUU�6LHGRZ�� 7��� YDQ� .HPSHQ�� 5�� �������
/DUJH�VFDOH�KRXVLQJ�HVWDWHV� LQ�(XURSH��JHQHUDO�GHYHORS�
PHQWV� DQG� WKHRUHWLFDO� EDFNJURXQGV�� 5(67$7(� SURMHFW�
*RRG� SUDFWLFHV� DQG� QHZ� YLVLRQV� IRU� VXVWDLQDEOH� QHLJK�
ERXUV�DQG�FLWLHV��UHSRUW�����8WUHFKW�
1HZVOHWWHU� �������� 3HHU� 5HYLHZ� LQ� WKH� ILHOG� RI� VRFLDO
LQFOXVLRQ�SROLFLHV��6ZHGHQ��/RFDO�GHYHORSPHQW�DV�D�WRRO
WR� VWRS� VHJUHJDWLRQ� LQ� YXOQHUDEOH� PHWURSROLWDQ� DUHDV�
1HZVOHWWHU���������
1RYDN�� 0�� �������� 1HNDWHUH� ]QDáLOQRVWL� NYDOLWHWH� ÌLY�
OMHQMD�PLJUDQWRY�Y�-XJRVODYLML��'UXÌERVORYQH�UD]SUDYH����
����/MXEOMDQD����������
3DMQLN�� 0�� =DYUDWQLN� =LPLF�� 6�� �������� 0LJUDFLMH�� JOR�
EDOL]DFLMD��(YURSVND�XQLMD��/MXEOMDQD��0LURYQL�LQÊWLWXW�
3DUVRQV�� :�� �������� 3XEOLF� SROLF\�� $Q� LQWURGXFWLRQ� WR
WKH� WKHRU\� DQG�SUDFWLFH� RI� SROLF\� DQDO\VLV��&KHOWHQKDP
�8.���(GZDUG�(OJDU�
3RXOVHQ�� 0��� )RUUHVW�� -��� -RKQVWRQ�� 5�� �������� )URP
PRGHUQ� WR� SRVW�PRGHUQ"� &RQWHPSRUDU\� HWKQLF� UHVLGHQ�
WLDO�VHJUHJDWLRQ�LQ�IRXU�86�PHWURSROLWDQ�DUHDV��&LWLHV�����
���1HZ�<RUN�����������+WWS���ZZZ�VFLHQFHGLUHFW�FRP�
5HVROXFLMD� �������� 5HVROXFLMD�2=1�R� áORYHNRYL� SUDYLFL
GR�SULPHUQHJD�VWDQRYDQMD��KWWS���ZZZ�XQFKU�FK�
6DXQGHUV�� 3�� �������� 6RFLDO� WKHRU\� DQG� WKH� XUEDQ
TXHVWLRQ��/RQGRQ���1HZ�<RUN��5RXWOHGJH�
7UEDQF��0�� �������� 6RFLDO� H[FOXVLRQ�� 7KH� FRQFHSW� DQG
GDWD� LQGLFDWLQJ� H[FOXVLRQ� LQ� 6ORYHQLD�� 'UXÌERVORYQH
UD]SUDYH�������������/MXEOMDQD���������
8/�� �������� �� 8UDGQL� OLVW� 56� ��������� 5HVROXFLMD� R
LPLJUDFLMVNL�SROWLNL�Y�6ORYHQLML�
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8/�� �������� ��8UDGQL� OLVW� 56� ��������� =DNRQ� R� VSUH�
PHPEDK� LQ� GRSROQLWYDK� =DNRQD� R� ORNDOQLK� YROLWYDK
�����
8/������������8UDGQL�OLVW�56����������=DNRQ�R�XUHVQL�
áHYDQMX� MDYQHJD� LQWHUHVD� ]D� NXOWXUR� ������+WWS���ZZZ�
VYL]�VO�VL�ILOHV�SUHGSLVL�]DNRQ���SGI�
8/����������� ��8UDGQL� OLVW� 56� ����������5HVROXFLMD� R
PLJUDFLMVNL�SROLWLNL������
83%� ��������8UDG� ]D� SULVHOMHYDQMH� LQ� EHJXQFH�� +WWS���
ZZZ�JRY�VL����YUV�VOR�PLQLVWUVWYD�XUDG�]D�SULVHOMHYDQMH�
LQ�EHJXQFH�KWPO�
9DQ� GHU� /DQG�� 0�� �������� +RXVLQJ� FKRLFH� DQG
VDWLVIDFWLRQ� LQ� XUEDQ� FRQFHQWUDWLRQ� DUHDV�� 5HIHUDW� SUHG�
VWDYOMHQ� QD� (1+5� NRQIHUHQFL�� ��� MXOLM� �� ��� MXOLM� �����
&DPEULGJH�

9DQ� .HPSHQ�� 5��� 2]XHNUHQ�� $�� 6�� �������� (WKQLF
VHJUHJDWLRQ� LQ� FLWLHV�� QHZ� IRUPV� DQG� H[SODQDWLRQV� LQ� D
G\QDPLF�ZRUOG��8UEDQ�VWXGLHV����������$ELQJGRQ�������
������+WWS���SURTXHVW�XPL�FRP�
:LOOLDPV��2��3����������%LYDOQH�VNXSQRVWL�LQ�QRYD�XUED�
QD� REOLND�� 3RVW�LQGXVWULMVNL� XUEDQL]HP� LQ� QRYH� REOLNH
VRFLDOQH� VHJUHJDFLMH�� 'UXÌERVORYQH� UD]SUDYH�� ��� ���
/MXEOMDQD��������
=DYUDWQLN� =LPLF�� 6�� �������� .RQFHSW� GUXÌEHQH� L]�
NOMXáHQRVWL� Y� DQDOL]L�PDUJLQDOQLK� HWQLáQLK� VNXSLQ�� 7HR�
ULMD�LQ�SUDNVD���������/MXEOMDQD����������
=DYUDWQLN� =LPLF�� 6�� �������� 6KDULQJ� H[SHULHQFHV�� PL�
JUDWLRQ� WUHQGV� LQ� VHOHFWHG� DSSOLFDQW� FRXQWULHV� DQG
OHVVRQV� OHDUQHG� IURP� WKH� QHZ� FRXQWULHV� RI� LPPLJUDWLRQ
LQ� WKH� (8� DQG� $XVWULD�� 9ROXPH� 9,� �� 6ORYHQLD�� 9LHQQD�
,QWHUQDWLRQDO�RUJDQLVDWLRQ�IRU�PLJUDWLRQ�


