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ÞODQHN�MH�RVUHGLQMHQ�QD�SUREOHPDWLNR�VRFLDOQHJD�NDSLWDOD�LQ�UD]OLßQLK�SULVWRSRY��NL�VH�XSRUDEOMDMR�SUL�QMHJRYHP
SURXßHYDQMX� Y� NRQWHNVWX� PHGQDURGQLK� SULPHUMDOQLK� UD]LVNDY�� 7H� UD]LVNDYH� QDP� VLFHU� QXGLMR� QHNR� JURER� VOLNR� R
SRUD]GHOLWYL� WH� YUVWH� NDSLWDOD� Y� HYURSVNHP� RNYLUX�� YHQGDU� SRGUREQHMÈD� DQDOL]D� SRNDÊH� QD� QMLKRYR� PHWRGRORÈNR
QH]DGRVWQRVW�LQ�WHRUHWVNR�IUDJPHQWDUQRVW�

.OMXÞQH�EHVHGH��VRFLDOQL�NDSLWDO��SULPHUMDOQH�UD]LVNDYH��SDUWLFLSDFLMD��]DXSDQMH��NDNRYRVW�SRGDWNRY
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/¢DUWLFROR� FRQFHQWUD� O¢DWWHQ]LRQH� VXOOD� SUREOHPDWLFD� GHO� FDSLWDOH� VRFLDOH� H� VXL� GLYHUVL� DSSURFFL� FKH� YHQJRQR
XWLOL]]DWL� QHOOR� VWXGLR� GL� TXHVWR� IHQRPHQR� QHO� FRQWHVWR� GHOOH� ULFHUFKH� FRPSDUDWLYH� LQWHUQD]LRQDOL��4XHVWL� VWXGL� FL
RIIURQR�XQ¢LPPDJLQH�SHU�VRPPL�FDSL�VXOOD�GLVWULEX]LRQH�GL�TXHVWR�WLSR�GL�FDSLWDOH�QHO�TXDGUR�HXURSHR��PD�XQ¢DQDOLVL
SL|�DWWHQWD�GLPRVWUD�OD�ORUR�LQVXIILFLHQ]D�PHWRGRORJLFD�H�OD�IUDPPHQWD]LRQH�WHRULFD�

3DUROH�FKLDYH��FDSLWDOH�VRFLDOH��VWXGL�FRPSDUDWLYL��SDUWHFLSD]LRQH��FRQILGHQ]D��TXDOLWj�GHL�GDWL
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=DQLPLYR� MH�� GD� QDYNOMXE� L]RELOMX� HPSLULáQLK� UD]LV�
NDY�R� VRFLDOQHP�NDSLWDOX� ÊH� YHGQR�QLPDPR� VLVWHPDWLá�
QHJD�SUHJOHGD��NL�EL�QDP�RPRJRáDO�]DQHVOMLY�YSRJOHG�Y
PHGáDVRYQH��FURVV�WLPH��LQ�PHGQDFLRQDOQH��FURVV�QDWLR�
QDO�� SRGREQRVWL� WHU� UD]OLNH� Y� GLVWULEXFLML� WHJD� ]D� GUXÌ�
EHQR�VDPRRUJDQL]DFLMR�SRPHPEQHJD�YLUD�]QRWUDM�(YUR�
SH�R]LURPD�(YURSVNH�8QLMH��ÉWHYLOQH�REVWRMHáH�SDUFLDOQH
ÊWXGLMH�]DHQNUDW�QH�SRQXMDMR�]DGRYROMLYHJD�RGJRYRUD�QD
WD� YSUDÊDQMD�� 3RJODYLWHQ� FLOM� QDÊH� UD]SUDYH� MH� Y]SRVWD�
YLWHY�NRPSOHNVQHMÊHJD�SULVWRSD�N� UD]ODJL� WUHQGRY� LQ�VWD�
QMD�VRFLDOQHJD�NDSLWDOD��]DYHGDMRá�VH�GHMVWYD��GD�LPDPR
QD� UD]SRODJR� OH� RNYLUQH� LQ� SUHOLPLQDUQH� XJRWRYLWYH�� NL
MLK� MH� ER� WUHED� GRSROQLWL� ]� XSRÊWHYDQMHP� QRYLK� L]VOHG�
NRY��NR�ERGR�OH�WL�QD�YROMR�� ,]ND]DOR�VH�MH��GD�WD�FLOM�QH
PRUH� ELWL� Y� FHORWL� GRVHÌHQ� EUH]� PHWRGRORÊNHJD� SUH�
PLVOHND�R�NYDOLWHWL�LQ�YHURGRVWRMQRVWL�SRGDWNRY��QD�NDWH�
ULK� EL� ODKNR� WHPHOMLOH� XJRWRYLWYH� R� UDVWL� DOL� XSDGDQMX
VRFLDOQHJD�NDSLWDOD�]QRWUDM�HYURSVNLK�GUXÌE�

5D]LVNDYH� VRFLDOQHJD� NDSLWDOD� WDNR� RVWDMDMR� Y� VYRMLK
]DáHWQLK�ID]DK��3UL�LVNDQMX�XVWUH]QLK�NRQFHSWXDOL]DFLM�LQ
QDáLQRY�PHUMHQMD�VPR�ÊH�YHGQR�Y�SLORWQL�ID]L���7XNDM�MH
VHYHGD�PRÌHQ�XJRYRU��GD�LPDPR�QD�HQL�VWUDQL�QHNDWHUH
REHWDYQH�SULVWRSH��NL�QDSRYHGXMHMR�XVSHÊQR�NRQWLQXLWHWR
Y�UD]LVNRYDQMX��PHGWHP�NR�VR�VH�GUXJL�L]ND]DOL�]D�PDQM
SURGXNWLYQH� �XáLQNRYLWH���*UH�]D� ÊLURNR�YUVWR�NRQFHSWX�
DOQLK�SUREOHPRY��NL�Y�JODYQHP�L]KDMDMR� L]� WUGLWYH��GD� MH
VRFLDOQL� NDSLWDO� JHQRWLSVNL� IHQRPHQ�� NL� REVHJD� VHULMR
NRQWHNVWXDOQR� SRJRMHQLK� IHQRWLSVNLK� DSOLNDFLM� �$GDP�
5RQáHYLß���������3RVOHGLFD�WHJD�VR�ÊWHYLOQL�NRQFHSWXDOQL
QHVSRUD]XPL� WHU� SUHYHá� SRHQRVWDYOMHQH� RSHUDFLRQDOQH
GHILQLFLMH���5D]OLNRYDWL� MH�PRJRáH� ÊWLUL� JODYQD� SRGURáMD
DSOLNDFLM�� NL� SRYH]XMHMR� VWDUHMÊH� WHRUHWLáQH� SULVWRSH� ]
DNWXDOQLPL� UD]SUDYDPL�R� VRFLDOQHP�NDSLWDOX�� 3UYR� SRG�
URáMH�� QD� NDWHUHP� MH� XWHPHOMHQ� WXGL� QDÊ� SULVWRS�� SRYH�
]XMH� PDNURQLYRMVNH� UD]LVNDYH� FLYLOQH� GUXÌEH� LQ� FLYLOQH
SDUWLFLSDFLMH�]�LQGLNDWRUML�VRFLDOQHJD�NDSLWDOD��NRW�VWD�VR�
GHORYDQMH�Y�]GUXÌHQMLK�WHU�]DXSDQMH��'UXJR�DSOLNDFLMVNR
SRGURáMH� L]KDMD� L]� LGHMH� áORYHÊNHJD� NDSLWDOD� LQ� REUDY�
QDYD� VRFLDOQL� NDSLWDO� NRW� GRGDWQL� UHVXUV�� NL� RPRJRáD
NURÌHQMH� WHU� GHOLWHY� ]QDQMD� LQ� LQIRUPDFLM�� 3UL� WUHWMHP
SRGURáMX� JUH� Y� ELVWYX� ]D� LPSODQWDFLMR� VRFLDOQHJD� NDSL�

WDOD�QD�QHIRUPDOQHP� LQ�PLNUR�QLYRMX�Y�PUHÌQR�DQDOL]R
�QHWZRUN� DQDO\VLV��� PHGWHP� NR� VH� áHWUWR� SRGURáMH� SUL�
GUXÌXMH� WHRULML�NROHNWLYQHJD�GHORYDQMD� �FROOHFWLYH�DFWLRQ
WKHRU\�� V� VRFLDOQLP� NDSLWDORP�NRW� UHÊLWYLMR� WDNR� LPHQR�
YDQHJD�IUHH�ULGHU�SUREOHPD�

,]KRGLÊáH�]D�QDÊR�UD]SUDYR�SUHGVWDYOMD�YDQ�'HWKRYD
DQDOL]D�PHWRGRORÊNLK�SDVWL��NL�SUDYL��GD�VH�NRQFHSWXDOQD
KHWHURJHQRVW� Y� RSHUDFLRQDOQLK� LQ� HPSLULáQLK� GRPHQDK
UHIOHNWLUD�YHOLNR�PDQM��NRW�EL� ODKNR�SULáDNRYDOL���*UH�]D
SUHYODGR� DQNHWQH� R]�� MDYQRPQHQMVNH� PHWRGH�� NMHU� VH
PHUMHQMH�]DORJ�VRFLDOQHJD�NDSLWDOD�L]YDMD�VNRUDM�L]NOMXá�
QR�QD�WHPHOMX�UHVSRQGHQWRYLK�L]MDY�LQ�RFHQ��6�WHP�RSD�
ÌDQMHP� VH� VWULQMDPR�� YHQGDU� SD� MH� QDÊD� NULWLáQD� RFHQD
NRQNUHWQHMÊD� LQ� WHPHOML�QD�YUHGQRWHQMX�GYHK�PHGQDFLR�
QDOQLK�SULPHUMDOQLK�ÊWXGLM�(XURSHDQ�9DOXHV�6XUYH\��(96�
WHU�(XURSHDQ�6RFLDO�6XUYH\��(66���3RGREQR�NRW�YDQ�'HWK
WXGL�VDPL�SRXGDUMDPR�QXMQRVW�WULDQJXODFLMVNHJD�SULVWRSD
Y�UD]LVNRYDQMX��YHQGDU�V� WHP�QH�PLVOLPR�OH�QD�GRGDWQR
�UD]ÊLUMHQR�� XSRUDER� GUXJLK� PHWRG� ]ELUDQMD� SRGDWNRY�
NRW� VWD� HNVSHULPHQW� DOL� VHNXQGDUQD� VWDWLVWLáQD� SRGDW�
NRYQD�DQDOL]D��WHPYHá�WXGL�QD�NRPELQDFLMR�UD]OLáQLK�SR�
GDWNRYQLK�ED]��NL�L]KDMDMR�L]�GYHK�DOL�YHá�PHGQDURGQLK
ÊWXGLM�� àH� KRáHPR� SULWL� GR� YDOLGQH� DQDOL]H� LQ� YHURGR�
VWRMQH� LQWHUSUHWDFLMH�� VH� QH� VPHPR� ]DQDÊDWL� OH� QD� HQ
SRGDWNRYQL� VHW�� QD�SULPHU� L]NOMXáQR�QD�XSRUDER�SRGDW�
NRY� :96� �JOHM� 1RUULV�� ������ DOL� (96� �JOHM� $UWV� HW� DO��
������� WHPYHá� MH� WUHED� XSRÊWHYDWL� ÊLUÊL� NRQWHNVW� HPSL�
ULáQHJD�JUDGLYD�� .RPSOHNVQHMÊL� UD]LVNRYDOQL� QDáUW�PRUD
YVHERYDWL� WXGL� NRPELQDFLMR� GHGXNWLYQLK� �DYWVDMGHUVNLK�
SRGDWNRY�� SULGREOMHQLK� Y� ]JRUDM� RPHQMHQLK� PHGQDFLR�
QDOQLK� UD]LVNDYDK�� WHU� LQGXNWLYQLK� �LQVDMGHUVNLK�� QDFLR�
QDOQLK�LQ�UHJLRQDOQLK�SULPHUMDOQLK�ÊWXGLM�

1D�RVQRYL�REVWRMHáLK�VSR]QDQM�LQ�UD]SUDY�MH�PRJRáH
L]SRVWDYLWL� GYH� RNROLÊáLQL�� NL� RGUDÌDWD� DNWXDOQL� UD]YRM
GRJRGNRY�QD�SRGURáMX�UD]LVNRYDQMD�VRFLDOQHJD�NDSLWDOD�
3UYLá�� JUH� ]D� SRYHáDQ� REVHJ� UHIOHNWLUDQMD� WHU� NULWLáQHJD
RFHQMHYDQMD� SRJODYLWQLK� WHRUHWLáQLK� LQ� PHWRGRORÊNLK
GLOHP� �JOHM� 6WROOH�� +RRJKH�� ������ 0RUDOHV�� ������ YDQ
'HWK�� ������ 6FKXOHU�� %DURQ�� )LHOG�� ������� 7R� YHOMD� QD
VSORÊQHP� DQDOLWLáQHP� QLYRMX�� QLPD� SD� QHSRVUHGQHJD
YSOLYD�QD�HPSLULáQL�QLYR�DOL�SUREOHPH�RSUHDFLRQDOL]DFLMH
LQ�PHUMHQMD�
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'UXJLá��QD�QLYRMX�SRGDWNRYQH�DQDOL]H�MH�PRJRáH�VOH�
GLWL� UD]YRMX� ]DSOHWHQLK� VWDWLVWLáQLK� PXOWLYDULDQWQLK� WHK�
QLN�� REáDVQR� WXGL� V� SRVNXVL� IRUPDOL]LUDQMD� WHRUHWLáQLK
SUREOHPRY�Y�REOLNL�PDWHPDWLáQLK�PRGHORY� �SRVHEHM��áH
VRGHOXMHMR�WXGL�HNRQRPLVWL���9HQGDU�SD�WL�QDWDQáQL���WUGL��
�UD]LVNRYDOQL��SRVWRSNL�QH�PRUHMR�GDWL�RGJRYRUD�QD�YSUD�
ÊDQMH�R�NYDOLWHWL�YKRGQLK�SRGDWNRY��SRGDWNRY��]EUDQLK�]
YSUDÊDOQLNL���3RYHGDQR�GUXJDáH��VWDWLVWLND�MH�]JROM�SULURá�
QR� RURGMH�� NL� VDPR� SR� VHEL� ÊH� QH� ]DJRWDYOMD� NYDOLWHWH
YKRGQLK� SRGDWNRY� WHU� SRVOHGLáQR� YLVRNHJD� DQDOLWLáQHJD
LQ� LQWHUSUHWDWLYQHJD� QLYRMD�� 3UREOHP� MH� Y� ÊH� GHOXMRáHP
HPSLULFLVWLáQHP� R]�� SR]LWLYLVWLáQHP� �KDELWXVX�� PQRJLK
GUXÌERVORYFHY� LQ� SRPHQL� VDPRXPHYQR� YNOMXáHYDQMH
NYDQWLWDWLYQLK�SRGDWNRY���QH�GD�EL�VH�SUHYHUMDOR�QMLKRYR
NDNRYRVW� LQ� NRQWHNVW�� Y� NDWHUHP� VR� ELOL� SULGREOMHQL� �� Y
QDGDOMQMH� VWDWLVWLáQH� SRVWRSNH� REGHODYH� �JOHM� ]GDM� ÌH
VWDUR��WRGD�QH�]DVWDUHOR�NULWLNR�Y�&LFRXUHO��������

,]KDMDMRá� L]� WHK� SUHGKRGQLK� RSDÌDQM� WHU� YSRJOHGRY
ERPR�REUDYQDYDOL� LQ�NULWLáQR�UHIOHNWLUDOL� WUL�VNORSH�YSUD�
ÊDQM�
� .DNR�VR�]DORJH� VRFLDOQHJD�NDSLWDOD� UD]SRUHMHQH�PHG

HYURSVNLPL� �(8��GUÌDYDPL"�=�XSRUDER�NRQYHQFLRQDO�
QLK� �SUR[L�� VSUHPHQOMLYN��NRW� VWD�]DXSDQMH� LQ� VRGHOR�
YDQMH�Y�]GUXÌHQMLK��WHU�QD�RVQRYL�SRGDWNRY��GREOMHQLK
Y� PHGQDFLRQDOQLK� UD]LVNDYDK� �(96�:96� LQ� (66��
ERPR�SRVNXÊDOL�SULND]DWL�SUHGYLGHQH� WUHQGH� LQ�Y]RU�
FH�

� .DNÊQD�MH�NYDOLWHWD�WHK�SRGDWNRY"�$OL�VR�XJRWRYLWYH�LQ
LQGLNDWRUML�]DQHVOMLYL�WHU�NUHGLELOQL"�.DNR�UD]ORÌLWL�QH�
NRQVLVWHQWQRVWL� LQ� FHOR� QDVSURWXMRáH� VL� XJRWRYLWYH� Y
PHGVHERMQL�SULPHUMDYL�SRGREQLK�DOL�FHOR�HQDNLK�IRU�
PXODFLM�SUL��DQNHWQLK��YSUDÊDQMLK"

� .DNR�MH�PRJRáH�L]EROMÊDWL�UD]LVNRYDOQL�QDáUW�Y�VPLVOX
YHáMH� PHWRGRORÊNH� UHIOHNVLYQRVWL� LQ� XSRUDEH� VWUDWH�
JLMH�WULDQJXODFLMH"�.DNÊQH�LQWHUSUHWDWLYQH�PRÌQRVWL�VR
QDP�QD�YROMR�XSRÊWHYDMRá�GHMVWYR��GD�LPDPR�RSUDY�
ND�]�LQGLNDWRUML�LQ�VWDWLVWLáQLPL�L]UDáXQL��NL�VORQLMR�QD
SRGDWNLK�GYRPOMLYH�YHOMDYQRVWL�WHU�]DQHVOMLYRVWL"

0('Ý$6291$�,1�0('1$&,21$/1$
5$=325(',7(9�62&,$/1(*$�.$3,7$/$��1(.$7(5,

326.861,�75(1',�,1�9=25&,

1DYNOMXE� ÊWHYLOQLP� PHGQDFLRQDOQLP� UD]LVNDYDP�� NL
VR�ELOH� L]YHGHQH�Y� REGREMX� ]DGQMLK� SHWLK� OHW� LQ� NL� QDP

RPRJRáDMR�SULPHUMDOQR�DQDOL]R�VWDQMD�VRFLDOQHJD�NDSLWD�
OD��ÊH�QL�PRJRáH�SRGDWL�FHORVWQHJD�RGJRYRUD�QD�YSUDÊD�
QML�� DOL� VRFLDOQL� NDSLWDO� QDUDÊáD� DOL� XSDGD� WHU� SUL� NDWHULK
QMHJRYLK� NRPSRQHQWDK� ODKNR� RSD]LPR� QDSUHGHN� LQ� NMH
QH���3RVNXV�Y�WHM�VPHUL�SUHGVWDYOMD�DQDOL]D�LQGHNVD�VRFLDO�
QHJD�NDSLWDOD�Y����GUÌDYDK��áHSUDY� WHPHOML�QD�VWDULK�SR�
GDWNLK�:96��OHWR�������LQ�YNOMXáXMH�OH�QHNDWHUH�HYURSVNH
GUÌDYH� �1RUULV��������� ,]YHGHQH� VR�ELOH� REVHÌQH� ÊWXGLMH
VSORÊQHJD� ]DXSDQMD� LQ� QMHJRYLK� SUHGLNWRUMHY� QD� RVQRYL
SRGDWNRY�:96� L]�REGREMD�PHG������ LQ� ����� �'HOKH\�
1HZWRQ���������9HáML�SRXGDUHN�QD�HYURSVNLK�GUÌDYDK� MH
RSD]HQ�SUL� DQWRORJLML��QDUHMHQL�QD�RVQRYL� SRGDWNRY� (96
�����������YHQGDU�MH�ELO�WXGL�WX�]DMHW�OH�VRFLDOQL�NDSLWDO�Y
GUÌDYDK� ]DKRGQH� (YURSH� �$UWV�� +DJHQDDU�� +DOPDQ�
��������(QDNR�YHOMD�]D�ÊWXGLMR��NL�VH�RVUHGRWRáD�QD�GHWHU�
PLQDQWH� VRFLDOQHJD� NDSLWDOD� Y� GUÌDYDK� áODQLFDK� (8���
QD�RVQRYL�SRGDWNRY� L]�ED]H�(XURSHDQ�&RPPXQLW\�+RX�
VHKROG�3DQHO��L]YHGHQR�Y�OHWX�������&KULVWRIRURX��������

=HOR� PDOR� HPSLULáQLK� ÊWXGLM� YNOMXáXMH� LQ� SULPHUMD
GUÌDYH� L]�]DKRGQH� LQ�Y]KRGQH�(YURSH��2PHQLPR� ODKNR
OH� WUL� WDNÊQH� ÊWXGLMH�� 3UYD� MH� XWHPHOMHQD� QD� UD]LVNDYDK
(XUREDURPHWHU� ������������ �)LGUPXF��*HU[KDQL��������
PHGWHP�NR� MH�GUXJD�]D�RVQRYR�Y]HOD�SRGDWNRYQL�QDERU
(96� ������������ LQ� Y� DQDOL]L� SRGDWNRY� LQ� LQGLNDWRUMHY
XSRUDEOMD� WDNR� LPHQRYDQR� �IX]]\�VHW��PHWRGR� �$GDP� HW
DO��� ������� 7UHWMD� UD]LVNDYD� MH� XWHPHOMHQD� QD� LVWL� SRGDW�
NRYQL�ED]L��YHQGDU�]DMHPD� OH�áODQVWYR� WHU� DNWLYQR�SDUWL�
FLSDFLMR�Y�SURVWRYROMQLK�]GUXÌHQMLK��%UDWNRZVNL�� -DVLQVND
�� .DQLD�� ������� 9VHNDNRU� MH� ELOR� GR� VHGDM� L]YHGHQLK� OH
]HOR� PDOR� PHGáDVRYQLK� ÊWXGLM� QD� HYURSVNHP� QLYRMX
�2RUVFKRW��$UWV��������QD�SRGODJL�SRGDWNRYQH�ED]H�(96�V
VDPR�GHVHWLPL�]DKRGQRHYURSVNLPL�GUÌDYDPL� WHU�='$� LQ
.DQDGR��0RUDOHV��������QD�RVQRYL�SRGDWNRY�(96�LQ�(66��

3UDY� WDNR� YHOMD� RPHQLWL� ÊH� QHNDWHUH� QDFLRQDOQH� ÊWX�
GLMH�SULPHURY��3UYD� VH�QDQDÊD�QD� VRFLDOQL� NDSLWDO� Y� SR�
VDPH]QLK� GUÌDYDK� ]DKRGQH� (YURSH� �YDQ� 'HWK� HW� DO��
������� GUXJD� REUDYQDYD� SHW� ]DKRGQRHYURSVNLK� GUÌDY
�ÉYHGVNR��ÉSDQLMR��)UDQFLMR��1HPáLMR�LQ�9HOLNR�%ULWDQLMR�
WHU� -DSRQVNR��$YVWUDOLMR� LQ�.DQDGR� �3XWQDP���������1H�
NDM� MH� WXGL� UD]LVNDY�� NL� REUDYQDYDMR� Y]KRGQR� (YURSR
�%DGHVFX��8VODQHU��������0LKD\ORYD��������+DHUSIHU�HW
DO���������

àH� ÌHOLPR� UD]LVNRYDWL� VRFLDOQL� NDSLWDO� LQ� QMHJRYH
WUHQGH�Y�(YURSL�� VH�PRUDPR�RVUHGRWRáLWL�QD�SRGDWNH��NL
QDP�RPRJRáDMR�PHGQDFLRQDOQH�LQ�ORQJLWXGLQDOQH��PHG�

� 3� LNA@� GN=PGEI� K>F=RHFAJAI� ÜH=JGQ� =RPKNF=�  0PKHHA
� %KKCDA
� ����
� ���
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� ����
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A!�"QNK>=NKIAPAN
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�@AHKI=�PQ@E� &JPANJ=PEKJ=H�0K?E=H�0QNRAU�-NKCN=IIA
 &00-
� EJ�-KHEPE?=H� QHPQNA� EJ�"=OP� AJPN=H�"QNKLA��!N�E�L=
�@=�LKHAC�430� EJ�"30�JE� J=�RKHFK� JK>AJED�@NQCED�?AHKOPJED� �PEIA�OANEAO�LK@=PGKRJED�>=V�=HE�L=�PA�JEOK�LNEIANJ=�KOJKR=�V=�LKOLHK
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7DEHOD� ��� *HQHUDOL]LUDQR� ]DXSDQMH� �� (96� ������ ����
WHU� ������ 2GVWRWHN� UHVSRQGHQWRY�� NL� PHQL�� GD� YHàLQL
OMXGL�ODKNR�]DXSD�
7DEOH����*HQHUDOL]HG�WUXVW���(96������������DQG������
3HUFHQWDJH� RI� UHVSRQGHQWV� ZKR� EHOLHYH� WKDW� WKH\� FDQ
WUXVW�WKH�PDMRULW\�RI�SHRSOH�

� (96����� (96����� (96�����



$YVWULMD 1�$ ���� ����
%HORUXVLMD 1�$ ���� ����
%HOJLMD ���� ���� ����
%ROJDULMD 1�$ ���� ����
+UYDÊND 1�$ ����

 ����
àHÊND 1�$ ���� ����
'DQVND ���� ���� ����
(VWRQLMD 1�$ ���� ����
)LQVND ���� ���� ����
)UDQFLMD ���� ���� ����
1HPáLMD ����
 ���� ����
9HOLND�%ULWDQLMD ���� ���� ����
*UáLMD 1�$ 1�$ ����
0DGÌDUVND ���� ���� ����
,VODQGLMD ���� ���� ����
,UVND ���� ���� ����
,WDOLMD ���� ���� ����
/DWYLMD 1�$ ���� ����
/LWYD 1�$ ���� ����
1L]R]HPVND ���� ���� ����
1RUYHÊND ���� ���� ����


3ROMVND 1�$ ���� ����
3RUWXJDOVND 1�$ ���� ����
5RPXQLMD 1�$ ���� ����
5XVLMD 1�$ ���� ����
6ORYDÊND 1�$ ���� ����
6ORYHQLMD 1�$ ���� ����
ÉSDQLMD ���� ���� ����
ÉYHGVND ���� ���� ����
ÉYLFD 1�$ ���� ����


7XUáLMD 1�$ ���� ����
8NUDMLQD 1�$ ����

 ����

1=GK� 430� GKP� "30� QLKN=>HF=P=� EOPK� BKNIQH=?EFK� RLN=
=JF=� KCAJAN=HEVEN=JAI� V=QL=JFQ
� EJ� OE?AN!� �$HA@=JK� J=� OLHK
JK
� =HE� >ENAGHE
�@=�FA�RAÜEJE�HFQ@E�IKCKÜA�V=QL=PE�=HE�@=�LNE�K@JKOED�V�HFQ@IE
JEGKHE� JA� IKNA
� >EPE� V=@KOPE� LNARE@AJ���  �� �� 3AÜEJE� HFQ@E� H=DGKV=QL=I
�����+EGKHE�JA�IKNA
�>EPE�V=@KOPE�LNARE@AJ
�� J=�RKHFK�LK@=PGE�V=�V=DK@JK�+AIÜEFK
�� J=�RKHFK�LK@=PGE�V=��������430��� LK@=PGE�"30������OK�K>PA�AJE+�����LK@=PGE�JEOK�J=�RKHFK

3ENE!� 4KNH@� 3=HQAO� 0QNRAU!� S=RA� ����
� S=RA� ����
� S=RA����"�"QNKLA=J�3=HQAO�0QNRAU!�S=RA�����

áDVRYQH�� SULPHUMDYH�� 6� WHP� SULGRELPR� QD� HQL� VWUDQL
YSRJOHG�Y�UD]OLNH�LQ�SRGREQRVWL�PHG�GUÌDYDPL�DOL�VNXSL�
QDPL� GUÌDY�� QD� GUXJL� VWUDQL� SD� QDP� WR� RPRJRáL� VNOH�
SDQMH� JOHGH� WUHQGRY� LQ� áDVRYQLK� IOXNWXDFLM�� =D� XJRWDY�
OMDQMH� ]DORJ� VRFLDOQHJD� NDSLWDOD� ERPR� XSRUDELOL� VWDQ�
GDUGQH�LQGLNDWRUMH��VSORÊQR�]DXSDQMH��WDEHOD�����áODQVWYR
�WDEHOD����LQ�DNWLYQRVW�R]LURPD�NROLáLQR�QHSODáDQHJD�GH�
OD��RSUDYOMHQHJD�Y�RNYLUX�SURVWRYROMQLK�]GUXÌHQM� �WDEHOD
���� 3RPHPEQR� MH� SRXGDULWL�� GD� JUH� SUL� WHP� ]D� ]HOR
SRVUHGHQ�QDáLQ���WXGL�NMHU�VR�YNOMXáHQL�SRYVHP�XVWUH]QL
PHULOQL�SRVWRSNL��� UD]LVNRYDQMD� �SRWHQFLDOQLK��]DORJ�VR�
FLDOQHJD�NDSLWDOD�

*HQHUDOL]LUDQR�]DXSDQMH

àHSUDY� YHOMD� PHGVHERMQR� �JHQHUDOL]LUDQR�� ]DXSDQMH
]D�HQR�JODYQLK�NRPSRQHQW� VRFLDOQHJD�NDSLWDOD�� VH� MH� OH
WHÌNR� VWULQMDWL� V� WUGLWYLMR�� GD� JUH� ]D� NRPSRQHQWR�� NL� MH
QDMEROMÊL�VDPRVWRMHQ�LQGLNDWRU�VRFLDOQHJD�NDSLWDOD��8VOD�
QHU��������1HZWRQ��������+DOSHUQ���������0HGWHP�NR�WL
DYWRUML�SUHFHQMXMHMR�SRPHPEQRVW�]DXSDQMD���ÊH�SRVHEHM
QMHJRYHJD�RSHUDFLRQDOL]LUDQMD�LQ�PHUMHQMD���NRW�QDMEROM�
ÊL�LQGLNDWRU�VRFLDOQHJD�NDSLWDOD��JD�QHNDWHUL�GUXJL�DYWRUML
Y�VYRMH�DQDOL]H�VSORK�QH�YNOMXáXMHMR��%UDWNRYVNL��-DVLQVND
��.DQLD���������7R�SRPHQL��GD�EL�PRUDOD�YVDND�UD]LVNDYD
R� VRFLDOQHP� NDSLWDOX� YNOMXáHYDWL� ]DXSDQMH�� PHUMHQMH
]JROM�QD�RVQRYL� ]DXSDQMD� SD� QL� WHRUHWLáQR�RSUDYLáOMLYR�
3UL�WHP�GRPQHYDPR��GD�VSORÊQR��UD]SUÊHQR�PHGRVHEQR
]DXSDQMH�NDÌH�QD�DNWHUMHYR�SULSUDYOMHQRVW�QD�VWRSDQMH�Y
NRPXQLNDFLMR�LQ�NRRSHUDFLMR�]�QH]QDQLPL�RVHEDPL� �WXM�
FL���9VHNDNRU�SUL�WHP�QH�VPHPR�VSUHJOHGDWL�UHVQLK�VLWXD�
FLMVNLK��VHPDQWLáQLK�LQ�NXOWXUQLK�RPHMLWHY��NL�SRJRMXMHMR
UD]XPHYDQMH� VDPHJD� YSUDÊDOQLND� R]LURPD� IRUPXODFLMH
YSUDÊDQMD���YHáLQL�OMXGL�ODKNR�]DXSDP���

1D� RVQRYL� SRGDWNRY�� GREOMHQLK� L]� SULPHUMDYH� PHG
UD]OLáQLPL� áDVRYQLPL� REGREML�� QL� PRJRáH� RGNULWL� HQR�
VPHUQHJD� �OLQHDUQHJD�� WUHQGD�� 9� REGREMX� PHG� OHWRPD
����� LQ������VH�GD�Y�YHáLQL�GUÌDY�]DVOHGLWL� QDUDÊáDQMH
WUHQGD� SRVSORÊHQHJD� ]DXSDQMD�� Y� QHNDWHULK� SULPHULK� MH
UDVW�PDMKQD�DOL�VWDELOQD��GUXJMH��NRW�QD�SULPHU�QD�1L]R�
]HPVNHP� LQ�QD�ÉYHGVNHP��SD�EROM� L]UD]LWD��3ROHJ�)UDQ�
FLMH��NMHU�ODKNR�]DEHOHÌLPR�UDKHO�XSDG�]DXSDQMD��MH�HGL�
QL� WRYUVWQL� SULPHU� 0DGÌDUVND� �� HGLQD� GUÌDYD� SRVWNR�
PXQLVWLáQHJD�EORND��YNOMXáHQD�Y�SUYL�YDO�:96����NMHU�SD
MH�SDGHF�VWRSQMH�]DXSDQMD�SUHFHM�EROM�L]UD]LW��3UL�WHP�MH
]DQLPLYR�� GD� MH� LPHOD� 0DGÌDUVND� Y� REGREMX� NRPXQL�
VWLáQHJD� UHÌLPD� UHODWLYQR� YLVRNR� VWRSQMR� VRFLDOQHJD
]DXSDQMD�� NL� SD� MH� RE� ]DáHWNX� SURFHVRY� GHPRNUDWLáQH
WUDQ]LFLMH�]DáHOD�XSDGDWL��1HJDWLYQL� WUHQG�VH� MH�QDGDOMH�
YDO�WXGL�Y�OHWX�������9�SULPHUMDYL�REGRELM�PHG�OHWL�����
LQ� ���������� ODKNR� XJRWRYLPR� ]PDQMÊDQMH� VWRSQMH
VSORÊQHJD�]DXSDQMD� Y� GYDMVHWLK� GUÌDYDK�� Y� RVPLK� GUÌD�
YDK�WUHQG�QDUDÊáD��PHGWHP�NR�MH�Y�RVWDOLK�GUÌDYDK�RVWDO
SULEOLÌQR� HQDN�� 3UHVHQHWOMLYR� MH�� GD� QDMYHáML� SRUDVW� ]D�
XSDQMD� EHOHÌLPR� Y� %HORUXVLML�� NL� MH� ÊH� GDQHV� HGLQD
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QHGHPRNUDWLáQD� GUÌDYD� Y� WHP� GHOX� VYHWD��� 9� YHáLQL
HYURSVNLK� GUÌDY� EHOHÌLPR� MDVHQ� WUHQG� XSDGDQMD� VSORÊ�
QHJD�]DXSDQMD��*UH�]D�GUDPDWLáHQ�SUHREUDW��àH�VH�RPH�
MLPR� OH�QD� VWDUH�GUÌDYH� �(8�����(YURSVNH�XQLMH�� MH� VOLND
VOHGHáD��XSDGDQMH�]DXSDQMD�MH�ELOR�XJRWRYOMHQR�Y�ÊHVWLK
GUÌDYDK��Y�SHWLK�MH�WUHQG�SR]LWLYHQ�LQ�Y�GYHK�VWDELOHQ��9
YVHK����GUÌDYDK�(8��Y�QDÊR�UD]LVNDYR�MH�ELOR�YNOMXáHQLK
����MH�WUHQG�QHJDWLYHQ�Y�����SR]LWLYHQ�SD� OH�Y�ÊHVWLK�GU�
ÌDYDK�

8SRÊWHYDMRá� UD]PHUH� Y� QRYLK� �SRVWVRFLDOLVWLáQLK�
GUÌDYDK�áODQLFDK�(8��SR�OHWX�������MH�PRJRáH�XJRWRYLWL�
GD� LPDMR� YVH�� ]� L]MHPR� 6ORYHQLMH� �NMHU� MH� RSD]HQ� QD�
SUHGHN�JOHGH�QD�OHWR�������YHQGDU�MH�ELOR�L]KRGLÊáH�]HOR
QL]NR���QHJDWLYHQ�WUHQG�VWRSQMH�]DXSDQMD��9UHGQRVWL�SRG
����MLK�XYUÊáDMR�Y�NDWHJRULMR�GUXÌE�]�QL]NLP�]DXSDQMHP
�ORZ�WUXVW� VRFLHWLHV�� �JOHM�'HOKH\��1HZWRQ���������9�ND�
WHJRULMR� YLVRNHJD� ]DXSDQMD� �KLJK�WUXVW�� VH� XYUÊáDMR� ÊWLUL
GUÌDYH� �VNDQGLQDYVNH�GUÌDYH�]�1L]R]HPVNR���ÊHVW�VH� MLK
XYUÊáD� Y� VUHGQMR� NDWHJRULMR� �PHGLXP�WUXVW��� RVWDOL� �YVH
QRYH�áODQLFH�WHU�3RUWXJDOVND�LQ�*UáLMD��SD�Y�QL]NR�

ÝODQVWYR�LQ�VRGHORYDQMH�Y�SURVWRYROMQLK�]GUXÉHQMLK

'UXJL�LQGLNDWRU�VRFLDOQHJD�NDSLWDOD�MH�SDVLYQR�LQ�DN�
WLYQR� áODQVWYR� �SDUWLFLSDFLMD�� Y� SURVWRYROMQLK� RUJDQL]D�
FLMDK� LQ� MH� WHRUHWVNR� ]DVQRYDQ� SUHGYVHP� Y� 3XWQDPRYLK
GHOLK� �QH� SD� WXGL� Y� &ROHPDQRYHP� LQ� %RXUGLHDXMHYHP
SULVWRSX� DOL� Y� DQDOL]L� RPUHÌLM��� 9� W�� L�� 7RFTXHYLOOH�3XW�
QDPRYHP�PRGHOX� MH�]D� UD]XPHYDQMH�GLQDPLNH� LQ� DNX�
PXODFLMH�VRFLDOQHJD�NDSLWDOD�ELVWYHQHJD�SRPHQD�JRVWRWD
�KRUL]RQWDOQLK�RPUHÌLM�GUÌDYOMDQVNH�DNWLYQRVWL��WHU�SHVWUR
GRJDMDQMH� Y� RNYLUX� ]GUXÌHQM�� 9NOMXáHQRVW� Y� ]GUXÌHQMD
YHOMD�]D�ÊROR�GHPRNUDFLMH�SULORÌQRVW�]D�XáHQMH�NRRSHUD�
WLYQHJD�YHGHQMD��0Rá�SURVWRYROMQLK�]GUXÌHQM���WD�IRUPL�
UDMR�LQWHUPHGLDUQR�VIHUR�GUXÌEH���MH�UD]XPOMHQD�WXGL�NRW
LQGLNDWRU� UD]YLWRVWL� FLYLOQH� GUXÌEH� LQ� ]QDN� VDPRRUJD�
QL]DFLMVNH�]PRÌQRVWL�QHNH�VNXSQRVWL�DOL�GUXÌEH�

9�DQDOL]L�REGREMD�PHG�OHWRPD������LQ������GRELPR
JOHGH�áODQVWYD�Y�RUJDQL]DFLMDK�SRGREQR�VOLNR�NRW�Y�SUL�

PHUX� VSORÊQHJD� ]DXSDQMD�� WRUHM� SRYHáDQMH� áODQVWYD� Y
YHáLQL� GUÌDY�� 2EGREMH� PHG� ����� LQ� ����� �]� YHáMLP
ÊWHYLORP� YNOMXáHQLK� GUÌDY�� SD� NDÌH� GUXJDáQR� VOLNR�
7UHQG� MH� QHJDWLYHQ� Y� ��� GUÌDYDK�� SR]LWLYHQ� Y� HQDMVWLK�
QHVSUHPHQMHQ�SD�Y�SHWLK�GUÌDYDK��àH�SRJOHGDPR�GUÌDYH
(8����� ODKNR� RSD]LPR� XSDG� áODQVWYD� VDPR� Y� WUHK� SUL�
PHULK� �SUHVHQHWOMLYR� L]UD]LW� XSDG� Y� áODQVWYX� Y� 9HOLNL
%ULWDQLML� LQ�1HPáLML��� 9� GUÌDYDK� (8���� MH� VLWXDFLMD� EROM
PHÊDQD��Y����SULPHULK�ODKNR�JRYRULPR�R�QDUDÊáDQMX�DOL
VWDELOQRVWL�WUHQGD��Y�RVPLK�SD�JUH�]D�XSDG�

9VHHQR�SD�VR�UD]OLNH�RJURPQH��QD�SULPHU�PHG�ÉYHG�
VNR�QD�HQL�VWUDQL�WHU�/LWYR�LQ�3RUWXJDOVNR�QD�GUXJL�VWUDQL�
=DQLPLYR� MH��GD� LPDMR�6ORYHQLMD��àHÊND�5HSXEOLND��6OR�
YDÊND� LQ� �ÊH� SRVHEHM�� *UáLMD� UHODWLYQR� YLVRNH� YUHGQRVWL�
QDYNOMXE�SUHFHM�QL]NLP�VWRSQMDP�VSORÊQHJD�]DXSDQMD�

$NWLYQR�áODQVWYR�Y�SURVWRYROMQLK�RUJDQL]DFLMDK� MH� ÊH
SRVHEHM� SRPHPEQR� ]D� XáHQMH� YHÊáLQ� WHU� YUHGQRW�� NL
RPRJRáDMR� VDPRRUJDQL]DFLMR� LQ� VRGHORYDQMH��1D� VWUXN�
WXUQHP�QLYRMX�VH�]GL�YORJD�DNWLYQHJD�áODQVWYD�SUL�JHQH�
ULUDQMX� VRFLDOQHJD� NDSLWDOD� Y� REOLNL� ]DXSDQMD�� VROLGDU�
QRVWL�LQ�SDUWLFLSDFLMH�GRNDM�RáLWQD��áHSUDY�R�WHP�REVWDMD
GRNDM� SURWLVORYQD� HPSLULáQD� HYLGHQFD�� 3RVHEHM� WR� YHOMD
JOHGH� RGQRVD� PHG� DNWLYQLP� áODQVWYRP� LQ� ]DXSDQMHP�
NDNRU� WXGL�JOHGH�SRYH]DYH�FLYLOQRGUXÌEHQH� LQ�SROLWLáQH
SDUWLFLSDFLMH� �]D� YHá� LQIRUPDFLM� R� UD]OLáQLK� XJRWRYLWYDK
JOHM� +DOSHUQ�� ������ ��������� 'HOKH\�� 1HZWRQ�� �����
����������3R�GUXJL� VWUDQL� MH� SUHFHM� RáLWQR�� GD� QLVR� YVD
]GUXÌHQMD�HQDNR�SRPHPEQD� LQ�GD� MH� UD]QROLNR� WHU�YHá�
NUDWQR� �PXOWLSOR�� DNWLYQR� áODQVWYR� PRUHELWL� SRPHPE�
QHMÊH� ]D� XVWYDUMDQMH� YLÊMLK� VWRSHQM� VRFLDOQHJD� NDSLWDOD
�0RUDOHV�� ������ ������+DOSHUQ�� ������� 9HáLQD�PHGQD�
FLRQDOQLK� DQDOL]� MH� ÊH� YHGQR� SUHFHM� RGGDOMHQD� RG� WDNR
VRILVWLFLUDQHJD�LQ�VHOHNWLYQHJD�SULVWRSD�LQ�XSRUDEOMD�]HOR
JUREH� LQGLNDFLMH� ]D� RGNULYDQMH� YORJH� SDUWLFLSDFLMH� Y
]GUXÌHQMLK�� NL� MR� LPD� WD� SUL� XVWYDUMDQMX� LQ� ÊLUMHQMX
VRFLDOQHJD�NDSLWDOD��

1D� WHPHOMX� NRQYHQFLRQDOQLK� LQ� UD]SRORÌOMLYLK� PHULO
DNWLYQH�XGHOHÌEH�GRELPR�VOLNR��NL�MR�SULND]XMH�WDEHOD���

� ,>AJAI� FA� KÜEPJK� EJ� LNAOAJAPHFERK
� @=� FA� PQ@E� R� @NQCED� @N�=R=D� >ER
A� 0KRFAPOGA� 7RAVA�  /QOEF=
� 2GN=FEJ=� EJ� �KHC=NEF=
� JA� L=� PQ@E/KIQJEF=
�IKCKÜA�V=OHA@EPE���J=RGHFQ>�L=@=FKÜAIQ�PNAJ@Q���NAH=PERJK�REOKGK�OPKLJFK�V=QL=JF=�R�LNEIANF=RE�V�>KHF�N=VREPEIE�@N�=R=IE
RVDK@JA� PAN� ONA@JFA�"RNKLA�  PQ@E��=HPE
GED�@N�=R
��1K� FA�R� KÜEPJAI�J=OLNKPFQ� O� PAKNAPEÜJEIE� LNEÜ=GKR=JFE��+=�KOJKRE� LK@=PGKR�430RAIK
�@=�R�JAG=PANED�=RPKNEP=NJED�@N�=R=D� JLN��(EP=FOG=
�>AHA�EIK�REOKGK�OPKLJFK�V=QL=JF=
�RLN=
=JFA�L=�FA
�=HE�OK�PE�LK@=PGE
�CHA@A�J=PA�=RJKOP� V>EN=JF=� EJ�  JA
LNELN=RHFAJKOP� NAOLKJ@AJPKR� J=� N=VGNER=JFA� NAOJE?A� K� JA@AIKGN=PEÜJE� @NQ�>E
� RNA@JE� V=QL=JF=�� +=OHA@JFE
V=@N�AG�OA�J=J=
=�J=�@AFOPRK
�@=�FA�QCKPKREPRA
�GE�OA�J=J=
=FK�J=�(EP=FOGK�EJ��AHKNQOEFK
�IKCKÜA�N=VQIAPE�HA�R�OLA?EBEÜJAI�GQHPQNJAIEJ� OAI=JPEÜJAI� GKJPAGOPQ�  PK� LKIAJE
� @=� RLN=
=JFA� K� V=QL=JFQ� LNE� NAOLKJ@AJPED� EVVKRA� @NQC=ÜJA� =OK?E=?EFA� EJ� EVGQ
JFA� GKP� RV=DK@JKARNKLOGAI�GKJPAGOPQ
�

� ,>OP=F=FK�JAG=PANE�LKOGQOE�LK@NK>JAF
A�=J=HEVA��+AG=PANE�=RPKNFE�QLKN=>HF=FK�N=VHEGK�IA@�-QPJ=IKI�  V�RGHFQÜAR=JFAI�RAÜ�@NQ�=>JKKNEAJPEN=JED�PAN�R�F=RJK�@K>NK�QOIANFAJED�V@NQ�AJF
�EJ�,HOKJKRK�OGQLEJK� RGHFQÜQFA�V@NQ�AJF=
�GE�NALNAVAJPEN=FK�LKOA>JA�EJPANAOA
� CHAF#E@NIQ?
� $ANTD=JE
� ����"� 4AHVAH
� &JCHAD=NP
� !AQPO?D
� ����
� =HE� IA@� IAFHEJC� HEOPK� EJ� B=?A�PK�B=?A� LKRAV=R=IE�  B=?A�PK�B=?A� =OOK�
?E=PEKJO
� !AGGAN
�R=J�@AJ��NKAG
�����
�$HA@A�IANFAJF=�RLAPKOPE�R�V@NQ�AJF=�RAÜEJ=�=J=HEV�QLKN=>HF=�@AHA��NAOLKJ@AJPKR
�GE�OK�ÜH=JE�=HE�KLN=RHF=FK�JALH=Ü=JK�@AHK�R�RO=F�AJEK@�J=RA@AJED�KNC=JEV=?EF��+AG=F� N=VEOG=R�V=� EVDK@E
ÜA� FAIHFA�ROKPK�ROAD�ÜH=JKR�R�RO=GE� KNC=JEV=?EFE
� ÜALN=R� FA� P=� LKOPKLAG� LNA?AF
JAJ=R=@AJ�EJ�JALNEIANHFER�V�KOP=HEIE� /=EOAJ�AP�=H�
�����"�%=ANLBAN�AP�=H�
�����
��3�PAI�LNEOLARGQ�QLKN=>HF=IK�IANEHK
�GE�JA�RGHFQÜQFAO=IK� NAOLKJ@AJPKRA� O=IKKLNA@AHEPRA�CHA@A�=GPERJAC=�ÜH=JOPR=�R�RO=F�AJE�KNC=JEV=?EFE
� PAIRAÜ� PQ@E�RAÜGN=PJK�ÜH=JOPRK� EJ�RAÜGN=PJA=GPERJKOPE�
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7DEHOD����ßODQVWYR�Y�SURVWRYROMQLK�RUJDQL]DFLMDK���:96
������������(96�������,QGHNV��YVH�àODQVWYR�QD�UHVSRQ�
GHQWD��� Y� RNOHSDMLK� RGVWRWHN� àODQVWYD� Y� YVDM� HQL� RUJD�
QL]DFLML�
7DEOH����0HPEHUVKLS�LQ�YROXQWDU\�RUJDQL]DWLRQV���:96
������������(96�������,QGH[��DOO�PHPEHUVKLSV�SHU�UHV�
SRQGHQW��� WKH� QXPEHU� LQ� SDUHQWKHVLV� VKRZV� WKH� SHU�
FHQWDJH�RI�PHPEHUVKLS�LQ�DW�OHDVW�RQH�RUJDQL]DWLRQ

(96����� (96����� (96�����
$YVWULMD 1�$ �������� ��������
%HORUXVLMD 1�$ ��������

 ��������
%HOJLMD �������� �������� ��������
%ULWDQLMD �������� �������� ��������
%ROJDULMD 1�$ �������� ��������
+UYDÊND 1�$ ��������

 ��������
àHÊND 1�$ �������� ��������
'DQVND �������� �������� ��������
(VWRQLMD 1�$ �������� ��������
)LQVND� 1�$ �������� ��������
)UDQFLMD �������� �������� ��������
1HPáLMD ��������
 �������� ��������
*UáLMD 1�$ 1�$ ��������
0DGÌDUVND 1�$ �������� ��������
,VODQGLMD �������� �������� ��������
,UVND �������� �������� ��������
,WDOLMD �������� �������� ��������
/DWYLMD 1�$ �������� ��������
/LWYD 1�$ �������� ��������
1L]R]HPVND �������� �������� ��������
1RUYHÊND �������� �������� ��������


3ROMVND 1�$ �������� ��������
3RUWXJDOVND 1�$ �������� ��������
5RPXQLMD 1�$ �������� ��������
5XVLMD 1�$ �������� ��������
6ORYDÊND 1�$ �������� ��������
6ORYHQLMD 1�$ �������� ��������
ÉSDQLMD �������� �������� ��������
ÉYHGVND �������� �������� ��������
7XUáLMD 1�$ ��������

 �������
8NUDMLQD 1�$ ��������

 ��������

&J@AGO�ÜH=JOPR=�R�LNKOPKRKHFJED�KNC=JEV=?EF=D!�430������QLK�
N=>HF=�J=OHA@JFA�RLN=
=JFA�K�ÜH=JOPRQ�R�LNKOPKRKHFJED�KNC=JEV=?EF=D!
�(=PANEI�  LNKOPKRKHFJEI� KNC=JEV=?EF=I

� ÜA� OLHKD
� LNEL=@=PA��+=RA@AJE�OK�J=OHA@JFE�PELE�KNC=JEV=?EF!����!K>NK@AHJA
�GE�OGN>EFK�V=
@K>NK>EP� HFQ@E"� ���  ANGRAJA� =HE� NAHECEKVJA"� ��� &VK>N=�AR=HJA� =HEQIAPJE
GA�OGQLEJA"����0EJ@EG=PE"����-KHEPEÜJA�OPN=JGA�=HE�OGQLEJA"���,NC=JEV=?EFA
� GE� OA�QGR=NF=FK� O�ÜHKRAGKREIE�LN=RE?=IE�@KI=�=HE� R
PQFEJE"����,DN=JEPRAJA
�KGKHFAR=NOPRAJA�EJ�OGQLEJA�V=�V=
ÜEPK��ER=HE"���*H=@EJOGA� J=�LN��OG=RPE
�RK@AJF=
�IH=@EJOGE�GHQ>E����
"����0GQLEJAV=�V=
ÜEPK�LKPNK
JEGKR"�����-NKBAOEKJ=HJ=�V@NQ�AJF=�

430� ����� QLKN=>HF=� J=OHA@JFA� RLN=
=JFA!� �-NKOEIK
� ÜA� J=�P=JÜJK� LKCHA@=PA� J=OHA@JFE� OAVJ=I� LNKOPKRKHFJED� KNC=JEV=?EF� EJ=GPERJKOPE�PAN�LKRAOPA
�G=PANEI
�ÜA�OLHKD
�K@�J=RA@AJED�KNC=JEV=?EF
LNEL=@=PA��� 3� LNEIANF=RE� V� 430� ����� OA� FA� OAVJ=I� KNC=JEV=?EFLKRAÜ=H
�IA@PAI�GK� OK�>EHA� OGQLEJA�V=�R=NOPRK�LKPNK
JEGKR� EVLQ�

ÜAJA!���� 0K?E=HJ=� OHQ�>=�V=�V=
ÜEPK� OP=NAF
ED
� EJR=HE@KR�=HE� @ALNE�
REN=JED� HFQ@E"� ��� /AHECEKVJA� =HE� ?ANGRAJA� KNC=JEV=?EFA"� ��� &VK>N=�
�AR=HJA
�QIAPJE
GA
�CH=O>AJA�=HE�GQHPQNJA�=GPERJKOPE"����0EJ@EG=PE"���-KHEPEÜJA� OPN=JGA� =HE� OGQLEJA"� ��� !AF=RJKOPE� HKG=HJED� OGQLJKOPE
CHA@A� NAR
ÜEJA
� J=OP=JEPRA
� N=OJA� AJ=GKOPE"� ��� /=VRKF� ÜHKRAGKREDLN=RE?� R� 1NAPFAI� ORAPQ"� ���,DN=JEPAR
� KGKHFA
� AGKHKCEF="� ��� -NKBA�OEKJ=HJ=�V@NQ�AJF="�����*H=@EJOGA�@AF=RJKOPE�  LN�� OG=RPE
�RK@AJF=

IH=@EJOGE� GHQ>E� EPJ�
"� ����	LKNP� EJ� NAGNA=?EF="� �����AJOGA� OGQLEJA"���� $E>=JFA� V=�IEN"� ���� -N=RE?A� �ER=HE"� ���� -NKOPKRKHFJA� V@N=ROP�RAJA�KNC=JEV=?EFA�EJ�����,OP=HA�OGQLEJA�

"30������QLKN=>HF=� EOPK�RLN=
=JFA� GKP�430�����"� PKÜGE� �� EJ��� OP=� >EHE� V@NQ�AJE� R� �0GQLEJA� V=� KDN=JEPAR
� KGKHFA� EJ� LN=RE?A
�ER=HE�"� �1NCKROG=� V@NQ�AJF=�� L=� OLNAIAJFAJ=� R� �!AH=ROG=� V@NQ�
�AJF=��
� J=�RKHFK�LK@=PGE�V=�V=DK@JK�+AIÜEFK
�� J=�RKHFK�LK@=PGE�V=�430��������P=�=JGAP=�QLKN=>HF=�@NQC=ÜJK>AOA@EHK� RLN=
=JF=
� EJ� OE?AN!� �0A@=F� R=I� >KI�LNA>N=H� OAVJ=ILNKOPKRKHFJED� KNC=JEV=?EF"� =HE� IE� H=DGK� V=� RO=GK� K@� J=
PAPED

LKRAOPA
�ÜA�OPA�=GPERJE�ÜH=J
�JA=GPERJE�ÜH=J�=HE�OLHKD�JEOPA�ÜH=JPAC=� PEL=� KNC=JEV=?EFA��� 3LN=
=JFQ� OHA@E� OAVJ=I!� ���  ANGRAJA=HE� NAHECEKVJA� KNC=JEV=?EFA"� ��� 	LKNPJA� =HE� NAGNA=PERJA� KNC=JE�
V=?EFA"����2IAPJE
GA
�CH=O>AJA�=HE� EVK>N=�AR=HJA�KNC=JEV=?EFA"��� !AH=ROGAC=� V@NQ�AJF="� ��� -KHEPEÜJA� OPN=JGA"� ��� ,GKHFA�R=NOPRAJA�KNC=JEV=?EFA"� ��� -NKBAOEKJ=HJ=�V@NQ�AJF="� ���!K>NK�
@AHJA� KNC=JEV=?EFA"� ��� (=PANA� GKHE� @NQCA� LNKOPKRKHFJAKNC=JEV=?EFA��3�VCKNJFAI�EJ@AGOQ� OK�QLK
PAR=J=� O=IK� �JA=G�PERJ=��ÜH=JOPR=�

+�����LK@=PGE�JEOK�J=�RKHFK
3EN=!�4KNHO�3=HQAO�0QNRAU!�S=RA�����
�S=RA�����"�"QNKLA=J

3=HQAO�0QNRAU!�S=RA������

� -K@=PGA� V=� #EJOGK� EV� LNRAC=� R=H=� FA� PNA>=� K>N=RJ=R=PE� V� V=@N�GKI�  *KN=HAO
� ����
�� 	AHA� LNA@� GN=PGEI�  FQHEF� ����
� OIK� K@� KOA>A
K@CKRKNJA�V=�LK@=PGA�"30�LNE�2JERANVE�1EH>QNC
�LNAFAHE�N=VH=CK
�@=�BEJOG=�@=PKPAG=�JE�RAÜ�J=�RKHFK�KVENKI=�FA�>EH=�EVRVAP=�EV�LK@=PGKR430������V=N=@E��NAOJED�PA�=R�O�OK?EK�@AIKCN=BOGEIE�OLNAIAJHFERG=IE��
-NK>HAI�LNA@OP=RHF=�@AFOPRK
�@=�OK�OA�P=G
JA�J=L=GA�LKJ=RHF=HA��+=�LNEIAN�R�"00�����
�GK�OP=�>EHE�EV�LK@=PGKRJED�@=PKPAG�EVGHFQÜAJE@RA�@N�=RE� 	RE?=�EJ�ÛA
G=
�V=N=@E� �JALN=REHJA� BKNIQH=?EFA�OK@AHKR=JF=�R�V@NQ�AJFED
�V=N=@E�ÜAO=N�LK@=PGE�JEOK�LNEIANHFERE�V�KOP=HEIE@N�=R=IE�� *KN=HAO
�����
���
�
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7DEHOD����1HSODàDQR�GHOR�Y�SURVWRYROMQLK�RUJDQL]DFLMDK
��(96������������LQ�������,QGHNV��YVH�QHSODàDQR�GHOR
QD�UHVSRQGHQWD���Y�RNOHSDMLK�RGVWRWHN�àODQRY��NL�RSUDY�
OMDMR�QHSODàDQR�GHOR�]D�QDMPDQM�HQR�RUJDQL]DFLMR�
7DEOH����8QSDLG�ZRUN�LQ�YROXQWDU\�RUJDQL]DWLRQV���(96
�����������DQG������� ,QGH[� �DOO�XQSDLG�ZRUN�SHU� UHV�
SRQGHQW��� WKH� QXPEHU� LQ� SDUHQWKHVLV� VKRZV� WKH� SHU�
FHQWDJH�RI�PHPEHUVKLS�HQJDJHG�LQ�XQSDLG�ZRUN�IRU�DW
OHDVW�RQH�RUJDQL]DWLRQ�

� (96����� (96����� (96�����
$YVWULMD 1�$ �������� ��������
%HORUXVLMD 1�$ �������

 ��������
%HOJLMD �������� �������� ��������
9HO��%ULWDQLMD �������� �������� ��������
%ROJDULMD 1�$ �������� ��������
+UYDÊND 1�$ ��������

 ��������
àHÊND 1�$ �������� ��������
'DQVND �������� �������� ��������
(VWRQLMD 1�$ �������� ��������
)LQVND 1�$ �������� ��������
)UDQFLMD �������� �������� ��������
1HPáLMD ��������
 �������� ��������
*UáLMD 1�$ 1�$ ��������
0DGÌDUVND 1�$ �������� ��������
,VODQGLMD �������� �������� ��������
,UVND �������� �������� ��������
,WDOLMD �������� �������� ��������
/DWYLMD 1�$ �������� ��������
/LWYD 1�$ �������� ��������
1L]R]HPVND �������� �������� ��������
1RUYHÊND �������� �������� ���������


3ROMVND 1�$ �������� ��������
3RUWXJDOVND 1�$ �������� ��������
5RPXQLMD 1�$ �������� ��������
5XVVLD 1�$ �������� �������
6ORYDÊND 1�$ �������� ��������
6ORYHQLMD 1�$ �������� ��������
ÉSDQLMD �������� �������� ��������
ÉYHGVND �������� �������� ��������
7XUáLMD 1�$ ��������

 �������
8NUDMLQD 1�$ �������

 ��������

&J@AGO�JALH=Ü=JAC=�LNKOPKRKHFJAC=�@AH=�R�KNC=JEV=?EF=D!�430����� QLKN=>HF=� J=OHA@JFA� RLN=
=JFA!� �&J� =HE� PNAJQPJK� KLN=RHF=PAG=GN
JKGKHE�JALH=Ü=JK�@AHK�V=�G=PANKGKHE�K@�JFED���3�430������EJ
"30� ����� FA� >EHK� QLKN=>HFAJK� >AOA@EHK!� �-NKOEIK
� ÜA� H=DGK� LK�@NK>JK� LKCHA@=PA� J=OHA@JFE� OAVJ=I� LNKOPKRKHFJED� KNC=JEV=?EF� EJ=GPERJKOPE� PAN� LKRAOPA
� V=� G=PANK
� ÜA� OLHKD
� PNAJQPJK� KLN=RHF=PA
JALH=Ü=JK�@AHK���7=�OAVJ=I�KNC=JEV=?EF�CHAF�GKIAJP=N�LK@�1=>AHK���� J=�RKHFK�LK@=PGE�V=�V=DK@JK�+AIÜEFK
�� J=�RKHFK�LK@=PGE�V=�430��������CHAF�GKIAJP=N�LK@�1=>AHK���3�VCKNJFAI�EJ@AGOQ�LNE@AFK�R�LK
PAR�HA��=GPERJE��ÜH=JE�+�����LK@=PGE�JEOK�J=�RKHFK3EN=!�4KNH@�3=HQAO�0QNRAU!�S=RA�����
�S=RA�����"�"QNKLA=J
3=HQAO�0QNRAU!�S=RA������

7XGL� SUL� WHP� �� Y� RNYLUX� 3XWQDP�7RFTXHYLOOHRYHJD
PRGHOD���QDMEROM�UHOHYDQWQHP�LQ�XSRUDEQHP�LQGLNDWRUMX
VRFLDOQHJD� NDSLWDOD� ODKNR� XJRWRYLPR� SRUDVW� Y� REGREMX
PHG� OHWRPD� ����� LQ� ������ PHGWHP� NR� MH� Y� REGREMX
PHG� ����� LQ� ����� VLWXDFLMD� EROM� DPELYDOHQWQD�� 8SR�
ÊWHYDMRá� FHORWHQ� Y]RUHF� ODKNR� Y� ��� GUÌDYDK� RSD]LPR
QDUDÊáDQMH�DOL�VWDELOQRVW�DNWLYQHJD�áODQVWYD��Y�HQDMVWLK�SD
XSDGDQMH� OH�WHJD��9�GUÌDYDK�(8����EHOHÌLPR�XSDGDQMH
DNWLYQHJD�áODQVWYD�OH�Y�WUHK�SULPHULK��Y�UD]ÊLUMHQL�(8�SD
MH� WDNLK� SULPHURY� VHGHP�� /DKNR� ]DNOMXáLPR�� GD� MH� SUH�
YODGXMRá�WUHQG�Y�SRYSUHáMX�XVPHUMHQ�SR]LWLYQR��1DMYHá�
MH� SUHVHQHáHQMH� MH� *UáLMD�� NMHU� MH� RGVWRWHN� DNWLYQLK
áODQRY� SUHFHM� QDG� SRYSUHáMHP� GUÌDY� (8�� 3UDY� WDNR� EL
WHÌNR� UD]ORÌLOL� ]HOR� YLVRNR� XYUVWLWHY� 6ORYDÊNH� �JOHGH� QD
QL]HN�QLYR�]DXSDQMD��SRGREQR�NRW�Y�*UáLML��

1DYNOMXE� WHPX� GD� LQWHUSUHWDFLMD� PRUGD� QH� ER� HQR�
]QDáQD��EL� ODKNR�]DNOMXáLOL��GD� VRFLDOQL�NDSLWDO�Y�(YURSL
JOHGH� QD� SRGDWNH�:96�(96� QD� VSORÊQR� QL� Y� XVLKDQMX�
3ULVRWQL� VR� WDNR� ]QDNL� XSDGDQMD� NDNRU� WXGL� QDSUHGND�
0HGWHP�NR�MH�XSDGDQMH�VWRSQMH�SRVSORÊHQHJD�]DXSDQMD
SUHFHM� RáLWQR� �� áHSUDY� QH� Y� YVHK� GUÌDYDK� ��� SD� YNOMX�
áHQRVW�Y�]GUXÌHQMD�NDÌH�QD�EROM�]DSOHWHQ��YHQGDU�Y�SRY�
SUHáMX� SR]LWLYHQ� WUHQG�� 9HQGDU� SD� GLQDPLNH� LQ� IOXNWX�
DFLMH� WUHK� JODYQLK� LQGLNDWRUMHY� QLVR� Y� VNODGX� V� WHRUH�
WLáQLPL� SULáDNRYDQML�� 1D� SULPHU�� XSDGDQMH� ]DXSDQMD
QLPD� ]D� SRVOHGLFR� ]PDQMÊDQMD� �DNWLYQHJD�� áODQVWYD� LQ
REUDWQR�� NRW� WR� SUHGYLGHYD� 3XWQDPRYD� WHRULMD�� 1HNDM
SULPHURY� �SUHGYVHP� QRUGLMVNH� GUÌDYH�� NDÌH� QD� NRQVLV�
WHQWQRVW� ]� RPHQMHQR� WHRULMR�� Y� QHNDWHULK� SULPHULK� SD
LPDPR�RSUDYND�]�RGVWRSDQML�RG� WHRUHWVNR�SULáDNRYDQLK
SRYH]DY��9UHGQRVWL� R]�� L]VOHGNL� Y� QHNDWHULK� GUÌDYDK� VR
WHÌNR� UD]ORÌOMLYL� �LQ� UD]XPOMLYL��� 9� QHNDWHULK� SULPHULK
RVWDMD�RGSUWR�YSUDÊDQMH��DOL�GREOMHQH�XJRWRYLWYH�RGUDÌD�
MR�UHVQLáHQ�SRUDVW��DOL�XSDGDQMH��DOL�JUH�UD]ORJ�]D�WDNÊQR
VOLNR�PRUGD�SULSLVDWL�PHWRGRORÊNLP�DUWHIDNWRP��VWDWLVWLá�
QLP� QDSDNDP� DOL� NXOWXUQR�VHPDQWLáQLP� WHÌDYDP�� NL
QDVWDQHMR�Y�SURFHVX�SULSUDYH�YSUDÊDOQLNRY�LQ�Y�ID]L�]EL�
UDQMD� SRGDWNRY��1HNDWHUH� XJRWRYLWYH� LQ� DWLSLáQH� RVFLOD�
FLMH� MH� UHVQLáQR� WHÌNR� UD]ORÌLWL�� 'R� ÊH� YHáMLK� WHÌDY� SD
SULGHPR��áH�ÌHOLPR�L]SHOMDWL� VLQKURQR�SULPHUMDYR�UH]XO�
WDWRY�QD�RVQRYL�GYHK�UD]OLáQLK�SRGDWNRYQLK�ED]��GHQLPR
(96�LQ�(66�

.9$/,7(7$�,1�.5(',%,/1267�,1',.$725-(9�,1
32'$7.29���35,0(5-$9$�8*2729,7(9�(96�,1�(66

6� SULPHUMDYR� L]VOHGNRY�� GREOMHQLK� QD� RVQRYL� GYHK
UD]OLáQLK� SRGDWNRYQLK� ED]�� ODKNR� XVWYDULPR� QHNH� YUVWH
ORJLáQL�QDG]RU� �NL� EL� JD� ODKNR�SRLPHQRYDOL�PHWDVHNXQ�
GDUQD�DQDOL]D�SRGDWNRYQLK�ED]���3RJOHMPR�VL�UH]XOWDW�SUL�
PHUMDYH� SRGDWNRY� L]� UD]LVNDY� (96� LQ� (66�� (66� MH� ELOD
L]YHGHQD�WUL�OHWD��Y�QHNDWHULK�SULPHULK�SD�GYH�OHWL�]D�(96�
.DU� ]DGHYD� LQVWUXPHQW� ]D� PHUMHQMH�� MH� SULÊOR� GR� QHND�
WHULK� VSUHPHPE�YSUDÊDOQLND�� NL� VH� QDQDÊDMR� QD� SRVSOR�
ÊHQR� ]DXSDQMH�� 1DPHVWR� GLKRWRPQH� OHVWYLFH� MH� ELOD
XSRUDEOMHQD� PHWRGRORÊNR� NRUHNWQHMÊD� HQDMVW�VWRSHQMVND
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7DEHOD� ��� 3ULPHUMDYD�� JHQHUDOL]LUDQR� ]DXSDQMH� (96� ����� LQ� (66� ������ *HQHUDOL]LUDQR� ]DXSDQMH�� Y� RNOHSDMLK
UDQJLUDQMH�SR�GUËDYDK�
7DEOH����&RPSDULVRQ��*HQHUDOL]HG�WUXVW�(96������DQG�(66�������*HQHUDOL]HG�WUXVW��UDQNLQJ�LQ�SDUHQWKHVLV�

(96���������
UHVSRQGHQWRY��NL
L]UDÌDMR�]DXSDQMH

(66����������UHVSRQGHQWRY�QD
OHVWYLFL��������� �QH�]DXSD����� 
SRSROQRPD�]DXSD�


(66��������SRYSUHáMH�QD�OHVWYLFL�����
��� �QH�]DXSD����� �SRSROQRPD
]DXSD�

'DQVND �������� �������� �������
ÉYHGVND �������� �������� �������
1L]R]HPVND �������� �������� �������
)LQVND �������� �������� �������
ÉSDQLMD �������� �������� �������
,UVND �������� �������� �������
$YVWULMD �������� �������� �������
,WDOLMD �������� ��������� ��������
%HOJLMD �������� �������� ��������
9HO��%ULWDQLMD ��������� �������� �������
àHÊND ��������� ��������� ��������
*UáLMD ��������� ��������� ��������
0DGÌDUVND ��������� ��������� ��������
6ORYHQLMD ��������� ��������� ��������
)UDQFLMD ��������� ��������� ��������
3ROMVND ��������� ��������� ��������
3RUWXJDOVND ��������� ��������� ��������

��&V�LK@=PGKRJA�>=VA�"00�FA�QLK
PAR=J=�HA�LNR=�OLNAIAJHFERG=� GE�EI=�EOPK�@EG?EFK�GKP�LNE�"30

OHVWYLFD�� 3UREOHPDWLáQR� SD� MH�� GD� (66� YNOMXáXMH� YHOLNR
PDQM� GUÌDY� NRW� (96�:96�� ]DUDGL� áHVDU� QL� PRJRáH� SR�
MDVQLWL�QHNDWHULK��VNULYQRVWQLK��SULPHURY��NRW�VWD�6ORYDÊND
LQ�%HORUXVLMD��

7DEHOD�QDP�NDÌH��GD�VR�YUHGQRVWL�(66��GUXJL�VWROSHF�
Y� YHáLQL� SULPHURY� YLÊMH� RG� YUHGQRVWL� (96�� YHQGDU� WH
UD]OLNH� GR� QHNH�PHUH� ODKNR� SULSLÊHPR� GHMVWYX�� GD� LPD
(66� EROM� GLIHUHQFLUDQR� OHVWYLFR� LQ� WXGL� L]UDáXQL� VR
GUXJDáQL��àH�XSRÊWHYDPR�XYUVWLWHY�R]�� UDQJLUDQMH�SRVD�
PH]QH� GUÌDYH�� MH� SUL� YHáLQL� GUÌDY� GREUR� YLGQD� NRQ�
JUXHQFD�PHG�REHPD�SRGDWNRYQLPD�ED]DPD�� 3RYHGDQR
GUXJDáH�� UD]OLNH� Y� SRVSORÊHQHP� ]DXSDQMX� PHG� SRGDW�
NRYQLPD� VHWRPD� (96� LQ� (66� VR� UHODWLYQR�PDMKQH� JOHGH
QD�UDQJLUQL�YUVWQL� UHG�GUÌDY��3ULVRWQH�VR�ÊWLUL� L]MHPH��SUL
NDWHULK� MH� SULÊOR� GR� ELVWYHQH� VSUHPHPEH� �UDQJLUQHJD�
YUVWQHJD� UHGD�� WR� VR�� ÉSDQLMD��*UáLMD�� )UDQFLMD� LQ�9HOLND
%ULWDQLMD��0HGWHP�NR� VWD� SUYL� GYH� EROMH� XYUÊáHQL� JOHGH
QD�SRGDWNRYQR�ED]R�(96��LPDWD�GUXJL�GYH�EROMÊL�SRORÌDM
RE�XSRÊWHYDQMX�SRGDWNRY�(66��ÉH�YHá�WDNÊQLK�GHYLDFLM�DOL
QHXMHPDQM� PHG� (96� LQ� (66� MH� PRJRáH� QDMWL� Y� WUHWMHP
VWROSFX� �SRYSUHáQD� YUHGQRVW� QD� OHVWYLFL� RG� ������� 6
WHRUHWLáQHJD�VWDOLÊáD�MH�]DQLPLYR��GD�MH�)LQVND�JOHGH�]D�
XSDQMD�EROMH�XYUÊáHQD�QD�(66��WRGD�QMHQD�XYUVWLWHY�JOHGH

YNOMXáHQRVWL�Y�]GUXÌHQMLK�MH�Y�LVWL�UD]LVNDYL�PQRJR�QLÌMD
NRW�Y�(96�

3RJOHMPR� VL� UH]XOWDWH� SULPHUMDYH� REHK� SRGDWNRYQLK
VHWRY� JOHGH� QD� Y]RUFH� SDVLYQH� LQ� DNWLYQH� YSOHWHQRVWL� Y
]GUXÌHQMD�

àH�SULPHUMDPR�SRGDWNH�� NL� VH� QDQDÊDMR� QD� áODQVWYR
LQ�QHSODáDQR�GHOR�Y�SURVWRYROMQLK�RUJDQL]DFLMDK��VH�]GL�
GD�SULKDMD�PHG�REHPD�SRGDWNRYQLPD�VHWRPD�GR�YHOLNLK
QHNRQVLVWHQWQRVWL�� *OHGH� áODQVWYD� MH�� QD� SRGODJL� SUYH
PHUH� �YVD� áODQVWYD� QD� UHVSRQGHQWH�� NDU� SRPHQL�� GD� VR
QHNDWHUL� UHVSRQGHQWL� áODQL� YHá� NRW� HQH� RUJDQL]DFLMH��� Y
GHYHWLK�SULPHULK�PRJRáH�RSD]LWL�YLÊMH� YUHGQRVWL� SR�SR�
GDWNLK� (66��PHGWHP� NR� MH� Y� RVPLK� SULPHULK� UDYQR� RE�
UDWQR�� 1LÌMH� YUHGQRVWL� Y� YVHK� GUÌDYDK�� ]� L]MHPR�1HP�
áLMH�� MH� PRJRáH� RSD]LWL� SUL� QHSODáDQHP� R]LURPD� SUR�
VWRYROMQHP�GHOX��9�QHNDWHULK�SULPHULK��NRW�QD�SULPHU� Y
$YVWULML��XJRWDYOMDPR�SR�SRGDWNLK�(66�YLÊML�QLYR�áODQVWYD�
YHQGDU� QLÌMR� VWRSQMR� VRGHORYDQMD� Y� REOLNL� QHSODáDQHJD
GHOD�� *OHGH� QD� UH]XOWDWH� ]D� QHSODáDQR� �SURVWRYROMQR�
GHOR� VR� PHGQDFLRQDOQH� UD]OLNH� SUL� (66� PDQMÊH� NRW� SUL
(96��.MH� VR� UD]ORJL�]D� WH�GLYHUJHQWQH�XJRWRYLWYH"�$OL� MH
VSORK� SULPHUQR� L]YDMDWL� QHSRVUHGQR� SULPHUMDYR� XJRWR�
YLWHY�QD�RVQRYL�RPHQMHQLK�SRGDWNRYQLK�ED]"
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7DEHOD� ��� 3ULPHUMDYD�� (XURSHDQ� 6RFLDO� 6XUYH\� �(66�� LQ� (XURSHDQ� 9DOXHV� 6XUYH\� �(96��� ,QGHNV� �� àODQVWYR� LQ
QHSODàDQR� �SURVWRYROMQR�� GHOR� QD� UHVSRQGHQWD�� Y� RNOHSDMLK� RGVWRWHN� UHVSRQGHQWRY�� NL� VR� àODQL� DOL� RSUDYOMDMR
QHSODàDQR�GHOR�]D�YVDM�HQR�RUJDQL]DFLMR�
7DEOH����&RPSDULVRQ��(XURSHDQ�6RFLDO�6XUYH\��(66��DQG�(XURSHDQ�9DOXHV�6XUYH\��(96��� ,QGH[���0HPEHUVKLS�DQG
XQSDLG��YROXQWDU\��ZRUN�SHU�UHVSRQGHQW��WKH�QXPEHU�LQ�SDUHQWKHVLV�VKRZV�WKH�SHUFHQWDJH�RI�UHVSRQGHQWV�ZKR�DUH
PHPEHUV�RI�DW�OHDVW�RQH�RUJDQL]DWLRQ�RU�DUH�HQJDJHG�LQ�XQSDLG�ZRUN�IRU�DW�OHDVW�RQH�RUJDQL]DWLRQ

àODQVWYR 1HSODáDQR�GHOR�R]��SURVWRYROMQR�GHOR
(96����� (66����� (96����� (66�����

$YVWULMD �������� �������� �������� ��������
%HOJLMD �������� �������� �������� ��������
9HO��%ULWDQLMD �������� �������� �������� ��������
'DQVND �������� �������� �������� ��������
)LQVND �������� �������� �������� ��������
)UDQFLMD �������� �������� �������� ��������
1HPáLMD �������� �������� �������� ��������
*UáLMD �������� �������� �������� �������
0DGÌDUVND �������� �������� �������� �������
,UVND �������� �������� �������� ��������
,WDOLMD �������� �������� �������� �������
1L]R]HPVND �������� �������� �������� ��������
1RUYHÊND ��������

 �������� ��������

 ��������
3ROMVND �������� �������� �������� �������
3RUWXJDOVND �������� �������� �������� �������
6ORYHQLMD �������� ��������� �������� ��������
ÉSDQLMD �������� �������� �������� �������
ÉYHGVND �������� �������� �������� ��������

3EN=!�"QNKLA=J�3=HQAO�0QNRAU�����"�"QNKLA=J�0K?E=H�0QNRAU���������LK@=PGE�EV�430�����
7UHED� MH�SRXGDULWL�� GD� VH�EHVHGLOR�YSUDÊDOQLND�Y� QH�

NDWHULK� YLGLNLK� UD]OLNXMH�� 1DMSUHM�� Y� UD]LVNDYL� (66� VH
UHVSRQGHQWRY�QH�VSUDÊXMH�OH�SR�áODQVWYX�LQ�QHSODáDQHPX
SURVWRYROMQHPX� GHOX� Y� SURVWRYROMQLK� RUJDQL]DFLMDK� �ND�
NRU� MH� WR� Y� (96�:96��� DPSDN� JUH� WXGL� ]D� UD]OLNRYDQMH
PHG�����áODQVWYRP� �SULSDGQRVWMR��� ���SDUWLFLSDFLMR� Y� WHK
RUJDQL]DFLMDK�� ��� RSUDYOMDQMHP� SURVWRYROMQHJD� GHOD�� ��
GHQDUQLPL�GRQDFLMDPL��3ULPHUMDOL�VPR�QHSODáDQR�GHOR�LQ
SURVWRYROMQR�GHOR��NDNR�SD�MH�V�NDWHJRULMR�SDUWLFLSDFLMH"�

5D]OLNH�VR�WXGL�Y�VDPLK�VH]QDPLK�RUJDQL]DFLM��SUL�áHPHU
MLK�MH�Y�(96�QD�VH]QDPX�����LQ��GUXJH����PHGWHP�NR�MLK
SUL�(66�]DVOHGLPR�����LQ��GUXJH���

2PHQMHQH� UD]OLNH�Y�EHVHGLOX�YSUDÊDQM�SRPHQLMR��GD
MH� QHSRVUHGQR� SULPHUMDYR� PHG� REHPD� OH� WHÌNR� RSUD�
YLáLWL��PRÌQD�SD�MH�SRVUHGQD�SULPHUMDYD�R]LURPD�JUH�]D
IXQNFLRQDOQR� HNYLYDOHQWQH� LQVWUXPHQWH�� 1DYNOMXE� GROR�
áHQLP� UD]OLNDP�JOHGH� VH]QDPD�RUJDQL]DFLM� �NL� MH� Y� SUL�

PHUX�(66�EROM� UD]QROLN��EL�ELOR�PRJRáH�SULáDNRYDWL�SR�
GREQH�DOL�NRQYHUJHQWQH�XJRWRYLWYH��2GNULMHPR�ODKNR��GD
OH�Y�SHWLK�GUÌDYDK�SULKDMD�GR� WDNÊQLK�NRQYHUJHQWQLK� UH�
]XOWDWRY��PHGWHP�NR�Y�QHNDWHULK�L]PHG�QMLK��ÊH�SRVHEHM
Y�1HPáLML��9HOLNL�%ULWDQLML��*UáLML��QDPHVWR�WHJD�RSDÌDPR
]HOR�GLYHUJHQWQH�YUHGQRVWL��àH�XSRÊWHYDPR�L]UDáXQH�]D
UDQJLUDQMH�� MH� VOLND� Y� GYHK�R]LULK� SRGREQD� NRW� SUL� (96�
1D�YUKX�VR�]RSHW�QRUGLMVNH�GUÌDYH��EUH]�)LQVNH��]�1L]R�
]HPVNR��QD�GQX�SD�3ROMVND��3RUWXJDOVND��0DGÌDUVND� WHU
*UáLMD��9�QDVSURWMX�]�(96�MH�SRORÌDM�*UáLMH�SRYVHP�GUX�
JDáHQ��]GDM�SRYVHP�QD�GQX���5H]XOWDWL�GUÌDY�PHG�YUKRP
LQ�GQRP�VR�Y�QHNDWHULK�SULPHULK�SRYVHP�UD]OLáQL��1HP�
áLMD�� 9HOLND� %ULWDQLMD��� 3RYHGDQR� GUXJDáH�� V� SULPHUMDYR
YUVWQHJD� UHGD�GUÌDY�Y�REHK�SRGDWNRYQLK� VHWLK�QDOHWLPR
QD�QHNDWHUH�NRQYHUJHQWQH��SRVHEHM�QD�GQX�LQ�SUL�YUKX��LQ
QHNDWHUH�]HOR�GLYHUJHQWQH�L]VOHGNH��àH�Y]DPHPR�Y�R]LU
ÊH�GUXJR�PHUR���RGVWRWHN�UHVSRQGHQWRY�NRW�áODQRY�YVDM

� -N=RV=LN=R� OE� FA� PA�GK� LNA@OP=RHF=PE
� G=F� FA� IE
HFAJK� O� L=NPE?EL=?EFK� EJ� G=GK� OK� NAOLKJ@AJPE� N=VQIAHE� N=VHEGK� IA@� PAI=� @RAI=
G=PACKNEF=I=�� ÛA� GKP� L=NPE?EL=?EFK� N=VQIAIK� PQ@E� GN=PGKPN=FJA� K>HEGA� =GPERJKOPE
� GKP� FA� K>EOGKR=JFA� OAOP=JGKR� =HE� K@CKR=NF=JFA� J=AHAGPNKJOGK�LK
PK
�EVIAJF=R=�EJBKNI=?EF
�LKPAI�LNE@AIK�@K�RLN=
=JF=
�G=F�FA�IE
HFAJK�O�ÜH=JOPRKI�=HE�LNEL=@JKOPFK�JAGAIQ�V@NQ�AJFQ�ÛA�FA�JAG@K�ÜH=J�VCKHF�BKNI=HJK� ÜH=J�V�KVENKI�J=�ÜAGKRJK�GJFE�E?K�=HE�IAFHEJC�HEOPK
�EJ�OE?AN�JEI=�JEÜ�OGQLJAC=�O�ORKFEI�V@NQ�AJFAI

LKPAI�FA�PA�GK�CKRKNEPE�K�CAJANEN=JFQ�OK?E=HJAC=�G=LEP=H=�=HE�K�IKÜE�?EREHJA�@NQ�>A��3OAG=GKN�FA�L=�NAO
�@=�OK�R�@KHKÜAJED�K>@K>FEDHFQ@FA�>K@EOE�>KHF�=GPERJE�=HE�>KHF�L=OERJE�
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HQH�RUJDQL]DFLMH� �� VH� L]NDÌH�� GD� VR� UD]OLNH� JOHGH� áODQ�
VWYD� PHG� (96� LQ� (66� SUHFHM� PDQMÊH� �]� L]MHPR� 9HOLNH
%ULWDQLMH�LQ�*UáLMH��

'UXJD� PRÌQRVW� MH�� GD� L]KDMDMRá� L]� SRGDWNRY� (66
]GUXÌLPR� VSUHPHQOMLYNL� SDUWLFLSDFLMH� LQ� SURVWRYROMQHJD
GHOD� LQ� WR�SULPHUMDPR�]�QHSODáDQLP�GHORP�SR�SRGDWNLK
(96�� 7DNR� EL� VH�1RUYHÊND�� ÉYHGVND�� %HOJLMD��'DQVND� LQ
1L]R]HPVND�SRMDYLOH�QD�YUKX��=RSHW�JUH�]D�SRGREQRVW�]
(96��áHSUDY�PDQMND�)LQVND� �MH� ÊHOH�QD� HQDMVWHP�PHVWX��
6HVWDYD�GQD�OHVWYLFH�MH��]� L]MHPR�*UáLMH��VNODGQD�V�SULáD�
NRYDQML��3RORÌDM�%HOJLMH� LQ� ÊH�SRVHEHM�1HPáLMH� WHU�GHOR�
PD�WXGL�)UDQFLMH�MH�YHOLNR�EROMÊL�SR�SRGDWNLK�(66�NDNRU�SR
(96��PHGWHP�NR�VH�WX�)LQVND�LQ�,WDOLMD�XYUÊáDWD�VODEÊH�

.$.2�32-$61,7,�',9(5*(171(�,=6/('.(

1DÊD� SUHGVWDYLWHY� LQ� REUDYQDYD� LQGLNDWRUMHY� VRFLDO�
QHJD�NDSLWDOD�� NRW� VWD� ]DXSDQMH� LQ� SDUWLFLSDFLMD� Y� ]GUX�
ÌHQMLK��QD�RVQRYL�SRGDWNRYQLK�ED]�(96�LQ�(66�NDÌH��GD
VH� Y� QHNDWHULK� QH� WDNR� RVDPOMHQLK� SULPHULK� VRRáDPR� V
WHÌNR� UD]ORÌOMLYLPL� SRGDWNL� LQ� RVFLODFLMDPL�� =GL� VH�� GD
LPDMR�PHGQDFLRQDOQH�UD]LVNDYH�UHVQH�SUREOHPH�]�]DJR�
WDYOMDQMHP�NUHGLELOQRVWL�SRGDWNRY��JOHM�-RZHO���������NDU
SRY]URáD�GYRPH�JOHGH�SRVSORÊHYDQMD� LQ� WHRUHWLáQLK�]D�
NOMXáNRY�� 7L� YLGLNL� GR� VHGDM� ÊH� QLVR� ELOL� Y� YHOLNL� PHUL
]DMHWL� Y� GLVNXVLML�� SUHYODGXMRáH� VWDOLÊáH� MH�� GD� VH� HPSL�
ULáQH� SRGDWNH� REUDYQDYD� NRW� VDPRXPHYQR� RVQRYR� ]D
]DSOHWHQH�VWDWLVWLáQH�DQDOL]H�

6� WHJD�YLGLND� MH�]DQLPLYR�SUHELUDWL�]ERUQLN��NL�VR�JD
XUHGLOL� LQ��GHORPD��QDSLVDOL�DYWRUML��QHSRVUHGQR�YSOHWHQL
Y� SULSUDYR� WHU� L]YHGER� SURMHNWD� (96�� 0HG� L]YDMDQMHP
PXOWLYDULDQWQLK� DQDOL]�� SRVHEHM� WLVWLK�� SRYH]DQLK� V� FOX�
VWHU� SULVWRSRP�� VR� SULÊOL� GR� RGNULWMD� �áXGQLK�� Y]RUFHY
GRPQHYQR�PHG�VHERM�SRGREQLK�GUÌDY��3UHVHQHáHQL�QDG
UH]XOWDWRP�VWDWLVWLáQLK�RSHUDFLM�VR�XJRWRYLOL��GD��]D�LQWHU�
SUHWDFLMR� WHK� XJRWRYLWHY� QL� QD� YROMR� QREHQH� UD]XPQH
UD]ODJH� �LQ� GD� JUH� SUL� WHP� VSHW� ]D� �FOXVWHU� ]� QHMDVQLPL
SRYH]DYDPL���$UWV��+DOPDQ���������������

3R�QMLKRYHP�PQHQMX�]D� WR�NRJQLWLYQR�]PHGR�QL�RG�
JRYRUQD� NYDOLWHWD� �DOL� UHYÊáLQD�� ÊLENRVW�� YKRGQLK� SRGDW�
NRY�� WHPYHá� YHOLNH� WHRULMH�� NL� VR� MLK� XSRUDELOL� NRW� LQWHU�
SUHWDWLYQL�UHIHUHQáQL�RNYLU��7DNROH� WUGLMR�� �7DNÈQH�Y]RUFH
MH� WHÊNR� UD]XPHWL� LQ� LQWHUSUHWLUDWL� LQ� ]GL� VH�� NRW� GD� WL
Y]RUFL�SUDY]DSUDY�QLVR�WDNR�PRßQR�SRYH]DQL�]�HNRQRP�
VNLP� UD]YRMHP�� NDNRU� EL� QDV� QHNDWHUL�� PHG� QMLPL� WXGL
5RQDOG�,QJOHKDUW��UDGL�SUHSULßDOL��(GLQL�JUR]G��FOXVWHU��GU�
ÊDY��NL�VH�]GL�VPLVHOQ��VR�QRUGLMVNH�GUÊDY���$UWV��+DOPDQ�
������ ������� $YWRUML� WHJD� FLWDWD� QH� L]KDMDMR� L]� VWDOLÊáD

YSUDÊOMLYRVWL� �SUREOHPDWLáQRVWL�� VDPLK� SRGDWNRY�� WHPYHá
YLGLMR�SUREOHP�Y�QHXVWUH]QL� WHRUHWLáQL�SDUDGLJPL�� NL�GH�
OXMH�NRW�3URNUXVWRYD�SRVWHOMD��.DU� MH� IUXVWULUDMRáH�� MH�GHM�
VWYR��GD�RE� WHP�QH�SRQXMDMR�QREHQH�DOWHUQDWLYQH� UHÊLWYH
QLWL�NDNÊQH�WHRULMH�VUHGQMHJD�GRPHWD��9VHNDNRU�MH�SRYVHP
QHPRJRáH��GD�EL�ELOD�NRQFHSWXDOQD�]PHGD��NL� MR�RSLVX�
MHMR�WXGL�VDPL��]JROM�SRVOHGLFD�SRPDQMNOMLYH�R]LURPD�QH�
XVWUH]QH�WHRULMH�PRGHUQL]DFLMH�DOL�SRVWPDWHULDOL]PD��7HR�
ULMD� VLFHU� WXGL� LJUD� SRPHPEQR� YORJR�� YHQGDU� Y� GUXJHP
NRQWHNVWX���Y�VPLVOX�WHRUHWLáQR�GREUR�SUHPLÊOMHQHJD�UD]�
LVNRYDOQHJD�QDáUWD��+DOOHU��������PHQL��GD�MH�HQD�JODYQLK
ÊLENRVWL�PHGQDFLRQDOQLK� SURMHNWRY� �QSU��:96�� (96�� QH�
QDáUWQD�SULSUDYD�YSUDÊDOQLNRY��NL�QH�WHPHOML�QD��SUHGKRG�
QL��WHRUHWLáQL�]DVQRYL��9� WHP�R]LUX�JRYRUL�R� LQGXNWLYQHP
SRVW�KRF�SRVSORÊHYDQMX�Y�ID]L�LQWHUSUHWDFLMH�SRGDWNRY�

9�FLWDWX�VH�RPHQMD�,QJOHKDUWD�]JROM�NRW�WHRUHWLND��QH�SD
WXGL�NRW�DYWRUMD� ÊWHYLOQLK� ÊWXGLM��XWHPHOMHQLK�QD�SRGDWNLK
(96��'HMVWYR� MH��GD� MH�RPHQMHQL�DYWRU� UHVQLáQD�DYWRULWHWD
QD� SRGURáMX� UD]LVNRYDQMD� VSUHPHPE� YUHGQRW� �� NDPRU
YNOMXáXMH� WXGL�]DXSDQMH� LQ� VRFLDOQL�NDSLWDO���Y�NRQWHNVWX
VYHWRYQLK�VWUXNWXUQLK� LQ�HNRQRPVNLK�SURFHVRY� �,QJOHKDUW�
������:HO]HO��,QJOHKDUW��'HXWVFK���������9�]DGQMHP�áDVX
MH� ELO� SRGYUÌHQ� NULWLNL� JOHGH� QDSDáQH� LQ� DG� KRF� LQWHU�
SUHWDFLMH�SRGDWNRY�PHGQDFLRQDOQLK� UD]LVNDY� WHU�XSRUDEH
QHXVWUH]QLK�VWDWLVWLáQLK�SRVWRSNRY�LQ�]DPHQMDYH�QLYRMHY�Y
�DJUHJDWQL��DQDOL]L��6HOLJVRQ��������+DOOHU����������

=D�SRGREQR�]JRGER�JUH�WXGL�SUL�3XWQDPX��NL�YHOMD�]D
XWHPHOMLWHOMD� HPSLULáQHJD� UD]LVNRYDQMD� VRFLDOQHJD� NDSL�
WDOD��áHSUDY�VDP�SRGDWNRY�:96�(96�QH�XSRUDEOMD��7XGL
3XWQDP�MH�SRVWDO� WDUáD�UHVQLK�NULWLN��3UHVHQHWOMLYR� MH��GD
VH�NULWLNH�QH�QDQDÊDMR�VDPR�QD�SRVDPH]QH�VODERVWL��WHP�
YHá�QHNDWHUL�DYWRUML� QDVSURWXMHMR�ELVWYX�QMHJRYH� UD]ODJH
R�XSDGDQMX� VRFLDOQHJD�NDSLWDOD� Y�='$� �QD� SULPHU� 3D[�
WRQ���������3UREOHP�,QJOHKDUWRYHJD�SULVWRSD�MH�Y�WHP��GD
Y�VYRMLK�UD]LVNDYDK�YUHGQRW�VNRUDM�L]NOMXáQR�XSRUDEOMD�OH
SRGDWNH� :96�� QD� GUXJL� VWUDQL� SD� MH� 3XWQDP� VNRUDM
HNVNOX]LYQR�XVPHUMHQ� QD�DPHULÊNH� SRGDWNH� L]� UD]OLáQLK
YLURY�LQ�Y�WHP�VPLVOX�GHOXMH�NRW�LQVDMGHUVNL�UD]LVNRYDOHF
�3XWQDP�� ������� 1DMPDQM� GYD� UD]LVNRYDOFD�� NL� XSRUDE�
OMDWD� SRGDWNH�:96� �� HGHQ� L]� SUYHJD� YDOD�� GUXJL� L]� áH�
WUWHJD� YDOD� �� VWD� SRND]DOD�� GD� WL� SRGDWNL� QH� NDÌHMR� QD
]PDQMÊHYDQMH� VRFLDOQHJD� NDSLWDOD� Y� ='$�� &HOR� YHá�
SUHGYVHP�]DGQML�SRGDWNL� L]�:96� NDÌHMR� QD� L]EROMÊDQMH
UD]PHU��YVDM�NDU�VH�WLáH�SDUWLFLSDFLMH�Y�]GUXÌHQMLK��%DHU�
&XUWLV��*UDEE��������'HNNHU��YDQ�GHQ�%URHN��������

=D�PDUVLNRJD�ER�SUHVHQHWOMLYD�QDVOHGQMD�LQIRUPDFLMD�
9HOMD�SUHSULáDQMH��GD�áODQVWYR�Y�WUDGLFLRQDOQLK�RUJDQL]D�
FLMDK��NRW�VR�FHUNYHQH�RUJDQL]DFLMH��VWUDQNH�LQ�VLQGLNDWL�
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XSDGD��9HQGDU�SD�UH]XOWDWL�(96�:96�NDÌHMR�QD�REUDWHQ
WUHQG��QDUDÊáDQMH�áODQVWYD�LQ�DNWLYQRVWL� �Y�REGREMX�PHG
�����LQ��������LQ�WR���NDU�MH�]HOR�QHQDYDGQR���SUHGYVHP
Y�='$��9�='$�QDUDÊáD�WXGL�ÊWHYLOR�OMXGL��NL�VR�YáODQMHQL
Y� VLQGLNDWH� WHU� SROLWLáQH� RUJDQL]DFLMH�� LQ� MH� YHáMH� NRW� Y
YHáLQL� HYURSVNLK� �(8�� GUÌDY�� 'UXJRG� SR� (YURSL� MH� ELOD
SUDY�WDNR�]DEHOHÌHQD�UDVW��PHGWHP�NR�XSDGDQMH�EROM�L]�
MHPRPD��9VHNDNRU�MH�WR�Y�RVWUHP�QDVSURWMX�]�LQIRUPDFLMR
R� XSDGDQMX� ]DQLPDQMD� ]D� áODQVWYR� Y� VLQGLNDWLK� LQ
VWUDQNDK�DOL�JRYRU�R�REVHÌQL�VHNXODUL]DFLML��1HNDWHUL�UD]�
LVNRYDOFL� PHQLMR�� GD� MH� WUGLWHY� R� XSDGDQMX� VRFLDOQHJD
NDSLWDOD� LQ� FLYLOQH� SDUWLFLSDFLMH� QDSDáQD�� NHU� SUHYHá
SRXGDUMD�VWDUH�REOLNH�VRFLDELOQRVWL��NL�VR�UHVQLáQR�Y�XSD�
GDQMX��NRW�MH�WR�SRND]DO�,QJOHKDUW�� LQ�QH�SRVYHáD�GRYROM
SR]RUQRVWL� QRYLP�� PDQM� IRUPDOQLP� DOL� FHOR� YLUWXDOQLP
REOLNDP� �6WROOH�� +RRJKH�� ������� 9HQGDU� SD� ÊWHYLONH
QDVSURWXMHMR� WHP�PQHQMHP�� SUDY� WDNR� NDÌHMR� GUXJDáQH
WUHQGH�NRW�3XWQDP��0RJRáH�MH���FHOR�YHUMHWQR���VHYHGD�
GD�MH�VOLND�QD�RVQRYL�UH]XOWDWRY�(96�:96�QHXVWUH]QD�DOL
L]NULYOMHQD�� 3RVWDYOMD� VH� YSUDÊDQMH�� ]DUDGL� áHVD� SULKDMD
GR� WDNÊQH� GLVNUHSDQFH�PHG� DPHULÊNLPL� SRGDWNL� WHU� SR�
GDWNL� L]�:96�� 9VHNDNRU� VR�� NDU� VH� DPHULÊNLK� SRGDWNRY
WLáH��PRJRáH� WXGL�GUXJH� LQWHUSUHWDFLMH�� (QD� QDMEROM� SUH�
SULáOMLYLK� SUDYL�� GD� VH� VSUHPLQMD� ]QDáDM� SURVWRYROMQLK
]GUXÌHQM�� GD� VR� WD� RUJDQL]LUDQD� SR� QDáHOLK� ORELUDQMD�
�DGYRFDF\��VNXSLQ��V�SURIHVLRQDOQLP�YRGHQMHP�LQ�YHGQR
EROM�SDVLYQLP�áODQVWYRP��6NRFNSRO��������

7XGL� Y� (YURSL� VH� YHGQR� EROM� VRRáDPR� V� WRYUVWQLPL
NRQIOLNWQLPL� LQ� QDVSURWXMRáLPL� VL� XJRWRYLWYDPL� LQ� LQWHU�
SUHWDFLMDPL��XWHPHOMHQLPL�QD�GRPQHYQR�QDWDQáQLK�VWDWL�
VWLáQLK�L]UDáXQLK��7R�MH�ÊH�SRVHEHM�]QDáLOQR���NRW�MH�ELOR
ÌH�RPHQMHQR���SUL�UD]LVNRYDQMX�SRYH]DY�PHG�UD]OLáQLPL
VSUHPHQOMLYNDPL� DOL� LQGLNDWRUML� VRFLDOQHJD� NDSLWDOD�� QD
SULPHU� PHG� SRVSORÊHQLP� ]DXSDQMHP� WHU� áODQVWYRP� Y
]GUXÌHQMLK�� DOL� PHG� UD]OLáQLPL� NRPSRQHQWDPL� VRFLDO�
QHJD� NDSLWDOD� LQ� ]XQDQMLPL� �HNVRJHQLPL�� VSUHPHQOMLY�
NDPL� �VWRSQMD� HNRQRPVNH� UD]YLWRVWL�� QLYR� GHPRNUDWL]D�
FLMH� DOL� SROLWLáQH� NXOWXUH� LWQ���� =GL� VH�� NDNRU� GD� LPDPR
RSUDYLWL�]�QHSUHJOHGQR�PQRÌLFR�QDVSURWXMRáLK�VL�DQDOL]
WHU�]DNOMXáNRY��SUL�áHPHU�QHNDWHUL� GRND]XMHMR��GUXJL�SD
]DQLNDMR�LVWH�SRYH]DYH����'XK�HPSLULFL]PD�MH�ÊH�YHGQR
SULVRWHQ�� Y�PQRJLK� SULPHULK� SD� MH� RáLWQR� SRPDQMNDQMH
ÊLUÊH�NRQWHNVWXDOQH�LQ�NYDOLWDWLYQH�UHIOHNVLMH�

.8/7851,�,1�,167,78&,21$/1,�.217(.67
0('1$52'1,+�5$=,6.$9

.DGDU� JRYRULPR� R� PHWRGRORÊNLK� SRPDQMNOMLYRVWLK�

PRUDPR�UD]ORáHYDWL�PHG�GYHPD�QLYRMHPD��3UYL�QLYR�VH
QDQDÊD� QD� ÊLENH� WRáNH�� NL� L]KDMDMR� L]� SULPHUMDOQHJD�
PHGQDFLRQDOQHJD� UD]LVNRYDQMD��'UXJL�QLYR� SD� MH� QHSR�
VUHGQR�SRYH]DQ�]�YSUDÊDQML�NRQFHSWXDOL]DFLMH��RSHUDFLR�
QDOL]DFLMH�LQ�PHUMHQMD�VRFLDOQHJD�NDSLWDOD��2ED�QLYRMD�VH
SUHNULYDWD� QD� YHá� QDáLQRY�� L]SRVWDYLOL� ERPR� VDPR� QH�
NDWHUH�]QDáLOQH�YLGLNH�

1D�YHá�PHVWLK�Y�UD]SUDYL�VPR�JRYRULOL�R�NYDOLWHWL��DOL�
]�GUXJLPL�EHVHGDPL��YHOMDYQRVWL�LQ�]DQHVOMLYRVWL��YKRGQLK
SRGDWNRY�� 9� WHP� R]LUX� UD]OLNXMHPR� PHG� WUHPL� YLGLNL�
3UYL�VH�QDQDÊD�QD�YSUDÊDQMH��DOL�SRGDWNL�PHGQDFLRQDOQLK
ÊWXGLM� RGUDÌDMR� VLWXDFLMR� LQ� WUHQGH� Y� SRVDPH]QLK� GUÌD�
YDK�� NL� VR� ELOH� YNOMXáHQH� Y� SULPHUMDOQR� UD]LVNDYR�� 7D
YLGLN� ERPR� SRLPHQRYDOL�NRUHVSRQGHQFD�� 2PHQMHQL� YL�
GLN�MH�PRJRáH�SUHYHULWL�V�SULPHUMDYR�SRGDWNRY�UD]OLáQLK
PHGQDURGQLK�UD]LVNDY�DOL���NDU�MH�ÊH�SULPHUQHMH���V�SUL�
PHUMDYR�PHGQDFLRQDOQLK�XJRWRYLWHY�]�XJRWRYLWYDPL�QD�
FLRQDOQLK� ÊWXGLM� SULPHUD�� àH� Y� SULPHUMDYL� QL� YHOLNR
RGVWRSDQM�� ODKNR� JRYRULPR� R� XVWUH]QL� NRUHVSRQGHQFL�
2PHQLOL� VPR� ÌH� QHXMHPDQMH� DPHULÊNLK� SRGDWNRY� �DOL
3XWQDPRYR� LQWHUSUHWDFLMR��� NL� NDÌHMR�QD� XSDGDQMH� áODQ�
VWYD� LQ� DNWLYQRVWL� Y� SURVWRYROMQLK� RUJDQL]DFLMDK�� WHU� SR�
GDWNRY�:96�� QD� RVQRYL� NDWHULK� MH�PRJRáH� VNOHSDWL�� GD
FLYLOQD�SDUWLFLSDFLMD�Y�='$�QDUDÊáD��FHOR�EROM�NRW�Y�(YUR�
SL��'HNNHU��YDQ�GHQ�%URHN���������2VUHGQMH�YSUDÊDQMH�EL
VH� PRUDOR� JODVLWL�� ]DNDM� SULKDMD� GR� SRMDYOMDQMD� WDNÊQLK
GLYHUJHQWQLK� XJRWRYLWHY�� .RW� NDÌH�� WUHQXWQR� QL� QLNRJDU�
NL�EL�QD�WR�YSUDÊDQMH�ODKNR�SRGDO�VLVWHPDWLáHQ�RGJRYRU�
NDMWL�]GL�VH��GD�PQRJR�UD]LVNRYDOFHY�QL�QDYDMHQLK�QD�VR�
RáDQMH� V� NRQWURYHU]QLPL� LQ� QDVSURWXMRáLPL� VL� XJRWRYLW�
YDPL� DOL� QD� WR�� GD� EL� XSRUDEOMDOL� UD]OLáQH� YLUH� �ED]H�
SRGDWNRY�� 7R�PHáH� VODER� OXá� QD� ]PRÌQRVWL� VRFLRORÊNH
DQDOL]H� �� LQ� ÊH� SRVHEHM� QD� GHO�� NL� VH� XNYDUMD� ]� UD]LV�
NRYDQMHP� GLQDPLNH� LQ� WUHQGRY� Y� DNXPXODFLML� WHU� GLVWUL�
EXFLML� VRFLDOQHJD� NDSLWDOD� �� GD� EL� VH� VSRSULMHOD� ]
]DKWHYQHMÊLPL�PHWRGRORÊNLPL�L]]LYL�LQ�GLOHPDPL�

'UXJ�YLGLN�NYDOLWHWH�SRGDWNRY�MH�Y]DMHPQD�SULPHUOML�
YRVW�DOL�HNYLYDOHQWQRVW��*UH�]D�YSUDÊDQMH��DOL�VR�UH]XOWDWL�
NL�VR�SULGREOMHQL�Y�HQL�GHÌHOL��SULPHUOMLYL��HNYLYDOHQWQL��]
L]VOHGNL�GUXJLK�GUÌDY��$OL�VR��QD�SULPHU��ÊYHGVNL�UHVSRQ�
GHQWL� Y� UD]LVNDYL� (96� ���������� UD]XPHOL� YSUDÊDQMH� R
áODQVWYX� Y� UHOLJLR]QLK� RUJDQL]DFLMDK� �YSUDÊDQMH� �%�� QD
HQDN�QDáLQ�NDNRU�QHPÊNL�DOL�áHÊNL��2PHQLOL� VPR�ÌH��GD
WHPX�QL�WDNR�LQ�GD�VR�ÊYHGVNL�UHVSRQGHQWL�YHUMHWQR�YSUD�
ÊDQMH� UD]XPHOL� SRYVHP� GUXJDáH� RG� RVWDOLK�� .DM� VR� UD]�
ORJL�]D� WR"�3R�PQHQMX�GYHK�QL]R]HPVNLK� VRFLRORJRY� MH
SUREOHP� Y� WHP�� GD� VH� ÊYHGVNH� GUÌDYOMDQH� �DYWRPDWLáQR
RSUHGHOMXMH�NRW�áODQH�OXWHUDQVNH�FHUNYH���2RUVFKRW��$UWV�
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������ ���� LQ� ]DWR� WR� YSUDÊDQMH� UD]XPHMR� NRW� NRQIH�
VLRQDOQR�SULSDGQRVW��QH�SD�NRW�áODQVWYR�Y�NYD]LFHUNYHQLK
SURVWRYROMQLK�RUJDQL]DFLMDK��NDU�SD�MH�QDPHQ�YSUDÊDQMD��
9HQGDU� SD� WD� UD]ODJD� ]DQHPDUMD� GHMVWYR�� GD� YSUDÊDOQLN
(96� YVHEXMH� WXGL� SRVHEQR� YSUDÊDQMH�� �$OL� SULSDGDWH
UHOLJLR]QL� GHQRPLQDFLML"�� �YSUDÊDQMH� ����� ÉHVWLQVHGHP�
GHVHW� RGVWRWNRY� ÊYHGVNLK� UHVSRQGHQWRY� MH� QD� WR� YSUD�
ÊDQMH� RGJRYRULOR� SULWUGLOQR�� OH� PDOR� PDQM� ������ MLK� MH
L]MDYLOR��GD�VR�áODQL�UHOLJLR]QH�DOL�FHUNYHQH�RUJDQL]DFLMH
�RG�NDWHULK�VH�MLK�MH�����RSUHGHOLOR�]D�DNWLYQH�áODQH�DOL
áODQH��NL�RSUDYOMDMR�SURVWRYROMQR�GHOR���0RJRáH�MH��GD�VR
]DPHQMDOL� SRPHQ� WHK� GYHK� YSUDÊDQM� DOL� SD� GD� VR� MX
UD]XPHOL�QD�HQDN�QDáLQ�� YHQGDU� VR� Y� OHWX� �����QD� LVWR
YSUDÊDQMH� RGJRYRULOL� SRYVHP� UD]OLáQR�� 9� WLVWHP� OHWX� VH
MLK�MH�QDPUHá�OH�����RSUHGHOLOR�NRW�áODQH�UHOLJLR]QLK�DOL
FHUNYHQLK� RUJDQL]DFLM�� .DM� VH� MH� ]JRGLOR�� GD� VR� Y� OHWX
�����RGJRYDUMDOL� WDNR�UD]OLáQR"�àH�SRJOHGDPR�SRGDWNH
(66�L]�OHWD�������OH�WL�SRQRYQR�NDÌHMR��QRUPDOQR��VOLNR�
VDM� VH� L]NDÌH��GD� MH� OH�����ÊYHGVNLK� UHVSRQGHQWRY�áOD�
QRY�SURVWRYROMQLK�RUJDQL]DFLM�WHJD�WLSD���

1HNDWHUL�DYWRUML�WUGLMR��GD�VR�UHVSRQGHQWL�Y�9HOLNL�%UL�
WDQLML� QDSDáQR� LQ� QHXVWUH]QR� RGJRYRULOL� QD� YSUDÊDQMH
JOHGH� SULSDGQRVWL� RUJDQL]DFLMDP� QD� SRGURáMX� ÊSRUWD� LQ
UHNUHDFLMH� �DOL� GD� WR� YSUDÊDQMH� QL� ELOR� ]DVWDYOMHQR� SUD�
YLOQR�� �'HNNHU�� YDQ� GHQ� %URHN�� ������ ���� RSRPED� ���
9HQGDU�SD�JUH� WX�]D�EROM� �HNVRWLáQH��SRGUREQRVWL��1DÊD
DQDOL]D� SULPHUMDYH� SRGDWNRY� (96� LQ� (66� RGNULYD� QHNDM
YHOLNR� EROM� NULWLáQHJD�� QDPUHá� NDU� VLVWHPDWLáQH� PHUVNH
QDSDNH�Y�SULPHUX�VRGHORYDQMD�Y�]GUXÌHQMLK�Y�*UáLML����9
SRYH]DYL�]�QDáHORP�SULPHUOMLYRVWL�VH�]DWR�Y�(96�SRMDYOMD
YHOLNR� QHUHÊHQLK� SUREOHPRY�� NRW� QD� SULPHU� �QHYHUMHWQR
QL]HN� QLYR� SURVWRYROMVWYD� Y� 1HPáLML�� �'HNNHU� HW� DO��
�����������LQ�QHVRUD]PHUQRVW�PHG�áODQVWYRP�LQ�QHSOD�
áDQLP�GHORP�Y�SULPHUX�9HOLNH�%ULWDQLMH��NL�VH�SRMDYOMD�OH
Y�(96��QH�SD�WXGL�Y�(66���ÉH�SRVHEHM�]DVNUEOMXMRáH�MH�WR�

GD�VH�QHMDVQL�DOL�NRQWUDGLNWRUQL� L]VOHGNL�QH�SRMDYOMDMR� OH
Y� Y]KRGQL� (YURSL� �NRW� QSU�� YLVRND� VWRSQMD� ]DXSDQMD� Y
%HORUXVLML���DPSDN�SUHGYVHP�Y�]DKRGQL�(YURSL��NMHU�LPD�
MR� PHGQDFLRQDOQH� UD]LVNDYH� LQ� MDYQRPQHQMVNH� DQNHWH
GROJROHWQR�WUDGLFLMR�

7UHWML�YLGLN�MH�WHRUHWLßQD�UHOHYDQWQRVW�SRGDWNRY��9SUD�
ÊDQMH� MH�� DOL� WL� SRGDWNL� SUHGVWDYOMDMR� XVWUH]QR� ED]R� ]D
REOLNRYDQMH�LQGLNDWRUMHY�LQ�DOL�VR�OH�WL�XWHPHOMHQL�QD�WHR�
UHWLáQLK� L]KRGLÊáLK� �Y� QDÊHP� SULPHUX� QD� WHRULML� VRFLDO�
QHJD� NDSLWDOD��� 9HáNUDW� VH� GRJDMD�� GD� LQGLNDWRUML� WHPH�
OMLMR� QD� QHXVWUH]QLK� LQ� ]D� GUXJH� QDPHQH� QDáUWRYDQLK
SRGDWNLK� DOL� VSUHPHQOMLYNDK� �9DQ�'HWK�� �������1D� WHP
PHVWX� MH� WUHED� SRQRYLWL� +DOOHUMHYR� PQHQMH�� GD� JUH� SUL
WHP�]D�SRVW�KRF� LQ� DG�KRF�SRVSORÊLWYH��NDU�SRPHQL��GD
MH� WHÌDYD� Y� LPSURYL]LUDQL� SULSUDYL� YSUDÊDOQLND� DOL� Y� VD�
PHP�GHMVWYX�� GD�YSUDÊDOQLN� QL� RVQRYDQ�QD� WHRUHWLáQHP
SUHPLVOHNX�

0HUVNH� QDSDNH� LQ� QHVNODGMD� �� NL� YSOLYDMR� QD� NRUHV�
SRQGHQáQRVW� LQ� SULPHUOMLYRVW�� NDNRU� WXGL� QD� WHRUHWLáQR
UHOHYDQWQRVW� �� VR� Y� YHOLNL�PHUL� RGYLVQL� RG� GYHK� GHMDY�
QLNRY�� 3UYL� VH� QDQDÊD� QD� WHKQLßQL� QDßUW� �GL]DMQ�� UD]LV�
NDYH�� 3UL� WHP� MH� NULWLáQD� ID]D� VHVWDYOMDQMD� LQ� SUHYRGD
YSUDÊDOQLND��YHáLQRPD�L]�DQJOHÊNHJD�Y�GUXJH�QDFLRQDOQH
MH]LNH���YNOMXáQR�V�W��L��Y]YUDWQLP�SUHYRGRP��EDFN�WUDQV�
ODWLRQ����WD�YLGLN�MH� ODKNR� OH�WHKQLáQH�QDUDYH��Y�GRORáH�
QLK� SULPHULK� SD� MH� YHQGDUOH� SRYH]DQ� V� VHPDQWLáQLPL
YSUDÊDQML��1DSDNH�ODKNR�QDVWDQHMR�Y�ID]L�Y]RUáHQMD��SR�
QHNRG�VR�SUREOHPL�]�QDG]RURP�QDG�SRWHNRP�WHUHQVNHJD
GHOD���� 7DNÊQH� SRPDQMNOMLYRVWL� VH� ODKNR� ]HOR� KLWUR� RG�
SUDYL�� YHQGDU� MH� ]D� WR� SRWUHEQD� YROMD� LQ� GRJRYRU� PHG
UD]LVNRYDOFL��NL�NRRUGLQLUDMR�UD]LVNDYR�

9HáMR�WHÌDYR�SD�SUHGVWDYOMDMR�QDSDNH�Y�PHUMHQMX��NL
L]KDMDMR� L]� VHPDQWLßQLK� �KHUPHQHYWLßQLK�� UD]ORJRY� �]D�
GHYDMR�SD�QDáLQ�UHVSRQGHQWRYHJD�UD]XPHYDQMD�LQ�LQWHU�
SUHWDFLMH� �SUDYHJD�� SRPHQD� DQNHWQHJD� YSUDÊDQMD��� NL
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LPDMR� VYRM� L]YRU� Y� LGLRVLQNUDWLßQLK� NXOWXUQLK� LQ�DOL� LQ�
VWLWXFLRQDOQLK� NRQWHNVWLK���� 9� UD]XPHYDQMX� LQ� LQWHUSUH�
WDFLML� SRPHQD� PHGRVHEQHJD� ]DXSDQMD� �YHáLQL� OMXGL� MH
PRJRáH� ]DXSDWL�� REVWDMDMR� WDNR� LQGLYLGXDOQH� NRW� WXGL
NXOWXUQR� SRJRMHQH� UD]OLNH�� .DM� �YHáLQD� OMXGL�� VSORK� SR�
PHQL"�=D�QHNDWHUH�WR�YSUDÊDQMH�UHV�NDÌH�QD�QMLKRYR�]D�
XSDQMH� GR� WXMFHY��PHGWHP� NR� ]D� GUXJH� QH�� ÊH� SRVHEHM
WLVWH�� NL� VH� JLEOMHMR� ]QRWUDM� R]NLK� RPHMLWHY� YVDNGDQMHJD
ÌLYOMHQMD��/HEHQVZHOW���2PHQLOL�VPR�ÌH��L]MHPQRVW��QRU�
GLMVNLK�GUÌDY��NL� VH�NDÌH�Y�YLVRNL�VWRSQML�]DXSDQMD��'R�
ORáHQL�DYWRUML�VR�]HOR�SUHSULáDQL�Y�XVWUH]QRVW�NODVLáQHJD
YSUDÊDQMD� R� VSORÊQHP� ]DXSDQMX� LQ� WUGLMR�� GD� GHMDQVNR
PHUL� ]DXSDQMH� Y� OMXGL�� NL� QDP� QLVR� EOL]X� �QD� SULPHU
8VODQGHU���������'HOKH\�LQ�1HZWRQ�VWD��áHSUDY�MH�QMXQD
DQDOL]D�QD�]DáHWNX�WHPHOMLOD�QD�8VODQGHUMHYL� WH]L��SULÊOD
GR� GUXJDáQHJD� ]DNOMXáND�� 9� HPSLULáQL� DQDOL]L� VWD� RG�
NULOD��GD� �����HWQLáQD�KRPRJHQRVW� MH�PRáQR�SRYH]DQD� V
VSORÊQLP�]DXSDQMHP������'HOKH\��1HZWRQ��������������9
ELVWYX�JUH�]D�L]UDÌDQMH�GYRPD��GD�WR�YSUDÊDQMH�UHVQLáQR
PHUL�]DXSDQMH�Y� WXMFH��.HU� VR� VNDQGLQDYVNL�QDURGL�PHG
HWQLáQR�QDMEROM�KRPRJHQLPL�QDURGL�Y�(YURSL��JUH�SD�WXGL
]D�PDMKQH�QDURGH�]� UHODWLYQR�PDMKQLPL�VRFLDOQLPL� UD]�
OLNDPL��� MH� ORJLáQR�� GD� VH� ]DXSDQMH� QRUGLMVNLK� UHVSRQ�
GHQWRY�QDQDÊD�QD�VHJPHQW� OMXGL��NL� MLK���Y�VPLVOX� �LPD�
JLQDUQH� VNXSQRVWL�� �� REUDYQDYDMR� �YLGLMR�� NRW� VHEL� SR�
GREQH�LQ�QH�NDNRU�WXMFH���

7HÌDYH� ]� UD]XPHYDQMHP� LQ� LQWHUSUHWDFLMR� VH� �� NRW
VPR�YLGHOL���SRMDYLMR� WXGL�SUL� YSUDÊDQMLK� JOHGH�áODQVWYD
LQ�DNWLYQRVWL�Y�SURVWRYROMQLK�]GUXÌHQMLK��(GHQ�RG�]QDQLK
UD]LVNRYDOFHY�� NL� GHOD� V� SRGDWNL� (96� ������ SUDYL� FHOR
QDVOHGQMH������]GL�VH��GD�VR�DQNHWQD�YSUDÊDQMD�Y�UD]OLáQLK
GUÌDYDK�UD]OLáQR�UD]XPOMHQD���$QKHLHU�HW�DO�������������
1HND� DYWRULFD� R� SULPHUMDYL� SRGDWNRY� (96� LQ� (XUREDUR�
PHWHU��(%���NDNRU�WXGL�PHGáDVRYQLK�(%�SRGDWNRY��L]MDY�
OMD��GD�XWHJQHMR�ELWL� SUREOHPDWLáQD�FHOR� HQDNR� IRUPXOL�
UDQD� YSUDÊDQMD�� NL� VH� SRQRYLMR� Y� DQNHWL� Y� GRORáHQLK
áDVRYQLK� VHNYHQFDK� �NDNRU� QSU�� (%��� VDM� GDMHMR� ]HOR
UD]OLáQH��� YáDVLK�FHOR� QDVSURWXMRáH� VL� �� XJRWRYLWYH�� ,]�
KDMDMRá� L]� ]HOR� VLVWHPDWLáQH� �VWDWLVWLáQH�� DQDOL]H� ]DNOMX�
áXMH��GD� ����� QDÊH�PHUMHQMH� VRGHORYDQMD�Y� ]GUXÌHQMLK� LQ
áODQVWYD�MH�GDOHá�RG�LGHDOQHJD�LQ�]QDQVWYHQLNL�EL�PRUDOL
ELWL� ]HOR� SUHYLGQL� SUL� REOLNRYDQMX� WUGQLK� WHRUHWLáQLK
VNOHSRY�QD�RVQRYL�ÊLENLK�SRGDWNRY��ÊH�SRVHEHM�áH�JUH�]D
SULPHUMDOQH� DQDOL]H� ���� .DU� ODKNR� VWRULPR� Y� SULKRGQRVWL
MH��GD�L]EROMÊDPR�GRORáHQH�YVHELQH�SUL�QDáUWRYDQMX�SUL�
KRGQMLK� UD]LVNDY�� �0RUDOHV�� ������ ������ 3ROHJ� WHÌDY� ]
Y]RUáHQMHP� L]SRVWDYL� WXGL� ]DQHPDUMDQMH� PHGQDFLRQDO�

QLK�UD]OLN�Y�VWUXNWXUL�LQ�SRMPRYDQMX�áODQVWYD�LQ�DNWLYQRVWL
Y�SURVWRYROMQLK�]GUXÌHQMLK��7XGL�GYD�GUXJD�DYWRUMD�VWD�Y
]DGQMHP� áDVX� SULÊOD� GR� SRGREQLK� XJRWRYLWHY� �'HNNHU�
YDQ�GHQ�%URHN������������

*OHGH� QD� YVH� QDSDNH� LQ� SRPDQMNOMLYRVWL� EL� ODKNR
UHNOL�� GD� XSRÊWHYDQMH� SRGDWNRY� (96�:96� �DOL� NDWHUHJD
NROL�GUXJHJD�VDPRVWRMQHJD�SRGDWNRYQHJD�VHWD��NRW�HGLQH
HPSLULáQH� ED]H� Y� DQDOL]L� VRFLDOQHJD� NDSLWDOD� SRPHQL
UHVQR� WYHJDQMH�� GD� ]DVWDYOMHQL� VSR]QDYQL� FLOML� QH� ERGR
GRVHÌHQL�� .DU� VH� WLáH� SULKRGQMLK� UD]LVNDY�� EL� ELOR� SUL�
PHUQR�XSRÊWHYDWL�+DOOHUMHY�SUHGORJ��������R�VHVWDYL�HNL�
SH�UD]LVNRYDOFHY�L]�UD]OLáQLK�NXOWXUQLK�RNROLM��NL�EL�L]YD�
MDOD� HYURSVNH� SULPHUMDOQH� UD]LVNDYH�� ]� QDPHQRP� GD� EL
]PDQMÊDOL�QDSDNH��NL�EL� VH� ODKNR�SRMDYLOH�]DUDGL�NXOWXU�
QLK�UD]ORJRY� LQ�VSUHPHQOMLYLK� �YDULDELOQLK�� LQVWLWXFLRQDO�
QLK�XUHGLWHY��3UL�WHP�QDM�EL�ÊOR�]D�UD]LVNRYDOFH��NL�QH�EL
VOHSR�VOHGLOL�HPSLULFLVWLáQLP�QDáHORP��SDá�SD�]D� OMXGL�V
VPLVORP� ]D� GUXÌEHQR� KHUPHQHYWLNR�� NRW� MH� ELOD� WD� ]D�
VQRYDQD� Y� VRFLRORÊNL� WUDGLFLML� RG�:HEUD� GR� 6FKXW]D� LQ
QDSUHM� �]D�EROM�HSLVWHPRORÊNL� YLGLN�JOHM�&LFRXUHO�� �����
+DEHUPDV�� ������ /XFNPDQQ�� ������ ]D� EROM� HPSLULáQL
YLGLN� 5XVFKPH\HU�� ������ $OYHVVRQ�� 6NRHOGEHUJ�� �����
5DJLQ���������8SRÊWHYDMRá� VHPDQWLáQH�YLGLNH�YSUDÊDQMD
JOHGH� ]DXSDQMD� MH� ]DÌHOHQD� L]YHGED� SLORWVNH� ÊWXGLMH� Y
REOLNL�GLVNXVLMH� Y� IRNXV� VNXSLQDK�� WDNR�QD� QDFLRQDOQHP
NRW� WXGL� QD�PHGQDFLRQDOQHP� QLYRMX�� ]� QDPHQRP� XJR�
WRYLWL��NDNR� MH�YSUDÊDQMH�]DXSDQMD�UD]XPOMHQR� LQ�NDNÊQL
SRPHQVNL�RGWHQNL�VH�PX�SULSLVXMHMR�

5$=35$9$�,1�6./(3

1D� ]DáHWNX� VPR� VL� ]DGDOL� WUL� FLOMH�� 3UYL� MH� ELO� GROR�
áLWHY� VWUXNWXUH� LQ� GLVWULEXFLMH� VRFLDOQHJD� NDSLWDOD� Y� HY�
URSVNHP�NRQWHNVWX��7XNDM�VPR�QDOHWHOL�QD�SUREOHP�NYD�
OLWHWH�LQ�NUHGLELOQRVWL�SRGDWNRY��GREOMHQLK�Y�SULPHUMDOQLK
UD]LVNDYDK�� ÊH� SRVHEHM� L]� SRGDWNRYQLK� ED]� (96�:96�
1DÊH�L]KRGLÊáH�MH�ELOD�KLSRWH]D��GD�MH�XSRUDED�SRGDWNRY
L]� HQH� VDPH� SRGDWNRYQH� ED]H� SUREOHPDWLáQD� LQ� GD� EL
PRUDOL���YVDM��QDMPDQM��Y�LQWHUSUHWDWLYQL�ID]L���VWUHPHWL�N
WULDQJXODFLML��WRUHM�NRPELQDFLML�SRGDWNRY�UD]OLáQHJD�WLSD�
1D]DGQMH� VPR� VH� YSUDÊDOL�� NDNR� L]EROMÊDWL� PHGQDFLR�
QDOQH�UD]LVNDYH��SUHGYVHP�JOHGH�SUHXáHYDQMD�LQ�PHUMHQ�
MD�VRFLDOQHJD�NDSLWDOD�

9� SRYH]DYL� V� SUYLP� FLOMHP� EL� ELOR� YHUMHWQR� QDSDáQR
GHODWL�YHOLNH�]DNOMXáNH�DOL�L]YDMDWL�GRGDWQH�VWDWLVWLáQH�DQD�
OL]H�QD�ED]L�SRGDWNRY�YSUDÊOMLYH�NYDOLWHWH��'HMDQVNR� WR�Y
UHVQLFL� WXGL� QL� ELOD� QDÊD� QDORJD��0HQLPR�� GD� MH� UD]XP�

�� 7AHK�EHQOPN=PERAJ�LNEIAN�E@EKOEJGN=PEÜJAC=�GQHPQNJAC=�GKJPAGOP=�FA��A�KIAJFAJ�
RA@OGE�LNEIAN��?ANGR=�EJ�NAHECEKVJED�KNC=JEV=?EF���"J=GKRAHF=� V=� ÜH=JOPRK� R� OEJ@EG=PED� R� EOPE� @N�=RE
� GE� L=� JE� LKROAI� LNKOPKRKHFJK
� O=F� LNEJ=
=� @KHKÜAJA� @AF=JOGA�  BEJ=JÜJA
� QCK@JKOPE
� G=NLKF=OJFQFA
� V=G=F� FA� ÜH=JOPRK� R� OEJ@EG=PED� J=� 	RA@OGAI� P=GK� REOKGK�� -K@NK>JAF
=� =J=HEV=� LK@=PGKR� K� OK@AHKR=JFQ� R� V@NQ�AJFED� R
�AHKNQOEFE�G=�A
�@=�FA�NAH=PERJK�RAHEG�@AHA��ÜH=JOPR=�@AF=JOGK�QOIANFAJ�R�OEJ@EG=PA� LNE>HE�JK�����ROAC=�ÜH=JOPR=
�EJ�PQ@E�R�PAI�LNEIANQJA� CNA� V=� LKROAI� LNKOPKRKHFJK� ÜH=JOPRK�� 'A� VCKHF� LKOHA@E?=� 
A� RA@JK� K>OPKFAÜA� GKIQJEOPEÜJA� PN=@E?EFA� EJ� @NQ�>AJA� EJAN?EFA
� GE� >KIKN@=�R�JAG=F�HAPED� R�LNEIANQ�NABKNI
�LKROAI�EVCEJEH=��7=�QOPR=NF=JFA�OK?E=HJAC=�G=LEP=H=�EI=�P=G
J=�GKJOPAH=?EF=�HA�I=FDAJ�LKIAJ�

�� �RPKNFE�PN@EFK�P=GKHA!��7�@NQCEIE�>AOA@=IE
�OLHK
JK�V=QL=JFA�FA�J=FIKÜJAF
A�P=I
�GFAN�EI=IK�G=F�OGQLJAC=�V�KOP=HEIE
�
A�LKOA>AF�ÜAEI=IK�EOPK�APJEÜJK�KV=@FA�����-KOP=RHF=�OA�RLN=
=JFA
�G=GK�LKOLHK
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OMLYD� LQWHUSUHWDFLMD�XWHPHOMHQD�QD� ÊLUÊHP�NRQWHNVWXDOQHP
�NYDOLWDWLYQHP��YSRJOHGX��NL�XSRÊWHYD� NRUHNFLMR�QDSDN� Y
PHUMHQMX��QSU��Y�SULPHUX�*UáLMH���9�WHP�RNYLUX�MH��JOHGH�QD
GLVWULEXFLMR�VRFLDOQHJD�NDSLWDOD�QD�HYURSVNHP�QLYRMX��PR�
JRáH� JRYRULWL� R� ÊWLULK� VNXSLQDK�� %LVWYHQH� �VLJQLILNDQWQH�
UD]OLNH� VR� GHMDQVNR� RSD]QH� OH�PHG� SUYR� WHU� áHWUWR� VNX�
SLQR��1HNDWHUH�GUÌDYH��NL�LPDMR�PHMQH�UH]XOWDWH��MH�WHÌNR
RSUHGHOLWL�� 3UYD� VNXSLQD�� NL� LPD� QDMYHáMR� ]DORJR� VRFLDO�
QHJD�NDSLWDOD��VHYHGD�YNOMXáXMH�QRUGLMVNH�GUÌDYH� �YHQGDU
MH� WXGL� )LQVND� PHMQL� SULPHU�� WHU� 1L]R]HPVNR�� àHWUWR
VNXSLQR�VHVWDYOMDMR�GUÌDYH�V�ÊLENLP�VRFLDOQLP�NDSLWDORP�
7D�YNOMXáXMH� WXGL�áODQLFH�(8��*UH�]D�QDVOHGQMR� VNXSLQR�
3ROMVND�� 0DGÌDUVND�� /DWYLMD�� /LWYD�� *UáLMD�� 3RUWXJDOVND�
5RPXQLMD��%ROJDULMD��5XVLMD��8NUDMLQD� LQ� 7XUáLMD��àH� JUH
YHUMHWL� YLVRNLP� UH]XOWDWRP�%HORUXVLMH� JOHGH� ]DXSDQMD��EL
VH�WD�GUÌDYD�XYUÊáDOD�PHG�áHWUWR�LQ�WUHWMR�VNXSLQR��5D]OLNH
VR�YHOLNH��QD�SULPHU�UD]PHUMH�PHG�ÉYHGVNR�LQ�3RUWXJDOVNR
Y�áODQVWYX� MH�HQD�SURWL�RVHP�SR�(96� LQ�HQD�SURWL� ÊHVW�SR
SRGDWNLK�(66���áH�JOHGDPR�FHORWQR�áODQVWYR���DOL�HQD�SURWL
SHW��áH�Y]DPHPR�GHOHÌ�UHVSRQGHQWRY��NL�VR�áODQL�QDMPDQM
HQH� RUJDQL]DFLMH�� WHU� HQD� SURWL� ÊHVW� Y� DNWLYQL� XGHOHÌEL�
*OHGH� QD� SRGDWNH� WDNR� (96� NRW� (66� LPDWD� MXÌQL� áODQLFL
(8��3RUWXJDOVND� LQ�*UáLMD��]JROM�SR�SRGDWNLK�(66�SD� WXGL
ÉSDQLMD�LQ�,WDOLMD��UHODWLYQR�VODER�UD]YLWR�FLYLOQR�GUXÌER��9
WHP� SRJOHGX� JUH� ]D� YHOLN� ]DRVWDQHN�� NL� ÊH� QL� XVWUH]QR
SRMDVQMHQ�DOL�SD�VR�SRMDVQLWYH�QHSUHSULáOMLYH��QD�SULPHU�Y
VPLVOX�SDWK�GHSHQGHQF\��&KULVWRIRURX��������

'UXJD�VNXSLQD�V�GRNDM�YLVRNR�UDYQLMR�VRFLDOQHJD�ND�
SLWDOD� YNOMXáXMH� �]DKRGQH�� NRQWLQHQWDOQH� WHU� DQJORVDN�
VRQVNH� GUÌDYH�� YVH� áODQLFH� (8�� 9VHNDNRU� SD� MH� YáDVLK
WHÌNR� SRWHJQLWL� áUWR�� NL� UD]ORáXMH� WR� VNXSLQR� RG� WUHWMH
VNXSLQH��0HGWHP�NR�VR�QHNDWHUH�GUÌDYH�EOL]X�SUYH�VNX�
SLQH� �%HOJLMD��� VR�GUXJH� EOLÌMH� WUHWML� VNXSLQL�� 7DN� SULPHU
EL� ODKNR� ELOD� 1HPáLMD� ]DUDGL� QL]NHJD� QLYRMD� DNWLYQHJD
áODQVWYD�Y�SURVWRYROMQLK�RUJDQL]DFLMDK��SR�SRGDWNLK�(96�
QH�SD�WXGL�(66���'UXJDáH�SD��SROHJ�6ORYHQLMH��àHÊNH�5H�
SXEOLNH�WHU�6ORYDÊNH��WUHWMR�VNXSLQR��V�SRYSUHáQR�UDYQLMR
VRFLDOQHJD� NDSLWDOD�� VHVWDYOMDMR� ÊH� PHGLWHUDQVNH� GUÌDYH
,WDOLMD��)UDQFLMD� LQ�ÉSDQLMD��9VH� WH� WUL�HNRQRPVNR�UD]YLWH
GUÌDYH� LPDMR�QLÌMH� DOL� SRGREQH� UH]XOWDWH� Y� DNWLYQL� SDU�
WLFLSDFLML�NRW� WUL�QRYH�GUÌDYH�áODQLFH�(8� L]�Y]KRGQH� WHU
FHQWUDOQH� (YURSH� �YHQGDU� ,WDOLMD� LQ� ÉSDQLMD� L]ND]XMHWD
YLÊML� QLYR�]DXSDQMD���9� QDVSURWMX� ]� DYWRUML�� NL� WUGLMR�� GD
�QL� YHOLNLK� UD]OLN�Y�SRYSUHáQLK� UH]XOWDWLK�PHG� UHJLRQDO�
QLPL� Y]RUFL�� �2RUVKRW�� $UWV�� ������ ������ VPR� SULÊOL� GR
EROM� UD]QROLNLK� ]DNOMXáNRY��0HG�SUYR� LQ� áHWUWR� VNXSLQR
ODKNR�SRWHJQHPR� MDVQR�PHMQR�áUWR��PHGWHP�NR�VR� UD]�
OLNH�PHG�GUXJR�LQ�WUHWMR�PDQM�L]UD]LWH�

=GL� VH�� GD� QL� VLVWHPDWLáQH� SRYH]DYH� PHG� JHQHUDOL�
]LUDQLP� ]DXSDQMHP� LQ� SDUWLFLSDFLMR� Y� FLYLOQRGUXÌEHQLK
RUJDQL]DFLMDK��.RW�VPR�ÌH�RPHQLOL�� VR� VNDQGLQDYVNH�GU�
ÌDYH�L]MHPD�Y�WHP�SRJOHGX�

9�ORQJLWXGLQDOQHP�VPLVOX�MH�RSD]QR�XSDGDQMH�VSORÊ�
QHJD�]DXSDQMD��SRQHNRG�]HOR�GUDVWLáQR��VSHW�GUXJMH�SD�
GHF�QL� WDNR� L]UD]LW���*OHGH�SDUWLFLSDFLMH�Y�]GUXÌHQMLK� VH
UD]PHUH� Y� YHáLQL� GUÌDY� �ÊH� SRVHEHM� Y� áODQLFDK� (8�
L]EROMÊXMHMR��áHSUDY�Y�QHNDWHULK�SULPHULK�SULKDMD�GR�QD�
]DGRYDQMD�

'UXJ�SRPHPEHQ�GHO�QDÊLK�XJRWRYLWHY� VH�QDQDÊD� QD
PHGQDFLRQDOQH� R]�� PHGQDURGQH� ÊWXGLMH�� 9� SRYH]DYL� ]
QMLPL� VPR� QDÊOL� QHNDM� QDSDN� WHU� QHNRQVLVWHQWQRVWL�� GR
NDWHULK�MH�SULÊOR�]DUDGL�QHSULPHUQHJD�WHKQLáQHJD�SRVWRS�
ND�QDáUWRYDQMD� WRYUVWQLK� UD]LVNDY� LQ� WXGL� ]DUDGL� VHPDQ�
WLáQR�NXOWXUQLK�GHMDYQLNRY��NL�VH�MLP�MH���WDNR�Y�ID]L�SUL�
SUDYH�LQ�L]YHGEH�ÊWXGLM�NDNRU�WXGL�Y� ID]DK� LQWHUSUHWDFLMH
LQ�SRVSORÊHYDQMD�SRGDWNRY���SRVYHáDOR�SUHPDOR�SR]RU�
QRVWL��'RPQHYDPR��GD�VSHFLILáQH�LQVWLWXFLRQDOQH�XUHGLW�
YH� �NL� VH� UD]OLNXMHMR� RG� GUÌDYH� GR� GUÌDYH�� LJUDMR� GROR�
áHQR� YORJR�� NDU� MH� Y]URN� ]D� VODEÊR� SULPHUOMLYRVW� RGJR�
YRURY�JOHGH�SDUWLFLSDFLMH�Y�SURVWRYROMQLK�]GUXÌHQMLK�

9�SULPHUMDOQLK�ÊWXGLMDK�ER�WUHED�SRVYHWLWL�YHá�SR]RU�
QRVWL� GLDORJX� PHG� QDFLRQDOQLPL� SRGDWNRYQLPL� ED]DPL
DOL� QDFLRQDOQLPL� ÊWXGLMDPL� SULPHUD� LQ�PHGQDFLRQDOQLPL
SRGDWNL� �JOHM� 5XVFKHPH\HU�� ������� /H� WRYUVWHQ� GLDORJ
ODKNR�XVWYDUL�EROM�NRQWHNVWXDOHQ� LQ� �KHUPHQHYWLáHQ��SR�
JOHG� QD� NYDQWLWDWLYQH� L]VOHGNH�� =DÌHOHQR� MH� WXGL� YNOMX�
áHYDQMH�NYDOLWDWLYQLK�ÊWXGLM���

9� SRYH]DYL� ]� UD]LVNRYDQMHP� VRFLDOQHJD� NDSLWDOD� Y
RÌMHP�VPLVOX�XVPHUMDPR�SR]RUQRVW�Y�GYH�VWYDUL��3UYD�VH
QDQDÊD� QD� UD]ÊLULWHY� UHSHUWRDUMD� LQGLNDWRUMHY�� EUH]� GYR�
PD�VR�SRPHPEQH� WXGL�PDQM� IRUPDOQH� LQ� FHOR�YLUWXDOQH
�LQWHUQHW�� REOLNH� LQWHUDNFLM� LQ� L]PHQMDY��'HMVWYR� MH� WXGL�
GD�UD]QH�IHQRWLSVNH�DSOLNDFLMH��QD�SULPHU�SUL�RGNULYDQMX
PHGVHERMQH�SRYH]DYH�áORYHÊNHJD�LQ�VRFLDOQHJD�NDSLWDOD
DOL� WUDQVIHUMD� ]QDQMD�� ]DKWHYDMR� QDERU� UD]OLáQLK� LQGLND�
WRUMHY��QSU��NRRSHUDFLMD�PHG�LQGXVWULMR�LQ�UD]LVNRYDOFL�]
LQÊWLWXWRY��

1D�GUXJL�VWUDQL�SD�EL�ELOR�WUHED�]PDQMÊDWL�YLVRND�SUL�
áDNRYDQMD� JOHGH� SRMDVQMHYDOQHJD� SRWHQFLDOD� VRFLDOQHJD
NDSLWDOD��=DYHGDWL�VH�PRUDPR��GD�GRVHGDQMH�UD]LVNDYH�Y
QDMEROMÊHP� SULPHUX� RGNULYDMR� HPEULRQDOQH� LQ� SRWHQFL�
DOQH� YLGLNH� WHJD� IHQRPHQD�� 3RYHGDQR� GUXJDáH�� QHNDM
YHPR� R� DNXPXODFLML� LQ� GRVWRSQRVWL� WHJD� UHVXUVD�� EROM
PDOR� SD� R� PHKDQL]PLK� YSOLYDQMD� �VSLOORYHU� HIHNW�� QD
GUXÌER� WHU� QMHJRYR� GHMDQVNR� XSRUDER� LQ� UHSURGXNFLMR
�7RUVYLN���������3UL�WHP�QH�JUH�OD�]D�VWUXNWXUQH��RPUHÌMD�
RUJDQL]DFLMH�� LQ� NXOWXUQH� GLPHQ]LMH� �QRUPH� UHFLSURá�
QRVWL�� DOWUXL]HP�� ]DXSDQMH������ DPSDN� WXGL� ]D� SURFHVQR�
GLQDPLáQR�GLPHQ]LMR��NL�SD�Y�YHáML�PHUL� ÊH�QL�ELOD� UD]�
LVNDQD��VDM�MH�PHWRGRORÊNR�GRVWRSQD�OH�]�XSRUDER�NRP�
SOHNVQHJD� UD]LVNRYDOQHJD�SULVWRSD��XWHPHOMHQHJD�QD� WUL�
DQJXODFLML�� NYDOLWDWLYQLK� ÊWXGLMDK� SULPHUD� LQ� WUDQV�GLVFL�
SOLQDUQRVWL�

�� -KCHAFIK�OE�
A�AJ�?EP=P!���KHF�EJ�>KHF�N=VJKHEGE�GR=JPEP=PERJE�LK@=PGE�>E�>EHE�R�LKIKÜ�LNE�QOPR=NF=JFQ�>KHF
A�OHEGA�PNAJ@KR
�LKPNA>JK�L=�FAPQ@E�RAÜ�GR=HEP=PERJED�N=VEOG=R�V=�K@GNEPFA�LKIAJKR�EJ�IAD=JEVIKR�LNKOPKRKHFJAC=�RGHFQÜAR=JF=�R�K@JKOQ�@K�ÜQOPAR�OGQLJKOPE�EJ�ONAÜAPAN�@K�GR=HEPAPA�?EREHJA�@NQ�>A�EJ�LKHEPEGA�� !AGGAN
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)UDQH�$'$0
2JERANOEPU�KB�)FQ>HF=J=
�#=?QHPU�KB�0K?E=H�0?EAJ?AO
�0&������)FQ>HF=J=
�(=N@AHFAR=�LHK
Ü=@��

A�I=EH!�BN=JA�=@=I$B@R�QJE�HF�OE
6800$5<

7KH�DUWLFOH�FULWLFDOO\�GLVFXVVHV�WZR�LVVXHV��7KH�ILUVW�LV�UHODWHG�WR�WKH�GLVWULEXWLRQ�RI�VRFLDO�FDSLWDO�DFURVV�(XURSHDQ
�(8��QDWLRQV��DQG�GHVFULEHV�WKH�PDLQ��H[SHFWHG��WUHQGV�DQG�SDWWHUQV�RQ�WKH�EDVLV�RI�FRQYHQWLRQDO��SUR[\��YDULDEOHV�
VXFK�DV�WUXVW�DQG�OHYHO�RI�LQYROYHPHQW�LQ�YROXQWDU\�RUJDQL]DWLRQV��LQ�WKH�IUDPHZRUN�RI�LQWHUQDWLRQDO�VWXGLHV��(96�:96
DQG�(66���7KH�VHFRQG�GHDOV�ZLWK�GDWD�TXDOLW\��LQ�SDUWLFXODU�ZLWK�WKH�TXHVWLRQ�ZKHWKHU�WKH�ILQGLQJV�REWDLQHG�LQ�VXFK�D
PDQQHU�FDQ�EH�UHJDUGHG�DV�UHOLDEOH�DQG�FUHGLEOH�

$V� IRU� WKH� ILUVW� LVVXH�� RQH� FDQ� GHILQH� IRXU� JURXSV� DV� UHJDUGV� WKH� GLVWULEXWLRQ� RI� VRFLDO� FDSLWDO� DFURVV� (XURSHDQ
QDWLRQ�VWDWHV��&RQWUDU\�WR�WKH�DXWKRUV�ZKR�FODLP�WKDW�WKHUH�LV�QR�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�LQGLYLGXDO�FRXQWULHV�
WKH�UHVXOWV�RI�RXU�DQDO\VLV�KDYH�UHYHDOHG�D�FRQVLGHUDEOH�OHYHO�RI�GLIIHUHQWLDWLRQ��7KHUH�LV�D�FOHDU�GLVWLQFWLRQ�EHWZHHQ
JURXSV�,�DQG�,9��ZKLOH�WKH�GLIIHUHQFH�EHWZHHQ�JURXSV�,,�DQG�,,,�LV�OHVV�REYLRXV��,Q�WKH�FRQWH[W�RI�FULWLFDO�UHIOHFWLRQ�DQG
GLVFXVVLRQ� RI� WKH� FRPSDUDELOLW\� DQG� FUHGLELOLW\� RI� HPSLULFDO� GDWD�� RQH� VKRXOG� SRLQW� RXW� VRPH� PLVWDNHV� DQG
LQFRQVLVWHQFLHV�PRVW�SUREDEO\�EURXJKW�DERXW�SDUWO\�E\�LQDSSURSULDWH�H[HFXWLRQ�RI�LQWHUQDWLRQDO�VXUYH\V��VWXGLHV��DQG
SDUWO\� E\� YDULRXV� VHPDQWLF�� FXOWXUDO� DQG� LQVWLWXWLRQDO� IDFWRUV� WKDW� ZHUH� QRW� SDLG� DSSURSULDWH� DWWHQWLRQ� GXULQJ� WKH
SKDVHV�RI�VXUYH\�SUHSDUDWLRQ�DQG�SODQQLQJ��DV�ZHOO�DV�WKRVH�RI�GDWD�LQWHUSUHWDWLRQ�DQG�JHQHUDOL]DWLRQ��DQDO\VLV��

.H\�ZRUGV��VRFLDO�FDSLWDO��FRPSDUDWLYH�UHVHDUFK��LQYROYHPHQW��WUXVW��GDWD�TXDOLW\

/,7(5$785$

$GDP�� )�� HW� DO�� �������� 7KH� &KDOOHQJHV� RI� 6XVWDLQHG
'HYHORSPHQW� �� 7KH� 5ROH� RI� 6RFLR�FXOWXUDO� )DFWRUV� LQ
(DVW�&HQWUDO�(XURSH��%XGDSHVW���1HZ�<RUN��&(8�3UHVV�
$GDP�� )��� 5RQÞHYLÜ�� %�� �������� 6RFLDO� &DSLWDO�� 5HFHQW
'HEDWHV� DQG� 5HVHDUFK� 7UHQGV�� 9�� 6RFLDO� 6FLHQFH� ,QIRU�
PDWLRQ�,QIRUPDWLRQ�VXU�OHV�VFLHQFHV�VRFLDOHV��YRO������QR�
���3DULV����������
$OYHVVRQ��0��� 6NRHOGEHUJ�� .�� �������� 5HIOH[LYH�0HWKR�
GRORJ\��/RQGRQ��6DJH�3XEOLFDWLRQ�
$QKHLHU�� +��� 6WDUHV�� 6��� *UHQLHU�� 3�� �������� 6RFLDO
&DSLWDO� DQG� /LIH� 6DWLVIDFWLRQ�� 9�� $UWV�� :��� +DOPDQ�� /�
�HGV���� (XURSHDQ�9DOXHV� DW� WKH� 7XUQ� RI� WKH�0LOOHQQLXP�
/HLGHQ���%RVWRQ��%ULOO�
$UWV��:��HW�DO����������7KH�:HOIDUH�6WDWH��9LOODLQ�RU�+HUR
RI� WKH� 3LHFH�� 9�� $UWV�� :��� +DJHQDDUV�� -��� +DOPDQ�� /�
�HGV����7KH�&XOWXUDO�'LYHUVLW\�RI�(XURSHDQ�8QLW\��/HLGHQ
��%RVWRQ��%ULOO�
$UWV��:���+DOPDQ��/����������(XURSHDQ�9DOXHV�&KDQJHV
LQ�WKH�6HFRQG�$JH�RI�0RGHUQLW\��9��$UWV��:���+DOPDQ��/�
�HGV���� (XURSHDQ�9DOXHV� DW� WKH� 7XUQ� RI� WKH�0LOOHQQLXP�
/HLGHQ���%RVWRQ��%ULOO�
%DGHVFX�� *��� 8VODQHU�� (�� �HGV��� �������� 6RFLDO� &DSLWDO
DQG�7UDQVLWLRQ�WR�'HPRFUDF\��/RQGRQ��3ROLW\�3UHVV�
%UDHU�� '��� &XUWLV�� -��� *UDEE�� (�� �������� +DV� 9ROXQWDU\
$VVRFLDWLRQ� $FWLYLW\� 'HFOLQHG"� &URVV�QDWLRQDO� $QDO\VHV
IRU�)LIWHHQ�&RXQWULHV��7KH�&DQDGLDQ�5HYLHZ�RI�6RFLRORJ\
DQG�DQWKURSRORJ\��YRO������QR�����7RURQWR����������

%UDWNRYVNL�� -��� -DVLQVND� �� .DQLD�� $�� �������� 9ROXQWDU\
2UJDQLVDWLRQV�DQG�'HYHORSPHQW�RI�&LYLO�6RFLHW\��9��$UWV�
:���+DOPDQ�� /�� �HGV���� (XURSHDQ� 9DOXHV� DW� WKH� 7XUQ� RI
WKH�0LOOHQQLXP��/HLGHQ���%RVWRQ��%ULOO�
&LFRXUHO�� $�� �������� 0HWKRG� DQG� 0HDVXUHPHQW� LQ� 6R�
FLRORJ\��1HZ�<RUN��7KH�)UHH�3UHVV�
&KULVWRIRURX��$����������%XLOGLQJ�6RFLDO�&DSLWDO��$�'LV�
FXVVLRQ�RQ� WKH�'HWHUPLQDQWV�RI�6RFLDO�&DSLWDO� LQ�&RXQ�
WULHV�RI�WKH�(XURSHDQ�8QLRQ��WLSNRSLV��$WKHQV��8QLYHUVLW\
RI�(FRQRPLFV�DQG�%XVLQHVV�
'HNNHU�� 3��� (VWHU�� 3��� 9LQNHQ��+�� �������� &LYLO� 6RFLHW\�
6RFLDO� 7UXVW� DQG�'HPRFUDWLF� ,QYROYHPHQW��9�� $UWV��:��
+DJHQDDUV�� -���+DOPDQ��/�� �HGV���� 7KH�&XOWXUDO�'LYHUVLW\
RI�(XURSHDQ�8QLW\��/HLGHQ���%RVWRQ��%ULOO�
'HNNHU�� 3��� YDQ� GHQ� %URHN�� $�� �������� ,QYROYHPHQW� LQ
9ROXQWDU\� $VVRFLDWLRQV� LQ� 1RUG� $PHULFD� DQG� :HVWHUQ
(XURSH�� 7UHQGV� DQG� &RUUHODWHV� ����������� -RXUQDO� RI
&LYLO�6RFLHW\��YRO�����QR�����/RV�$QJHOHV��������
'HOKH\�� -��� 1HZWRQ�� .�� �������� 3UHGLFWLQJ� &URVV�1D�
WLRQDO� /HYHOV�RI� 6RFLDO� 7UXVW��*OREDO� 3DWWHUQV� RU�1RUGLF
([FHSWLRQDOLVP��(XURSHDQ�6RFLRORJLFDO�5HYLHZ��YRO�����
QR�����2[IRUG����������
)LGUPXF�� -��� *HU[KDQL�� .�� �������� )RUPDWLRQ� RI� 6RFLDO
&DSLWDO� LQ�(DVWHUQ�(XURSH�� ([SODLQLQJ�*DS�YLV�j�YLV�'H�
YHORSHG� &RXQWULHV�� &(35� 'LVFXVVLRQ� 3DSHU�� 1R�� �����
+WWS���FHSU�RUJ�3XEV�QHZ�GSOLVW�DVS"�DXWKRULG �������
*DEULHO��2��HW�DO����������6R]LDONDSLWDO�XQG�'HPRNUDWLH�
8QLYHUVLWDHWVYHUODJ��:LHQ�
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*URWDDHUW�� &��� %DVWHODDU�� 7�� �HGV��� �������� 7KH� 5ROH� RI
6RFLDO� &DSLWDO� LQ�'HYHORSPHQW�� 8QLYHUVLW\� 3UHVV�� &DP�
EULGJH�
+DEHUPDV�� -�� �������� =XU� /RJLN� GHU� 6R]LDOZLVVHQ�
VFKDIWHQ��)UDQNIXUW�DP�0DLQ��6XKUNDPS�
+DOOHU��0�� �������� 7KHRU\� DQG�0HWKRG� LQ� WKH� &RPSD�
UDWLYH� 6WXG\� RI� 9DOXHV�� &ULWLTXH� DQG� $OWHUQDWLYH� WR� ,Q�
JOHKDUG�� (XURSHDQ� 6RFLRORJLFDO� 5HYLHZ�� YRO�� ���� QR�� ��
2[IRUG����������
+DOPDQ��/���HG�����������7KH�(XURSHDQ�9DOXHV�6WXG\��$
7KLUG� :DYH�� 6RXUFHERRN� RI� WKH� ���������� (XURSHDQ
9DOXHV� 6WXG\� 6XUYH\V�� :25&�� 7LOEXUJ�� 7LOEXUJ� 8QL�
YHUVLW\�
+DOSHUQ��'����������6RFLDO�&DSLWDO��/RQGRQ��3ROLW\�3UHVV�
+DHUSIHU��&��HW�DO����������6RFLDO�&DSLWDO�DQG�(FRQRPLF
3HUIRUPDQFH�LQ�3RVW�&RPPXQLVW�6RFLHWLHV��9��.RQLRUGRV�
6�� �HG����1HWZRUNV�� 7UXVW� DQG� 6RFLDO� &DSLWDO�� $OGHUVKRW�
$VKJDWH�
,QJOHKDUW�� 5�� �������� 0RGHUQLVDWLRQ� DQG� 3RVWPRGHU�
QLVDWLRQ��3ULQFHWRQ��1-���3ULQFHWRQ�8QLYHUVLW\�3UHVV�
-RZHOO�� 5�� �������� +RZ� &RPSDUDWLYH� LV� &RPSDUDWLYH
5HVHDUFK"�$PHULFDQ�%HKDYLRUDO� 6FLHQWLVW�� YRO�� ���� 3ULQ�
FHWRQ����������
/LQ�� 1�� �������� 6RFLDO� &DSLWDO�� $� 7KHRU\� RI� 6RFLDO
6WUXFWXUH�DQG�$FWLRQ��&DPEULGJH��&DPEULGJH�8QLYHUVLW\
3UHVV�
/XFNPDQQ�� 7�� �������� /HEHQVZHOW� XQG� *HVHOOVFKDIW�
6FKRHQLQJK��87%�
0LKD\ORYD�� '�� �������� 6RFLDO� &DSLWDO� LQ� &HQWUDO� DQG
(DVWHUQ�(XURSH��%XGDSHVW��&HQWUDO� (XURSHDQ�8QLYHUVLW\�
&HQWHU�IRU�3ROLF\�6WXG\�
0RUDOHV�� /�� �������� $VVRFLDWLRQDO� 0HPEHUVKLS� DQG
6RFLDO� &DSLWDO� LQ� &RPSDUDWLYH� 3HUVSHFWLYH�� $� 1RWH� RQ
WKH�3UREOHP�RI�0HDVXUHPHQW��3ROLWLFV� DQG�6RFLHW\�� YRO�
����QR�����/RQGRQ����������
0RUDOHV�� /�� �������� &KDQJLQJ� 3DWWHUQV� RI� $VVRFLDWLRQDO
,QYROYHPHQW� LQ� (XURSH�� 3DSHU� SUHVHQWHG� DW� WKH� (&35�
8SSVDOD�
1RUULV�� 3�� �������� 0DNLQJ� 'HPRFUDFLHV� :RUN�� 6RFLDO
&DSLWDO� DQG� &LYLF� (QJDJHPHQW� LQ� ��� 6RFLHWLHV�� 9�� YDQ
'HWK�� -�� HW� DO�� �HGV���� 6RFLDO� &DSLWDO� DQG� 'HPRFUDWLF
3ROLWLFV�� 5XVVHO� 3DSHUV� �� &LYLF� 6HULHV� �������� $PHV�
,RZD�6WDWH�8QLYHUVLW\�
3XWQDP��5����������%RZOLQJ�$ORQH��1HZ�<RUN��6LPRQ�	
6FKXVWHU�
3XWQDP��5�� �HG��� ��������'HPRFUDF\� LQ� )OX[�� 7KH� (YR�
OXWLRQ� RI� 6RFLDO� &DSLWDO� LQ� &RQWHPSRUDU\� 6RFLHW\�� 2[�
IRUG��2[IRUG�8QLYHUVLW\�3UHVV�
5DJLQ��&��&�� ��������&RPSDUDWLYH�0HWKRG��0RYLQJ�%H�
\RQG� 4XDOLWDWLYH� DQG� 4XDQWLWDWLYH� 6WUDWHJ\�� %HUNOH\�
8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�

5XVFKHPH\HU�� '�� �������� 'LIIHUHQW� 0HWKRGV� �� &RQWUD�
GLFWRU\� 5HVXOWV"� 5HVHDUFK� RQ�'HYHORSPHQW� DQG�'HPR�
FUDF\�� ,QWHUQDWLRQDO� -RXUQDO� RI� &RPSDUDWLYH� 6RFLRORJ\�
QR�������YRO������/HLGHQ�������
6DYDJH�� 0�� HW� DO�� �������� 6RFLDO� &DSLWDO� DQG� 3ROLWLFDO
$FWLYLVP�� $� 6RFLDO� 1HWZRUN� $SSURDFK�� 9�� )UDQNOLQ�� -�
�HG���� 3ROLWLFV�� 7UXVW� DQG� 1HWZRUNV�� 6RFLDO� &DSLWDO� LQ
&ULWLFDO�3HUVSHFWLYH��/RQGRQ��6RXWK�%DQN�8QLYHUVLW\�
6HOLJVRQ��0�� �������� 7KH� 5HQDLVVDQFH� RI� 3ROLWLFDO� &XO�
WXUH� RU� 5HQDLVVDQFH� RI� WKH� (FRORJLFDO� )DOODF\"� &RPSD�
UDWLYH�SROLWLFV��YRO������QR�����1HZ�<RUN����������
6FKXOHU��7���%DURQ��6���)LHOG��-����������6RFLDO�&DSLWDO��$
5HYLHZ� DQG� &ULWLTXH�� 9�� %DURQ�� 6�� HW� DO�� �HGV���� 6RFLDO
&DSLWDO��&ULWLFDO�3HUVSHFWLYHV��2[IRUG��2[IRUG�8QLYHUVLW\
3UHVV�
6WROOH�� '��� +RRJKH�� 0�� �������� 5HYLHZ� $UWLFOH�� ,QDF�
FXUDWH�� ([FHSWLRQDO�� 2QH�6LGHG� RU� ,UUHOHYDQW"� 7KH� 'H�
EDWH� DERXW� WKH� $OOHJHG� 'HFOLQH� RI� 6RFLDO� &DSLWDO� DQG
&LYLF�(QJDJHPHQW�LQ�:HVWHUQ�6RFLHWLHV��%ULWLVK�-RXUQDO�RI
3ROLWLFDO�6FLHQFH������&DPEULGJH����������
6]WRPSND��3����������7UXVW��$�6RFLRORJLFDO�7KHRU\��&DP�
EULGJH���1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV�
7RUVYLN��*����������6RFLDO�&DSLWDO�DQG�(FRQRPLF�'HYH�
ORSPHQW��$�3OHD�IRU�0HFKDQLVP��9��3UDNDVK��6���6HOOH��3�
�HGV���� ,QYHVWLJDWLQJ�6RFLDO�&DSLWDO�� /RQGRQ�� 6DJH� 3XEOL�
FDWLRQV�
8VODQHU��(��0����������3URGXFLQJ�DQG�&RQVXPLQJ�7UXVW�
3ROLWLFDO�6FLHQFH�4XDUWHUO\��YRO�������QR�����1HZ�<RUN�
��������
YDQ� 'HWK�� -�� HW� DO�� �HGV��� �������� 6RFLDO� &DSLWDO� DQG
(XURSHDQ�'HPRFUDF\��/RQGRQ���1HZ�<RUN��5RXWOHGJH�
YDQ� 'HWK�� -�� �������� ,QWHUHVWLQJ� EXW� ,UUHOHYDQW�� 6RFLDO
&DSLWDO�DQG� WKH�6DOLHQF\�RI�3ROLWLFV� LQ�:HVWHUQ�(XURSH�
(XURSHDQ�-RXUQDO�RI�3ROLWLFDO�5HVHDUFK��YRO������$PVWHU�
GDP����������
YDQ� 'HWK�� -�� �������� 0HDVXULQJ� 6RFLDO� &DSLWDO�� 2UWKR�
GR[LHV�DQG�&RQWLQXLQJ�&RQWURYHUVLHV��,QWHUQDWLRQDO�-RXU�
QDO� RI� 6RFLDO� 5HVHDUFK� 0HWKRGRORJ\�� YRO�� ��� QR�� ��
/RQGRQ��������
YDQ� 2RUVKRW�� :��� $UWV�� :�� �������� 6RFLDO� &DSLWDO� RI
(XURSHDQ�:HOIDUH�6WDWHV�� WKH�&URZGLQJ�2XW�+\SRWKHVLV
5HYLVLWHG�� -RXUQDO� 2I� (XURSHDQ� 6RFLDO� 3ROLF\�� YRO�� ���
QR�����+DUORZ�������
YDQ�2RUVKRW��:��� $UWV��:���*HOLVVHQ�� -�� �������� 6RFLDO
&DSLWDO� LQ� (XURSH�� $FWD� 6RFLRORJLFD�� YRO�� ���� QR�� ��
/RQRGQ����������
:HO]HO�� &��� ,QJOHKDUW�� 5��� 'HXWVFK�� )�� �������� 6RFLDO
&DSLWDO�� 9ROXQWDU\� $VVRFLDWLRQV� DQG� &ROOHFWLYH� $FWLRQ�
:KLFK� $VSHFWV� RI� 6RFLDO� &DSLWDO� +DYH� WKH� *UHDWHVW
�&LYLF��3D\RII��-RXUQDO�RI�&LYLO�6RFLHW\��YRO�����QR�����/RV
$QJHOHV���������


