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3ULßXMRßH� EHVHGLOR� SUHGVWDYOMD� HPSLULßQR� ÈWXGLMR� R� SUHELYDOFLK� 0HVWQH� REßLQH� .RSHU� LQ� QMLKRYLK� PQHQMLK� R
VRGREQLK�RNROMVNLK�WHPDK��%HVHGLOR�VH�RSLUD�QD�UH]XOWDWH�DQNHWQH�UD]LVNDYH��NL�MR�MH�VSRPODGL������L]YHGHO�&HQWHU�]D
UD]LVNRYDQMH� MDYQHJD�PQHQMD� SUL�83�=56��%HVHGLOR� SURXßXMH� QDMSUHM� VSORÈQD�PQHQMD� DQNHWLUDQLK� SUHELYDOFHY�02
.RSHU�R��RNROMVNLK�WHPDK���%HFN��LQ�R�QHNDWHULK�VSHFLILßQLK�YSUDÈDQMLK��NRW�VR�GHQLPR�RJURÊHQRVW�QDUDYQHJD�RNROMD�Y
6ORYHQLML�� YLUL� LQIRUPDFLM�� UD]PHUMH�PHG� HNRORÈNLPL� LQ� HNRQRPVNLPL� SUHIHUHQFDPL�� 9� QDGDOMHYDQMX� MH� FLOM� EHVHGLOD
SRMDVQLWL� V�SRPRßMR� WHRUHWVNR�UHOHYDQWQLK�SRMPRY�YSOLYH�QD�SULSUDYOMHQRVW�SRVDPH]QLNRY��GD�EL�GUXÊEHQR�GHORYDOL
VNR]L� EROM� DOL� PDQM� RUJDQL]LUDQH� RNROMVNH� DNWLYQRVWL�� $QDOL]D� SRVHEHM� L]SRVWDYOMD� VRFLDOQL� NDSLWDO� �%RXUGLHX��
RFHQMHYDQMH�GUXÊEHQH�NOLPH�LQ�NULWLßQRVWL�WHU�SRVWPDWHULDOLVWLßQR�YUHGQRWQR�XVPHUMHQRVW��,QJOHKDUW��

.OMXÞQH�EHVHGH��YDURYDQMH�QDUDYQHJD�RNROMD��SULSUDYOMHQRVW�]D�GHORYDQMH��VRFLDOQL�NDSLWDO��SRVWPDWHULDOL]HP�
GUXÌEHQR�]D]QDYDQMH��02�.RSHU
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,O�WHVWR�SUHVHQWD�OR�VWXGLR�HPSLULFR�VXJOL�DELWDQWL�GHO�&RPXQH�&LWWi�GL�&DSRGLVWULD�H�VXOOH�ORUR�RSLQLRQL�ULJXDUGR�D
WHPDWLFKH�DPELHQWDOL�FRQWHPSRUDQHH��,O�WHVWR�VL�EDVD�VXL�ULVXOWDWL�GL�XQ�TXHVWLRQDULR�VYROWR�QHO������GDO�&HQWUR�SHU�L
VRQGDJJL� VXOO
RSLQLRQH� SXEEOLFD� SUHVVR� O
8QLYHUVLWi� GHO� /LWRUDOH� �� &HQWUR� VFLHQWLILFR� H� GL� ULFHUFD�� /
DUWLFROR� VL
FRQFHQWUD�LQQDQ]LWXWWR�VXOOH�RSLQLRQL�JHQHUDOL�GHJOL�LQWHUYLVWDWL�QHO�&RPXQH�&LWWi�GL�&DSRGLVWULD��FKH�KDQQR�ULVSRVWR�D
GRPDQGH� VX� �WHPDWLFKH�DPELHQWDOL�� �%HFN��� SHU� SDVVDUH� SRL� VX� DOWUH� TXHVWLRQL� SL|� VSHFLILFKH� FRPH� DG� HVHPSLR� OH
PLQDFFH� D� FXL� o� HVSRVWD� OD� QDWXUD� LQ� 6ORYHQLD�� OH� IRQWL� GL� LQIRUPD]LRQH�� LO� UDSSRUWR� WUD� SUHIHUHQ]H� HFRORJLFKH� HG
HFRQRPLFKH�� ,Q� VHJXLWR� OR� VFRSR�GHOO
DUWLFROR�o�TXHOOR�GL�FKLDULUH�� FRQ� O
DXVLOLR�GL� FRQFHWWL� WHRULFDPHQWH� ULOHYDQWL�
TXDQWR�L�VLQJROL�FLWWDGLQL�VLDQR�GLVSRVWL�D�RSHUDUH�DOO
LQWHUQR�GL�DWWLYLWi�DPELHQWDOL�SL|�R�PHQR�RUJDQL]]DWH��/
DQDOLVL
HYLGHQ]LD� LQ� SDUWLFRODU� PRGR� LO� FDSLWDOH� VRFLDOH� �%RXUGLHX��� OD� VWLPD� GHO� FOLPD� VRFLDOH� H� L� SXQWL� FULWLFL�� DVVLHPH
DOO
RULHQWDPHQWR�SRVWPDWHULDOLVWD�GHL�YDORUL��,QJOHKDUW��

3DUROH�FKLDYH��WXWHOD�GHOO
DPELHQWH��FROODERUD]LRQH��FDSLWDOH�VRFLDOH��SRVWPDWHULDOLVPR��SHUFH]LRQH�VRFLDOH��&RPXQH
&LWWj�GL�&DSRGLVWULD
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2NROMVNH� WHPH� VR�GDQHV� UHODWLYQR�NRPSOHNVQD�YSUD�
ÊDQMD�Y�]YH]L�]�RJURÌHQRVWMR�QDUDYQHJD�RNROMD��RQHVQD�
ÌHYDQMHP� LQ�HNRORÊNLPL�JLEDQML� WHU�Y�]YH]L�]�QDUDYQLPL
NDWDVWURIDPL��WYHJDQML�SUL�NRQNUHWQLK�SRVHJLK�Y�QDUDYR�LQ
QDUDYQR� RNROMH�� Y� ]DGQMHP� áDVX� SD� ]DMHPDMR� WXGL� ÊWH�
YLOQH�UD]SUDYH�JOHGH�RNROMX�SULMD]QLK�WHKQRORJLM�LQ�SUDNV�
ELRWVNH�UD]QRYUVWQRVWL�LQ�SRGREQR��2EVHJ�VSRUQLK�YSUD�
ÊDQM� VH� MH� RG� áDVD�� NR� VH� MH� ÊHOH� ]DáHOR� VLVWHPDWLáQR
UD]LVNRYDQMH�PQHQM�R�RNROMVNLK�WHPDK��REáXWQR�SRYHáDO�
5LOH\� 'XQODS� LQ� QMHJRYL� VRGHODYFL� �������� ]QDPHQLWL
DYWRUML� OHVWYLFH� ]D� UD]LVNRYDQMH�PQHQM� Y� ]YH]L� ]� QDUDY�
QLP�RNROMHP��SUL]QDYDMR��GD�MH�WUHED�]DUDGL�WH�UD]ÊLULWYH
VNUEQR�LQ�WHPHOMLWR�SUHGHODWL�QH�OH�RSHUDFLRQDOQD�RURGMD�
WHPYHá�WXGL�YVHELQVNH�SULVWRSH�N�SURXáHYDQMX�GUXÌEHQLK
YLGLNRY�RGQRVD�GR�QDUDYQHJD� RNROMD�� �9�]DGQMLK� GHVHW�
OHWMLK� VR� VH� Y� SUHFHMÊQL� PHUL� UD]YLOL� RNROMVNL� SUREOHPL�
àHSUDY�ORNDOL]LUDQR�RQHVQDÌHYDQMH�RNROMD��]ODVWL�QHYDUQL
RGSDGNL�� RVWDMDMR� SRPHPEQH� WHPH�� VR� VH� RNROMVNL� SUR�
EOHPL� QDVSORK� JHRJUDIVNR� UD]SUÊLOL�� SRVWDOL� VR� PDQM
]D]QDYQL��QMLKRY�L]YRU�SD�SRVWDMD�YVH�PDQM�MDVHQ���'XQ�
ODS�HW�DO���������������0RJRáH�UHÊLWYH�VR�WRUHM�SRVWDOH�]D
WR� SUREOHPDWLNR� ELVWYHQR� NRPSOHNVQHMÊH� LQ� MLK� SRJRVWR
QL�YHá�PRJRáH�QDG]RURYDWL� V�SUHSURVWLPL�SRVHJL�Y�RNR�
OMH��6NUE�SUHELYDOFHY� LQ�WXGL�GUXJLK�DNWHUMHY�]D�QDUDYQR
RNROMH� QD� 6ORYHQVNHP� QL� RGGDOMHQD�� QHSRPHPEQD� ]D�
GHYD��9�ELVWYX� MH� WR� HQD�NOMXáQLK� MDYQLK� WHP��áH� VH�QH�
NROLNR� R]UHPR� Y� SUHWHNORVW�� NL� MH� ]HOR� EOL]X� VSURÌLOFHY
SROLWLáQHJD�LQ�DOL�GUXÌEHQHJD�GHORYDQMD��2GSUWD�YSUDÊD�
QMD� Y� ]YH]L� ]� QDUDYQLP� RNROMHP� SUDYLORPD� VSURÌDMR
PHUR� VRJODVQRVWL�� NL� MH� QL� PRJRáH� ]D]QDWL� SUL� GUXJLK
VSRUQLK� WHPDK� DOL� RGSUWLK� GUXÌEHQLK� YSUDÊDQMLK�� LQ
SRVOHGLáQR� XVPHUMDMR� PRá� RUJDQL]LUDQHJD� GUXÌEHQHJD
GHORYDQMD�Y�NRPSOHNVQH�� ]DKWHYQH� LQ�SRPHPEQH�GUXÌ�
EHQH� FLOMH�� 2NROMVNH� WHPH� VR�� NRW� GRND]XMHMR� QHNDWHUL
SULPHUL� L]� SROSUHWHNOH� ]JRGRYLQH�� FHOR� QHNH� YUVWH
SULORÌQRVW� L]JUDMHYDQMD�QDFLRQDOQHJD�NRQVHQ]D��9SUDÊD�
QMH�SD� MH��NDNR� WH� WHPH�GHOXMHMR�QD� ORNDOQL� UDYQL��.DNR
GHOXMHMR�QD�SRYH]DQRVW� ORNDOQH�VNXSQRVWL� LQ�NDNÊHQ�DN�
FLMVNL�SRWHQFLDO�VSURÌDMR"

3ULáXMRáH� EHVHGLOR� SUHGVWDYOMD� HPSLULáQR� ÊWXGLMR� R
PQHQMLK�SUHELYDOFHY�0HVWQH�REáLQH�.RSHU� LQ�QMLKRYHP
RGQRVX� GR� DNWXDOQLK� RNROMVNLK� WHP� R]LURPD� YSUDÊDQM�
%HVHGLOR�VH�RSLUD�QD�UH]XOWDWH�DQNHWQH�UD]LVNDYH��NL�MR�MH
VSRPODGL� ����� L]YHGHO� &HQWHU� ]D� UD]LVNRYDQMH� MDYQHJD
PQHQMD� SUL� 83� =56�� 3RGDWNL� WH� UD]LVNDYH� VR� UHSUH�
]HQWDWLYQL� ]D� SUHELYDOFH�02�.RSHU�� JOHGH� QD� IUDJPHQ�
WDUQH� SULPHUMDYH� ]� GUXJLPL� SRGREQLPL� UD]LVNDYDPL� 83
=56�&5-0�SD� MH�PRJRáH� WXGL� ]DJRWRYLWL�� GD� VR�PHULWYH
YVHELQVNR� YHOMDYQH� LQ� ]DQHVOMLYH�� àHSUDY� VR� SRGDWNL
RPHMHQL� QD� RÌML� ORNDOQL� SURVWRU�� VSR]QDQMD� Y� PQRJLK
SRJOHGLK� SUHVHJDMR� RNYLU� ORNDOQH� VNXSQRVWL�� 2GQRV� GR
QDUDYQHJD� RNROMD� LQ� PQHQMD� R� RNROMVNLK� WHPDK� VR
DNWXDOQD� SUREOHPDWLND� WXGL� Y� ÊLUÊHP� VPLVOX�� VDM� VH� VR�
GREQL�áORYHN��EUH]�R]LUD�QD�SRVHEQRVWL�QMHJRYH�ORNDOQH

LGHQWLWHWH�� YHOLNR� XNYDUMD� V� WYHJDQML�� WUDMQRVWQLP� UD]YR�
MHP� LQ� SUHWQMDPL�� .RW� SRXGDUMD� ]QDQL� VRGREQL� PLVOHF�
-RKQ� .HDQH�� MH� VRGREQL� áDV� ]D]QDPRYDQ� ]� Y]QLNRP
QRYH�SUHGVWDYH�R�QDÊHP�ODVWQHP�PHVWX�Y�VYHWX��WR�QRYR
SUHGVWDYR�SD�MH�VSURÌLOD�SUHQRYD�GUXÌEHQLK�LQ�SROLWLáQLK
DNWLYQRVWL�Y�JOREDOQHP�SURVWRUX�LQ�SUDY�RNROMVNH�WHPH�VR
QHVSRUQR� YHOLN� GHO� VSUHPHPE��*UH� WRUHM� ]D� XYHOMDYLWHY
�QRYHJD�]DYHGDQMD�R�QDV�VDPLK�LQ�QDÊL�YSHWRVWL�Y�NUKHN
LQ� SRWHQFLDOQR� VDPRGHVWUXNWLYHQ� VYHWRYQL� VLVWHP�� NL� VR
JD� VSURÌLOD� PLURYQLÊND� LQ� HNRORÊND� JLEDQMD�� �.HDQH�
������ ���� 9� WHP� SRJOHGX� VR� VSR]QDQMD� R� ORNDOQL� VNXS�
QRVWL� UHOHYDQWQD� WXGL� ]D� ÊLUÊL� SUHPLVOHN� R� GUXÌEHQLK
SURFHVLK�� 1HNDWHUD� HPSLULáQD� VSR]QDQMD� UD]LVNDYH� VR
]DWR�VNR]L�EHVHGLOR�SRVWDYOMHQD�WXGL�Y�SULPHUMDOQL�RNYLU�

2VUHGQMD� LGHMD�EHVHGLOD� MH�GYRGHOQD��3UYL�FLOM� MH�SUL�
ND]DWL�JUREL�RULV� �V�SRPRáMR�XQLYDULDWQH� VWDWLVWLáQH�DQD�
OL]H��PQHQM�DQNHWLUDQLK�SUHELYDOFHY�R�RNROMVNLK�WHPDK�LQ
REHQHP�WXGL�R�QHNDWHULK�SRVHEQLK�YSUDÊDQMLK��NRW�VR�QD
SULPHU�VSORÊQD�RJURÌHQRVW�QDUDYQHJD�RNROMD�Y�6ORYHQLML�
LQIRUPLUDQRVW� LQ� WDNR�GDOMH��9�GUXJHP�GHOX� MH�FLOM�EHVH�
GLOD�SRMDVQLWL�GHMDYQLNH��NL�YSOLYDMR�QD�SULSUDYOMHQRVW�SR�
VDPH]QLNRY��GD�EL�GHORYDOL�Y�EROM�DOL�PDQM�RUJDQL]LUDQLK
DNWLYQRVWLK��Y�NDWHULK� VH�XUHVQLáXMHMR�RNROMVNL�FLOML��0HG
GHMDYQLNL� WH� YUVWH� VR� Y� DQDOL]L� L]SRVWDYOMHQL� GUXÌEHQL
NDSLWDO�� RFHQMHYDQMH� GUXÌEHQHJD� GXKRYQHJD� R]UDáMD� LQ
NULWLáQRVWL� WHU� SRVWPDWHULDOLVWLáQH� YUHGQRWH�� *UH� ]D� SRM�
PH��NL�MLK�MH�UD]YLOR�VRGREQR�GUXÌERVORYMH�NRW�RG]LY�QD
DNWXDOQD� YSUDÊDQMD� GUXÌEHQHJD� ÌLYOMHQMD�� 3RMHP� GUXÌ�
EHQL� NDSLWDO� MH� DQJDÌLUDQ� RGJRYRU� VRFLRORJLMH� QD� XVL�
KDQMH� ]DXSDQMD� Y� ORNDOQLK� VNXSQRVWLK� �3XWQDP�� �����
%RXUGLHX�� ������� 5D]SUDYD� R� SRVWPDWHULDOL]PX� VH� MH
]DáHOD� KNUDWL� ]� Y]SRQRP� QRYLK� HNRORÊNLK� JLEDQM� Y� VH�
GHPGHVHWLK� OHWLK�� DNWXDOQD� SD� MH� ÊH� GDQHV� �,QJOHKDUW�
�������������,GHMD��GD�MH�GUXÌEHQR�]D]QDYDQMH�SRPHP�
EHQ� GHO� PQHQMVNLK� SURFHVRY�� MH� SUDY� WDNR� ]QDQD� LQ
SUHL]NXÊHQD� Y� PQHQMVNHP� UD]LVNRYDQMX� �6FKXPDQQ�
3UHVVHU���������3RPDJD�UD]XPHWL��NDNR�MH�ORNDOQR�RNROMH
SUHSOHWHQR� Y� SURFHVLK� QHIRUPDOQHJD� NRPXQLFLUDQMD� LQ
VRRGYLVQR�Y�SUHQRVX� LQIRUPDFLM��RFHQ��VRGE� LQ�YUHGQRW�
0HULWYH� L]EUDQLK� GHMDYQLNRY� VR� RSUWH� QD� DNWXDOQH� WHR�
UHWVNH� LQ� PHWRGRORÊNH� SUHPLVOHNH�� SRQHNRG� SD� MLP� MH
ELOD�YJUDMHQD�WXGL�SULPHUMDOQD�UD]VHÌQRVW�

*(1(=$�6.5%,�=$�1$5$912�2.2/-(�9�6/29(1,-,

8YHOMDYLWHY� RNROMVNLK� WHP� LQ� UD]PDK� MDYQH� SR]RU�
QRVWL�GR�RGSUWLK�YSUDÊDQM�Y�]YH]L�]�QDUDYQLP�RNROMHP�VWD
SRYH]DQD� V� ÊLUÊLPL� GUXÌEHQLPL� VSUHPHPEDPL�� ]ODVWL� V
VSUHPHPEDPL� YUHGQRW� LQ� SUHIHUHQF� �%HFN�� ������� 2E
ÊWHYLOQLK� GLOHPDK� Y� ]YH]L� V� SRVHJL� Y� QDUDYQR� RNROMH� LQ
VDQLUDQMHP� QHJDWLYQLK� SRVOHGLF� VR� RVQRYQR� GLQDPLNR
WHJD� SURFHVD� QDMEROM� RáLWQR� QDUHNRYDOD� RUJDQL]LUDQD
GUXÌEHQD�JLEDQMD��NL�VR�VH�SRYH]DOD�V�ÊLUÊLP�DNWLYL]PRP
FLYLOQH� GUXÌEH�� 3R� PQHQMX� QHNDWHULK� DQDOLWLNRY� MH� WD
DNWLYL]HP� SRJRVWR� RGNULWR� VHQ]DFLRQDOLVWLáHQ�� )RUGRYD
JRYRUL�FHOR�R��UDGLNDOQHP�HNRORÊNHP�SRSXOL]PX���NL�JD
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GDQHV�Y�JOREDOQHP�VYHWX�XSRUDEOMDMR�RNROMVNH�RUJDQL]D�
FLMH� �������� 9VHNDNRU� WXGL� YHOMD�� GD� MH� Y� VHGDQMLK� UD]�
PHUDK�ÌH�PRJRáH�VWUQLWL�UH]XOWDWH�SUL]DGHYDQM�GUXÌEHQLK
JLEDQM�� NL� VH� XNYDUMDMR� ]� RNROMVNR� SUREOHPDWLNR�� Y� SR�
PHPEHQ�SUHORP�RG�SUHGVWDYH� �QH� QD�PRMHP� GYRULÊáX�
�1,0%<��� N� ]DKWHYL� �QH� QD� NDWHUHPNROL� GYRULÊáX�
�1,$%<��� WRUHM� N� RSXÊáDQMX� SRYVHP� HJRFHQWULáQHJD
SRJOHGD� �)RUG�� ������ ������ 7D� SUHORP� MH� ]QDáLOHQ�� NHU
JRYRUL� R� SUYRWQL� YSHWRVWL� VNUEL� ]D� QDUDYQR� RNROMH� Y
ORNDOQH�SURVWRUH��PHGWHP�NR�MH�VRGREQR�UD]XPHYDQMH�WH
VNUEL� VSRQWDQL� GHO� JOREDOQHJD� SUL]DGHYDQMD�� 1DSHWRVW
PHG� ORNDOQLP� LQ�JOREDOQLP� MH� WDNR� NOMXáQD�]D� UD]XPH�
YDQMH� RNROMVNLK� WHP�� ÊH� SRPHPEQHMH� SD� MH� UD]XPHWL� WD
RGQRV� Y� NRQWHNVWX� ÊLUÊLK� GUXÌEHQLK� SURFHVRY�� 'D� EL
ODKNR�EROMH�UD]XPHOL�UD]PHUH�Y�]YH]L�]�QDVORYQLPL�YSUD�
ÊDQML�� MH� WUHED� SRJOHGDWL� Y� SUHWHNORVW� LQ� UD]JUQLWL� JH�
QHDORJLMR�RGQRVD�GR�QDUDYQHJD�RNROMD�

9� VYHWRYQHP�PHULOX� VH� MH� VNUE� ]D� YDURYDQMH� RNROMD
SRMDYLOD� Y� ÊHVWGHVHWLK� OHWLK�� SUYD� ÊLUÊD� LQ� RUJDQL]LUDQD
HNRORÊND�JLEDQMD�SD�Y�VHGHPGHVHWLK� �(OOLRW�HW�DO��������
����� 6NUE� ]D� YDURYDQMH� QDUDYQHJD� RNROMD� VH� MH� NPDOX
]DWHP�PRáQR�UD]ÊLULOD�RG�R]DYHÊáHQLK�SRVDPH]QLNRY�LQ
VH�GRWDNQLOD�WXGL�LQGXVWULMVNLK�NRQFHUQRY��NL�VR�VH�]DáHOL
PQRJR� SRáDVQHMH�� D� YHQGDUOH�� ]DYHGDWL� ÊNRGOMLYLK� SR�
VOHGLF� REUHPHQMHYDQMD� RNROMD� LQ� QHYDUQRVWL� QHQDG]RUR�
YDQLK�SRVHJRY�Y�QDUDYQR�UDYQRYHVMH��1D�JOREDOQL� UDYQL
VH� MH� VNUE�]D�QDUDYQR�RNROMH� Y� ]DGQMLK� GHVHWOHWMLK� ÊLULOD
SRVWRSRPD� LQ� QH� YHGQR� HQDNRPHUQR�� 3ULPHUL� UD]OLáQLK
GUÌDY�SD�VR�YVHOHM�VSHFLILáQL�LQ�YSHWL�Y�ORNDOQR�SROLWLáQR
NXOWXUR�� 5D]LVNRYDOFL� DPHULÊNLK� UD]PHU� QD� SULPHU� XJR�
WDYOMDMR�� GD� VH� MH� SRJODYLWHQ� SUHVNRN� N� VSORÊQL� QDNOR�
QMHQRVWL� GR�YDURYDQMD�QDUDYQHJD�RNROMD�]JRGLO� Y� RVHP�
GHVHWLK��áHSUDY�MH�ELOD�REVHÌQD�]DNRQRGDMD�Y�]YH]L�V�WHP
VSUHMHWD�ÌH�Y�VHGHPGHVHWLK�OHWLK��(OOLRW�HW�DO����������ÊHOH
QHNDNR� Y� RVHPGHVHWLK� OHWLK� VR� VH� QDUDYQHPX� RNROMX
QDNORQMHQD� VWDOLÊáD� QHQDGRPD� UD]ÊLULOD� PHG� SUHELYDOFL
�8\HNL�� +ROODQG�� ������� ÉH� NDVQHMH�� RE� ]DáHWNX� GHYHW�
GHVHWLK�� SD� QDM� EL� VH� WD� QDNORQMHQRVW� XYHOMDYLOD� WXGL� QD
UDYQL�YVDNGDQMHJD�UDYQDQMD��NDU�GHQLPR�NDÌHMR�SRGDWNL�
GD� VH� MH� SUDNVD� UHFLNOLUDQMD� JRVSRGLQMVNLK� RGSDGNRY
UD]ÊLULOD� PHG� ��� LQ� ��� RGVWRWNL� SUHELYDOFHY� �/LQJ�\HH�
����������

9�(YURSL�MH�SRWHNDO�SURFHV�QHNROLNR�SRáDVQHMH��LQWHQ�
]LYLUDOH� VR� JD� ÊHOH� YHáMH� RNROMVNH� NDWDVWURIH�� QD� SULPHU
àHUQRELO� VUHGL� RVHPGHVHWLK�� SUHSOHWHQ� SD� MH� ELO� WXGL� ]
UHYROXFLRQDUQLPL� SUHORPL� Y� QHNGDQMHP� ]DKRGQHP� EOR�
NX�� NL� VR� VSURÌLOL� DJLOQH� RG]LYH�FLYLOQH� GUXÌEH� �+DUSHU�
�������=QDPHQLWH�*DOOXSRYH�PQHQMVNH� UD]LVNDYH� VR� QD
SULPHU�ÊH�Y�]DáHWNX�GHYHWGHVHWLK� OHW�EHOHÌLOH�SUHFHMÊQMD
QLKDQMD�JOHGH�RNROMX�SULMD]QLK�SUDNV�Y�(YURSL� �/LQJ�\HH�
�����������9�]DGQMHP�áDVX�SD�DYWRUML�XJRWDYOMDMR��GD�VH
SRVWRSQR� Y]SRVWDYOMD� WXGL� HQRWHQ� HYURSVNL� SURVWRU� FL�
YLOQR�GUXÌEHQHJD�GHORYDQMD�LQ�QHYODGQLK�SREXG�Y�]YH]L
]�RNROMVNLPL�WHPDPL��5RRWHV�JRYRUL�FHOR�R�HYURSHL]DFLML
RNROMVNLK�RUJDQL]DFLM��������

ËH� V� WHP� JURELP� SUHJOHGRP� SRVWDQH� RáLWQR�� GD� VR

RNROMVNH� WHPH� YVH� RG� VYRMHJD� SRMDYD� GDOMH� RPRJRáDOH
XUHVQLáHYDQMH� VSHFLILáQHJD� DNFLMVNHJD� SRWHQFLDOD�� NL� VH
MH� L]UDÌDO� V� NRQNUHWQLP�GHORYDQMHP�EROM� DOL�PDQM� RUJD�
QL]LUDQLK�VNXSLQ�DOL�SRVDPH]QLNRY��7R�GHORYDQMH�MH�]�OHWL
SUHUDVOR� VYRMH�]DáHWQH�RNYLUH�� ]DWR� VH� ]GL� Y� GDQDÊQMHP
áDVX�L]MHPQR�SRPHPEQR�YSUDÊDQMH�HNRORÊNH�SROLWLNH�LQ
NXOWXUH� MDYQHJD�GHORYDQMD� Y� ]YH]L� ]� RNROMVNLPL� WHPDPL
YSHWL�Y�QHNROLNR�ÊLUÊL�SUHPLVOHN��=DYHGDQMH�R�GROJRURáQR
LQ�NUDWNRURáQR�ÊNRGOMLYLK�XáLQNLK�LQGXVWULMVNHJD�SRVHJD�
QMD�Y�QDUDYQR�RNROMH�VH�MH�QD�6ORYHQVNHP��SRGREQR�NRW
WXGL� Y� YHáLQL�GUXJLK�HYURSVNLK� GUÌDY�� ]ODVWL� Y� ]DKRGQLK
GHPRNUDFLMDK�� SRMDYLOR� Y� VHGHPGHVHWLK� OHWLK�� YHQGDU
VSUYD� Y� ]HOR� RPHMHQHP� REVHJX�� .DVQHMÊD� GHVHWOHWMD� VR
VNUE� ]D� QDUDYQR� RNROMH� LQ� QDNORQMHQRVW� QMHJRYHPX� YD�
URYDQMX� Y]WUDMQR� NUHSLOD�� 6WRSQMHYDQMH� WHJD� RGQRVD� ]D�
UDGL�]QDQLK�UD]ORJRY�QL�ELOR�SRYVHP�HQDNR�NRW�Y�UD]YLWLK
GHPRNUDFLMDK� ]DKRGQH� (YURSH�� YHQGDU� SD� VRGREQLK
SRJOHGRY�QD�QDUDYQR�RNROMH� LQ�QMHJRYR�REYDURYDQMH�QL
PRJRáH� ORáLWL� RG� VPHUQLF�� NL� VR� SULYHGOH� GR� VHGDQMHJD
VWDQMD�� 7D� RNROLÊáLQD� SRPHQL�� GD� MH� WUHED� NRQNUHWQR
GUXÌEHQR� GHORYDQMH�� NL� JD� PRWLYLUDMR� RNROMVNL� FLOML�� UD�
]XPHWL�Y�NRQWHNVWX�ÊLUÊLK�GUXÌEHQLK�SURFHVRY�LQ�]ODVWL�Y
RNYLUX�QD]RUVNLK�LQ�LGHQWLWHWQLK�VSUHPHPE�WHU�SUHREUD]�
EH�YUHGQRW�

=D�VORYHQVNL�SURVWRU�MH�]D�UD]YRM�RGQRVD�GR�RNROMVNLK
WHP�NOMXáQR�SUHGYVHP�REGREMH�GHPRNUDWL]DFLMH�R]LURPD
WUDQ]LFLMH�Y�SRVWVRFLDOLVWLáQR�GUXÌER��VDM�VRGL�GRNRQáHQ
UD]PDK�]DQLPDQMD�]D�RNROMVNH�WHPH�Y�VYHWRYQHP�PHULOX
UDYQR� Y� áDV� ]ORPD� VRFLDOL]PD� Y� 9]KRGQL� LQ� 6UHGQML
(YURSL��=DJRWRYR�WXGL�GUÌL�]�]JRGRYLQVNLPL�RNROLÊáLQDPL
SRGSUWD�RFHQD��GD� VR� UD]OLáQH�REOLNH�GUXÌEHQHJD�GHOR�
YDQMD�� NL� MLK� MH�PRWLYLUDOD� VNUE� ]D� YDURYDQMH� QDUDYQHJD
RNROMD�� NOMXáQR� SULVSHYDOH� N� RGSLUDQMX� SURVWRUD� MDYQH
UD]SUDYH� LQ� N� GHPRNUDWL]DFLML� WRWDOLWDUQLK� UHÌLPRY� Y
QHNGDQMLK� VRFLDOLVWLáQLK� GUÌDYDK� �Q�� SU�� +DUSHU�� �����
)UHL]HU�� ������� 3RYH]DYD�PHG� HNRORÊNLPL� VNXSLQDPL� LQ
GHORYDQMHP�Y�MDYQHP��SROLWLáQHP�SURVWRUX�MH�Y�GUÌDYDK
QHNGDQMHJD� Y]KRGQHJD� EORND� GREUR� ]QDQD�� 9� PQRJLK
SULPHULK� MH� ELOD� GHPRNUDWL]DFLMD� WRWDOLWDUQLK� VLVWHPRY
QDMWHVQHMH�SUHÌHWD�]�LQWHUHVL�HNRORÊNHJD�DNWLYL]PD��.ULVWD
+DUSHU�Y�WHP�NRQWHNVWX�RPHQMD�PDGÌDUVNR�L]NXÊQMR��NR
VR� PQRÌLáQL� SURWHVWL� XSHUMHQL� ]RSHU� QDáUWRYDQR� ]DMH�
]LWHY� 'RQDYH� Y� 1DJ\PDURVX� OHWD� ����� VSURÌLOL� YDO� UH�
IOHNVLM� R� SUHÌLYHWRVWL� WRWDOLWDUQH� GUÌDYH�� ]D� PQRJH
0DGÌDUH� QDM� EL� ELOH� SUDY� WH� GHPRQVWUDFLMH� RGORáLOQD
VSRGEXGD� ]D�PLÊOMHQMH� SROLWLNH� SR� WRWDOLWDUQHP� UHÌLPX�
3R�RFHQL�+DUSHUMHYH�VR�WH�GHPRQVWUDFLMH��SUHORPQD�WRá�
ND��SR�NDWHUL� VH� MH�]GHOD� VSUHPHPED� UHÌLPD�GRVHJOMLYD�
�+DUSHU�� ������ ����� 3R� GDOMÊHP� áDVX�� NR� MH� QHNGDQMD
WRWDOLWDUQD�REODVW�QD�0DGÌDUVNHP�OHWD������]DWUOD� UHYR�
OXFLRQDUQR� YUHQMH�� MH� SURFHV� SUHKRGD� L]� VRFLDOL]PD
RNUHSLOR� MDYQR�QDVSURWRYDQMH�XUDGQL�RNROMVNL� SROLWLNL�� =
YLGLND� QDVORYQH� WHPDWLNH� MH� WUHED� SRXGDULWL�� GD� MH
RUJDQL]LUDQR�GUXÌEHQR�GHORYDQMH�SRVDPH]QLNRY�LQ�VNX�
SLQ� SULGRELOR� HPLQHQWQR� WUDQVIRUPDWLYQL� QDERM� ]DUDGL
VRJODVQH�VNUEL�OMXGL�]D�QDUDYQR�RNROMH�
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3RGREQR� NRW� SUL� L]NXÊQMDK� GUXJLK� GUÌDY� 6UHGQMH� LQ
9]KRGQH� (YURSH� ODKNR� WXGL� ]D� VORYHQVNR� GUXÌER� UHáH�
PR��GD�MH�GHORYDQMH��RUJDQL]LUDQR�DOL�VSRQWDQR��]D�GRVH�
JDQMH� RNROMVNLK� FLOMHY� SRVWRSRPD� SULGRELYDOR� ]DJRYRU�
QLNH��9�NRQNUHWQR�GHORYDQMH�XVPHUMHQD�VNUE�]D�QDUDYQR
RNROMH� Y� WHP� áDVX� QL� ELOD� SRVOHGLFD� VSUHPHPEH� WRWDOL�
WDUQHJD� UHÌLPD�� NDNRU�PQRJH�GUXJH�SUYLQH�GHORYDQMD� Y
REPRáMX�FLYLOQH�GUXÌEH��R]LURPD�QDVSURWRYDQMD�XYHOMDY�
OMHQLP� HOHPHQWRP� SROLWLáQHJD� VLVWHPD�� WHPYHá� VH� MH� WD
VNUE� REOLNRYDOD� NRW� QHNH� YUVWH� ED]LáQD� GUXÌEHQD� YUHG�
QRWD��9� VHGHPGHVHWLK� VR�ELOH�RNROMVNH�GHMDYQRVWL�SUHEL�
YDOFHY� EROM� DOL�PDQM� RPHMHQH� QD� ORNDOQH� RNYLUH� ]DUDGL
UD]OLáQLK� ÊNRGOMLYLK�SRVHJRY�Y�RNROMH� �SHVWLFLGL�� VSUHPL�
QMDQMH�UHáQLK�WRNRY��JUDGQMH��VPHWLÊáD��RGSDGNL��RGSODNH
LQ�SRGREQR�� LQ� WXGL� ]DUDGL� VDQLUDQMD� SRWUHVQR�QHYDUQLK
JUDGHQM��7H�DNWLYQRVWL�SUDY�WDNR�QLVR�ELOH�SUHWLUDQR�NRQ�
IOLNWQH�Y�RGQRVX�GR�RUJDQRY�REODVWL��=GL�VH��GD�MH�Y�WHP
áDVX�RGQRV�SUHELYDOFHY�GR�QDUDYQHJD�RNROMD�UDVHO�SUHG�
YVHP�L]�SRVHVLYQHJD�RGQRVD�GR�QDUDYQH�GHGLÊáLQH��7DNR
MH�.LUQ� ÊH� VUHGL�RVHPGHVHWLK�RPHQMDO� �HOHPHQWDUQL� HNR�
ORÊNL� LQVWLQNW��� NR� MH� NRPHQWLUDO� RPHMHQH�� ORNDOL]LUDQH
SURWHVWH�JOHGH�XáLQNRY�LQGXVWULMVNLK�SRVHJRY�QD�REGHOR�
YDOQD�]HPOMLÊáD��.LUQ������������

2G� VUHGH� RVHPGHVHWLK� GDOMH� SD� MH� HOHPHQWDUQL� LQ�
VWLQNW��NL�MH�QDUHNRYDO�VNUE�]D�QDUDYQR�RNROMH��SUHUDÊáDO�Y
FHORYLWR�GUXÌEHQR�NULWLNR��NL� MH�GRGDWQR�NUHSLOD�DNFLMVNL
SRWHQFLDO� RNROMVNLK� WHP�� =D� JHQH]R� RGQRVD� GR� QDUDY�
QHJD�RNROMD�QD�6ORYHQVNHP�MH�SRPHPEQR��GD� VR�ELOH�Y
REGREMX� VRFLDOL]PD� LGHMH� R� REOLNRYDQMX� FHORVWQHJD�
SUHYHQWLYQHJD� LQ� WUDMQRVWQHJD� RGQRVD� GR� QDUDYQHJD
RNROMD�� NRW� WXGL� UD]OLáQD� GUXÌEHQD� JLEDQMD�� NL� VR� VH
XNYDUMDOD�]�RNROMVNLPL� WHPDPL��VHVWDYQL�GHO�SUL]DGHYDQM
]D�SOXUDOL]DFLMR�SROLWLáQHJD�SURVWRUD��3OXW�MH�QD�SUHKRGX
L]�RVHPGHVHWLK�Y�GHYHWGHVHWD� OHWD�FHOR�RFHQMHYDO��GD� MH
UD]YRM�VSORÊQH�QDNORQMHQRVWL�YDURYDQMX�QDUDYQHJD�RNROMD
QHSRVUHGQR� LQ�YLWDOQR�RGYLVHQ�RG�GHPRNUDWL]DFLMH�SROL�
WLáQHJD� SURVWRUD�� �3URFHV� HNRORJL]DFLMH� SD� ODKNR� XVWDYL
LQ�XQLáL�SUHGYVHP�QDVLOQD�SUHNLQLWHY�GHPRNUDWL]DFLMH� LQ
SULáXMRáHJD� RGSLUDQMD� SURVWRUD� SROLWLáQHPX� SOXUDOL]PX�
/H� Y� SOXUDOQLK� LQ� GHPRNUDWLáQLK� SROLWLáQLK� RNYLULK� �� ]
RGSUDYR�UHDOVRFLDOL]PD�LQ�PRÌQRVWMR�MDYQHJD�QDG]RUD��
ODKNR�SULáDNXMHPR� UDVW� HNRORÊNH� SDUDGLJPH� LQ� XVSHÊQH
DNFLMH� ]D� L]EROMÊDQMH� VWDQMD� RNROMD� Y� 6ORYHQLML� LQ� -XJR�
VODYLML�� �3OXW�� ������ ������� 9� WHP� áDVX� MH� L]� UD]OLáQLK
RUJDQL]LUDQLK� VNXSLQ� Y]QLNHO� QL]� SURILOLUDQLK� SROLWLáQLK
VWUDQN��NL�VR�SULVSHYDOH�N�RGSLUDQMX�SROLWLáQHJD�SURVWRUD
�W��L��]HOHQH�VWUDQNH���2NROMVNH�WHPH�VR�LPHOH�]DWR�PRáDQ
SROLWLáQL� QDERM� LQ� VR� REHQHP� RGSUOH� WXGL� PRÌQRVW� ]D
QHSRVUHGQR� GRVWRSDQMH� GR� DGPLQLVWUDWLYQLK� Y]YRGRY
RGORáDQMD�� L]� NRQIURQWDFLMH� ]� RUJDQL� REODVWL� LQ� DGPLQL�
VWUDWLYQLPL�SROLWLNDPL�VR�ODKNR�]DJRYRUQLNL�HNRORÊNR� LQ�
IRUPLUDQH�SROLWLNH�SUHKDMDOL�Y�SR]LFLMH��NL�VR�RPRJRáDOH
WYRUQR� VRREOLNRYDQMH�� 3ROLWLáQL� LQ� DNFLMVNL� QDERM
RNROMVNLK� WHP� VWD� Y� áDVX� WUDQ]LFLMH� L]YLUDOD� L]� QMLKRYLK
HNRQRPVNLK�� DGPLQLVWUDWLYQLK�� VLVWHPVNLK� LQ� WHKQLáQLK
YLGLNRY��3ROLWLáQD�PRá�]HOHQLK�VWUDQN� MH�V�NRQVROLGDFLMR

SROLWLáQHJD� SURVWRUD� SRVWRSQR� XVDKQLOD�� QD� YROLWYDK
�����QREHQL� RG� WHK� VWUDQN� DOL� JLEDQM� QL� XVSHOR� SUHVHáL
SDUODPHQWDUQHJD�SUDJD�

=HOR� ]DQLPLYR� MH�� GD� VR� QHNDWHUH� UD]LVNDYH� ÌH� SUHG
áHUQRELOVNR�NDWDVWURIR�XJRWDYOMDOH��GD�EL�]PRJOH�JOREOMH
GUXÌEHQH� YUHGQRWH� R]LURPD� VWDOLÊáD�� NL� VR� QDNORQMHQL
QDUDYQHPX� RNROMX� LQ� QMHJRYHPX� YDURYDQMX�� REOLNRYDWL
VDPRVWRMQR� YUHGQRVWQR� RULHQWDFLMR� DOL� FHOR� QRYR� GUXÌ�
EHQR�JLEDQMH�� UD]LVNRYDOFL� VR�RPHQMDOL�Y� WHP�NRQWHNVWX
�QRYR� NROHNWLYLWHWR�� �-DPEUHN�� ������ ����� -DPEUHNRYD
UD]LVNDYD�MH�SRQXGLOD�LGHQWLILNDFLMR�ÊWLULK� WLSLáQLK�VWDOLÊá
]D� WDNR� LPHQRYDQL� �]HOHQL� SURJUDP��� LQ� VLFHU� ���� QD�
VSURWRYDQMH� MHGUVNL� HQHUJLML�� ���� QDVSURWRYDQMH� RQHVQD�
ÌHYDQMX� RNROMD�� ���� SRXGDUMDQMH� YDUáQRVWL� SUL� L]UDEL� QD�
UDYQLK�YLURY� LQ� VXURYLQ� WHU� ����SR]LWLYHQ� RGQRV� GR�QDG�
]RUD�R]LURPD�RPHMHYDQMD� URMVWHY�� (PSLULáQH� XJRWRYLWYH
QLVR� QHSUREOHPDWLáQH�� WUHED� SD� MH� YVHHQR� RPHQLWL� WH]R
RPHQMHQH�UD]LVNDYH��GD�MH�VNUE�]D�QDUDYQR�RNROMH�Y�OHWX
����� SUHWHÌQR� QHSURILOLUDQD� LQ� QHMDVQR� SRYH]DQD� V
VWUXNWXUQLPL� GHWHUPLQDQWDPL� GUXÌEH� �-DPEUHN�� �����
����� 3RYHGDQR�GUXJDáH��SUHKRG�SROLWLáQLK�YUHGQRW� YHQ�
GDUOH�QL�ELO�SRYVHP�XVNODMHQ�]�REOLNRYDQMHP�RGQRVD�GR
QDUDYQHJD�RNROMD��DPSDN�MH�SUHGYVHP�]DJRWDYOMDO�RNYLU�
Y�NDWHUHP�MH�ELO�PRJRá�QDGDOMQML�UD]YRM�

9VH�GR�RVDPRVYRMLWYH�MH�RGQRV�SUHELYDOFHY�6ORYHQLMH
GR�QDUDYQHJD�RNROMD�VRREOLNRYDOD�WXGL�IHGHUDWLYQD�NRP�
SRQHQWD�� NL� MH� ELOD� SR� HQL� VWUDQL� YLU� DGPLQLVWUDWLYQHJD
NRQIOLNWD�� SR� GUXJL� VWUDQL� SD� YLU� QDFLRQDOQH� KRPRJH�
QL]DFLMH�QD�6ORYHQVNHP��=QDQL�VR�GHQLPR�SULPHUL��NR�VR
UHSXEOLÊNH�REODVWL�ÊH�OHWD������PHGVHERMQR�PHULOH�PRáL
JOHGH�DGPLQLVWUDWLYQR�GRJRYRUMHQLK�ORNDFLM�]D�RGODJDQMH
QHYDUQLK� LQGXVWULMVNLK� RGSDGNRY� �SULPHU� ]DYUQLWYH� RE�
VHÌQHJD�WUDQVSRUWD�RGSDGNRY�VORYHQVNLK�SRGMHWLM�Y�%RVQL
LQ�+HUFHJRYLQL�MXQLMD��������7UDQVQDFLRQDOQD�UD]VHÌQRVW
RNROMVNLK�WHP�SD�VH�MH�RKUDQLOD�WXGL�SR�UD]SDGX�VNXSQH
GUÌDYH��9�WHP�NRQWHNVWX�YHOMD�RPHQLWL�GLSORPDWVNH�VSRUH
PHG�VDPRVWRMQLPD�6ORYHQLMR�LQ�+UYDÊNR�JOHGH�RGODJDQMD
RGSDGNRY�-(�.UÊNR��L]UDEOMDQMH�YRGQLK�YLURY�]D�HQHUJHW�
VNH�SRWUHEH�LQ�SRVHJDQMH�Y�RNROMH�Y�REPRUVNHP�SDVX�

.DNR� SRPHPEQD� YUHGQRWD� MH� ELOD� Y� áDVX� WUDQ]LFLMH
VNUE�]D�QDUDYQR�RNROMH��NDÌH�WXGL�SRGDWHN�L]�PQHQMVNLK
UD]LVNDY�� 6NUE� ]D� QDUDYQR�RNROMH� MH� ELOD� Y� GHYHWGHVHWLK
OHWLK� QDMWHVQHMH� SRYH]DQD� V� SUHGVWDYDPL� R� SULKRGQMHP
ELYDQMX� Y� (YURSVNL� XQLML�� 8JRWRYLWYH� DQNHWQH� UD]LVNDYH
6-0� L]� OHWD� ����� VR� SRND]DOH� QHGHOMHQR� SUHSULáDQRVW
SUHELYDOFHY�� GD� VH� ERGR� UD]PHUH� Y� ]YH]L� ]� QDUDYQLP
RNROMHP� LQ� QMHJRYLP� YDURYDQMHP� ELVWYHQR� L]EROMÊDOH� V
áODQVWYRP�Y�(8��.LUQ��������������àH�VSRPQLPR��GD� MH
]D� VORYHQVNL� WUDQ]LFLMVNL� áDV� ]QDáLOQR�� GD� MH� ELOD� LQWH�
JUDFLMD� ]� (8� QHVSRUHQ� QDFLRQDOQL� SROLWLáQL� NRQVHQ]�� NL
PX�QL� RSRUHNDOD� SUDNWLáQR� QREHQD� YSOLYQHMÊD� SROLWLáQD
VWUDQND��LQ�GD�MH�ELOD�YL]LMD�YNOMXáHQRVWL�Y�(8�QDNORQMHQR
VSUHMHWD�PHG�GUÌDYOMDQL��MH�SRDQWD�GRYROM�MDVQR�L]ULVDQD�
3RGREQR�NRW�MH�]D�GHYHWGHVHWD�OHWD�(YURSVND�XQLMD�SUHG�
VWDYOMDOD�SR]LWLYQR�SULáDNRYDQMH�R�VORYHQVNL�SULKRGQRVWL�
MH� ELOD� VNUE� ]D� RNROMH� QHSUREOHPDWLáHQ� GHO� ÊLUÊH� YL]LMH�
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9DURYDQMH�RNROMD�MH�ELOD�SULRULWHWD��NL� MH�QL�ELOR�PRJRáH
UD]PHMLWL�RG�LGHDOQLK�YL]LM�SROLWLNH�LQ�MDYQRVWL�

3RPHPEQD� MH� XJRWRYLWHY�� GD� VH� MH� VNUE� SUHELYDOFHY
]D� QDUDYQR�RNROMH� V� SUHKRGRP� Y� GHPRNUDWLáQR� GUXÌER
QD�6ORYHQVNHP�RNUHSLOD��.LUQ���������=DYHGDQMH�R�JURÌ�
QMDK� QDUDYQHPX� RNROMX� MH� V� SRPRáMR� HPSLULáQLK�PQH�
QMVNLK�UD]LVNDY�1LND�7RÊD�LQ�VRGHODYFHY�PRJRáH�VSUHP�
OMDWL� WXGL� GRORáQHMH�� %LVWYHQH� SRXGDUNH� L]� WHK� UD]LVNDY
VWD� QDMEROM� L]áUSQR� NRPHQWLUDOD� 0DOQDUMHYD� ������� LQ
.LUQ���������2VQRYQR�VSR]QDQMH�WHK�UD]LVNDY�]D�PLQXOR
GHVHWOHWMH� MH��GD�GRY]HWQRVW�SUHELYDOFHY�]D� VWUDWHJLMH��NL
VR� SULMD]QH� QDUDYQHPX� RNROMX� R]LURPD� JD� SRPDJDMR
YDURYDWL��ÊH�YHGQR�QDUDÊáD�

6.5%�=$�1$5$912�2.2/-(�0('�35(%,9$/&,�02
.23(5

=�]RUQHJD�NRWD� UD]LVNRYDQMD�PQHQM� MH� L]KRGLÊáH�SR�
MDVQMHYDQMD�SULSUDYOMHQRVWL�]D�NRQNUHWQR�GHORYDQMH� L]UD�
ÌDQMH�VNUEL�]D�QDUDYQR�RNROMH��6�WHP�SRMPRP�RSLVXMHP
RSHUDFLRQDOQR�RSUHGHOMHQR�PQHQMVNR� NDWHJRULMR��9� WHP
MH� WUHED� VNUE� ]D� QDUDYQR� RNROMH� ORáLWL� RG� VHVWDYOMHQH
SRMPRYQH�NRPSR]LFLMH��HNRORÊNH�RULHQWDFLMH���NL�VH�SUDY
WDNR�SRMDYOMD�Y�OLWHUDWXUL��0DOQDU���������6OHGQML�SRMHP�MH
QDPUHá�PRJRáH�QD�UDYQL�SRVDPH]QLND�NRQFHSWXDOL]LUDWL
YHáUD]VHÌQR�� LQ� VLFHU� WDNR�� GD� JD� WYRULMR� SRVWDYOMDQMH
SULRULWHW�� SULSUDYOMHQRVW� ]D� GHORYDQMH� LQ� L]NXÊQMH� ]� GH�
MDQVNLPL� DNWLYQRVWPL� �0DOQDU�� ������ ����� 7DNR� ÊLURND
NRQFHSWXDOL]DFLMD� MH� XJRGQD� ]D� FHORYLWR� UD]XPHYDQMH
PQHQMVNH� GLVSR]LFLMH� SUHELYDOFHY�� QL� SD� SULPHUQD� ]D
SRGUREQHMÊH� UD]LVNRYDQMH� SRYH]DYH� PHG� PQHQML� R
RNROMVNLK� WHPDK� LQ� DNFLMVNLP� SRWHQFLDORP�� NL� JD� MH
REOLNRYDOD� ORNDOQD� VNXSQRVW�� QD� UDYQL� SRVDPH]QLND� MH
WUHED� QDPUHá� Y� WHP� SULPHUX� RKUDQLWL� PHMR� PHG� PQH�
QMHP�LQ�GHORYDQMHP�WHU�YPHVQLPL�HOHPHQWL��NL�GRORáDMR
GHORYDQMH�� (PSLULáQD� WUDGLFLMD� UD]LVNRYDQMD� PQHQM
GRND]XMH��GD� MH� VPLVHOQR� ]D� SRWUHEH� HPSLULáQH� DQDOL]H
UD]PHMLWL�GLVSR]LFLMH�RG�NRQNUHWQHJD�GHORYDQMD��VDM�MH�OH
WDNR� PRJRáH� SURXáLWL� YSOLYQH� GHMDYQLNH� QHRGYLVQR� RG
VSHFLILáQRVWL�DNFLMVNLK�NRQWHNVWRY� �=DOOHU���������7DNÊHQ
SULVWRS� XELUDMR� WXGL� GHQLPR� UD]LVNRYDOFL� PDUNHWLQÊNH
VWURNH� SUL� DQDOL]LUDQMX� RNROMVNR� R]DYHÊáHQHJD� YHGHQMD
SUL�QDNXSRYDQMX�GREULQ��/LQJ�\HH��������7LOOH\��������

0QHQMVND� L]WRáQLFD�� RG� NDWHUH� ODKNR� YVWRSLPR� Y
SRGUREQHMÊH� UD]LVNRYDQMH� PQHQMVNH� GLQDPLNH� R� RNROM�
VNLK�WHPDK��SUHGVWDYOMD�VNUE�]D�QDUDYQR�RNROMH��NL�VH�QD
UDYQL� SRVDPH]QLNRYLK� PQHQM� L]UDÌD� V� SR]LWLYQR� DOL
QHJDWLYQR�RFHQR�SRWUHEH�SR�YDURYDQMX��6NUE�]D�QDUDYQR
RNROMH� �DQJ�� HFRORJLFDO� FRQFHUQ�� MH� SRJRVWR� SUHGPHW
GLVFLSOLQH�� NL� VH� LPHQXMH� RNROMVND� SVLKRORJLMD�� 6NUE� ]D
QDUDYQR� RNROMH� V� WHJD� ]RUQHJD� NRWD� GRORáDMR� HPRFLR�
QDOQL�� NRJQLWLYQL�� VWUDWHÊNL� LQ� L]NXVWYHQL� HOHPHQWL� SRVD�
PH]QLNRYHJD� RVHEQHJD� XVWURMD� �/LQJ�\HH�� ������ ����
3UHGYVHP�MH�SRXGDUMHQ�SRPHQ�DIHNWLYQLK�HOHPHQWRY��VDM
QDM� EL� SR� L]VOHGNLK� UD]LVNDY� RNROMVNL� SUREOHPL� WLSLáQR
VSURÌDOL� áXVWYHQR� REUHPHQMHQH� RG]LYH� SRVDPH]QLNRY�

WR�SD� MH�PRJRáH� OH�RE�GHMVWYX��GD� MH� VNUE�]D�YDURYDQMH
QDUDYQHJD�RNROMD�SRPHPEQD�RVHEQD�YUHGQRWD��9�VWUQMH�
QHP� SUHJOHGX�� NL� SRGDMD� UD]YRM� WH� GLVFLSOLQH� Y� ]DGQMLK
OHWLK�� VR� 6XQGVWURP� LQ� QMHJRYL� VRGHODYFL� SULND]DOL� RV�
QRYQH� XJRWRYLWYH� V� WHJD� SRGURáMD� �6XQGVWURP� HW� DO��
������ ������ 6NUE� ]D� RNROMH� MH� SR� L]VOHGNLK� UD]LVNDY
QHJDWLYQR� SRYH]DQD� ]� DYWRULWDUQRVWMR� RVHE�� SRGDWNL� SD
VLVWHPDWLáQR� NDÌHMR� WXGL� QD� QHNDWHUH� UD]OLNH�PHG� ÌHQ�
VNDPL� LQ� PRÊNLPL�� LQ� VLFHU� QDM� EL� ELOH� ÌHQVNH� EROM
]DVNUEOMHQH�]DUDGL� VWDQMD� Y� RNROMX��PRÊNL� SD� QDM� EL� ELOL
SR� GUXJL� VWUDQL� EROM� DQJDÌLUDQL� Y� NRQNUHWQLK� DNFLMDK� ]D
XUHVQLáHYDQMH� RNROMVNLK� FLOMHY�� 3UHJOHG� OLWHUDWXUH� MH� QD�
GDOMH� SRND]DO�� GD� QL� PRJRáH� L]SHOMHYDWL� NDNÊQLK� SR�
VHEQLK� UD]OLN� JOHGH� VNUEL� ]D� QDUDYQR� RNROMH� PHG
SULSDGQLNL� UD]OLáQLK� HWQLáQLK� VNXSLQ� �6XQGVWURP� HW� DO��
������������1HMDVQL�SD�VR�SR�GUXJL�VWUDQL�UH]XOWDWL�JOHGH
GHMDQVNHJD� SR]QDYDQMD� ]QDQVWYHQLK� L]VOHGNRY� R
QDUDYQHP�RNROMX�� VDM�QHNDWHUH� ÊWXGLMH� NDÌHMR��GD� REVHJ
]QDQMD� SRPHPEQR� SRYHáXMH� VNUE� ]D� RNROMH�� GUXJH� SD
WDNÊQH� SRYH]DYH� QH� SRWUMXMHMR� �6XQVWURP� HW� DO��� �����
�����/LQJ�\HH�������������1DÊWHWH�XJRWRYLWYH�NDÌHMR��GD
MH� VNUE� ]D� RNROMH� XQLYHU]DOQD� GUXÌEHQD� YUHGQRWD�� NL
PRUGD� OH� Y� QLDQVDK� ]DKWHYD� RGNORQH� UD]OLáQLK� GHPR�
JUDIVNLK� NDWHJRULM�� 6NUE� ]D� QDUDYQR� RNROMH� MH� L]UD]LWR
VYRERGRPLVHOQD�VRGREQD�YUHGQRWD�� VDM� L]NOMXáXMH�RVHE�
QRVWQH� ]QDáLOQRVWL� áORYHND� L]� LQGXVWULMVNH� GUXÌEH� �DYWR�
ULWDUQRVW��

5H]XOWDWL� UD]LVNDYH� NDÌHMR�� GD� RVXSOMLYD� YHáLQD� SUH�
ELYDOFHY�02�.RSHU��NDU������RGVWRWNRY��VRGL��GD� MH�YD�
URYDQMH�QDUDYQHJD�RNROMD�]HOR�SRPHPEQR������RGVWRWND
DQNHWLUDQFHY� MH� L]UD]LOR� PQHQMH�� GD� MH� YDURYDQMH� SR�
PHPEQR��QLWL� HQ� RGVWRWHN� QL� ELOR� WDNÊQLK�� NL� VR�PHQLOL�
GD� WR� VSORK� QL� SRPHPEQR� R]LURPD� GD� QL� SRPHPEQR�
UHODWLYQR� PDMKHQ� GHOHÌ�� QDWDQNR� ���� RGVWRWND� DQNHWL�
UDQFHY�� SD� MLK� MH� ELOR� RE� WHP� YSUDÊDQMX� QHRGORáHQLK
�SRGDWNL� 83� =56� &5-0��� 'HOHÌ� DQNHWLUDQFHY� Y� 02
.RSHU��NL�PHQLMR��GD�MH�QHRNUQMHQR�QDUDYQR�RNROMH��]HOR
SRPHPEQR��� MH� QHQDYDGQR� YLVRN�� Y� VWDWLVWLáQHP� VPLVOX
MH� UH]XOWDW� SUDNWLáQR� NRQVWDQWD�� -H� PRJRáH�� GD� PHG
DQNHWLUDQFL�REVWDMD�WDNR�YLVRNR��SOHELVFLWDUQR�VRJODVMH�R
L]MHPQHP�SRPHQX�QDUDYQHJD�RNROMD"�$OL�MH�PRUGD�Y�WHP
L]VOHGNX� VNULW� SUHRVWDQHN� NDNÊQHJD� GUXJHJD�� PDQM� RáLW�
QHJD�YSOLYD"�9�UD]LVNRYDQMX�PQHQM�REVWDMD�GREUR�]QDQD
WHRULMD��NL�SUDYL��GD�VH�RE�QHNDWHULK�WHPDK��RNROMVNH�WHPH
VR� ]DJRWRYR� WDNÊHQ� SULPHU�� L]SRVWDYL� WHÌQMD� OMXGL�� GD� V
SRQXMHQLPL�WUGLWYDPL�Y�DQNHWQLK�YSUDÊDOQLNLK�PHKDQVNR
R]LURPD�DYWRPDWLáQR� VRJODÊDMR�� 7D� QDJQMHQRVW� R]LURPD
GLVSR]LFLMD�SVLKRORÊNHJD�L]YRUD�MH�SRJRVWD�PRWQMD�Y�DQ�
NHWQHP� UD]LVNRYDQMX� LQ� VLVWHPDWLáQR� YSOLYD� QD� SRUD]�
GHOLWHY�UH]XOWDWRY��'HMVWYR��GD�MH�PHKDQVNR�VRJODÊDQMH�V
WUGLWYDPL� Y]URN� ]D� SRSDáHQMH� GHMDQVNH� VOLNH� R� UD]SR�
UHGLWYL�PQHQM��SRWUMXMHMR�ÊWHYLOQH�UD]LVNDYH��Q��SU��6FKX�
PDQ��3UHVVHU���������6R�PRUGD�WD�]QDQL�SRMDY�]DMHOL�WXGL
]JRUQML�SRGDWNL"

3R� SRGUREQHMÊL� DQDOL]L� VH� L]NDÌH�� GD� VOLND� QL� SRSD�
áHQD�� 'HMVWYR� MH�� GD� PQHQMVNH� UD]LVNDYH� Y� 02� .RSHU
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UHGQR� XJRWDYOMDMR� YLVRNR� VRJODVMH� R� SRPHQX�� NL� JD
SRVDPH]QLNL�SULSLVXMHMR�YDURYDQMX�QDUDYQHJD�RNROMD��=D
SRGNUHSLWHY��DQNHWQD�UD]LVNDYD�L]�OHWD������MH�QD�Y]RUFX
QDG�����QDNOMXáQR�L]EUDQLK�RVHE�L]�02�.RSHU��1 ����
SRND]DOD�VNRUDM� LGHQWLáQR�SRGREQR��GD� MH�RE� WHP�YSUD�
ÊDQMX�SRGSRUD�DQNHWLUDQFHY�VNRUDM����RGVWRWQD��3LQWHU�HW
DO��� �������1DUDYQR� RNROMH� MH� ]D� SUHELYDOFH�02�.RSHU
NOMXáQD� YUHGQRWD�� SRPHQ� QMHJRYHJD� YDURYDQMD� SD� MH
RáLWQR�VLQH�TXD�QRQ��3RQXMHQR�LQWHUSUHWDFLMR�MH�PRJRáH
GRGDWQR�SRGNUHSLWL�ÊH�]�QHNHJD�GUXJHJD�YLGLND��'HMVWYR
MH� QDPUHá�� GD� MH� ]D� SUHELYDOFH� 02� .RSHU� QDUDYQR
RNROMH�ELVWYHQL� VHVWDYQL�GHO� ORNDOQH��SURVWRUVNH� LGHQWLWH�
WH��9Há�NRW�WUL�áHWUWLQH�YSUDÊDQLK�Y�02�.RSHU�MH�L]UD]LOR
SUHSULáDQMH�� GD� MH� EOLÌLQD�PRUMD� RVUHGQMH� REHOHÌMH� R]L�
URPD�RVUHGQMD� ]QDáLOQRVW� QMLKRYHJD� NUDMD��1DUDYQH� GD�
QRVWL�VH�QD]RUQR�RGUDÌDMR�Y�SUHSULáDQMLK�ORNDOQHJD�SUH�
ELYDOVWYD�� 3R� VYRML� SOHELVFLWDUQL� SULYUÌHQRVWL� QDUDYQHPX
RNROMX�LQ�SRWHQFLUDQL�VNUEL�]D�QMHJRYR�YDURYDQMH�SULPHU
02�.RSHU�QL�SRVHEQRVW� Y� VORYHQVNHP�PHULOX�� NDNRU� MH
PRUGD�L]VWRSDMRá�]�PHGQDURGQRSULPHUMDOQHJD�YLGLND�

3RGREQR� WHVQR� SRYH]DQRVW� VSORÊQLK� PHKDQL]PRY
LGHQWLILNDFLMH� LQ� NRQNUHWQHJD� RGQRVD� GR� QDUDYQHJD
RNROMD� DQNHWQH� UD]LVNDYH� ÊLUÊH� NDÌHMR� ]D� FHORWQR� 6OR�
YHQLMR�ÌH�RG�GHYHWGHVHWLK��9�RVUHGQML�QDFLRQDOQL�DQNHWQL
UD]LVNDYL� 6ORYHQVNR� MDYQR� PQHQMH� ]D� OHWR� ����� VH� MH
�YHOLND�YHáLQD�6ORYHQFHY�������RSUHGHOLOD�]D�SDUDGLJPR
VRÌLWMD� ]� QDUDYR�� QH� SD� JRVSRGRYDQMD� QDG� QMR�� �.LUQ�
������ ������ .RW� GDOMH� SUDYL� .LUQ�� MH� ]DJRYDUMDQMH� VRQD�
UDYQHJD� ÌLYOMHQMD� UD]SUÊHQR� SR� FHORWQL� SRSXODFLML� LQ
YNOMXáXMH� WXGL� WLVWH�� NL� RE� NRQNUHWQLK� GLOHPDK� SULRULWHWH
SRVWDYOMDMR�WDNR��GD�YDURYDQMH�RNROMD�QL�QXMQR�QD�SUYHP
PHVWX�� �]D�WR�RSFLMR�VR�VH�PRUDOL�RSUHGHOLWL� WXGL� WLVWL��NL
VR� QD� SULPHU� SUL� GUXJLK� YSUDÊDQMLK� GDMDOL� SUHGQRVW
HNRQRPVNL�UDVWL�SUHG�YDURYDQMHP�RNROMD�DOL� WHPX��GD� MH
SRWUHEQD�JRVSRGDUVND�UDVW��GD�EL�YDURYDOL�RNROMH��WLVWL��NL
VR� Y� WHKQLáQHP� QDSUHGNX� YLGHOL� NOMXá� ]D� UHÊHYDQMH
RNROMVNLK� SUREOHPRY� LQ� NL� VR� GDMDOL� SUHGQRVW� YLVRNL
WHKQRORJLML�SUHG�WUDGLFLMR���.LUQ�������������

(PSLULáQD�XJRWRYLWHY��GD�VNRUDM�GHYHW� L]PHG�GHVHWLK
SRVDPH]QLNRY� Y� 02� .RSHU� QDUDYQHPX� RNROMX� LQ� QMH�
JRYHPX�YDURYDQMX�SULSLVXMH�]HOR�YHOLN�SRPHQ��QL�QDSD�
ND�� 1DUDYQR� RNROMH� XÌLYD� PHG� SUHELYDOFL� 02� .RSHU
L]MHPQR�SRGSRUR��SULSUDYOMHQRVW�]D�YDURYDQMH�RNROMD�SD
MH�SRPHPEQD�YUHGQRWD��ËDO�Y� UD]LVNDYL�QL�ELOR�PRJRáH
VLVWHPDWLáQR� RFHQMHYDWL� SRPHQD� WH� YUHGQRWH� Y� SULPHU�
MDOQHP�VPLVOX��NDNRU�QD�SULPHU�SRJRVWR�QDSUDYLMR�GUXJH
DQNHWQH�UD]LVNDYH�R�RNROMVNLK�SUREOHPDWLNDK��SUL�áHPHU
MH� ÌH� RPHQMHQD�GYRMLFD� HNRORJLMD�HNRQRPLMD� WLSLáQD� ]D
SRJOREOMHQR� DQDOL]R�� 3ULPHUMDYD� SRPHPEQRVWL�� NL� MR
SRVDPH]QLNL� SULSLVXMHMR� RNROMVNLP� LQ� HNRQRPVNLP� SUL�
RULWHWDP�� MH�SRJRVWD� UD]LVNRYDOQD� SUDNVD�� VDM� QDM� EL� SR�
QXGLOD� YSRJOHG� Y� SULSUDYOMHQRVW� ]D� RGUHNDQMH� Y� SULG
RNROMVNLP� FLOMHP�� 9� QHNHP� VPLVOX� EL� SRQXGLOD� SULPHU�
MDOQD�DQDOL]D�WXGL�SUDYR�WHÌR�PQHQM��NL� L]UDÌDMR�VNUE�]D
YDURYDQMH�QDUDYQHJD�RNROMD��9�SULPHUX�02�.RSHU� UD]�
SRODJDPR� V� SULEOLÌQLPL�� QHSRSROQLPL� SRGDWNL� R� SRYH�

]DQRVWL� HNRQRPVNHJD� LQ� RNROMVNHJD� SUHPLVOHND�� 9� UD]�
LVNDYL� MH� ELOR� L]SUDÊHYDQFHP� SRVWDYOMHQR� YSUDÊDQMH�� DOL
EL�ELOR�WUHED�Y�6ORYHQLML�QDVSORK�SODáHYDWL�YHáMH�GDMDWYH
]D�XáLQNRYLWR�YDURYDQMH�QDUDYQHJD�RNROMD��5H]XOWDWL�GD�
MHMR�NDU�SUHFHMÊQR�SUHGQRVW�HNRQRPVNLP�SUHG�RNROMVNLPL
SULRULWHWDPL��SULEOLÌQR�WUHWMLQD�RGJRYRURY���������MH�ELOD
QHRGORáHQLK��������VH�QLNDNRU�QH�VWULQMD�]� LGHMR��GD�EL
ELOR�WUHED�SODáHYDWL�YHáMH�GDMDWYH������VH�MLK�QH�VWULQMD�
������L]SUDÊHYDQFHY�MH� L]UD]LOR�VWULQMDQMH��������SD� MH
SRSROQRPD� VRJODÊDOR� V� SUHGORJRP�� GD� EL� PRUDOL� SOD�
áHYDWL�YLÊMH�GDYNH� �SRGDWNL�83�=56�&5-0���5D]PHUMH� MH
WRUHM�QDNORQMHQR�HNRQRPVNHPX�SUHPLVOHNX������������
YHQGDU� ]DUDGL� YHOLNHJD� GHOHÌD� QHRGORáHQLK� QL� SRYVHP
MDVQR��NDNR�EL�VH�UDYQDOD�YHáLQD�SUHELYDOFHY��áH�EL�ELOR
YSUDÊDQMH� VWYDUQD�� SUDNWLáQD� GLOHPD�� ,QIRUPDFLMD� MH� Y
YVDNHP� SULPHUX� OH� GHOQD�� SUREOHP� MH� QDPUHá�� GD� V
SRPRáMR� SRVWDYOMHQHJD� YSUDÊDQMD� QH� PRUHPR� Y� FHORWL
VNOHSDWL� R� R]DGMX�� NL�PRWLYLUD� VNUE� ]D� YDURYDQMH� QDUDY�
QHJD� RNROMD� LQ� JD� RGGDOMXMH� DOL� SRYH]XMH� ]� HNRORÊNLPL
PRWLYL�� $QNHWLUDQFL�� NL� PHQLMR�� GD� EL� ELOR� WUHED� SRYH�
áHYDWL�GDMDWYH�]D�YDURYDQMH�QDUDYQHJD�RNROMD�� ODKNR�SR
GUXJL�VWUDQL�NRQVLVWHQWQR�PHQLMR��GD�VR�REVWRMHáL�PHKD�
QL]PL� YDURYDQMD� RNROMD�� áHSUDY� SRWUHEQL� L]EROMÊDY� LQ
L]SRSROQMHYDQMD� ]DUDGL� ]DKWHY� SULKRGQRVWL�� ]DGRVWQL� LQ
GRYROM�XáLQNRYLWL�

2*52È(1267�1$5$91(*$�2.2/-$

6NUE�]D�YDURYDQMH�RNROMD�MH�WHVQR�SRYH]DQD�V�VSORÊQR
RFHQR� R� QMHJRYL� RJURÌHQRVWL�� 9� DQNHWL� PHG� SUHELYDOFL
02� .RSHU� VPR� XJRWDYOMDOL�� NDNÊQR� PQHQMH� LPDMR� R
UD]PHUDK�Y�6ORYHQLML��5H]XOWDWL�NDÌHMR��GD�VR�SUHELYDOFL
02�.RSHU�]PHUQR�]DVNUEOMHQL��3UHWHÌQL�GHO�DQNHWLUDQLK
�SULEOLÌQR�GYH�WUHWMLQL��PHQL��GD�MH�QDUDYQR�RNROMH�RJUR�
ÌHQR�� YHQGDU� SD� VWDQMH� ÊH� QL� NULWLáQR�� GREUD� GHVHWLQD
DQNHWLUDQLK�PHQL�� GD� MH� VWDQMH� ]DVNUEOMXMRáH�� NHU� QDM� EL
ELOR� RNROMH� ÌH� ]HOR� RJURÌHQR�� SULEOLÌQR� SHWLQD� SD� MH
SUHSULáDQD��GD�QL�]�QDUDYQLP�RNROMHP�Y�6ORYHQLML� WD�KLS
ÊH� QLá� QDUREH��'HOHÌ� SRYVHP� VSUDYOMLYLK� RGJRYRURY�� NL
L]UDÌDMR�SUHSULáDQMH��GD�QDUDYQR�RNROMH�Y�6ORYHQLML�QL�ÊH
SUDY�QLá�RJURÌHQR��MH�]DQHPDUOMLY������

7DEHOD����3UHGVWDYD�R�RJURËHQRVWL�VORYHQVNHJD�QDUDYQH�
JD�RNROMD��83�=56��������
7DEOH����2SLQLRQ� UHJDUGLQJ� WKH� OHYHO� RI� HQGDQJHUPHQW
RI�VORYHQH�QDWXUDO�HQYLURQPHQW��83�=56��������

9�NROLNÊQL�PHUL�MH�QDUDYQR�RNROMH�Y�6ORYHQLML
RJURÌHQR�R]LURPD�QL�RJURÌHQR" �
]HOR�MH�ÌH�RJURÌHQR ����
MH�ÌH�RJURÌHQR ����
QL�ÊH�RJURÌHQR ����
SRSROQRPD�QLá�ÊH�QL�RJURÌHQR �����
QH�YHP �����
1� ���
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3UHGVWDYD� R� RJURÌHQRVWL� QDUDYQHJD� RNROMD� MH� YHáGL�
PHQ]LRQDOHQ� SRMHP�� NL� LPD� ÊWHYLOQH� Y]YRGH� LQ� Y]URNH�
QD� VSORÊQL� UDYQL� SD� VH� Y� SHUFHSFLML� SRVDPH]QLNRY
SUDYLORPD�VWUQH�Y�HQRWQR�RFHQR��NL� L]SRVWDYL�UHOHYDQWQH
SRGUREQRVWL��6SORÊQD�SUHGVWDYD�R�RJURÌHQRVWL�QDUDYQHJD
RNROMD�Y�WHP�VPLVOX�RVUHGRWRáL�L]PHG�PQRÌLFH�UD]OLáQLK
NRQNUHWQLK� UD]VHÌQRVWL� QDMEROM� UHOHYDQWQH�� NL� VR� SUDYL�
ORPD� SRJRMHQH� V� NRQNUHWQLP� L]NXVWYRP� LQ� VR� ]DUDGL
UD]OLáQLK� ÌLYOMHQMVNLK� VWLORY� LQ� SURVWRURY� VSHFLILáQH� ]D
YVDNHJD�SRVDPH]QLND��5D]LVNRYDQMH�SUHGVWDY�R�RJURÌH�
QRVWL� QDUDYQHJD� RNROMD� VH� QDQDÊD� QD� QDVSURWMH� PHG
VSORÊQLP�PLVHOQLP� NRQVWUXNWRP� LQ� L]NXVWYHQR�� NRQNUHW�
QR�R]LURPD�GHMDQVNR�RFHQR��NL�MR�DQNHWLUDQFL�REOLNXMHMR
QD� SRGODJL� QHSRVUHGQHJD�GRÌLYOMDQMD� RNROMD�� Y� NDWHUHP
SUHELYDMR�� 6SRGQMD� DQDOL]D� NDÌH�� NDWHUL� RG� NRQNUHWQLK
HOHPHQWRY� SRPHPEQR� YSOLYD� QD� VSORÊQR� RFHQR� R
RJURÌHQRVWL�QDUDYQHJD�RNROMD��NL�MH�ELOD�XJRWRYOMHQD�PHG
SUHELYDOFL� 02� .RSHU�� $QNHWD� MH� YNOMXáHYDOD� RFHQH� R
RVHEQL� RJURÌHQRVWL� ]DUDGL� RQHVQDÌHQRVWL� ]UDND�� SLWQH
YRGH�� RNROMVNLK� YRG�� ]DUDGL� EOLÌLQH� ]ELUDOLÊá� RGSDGNRY�
KUXSD�� LQGXVWULMVNLK� RGSDGNRY�� UDGLRDNWLYQLK� VQRYL�� ]D�
UDGL� XSRUDEH� SHVWLFLGRY� LQ� JHQVNR� VSUHPHQMHQLK� VQRYL�
)RUPXODFLMD� Y� YSUDÊDOQLNX� VH� MH� JODVLOD�� �.DNR� VH� YL
RVHEQR�SRáXWLWH�RJURÌHQL� ]DUDGL�RQHVQDÌHQRVWL� ]UDND�Y
YDÊHP�NUDMX��SLWQH�YRGH��PRUMD�LQ�UHN�LWG��"��

=D� RGJRYRU� QD� YSUDÊDQMH� MH� ELOD� XSRUDEOMHQD� UHJUH�
VLMVND�DQDOL]D�� Y� NDWHUL� MH� ELOD� VSORÊQD� RFHQD� R� RJURÌH�
QRVWL� RNROMD� RSUHGHOMHQD� NRW� RGYLVQD� VSUHPHQOMLYND�
REáXWNL� RVHEQH� RJURÌHQRVWL� �]DUDGL� ]UDND�� YRGH� LWG�� Y
NUDMX�� NMHU� SUHELYDMR�� SD� NRW� QHRGYLVQH� VSUHPHQOMLYNH�
5HJUHVLMVND� DQDOL]D� Y� REUDYQDYDQHP� SULPHUX� RPRJRáD
XJRWDYOMDQMH� OLQHDUQH� RGYLVQRVWL� PHG� QHRGYLVQLPL� LQ
RGYLVQLPL� VSUHPHQOMLYNDPL�� VOXÌL� SD� QDP� SUHGYVHP� ]D
WR�� GD� XJRWRYLPR�� NDWHUD� NRQNUHWQD� SUYLQD� QDUDYQHJD
RNROMD� QDMEROM� PRáQR� YSOLYD� QD� VSORÊQR� RFHQR� R
RJURÌHQRVWL�� 3RYHGDQR� GUXJDáH�� VSRGQMD� DQDOL]D� QDP
RPRJRáD� UD]XPHWL�� NDNR� VR� SRYH]DQH� SRVDPH]QH
QHRGYLVQH� VSUHPHQOMLYNH� ]� RGYLVQR� VSUHPHQOMLYNR�� NL
L]UDÌD� VSORÊQR� RFHQR� R� RJURÌHQRVWL� QDUDYQHJD� RNROMD�
$QDOL]D�GDMH�WRUHM�RGJRYRU�QD�YSUDÊDQMH��NDNR�HOHPHQWL
QDUDYQHJD�RNROMD��NL�MLK�SUHELYDOFL�02�.RSHU�]D]QDYDMR�
GRORáDMR�VSORÊQR�RFHQR�R�RJURÌHQRVWL�QDUDYQHJD�RNROMD
Y�6ORYHQLML�

5H]XOWDWL�VR�SRND]DOL��GD�PHG�YVHPL�SUYLQDPL��NL� MLK
MH� PHULOD� DQNHWD�� RQHVQDÌHQRVW� ]UDND� SRPHQL� WLVWL� GH�
MDYQLN��NL�QDMPRáQHMH� YSOLYD�QD� VSORÊQR�RFHQR�R� RJUR�
ÌHQRVWL� RNROMD� Y� 6ORYHQLML�� VDM� MH� HPSLULáQD� SRYH]DYD
PHG� REHPD� SRMPRPD� YHOLND� LQ� WXGL� VWDWLVWLáQR� ]HOR
]QDáLOQD�� 2GQRV� PHG� REáXWNRP� RVHEQH� RJURÌHQRVWL
]DUDGL� RQHVQDÌHQRVW� ]UDND� Y� NUDMX� ELYDQMD� MH� RáLWQR
GRPLQDQWHQ� GHO� ]JRUQMH� DQDOL]H�� 3RYH]DYD� MH� ELVWYHQR
PRáQHMÊD� RG� RVWDOLK� LQ� Y� WHP� VPLVOX� SRPHPEQR� RG�
VWRSD�� 8SUDYLáHQR� MH� PRJRáH� VNOHSDWL�� GD� VH� VSORÊQD
RFHQD� JOHGH� RJURÌHQRVWL� QDUDYQHJD� RNROMD� SRYHáXMH�
áLP�EROM� VH�SRVDPH]QLNL�SRáXWLMR�RVHEQR�RJURÌHQH� ]D�
UDGL�RQHVQDÌHQRVWL�]UDND�Y�NUDMX��NMHU�SUHELYDMR�

7DEHOD� ��� 'HMDYQLNL� SHUFHSFLMH� RNROMVNH� RJURËHQRVWL
�UHJUHVLMVND�DQDOL]D���83�=56��������
7DEOH����)DFWRUV�RI�SHUFHSWLRQ�RI�HQYLURQPHQWDO�HQGDQ�
JHUPHQW��UHJUHVVLRQ�DQDO\VLV���83�=56��������

QHRGYLVQH�VSUHPHQOMLYNH
XWHÌ�%(7$
Y�PRGHOX

VWDWLVWLáQD
]QDáLOQRVW

RQHVQDÌHQRVW�]UDND ����� �����
RQHVQDÌHQRVW�SLWQH�YRGH ����� �����
RQHVQDÌHQRVW�PRUMD�LQ�UHN ����� �����
EOLÌLQD�VPHWLÊá ������ �����
KUXS ����� �����
LQGXVWULMVNL�RGSDGNL ����� �����
UDGLRDNWLYQH�VQRYL�RGSDGNL ������ �����
SHVWLFLGL ����� �����
JHQHWVNR�VSUHPHQMHQH�NXOWXUH ����� �����
3RMDVQMHQD�YDULDQFD�UHJUHVLM�
VNHJD�PRGHOD��RGYLVQD�VSUH�
PHQOMLYND��SUHGVWDYD�R�RJURÊH�
QRVWL�VORYHQVNHJD�QDUDYQHJD
RNROMD�

5��D� �����

$QDOL]D�MH�UD]NULOD�ÊH�WUL�GUXJH�SUYLQH��NL��]�]DGRVWQR
PHUR� VWDWLVWLáQH� ]QDáLOQRVWL�� YSOLYDMR� QD� VSORÊQR� SUHG�
VWDYR�R�RJURÌHQRVWL�QDUDYQHJD�RNROMD�Y�6ORYHQLML��LQ�VLFHU
VR� WR� RQHVQDÌHQRVW� PRUMD� LQ� UHN� WHU� SULVRWQRVW� LQGXV�
WULMVNLK�LQ�UDGLRDNWLYQLK�RGSDGNRY�Y�NUDMX�ELYDQMD�L]SUD�
ÊHYDQFHY�� 3RPHQ�RVHEQH�RJURÌHQRVWL� ]DUDGL� RQHVQDÌH�
QRVWL� UHN� LQ� PRUMD� MH� ]D� SUHELYDOFH� 02� .RSHU� SULáD�
NRYDQ�� VDM� MH� QMLKRYD� LGHQWLILNDFLMD� ]� YRGQLP� VLVWHPRP
]DUDGL� JHRJUDIVNH� OHJH� QDGSRYSUHáQD�� 9� YVHELQVNHP
VPLVOX�MH�SUHVHQHWOMLYHMÊL�YSOLY�RVHEQH�RJURÌHQRVWL�]DUDGL
LQGXVWULMVNLK� RGSDGNRY� LQ� UDGLRDNWLYQLK� VQRYL� Y� RNROMX�
*UH�]D�YVHELQVNR�SRGREQL�SUYLQL��áH� MX�RSLÊHPR�]�]RU�
QHJD�NRWD� DNWXDOQH� HNRORÊNH� SUREOHPDWLNH�� WRGD�Y� DQD�
OL]L�VH�MH�L]ND]DOR��GD�MH�QMXQ�QHSRVUHGQL�YSOLY�QD�VSORÊ�
QR�RFHQR�RJURÌHQRVWL� UDYQR�]UFDOHQ��=� UHJUHVLMVNR�DQD�
OL]R� MH� ELOR� XJRWRYOMHQR�� GD� MH� VSUHPHQOMLYND�� NL� VH� QD�
QDÊD�QD�REáXWHN�RVHEQH�RJURÌHQRVWL�]DUDGL�LQGXVWULMVNLK
RGSDGNRY��SUHPRVRUD]PHUQR�SRYH]DQD�V�VSORÊQR�RFHQR
R�RJURÌHQRVWL�RNROMD�Y�6ORYHQLML�� VSUHPHQOMLYND��NL�PHUL
RVHEQR�RJURÌHQRVW�]DUDGL�UDGLRDNWLYQLK�RGSDGNRY��SD�MH
SRYH]DQD� Y� REUDWQHP� VRUD]PHUMX�� ,]UDáXQ� SRPHQL�� GD
VH� VSORÊQD� SUHGVWDYD� R� RJURÌHQRVWL� QDUDYQHJD� RNROMD� Y
6ORYHQLML�PHG�SUHELYDOFL�02�.RSHU�SRYHáXMH��áLP�YHáML
MH�QMLKRY�REáXWHN�RVHEQH�RJURÌHQRVWL�]DUDGL�SULVRWQRVWL
LQGXVWULMVNLK�RGSDGNRY��EHWD� ��������VLJ���������3R�GUX�
JL� VWUDQL� SD� UH]XOWDWL� NDÌHMR�� GD� VH� VSORÊQD� SUHGVWDYD� R
RJURÌHQRVWL�QDUDYQHJD�RNROMD�Y�6ORYHQLML�PHG�SUHELYDOFL
02�.RSHU�SRYHáXMH��áLP�PDQMÊL�MH�GHMDQVNR�QMLKRY�RE�
áXWHN�RVHEQH�RJURÌHQRVWL�]DUDGL�UDGLRDNWLYQLK�RGSDGNRY
�EHWD� ���������VLJ���������6WDWLVWLáQD�]QDáLOQRVW�REHK�UH�
]XOWDWRY�MH�VSUHMHPOMLYD�

9� NRQFHSWXDOQHP� VPLVOX� MH� ]DQLPLYD� ]ODVWL� XJRWR�
YLWHY� JOHGH� REáXWND�� NL� JD� LPDMR� SUHELYDOFL�02� .RSHU
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]DUDGL�SULVRWQRVWL�UDGLRDNWLYQLK�RGSDGNRY��'UÌL��GD�MH�WD
SUREOHPDWLND� SUHM� VHQ]DFLRQDOQD� NRW� L]NXVWYHQD�� 3R
GUXJL�VWUDQL�YVHHQR�YHOMD��GD�VR�ÊH�QHGDYQR�UDGLRDNWLYQL
RGSDGNL� SUHGVWDYOMDOL� NOMXáQR� RNROMVNR� VNUE� SUHELYDOFHY
6ORYHQLMH��=QDQL� VR�SRGDWNL��GD� VR�ELOL�SR�PQHQMLK�SUH�
ELYDOFHY�6ORYHQLMH�Y�SR]QLK�RVHPGHVHWLK�LQ�GHYHWGHVHWLK
OHWLK�PLQXOHJD�VWROHWMD�PHG�UD]OLáQLPL�JURÌQMDPL�QDUDY�
QHPX�RNROMX�Y�SUYL�YUVWL�QHYDUQL�VWUDQVNL�UH]XOWDWL� L]UDE�
OMDQMD� MHGUVNH� HQHUJLMH� �-DPEUHN�� ������ 3OXW�� ������� 3R
SRGDWNLK�PHGQDURGQH�UD]LVNDYH�,663��NL�MLK�RPHQMD�.LUQ�
MH� 6ORYHQLMD� ÊH� OHWD� ����� ]DVHGOD� GUXJR� PHVWR� PHG
YVHPL�HYURSVNLPL�GUÌDYDPL�SUL�RFHQL��NDNR�PRáQR�MHGU�
VND�HQHUJLMD�RJURÌD�QDUDYQR�RNROMH��.LUQ���������������

'R�QHNH�PHUH� YHOMD� XJRWRYLWHY� R� YLVRNL� VWRSQML� SUL�
SLVDQH�JURÌQMH� WXGL�]D�QHYDUQH� LQGXVWULMVNH�RGSDGNH��NL
VR�SUHGVWDYOMDOL� L]YRUQR�VNUE�RNROMVNLK�GUXÌEHQLK�JLEDQM
QD� JOREDOQL� UDYQL� ÌH� Y� VHGHPGHVHWLK� OHWLK�� 9VHNDNRU� MH
SUREOHPDWL]LUDQMH� RGSDGQLK� VQRYL� Y� RNROMX� ]� ]RUQHJD
NRWD� RVHEQH� RJURÌHQRVWL� RGPHY� UD]YRMD� VRGREQH
RNROMHYDUVWYHQH�]DYHVWL��8JRWRYLWHY��GD�VR�LQGXVWULMVNL�LQ
UDGLRDNWLYQL� RGSDGNL� NOMXáHQ� GHO� RNROMVNLK� UHIOHNVLM�� MH
SRYVHP� VPLVHOQR� SRMDVQLWL� V� SURFHVRP� REOLNRYDQMD
VSRUQLK� WHP�Y� MDYQRVWL��*HQHDORJLMD� WHJD� GHMVWYD� MH� GH�
ORPD�SRYH]DQD�V�SRVOHGLFDPL�PHGLMVNR�RGPHYQH�áHUQR�
ELOVNH� NDWDVWURIH� Y� NROHNWLYQHP� VSRPLQX� YVH� VRGREQH
(YURSH��VDM�MH�ELOD�WD�NDWDVWURIDOQD�QHVUHáD�ÊH�YUVWR�OHW�SR
WHP��NR�MH�QHSULáDNRYDQR�SUHWUHVOD�VYHW��]DNRUHQLQMHQD�Y
MDYQHP� JRYRUX�� LQIRUPDFLMDK� LQ� NRPSR]LFLML� HNRORÊNLK
JLEDQM��0RUGD�EL� YHOMDOR� RE� WHM� XJRWRYLWL� UD]PLVOLWL� WXGL
JOHGH� GROJRWUDMQLK� XáLQNRY� PQRÌLáQLK� PHGLMHY� QD� SR�
VWDYOMDQMH�RNROMVNLK�SULRULWHW�� VDM� VR�SUDY�PHGLML� WDNR� QD
JOREDOQL� NRW� WXGL� QD� ORNDOQL� UDYQL� XVSHOL� Y]SRVWDYLWL
VSHFLILáQR� GRY]HWQRVW� OMXGL� ]D� WD� GYD� SRMPD� NRW
SRWHQFLDOQL� UL]LáQL�NDWHJRULML��7H]D��GD� VR� LQGXVWULMVNL� LQ
UDGLRDNWLYQL� RGSDGNL� PHG� NOMXáQLPL� HOHPHQWL� RNROMVNLK
SUREOHPRY� LQ� QMLKRYH� PHGLMVNH� RGPHYQRVWL�� MH� ELOD
YHáNUDW�SRWUMHQD� WXGL�Y� WXML� OLWHUDWXUL� �Q��SU�� (OOLRW� HW� DO��
���������2EVWDMDMR�WUGQL�GRND]L��GD�MH�SR]RUQRVW�PHGLMHY
NULWLáQL� PRWLYDFLMVNL� GHMDYQLN� JOHGH� VNUEL� ]D� QDUDYQR
RNROMH�� %ROM� NR� VH� SRYHáXMH� SR]RUQRVW�PHGLMHY�� EROM� MH
UD]ÊLUMHQR� SUHSULáDQMH�� GD� SRUDED� GUÌDY� ]D� YDURYDQMH
RNROMD�QL�]DGRVWQD��3RVDPH]QLNL�VH� WRUHM�QH�RG]LYDMR� OH
QD�GHMDQVNH�REMHNWLYQH�HNRQRPVNH�UD]PHUH��DPSDN�WXGL
QD� LQIRUPDFLMH�� NL� MLK� REOLNXMHMR� LQ� SRVUHGXMHMR� QRYL�
áDUVNL�YLUL���(OOLRW�HW�DO�������������

=JRUQML�SRGDWNL��WDEHOD����Y�WHP�VPLVOX�RGUDÌDMR�SR�
PHPEQR�XJRWRYLWHY��GD�MH�VSORÊQD�RFHQD�R�RJURÌHQRVWL
QDUDYQHJD� RNROMD� RGYLVQD� RG� UD]PHURPD� PDMKQHJD
ÊWHYLOD� NRQNUHWQLK� GHMDYQLNRY�� 7UHED� MH� L]SRVWDYLWL�� GD
REVWDMD� ]HOR� PRáQD� SRYH]DYD� PHG� RFHQR� R� VSORÊQL
RJURÌHQRVWL� QDUDYQHJD� RNROMD� �Y� 6ORYHQLML�� LQ� RVHEQLP
REáXWNRP�RJURÌHQRVWL�JOHGH�NDNRYRVWL�]UDND��9HOMD� WXGL

GRGDWL��GD�]JRUQMD�PHULWHY�L]SRVWDYOMD�OH�PDQMÊR�VNXSLQR
QDMEROM�SRPHPEQLK�GHMDYQLNRY�SUL�REOLNRYDQMX� VSORÊQH
SUHGVWDYH� JOHGH� QDUDYQHJD� RNROMD�� QH� SRMDVQMXMH� SD
FHORWQH� SDOHWH� YSOLYRY� QDQMR�� 1D� VSORÊQR� SUHGVWDYR� R
RJURÌHQRVWL� ]DJRWRYR� YSOLYDMR� ÊH�PQRJL� GUXJL� NXOWXUQL�
GUXÌEHQL� LQ� VRFLDOQRSVLKRORÊNL� GHMDYQLNL�� NL� Y� DQDOLWLá�
QHP� PRGHOX� QLVR� ELOL� SUHGYLGHQL� R]LURPD� NL� QLVR� ELOL
]DMHWL� Y� DQNHWQHP� YSUDÊDOQLNX�� WL� VR� SULORÌQRVW� ]D� QD�
GDOMQMH� UD]LVNRYDQMH�� �9UHGQRVW�SRSUDYOMHQH� VWDWLVWLNH�5�
NYDGUDW��NL�RFHQMXMH�GHOHÌ�SRMDVQMHQH�YDULDQFH� Y� UHJUH�
VLMVNHP�PRGHOX�� MH� ]D�]JRUQMR� IDNWRUVNR� DQDOL]R�]QDÊDO
�������SUL�VWDQGDUGQL�QDSDNL�RFHQH���������NDU�SRPHQL�
GD� MH� ]� L]ERURP� QHRGYLVQLK� GHMDYQLNRY� SRMDVQMHQR
SULEOLÌQR�����YDULDQFH�PRGHOD��

,1)250,5$1267�2�2.2/-6.,+�7(0$+

9�GRVHGDQMHP�EHVHGLOX�VH� MH�YHáNUDW�SRMDYLOD�PLVHO�
GD�MH�PRJRáH�YHOLNR�UD]ÊLUMHQRVW�VNUEL�]D�QDUDYQR�RNROMH
UD]ORÌLWL� NRW� SRVOHGLFR� UHFHSFLMH�PHGLMVNLK� YVHELQ�� 6OR�
YHQVNL�PHGLML�VR�Y�UD]SUDYDK�R�RNROMVNLK�WHPDK�SUDYLOR�
PD� REUDYQDYDQL� NRW� QHNH� YUVWH� VUHGVWYD� PQRÌLáQHJD
DODUPLUDQMD�� WD� DSOLNDWLYQD� SUHGVWDYD� VSRPLQMD� QD� LGHMR
-�UJHQD�+DEHUPDVD��GD�GHPRNUDWLáQD� MDYQD� VIHUD��]ODVWL
VRGREQL� PQRÌLáQL� PHGLML�� NL� VR� QMHQ� RVUHGQML� LQIUD�
VWUXNWXUQL� HOHPHQW��SUHGVWDYOMDMR�QHNH�YUVWH� VLVWHP�RSR�
]DUMDQMD� LQ� NDQDOL]LUDMR� LQWHUHVH�� SRJOHGH�� VRGEH� L]� RE�
PRáMD� QHIRUPDOQLK� LQIRUPDFLMVNLK� WRNRY�� SUHN� VWUXNWX�
ULUDQHJD�PQRÌLáQHJD�NRPXQLFLUDQMD� �PHGLML��Y�REPRáMH
DGPLQLVWUDWLYQH�PRáL�GUÌDYH��+DEHUPDV���������6�WHP�MH
VORYHQVNL�PHGLMVNL�VLVWHP��UHGXFLUDQ��QD�GHMDYQLN�VHQ]L�
WLYL]DFLMH��NL�SRYHáXMH�]DYHGDQMH�SUHELYDOFHY�R�WYHJDQMX�
NL� JD� SULQDÊD� SRVHJDQMH� Y� QDUDYQR� RNROMH�� DOL� WXGL� NRW
GHMDYQLN��NL�RSR]DUMD�LQ�REYHÊáD�R�QHYDUQRVWLK�UD]OLáQLK
RNROMVNLK� WHKQRORJLM��NL�YUHGQRWL�QD�PRUHELWQLK�SUL]DGH�
YDQMLK� ]D� VDQDFLMR�QDVWDOLK�SRVOHGLF� LQ� WDNR�GDOMH��RSX�
ÊáHQH� SD� VR� ÊH� GUXJH� YORJH�PHGLMHY� Y� GUXÌEHQLK� SUR�
FHVLK��IRUXP�]D�REOLNRYDQMH�LQ�L]PHQMDYR�PQHQM��QDG]RU
LQ� NULWLáQD� SUHVRMD� DGPLQLVWUDWLYQHJD� DSDUDWD� GUÌDYH
LSG���� 9� WHP� VPLVOX� MH� WUHED� RSR]RULWL�� GD� MH� DNWXDOQL
SUHPLVOHN� NRPXQLNRORÊNH� ]QDQRVWL� R� LQIRUPDWLYQL� YORJL
PHGLMHY�Y�ELVWYX�SUHPLVOHN�R� LQWHUPHGLDUQLK� VWUXNWXUDK�
NL�SRVUHGXMHMR�PHG�UD]OLáQLPL�YLUL�LQ�GUÌDYOMDQL�R]LURPD
VSORÊQR�MDYQRVWMR��%XF\��'
$QJHOR��������

2ÌMD�NRQFHSWXDOL]DFLMD�YORJH�PQRÌLáQLK�PHGLMHY�NRW
DODUPQHJD� VLVWHPD� VH� MH� Y� VORYHQVNHP� SURVWRUX� ÊH� SR�
VHEHM� XYHOMDYLOD� SR� QHVUHáL� Y� àHUQRELOX� LQ� GUXJLK� HNR�
ORÊNLK�NDWDVWURIDK��%RSKDO�LWG���RE�NRQFX�RVHPGHVHWLK�OHW
PLQXOHJD�VWROHWMD��0DOQDU����������������9� WHP�áDVX� MH
QDPUHá� RQHVQDÌHQMH� RNROMD� SRVWDOR� DNWXDOQD� PHGLMVND
WHPD�LQ�REHQHP�WXGL�WUDMQD��SRJRVWR�SULNOLFDQD�PHGLMVND
VHQ]DFLMD�� 3RGDWNL� YHQGDUOH� NDÌHMR�� GD� QDNORQMHQRVWL

� *E?D=AH�0=HSAJ�VJ=JE�OPNKGKRJF=G�V=�OK@K>JA�IA@EFA�FA�R�=J=HEVE�HKG=HJED�IA@EFAR�R�7!���A�ONA@E�KOAI@AOAPED�HAP�QCKPKREH�J=OHA@JFE
RNOPJE�NA@�KGKHFOGED�PAI�CHA@A�J=�K>OAC�GE�FEI�C=�FA�J=IAJF=H� NACEKJ=HJE� PEOG!�  �
�JAR=NJA�OQ>OP=J?A�  �
�R=NKR=JFA�@ERFED��ER=HE�  �

K@L=@GE� �
�GR=HEPAP=�VN=G=� �
�GR=HEPAP=�RK@A� �
�GR=HEPAP=�LNOPE�EJ� �
�KJAOJ=�AR=JFA�O�DNQLKI� 0=HSAJ��������
�
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RNROMVNLP� WHPDP� QL� PRJRáH� VDPRXPHYQR� L]SHOMDWL� L]
PHGLMVNLK� YVHELQ�� 2NROMVNH� WHPH� SUHSURVWR� QLVR� Y� SUYL
YUVWL� PHGLMVNLK� VSRUHGRY�� àH� EL� VNOHSDOL� OH� SR� REVHJX
SR]RUQRVWL��NL�MR�PHGLML�QDPHQMDMR�RNROMVNLP�WHPDP��EL
ELOR� WHÌNR� SULáDNRYDWL� WDNR� UD]ÊLUMHQR� QDNORQMHQRVW� YD�
URYDQMX�RNROMD�LQ�ÊH�PDQM�SULPHUQR� LQIRUPLUDQRVW�JOHGH
DNWXDOQLK�YSUDÊDQM�

7XGL�GUXJL� UD]LVNRYDOFL�XJRWDYOMDMR��GD�SR]RUQRVW� VR�
GREQLK�PQRÌLáQLK�PHGLMHY�GR�RNROMVNLK�WHP�QL�QHQHKQR
Y�Y]SRQX�R]LURPD� VH�RELáDMQR�]DáQH�PDQMÊDWL��&HORYLWD
ÊWXGLMD�6KDQDKDQD� LQ�0F&RPDVRYH� ������� MH� QD� SULPHU
SRND]DOD��GD�MH�]DáHOD�PHG�OHWRPD������LQ������SR]RU�
QRVW�RVUHGQMLK� WHOHYL]LMVNLK�SURJUDPRY� Y�='$� GR� RNROM�
VNLK� WHP� NUHSNR� XVLKDWL�� QMXQD� LQWHUSUHWDFLMD� MH� ELOD� SUL
WHP�� GD� JUH� ]D� WLSLáQR� FLNOLáQR� MDYQR� WHPR�� NDWHUH� SR�
]RUQRVW� Y� VSORÊQL� ]DYHVWL� NUHSNR� QLKD�� 3R� QHNDM� OHWLK
Y]SRQD� LQ�QHQHKQH� UDVWL�Y�]DYHVWL�SUHELYDOFHY�QDM�EL� VH
WRUHM� VNUE�RVUHGQMLK� WHOHYL]LMVNLK� SURJUDPRY� �LQIRUPDWLY�
QLK�� UD]YHGULOQLK�� GLVNXVLMVNLK� LWG��� ]D� RGSUWD� RNROMVND
YSUDÊDQMD� XPDNQLOD� GUXJLP� SRPHPEQHMÊLP� YSUDÊDQMHP
LQ�GLOHPDP��YRMQDP� LQ� GUXJLP� RERURÌHQLP� NRQIOLNWRP�
GLSORPDFLML� LQ� QDSHWLP�PHGQDURGQLP� RGQRVRP��PLURY�
QLP� SREXGDP�� EROH]HQVNLP� HSLGHPLMDP�� PHGLFLQVNLP
SRVNXVRP� LQ� WDNR� GDOMH�� 3R� GUXJL� VWUDQL� SD� VH� RNROMVNH

WHPH� UD]YLMDMR� Y�GUXJLK� SURJUDPVNLK� IRUPDWLK�� NL� REVWD�
MDMR� RE� RVUHGQMLK� WHOHYL]LMVNLK� RGGDMDK�� �3ULND]RYDQMH
RNROMVNLK�WHP�MH�ODKNR�SRGYUÌHQR�FLNOLáQLP�Y]RUFHP��ND�
NRU� GUXJRG� Y� QRYLQDUVWYX�� 3URJUDPL�� NL� SULND]XMHMR� ÌLY�
OMHQMH� Y� GLYMLQL�� VR� WDNR� YVH� SRSXODUQHMÊL�� ]ODVWL� Y� ND�
EHOVNLK�PUHÌDK�� NMHU� VR� VL� RNROMVNL� LQ� QDUDYRVORYQL� SUR�
JUDPL�� NRW� QD� SULPHU� WHOHYL]LMVNL� NDQDO�'LVFRYHU\�� REOL�
NRYDOL� WUÌQR�]DQLPLYR�REáLQVWYR�� �6KDQDKDQ��0F&RPDV�
�����������

7DEHOD� VSRGDM� SULND]XMH�� NROLNÊQR� SR]RUQRVW� QDPH�
QMDMR�RNROMVNLP�WHPDP�VORYHQVNL�PHGLML��.OMXáQD�XJRWR�
YLWHY�MH��GD�WD�SR]RUQRVW�GDOHá�]DRVWDMD�]D�HPLQHQWQLPL
PHGLMVNLPL� WHPDWLNDPL�� 3RJRVWRVW� SRMDYOMDQMD� UD]OLáQLK
SULVSHYNRY� R� YDURYDQMX� RNROMD�� HNRORJLML� LQ� RQHVQDÌH�
YDQMX�RNROMD�Y�VORYHQVNLK�PHGLMLK�WHK�YSUDÊDQM�QH�XYUÊáD
QLWL� Y� GHVHWHULFR� QDMEROM� L]SRVWDYOMHQLK� WHP�� 9� WUHK� QD�
NOMXáQR� L]EUDQLK� WHGQLK� RE� NRQFX� OHWD� ����� VR� ELOH
RNROMVNH�WHPH�YVHOHM�]DVWRSDQH�Y�PDQM�NRW�����RGVWRWNLK
PHGLMVNLK�SULVSHYNRY�

7DEHOD�QD]RUQR�GRND]XMH��GD�MH�PRJRáH�RGSUWD�YSUD�
ÊDQMD�Y�VORYHQVNL�PHGLMVNL�SURVWRU�SRVUHGRYDWL�SUHGYVHP
V�SRPRáMR�VNOLFHYDQMD�QD�YODGQR��NRDOLFLMVNR��SROLWLNR��
ERGLVL�V�NULWLNR�ERGLVL�]�XPHVWLWYLMR�WDNÊQH�SUREOHPDWLNH
Y� RNYLU� GHOD� VORYHQVNH� YODGH� LQ� QMHQLK� PLQLVWUVWHY��

7DEHOD����2NROMVNH�WHPH�Y�VORYHQVNLK�PHGLMLK��QRYHPEHU�LQ�GHFHPEHU��������89,�56���������

7DEHO����(QYLURQPHQWDO�WRSLFV�LQ�VORYHQH�PHGLD��QRYHPEHU�DQG�GHFHPEHU���������89,�56��������
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��� �1� 5$1* ��� �1� 5$1* ��� �1� 5$1*
9DUVWYR�RNROMD��HNRORJLMD��RGSDGNL ��� �� ��� � � � ��� �� ���
9ODGQD�NRDOLFLMD ���� ��� �� ���� ��� �� ���� ��� ��
6SORÊQR�R�GRJDMDQMX�Y�6ORYHQLML ��� �� �� � � � ��� �� ��
'UÌDYQL�]ERU��6YHW�56 ��� �� �� � � � � � �
(YURSVND�XQLMD�LQ�1DWR ��� �� �� � � � � � �
1RWUDQMH�]DGHYH���NULPLQDO��ND]QLYD�GHMDQMD ��� �� �� � � � � � �
=XQDQMD�SROLWLND��2=1��6YHW�(YURSH��296(� � � � ��� �� �� � � �
=GUDYVWYR��]GUDYLOLÊáD � � � ��� �� �� ��� �� ��
)LQDQFH��GDYNL��REUHVWQH�PHUH��FDULQH � � � ��� �� �� � � �
3ROLWLáQH�VWUDQNH � � � ��� �� �� � � �
.XOWXUD � � � � � � ��� �� ��
3URPHW��NRPXQLNDFLMH��ÌHOH]QLFH��OHWDOLÊáD�
SRPRUVNL�SURPHW

� � � � � �
��� �� ��

6NXSQR�L]PHUMHQR ��� �� ���� �� ��� ��

� -K@=PGE�R� P=>AHE� EVREN=FK�EV�NA@JAC=� EJ�OEOPAI=PEÜJAC=�OLNAIHF=JF=�OHKRAJOGED�IA@EFAR�GE�C=�KLN=RHF=�23&�/0��3�=J=HEVK�OK�V=FAPE�ROE
LNEOLARGE� EV� PEOG=JED� EJ�AHAGPNKJOGED�IA@EFAR�GE� FED�23&�DN=JE�R� ORKFAI�=NDERQ��3O=G�=J=HEVEN=JE�LNEOLARAG� FA�KLNA@AHFAJ�V�AJK� O=IK
F=RJK� PAIK� F=RJA� PAIA�L=� OK� KLNA@AHFAJA� P=GK� @=� OA� LNEHAC=FK� KNC=JEV=?EFOGE� OPNQGPQNE� KNC=JKR� @N�=RJED� K>H=OPE�  IEJEOPNOPR=� ORAP
QN=@E
�

� ,>�PAI�FA�PNA>=�KIAJEPE�KIAFEPAR�VCKNJFED�LK@=PGKR�O=F�J=�LK@H=CE�JFED�JE�IKCKÜA�EVGHFQÜEPE�IK�JKOPE�@=�OA�PQ@E�@AHK�RH=@A�KVENKI=
RH=@JA�GK=HE?EFA�K�G=PANAI�LKNKÜ=FK�IA@EFE�J=J=
=�R�LKONA@JAI�OIEOHQ�J=�KGKHFOGA� PAIA��*APK@KHKCEF=� N=VRNOPEPRA� FA�J=INAÜ�>EH=
@KHKÜAJ=�P=GK�@=�OK�>EHE�V=�LKPNA>A�=J=HEVA�ROE�IA@EFOGE�LNEOLARGE�N=VRN
ÜAJE�HA�R�AJK�K@�IKCKÜED�PAI�GKI>EJ=?EFA�G=PACKNEF�L=�JEOK
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$NWXDOQL� GRJRGNL� Y� ]YH]L� ]� L]YUÊQR� REODVWMR� VR� GDOHá
SUHG�YVHPL�GUXJLPL�WHPDPL�QD�áHOX�PHGLMVNLK�YVHELQ�LQ
VR� ]DWR� ]DJRWRYR� QDMEROM� QD� RáHK�PHGLMVNLK� REáLQVWHY�
1HGDYQL�SULPHU�WH�YUVWH��SUL�NDWHUHP�MH�SULÊOR�GR�SUHSOHWD
YODGQH�SROLWLNH��UHVRUQHJD�PLQLVWUVWYD�]D�RNROMH��LQ�RNROM�
VNH�SUREOHPDWLNH��NL�VH�MH�GRWDNQLOD�WXGL�SUHELYDOFHY�02
.RSHU��VR�VSURÌLOH�SREXGH�LWDOLMDQVNLK�LQYHVWLWRUMHY��GD�EL
Y�7UÌDÊNHP�]DOLYX�L]JUDGLOL�RNROMX�QHYDUQR�LQIUDVWUXNWXUR
]D�L]NRULÊáDQMH�SOLQVNH�HQHUJLMH��ËDO�VH�MH�WD�SULPHU��NL�MH
]HOR� ]DQLPLY�]� YLGLND� SULáXMRáH� DQDOL]H�� SRMDYLO�� NR� VR
ELOL�]JRUQML�SRGDWNL�ÌH�]EUDQL�

'D�RNROMVNH�WHPH�QLVR�PHG�QDMEROM�L]SRVWDYOMHQLPL�Y
VORYHQVNLK�PHGLMLK�� MH�PRJRáH� VNOHSDWL� WXGL� L]� VWUDWHJLM
YROLOQLK�NDPSDQM�Y� VORYHQVNHP�SURVWRUX��6WDOLÊáD�SUHEL�
YDOFHY�GR�RNROMVNLK�WHP�QLVR�RSUHGHOMHQD�NRW��XSRUDEHQ�
SROLWLáQL�NDSLWDO��'HORPD� MH� WR� VPLVHOQR�SRYH]DWL� WXGL� V
VSR]QDQMHP��GD�MH�Y�6ORYHQLML��QD�REPRáMX�02�.RSHU�ÊH
SRVHEHM�� QDNORQMHQRVW� YDURYDQMX� QDUDYQHJD� RNROMD� GH�
MDQVNR�]HOR�YLVRND��2GVRWQRVW�ELVWYHQLK�UD]OLN��UD]SRN�LQ
UD]NRUDNRY� Y� MDYQHP�PQHQMX� RQHPRJRáD� NRYDQMH� SR�
OLWLáQHJD� NDSLWDOD� V� SRPRáMR� NRQIOLNWQHJD� L]NRULÊáDQMD
RNROMVNLK�WHP�Y�áDVX�NDPSDQM��8UDGQL�YLUL�QD�SULPHU�QH
EHOHÌLMR��GD�EL�ELOH�RNROMVNH� WHPH�NDNRUNROL�SRPHPEQH
]D�GLQDPLNR�SUHGYROLOQLK�NDPSDQM�Y�OHWX������QLWL�Y�OHWX
������&DU��6WDULá���������

1DYHGHQL�SRGDWNL�R�]DVWRSDQRVWL�RNROMVNLK�WHP�Y�VOR�
YHQVNLK� PHGLMLK� QH� SRWUMXMHMR� WH]H�� GD� JUH� ]D� SUREOH�
PDWLNR��NL�VH�ML�QDPHQL�QDGSRYSUHáQR�YHOLNR�SR]RUQRVWL�
2EVHJ� SRURáDQMD� PHGLMHY� R� RNROMVNLK� WHPDK� VH� QH
XMHPD�]�QDGSRYSUHáQR�QDNORQMHQRVWMR�YDURYDQMX�QDUDY�
QHJD� RNROMD�� àH� EL� VRGLOL� OH� SR� REVHJX� PHGLMVNH� SR�
]RUQRVWL�� HPSLULáQL� SRGDWNL� ]D� 6ORYHQLMR� QH� RPRJRáDMR
VNOHSD�� GD� VR� PHGLML� YLU� VORYHQVNH� QDNORQMHQRVWL� GR
YDURYDQMD�RNROMD��SUDY�WDNR�SD�WXGL�QL�PRJRáH�SUHSURVWR
UHáL� QDVSURWQR�� GD� PHGLMVNR� SRURáDQMH� ]DYLUD� R]LURPD
RPHMXMH�UD]ÊLUMHQRVW�VWDOLÊá��3UREOHP�MH�QDPUHá��GD�MH�L]
REVHJD�PHGLMVNH�SR]RUQRVWL�]HOR�WHÌNR�VNOHSDWL�R�VWRSQML
VHQ]LELOQRVWL� ]D� REUDYQDYQR� SUREOHPDWLNR� PHG� PHGLM�
VNLPL� REáLQVWYL�� .DNR� WRUHM� SRMDVQLWL� XJRWRYLWHY�� GD� VR
PHGLML�KNUDWL�RGORáLOHQ�YLU� LQIRUPDFLM�R�RNROMVNLK� WHPDK
LQ� NDWDOL]DWRU� GHORYDQMD� RNROMVNLK� MDYQRVWL"� -H� PRJRáH�
GD�VH�Y�UD]OLáQLK�RFHQDK�SRVDPH]QLNRY�JOHGH�RNROMVNLK
WHP� NDÌHMR� SUHGYVHP� SRVOHGLFH� LQIRUPDFLM�� NL� QLVR
SRYH]DQH� V� VLVWHPL�PQRÌLáQHJD� NRPXQLFLUDQMD�� SDá� SD
QD�SULPHU�]�PUHÌDPL�NROHJRY��VRGHODYFHY��NUDMDQRY"�,]�
KRGLÊáQL�SUHPLVOHN�R�]JRUQMLK�YSUDÊDQMLK�MH�PRJRáH�]D�
VWDYLWL� V� SRPRáMR� VDPRRFHQMHYDQMD� LQIRUPLUDQRVWL�� 3R�
GDWNL�L]�DQNHWQH�UD]LVNDYH�PHG�SUHELYDOFL�02�.RSHU�ND�
ÌHMR��GD�QL�SUHWLUDQH� VDPR]DYHVWL� SUL� NYDOLILFLUDQMX� ODVW�
QHJD�]QDQMD�R�RNROMVNLK�WHPDK�

7DEHOD����6DPRRFHQD� LQIRUPLUDQRVWL�R�RNROMVNLK� WHPDK
�83�=56��������
7DEHO����6HOI�DVVHVVPHQW�RI�DFTXDLQWDQFH�ZLWK�HQYLURQ�
PHQWDO�WRSLFV��83�=56��������

.ROLNR�LQIRUPDFLM�LPDWH�R�SUREOHPLK
Y�]YH]L�]�QDUDYQLP�RNROMHP��NL
REVWDMDMR�Y�YDÊHP�NUDMX"

RGJRYRUL RGVWRWHN

]HOR�PDOR�LQIRUPDFLM ���� �������
PDOR�LQIRUPDFLM ��� ������
QLWL�PDOR�QLWL�YHOLNR�LQIRUPDFLM ��� ������
YHOLNR�LQIRUPDFLM ��� ������
]HOR�YHOLNR�LQIRUPDFLM ���� �������
QH�PRUHP�RFHQLWL��QH�YHP ����� �������
VNXSDM ��� �����

2GJRYRUL� Y� ]JRUQML� WDEHOL� VR� SRUD]GHOMHQL� SULEOLÌQR
HQDNRPHUQR��àH�EL�VNXSDM�REUDYQDYDOL�RED�VNUDMQD�SROD�
WM�� RFHQR� DQNHWLUDQFHY�� GD� LPDMR� YHOLNR� R]LURPD� PDOR
LQIRUPDFLM�� LQ� MLPD�GRGDOL� ÊH� WLVWH�RGJRYRUH��NL� L]UDÌDMR
QHJRWRYRVW�� GRELPR� VNRUDM� SRSROQR� WUHWMLQVNR� UD]SRUH�
GLWHY��9VDND� VNXSLQD� RGJRYRURY� ]DMDPH�SULEOLÌQR� HQDN
GHOHÌ�DQNHWLUDQFHY��,]�WH�XJRWRYLWYH�MH�PRJRáH�XJRWRYLWL
SUHFHMÊQR�PHUR� VDPRNULWLáQRVWL�� 6NXSDM� ]� ]QDQR� RFHQR
JOHGH� QDNORQMHQRVWL� YDURYDQMX� QDUDYQHJD� RNROMD� WR
GHMVWYR� NDÌH� QD� UD]YLWR� GRY]HWQRVW� ]D� RNROMVNH� WHPH�
2GJRYRUL�� NL� VDPRUHIHUHQáQR� ]PDQMÊXMHMR� UHODWLYQR
YUHGQRVW�REVWRMHáHJD�REVHJD�LQIRUPDFLM�SUL�DQNHWLUDQFLK�
VR� ]QDN� ]DYHGDQMD�� GD� JUH� ]D� NRPSOHNVQH� YVHELQH� LQ
SRJRVWR� WXGL� ]D� SUREOHPDWLNR�� NL� RG� SRVDPH]QLNRY� ]D�
KWHYD�GRGDWHQ�PLVHOQL�QDSRU�SUL� UD]YR]ODYDQMX�R]LURPD
UD]XPHYDQMX�LQIRUPDFLM�

7DEHOD� ��� 9LUL� LQIRUPDFLM� R� RNROMVNLK� WHPDK� �83� =56�
������
7DEOH� ��� 6RXUFHV� RI� LQIRUPDWLRQ� RQ� HQYLURQPHQWDO
WRSLFV��83�=56��������

,]�NDWHUHJD�YLUD�YL�RVHEQR
SULGRELWH�QDMYHá�LQIRUPDFLM�R
RNROMVNLK�YSUDÊDQMLK"

RGJRYRUL RGVWRWHN

Y�PQRÌLáQLK�PHGLMLK ��� ��������
Y�SRJRYRULK�V�VRVHGL��]QDQFL�
YUVWQLNL

���� ��������

QD�VYRMHP�GHORYQHP�PHVWX ���� ���������
L]�VSRURáLO�XUDGQLK�RUJDQRY ���� ���������
GUXJR ���� ���������
QH�YHP��EUH]�RGJRYRUD ����� ���������
VNXSDM ��� �������

� 3�PQFEJE�FA�OARA@=�@NQC=ÜA"�VH=OPE�VJ=ÜEHAJ�LNEIAN�OK�RKHEHJA�G=IL=JFA�R�7!��LNE�G=PANED�OP=�KOPNEJ=�EJ�LKHEPEÜJE�J=>KF�KGKHFOGED�PAI
JANA@GK�K@HKÜEHJ=�@AF=RJEG=�LNE�J=?EKJ=HJED�RKHEPR=D��(KHEG
JK�LKHEPEÜJK�AGOLHKVERJKOP�EI=FK�KGKHFOGA�PAIA�G=�A�=GPQ=HJE�PEOG��"@AJ
�QODARED�LKHEPEÜJED� OPN=PACKR� FA�R� NAREFE�%QI=J�"RAJPO� R� LN=GPEÜJK� EVCQ>HFAJE� OEPQ=?EFE� LKF=OJFAR=H� @=� FA�IKCKÜA� �� EJ� PQ@E� G=GK� FA
IKCKÜA���K>ÜQPHFERK�AGKHK
GK�LNK>HAI=PEGK�K>NJEPE�R�LNE@�RKHEHJAIQ�EVE@Q� 0IEPD��������
�
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3RGREQR� VOLNR� GRELPR� WXGL� L]� UH]XOWDWRY� JOHGH� ]D�
]QDYDQMD� ÊLUÊHJD� GUXÌEHQHJD� RNROMD�� 'HMVWYR� MH�� GD� SR
RVHEQHP�SUHSULáDQMX�DQNHWLUDQFHY�SUHELYDOFL�3ULPRUVNH
NRW�FHORWD�QDMYHá�LQIRUPDFLM�Y�]YH]L�]�RNROMVNLPL�WHPDPL
SULGRELMR�L]�PQRÌLáQLK�PHGLMHY��7DNÊQR�SUHSULáDQMH�GHOL
������ DQNHWLUDQFHY�� ����� MLK� PHQL�� GD� SUHELYDOFL� 3UL�
PRUVNH�YHáLQR� LQIRUPDFLM� SULGRELMR� Y� SRJRYRULK� ]� YUVW�
QLNL�� V� VRVHGL�� ]� ]QDQFL�� GHOHÌL� GUXJLK� YLURY� SD� QLVR
VWDWLVWLáQR�SRPHPEQL�� VDM�QLVR�SUHVHJOL� GYHK�RGVWRWNRY�
RGJRYRU� �QH�YHP�� MH� L]EUDOR�SULEOLÌQR����DQNHWLUDQFHY
�SRGDWNL�83�=56�&5-0���3UL� WHP� MH�]DQLPLYR� WXGL�YSUD�
ÊDQMH�� DOL� VH� YLUL� LQIRUPDFLM� UD]OLNXMHMR� JOHGH� QD� XYH�
OMDYOMHQH� GHPRJUDIVNH� NDWHJRULMH�� 6WDWLVWLáQL� WHVW� V� WDNR
LPHQRYDQR� VSUHPHQOMLYNR� W� VLVWHPDWLáQLK� UD]OLN� PHG
SRVDPH]QLPL� VWDURVWQLPL� NDWHJRULMDPL� QL� SRWUGLO�� 3RYH�
GDQR� GUXJDáH�� GRPLQDQWQL� YLUL� LQIRUPDFLM� VR� SULEOLÌQR
HQDNL�QH�JOHGH�QD�VWDURVW�DQNHWLUDQFHY��3UL�WDNR�YHOLNHP
GHOHÌX�GRPLQDQWQHJD�YLUD�LQIRUPDFLM���������JOHM�WDEHOR
���WDNÊQD�XJRWRYLWHY�QL�SUHVHQHWOMLYD��9�XQLIRUPQL�VLWXD�
FLML� EL� ODKNR� ELOH� WROLNR� EROM� SRPHQOMLYH� RáLWQH� L]MHPH�
áHSUDY� WH� Y� REUDYQDYDQHP� SULPHUX� QLPDMR� YHOLNH� YVH�
ELQVNH� WHÌH�� MLK� YVHHQR� YHOMD� RPHQLWL��2G� VSORÊQH� XJR�
WRYLWYH�� GD� VR� Y� YVHK� VWDURVWQLK� NDWHJRULMDK� UD]OLáQL� YLUL
LQIRUPDFLM� ]DVWRSDQL� HQDNR�� RGVWRSD� OH� EROM� DOL� PDQM
SULáDNRYDQR�GHMVWYR��GD�MH�GHORYQR�PHVWR�QDGSRYSUHáQR
UHOHYDQWHQ�YLU� LQIRUPDFLM� R� RNROMVNLK� YSUDÊDQMLK� ]D� QDM�
DNWLYQHMÊL� GHO� DQNHWLUDQFHY��PHG� SUHELYDOFL�02�.RSHU�
NL�VR�VWDUL�PHG����GR����OHW��GRVHJD�GHOHÌ�WLVWLK��NL�SUH�
WHÌQL� GHO� LQIRUPDFLM� R� RNROMVNLK� YSUDÊDQMLK� SULGRELYDMR
QD� GHORYQHP� PHVWX�� RNURJOR� SHWLQR� ���� RGVWRWNRY�� LQ
KNUDWL�WXGL�YHOMD��GD�MH�WD�GHOHÌ�RáLWQR�YHáML�NRW�SUL�RVWD�
OLK� NDWHJRULMDK� �PHG� �� RGVWRWNRPD� LQ� ���� RGVWRWNRY��
'HORPD� VH� Y� SRGDWNLK� ]D� UD]OLáQH� VWDURVWQH� NDWHJRULMH
QDND]XMH� ÊH� HQD� SRVHEQRVW�� 2SD]LWL� MH� PRJRáH� EODJR
WHÌQMR�� GD� VH� V� VWDURVWMR� DQNHWLUDQFHY� YLUL� LQIRUPDFLM
KRPRJHQL]LUDMR� R]LURPD� GD� VH� ]� YHáDQMHP� VWDURVWL
]PDQMÊXMH�UD]QRYUVWQRVW�LQIRUPDFLMVNLK�YLURY��YHQGDU�SD
MH� WHÌQMD� QDND]DQD� LQ� QL� VWDWLVWLáQR� ]QDáLOQD�� .OMXE
RPHQMHQLP�RGVWRSDQMHP�L]UDáXQL�NDÌHMR��GD�QL�PRJRáH
]DYUQLWL�]DNOMXáND�� GD� VR�� VSORÊQR� Y]HWR�� YLUL� LQIRUPDFLM
HQDNL�]D�YVH�VWDURVWQH�NDWHJRULMH�SUHELYDOFHY�02�.RSHU�

35,35$9/-(1267�=$�'58È%(12�'(/29$1-(
=$5$',�2.2/-6.,+�&,/-(9

9�]DGQMHP�DQDOLWLáQHP�GHOX�SULáXMRáHJD�EHVHGLOD�ER
SR]RUQRVW� XVPHUMHQD� QD� SRYH]DQRVW� R]LURPD� PHGVH�
ERMQR� SUHSOHWHQRVW� L]EUDQLK� GUXÌEHQLK� GHMDYQLNRY�� NL
ODKNR�SRMDVQLMR�Y]YRGH�]D�GUXÌEHQR�GHORYDQMH�Y�]YH]L�]
RNROMVNLPL�WHPDPL��=QDQR�MH��GD�RNROMVNH�WHPH�SRJRVWR
VSURÌLMR� UD]OLáQH� DNWLYQRVWL� Y� MDYQRVWL�� 9� GRVHGDQMHP
UD]PLVOHNX�VR�ÌH�ELOD�RPHQMHQD�WUL�R]DGMD��NL�VSRGEXMDMR
SUHPLVOHN� R� DNWLYLUDQMX� SDOHWH� UD]QRYUVWQLK� GUXÌEHQLK
GHMDYQLNRY��LQ�VLFHU�RUJDQL]LUDQH�VNXSLQH�R]LURPD�GUXÌ�
EHQD�JLEDQMD��NDWHULK�DNWLYQRVWL�PRWLYLUD�L]UHFQD�VNUE�]D
YDURYDQMH� RNROMD�� SROLWLáQH� VWUDQNH� LQ� DGPLQLVWUDWLYQL

DSDUDW� GUÌDYH�� NL� SUDY� WDNR� ODKNR� VSURÌDMR� UD]OLáQH
REOLNH�GUXÌEHQHJD�GHORYDQMD��=D�SRWUHEH�SULáXMRáH�DQD�
OL]H� VR� ELOH� REOLNH� GUXÌEHQHJD� GHORYDQMD� LQGLYLGX�
DOL]LUDQH�� RSUHGHOMHQH� VR� ELOH� NRW� GHMDYQRVWL�� NL� VH� MLK
ODKNR�XGHOHÌXMH�SRVDPH]QLN��LQ�VLFHU�Y�REOLNL��NL�MH�REL�
áDMQD�Y� VRGREQLK�PQHQMVNLK� UD]LVNDYDK� �Q��SU��5RMDV�HW
DO��� ������� 3UREOHP� SUL� WHP� ]DVWDYNX� MH�� GD� REVWDMD
UD]NRUDN�PHG�PQHQML� LQ� GHORYDQMHP� �6XQGVWURP� HW� DO��
������� 3R� PQHQMX� 6XQGVWURPD� LQ� VRGHODYFHY� UH]XOWDWL
GRVHGDQMLK�UD]LVNDY�QH�GDMHMR�MDVQLK�]DNOMXáNRY��LQ�VLFHU
MH� WHÌDYD�Y� WHP�� GD� GHORYDQMD� �Y� ]YH]L� ]� RNROMVNLPL� WH�
PDPL�� QL� PRJRáH� SUHPRáUWQR� QDSRYHGRYDWL� L]� REVWR�
MHáLK� VWDOLÊá� JOHGH� QDUDYQHJD� RNROMD� �6XQGVWURP� HW� DO��
������ ������ 3ULáXMRáH� EHVHGLOR� SUHGVWDYOMD� RVQRYQH
HPSLULáQH�XJRWRYLWYH�JOHGH�DNFLMVNHJD�SRWHQFLDOD��NL�JD
MH�UD]NULOD�DQNHWD�PHG�SUHELYDOFL�02�.RSHU��9�QDGDOMH�
YDQMX�VR�SUHGVWDYOMHQL�SRMPL��V�NDWHULPL�MH�PRJRáH�GUXÌ�
EHQR� GHORYDQMH� WXGL� VLVWHPDWLáQR� SRMDVQLWL�� GUXÌEHQL
NDSLWDO�� VRGREQD� SRVWPDWHULDOLVWLáQD� YUHGQRVWQD� XVPH�
ULWHY�WHU�GUXÌEHQR�]D]QDYDQMH�ORNDOQHJD�RNROMD�LQ�PQH�
QMVNHJD�GXKRYQHJD�R]UDáMD�

3ULSUDYOMHQRVW�]D�GHORYDQMH

9� DQNHWQL� UD]LVNDYL� MH� ELOD� QHSRVUHGQR� L]PHUMHQD
SULSUDYOMHQRVW�]D�GHORYDQMH�LQ�QH�]D�SUHWHNOR�GHORYDQMH�
9� ELVWYX� MH� ELO� SUHGPHW� ]DQLPDQMD� DNFLMVNL� SRWHQFLDO
SUHELYDOFHY�02�.RSHU� LQ�REHQHP� WXGL�GHMDYQLNL��NL� JD
SRYHáXMHMR�R]LURPD�]PDQMÊXMHMR�

3ULSUDYOMHQRVW�]D�GHORYDQMH�MH�ELOD�Y�DQNHWL�L]PHUMHQD
V� NODVLáQLPL� LQGLNDWRUML�� LQ� VLFHU� VR� ELOL� WL� UD]YUÊáHQL� Y
UD]SRQX�� NL� DNWHUMH� EROM� DOL� PDQM� MDYQR� L]SRVWDYOMDMR�

7DEHOD� ��� 3ULSUDYOMHQRVW� ]D� GHORYDQMH� RE� RNROMVNLK
WHPDK��83�=56��������
7DEOH����:LOOLQJQHVV�WR�DFW�RQ�HQYLURQPHQWDO�LVVXHV��83
=56��������

9�]DGQMHP�áDVX�VH�SRMDYOMD�YHOLNR
MDYQLK�SREXG�Y�]YH]L�]�RNROMHP��.DM
RG�QDÊWHWHJD�VWH�SULSUDYOMHQL�QDUHGLWL�
NR�VH�Y�YDÊHP�RNROMX�SRMDYLMR�WDNÊQH
SREXGH

RGJR�
YRUL

RGVWRWHN

SR]RUQR�VSUHPOMDWL�LQIRUPDFLMH ��� ������
SRGSLVDWL�SHWLFLMR ��� ������
VH�XGHOHÌLWL�MDYQHJD�VKRGD��UD]SUDYH�
VHVWDQND

��� ������

GDURYDWL�ILQDQáQD�VUHGVWYD�ORNDOQLP
RUJDQL]DFLMDP

��� ������

L]UD]LWL�PQHQMH�V�WHOHIRQVNLP�NOLFHP
Y�UDGLMVNR�DOL�WHOHYL]LMVNR�RGGDMR

��� ������

QDSLVDWL�MDYQR�SLVPR��SLVPR�EUDOFHY�
RGSUWR�SLVPR�

��� ������

RUJDQL]LUDWL�NRQNUHWQH�DNFLMH ��� ������
1� ����
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MDYQD� L]SRVWDYOMHQRVW� MH� Y� WHP� SULPHUX� WXGL� QHNH� YUVWH
SRVUHGQR� PHULOR� REVHJD� DQJDÌLUDQRVWL�� =JRUQMD� WDEHOD
QHSRVUHGQR� UD]YUÊáD� UH]XOWDWH� SR� SDGDMRáLK� GHOHÌLK�
PHULOR� YHáMH� DOL� PDQMÊH� MDYQH� L]SRVWDYOMHQRVWL� SD� MH� L]
YUVWQHJD� UHGD� WXGL� UD]PHURPD� GREUR� UD]YLGQR�� 1DMYHá
SULSUDYOMHQRVWL� MH� ELOR�� SULáDNRYDQR�� L]UDÌHQR� ]D� DNWLY�
QRVWL�� NL� ]DKWHYDMR� QDMPDQM� DQJDÌLUDQRVWL� �VSUHPOMDQMH
LQIRUPDFLM�R�RNROMVNLK�WHPDK���3UHVHQHWOMLY�MH�GHOHÌ�DQNH�
WLUDQFHY��NL� VR� L]UD]LOL�YHOLNR�SULSUDYOMHQRVW��GD�EL�GDUR�
YDOL� ILQDQáQD� VUHGVWYD� ORNDOQLP� RUJDQL]DFLMDP�� SUHN
NDWHULK� VH� XUHVQLáXMHMR� GHNODULUDQL� RNROMVNL� FLOML�� 6NRUDM
GYH� WUHWMLQL� DQNHWLUDQFHY� �������� EL� ELOL� WDNÊQH� RUJDQL�
]DFLMH�SULSUDYOMHQL�SRGSUHWL�V� ILQDQáQLPL�VUHGVWYL��1D�WHM
WRáNL� MH� ]DQLPLYD� SULPHUMDYD� ]� RGJRYRUL� JOHGH� Y]SR�
UHMDQMD� HNRQRPVNLK� LQ� HNRORÊNLK� YUHGQRW� �YSUDÊDQMH� R
SRYHáHYDQMX�GDYNRY���NL� MH�ELOD�RPHQMHQD�]JRUDM��2áLW�
QR�MH��GD�RNROMVNH�WHPH�LQ�DNWLYQRVWL�VSURÌDMR�SUHGYVHP
WLVWH� REOLNH� VRGHORYDQMD� SUHELYDOFHY�� NL� ]DJRWDYOMDMR
DNWHUMHP� VDPRVWRMQR� SUHVRMR� LQ� VDPRLQLFLDWLYQRVW�� 6D�
PRVWRMQR� SRGSLUDQMH� RUJDQL]DFLM� VH� RG� SRYHáHYDQMD
GDYNRY� UD]OLNXMH� SUHGYVHP� SR� WHP�� GD� ODKNR� DNWHUML
QDWDQáQR�YHGR��NDNR�LQ�Y�NDNÊQH�QDPHQH�ERGR�ILQDQáQD
VUHGVWYD�GHMDQVNR�XSRUDEOMHQD�

'UXÉEHQL�NDSLWDO�LQ�GUXÉEHQR�]D]QDYDQMH

'UXÌEHQL� NDSLWDO� MH� DNWXDOQL� RGJRYRU� GUXÌERVORYQH
]QDQRVWL� QD� ]DVNUEOMXMRáH� RFHQH� Y� ]YH]L� ]� XSDGDQMHP
L]SRVWDYOMDQMD�SRVDPH]QLNRY�Y�MDYQHP�ÌLYOMHQMX��3RDQWD
WH� ]DPLVOL� MH�� GD� MH� PRJRáH� VSRGEXGR� ]D� YHáMR� DQJD�
ÌLUDQRVW�Y�MDYQRVWL�SRLVNDWL�Y�REOLNDK�GUXÌEHQHJD�R]LUR�
PD� VNXSQHJD� GHORYDQMD�� UDYHQ� GUXÌEHQHJD� NDSLWDOD� Y
WHP� VPLVOX� HPSLULáQR� RGUDÌD� XGHMDQMHQ�� LQ� ]DJRWRYR
WXGL� ODWHQWHQ�� QHDNWXDOL]LUDQ� QL]� YLURY� ]D� XUHVQLáHYDQMH
FLOMHY��=DJRYRUQLNL�WH�]DPLVOL�SRXGDUMDMR��GD�MH�SR]LWLYHQ
RGQRV�PHG� GUXÌEHQLPL� YH]PL� LQ� GHORYDQMHP�JLEDOR� LQ
WRULÊáH�GUXÌEHQHJD� UD]YRMD��XáLQNL�SD� VH�NDÌHMR�QD�YHá
UDYQHK�� 3XWQDP� Y� VYRML� NODVLáQL� ÊWXGLML� R� GUXÌEHQHP
NDSLWDOX� SRMDVQMXMH�� GD� MH� WD� KNUDWL� RVHEQD� LQ� MDYQD
GREULQD�� �1HNDM� NRULVWL�� NL� L]KDMDMR� L]� YODJDQMD� Y� GUXÌ�
EHQL� NDSLWDO�� VH� UD]SUÊL� RSD]RYDOFHP�� QHNDM� SD� VH� MLK
QHSRVUHGQR� SRYUQH� WLVWLP�� NL� LQYHVWLUDMR�� �3XWQDP�
�������,GHMD�Y�]YH]L�]�GUXÌEHQLP�NDSLWDORP�VSRPLQMD�QD
]QDQR�� VWDUHMÊR� WHRUHWVNR� ]DPLVHO�� GD� MH� PRJRáH
GHPRNUDWLáQR� ÌLYOMHQMH� LQ� SROLWLáQR� R]LURPD� GUXÌEHQR
DNWLYQRVW� GUÌDYOMDQRY� REXGLWL� ]� REQRYR� YH]L� Y� REOLNDK
SRYH]RYDQMD� R]LURPD� GHORYDQMD� VNXSQRVWL�� 7R� WH]R� VR�
áHSUDY�Y� QHNROLNR� GUXJDáQHP�NRQWHNVWX�� UD]YLMDOL� DPH�
ULÊNL�PLVOHFL�Y�SUYL�SRORYLFL�PLQXOHJD�VWROHWMD��QD�SULPHU
-RKQ� 'HZH\�� NDVQHMH� SD� &KDUOHV� :�� 0LOOV� LQ� +HUEHUW
%OXPHU� �3LQWHU�� 6SOLFKDO�� ������� 3RYHGDQR� GUXJDáH�
VRGREQD� LGHMD� GUXÌEHQHJD� NDSLWDOD� RSR]DUMD� QD� YLUH
GUXÌEHQHJD�GHORYDQMD��NL�VR�YVHERYDQL�Y�UD]OLáQLK�REOL�
NDK�]GUXÌHQRVWL��Y�SULPDUQLK�DOL�VHNXQGDUQLK�GUXÌEHQLK
VNXSLQDK��Y�SULMDWHOMVNLK�RPUHÌMLK��Y�YH]HK�PHG�]QDQFL�
YUVWQLNL��VRGHODYFL�LQ�SRGREQR��9�WHP�VPLVOX�MH�GUXÌEHQL

NDSLWDO�PRJRáH� UD]XPHWL� NRW� GHO� UHÊLWYH�]D� SUREOHPH� Y
]YH]L�]�]DXSDQMHP�GUÌDYOMDQRY�Y�SROLWLáQH� LQ�GUXÌEHQH
XVWDQRYH�� Y� ]YH]L� V� SROLWLáQR� SDUWLFLSDFLMR�� LQ� YVHNDNRU
WXGL�]D�GUXJH�REOLNH�GUXÌEHQHJD�GHORYDQMD�

=� YLGLND� QDVORYQHJD� SUREOHPD� MH� XSRUDEQD� RSUHGH�
OLWHY� GUXÌEHQHJD� NDSLWDOD�� NDNRU� MR� MH� SRGDO� 3LHUUH
%RXUGLHX�� VDM� MR� SRYH]XMH� V� VYRMLPL� GUXJLPL� SRMPL�� NRW
VR� GUXÌEHQL� SURVWRU�� KDELWXV� LQ� SROMH� �%RXUGLHX�� ������
'UXÌEHQL� NDSLWDO� MH� ]DQM� �FHORWD� GHMDQVNLK� DOL� SRWHQFL�
DOQLK� YLURY�� NL� VR� RGYLVQL� RG� WHJD�� GD� LPD� SRVDPH]QLN
WUDMQR�PUHÌR�EROM�DOL�PDQM�LQVWLWXFLRQDOL]LUDQLK�RGQRVRY
PHGVHERMQHJD� SR]QDYDQMD� LQ� PHGVHERMQHJD� SUL]QDYD�
QMD�� �%RXUGLHX������������� 7HRULMD�GUXÌEHQHJD�NDSLWDOD�
NL� MR� MH� SRQXGLO� %RXUGLHX�� MH� SRYH]DQD� ]� ]DPLVOLMR� R
VLPEROQHP�NDSLWDOX��Y�NDWHUR� MH�YSHW�DYWRUMHY�RGQRV�GR
UDFLRQDOLVWLáQH� LGHMH� XPD� �%RXUGLHX�� ������� =� YLGLND
WHRULMH�VLPEROQHJD�LQ�GUXÌEHQHJD�NDSLWDOD�MH�WUHED�GUXÌ�
EHQR�NRPXQLFLUDQMH�YVHOHM� UD]XPHWL� WXGL�Y�RNYLUX�GUXÌ�
EHQLK�RGQRVRY��NL� L]KDMDMR� L]�GRPLQDFLMH� LQ�QHHQDNRVWL
�%RXUGLHX������������

9�VRGREQHP�GUXÌERVORYQHP�UD]LVNRYDQMX�VH�MH�XYH�
OMDYLOR� ]ODVWL� RSHUDFLRQDOQR� L]HQDáHYDQMH� SRMPD� GUXÌ�
EHQL�NDSLWDO�]�QMHJRYR�VXEMHNWLYQR�NRPSRQHQWR�� WR�MH�]
]DXSDQMHP��7DNÊHQ�SULVWRS� MH�Y�ELVWYX�SUDNWLáHQ��NHU� VR
PHULWYH�]DXSDQMD�VWDQGDUGQH�Y�HPSLULáQHP�XJRWDYOMDQMX
PQHQM� �WXGL� Y� VORYHQVNHP� SURVWRUX� MH� WDNÊHQ� SULVWRS
UD]PHURPD� GREUR� ]QDQ�� QD� SULPHU� 5XV� LQ� 7RÊ�� �����
��������� 9� SULáXMRáL� UD]LVNDYL� MH� ELO� XEUDQ� GUXJDáHQ
SULVWRS�� LQ� VLFHU� MH� ELO� GUXÌEHQL� NDSLWDO� RSUHGHOMHQ� NRW
VNXSHN� YLURY�� NL� VH� RGUDÌDMR� VNR]L� RFHQH� ORNDOQHJD
GUXÌEHQHJD� RNROMD�� 9HáML� GUXÌEHQL� NDSLWDO� SUHELYDOFHY
VH� ER� L]UD]LO� ]� EROM� SR]LWLYQLPL� RFHQDPL� NULWLáQRVWL�
VSORÊQH� ]DLQWHUHVLUDQRVWL� R]LURPD� SULSUDYOMHQRVWL� ]D� GH�
ORYDQMH� LQ� SRYH]DQRVWL� OMXGL� Y� ORNDOQHP� SURVWRUX�� 3UDY
JRWRYR� MH� ]ODVWL� VOHGQML� SRMHP� NOMXáHQ� ]D� UD]XPHYDQMH
YORJH�GUXÌEHQHJD�NDSLWDOD�Y�NRQWHNVWX�RNROMVNLK�WHP�

5H]XOWDWL� NDÌHMR�� GD� REVWDMD� SR]LWLYQR� YUHGQRWHQMH
ORNDOQHJD� RNROMD�� NR� JUH� ]D� RNROMVNH� WHPH�� $QNHWLUDQFL
VR�Y�SUHWHÌQL�PHUL�SUHSULáDQL��GD�MH�VWRSQMD�NULWLáQRVWL�GR
RNROMVNLK� YSUDÊDQM� QD� 3ULPRUVNHP� UD]PHURPD� YLVRND�
YHá�NRW�GYH� WUHWMLQL�SD� MH� WXGL�RGJRYRURY��GD� WX�REVWDMD
YLVRND� VWRSQMD� SULSUDYOMHQRVWL� ]D� GHORYDQMH� Y� ]YH]L� ]
RNROMVNLPL�WHPDPL��1HNROLNR�EROM�QHMDVQH�VR�XJRWRYLWYH
JOHGH� SRYH]DQRVWL� VNR]L� DNWLYQRVWL� ]DUDGL� RNROMVNLK
FLOMHY��3HWLQD�DQNHWLUDQFHY���������PHQL��GD�MLK�DNWXDOQD
SUREOHPDWLND� Y� ]YH]L� ]� QDUDYQLP� RNROMHP� �QLNROL�� QH
SRYHÌH� ]� ORNDOQLP� GUXÌEHQLP� SURVWRURP�� QD� SULPHU� V
VRVHGL�� ]� YUVWQLNL�� V� NUDMDQL�� 'RGDWQD� SRORYLFD� DQNH�
WLUDQFHY���������VRGL��GD�VH�WR�]JRGL�OH�UHGNR��'UÌL��GD
VR�áDVRYQH�NDWHJRULMH�L]�OHVWYLFH�QHNROLNR�RKODSQH�LQ�MLK
MH�WHÌNR�EUH]�SULGUÌND�XSRUDELWL�NRW�XQLYHU]DOQR�PHUR�]
YLGLND� YVDNHJD� SRVDPH]QLND�� 9VHHQR� SD� YHOMD�� GD� DQ�
NHWLUDQFL�QH�YLGLMR�RNROMD�NRW�SRJRVWHJD�SRYH]RYDOQHJD
GHMDYQLND�� 7R� XJRWRYLWHY� MH� PRJRáH� UD]XPHWL� QD� YHá
QDáLQRY�� áHSUDY� QDWDQáQHJD� RGJRYRUD� L]� UH]XOWDWRY� QH
PRUHPR� UD]EUDWL�� 3R� HQL� VWUDQL� MH� PRJRáH�� GD� DQNH�
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7DEHOD����2FHQMHYDQMH�GUXËEHQHJD�RNROMD��83�=56��������
7DEOH����$SSUDLVDO�RI�VRFLDO�HQYLURQPHQW��83�=56��������

0HQLWH��GD�VR�QD�VSORÊQR�SUHELYDOFL�3ULPRUVNH��NR
JUH�]D�RNROMVND�YSUDÊDQMD��NULWLáQL�DOL�QHNULWLáQL�GR
RNROMVNLK�WHP"

]HOR�VR
NULWLáQL

VR
NULWLáQL

QLVR
NULWLáQL

SUDY�QLá
QLVR�NULWLáQL

QH
YHP

ÊWHYLOR �� ��� ��� �� ��
RGVWRWHN ������ ������ ������ ����� �����
9�NROLNÊQL�PHUL�VR�SUHELYDOFL�3ULPRUVNH�SULSUDYOMHQL
SULVSHYDWL�N�UD]UHÊHYDQMX�RNROMVNLK�YSUDÊDQM"

]HOR�VR�SUL�
SUDYOMHQL

VR�SUL�
SUDYOMHQL

QLVR�SUL�
SUDYOMHQL

VSORK�QLVR
SULSUDYOMHQL

QH�YHP

ÊWHYLOR �� ��� ��� �� ��
RGVWRWHN ����� ������ ������ ����� �����
.DNR�SRJRVWR�YDV�SUREOHPL�JOHGH�QDUDYQHJD�RNROMD
SUDNWLáQR�SRYHÌHMR�V�VRVHGL"

QLNROL UHGNR SRJRVWR ]HOR�SRJRVWR QH�YHP

ÊWHYLOR ��� ��� ��� �� ��
RGVWRWHN ������ ������ ������ ����� �����

WLUDQFL� V� VYRMLPL� RGJRYRUL� Y� ELVWYX� VSRURáDMR�� GD� VR� Y
QMLKRYHP� ORNDOQHP� SURVWRUX� RNROMVNL� SUREOHPL� VRUD]�
PHUQR� UHGNL� LQ� GD� ]DWR� QH� SULGH� GR� SRJRVWHMÊHJD� SR�
YH]RYDQMD��PRJRáH� SD� MH� WXGL�� GD� JUH� ]D� SULVWQR� SUHG�
VWDYR�R�SRPDQMNDQMX�GUXÌEHQLK�YH]L��NL�VH�VSOHWHMR�VNR]L
VNUE�]D�QDUDYQR�RNROMH��2EVWDMD�ÊH�WUHWMD�PRÌQRVW��NL�VH
PL� ]GL� QDMEROM� YHUMHWQD�� QDPUHá� GD� SRJRVWRVW� SRYH�
]RYDQMD�]DUDGL�RNROMVNLK� WHP�Y� ORNDOQHP�RNROMX� ]D�DQ�
NHWLUDQFH�QL�HQDND�QMLKRYL�LQWHQ]LYQRVWL��ÊH�YHá��VNOHSDWL
EL� ELOR� PRJRáH�� GD� LQWHQ]LYQRVW� SUHNDÊD� SRJRVWRVW� WHK
YH]L��=D�SRGUREQHMÊL� UD]PLVOHN�MH� WUHED�QDWDQáQHMH�SUR�
XáLWL�UH]XOWDWH�DQDOL]H�UHJUHVLMVNHJD�PRGHOD�

3RVWPDWHULDOL]HP

5D]LVNRYDOFL�GUXÌEHQLK�LQ�SROLWLáQLK�SURFHVRY�Y�(YUR�
SL� VR� Y� áDVX� SR� GUXJL� VYHWRYQL� YRMQL� ]DáHOL� XJRWDYOMDWL
REáXWQH�VSUHPHPEH�JOHGH�YUHGQRW�LQ�QMLKRYH�VXEVWDQFH�
6SUYD�SRVWRSQL� LQ� OH�QDND]DQL��NDVQHMH�SD�YVH�FHORYLWHMÊL
SUHORPL� VR� ]DMHOL� ]ODVWL� WLVWH� REMHNWH� YUHGQRW� LQ� ]� QMLPL
SRYH]DQH�SUHIHUHQFH�YUHGQRW��NL� VR�QHSRVUHGQR� L]KDMDOL
L]� REVWRMHáLK� JRVSRGDUVNLK� UD]PHU� Y� SRYRMQLK� GUXÌEDK�
3R�QHNDWHULK�WHRUHWVNLK�UD]ODJDK�QDM�EL�ELO�WDNÊHQ�SUHVNRN
PRWLYLUDQ�V�VSORÊQHMÊLP�]DWRQRP�PRGHUQH�GUXÌEHQH�PL�
VOL�R]LURPD� V�SUHKRGRP�PRGHUQH�Y�SR]QR�PRGHUQR��QD
SUDNWLáQL�UDYQL�SD�QDM�EL�JD�VSRGEXGLOD�XVSHÊQD�L]JUDGQMD
GUÌDYH� EODJLQMH� LQ� GUXÌEHQLK� NRUHNWLYRY�� SUHORP� JOHGH
YUHGQRW�MH�Y�WHP�VPLVOX�SRYH]DQ�V�NRQVROLGDFLMR�HNRQRP�
VNLK� LQ� ]� GHIDWDOL]DFLMR� GUXÌEHQLK� RGQRVRY� Y� HYURSVNLK
GHPRNUDFLMDK��8OULFK�%HFN� SD� MH� SUHSULáDQ�� GD� MH� YUHG�
QRWQL�SUHORP�HYURSVNHJD�PRGHUQL]PD�RGYLVHQ�RG�RNROM�
VNLK� WHP� �%HFN��������� �(UR]LMD� LQGXVWULMVNH�PRGHUQH�� NL
VH� MH� UD]YLOD�Y�(YURSL����� VWROHWMD� LQ� VH� MH�NDVQHMH� UD]OLOD
R]LURPD� UD]ÊLULOD�SR�YVHP�VYHWX��QL�SRVOHGLFD� OHWD������
9� ]DáHWNX� VR� ELOH� RNROMVNH� WHPH�� 7H� VR� SRVWDYLOH� SRG
YSUDÊDM� WHPHOMQH� SUHPLVH� HYURSVNH�PLVOL� LQ� DNWLYQRVWL� �
SUHGVWDYR� R� QHRPHMHQL� UDVWL�� JRWRYRVW� QDSUHGND� LQ� UD]�
PHMHYDQMH�QDUDYH�RG�GUXÌEH���%HFN���������������

%LVWYHQD�VSUHPHPED�Y�]YH]L�V�SUHREUD]ER�YUHGQRW�VH
V� WHJD� ]RUQHJD� NRWD� QDQDÊD� QD� RSXÊáDQMH� VWDUHMÊLK�PD�
WHULDOLVWLáQLK� SUHIHUHQF�� NDMWL� SRVWRSQR� VR� VH� SRMDYOMDOH
QRYH� SUHGQRVWQH� YUHGQRWH�� NL� VR� REáXWQR� ÊLULOH� VSHNWHU
L]NXVWYD� VRGREQHJD� áORYHND�� 5D]LVNRYDQMH� VWDOLÊá� LQ
YUHGQRW�SRVDPH]QLNRY� MH� L]� UD]OLáQLK� VPHUQLF� WHK� VSUH�
PHPE� SRQXGLOR� SRMHP� �SRVWPDWHULDOL]HP�� �,QJOHKDUW�
������� 7HRUHWVND� NRQVWUXNFLMD�� NL� WD� DNWXDOHQ� SRMHP
RNYLUMD�� MH� NOMXáQD� WXGL� ]D� VLVWHPDWLáHQ� SUHPLVOHN� R
RNROMVNLK� WHPDK�� VDM� VH�� SRGREQR� NRW� %HFNRYD� WHRULMD
SR]QH�PRGHUQH��Y�SRPHPEQL�PHUL�QDVODQMD�QD�UD]ÊLULWHY
VSHNWUD� GUXÌEHQLK� YUHGQRW� ]DUDGL� SRMDYD� HNRORÊNLK
JLEDQM��.OMXáQD�XJRWRYLWHY�RPHQMHQLK�WHRULM�MH�WRUHM�WH]D�
GD� MH� Y�]DGQMLK�GHVHWOHWMLK� ]HOR� SRPHPEQR�PHVWR�PHG
SUHIHUHQFDPL�YUHGQRW�VRGREQHJD�áORYHND�]DVHGHO�QMHJRY
RGQRV� GR� QDUDYQHJD� RNROMD�� (NRORJLMD� VH� MH� QHNDNR� RG
VHGHPGHVHWLK� OHW� GDOMH� XYHOMDYLOD� QH� OH� NRW� SRGURáMH
RUJDQL]LUDQLK� DNWLYQRVWL� GUXÌEHQLK� VNXSLQ�� DPSDN� WXGL
NRW�YLU�LGHQWLWHWQLK�LQ�YUHGQRWQLK�SURFHVRY�

,QJHOKDUWRYD�LGHMD�MH��GD�MH�SRMDY�SRVWPDWHULDOLVWLáQLK
YUHGQRW� PRJRá� Y� áDVX�� NR� MH� ]DUDGL� UHODWLYQR� XJRGQH
ÌLYOMHQMVNH� UDYQL� LQ� HNRQRPVNLK� VWDQGDUGRY� IL]LáQR
PRJRáH�XUHVQLáHYDWL�FLOMH��NL�QH�L]YLUDMR�L]�SUHÌLYHWYHQLK
VNUEL��DPSDN�WXGL�L]�QRYLK�VWLOQLK�SUHIHUHQF�LQ�LQWHUHVRY�
àH� VR� WUDGLFLRQDOQH� GUXÌEH� ]D� VYRM� SRJODYLWQL� FLOM� SR�
VWDYOMDOH� SUHGYVHP� REVWDQHN� LQ� SUHKUDQVNH� YLUH�� VR
PRGHUQH�GUXÌEH�VWUHPHOH�SR�PDNVLPLUDQMX�JRVSRGDUVNH
UDVWL�GUXÌEH�NRW�FHORWH�LQ�V�WHP�WXGL�N�PDNVLPLUDQMX�YVH
EROM� UD]QRYUVWQLK� GREULQ�� 3RVWPDWHULDOLVWLáQD� RULHQWDFLMD
MH�ÊH�GRGDWQR�QDGJUDGLOD�WD�SUHORP�Y�VPHUL�SRXGDUMDQMD
RVHEQH�EODJLQMH�LQ�VXEMHNWLYQHJD�QDSUHGND��NL�VH�Y�]DG�
QMHP� áDVX� L]UDÌD� ]ODVWL� V� VWLOQLPL� L]ELUDPL� LQ� UD]QR�
YUVWQLP�SUHÌLYOMDQMHP�SURVWHJD�áDVD��3RVWPDWHULDOLVWLáQH
RULHQWDFLMH� YUHGQRW� VR� Y� WHP� VPLVOX� PQRJR� EROM� UD]�
ÊLUMHQH� Y� UD]YLWLK� GUÌDYDK� ]DKRGQH� (YURSH�� SUHRVWDOH
áODQLFH� (8� SD� VH� SR� SULPHUMDOQLK� SRGDWNLK� SRVWRSRPD
SULEOLÌXMHMR��,QJOHKDUW���������=DUDGL�GREUR�]QDQLK�XáLQ�
NRY� WUDQ]LFLMVNLK�SURFHVRY� LQ�QHGHPRNUDWLáQHJD�SROLWLá�
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QHJD� VLVWHPD�� L]� NDWHUHJD� VR� VH� EROM� DOL� PDQM� XVSHÊQR
L]YLOH�YVH�GUÌDYH�QHNGDQMHJD�Y]KRGQHJD�EORND��,QJOHKDU�
WRYH�]DPLVOL�QL�PRJRáH�SRYVHP�EUH]�]DGUÌNRY�SUHVOLNDWL
Y� VORYHQVNL� SURVWRU�� YVHHQR� SD� VH� MH� Y� WHRUHWVNHP� LQ� Y
HPSLULáQHP�VPLVOX�ÌH�GRGREUD�XYHOMDYLOD� WXGL�PHG�VOR�
YHQVNLPL�DQDOLWLNL�PQHQMVNLK�SURFHVRY��5XV��7RÊ��������

9� VPLVOX�DQDOLWLáQH�RSHUDFLRQDOL]DFLMH� SRMPRY� VH� MH
L]ND]DOR��GD�VH�V�SRVWPDWHULDOL]PRP�SRYH]XMH�YHá�NRQ�
NUHWQLK� ]QDáLOQRVWL� SRVDPH]QLNRY� LQ� QMLKRYLK� RGORáLWHY
R]LURPD� L]ELU�� 5XV� LQ� 7RÊ� VWUQMHQR� SRY]HPDWD� QHNDWHUH
SRPHPEQHMÊH� XJRWRYLWYH� ,QJOHKDUWRYLK� UD]LVNDY� ]� QD�
VOHGQMLP� VH]QDPRP� NDUDNWHULVWLN� SRVWPRGHUQH� RULHQWD�
FLMH�YUHGQRW��YLÊMD�NDNRYRVW�ÌLYOMHQMD��EROMÊH�]GUDYVWYHQR
VWDQMH��YLVRNR�]DGRYROMVWYR�]�GHORP��PDQMÊH�SRXGDUMDQMH
GHORYQH�VWRULOQRVWL�SUL�Y]JRML�RWURN��VSRGEXMDQMH�VWUSQRVWL
LQ� GRPLÊOMLMVNHJD� VYHWD�� VSUHMHPDQMH� QHWUDGLFLRQDOQLK
REOLN�GUXÌLQVNHJD�ÌLYOMHQMD��FHORYLWR�VSUHMHPDQMH� L]HQD�
áHYDQMD� PRÌQRVWL� ÌHQVN�� UHODWLYL]DFLMD� UD]PHMLWHY� PHG
GREULP�LQ�VODELP��]DJRYDUMDQMH�DYWRQRPLMH�JRVSRGDUVNH
GHMDYQRVWL� EUH]� SUHWLUDQHJD� YPHÊDYDQMD� GUÌDYH� �5XV�
7RÊ�������������

=D� SRWUHEH� SULáXMRáH� UD]LVNDYH� MH� ELOD� UD]ÊLUMHQRVW
SRVWPDWHULDOLVWLáQLK� RULHQWDFLM� YUHGQRW� PHG� SUHELYDOFL
02� .RSHU� L]PHUMHQD� ]� LQGLNDWRUML�� NL� VH� QDQDÊDMR� QD
SROLWLáQR� SUHVRMR� R]LURPD� NRQNUHWQHMH� QD� SUHGVWDYH� R
SROLWLáQL�RUJDQL]LUDQRVWL�GUXÌEH��,]EUDQL�LQGLNDWRUML�]DMH�
PDMR� ÊWLUL� UD]OLáQH� RFHQH�� NL� L]UDÌDMR� MHGUR� PDWHULD�
OLVWLáQLK�LQ�SRVWPDWHULDOLVWLáQLK�YUHGQRW��7L�LQGLNDWRUML�VR
RFHQH��GD�QDM�EL�DGPLQLVWUDWLYQL�DSDUDW�GUÌDYH�SUHGYVHP
]DJRWDYOMDO�UHG� LQ�RPHMHYDO�QDUDÊáDQMH�FHQ� �L]UD]�PDWH�
ULDOL]PD�� WHU� GD� MH� WUHED� GUÌDYOMDQRP� RPRJRáLWL� YHá
YSOLYD�QD�RGORáDQMH�R�GUÌDYQLK�]DGHYDK�LQ�YDURYDWL�VYR�
ERGR� JRYRUD� �L]UD]� SRVWPDWHULDOL]PD��� ,]EUDQL� QDERU
LQGLNDWRUMHY� MH� ELO� YHáNUDW� VWDWLVWLáQR� SUHYHUMHQ� LQ� VH� MH
SUL�WHP�L]ND]DO�NRW�]DQHVOMLY�LQ�YHOMDYHQ��Q��SU��,QJOHKDUW�
�������1H�QD]DGQMH� MH�ELO� WXGL� ÌH�XSRUDEOMHQ�Y� VORYHQ�
VNLK�UD]LVNDYDK�PQHQMVNLK�SURFHVRY��0DOQDU��������5XV�
7RÊ��������

3RVWPDWHULDOLVWLáQH� YUHGQRWH� PHG� SUHELYDOFL� 02
.RSHU�QLVR�UD]ÊLUMHQH�NRW�YHáLQVNH��3ULEOLÌQR�SHWLQD�DQ�
NHWLUDQFHY�� NDNRU� NDÌHMR� UH]XOWDWL� UD]LVNDYH��� VRGL� ÊH
YHGQR�PHG�L]UD]LWH�PDWHULDOLVWH�������RGVWRWND���9UHGQR�
WH� SUHWHÌQHJD� GHOD� DQNHWLUDQFHY� ���� RGVWRWNRY�� ODKNR
RSLÊHPR� NRW� SUHKRGQH� R]LURPD� NRW� GHOQR� PDWHULDOL�
VWLáQH�� GHOQR� SD� NRW� SRVWPDWHULDOLVWLáQH�� =DJRYRUQLNL
PDWHULDOLVWLáQLK� SRJOHGRY� QD� SROLWLáQR� XUHGLWHY� GUXÌEH
VR� Y� PDQMÊLQL�� LQ� VLFHU� MH� DQNHWD� SRND]DOD�� GD� MLK� GHOL
������ SUHELYDOFHY� 02� .RSHU�� =DYHGDWL� VH� MH� VHYHGD
WUHED�� GD� MH�PHULWHY� �SRVW�PDWHULDOL]PD� ]HOR� JURED�� 6LV�
WHPDWLáQD�LQ�FHORYLWHMÊD�UD]LVNDYD�EL�]DKWHYDOD�YNOMXáLWHY

YHáMHJD� QDERUD� LQGLNDWRUMHY� LQ� NRPSOHNVQHMÊR� LQGHNVD�
FLMR� L]PHUMHQLK� YUHGQRVWL�� 9VHHQR� SD� MH� L]EUDQL� LQGHNV
SRVWPDWHULDOLVWLáQH� XVPHUMHQRVWL� YUHGQRW� SULPHUHQ� SUL�
EOLÌHN��NL�]DMHPD�ELVWYHQH�YLGLNH�WHJD�DNWXDOQHJD�SRMPD
LQ�RPRJRáD�WDKWHYQHMÊR�VWDWLVWLáQR�DQDOL]R�

'HMDYQLNL�SULSUDYOMHQRVWL�]D�GHORYDQMH

7HRUHWVND� SUHGSRVWDYND� SUHPLVOHND� R� SULSUDYOMHQRVWL
]D� GHORYDQMH�� NL� EL� XUHVQLáLOR� NDWHUHJD� RG� RNROMVNLK
FLOMHY�� MH��GD� MR� GRORáDMR� UD]OLáQL� GUXÌEHQL� LQ� VRFLDOQR�
SVLKRORÊNL� GHMDYQLNL�� 9� UD]LVNDYL� VR� ELOL� RSUHGHOMHQL� LQ
L]PHUMHQL� ÊWLUMH� NRQFHSWXDOQL� VNORSL�� V� NDWHULPL� ODKNR
SRVNXVLPR� SRMDVQLWL� JLEDQMH� SULSUDYOMHQRVWL� SUHELYDOFHY
02�.RSHU�]D�GHORYDQMH�RE�RNROMVNLK�FLOMLK��7ULMH�RG�WHK
NRQFHSWXDOQLK� VNORSRY� �GUXÌEHQL� NDSLWDO�� GUXÌEHQR
]D]QDYDQMH��SRVWPDWHULDOL]HP��VR�ELOL�SUHGVWDYOMHQL�Y�WHP
SRJODYMX�� SUHM� SD� WXGL� ÊH� RFHQD� VSORÊQH� RJURÌHQRVWL
QDUDYQHJD� RNROMD� Y� 6ORYHQLML�� +LSRWH]D� MH�� GD� L]EUDQL
NRQFHSWL�YSOLYDMR�QD�SULSUDYOMHQRVW� ]D�GHORYDQMH��SRYH�
]DQRVW� QDM� EL� ELOD� SUHPRVRUD]PHUQD� LQ� OLQHDUQD�� 1D
SRGODJL� WHJD�SUHPLVOHND� MH�ELO�REOLNRYDQ�UHJUHVLMVNL�PR�
GHO��QMHJRYD�VWDWLVWLáQD�RFHQD�SD�MH�SRQXMHQD�Y�WDEHOL���

7DEHOD� ���'HMDYQLNL� GHORYDQMD� ]D� RNROMVNH� FLOMH� �UHJUH�
VLMVND�DQDOL]D���83�=56��������
7DEHO� ��� )DFWRUV� IRU� WDNLQJ� DQ� DFWLYH� SDUW� LQ� HQYLURQ�
PHQWDO�JRDOV��UHJUHVVLRQ�DQDO\VLV���83�=56��������

QHRGYLVQH�VSUHPHQOMLYNH
XWHÌ�%(7$
Y�PRGHOX

VWDWLVWLáQD
]QDáLOQRVW

LQGHNV�SRVWPDWHULDOL]PD��SR
,QJOHKDUWX�

����� ����

GUXÌEHQL�NDSLWDO ����� �����
RFHQD�PQHQMVNH�NOLPH ����� �����
RFHQD�VSORÊQH�RJURÌHQRVWL
RNROMD

������ �����

3RMDVQMHQD�YDULDQFD
UHJUHVLMVNHJD�PRGHOD
�RGYLVQD�VSUHPHQOMLYND�
SULSUDYOMHQRVW�]D�GHORYDQMH�

5��D� �����

,]ND]DOR� VH� MH�� GD� OH� GYD� PHG� GHMDYQLNL� GHMDQVNR
YSOLYDWD� QD� SULSUDYOMHQRVW� ]D� GHORYDQMH� ]D� GRVHJDQMH
RNROMVNLK� FLOMHY�� LQ� VLFHU� GUXÌEHQL� NDSLWDO� WHU� RFHQD
VSORÊQH� RJURÌHQRVWL�� 5H]XOWDWH� MH� PRJRáH� LQWHUSUHWLUDWL
WDNROH�� 3RJRVWHMH� NR� VR� RNROMVNH� WHPH� SRYH]RYDOQH� Y
ORNDOQHP�SURVWRUX��EROM�VR�SRVDPH]QLNL�SULSUDYOMHQL�GH�
ORYDWL� ]D� GRVHJDQMH� RNROMVNLK� FLOMHY�� 2GQRV� PHG� GUX�
JLPD�GYHPD�VSUHPHQOMLYNDPD�SD�MH�REUDWHQ��WR�NDÌH�WXGL

� &J@AGO�LKOPI=PANE=HEVI=�FA�>EH�R�N=VEOG=RE�K>HEGKR=J�P=GK�@=�OK�>EHE� EV>N=JE�EJ@EG=PKNFE�LKOP=RHFAJE�R�KGREN�RLN=
=JF�K�PAI�G=G
JA�OK
KVENKI=�J=F�>E�>EHA�LNEKNEPAPA�OHKRAJOGA�@N�=RA��3�EV>KNQ�OK�>EHA�LKJQFAJA�ROA�
PENE�K?AJA�GE�OK��A�>EHA�KIAJFAJA�VCKN=F��,@CKRKNE�OA
OA
PAFAFK�P=GK�@=�RE
F=�RNA@JKOP�EJ@AGO=�LNE�LKO=IAVJEGQ�EVN=�=�RAÜFK�LNERN�AJKOP�LKOPI=PANE=HEOPEÜJEI�RNA@JKP=I�
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QHJDWLYQL� SUHG]QDN� Y� WDEHOL��� SRVDPH]QLNL� ERGR� EROM
SULSUDYOMHQL� GHORYDWL� ]D� RNROMVNH� FLOMH�� áLP� EROM� MH� QML�
KRYD�RFHQD�VSORÊQH�RNROMVNH�RJURÌHQRVW�Y�6ORYHQLML�NUL�
WLáQD��.RW�MH�]D�GUXÌERVORYQH�UD]LVNDYH�]QDáLOQR��SRMDV�
QMHYDOQD�PRá� WHJD�PRGHOD� QL� QDMYHáMD��1DERU� L]EUDQLK
QHRGYLVQLK�VSUHPHQOMLYN�SRMDVQMXMH�OH�RNROL���RGVWRWNRY
YDULDELOQRVWL�PRGHOD��7R�SRPHQL��GD�REVWDMDMR�ÊH�ÊWHYLOQL
GUXJL� GHMDYQLNL�� NL� YSOLYDMR� QD� SULSUDYOMHQRVW� ]D� GUXÌ�
EHQR� GHORYDQMH�� LQ� GD� MH� SRWUHEQR� ÊH� FHORYLWHMÊH� LQ
VLVWHPDWLáQHMÊH�UD]LVNRYDQMH�REUDYQDYDQH�SUREOHPDWLNH�

=QDQR� VRFLDOQR� SVLKRORÊNR� GHMVWYR� MH�� GD� VH� GLVSR�
]LFLMH�QH�SUHYDMDMR�VDPRXPHYQR�Y�GHMDQMD��7XGL�SULSUDY�
OMHQRVW�]D�NRQNUHWQR�GHORYDQMH� MH�Y� WDNR�FHORYLWL�REOLNL�
NRW� MH� L]PHUMHQD� Y� UD]LVNDYL�� OH� HGHQ� RG� HOHPHQWRY
DNFLMVNHJD� SRWHQFLDOD�� NDWHUHJD� VSURÌLWHY� MH� RGYLVQD� RG
ÊWHYLOQLK�RNROLÊáLQ��NRQWHNVWD� LQ� QHSUHGYLGHQLK� GHMDYQL�
NRY��5D]NRUDN�PHG�PQHQML�LQ�NRQNUHWQLP�GHORYDQMHP�VH
SUDYLORPD�SRNDÌH�NRW�QHVNODGMH��QHNRQVLVWHQWQRVW�� 7XGL
Y� HPSLULáQLK� GLVSR]LFLMDK�� NL� MLK� UD]NULYDMR� VORYHQVNH
UD]LVNDYH��MH�PRJRáH�XJRWRYLWL�QHNDWHUD�WDNÊQD�QHVNODG�
MD��NL�SD�VR�ODKNR�SR�GUXJL�VWUDQL�SULPHUQD�PRWLYDFLMD�]D
QDGDOMQMH�VLVWHPDWLáQR�UD]LVNRYDQMH��3R�.LUQX�MH�PRJRáH
L]�HPSLULáQLK�XJRWRYLWHY�JOHGH�PQHQM�R�RNROMVNLK�WHPDK�
NL� MLK� LPDMR� VORYHQVNL� GUÌDYOMDQL� QDVSORK�� L]OXÊáLWL� WUL
NOMXáQD� QHVNODGMD�� LQ� VLFHU�� D�� QHVNODGMH� PHG� YLVRNR
QDáHOQR�SULSDGQRVWMR�RNROMVNLP�LQ�HNRORÊNLP�YUHGQRWDP
WHU� KNUDWL� SULVWDMDQMH� QD� SUDJPDWLáQH�� LQVWUXPHQWDOQH
YUHGQRWH�� E�� QHVNODGMH� PHG� GHNODUDWLYQLPL� HNRORÊNR�
RNROMVNLPL� YUHGQRWDPL� LQ� YHOLNR� PDQMÊR� PRWLYLUDQRVWMR
]D� RNROMVNR� REQDÊDQMH� LQ� F�� QHVNODGMH� PHG� YLVRNR
RNROMVNR� R]DYHÊáHQRVWMR� R� QHYDUQRVWL� LQ� VRUD]PHUQR
VNURPQHMÊLP� GHMDQVNLP� RNROMVNLP� REQDÊDQMHP� �.LUQ�
������ ������ *OREOMD� VNXSQD� WRáND� YVHK� MH�� NRW� UHáHQR�
UD]NRUDN�PHG� PQHQML� LQ� GHORYDQMHP�� PRUGD� WXGL� PHG
SULáDNRYDQML�LQ�FLOML��.DNR�VH�SUDNWLáQR�SUHÊLMH�WD�YU]HO�Y
SUDNWLáQHP� GHORYDQMX� GUÌDYOMDQRY�� ODKNR� SRGUREQHMH
UD]NULMHMR�ÊWXGLMH�NRQNUHWQLK�SULPHURY��1DPHQ�SULáXMRáH
ÊWXGLMH� MH�ELO�SUHGYVHP�UD]JUQLWL�HPSLULáQH�SUDYLOQRVWL�Y
PQHQMLK�SUHELYDOFHY�02�.RSHU��NL� MLK�ODKNR�]DMDPHPR
SRG�SRMPRP�GUXÌEHQR� GHORYDQMH�� V� SRVHEQLP� SRXGDU�
NRP�QD�GHMDYQLNLK��NL�WR�SULSUDYOMHQRVW�SRMDVQMXMHMR�

.DNR� DQDOLWLáQR� SUHPRVWLWL� UD]NRUDN� PHG� PQHQML� LQ
GHORYDQML��MH�Y�HPSLULáQHP�UD]LVNRYDQMX�PQHQM�SRJRVWR
QHUHÊOMLYR�YSUDÊDQMH��=DYHGDWL�VH�MH�WUHED��GD�MH�SUREOHP
SULVRWHQ� LQ� GD� ODKNR� YSOLYD� QD� L]SHOMDQH� VNOHSH�� 7XGL
VLFHU�MH�]QDQR��GD�MH�Y�6ORYHQLML�GHOHÌ�GHMDQVNR�DNWLYQLK
QD� SRGURáMX� GUXÌEHQLK� VNXSLQ�� NL� XUHVQLáXMHMR� RNROMH�
YDUVWYHQH� FLOMH�� UD]PHURPD� QL]HN�� YVHNDNRU� MH� ELVWYHQR
QLÌML� RG� XJRWRYOMHQH� SULSUDYOMHQRVWL� ]D� GHORYDQMH�� )RU�
PDOL]LUDQD� SULYUÌHQRVW� RNROMVNLP� LGHDORP�� NL� VH� QD
SULPHU�NDÌH�Y�áODQVWYX�Y�GUXÊWYLK��RUJDQL]DFLMDK�LQ�VWUDQ�
NDK�� MH� JOHGH� QD� YLVRNH� GHOHÌH� VNUEL� ]D� RNROMH� LQ� SUL�
SUDYOMHQRVWL�]D� QMHJRYR�YDURYDQMH� ]DQHPDUOMLYD��9VHND�
NRU� MH� WUHED� SRGDWNH� L]� ]JRUQMH� DQDOL]H� UD]XPHWL� QD
QDáLQ��GD�GUXÌEHQL�NDSLWDO�LQ�RFHQD�VSORÊQH�RJURÌHQRVWL
GYLJXMHWD� SULSUDYOMHQRVW� ]D� GHORYDQMH�� 'D� VH� L]� WH� GLV�

SR]LFLMH�GHMDQVNR�UD]YLMH� WXGL�GHORYDQMH��SD�PRUDMR�ELWL
YNOMXáHQL� ÊH� GUXJL� GHMDYQLNL�� NL� MLK� WD� UD]LVNDYD� QL
SRGUREQHMH�SURXáLOD�

=$./-8Ý(.

2VUHGQMH�YVHELQVNR� WHÌLÊáH� UD]LVNDYH� MH� ORNDOQL�SUR�
VWRU�� ORNDOQD� VNXSQRVW�� 9� WHP� RNYLUX� MH� ELOD� Y� PRGHO
HPSLULáQLK� VRRGYLVQRVWL� SRVWDYOMHQD� LGHMD� GUXÌEHQHJD
GHORYDQMD��PHG�QMHQLPL� SUHGYLGHQLPL� YSOLYL� SD� VR� SUH�
YODGRYDOL�GHVNULSWRUML�]QDáLOQRVWL�SUHELYDOFHY�Y�ORNDOQHP
RNROMX��9�DQDOL]L� DQNHWQLK� UH]XOWDWRY� MH�ELOD� XUHVQLáHQD
]DPLVHO�� GD� MH� WUHED� GUXÌEHQR� GHORYDQMH� Y� ORNDOQHP
SURVWRUX�SRMDVQMHYDWL�]ODVWL�]�GHMVWYL�R�VNXSQHP�ÌLYOMHQMX
Y� ORNDOQL� VNXSQRVWL�� 6NOHSQL� SUHPLVOHN� JOHGH� DNFLMVNHJD
SRWHQFLDOD��NL�JD�Y�]YH]L�]�RNROMVNLPL�WHPDPL�L]ND]XMHMR
SUHELYDOFL�02� .RSHU�� PRUD� ]DWR� YNOMXáHYDWL� QDVOHGQMH
XJRWRYLWYH��0HG�YVHPL�SURXáHYDQLPL�GHMDYQLNL�VH�MH�NRW
QDMSRPHPEQHMÊL� L]ND]DO� GUXÌEHQL� NDSLWDO�� 7D� SRMHP
RSUHGHOMXMH� IRUPDOQH� LQ�QHIRUPDOQH�YH]L�SRVDPH]QLNRY
]�GUXJLPL��]�UD]OLáQLPL�RUJDQL]LUDQLPL�VNXSLQDPL�LQ�SUDY
WDNR� WXGL� V� SUHGVWDYQLNL� XVWDQRY� DOL� NRUSRUDWLYQLK� VXE�
MHNWRY��'UXÌEHQL�NDSLWDO� MH�FHORWD� WLVWLK�GUXÌEHQLK�YLURY
LQ� Y]YRGRY�� V� NDWHULPL� SRVDPH]QLN� UD]SRODJD� ]DUDGL
VYRMH� YSHWRVWL� Y� GUXÌEHQR� RNROMH�� 8JRWRYOMHQR� GHMVWYR
WRUHM� SRPHQL�� GD� VH� ERGR� SUHELYDOFL� 02� .RSHU� WROLNR
EROM� SULSUDYOMHQL� YNOMXáHYDWL� Y� UD]OLáQH� MDYQH� DNWLYQRVWL
JOHGH�RNROMVNLK�WHPDWLN��NROLNRU�EROM�ERGR�SUHSULáDQL��GD
WH� VSRQWDQR�Y]QLNDMR� L]�GUXÌEHQHJD�RNROMD��9� UD]LVNDYL
VPR�SRVHEHM�SURXáHYDOL�]ODVWL�SRPHQ�VRVHGVNLK�YH]L��VDM
VR� RNROMVNH� WHPH�� áHSUDY� VR� SRYH]DQH� ]� UD]OLáQLPL� ND�
WHJRULMDPL�YUHGQRW�� L]UD]LWR�NRQNUHWQH�Y� VPLVOX� ORNDOQLK
ELYDQMVNLK� UD]PHU� �RQHVQDÌHYDQMH�� KUXS�� SUHYHQWLYQR
GHORYDQMH�LSG����'UXÌEHQL�NDSLWDO�MH�SR�GUXJL�VWUDQL� WLVWR
GUXÌEHQR�WNLYR��NL�RPRJRáD�SUHWRN�LQIRUPDFLM��PQHQM�LQ
L]NXÊHQM� WHU� RPRJRáD� XUHVQLáHYDQMH� SULPDUQH� áORYHÊNH
SRWUHEH�SR�GUXÌHQMX�LQ�GUXÌDEQRVWL��.DU�QDMEROM�QD]RUQR
MH� WUHED�SRXGDULWL��GD� MH�PRJRáH�SULáDNRYDWL� LQWHQ]LYQR
YNOMXáHYDQMH�SUHELYDOFHY�02�.RSHU�Y�DNWLYQRVWL�Y�]YH]L
]�RNROMVNLPL�WHPDWLNDPL��áH�LPDMR�WH�GHMDQVNR�SRGSRUR�Y
ORNDOQHP�SURVWRUX�

=PRWQR�SD�EL�ELOR�PLVOLWL��GD�VR�SUHELYDOFL�02�.RSHU
SULSUDYOMHQL�QD�VRGHORYDQMH�Y� MDYQLK�DNWLYQRVWLK�Y�]YH]L
]� RNROMVNLPL� WHPDPL� ]DWR�� NHU� WDNR� PHQLMR� SUHRVWDOL
SUHELYDOFL�� 3RPHQ� GUXÌHQMD� LQ� SRYH]RYDQMD� ]� GUXJLPL
SUHELYDOFL�� NL� JD� RSLVXMH� LGHMD� GUXÌEHQHJD� NDSLWDOD�� QH
NDÌH�QD�QRUPDWLYQL�YSOLY�VRGEH�YUHGQRW� ORNDOQHJD�RNR�
OMD�� 1L�PRJRáH� UHáL�� GD� VH� ERGR� SUHELYDOFL�02� .RSHU
YNOMXáHYDOL�Y�DNWLYQRVWL�Y�]YH]L�]�RNROMVNLPL�WHPDPL��NHU
EL�Y�QDVSURWQHP�SULPHUX�WR�SRPHQLOR�QHQDNORQMHQ�RG]LY
V� VWUDQL� GUXJLK� Y� ORNDOQHP�SURVWRUX��$QDOL]H�� NL� VR� ELOH
RSUDYOMHQH� Y� SULáXMRáL� UD]LVNDYL�� QH� RPRJRáDMR� VNOHSD�
GD� EL� ELOR� YDURYDQMH� RNROMD� YUHGQRWD� ]DWR�� NHU� WDNR
]DSRYHGXMH�GUXÌED�R]LURPD�ORNDOQD�VNXSQRVW��3R]LWLYHQ
RGQRV�GR�RNROMD�MH�LQWULQ]LáQD�YUHGQRWD�SUHELYDOFHY�02
.RSHU�� ÉH� YHá�� RFHQD� PQHQMVNHJD� GXKRYQHJD� R]UDáMD
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VSORK�QL�VWDWLVWLáQR�SRPHPEHQ�GHMDYQLN�Y�SRMDVQMHYDQMX
DNFLMVNHJD� SRWHQFLDOD�� 1DM� SRVDPH]QLNL� PHQLMR�� GD� MH
QMLKRYR�ORNDOQR�RNROMH�NULWLáQR�DOL�QH�GR�RNROMVNLK� WHP�
QDM� VR�SUHSULáDQL��GD� MH� WR� ORNDOQR�RNROMH�EROM� DOL�PDQM
SULSUDYOMHQR�]D�NRQNUHWQR�MDYQR�GHORYDQMH��WR�QH�YSOLYD
QD�QMLKRYR�ODVWQR�SULSUDYOMHQRVW��àH�SRYHÌHPR�REH�VSR�
]QDQML�� MH� WUHED� SR� HQL� VWUDQL� XJRWRYLWL�� GD� MH� SULSUDY�
OMHQRVW�]D� MDYQR�GHORYDQMH�Y�]YH]L�]�RNROMVNLPL� WHPDPL
�DNFLMVNL�SRWHQFLDO��Y�SRPHPEQL�PHUL�SRY]URáHQR�V�SR�
]LWLYQR� SHUFHSFLMR� SRVDPH]QLNRY� R� SRVOHGLFDK� ]D� SR�
YH]RYDQMH� Y� ORNDOQLK� VNXSQRVWLK�� SR� GUXJL� VWUDQL� SD� JD
QH�]DSRYHGXMH� VWUDK�SUHG�NROHNWLYQR�SUHVRMR� VNXSQRVWL�
5H]XOWDWL� VR� SRND]DOL�� GD� L]ERU� GHMDYQLNRY� YHQGDUOH� QL
ELO� SRYVHP� L]áUSHQ� LQ� GD� EL� ELOR� WUHED� ÊH� ÊLUÊH� ]DMHWL
SURFHVH�Y�ORNDOQHP�SURVWRUX��GD�EL�ODKNR�UD]XPHOL�GUXÌ�
EHQR�GHORYDQMH�Y�SULG�RNROMVNLP�FLOMHP��2áLWQR�YHOMD��GD
L]EUDQL� WHRUHWVNL� SRMPL� L]� VRGREQH� GUXÌERVORYQH� OLWH�
UDWXUH� QH� ]DMDPHMR� QDMYHáMHJD� GHOD� NRQNUHWQLK� YSOLYRY
QD� DNFLMVNL� SRWHQFLDO� RNROMVNLK� WHP�� 9� WHP� VPLVOX� EL
YHOMDOR�SUHSOHWHQRVWL�QDUDYQHJD�RNROMD�LQ�GUXÌEHQLK�SUR�
FHVRY�QDPHQLWL� ÊH�YHá�VLVWHPDWLáQH� UD]LVNRYDOQH�SR]RU�
QRVWL�

6NOHSQH�PLVOL�QDM�VH�GRWDNQHMR�ÊH�HQHJD�SUHPLVOHND�
8SRUDED� SRMPD� RNROMH� MH� Y� SULáXMRáHP� EHVHGLOX� PR�
WLYLUDQD� V� WHRUHWVNLP� SUHVHJDQMHP� XYHOMDYOMHQH�� YHQGDU
VWDUHMÊH�NRQFHSWXDOQH�UD]PHMLWYH�PHG�QDUDYR�LQ�GUXÌER�
3UL� WHP�SD�GUÌL��NDU�RSR]DUMD�.LUQ��NL� VDP�SUDY� WDNR�QH
]DJRYDUMD� UD]PHMLWYH� PHG� GUXÌER� LQ� QDUDYR�� DPSDN
GRVOHGQR� XSRUDEOMD� SRMHP� QDUDYQR� RNROMH�� GD� QH� JUH
SR]DELWL�QD�HOHPHQW�VDPRQLNORVWL��.LUQ�������������1DP�
UHá�NODVLáQD�SRMPRYQD�UD]PHMLWHY�PHG�QDUDYR�LQ�GUXÌER

MH� ELOD� ]QDáLOQD� WXGL� SR� WLSLáQL� SUHGVWDYL�� GD� VH� QDUDYD
REOLNXMH� QHRGYLVQR�RG�GUXÌEH�� GD� MH� WRUHM� QHNDM� �SUYR�
ELWQHJD���.LUQ�������������.LUQ�Y�WHP�VPLVOX�RSR]DUMD��GD
V�SRXGDUMDQMHP�SRMPRY��NL�VR�L]SHOMDQL�L]�L]UD]D�RNROMH�
]DPHJOLPR� HVHQFLDOQR� NRPSRQHQWR� QDUDYQHJD� UD]YRMD
LQ� V� WHP� ÊLUÊH�� VSR]QDYQH� UD]VHÌQRVWL� SUREOHPDWLNH�
�6RFLRORÊND� UD]OLáLFD� UDGLNDOQH� LVWRYHWQRVWL� QDUDYH� ]
GUXÌER�EL�SRPHQLOD��GD� QDUDYD� QLPD�YHá� QLNDNUÊQH� VD�
PRELWQRVWL��GD�MH�Y�RQWRORÊNHP�VPLVOX�áORYHNRY�UH]XOWDW�
7R� QDUDYD� QLNROL� QH� ER�� �.LUQ�� ������ ����� àH� GDQHV
JRYRULPR�R�QDUDYL��QH�R�QDUDYQHPX�RNROMX��VH�]GL��NDNRU
EL� MR� ÌHOHOL� QDPHQRPD� L]ORáLWL� L]� RNYLUD� GUXÌEHQHJD
L]NXVWYD� LQ� MR� WRUHM� RGGDOMLWL� RG� GUXÌEHQHJD� GHORYDQMD�
ÉH�YHá��UD]PLÊOMDQMH�VNR]L�NODVLáQL�SRMPRYQL�SDU�QDUDYD
LQ�GUXÌED�VSUHJOHGXMH�RVQRYQR�SRDQWR�ÊWHYLOQLK�VNXSLQ�
RUJDQL]DFLM� LQ� JLEDQM�� NL� VH� XNYDUMDMR� ]� YDURYDQMHP
R]LURPD� ]DÊáLWR� QDUDYQH� GHGLÊáLQH�� áORYHN� MH� PRáQR
VRXGHOHÌHQ�Y�REOLNRYDQMX�REVWRMHáHJD�VWDQMD��QHPDUD�MH
áORYHN�V�VYRMLPL�SRVHJL�Y�QDUDYQR�RNROMH�FHOR�RGORáLOHQ
GHMDYQLN�]D�GHJUDGDFLMR�LQ�XQLáHYDQMH��-DVQR�MH�WRUHM��GD
RVUHGQML� SRMPL� SULáXMRáHJD� EHVHGLOD�� QDPUHá� RNROMH�
RNROMVNH�WHPH��RNROMVNL�SUREOHPL��RNROMVNL�DNWLYL]HP��QH
SULVWDMDMR�QD�NODVLáQR�� URXVVHDXMHYVNR�XSRGRELWHY�QDUD�
YH� NRW� QHRNUQMHQH� ]LENH� áORYHÊWYD�� Y� NDWHUHP� MH� YVH
VNXSQRVWQR��YVH�GUXÌEHQR�SRVWDYOMHQR�Y�RNOHSDM� LQ�NMHU
EL�VH�ODKNR�L]ÌLYHOR�OH��NDU�MH�SUYLQVNR��6NUE�]D�QDUDYQR
RNROMH�Y�YVHELQVNHP�VPLVOX�SRVWDYOMD�PRVW�PHG�NXOWXUR
LQ� QDWXUR�� NRQNUHWQR� GUXÌEHQR� GHORYDQMH� Y� SULG� RNROM�
VNLP�FLOMHP�SD�JD�WYRUQR�XSRUDEOMD�]D�SRKRG�QDG�RVUHG�
QMH�JURÌQMH�GDQDÊQMLK�GUXÌE�

&21&(51�)25�7+(�(19,5210(17��$:$5(1(66�$1'�5($',1(66�2)�7+(�38%/,&
72�$&7��$�678'<�2)�5(6,'(176�2)�.23(5

���$QGUHM�3,17(5
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,�������.RSHU��*DULEDOGLMHYD��

$%675$&7

,W�LV�NQRZQ�WKDW�UHVLGHQWV�RI�.RSHU�KROG�WKH�QDWXUDO�HQYLURQPHQW�LQ�ZKLFK�WKH\�OLYH�LQ�YHU\�KLJK�HVWHHP�DQG�WKDW
VXSSRUW� IRU� HQYLURQPHQWDO� SURWHFWLRQ� LV� DVWRQLVKLQJO\� ZLGHVSUHDG�� 7KH� SUHVHQW� DUWLFOH� IRFXVHV� ILUVW� RQ� JHQHUDO
RSLQLRQV� DERXW� HQYLURQPHQWDO� LVVXHV� DQG� VSHFLILF� TXHVWLRQV� VXFK� DV� JHQHUDO� HQGDQJHUPHQW� RI� WKH� QDWXUDO
HQYLURQPHQW� LQ� 6ORYHQLD�� VRXUFHV� RI� LQIRUPDWLRQ� RQ� HQYLURQPHQWDO� LVVXHV�� UHODWLRQVKLSV� EHWZHHQ� HFRORJLFDO� DQG
HFRQRPLF� SULRULWLHV�� 7KH� VHFRQG� SDUW� RI� WKH� SDSHU� LQTXLUHV� GHHSHU� LQWR� IDFWRUV� ZKLFK� LQIOXHQFH� UHDGLQHVV� RI
LQGLYLGXDOV�WR�DFW�WKURXJK�PRUH�RU�OHVV�RUJDQL]HG�HQYLURQPHQWDO�DFWLYLWLHV��7KHVH�IDFWRUV�LQFOXGH�VRFLDO�FDSLWDO��VRFLDO
SHUFHSWLRQ� DQG� FULWLFLVP�� DQG� SRVWPDWHULDOLVP�� %DVLF� ILQGLQJV� RI� WKLV� VWXG\� DUH� WKDW� WKH� HVWLPDWLRQ� RI� WKH� JHQHUDO
HQGDQJHUPHQW� RI� WKH� QDWXUDO� HQYLURQPHQW� LV� HQKDQFHG� E\� SHUFHSWLRQV� RI� SHUVRQDO� WKUHDW� IURP� DLU� SROOXWLRQ�
6RPHZKDW� OHVVHU� LV� WKH� LQIOXHQFH�RI�SHUFHLYHG� WKUHDW� IURP� LQGXVWULDO� DQG� UDGLRDFWLYH�ZDVWH�� ,W� DOVR� WXUQHG�RXW� WKDW
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UHDGLQHVV� WR�DFKLHYH�HQYLURQPHQWDO� JRDOV� WKURXJK� VRFLDO� DFWLRQ� LV�DIIHFWHG�E\� WZR� WKHRUHWLFDOO\� UHOHYDQW� FRQFHSWV�
VRFLDO�FDSLWDO�DQG�SHUFHLYHG�WKUHDWV�WR�HQYLURQPHQW��,Q�RWKHU�ZRUGV��WKH�PRUH�HQYLURQPHQWDO�LVVXHV�FRQQHFW�SHRSOH
LQ�ORFDO�VHWWLQJV��WKH�PRUH�OLNHO\�WKH\�DUH�WR�EH�UHDG\�WR�HQJDJH�LQ�VRFLDO�DFWLRQ�IRU�HQYLURQPHQWDO�JRDOV�

.H\�ZRUGV��HQYLURQPHQWDO�FRQFHUQ��UHDGLQHVV�IRU�VRFLDO�DFWLRQ��VRFLDO�FDSLWDO��SRVWPDWHULDOLVP��VRFLDO�SHUFHSWLRQ�
.RSHU

/,7(5$785$

%HFN��8����������7KH�5HLQYHQWLRQ�RI�3ROLWLFV��5HWKLQNLQJ
0RGHUQLW\�LQ�WKH�*OREDO�6RFLDO�2UGHU��&DPEULGJH��3ROLW\
3UHVV�
%RXUGLHX�� 3�� �������� 3DVFDOLDQ� PHGLWDWLRQV�� 2[IRUG�
3ROLW\�3UHVV�
%RXUGLHX��3�� ��������6RFLRORJLMD�NRW�SROLWLND��/MXEOMDQD�
&I�
%XF\�� (�� 3��� '
$QJHOR�� 3�� �������� 'HPRFUDWLF� UHDOLVP�
QHRFRQVHUYDWLVP� DQG� QRUPDWLYH� XQGHUSLQQLQJV� RI� SROL�
WLFDO�FRPPXQLFDWLRQ�UHVHDUFK��0DVV�FRPPXQLFDWLRQ�DQG
VRFLHW\��������0DKZDK�������
&DU��3���6WDULÞ��0����������3UHGYROLOQH�WHPH�Y�OHWLK�����
LQ�������9��.UDÊRYHF��7��HW�DO���=ERUQLN�������/MXEOMDQD�
'UÌDYQD�]DORÌED�5HSXEOLNH�6ORYHQLMH��������
'XQODS��5��(���YDQ�/LHUH��.��'���0HUWLJ��$��*���-RQHV��5�
(�� �������� 0HDVXULQJ� WKH� HQGRUVHPHQW� RI� WKH� QHZ
HFRORJLFDO� SDUDGLJP�� $� UHYLVHG� 1(3� VFDOH�� -RXUQDO� RI
VRFLDO�LVVXHV���������2[IRUG����������
(OOLRW�� (��� 5HJHQV�� -�� /��� 6HOGRQ�� %�� -�� �������� ([SORULQJ
YDULDWLRQ�LQ�SXEOLF�VXSSRUW�IRU�HQYLURQPHQWDO�SURWHFWLRQ�
6RFLDO�6FLHQFHV�4XDUWHUO\���������0DOGHQ��������
)RUG�� /�� �������� &KDOOHQJLQJ� JOREDO� HQYLURQPHQWDO
JRYHUQDQFH�� VRFLDO� PRYHPHQW� DJHQF\� DQG� JOREDO� FLYLO
VRFLHW\��*OREDO�(QYLURQPHQWDO�3ROLWLFV��������&DPEULGJH�
��������
)UHL]HU�� 6�� �������� &HQWUDO� $VLDQ� IUDJPHQWHG� FLYLO
VRFLHW\�� &RPPXQDO� DQG� QHROLEHUDO� IRUPV� LQ� 7DMLNLVWDQ
DQG� 8]EHNLVWDQ�� 9�� *ODVLXV�� 0�� HW� DO��� ([SORULQJ� FLYLO
VRFLHW\�� 3ROLWLFDO� DQG� FXOWXUDO� FRQWH[WV�� /RQGRQ�� 5RXW�
OHGJH����������
+DEHUPDV�� -�� �������� %HWZHHQ� IDFWV� DQG� QRUPV�� &DP�
EULGJH��3ROLW\�
+DUSHU�� .�� �������� &LWL]HQV� RU� FRQ]XPHUV"� (QYLURQ�
PHQWDOLVP� DQG� WKH� SXEOLF� VSKHUH� LQ� SRVWVRFLDOLVW� +XQ�
JDU\��5DGLFDO�+LVWRU\�5HYLHZ������1HZ�<RUN���������
,QJOHKDUW�� 5�� �������� 7KH� 6LOHQW� 5HYLOXWLRQ�� &KDQJLQJ
9DOXHV� DQG� 3ROLWLFDO� 6W\OHV� $PRQJ� :HVWHUQ� 3XEOLFV�
3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV�
,QJOHKDUW�� 5�� �������� 0RGHUQL]DWLRQ� DQG� SRVWPRGHU�
QL]DWLRQ��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV�
-DPEUHN��3����������2GQRV�6ORYHQFHY�GR�ÊWLULK�UD]YRMQLK
VLOQLF� LQ� YUHGQRW�� GR� SDUWLMH� LQ� GUÌDYH�� GR� VYRERGH� LQ
RNROMD��'UXÌERVORYQH�UD]SUDYH��������/MXEOMDQD��������

.HDQH�� -�� �������� *OREDO� FLYLO� VRFLHW\�� &DPEULGJH�
&DPEULGJH�8QLYHUVLW\�3UHVV�
.LUQ��$����������(NRORÊNH�PHMH�LQ�SURWLVORYMD�GUXÌEHQHJD
UD]YRMD�� 9�� .LUQ�� $��� 3DVWL� UD]YRMD�� (NRORÊNH� ÊWXGLMH�
/MXEOMDQD��.RPXQLVW�������
.LUQ��$����������1DUDYD��GUXÌED��HNRORÊND�]DYHVW��/MXE�
OMDQD��)DNXOWHWD�]D�GUXÌEHQH�YHGH�
/LQJ�\HH��/����������(IIHFW�RI�FROOHFWLYLVW�RULHQWDWLRQ�DQG
HFRORJLFDO� DWWLWXGH� RQ� DFWXDO� HQYLURQPHQWDO� FRPPLW�
PHQW��-RXUQDO�RI�,QWHUQDWLRQDO�&RQVXPHU�0DUNHWLQJ�������
1HZ�<RUN��������
0DOQDU��%����������(NRORÊNH�RULHQWDFLMH���WUDMQH�YUHGQRWH
DOL� SUHKRGQL� SUHSODKL"�'UXÌERVORYQH� UD]SUDYH�� ���� ���
����/MXEOMDQD��������
0HUWLJ��$��*���'XQODS��(��5�� �������� (QYLURQPHQWDOLVP�
QHZ� VRFLDO� PRYHPHQWV�� DQG� WKH� QHZ� FODVV�� $� FURVV
QDWLRQDO� LQYHVWLJDWLRQ�� 5XUDO� 6RFLRORJ\�� ���� ��� %DWRQ
5RXJH����������
3LQWHU�� $�� HW� DO�� �������� 0QHQMD� SUHELYDOFHY� .RSUD� LQ
RNROLFH�R�SURVWRUVNHP�UD]YRMX�Y�02.��.RQáQR�3RURáLOR�
.RSHU��8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDO�
QR�VUHGLÊáH�
3LQWHU��$��� 6SOLFKDO�� 6�� �������� -RKQ�'HZH\� LQ� SUDJPD�
WLVWLáQR� UD]XPHYDQMH� MDYQRVWL�� 9�� 'HZH\�� -��� -DYQRVW� LQ
QMHQL� SUREOHPL�� /MXEOMDQD�� )DNXOWHWD� ]D� GUXÌEHQH� YHGH�
�����
3OXW�� '�� �������� .DNR� QDSUHM� �� ]HOHQL� �HQWURSLMVNR�KX�
PDQRHNRORÊNL��SRJOHG��7HRULMD�LQ�SUDNVD�����������/MXE�
OMDQD������������
3OXW��'����������6ORYHQLMD�LQ�(YURSVNL�L]]LYL�WUDMQRVWQHJD
VRQDUDYQHJD� UD]YRMD�� 9�� %RKLQF�� 5��� àHUQHWLá�� 0��� &L�
YLOQD�GUXÌED�Y�6ORYHQLML�LQ�(YURSL��6WDQMH�LQ�SHUVSHNWLYH�
/MXEOMDQD��)DNXOWHWD�]D�GUXÌEHQH�YHGH����������
3XWQDP�� 5�� �������� %RZOLQJ� DORQH�� 1HZ� <RUN�� 6LPRQ
DQG�6FKXVWHU�
5RMDV��+��HW�DO����������0HGLD�'LDORJXH��3HUFHLYLQJ�DQG
$GGUHVVLQJ�&RPPXQLW\�3UREOHPV��0DVV�FRPPXQLFDWLRQ
DQG�VRFLHW\��������0DKZDK���������
5RRWHV��&�� ��������*OREDO�9LVLRQV��*OREDO�&LYLO�6RFLHW\
DQG� WKH�/HVVRQV�RI�(XURSHDQ�(QYLURQPHQWDOLVP��9ROXQ�
WDV���������+HLGHOEHUJ����������
5XV�� 9��� 7RÇ�� 1�� �������� 9UHGQRWH� 6ORYHQFHY� LQ� (YUR�
SHMFHY��$QDOL]D�YUHGQRWQLK�RULHQWDFLM�6ORYHQFHY�RE�NRQ�
FX�VWROHWMD��/MXEOMDQD��)DNXOWHWD�]D�GUXÌEHQH�YHGH�
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6DOZHQ��0����������6HWWLQJ�WKH�DJHQGD�IRU�HQYLURQPHQWDO
QHZV��7KH�HIIHFWV�RI�PHGLD�DQG�SXEOLF�FKDUDFWHUV��&RP�
PXQLFDWLRQ�5HVHDUFK�5HSRUWV������0RUJDQWRZQ��������
6FKXPDQ��+���3UHVVHU��6����������4XHVWLRQV�DQG�DQVZHUV
LQ�DWWLWXGH�VXUYH\V��H[SHULPHQWV�LQ�TXHVWLRQ�IRUP��ZRUG�
LQJ�DQG�FRQWH[W��1HZ�<RUN��$FDGHPLF�3UHVV�
6KDQDKDQ�� -��� 0F&RPDV�� .�� �������� 7HOHYLVLRQ
V� SRUW�
UD\DO� RI� WKH� HQYLURQPHQW�� ����������� -RXUQDOLVP� DQG
PDVV� FRPPXQLFDWLRQ� TXDUWHUO\�� ���� ��� &ROXPELD�� ����
����
6PLWK��)����������:H�FDQ�:LQ�RQ�WKH�(QYLURQPHQW��%XW
KHUH
V�ZKDW�*HRUJH�:��%XVK�KDV� WR�GR��+XPDQ�(YHQWV�
����PDM�������:DVKLQJWRQ��������
6XQGVWURP�� (��� %HOO�� 3�� $��� %XVE\�� 3�� /��� $VPXV�� &�
�������� (QYLURQPHQWDO� SV\FKRORJ\� ����������� $QQXDO
5HYLHZ�RI�3V\FKRORJ\������6WDQIRUG����������

7LOOH\�� )�� �������� 7KH� JDS� EHWZHHQ� WKH� HQYLURQPHQWDO
DWWLWXGHV� DQG� WKH� HQYLURQPHQWDO� EHKDYLRXU� RI� VPDOO
ILUPV�� %XVLQHVV� 6WUDWHJ\� DQG� WKH� (QYLURQPHQW�� ��� ��
%UDGIRUG����������
83� =56� �������� 5H]XOWDWL� DQNHWH� PHG� SUHELYDOFL� 02
.RSHU��8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDO�
QR�VUHGLÊáH�.RSHU��&HQWHU�]D�MDYQRPQHQMVNH�UD]LVNDYH�
89,�56���������8UDG�YODGH�]D�LQIRUPLUDQMH��$UKLY�
8\HNL�� (�� 6��� +ROODQG�� /�� -�� �������� 'LIIXVLRQ� RI� HQ�
YLURQPHQWDO� DWWLWXGHV"� $PHULFDQ� %HKDYLRUDO� 6FLHQWLVW�
�������3ULQFHWRQ����������
=DOOHU�� -�� �������� 1DWXUH� DQG� RULJLQV� RI� PDVV� RSLQLRQ�
1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV�


