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9�SULVSHYNX�VWD�SULPHUMDOQR�REUDYQDYDQL�VORYHQVND�PDQMÈLQD�Y�,WDOLML�LQ�LWDOLMDQVND�Y�6ORYHQLML�]�YLGLND�GRÊLYOMDQMD
HWQLßQH�GLVNULPLQDFLMH��WRUHM�SRVHEQHJD�REQDÈDQMD�R]LURPD�REUDYQDYH�SRVDPH]QLF�LQ�SRVDPH]QLNRY�]DUDGL�QMLKRYH
SULSDGQRVWL� GRORßHQL� HWQLßQL� VNXSLQL�� Y� YVDNGDQMHP� ÊLYOMHQMX�� 2VUHGQML� GHO� SULVSHYND� SUHGVWDYOMDMR� UH]XOWDWL
NYDQWLWDWLYQH� LQ� NYDOLWDWLYQH� UD]LVNDYH�� RSUDYOMHQH� PHG� REHPD� PDQMÈLQDPD� PHG� OHWRPD� ����� LQ� ������ RJURGMH
DQDOL]H� SD� SUHGVWDYOMDMR� WHRULMH� PHGVNXSLQVNLK� RGQRVRY� LQ� SURFHVRY�� 9� SULPHUMDOQL� SHUVSHNWLYL� VR� L]SRVWDYOMHQH
VNXSQH� ]QDßLOQRVWL� LQ� UD]OLNH� PHG� PDQMÈLQDPD�� SRXGDUMHQD� SD� MH� VXEMHNWLYQD� NRPSRQHQWD�� WRUHM� SRJOHGL� LQ
YVDNRGQHYQH�L]NXÈQMH�SULSDGQLF�LQ�SULSDGQLNRY�REHK�PDQMÈLQ�

.OMXÞQH�EHVHGH��VORYHQVND�PDQMÊLQD��LWDOLMDQVND�PDQMÊLQD��PHGVNXSLQVNL�RGQRVL��GLVNULPLQDFLMD
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,O�FRQWULEXWR�DIIURQWD�LQ�XQD�SURVSHWWLYD�FRPSDUDWD�OH�UHDOWi�GHOOD�PLQRUDQ]D�VORYHQD�LQ�,WDOLD�H�GL�TXHOOD�LWDOLDQD
LQ�6ORYHQLD�GDOOD�SURVSHWWLYD�GHOOH�PDQLIHVWD]LRQL�TXRWLGLDQH�GL�GLVFULPLQD]LRQH�HWQLFD�D�FXL�VRQR�VRWWRSRVWH��TXLQGL
GHO�SDUWLFRODUH�FRPSRUWDPHQWR�GHL�VLQJROL�H�GHOOH�VLQJROH�GHWWDWR�GDOOD�ORUR�DSSDUWHQHQ]D�DG�XQ�GHWHUPLQDWR�JUXSSR
HWQLFR��$O�FHQWUR�GHO�FRQWULEXWR�VRQR�SUHVHQWDWL� L� ULVXOWDWL�GL�XQD� ULFHUFD�TXDQWLWDWLYD�H�TXDOLWDWLYD� VYROWD� WUD� OH�GXH
PLQRUDQ]H� WUD� LO������H� LO�������FKH�VRQR�VWDWL�DQDOL]]DWL� FRQ� LO� VXSSRUWR�GHOOH� WHRULH� VXL� UDSSRUWL�H� L� SURFHVVL� WUD
JUXSSL��6HPSUH�LQ�XQD�SURVSHWWLYD�FRPSDUDWD�YHQJRQR�SUHVHQWDWH�OH�FDUDWWHULVWLFKH�FRPXQL�H�OH�GLIIHUHQ]H�WUD�OH�GXH
PLQRUDQ]H�� FRQ� SDUWLFRODUH� DWWHQ]LRQH� DOOD� FRPSRQHQWH� VRJJHWWLYD�� TXLQGL� DL� SXQWL� GL� YLVWD� H� DOOH� HVSHULHQ]H
TXRWLGLDQH�GHJOL�DSSDUWHQHQWL��XRPLQL�H�GRQQH��DOOH�GXH�PLQRUDQ]H�

3DUROH�FKLDYH��PLQRUDQ]D�VORYHQD��PLQRUDQ]D�LWDOLDQD��UDSSRUWL�WUD�JUXSSL��GLVFULPLQD]LRQH
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3ULáXMRáL� áODQHN� SULPHUMDOQR� REUDYQDYD� GYH� HWQLáQL
PDQMÊLQL��VORYHQVNR�PDQMÊLQR�Y�,WDOLML�LQ�LWDOLMDQVNR�PDQM�
ÊLQR�Y� 6ORYHQLML��]� YLGLND� RGQRVRY�PHG�PDQMÊLQVNLP� LQ
YHáLQVNLP� SUHELYDOVWYRP�� 2VUHGQML� GHO� SULVSHYND� SUHG�
VWDYOMD� SULPHUMDOQD� DQDOL]D� REHK� PDQMÊLQ� Y� SRYH]DYL� ]
PRUHELWQLPL� GLVNULPLQDWRUQLPL� YHGHQML�� SUL� áHPHU� VH
ERPR�RVUHGRWRáLOL�SUHGYVHP�QD�VXEMHNWLYQR�NRPSRQHQ�
WR� �� QD� SRJOHGH� LQ� YVDNRGQHYQH� L]NXÊQMH� SULSDGQLNRY
REHK� PDQMÊLQ�� 'LVNULPLQDFLMD� SUHÌHPD� YVH� LQVWLWXFLR�
QDOQH�LQ�VWUXNWXUQH�YLGLNH�GUXÌEH��VH�L]UDÌD�LQ�OHJLWLPLUD
VNR]L� PHGLMH� LQ� SROLWLNH�� NDÌH� SD� VNR]L� YVDNRGQHYQH
SRVDPH]QLNRYH� L]NXÊQMH��SUDY�]DWR� MH�QDPHQ�SULVSHYND
SUHXáLWL��DOL� LQ�NDNR�PRUHELWQR�GLVNULPLQDWRUQR�YHGHQMH
Y� YVDNGDQMHP� ÌLYOMHQMX� GRÌLYOMDMR� SULSDGQLNL� VORYHQVNH
PDQMÊLQH�Y�,WDOLML�LQ�LWDOLMDQVNH�PDQMÊLQH�Y�6ORYHQLML��XJR�
WRYLWL�PRUHELWQH�UD]OLNH�Y�SHUFHSFLMDK�SULSDGQLNRY�R]LUR�
PD� SULSDGQLF� REHK� PDQMÊLQ� WHU� VNXÊDWL� SRGDWL� Y]URNH
]DQMH��=D�WD�QDPHQ�VR�ELOL�DQDOL]LUDQL��UHOHYDQWQL��HPSL�
ULáQL�SRGDWNL�NYDQWLWDWLYQH�ÊWXGLMH��RSUDYOMHQH�PHG�REH�
PD� PDQMÊLQDPD�� WHU� SRGDWNL�� SULGREOMHQL� V� �SRO�VWUXN�
WXULUDQLPL�LQWHUYMXML�PHG�QMXQLPL�SULSDGQLNL��

'LVNULPLQDFLMD� MH� QDMSRJRVWHMH� RSUHGHOMHQD� NRW� SR�
VHEQR� REQDÊDQMH� GR� SRVDPH]QLNRY� R]LURPD� VNXSLQH
OMXGL�WHU�QMLKRYD�GUXJDáQD�REUDYQDYD�]DUDGL�SULSDGQRVWL
GRORáHQL�VNXSLQL��WR�REQDÊDQMH�R]LURPD�REUDYQDYD�SD�MH
ODKNR� ERGLVL� SR]LWLYQR� ERGLVL� QHJDWLYQR�� 7RYUVWQD� ÊLUÊD
RSUHGHOLWHY��NL� MR�SUHY]HPDPR�WXGL�VDPL�� MH�QDGJUDGQMD
VWDUHMÊLK� GHILQLFLM�� NL� VR� GLVNULPLQDFLMR� UD]XPHOH� SUHG�
YVHP�NRW�GHMDQMD�SULSDGQLNRY�YHáLQVNH�GRPLQDQWQH�VNX�
SLQH�� NL� LPDMR� ]JROM� QHJDWLYQH� SRVOHGLFH� ]D� SULSDGQLNH
PDQMÊLQVNH� VNXSLQH��2ELáDMQR�GLVNULPLQDFLMR�SRYH]XMH�
PR��YáDVLK�WXGL�]DPHQMXMHPR��V�SUHGVRGNL��VDM�WL�SRJRVWR
SUHGVWDYOMDMR� SUHGLVSR]LFLMR� ]D� GLVNULPLQDWRUQR� YHGHQMH
R]LURPD� VH� VNR]HQM� PDQLIHVWLUDMR�� 3UHGVRGNL� VH� YVHOHM
REOLNXMHMR�Y�LQWHUDNFLML�]�GUXJLPL�OMXGPL�LQ�VR�XVPHUMHQL
N� SRVDPH]QLNX� DOL� VNXSLQL�� �VR� VNXSNL� VWDOLÊá� DOL� SUH�
SULáDQM� R� áODQLK�NDNH� VRFLDOQH� VNXSLQH�� L]UD]� áXVWHY� LQ
QDáLQRY�YHGHQMD�Y�RGQRVX�GR�áODQRY� WH�VNXSLQH��NL�QD�
VWDMDMR�]JROM�]DUDGL�SULSDGQRVWL�WHK�áODQRY�GRORáHQL�VNX�
SLQL���8OH������E��������àH�JUH�WRUHM�SUL�SUHGVRGNLK�]JROM
]D� VWDOLÊáH� R]LURPD� VNXSHN� SUHSULáDQM� QD� RVQRYL� SRVD�
PH]QLNRYH�SULSDGQRVWL�GRORáHQL�GUXÌEHQL�VNXSLQL��Y�QD�
ÊHP� SULPHUX� GRORáHQL� PDQMÊLQVNL� VNXSQRVWL��� NL� VH� QH
PDQLIHVWLUD�QXMQR�Y�YHGHQMX��SD� MH�GLVNULPLQDFLMD�SRYH�
]DQD�]�GHORYDQMHP�R]LURPD�REQDÊDQMHP��6DPL�VH�ERPR
Y�SULVSHYNX�RVUHGRWRáLOL�SUHGYVHP�QD�VOHGQMH�

'LVNULPLQDFLMD�QD�HWQLáQL� RVQRYL� MH� NRQFHSW�� NL� MH� Y
YVDNRGQHYQHP� ÌLYOMHQMX� SUHFHM� SUHSR]QDQ� LQ� UD]ÊLUMHQ�

VDM� MH� SRJRVWR� XSRUDEOMHQ�� SULVRWHQ� MH� Y� YVDNGDQMHP
JRYRUX��Y�PHGLMLK��Y�L]REUDÌHYDOQLK�NXULNXOXPLK��Y]JRMD
]D� PXOWLNXOWXUQRVW� LWG���� 3RGDWNL� (YUREDURPHWUD� L]� OHWD
������ Y� NDWHUHP� VR� ELOL� (YURSHMFL� SRYSUDÊDQL� R� ]D]QD�
YDQMX�GLVNULPLQDFLMH�Y�QMLKRYHP�RNROMX��NDÌHMR��GD�MLK�MH
Y� SRYSUHáMX� NDU� SHWLQD�PHQLOD�� GD� MH� GLVNULPLQDFLMD� QD
HWQLáQL� RVQRYL� Y� QMLKRYL� GUÌDYL� ]HOR� UD]ÊLUMHQD�� ��� RG�
VWRWNRY� SD� MLK� PHQL�� GD� MH� SUHFHM� UD]ÊLUMHQD� �(XURED�
URPHWHU�� ������� NDU� NDÌH� QD� SUHFHMÊQMR� VWRSQMR� ]D]QD�
YDQMD�WH�SUREOHPDWLNH��7XGL�QD�UDYQL�HYURSVNLK�SROLWLN�MH
YSUDÊDQMH� HWQLáQH� GLVNULPLQDFLMH� YVH� EROM� SRXGDUMHQR�
SRG� YSOLYRP� HYURSVNLK� VPHUQLF� SD� LQWHJULUD� Y� ]DNRQR�
GDMH� SRVDPH]QLK� HYURSVNLK� GUÌDY� �QD� SULPHU� GLUHNWLYD
��������(6� R� L]YDMDQMX� QDáHOD� HQDNHJD� REUDYQDYDQMD
RVHE�QH�JOHGH�QD�UDVR�DOL�QDURGQRVW��

2�',6.5,0,1$&,-,�9�0('6.83,16.,+�2'126,+

.HU� QDV� ]DQLPDMR� SUHGYVHP� RGQRVL� PHG� GYHPD� HW�
QLáQLPD� VNXSLQDPD� �VORYHQVNR� PDQMÊLQR� LQ� LWDOLMDQVNR
YHáLQR� R]LURPD� LWDOLMDQVNR� PDQMÊLQR� LQ� VORYHQVNR� YH�
áLQR��� VH� ERPR� SUL� REUDYQDYL� GLVNULPLQDFLMH� PHG� SUL�
SDGQLNL�PDQMÊLQ�RSUOL� QD�DQDOL]H�PHGVNXSLQVNLK� SURFH�
VRY� LQ� RGQRVRY�� WRUHM� QD� REOLNH�YHGHQMD�� NL� QDVWDMDMR� Y
LQWHUDNFLMDK�PHG�SULSDGQLNL�UD]OLáQLK�VNXSLQ��àHSUDY�ER�
GR� Y� QDGDOMHYDQMX� SUHGVWDYOMHQH� SUHGYVHP� SRVDPH]QL�
NRYH� L]NXÊQMH�� QDV� ERGR� OH�WH� ]DQLPDOH� Y� OXáL� QMLKRYH
SULSDGQRVWL�GRORáHQL�HWQLáQL�VNXSLQL�

2GQRVL� PHG� GYHPD� GUXÌEHQLPD� VNXSLQDPD� VR� SR�
JRVWR� RGQRVL� QHHQDNH�PRáL� LQ� QHHQDNHJD� VWDWXVD� �%UR�
ZQ�� ������� 7DNR� HWQLáQH� PDQMÊLQH� SUDYLORPD� QLPDMR
HQDNH� PRáL� LQ� VWDWXVD� NDNRU� HWQLáQH� YHáLQH�� VDM� VR
RELáDMQR�ÊWHYLOáQR�PDQMÊH�� LPDMR�SD� WXGL�PDQM�PRáL� LQ
GRVWRSD� GR� RVUHGQMLK� YORJ� LQ� DNWLYQRVWL� HNRQRPVNLK� LQ
SROLWLáQLK� LQVWLWXFLM� Y� GUXÌEL� �6FKHPHUKRUQ�� ������� 2E
SUHGYLGHYDQMX��GD�VWD�WXGL�REUDYQDYDQL�PDQMÊLQL��VORYHQ�
VND� LQ� LWDOLMDQVND�� SROHJ� WHJD�� GD� VWD� ÊWHYLOáQR� PDQMÊL�
WXGL� VNXSLQL�� NL� LPDWD� PDQM� PRáL� LQ� QLÌML� VWDWXV� Y� SUL�
PHUMDYL�]�YHáLQVNLP�SUHELYDOVWYRP��ERPR�]D�RNYLU�SUH�
XáHYDQMD� Y]HOL� WHRULML�� NL� VH� RE� SUHXáHYDQMX� Y]URNRY
GLVNULPLQDFLMH� RVUHGRWRáDWD� QD� UD]OLNH� Y� VWDWXVX� PHG
VNXSLQDPL�� WR� VWD� WHRULMD� VRFLDOQH� LGHQWLWHWH� �7DMIHO�� 7XU�
QHU��������LQ�WHRULMD�VRFLDOQH�GRPLQDQFH��6LGDQLXV��3UDW�
WR��������

7HRULMD� VRFLDOQH� LGHQWLWHWH� SRXGDUMD� VNXSLQVNR� SUL�
SDGQRVW�NRW�SRPHPEHQ�GHO�VRFLDOQH�LGHQWLWHWH�LQ�MH�HQD
NOMXáQLK�SUL�SUHXáHYDQMX�VRFLDOQH�GLVNULPLQDFLMH� �7DMIHO�
7XUQHU���������9RGLOR� WHRULMH� MH�� GD� SRVDPH]QLNL� QLPD�
PR� ]JROM� LQGLYLGXDOQLK� LGHQWLILNDFLM�� WHPYHá� VH� LVWRYH�
WLPR�]� UD]OLáQLPL� VRFLDOQLPL�VNXSLQDPL� LQ� NDWHJRULMDPL�
NL�MLP�SULSDGDPR��6RFLDOQD�NDWHJRUL]DFLMD�MH�SRPHPEQD

� 5D]LVNDYL� VWD� ELOL� L]YHGHQL� Y� RNYLUX� DSOLNDWLYQHJD� SURMHNWD� 0DQMÊLQH� LQ� REPHMQH� GUXÌEHQH� VWYDUQRVWL� NRW� GHMDYQLNL� LQWHJUDFLMVNLK
SURFHVRY� �� ÉWXGLMD� REPRáMD� VORYHQVNR�LWDOLMDQVNHJD� NXOWXUQHJD� VWLND�� NL� MH� SRWHNDO� PHG� OHWRPD� ����� LQ� ����� QD� =QDQVWYHQR�
UD]LVNRYDOQHP�VUHGLÊáX�8QLYHU]H�QD�3ULPRUVNHP��6HGPDN�LGU���������



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

=RUDQD�0('$5,à��(71,à1(�0$1-É,1(�,1�',6.5,0,1$&,-$�35,0(5�6/29(16.(�0$1-É,1(�9�,7$/,-,�,1�,7$/,-$16.(�0$1-É,1(�9�6/29(1,-,�

�

]D�Y]SRVWDYOMDQMH�ODVWQH�LGHQWLWHWH��RE�VRRáDQMX�]�GUXJR
VNXSLQR� R]LURPD� NDWHJRULMR� VH� RELáDMQR� NUHSL� REáXWHN
SULSDGQRVWL� ODVWQL� VNXSLQL� LQ� UD]OLáQRVWL� RG� GUXJH� VNX�
SLQH�� =QDáLOQR� MH�� GD� SULSDGQLNL� VYRMR� VNXSLQR� LQ� VHEH
EROM�SR]LWLYQR�YUHGQRWLPR�Y�SULPHUMDYL�]�GUXJR�VNXSLQR
R]LURPD�GUXJLPL�LQ�QD�WD�QDáLQ�Y]SRVWDYOMDPR�SR]LWLYQR
UD]OLNR� �SUHYLVRNR� RYUHGQRWLPR� ODVWQR� VNXSLQR� LQ� SUH�
QL]NR� GUXJR�� PHG� �QDPL�� LQ� �QMLPL�� R]LURPD� Y]SRVWDY�
OMDPR�PHGVNXSLQVNR�GLVNULPLQDFLMR��7DMIHO� LQ�7XUQHU� L]�
SRVWDYOMDWD��GD�MH�PRá�ÊWHYLOQD�PHGVNXSLQVND�VWDOLÊáD�LQ
REQDÊDQMH� SRMDVQLWL� ]� ÌHOMR� ]D� GRVHJR� R]LURPD� RKUD�
QMDQMH� ]DGRYROMLYH� SR]LWLYQH� LGHQWLWHWH�� 1D� GLVNULPLQD�
FLMR� VH� PDQMÊLQVNH� VNXSLQH� SRJRVWR� RG]RYHMR� ]� PRá�
QHMÊR� VNXSLQVNR� LGHQWLILNDFLMR��REHQHP�SD� VR�]D� GLVNUL�
PLQDWRUQR�YHGHQMH�EROM�VHQ]LELOQH�LQ�VH�JD�EROM�]DYHGDMR
�9HUNX\WHQ�� ������� 7RUHM� VH� Y� RNROMLK�� NL� SUHGVWDYOMDMR
JURÌQMR�VRFLDOQL�LGHQWLWHWL��QD�SULPHU�PDQMÊLQH�Y�RNROMLK�
Y�NDWHULK�LPD�GRPLQDQWQD�YHáLQD�YLÊML�VWDWXV�LQ�YHá�PR�
áL��� REáXWHN� VNXSLQVNL� SULSDGQRVWL� SRYHáD�� REHQHP� SD
SRXGDUMHQR�L]UDÌD�SUHGQRVWL�R]LURPD�SR]LWLYQH� ODVWQRVWL
ODVWQH�VNXSLQH�Y�SULPHUMDYL�]�GUXJR�

7HRULMD� VRFLDOQH� GRPLQDQFH� �6LGDQLXV�� 3UDWWR�� �����
VH�RG�WHRULMH�VRFLDOQH�LGHQWLWHWH�UD]OLNXMH�SR�WHP��GD�SUL
SUHXáHYDQMX� GLVNULPLQDFLMH� SROHJ� PHGRVHEQLK� LQ� PHG�
VNXSLQVNLK� PHKDQL]PRY� L]SRVWDYL� WXGL� LQVWLWXFLRQDOQH
PHKDQL]PH�� LQ� SUHXáXMH�� QD� NDNÊHQ� QDáLQ� VH� QDYHGHQL
PHKDQL]PL� SRYH]XMHMR� SUL� XVWYDUMDQMX� VNXSLQVNR� RVQR�
YDQLK� KLHUDUKLáQLK� GUXÌEHQLK� VWUXNWXU�� 7HRULMD� SUHGYL�
GHYD��GD�YVH�YHáMH�REOLNH�PHGVNXSLQVNLK�NRQIOLNWRY��NRW
QD�SULPHU�QDFLRQDOL]HP��UDVL]HP��SDWULDUKDOQRVW� LWG��� L]�
KDMDMR� L]� áORYHÊNLK� WHÌHQM� �R]LURPD� VR� OH� PDQLIHVWDFLMD
OH�WHK��SR�REOLNRYDQMX�LQ�RKUDQMDQMX�VLVWHPRY�GUXÌEHQH
RUJDQL]DFLMH��NL�VR�KLHUDUKLáQL�LQ�WHPHOMLMR�QD�GUXÌEHQLK
VNXSLQDK��3R� WHM� WHRULML� VH� UD]OLNH�Y�GUXÌEHQL�PRáL�PHG
VNXSLQDPL� R]LURPD� VNXSLQVNR� RVQRYDQR� GUXÌEHQR� KLH�
UDUKLMR� �JURXS�EDVHG� VRFLDO� KLHUDUFK\�� SURGXFLUD� SUHNR
GLVNULPLQDWRUQLK�GHMDQM�SRVDPH]QLNRY���DJUHJLUDQD�LQGL�
YLGXDOQD� GLVNULPLQDFLMD� �QD� SULPHU� GQHYQH� RGORáLWYH� R
WHP�� GD� GHORGDMDOHF� QH� ER� ]DSRVOLO� SULSDGQLND� DOL� SUL�
SDGQLFH�PDQMÊLQH��SULVSHYD�N�RáLWQLP�UD]OLNDP�Y�VWDWXVX
PHG� UD]OLáQLPL� GUXÌEHQLPL� VNXSLQDPL�� 3ROHJ� WH� SD� N
UD]OLNDP�Y�VWDWXVX�LQ�PRáL�GUXÌEHQLK�VNXSLQ�SULSRPRUH
WXGL� LQVWLWXFLRQDOQD� GLVNULPLQDFLMD� SUHNR� UD]OLáQLK� LQVWL�
WXFLM� �ÊROH��VRGLÊáD��EROQLÊQLFH�� UD]OLáQH�SULYDWQH� LQVWLWX�
FLMH�� R]LURPD� QMLKRYLK� SUDYLO�� SURFHGXU� LQ� GHMDQM�� 6WD�
WXVQH� UD]OLNH� PHG� VNXSLQDPL� �VRFLDOQD� KLHUDUKLMD� PHG
QMLPL�� VH� XVWYDUMD� LQ� RKUDQMD� �WHU� OHJLWLPL]LUD� SUHNR�PL�
WRY��� SUDY� ]� QDPHQRP�� GD� EL� VH� ]PDQMÊHYDOR� PHGVNX�
SLQVNH�NRQIOLNWH�

9�QDGDOMHYDQMX�QDV�ERVWD�]DQLPDOD�RED�YLGLND��DOL�LQ
NDNR� SRVDPH]QLNL�� SULSDGQLNL� HWQLáQLK� PDQMÊLQ�� GRÌLY�

OMDMR�GLVNULPLQDFLMR�QD�PHGVNXSLQVNL�UDYQL�Y�YVDNGDQMHP
ÌLYOMHQMX�WHU�]D]QDYDQMH�PRUHELWQH�GLVNULPLQDFLMH�SUHNR
LQVWLWXFLRQDOQLK�PHKDQL]PRY�
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.DNR�VORYHQVND�PDQMÊLQD�Y�,WDOLML�LQ�LWDOLMDQVND�PDQM�
ÊLQD� Y� 6ORYHQLML� GRÌLYOMDWD� VYRMH� RNROMH� LQ� REáXWLWD�PR�
UHELWQR�GLVNULPLQDWRUQR�YHGHQMH��ER�SULND]DQR�SUHNR�L]�
VOHGNRY� ÊWXGLMH�� NL� MH� SRWHNDOD� PHG� OHWRPD� ����� LQ
������ PHG� SULSDGQLNL� VORYHQVNH� PDQMÊLQH� Y� ,WDOLML� LQ
LWDOLMDQVNH�PDQMÊLQH�Y� 6ORYHQLML�� Y� RNYLUX� NDWHUH� VWD� ELOL
RSUDYOMHQL�WDNR�NYDQWLWDWLYQD�NRW�NYDOLWDWLYQD�UD]LVNDYD��

=D� SUHXáHYDQMH� GRÌLYOMDQMD� HWQLáQRVWL� �NRW� GHO� WHJD� SD
GLVNULPLQDFLMH�� VPR� L]EUDOL� NRPELQDFLMR� NYDQWLWDWLYQHJD
LQ� NYDOLWDWLYQHJD� UD]LVNRYDQMD�� NL� JD� WXGL� VLFHU� XSRUDE�
OMDPR� ]D� SUHXáHYDQMH� SRMDYRY� Y� YVDNGDQMHP� ÌLYOMHQMX
�QD�SULPHU�SUHXáHYDQMH�QDFLRQDOQRVWL�Y�YVDNGDQMHP�ÌLY�
OMHQMX�)R[��0LOOHU�,GULV��������

=D�UD]XPHYDQMH�NRQVWUXNFLMH� LQ�GRÌLYOMDQMD�HWQLáQR�
VWL� LQ� V� WHP�SRYH]DQH�GLVNULPLQDFLMH�Y� YVDNGDQMHP�ÌLY�
OMHQMX�SULQDÊDMR�NYDQWLWDWLYQH�UD]LVNDYH��DQNHWH��PHG�SUL�
SDGQLNL� HWQLáQLK� VNXSLQ� YSRJOHG� Y� QDáLQH�� NDNR� GRÌLY�
OMDMR� VHEH� LQ� RNROMH�� Y� NDWHUHP� ÌLYLMR�� QMLKRYD� VWDOLÊáD�
UD]PHUMD� VRFLDOQH� EOLÌLQH� LQ� GLVWDQFH� GR� SRVDPH]QLK
GUXÌEHQLK� VNXSLQ� LQ�SRGREQR�� ,]EUDQD�NYDOLWDWLYQD�PH�
WRGRORJLMD� �SROVWUXNWXULUDQL� LQWHUYMXML�� SD� VSORÊQR� VOLNR�
SULGREOMHQR�V�SRPRáMR�DQNHWH��GRSROQMXMH� LQ�SRJODEOMD�
9� SRYH]DYL� V� VXEMHNWLYQLP� GRÌLYOMDQMHP� GLVNULPLQDFLMH
YHOMD� PRUGD� RPHQLWL�� GD� UD]LVNDYH�� RSUDYOMHQH� PHG
SULSDGQLNL� HWQLáQLK� PDQMÊLQ�� NDÌHMR�� GD� OH�WL� RELáDMQR
SRURáDMR� R� ]D]QDYDQMX� GLVNULPLQDFLMH� GR� QMLKRYH� VNX�
SLQH� NRW� FHORWH��PDQM� SD�Y� RGQRVX� GR� QMLK� RVHEQR� �QD
SULPHU�9HUNX\WHQ��������

3ROHJ� ]JRUDM� L]SRVWDYOMHQLK� UD]OLN� Y� YHOLNRVWL� LQ� VWD�
WXVX�VNXSLQ�YHOMD�SUL�SUHXáHYDQMX�GLVNULPLQDFLMH�Y�PHG�
VNXSLQVNL�SHUVSHNWLYL� L]SRVWDYLWL� ÊH� VWLN�PHG� VNXSLQDPL�
ÉWHYLOQH� UD]LVNDYH� NDÌHMR�� GD� SRJRVWRVW� VWLNRY� PHG
GYHPD� GUXÌEHQLPD� VNXSLQDPD� ODKNR� YRGL� N� ]PDQM�
ÊHYDQMX� SUHGVRGNRY� LQ� GLVNULPLQDFLMH� �7URSS�� �����
%URZQ�� ������ 7URSS�� 3HWWLJUHZ�� ������ /LHENLQ� LGU��
������:DJQHU� LGU��� ������� 3R� WDNR� LPHQRYDQL� KLSRWH]L
VWLND�� V� NDWHUR� VH� MH� SRGUREQHMH� XNYDUMDO� 3HWWLJUHZ� V
VRGHODYFL�� VH� ODKNR� SUHGVRGNL� LQ� GLVNULPLQDFLMD� PHG
UD]OLáQLPL�HWQLáQLPL� VNXSLQDPL�]PDQMÊDMR�SUHNR�QMXQLK
SRJRVWHMÊLK� VWLNRY� R]LURPD� V� SULGRELYDQMHP� LQIRUPDFLM
GUXJ�R�GUXJHP�

3UHXáHYDQL�PDQMÊLQL� VH� Y� WHP� SRJOHGX� NOMXáQR� UD]�
OLNXMHWD� �WDEHOL� �� LQ� ���� àH� LPDMR� SULSDGQLNL� LWDOLMDQVNH
PDQMÊLQH� QD� VSORÊQR� Y� HQDNL� PHUL� VWLNH� V� SULSDGQLNL

� 9� RNYLUX� NYDQWLWDWLYQH� UD]LVNDYH� MH� ELOR� DQNHWLUDQLK� ���� SULSDGQLNRY�SULSDGQLF� VORYHQVNH� PDQMÊLQH� Y� ,WDOLML� LQ� ���� SULSDGQLNRY�
SULSDGQLF�LWDOLMDQVNH�PDQMÊLQH�Y�6ORYHQLML�LQ�LQWHUYMXYDQLK����SULSDGQLNRY�SULSDGQLF�YVDNH�RG�PDQMÊLQ�
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7DEHOD����3RJRVWRVW�VWLNRY�SULSDGQLNRY�VORYHQVNH�PDQMÉLQH�V�SULSDGQLNL�PDQMÉLQH�LQ�YHàLQVNHJD�SUHELYDOVWYD�
7DEOH���� )UHTXHQF\�RI� LQWHUDFWLRQ�EHWZHHQ�PHPEHUV� RI� WKH� 6ORYHQH�PLQRULW\� DQG�PHPEHUV� RI� WKH�PLQRULW\� DQG
PDMRULW\�FRPPXQLWLHV�

� /DKNR�EL�UHNHO��GD�LPDP�QD
VSORÊQR���

/DKNR�EL�UHNHO��GD�LPDP�Y
SURVWHP�áDVX���

� IUHNYHQFH RGVWRWNL IUHNYHQFH RGVWRWNL
Y�YHáML�PHUL�VWLNH�V�SULSDGQLNL�VORYHQVNH�PDQMÊLQH ��� ���� ��� ����
Y�YHáML�PHUL�VWLNH�]�,WDOLMDQL �� ��� �� ���
Y�HQDNL�PHUL�VWLNH�V�SULSDGQLNL�VORYHQVNH�PDQMÊLQH
LQ�,WDOLMDQL

�� ���� �� ��

6NXSDM ��� ��� ��� ���

7DEHOD����3RJRVWRVW�VWLNRY�SULSDGQLNRY�LWDOLMDQVNH�PDQMÉLQH�
7DEOH����)UHTXHQF\�RI�LQWHUDFWLRQ�DV�SUDFWLFHG�E\�PHPEHUV�RI�WKH�,WDOLDQ�PLQRULW\�

� /DKNR�EL�UHNHO��GD�LPDP�QD
VSORÊQR���

/DKNR�EL�UHNHO��GD�LPDP�Y
SURVWHP�áDVX���

� IUHNYHQFH RGVWRWNL IUHNYHQFH RGVWRWNL
Y�YHáML�PHUL�VWLNH�V�SULSDGQLNL�LWDOLMDQVNH�PDQMÊLQH �� ��� �� ����
Y�YHáML�PHUL�VWLNH�V�6ORYHQFL �� ��� �� ��
Y�HQDNL�PHUL�VWLNH�V�SULSDGQLNL�LWDOLMDQVNH�PDQMÊLQH
LQ�6ORYHQFL

��� ���� ��� ����

VNXSDM ��� ��� ��� ���

PDQMÊLQH� LQ�YHáLQVNHJD�SUHELYDOVWYD��WDNR� MH�RGJRYRULOR
����� RGVWRWND� YVHK� YSUDÊDQLK��� SD� PHG� SULSDGQLNL� VOR�
YHQVNH�PDQMÊLQH�SUHYODGXMHMR�VWLNL�V�SULSDGQLNL�PDQMÊLQH
���������5D]OLNH�PHG�PDQMÊLQDPD�VR� VWDWLVWLáQR�]QDáLO�
QH��$b �������VLJ� ��������$QNHWLUDQL�VR�SRGREQR�RGJR�
YDUMDOL� WXGL�� NR� VPR� MLK� SRYSUDÊDOL� R� VWLNLK� Y� SURVWHP
áDVX��$b �������VLJ� �������

7XGL�RGJRYRUL� UHVSRQGHQWRY� LQ� UHVSRQGHQWN�R�SULMD�
WHOMVNLK�VWLNLK�NDÌHMR�SRGREQR�VOLNR�

�0D�VR�SUDY�PHÈDQL��SULMDWHOML���.HU�VR�WXGL��QRUPDOQR
]�PDQMÈLQH��YHßLQH��NDNÈHQ�L]�KUYDÈNH�,VWUH��VR�$YVWULMFL�
VR� ,WDOLMDQL�� VR����� �SULSDGQLFD� LWDOLMDQVNH� PDQMÊLQH�� ��
OHW��

�-D�� UHFLPR� NDU� VH� WLßH� VWLNRY�� ßH� JRYRULPR� R� GUX�
ÊLQVNLK� VWLNLK� LPDP� ERGLVL� VRURGQLNH� QD� HQL� NRW� GUXJL
VWUDQL� PHMH�� WLVWL� VR� QRUPDOQL� VWLNL�� .DU� SD� VH� WLßH� SUL�
MDWHOMVWHY� LQ� WDNR�� LPDP� SULMDWHOMVWYD� Y� JODYQHP� Y� 7UVWX
�UD]HQ�SULMDWHOMVWHY��NL�VR�VH�]JUDGLOD�QD�XQLYHU]L���DPSDN
Y� JODYQHP� VSDGDMR� YHGQR� Y� VORYHQVNR� RNROMH�� �SULSDG�
QLFD�VORYHQVNH�PDQMÊLQH�����OHW��

9Há� NRW� SRORYLFD� �������� SULSDGQLNRY� VORYHQVNH
PDQMÊLQH� MH� Y� RNYLUX� NYDQWLWDWLYQH� UD]LVNDYH� GHMDOD�� GD
VR�Y�RNROMX��Y�NDWHUHP�ÌLYLMR�QMLKRYL�SULMDWHOML��YHáLQRPD
6ORYHQFL� �WRUHM� SULSDGQLNL� PDQMÊLQVNH� VNXSQRVWL��� PHG�
WHP�NR�MH�PHG�SULSDGQLNL�LWDOLMDQVNH�PDQMÊLQH�]JROM�����
RGVWRWND� WDNLK�� NL� VR� GHMDOL�� GD� VR� QMLKRYL� SULMDWHOML� YH�
áLQRPD� ,WDOLMDQL�� 5D]OLND� Y� VWLNLK� ]� YHáLQVNLP� SUHEL�
YDOVWYRP� MH� ]JROM� HGHQ� RG� YLGLNRY� YHáMH� ]DSUWRVWL� VOR�

YHQVNH�PDQMÊLQH�Y�SULPHUMDYL�]�LWDOLMDQVNR��YHá�6HGPDN�
�������NL�VH�VLFHU�NDÌH�ÊH�Y�YHáML�VWRSQML�HWQLáQR�PHÊDQLK
]YH]�� PDQMÊL� HWQLáQL� UD]QROLNRVWL� VRURGVWYHQLK� YH]L� LQ
SRGREQR��,]�QDYHGHQHJD�LQ�Y�SRYH]DYL�V�KLSRWH]R�VWLND
ODKNR� SUHGYLGHYDPR�� GD� MH� WRYUVWQD� ]DSUWRVW� VORYHQVNH
PDQMÊLQVNH� VNXSQRVWL� UH]XOWDW� GOMH� WUDMDMRáHJD� REáXWND
RJURÌHQRVWL�� NDWHUHJD� GHO� VR� WXGL� SRJRVWHMÊL� L]ND]L� QH�
VWUSQRVWL� LQ� GLVNULPLQDWRUQR� YHGHQMH� Y� YVDNGDQMHP� ÌLY�
OMHQMX�

=DSUWRVW�QDY]YHQ�VLFHU�]D]QDYDMR�LQ�SUREOHPDWL]LUDMR
WXGL� QHNDWHUL� SULSDGQLNL� VORYHQVNH� PDQMÊLQH� VDPL�� .RW
QDYDMD�HGHQ�YLGQHMÊLK��Y�MDYQRVWL�DNWLYQLK��SUHGVWDYQLNRY
VORYHQVNH�PDQMÊLQH�

�7HEL� VORYHQVND� GUXÊED� QH� VPH� ELWL� GRYROM�� PRUDÈ
VSR]QDWL�GUXÊER��Y�NDWHUL�ÊLYLÈ��QH�VPHÈ�VH�]DSUHW��PRUDÈ
VRGHORYDW�]�YHßLQVNLPL� LQ�PRUDÈ�ELWL�SUDY� WDNR�QDYH]DQ
QD�PDWLßQR�GRPRYLQR��EUH]�WHJD�QH�JUH��SR�PRMH��0RUDÈ
ÊLYHW�Y�VYRMHP�RNROMX��PD�WXGL�Y�GYHK�VRVHGQMLK��NL�VH�WH
GRWLNDWD�� NHU� VL� GHO� QMLK�� 1D� GUXJDßHQ� QDßLQ� SD� VL� GHO
QMLK�� 7R� MH� WLVWR�� NDU� QDP�PDUVLNGR� NDNÈHQ� NUDW� XSUDYL�
ßHQR��GRVWLNUDW�SD�QHXSUDYLßHQR�UHßHMR��GD�VH�SDß�]DSL�
UDPR�Y�VYRM�NURJ��GD�VH�JHWL]LUDPR��SULSDGQLN�VORYHQVNH
PDQMÊLQH�����OHW��

'HORPD� ODKNR� UD]OLNH�� NL� VH� NDÌHMR� Y� VWLNLK� ]� YH�
áLQVNLP�SUHELYDOVWYRP��SRMDVQLPR�WXGL�]�]HOR�UD]OLáQLP
GRÌLYOMDQMHP� RNROMD�� Y� NDWHUHP� SULSDGQLNL� PDQMÊLQH
ÌLYLMR��JUDI����
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]HOR�VWUSQR VWUSQR QLWL�VWUSQR�QLWL
QHVWUSQR

QL�VWUSQR ]HOR�QHVWUSQR

6ORYHQFL ,WDOLMDQL

*UDI� ���� $OL� PHQLWH�� GD� MH� RNROMH�� Y� NDWHUHP� ËLYLWH�
VWUSQR�GR�SULSDGQLNRY�PDQMÉLQH��VORYHQVNH�R]�� LWDOLMDQ�
VNH�"
*UDSK�����'R�\RX�WKLQN�WKDW�WKH�HQYLURQPHQW�LQ�ZKLFK
\RX� OLYH� DFWV� WROHUDQWO\� WRZDUGV�PHPEHUV� RI� WKH� �6OR�
YHQH�RU�,WDOLDQ��PLQRULW\"

àH�SULSDGQLNL�LWDOLMDQVNH�PDQMÊLQH�YHáLQRPD�REáXWLMR
VYRMH� RNROMH� NRW� VWUSQR� ��������� SD� MH� PHG� SULSDGQLNL
VORYHQVNH�PDQMÊLQH� OH� ����� RGVWRWND� DQNHWLUDQLK�� NL� JD
REáXWLMR�NRW� WDNHJD�� ,]�RGJRYRURY� LQIRUPDQWRY� LQ� LQIRU�
PDQWN� MH� UD]YLGQR�� GD� VH� RNROMH� SULVRWQRVWL� VORYHQVNH
PDQMÊLQH�SUHFHM�PDQM� ]DYHGD� LQ� MR� WXGL�PDQM� VSUHMHPD
�W �������VLJ� ��������'D�LWDOLMDQVND�YHáLQD�VODER�SR]QD
VORYHQVNR� PDQMÊLQR�� NDÌH� WXGL� L]MDYD� SULSDGQLFH� VOR�
YHQVNH�PDQMÊLQH�� ����� VL�]D�QHNDWHUH��QH�]D�YVH�� WH�PRMH
VNXSLQH� ,WDOLMDQRY� ���� VL� HNVRWLND� VNRUDM�� QH�� 1HNDWHUL�
NOMXE�WHPX��GD�VR�ÊLYHOL�YHGQR�Y�7UVWX��VSORK�QLVR�]QDOL
>YHGHOL�� R�S�@�� GD� REVWDMD� VORYHQVND� PDQMÈLQD�� QH�� �SUL�
SDGQLFD�VORYHQVNH�PDQMÊLQH�����OHW���3D�ÊH�HQR�PQHQMH�
NL� SULáD� R� WHP�� GD� VORYHQVND�PDQMÊLQD� QL� YVHOHM� GRYROM
YLGQD�

�9ßDVLK� MD�� YßDVLK� QH� >DOL� MH� PDQMÊLQD� GRYROM� YNOMX�
áHQD�Y� MDYQR�ÌLYOMHQMH�RNROMD��Y�NDWHUHP�ÌLYL��R�S�@�� NHU
MD]� SRQDYOMDP�� PLVOLP� NRW� ÈROD�� NRW� XVWDQRYD�� Y� NDWHUL
SDß� SRXßXMHP� LQ� VHP�� GHMDQVNR� LPDPR� WH� VWLNH� ]� LWD�
OLMDQVNLPL� ÈRODPL� LQ� WDNUDW� SRVHEQR� WLVWL�� NL� VR� Y� WLVWHP
GRORßHQHP�DPELHQWX��QDV�SDß�SR]QDMR�LQ�YHGR��GD�VPR�
9ßDVLK��Y�GUXJHP�RNROMX�SD�VH�NDNÈQL�YHUMHWQR�WHJD�VSORK
QH� ]DYHGDMR� QH� YHP� NDNR�� 9� SRVDPH]QLK� RGVHNLK� UH�
FLPR� GUXÊEH� VH� QHNDWHUL� ]DYHGDMR�� GD� REVWDMDPR� WXGL

6ORYHQFL�Y�7UVWX��Y�GUXJLK�PRPHQWLK�]JOHGD��NRW�GD�QDV
QL���SULSDGQLFD�VORYHQVNH�PDQMÊLQH�����OHW��

9�WHP�RNYLUX�LQ�Y�OXáL�SUHM�RPHQMHQH�WHRULMH�VRFLDOQH
LGHQWLWHWH� �7DMIHO�� 7XUQHU�� ������ MH� ]DQLPLY� RGJRYRU� LQ�
IRUPDQWNH��NL�VHEH�GHILQLUD�NRW��SULSDGQLFR�VNXSQRVWL��NL
QL�YHßLQVND��LQ�VH�NRW�WDND�QH�SRáXWL�VSUHMHWR�Y�RNROMX�QD
PHGVNXSLQVNL� UDYQL�� NRW� SULSDGQLFD� GRORáHQH� VNXSLQH�
áHSUDY� VH� QD� LQGLYLGXDOQL� UDYQL�� NRW� SRVDPH]QLFD�� Y
RNROMX�SRáXWL�VSUHMHWR�

�9�7UVWX� ����PD�QH�SRYVHP��PLVOLP��.RW� SRVDPH]QLN
PRJRßH� ÈH�� $PSDN� NRW� SULSDGQLN� VNXSQRVWL�� NL� QL� YH�
ßLQVND��PRJRßH�QH� WDNR� ���� QRUPDOQR�VSUHMHWR��6LFHU� VH�
VR� VH� VWYDUL� PDOR� SUHPDNQLOH� QD� EROMÈH�� DPSDN� NOMXE
YVHPX�PLVOLP��GD�EL��QL�VSUHMHWR�WR�NRW�QHNDM�QRUPDOQHJD
LQ�SR]LWLYQHJD�WXNDM�Y�7UVWX���SULSDGQLFD�VORYHQVNH�PDQM�
ÊLQH�����OHW��

6SORÊQR�REáXWMH�VSUHMHWRVWL�REáDVQR�]DVHQáLMR�LQGLYL�
GXDOQL�L]ND]L�QHVSUHMHWRVWL�

�0LVOLP��GD� VH�SRßXWLP� VSUHMHWHJD��5D]HQ� Y� NDNÈQLK
RNROLÈßLQDK�� NMHU� VH� QH� SRßXWLP� VSUHMHWHJD�� NHU� WL� GDMR
ßXWLW��GD�QLVL� WD�SUDYL�EROM��NRW�GD�QLVL�GRPD�� �SULSDGQLN
VORYHQVNH�PDQMÊLQH�����OHW��

3ULSDGQLNL� LWDOLMDQVNH� PDQMÊLQH� SRJRVWHMH� L]UDÌDMR
REáXWHQMH�VSUHMHWRVWL�Y�RNROMX�

�6H�SRßXWLP� VSUHMHWR��SR�GUXJL� VWUDQL�SD� VH� SRßXWLP
NRW����6DM�VH�QH�REUHPHQMXMHMR�NDM�GRVWL��ßH�VL�SULSDGQLN
>PDQMÊLQH�� R�S�@�� 0LVOLP� WDNR�� ßH� SRYHÈ�� SRYHÈ� VDP�
1LNROL� WH� QH� YSUDÈDMR� >���@� 'UXJDßH� SD� VH� PL� ]GL�� VH
SRßXWLP�ßLVWR� VSUHMHWR�� MD��2GJRYRU� MH� MD����� �SULSDGQLFD
LWDOLMDQVNH�PDQMÊLQH�����OHW��

DOL�SD�
�6SUHMHPD�� DEVROXWQR�� 1LPDP� QREHQLK� SUREOHPRY�

1H� RG� VRVHGRY� QH� Y� VOXÊEL�� WDP�� NMHU� VHP� GHODOD� ]
OMXGPL��3RQDYOMDP��ßH�VL�ßORYHN��VL�ßORYHN��ÞH�QLVL��QLVL�
�SULSDGQLFD�LWDOLMDQVNH�PDQMÊLQH�����OHW��

2NROMH��Y� NDWHUHP�ÌLYLMR�SULSDGQLNL�PDQMÊLQ�� VH� UD]�
OLNXMH� WXGL� JOHGH� RG]LYRY� QD� MDYQR� XSRUDER� PDQMÊLQ�
VNHJD� MH]LND� NRW� HQHJD� NOMXáQLK� HOHPHQWRY� VNXSLQVNH
�PDQMÊLQVNH�� LGHQWLWHWH�� -H]LN� MH� QDPUHá� HGHQ� QDMYLG�
QHMÊLK�HOHPHQWRY�HWQLáQHJD��]DWR�VH�QD�SULPHU�RSXÊáDQMH
Y]RUFHY� MH]LNRYQH� UDEH� RELáDMQR� SRYH]XMH� ]� PDQMÊR
LVWRYHWQRVWMR�]�GRORáHQR�HWQLáQR�VNXSQRVWMR��1HßDN�/�N�
������� 3RORYLFD� SULSDGQLNRY� LWDOLMDQVNH� PDQMÊLQH� ÊH� QL
GRÌLYHOD� QHJDWLYQHJD� RG]LYD� RNROLFH� RE� XSRUDEL�PDQM�
ÊLQVNHJD�MH]LND��PHGWHP�NR�MH�GHOHÌ�PHG�SULSDGQLNL�VOR�
YHQVNH�PDQMÊLQH�SUHFHM�QLÌML����������6H�MH�SD�SUHFHMÊHQ
GHOHÌ� SULSDGQLNRY� WDNR� HQH� NRW� GUXJH� PDQMÊLQH� YVDM
HQNUDW�VRRáLO�]�QHJDWLYQLP�RG]LYRP�QD� UDER�PDWHUQHJD
MH]LND� Y� RNROLFL�� 1HJDWLYHQ� RG]LY� MH� GRÌLYHOR� ����� RG�
VWRWND� SULSDGQLNRY� VORYHQVNH� LQ� ����� RGVWRWND� SULSDG�

� 3ULSDGQLNL� VORYHQVNH�PDQMÊLQH� VR� Y� JUDILáQLK� LQ� WDEHODUQLK� SULND]LK� RSUHGHOMHQL� NRW� 6ORYHQFL�� SULSDGQLNL� LWDOLMDQVNH� SD� NRW� ,WDOLMDQL�
áHSUDY�VH�VDPL�QDMSRJRVWHMH�RSUHGHOMXMR�NRW�SULSDGQLNL�PDQMÊLQH�R]���QHNDM�YPHV���QSU��6HGPDN��������

� ,Q�WKH�GLDJUDPV�DQG�WDEOHV��WKH�PHPEHUV�RI�WKH�6ORYHQH�PLQRULW\�DUH�GHILQHG�DV�6ORYHQHV�DQG�WKH�PHPEHUV�RI�WKH�,WDOLDQ�PLQRULW\�DV
,WDOLDQV�HYHQ�LI�WKH\�XVXDOO\�GHILQH�WKHPVHOYHV�DV�WKH�PHPEHUV�RI�WKH�PLQRULW\�RU�DV�SHRSOH��LQ�EHWZHHQ���FI��6HGPDN��������
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QLNRY� LWDOLMDQVNH�PDQMÊLQH� �$b ������� VLJ� �������� 7XGL
UD]LVNDYH�R� VWDOLÊáLK�GR� MH]LNRYQH� UD]QROLNRVWL� Y� QDURG�
QRVWQR�PHÊDQLK�REPRáMLK�Y�6ORYHQLML��1HßDN�/�N�������
1RYDN�/XNDQRYLá��������VR�SRND]DOH��GD� MH�Y�VORYHQVNL
,VWUL�GYRMH]LáQRVW�GREUR�VSUHMHWD��5D]OLáQH�RG]LYH�RNROL�
FH�RE�XSRUDEL�PDQMÊLQVNHJD�MH]LND�ODKNR�SRMDVQLPR�WXGL
]�GUXJDáQLP�VWDWXVRP��NL�JD�LPDWD�VORYHQVNL�LQ�LWDOLMDQVNL
MH]LN�� 9� 6ORYHQLML� �LQ� SUHG� WHP� ÊH� Y� -XJRVODYLML�� MH� ÌH� Y
RNYLUX�����áOHQD�XVWDYH�GRORáHQR��GD�MH�QD�REPRáMLK��Y
NDWHULK� ÌLYL� LWDOLMDQVND� VNXSQRVW�� LWDOLMDQVNL� MH]LN� WXGL
XUDGQL� MH]LN� �GYRMH]LáQRVW���PHGWHP� NR� YDUVWYR� VORYHQ�
VNHJD�MH]LND�VORQL�QD�ÊHVWHP�áOHQX� LWDOLMDQVNH�XVWDYH��NL
GRORáD�� GD� LWDOLMDQVND� GUÌDYD� V� SRVHEQLPL� XNUHSL� ÊáLWL
MH]LNRYQH� PDQMÊLQH�� SUHGYVHP� SD� QD� QRYHMÊHP� ]DÊáLW�
QHP�]DNRQX��L]�OHWD��������NL�GRORáD�SUHGSLVH�]D�YDUVWYR
VORYHQVNH� MH]LNRYQH� PDQMÊLQH� GHÌHOH� )XUODQLMH�-XOLMVNH
NUDMLQH��VH�SD�ÊH�QH�L]YDMD�GRVOHGQR�
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GD��]HOR
SRJRVWR

GD��REþDVQR GD��UHGNR ]JROM�HQNUDW QH VH�QH
VSRPQLP

6ORYHQFL ,WDOLMDQL

*UDI����$OL�VWH�]DUDGL�MDYQH�XSRUDEH�VYRMHJD�PDWHUQHJD
�PDQMÉLQVNHJD�� MH]LND� NGDM� GRËLYHOL� QHJDWLYHQ� RG]LY
RNROLFH��]DVPHKRYDQMH��ËDOLWHY����"
*UDSK����+DV�WKH�XVH�RI�\RXU�PRWKHU��PLQRULW\��WRQJXH
HYHU�PHW�D�QHJDWLYH�UHVSRQVH��PRFNHU\��LQVXOWV�����"

=� QHJDWLYQLPL� L]NXÊQMDPL� VR� VH� RE� UDEL� PDWHUQHJD
MH]LND� VUHáHYDOL� LQIRUPDQWNH� LQ� LQIRUPDQWL�� SULSDGQLNL
REHK�PDQMÊLQ��áHSUDY�MLK�SULSDGQLNL�LWDOLMDQVNH�PDQMÊLQH
L]UDÌDMR�QHNROLNR�PDQM�SRJRVWR�

�3D� UHFLPR�� ELO� MH� HQNUDW� HQ� SULPHU� Y� DYWREXVX�� NR
VYD�]�EUDWRP�ELOD�GHOHÊQD�HQHJD�QDSDGD��QH�YHP��ßH�MH
ELO� VDPR� HGHQ� DOL� GYD� ����PRUGD� NDNÈQD� VWDUHMÈD� SUHQD�
SHWHÊD� >���@� -H�SD�REVWDMDOR��YHUMHWQR� ÈH� REVWDMD�� YVDM� HQ

QHQDSLVDQ�� NRW� QHNH� YUVWH� QHQDSLVDQR� SUDYLOR�� GD� MH� Y
GRORßHQLK� NUDMLK� Y� 7UVWX� EROMÈH� QH� JRYRULW� VORYHQVNR�
�SULSDGQLN�VORYHQVNH�PDQMÊLQH�Y�,WDOLML�����OHW��

3RGREQD�L]NXÊQMD�SULSDGQLFH�LWDOLMDQVNH�PDQMÊLQH�
�9�,]ROL�VH�MH�GRJDMDOR� WDNUDW�Y�WLVWHP�ßDVX��VHGDM�QH

YHP��ßH� VH� ÈH� GRJDMD�� XSDP�� GD� QH� WROLNR�� 6R� QDV� VWLJ�
PDWL]LUDOL�>���@�-D��RG�ÊDOMLYN��GR�JUGHJD�YHGHQMD��WDNR�QD
XOLFL�� ßH� VL� VH� SRJRYDUMDO� LWDOLMDQVNR�� QH� VDPR� RG� POD�
GLQH��NL�SDß�KRßH�ELWL�SURWL�ßHPHUNROL��7XGL�SR�FHVWL��ßH
VPR� VH� NDM� SRJRYDUMDOL�� SD� QLVPR� KRWHOL� YVLOMHYDWL� GUX�
JLP��DPSDN�WDNR�GRVWLNUDW�VR�ELOL�NDNÈQL�NRPHQWDUML���6HM
VL� Y� 6ORYHQLML�� JRYRUL� VORYHQVNR�� �SULSDGQLFD� LWDOLMDQVNH
PDQMÊLQH�����OHW��

3ULSDGQLNL� REHK� PDQMÊLQ� VR� VH� SRJRVWR� VUHáHYDOL� ]
QHSULMHWQLPL� PHGYUVWQLÊNLPL� L]NXÊQMDPL� Y� RWURÊNLK� LQ
PODGRVWQLÊNLK�OHWLK�

�1R��QHNDM�GRJRGNRY�MH�ELOR��VLFHU�Y�UDQL�PODGRVWL��NR
MH�RE�PODGLQVNLK�DOL�SD�RWURÈNLK�LQFLGHQWLK�QHNGR�NULßDO�
,WDOLDQR�PDQJLD�SDQR��PDQJLD� UHSD�GRSR�FUHSD��� 7DNR�
GD� WDNUDW� VPR� VH� ]DYHGDOL� LQ� XWUMHYDOL� QDÈR� QDURGQR
]DYHVW���SULSDGQLN�LWDOLMDQVNH�PDQMÊLQH�����OHW��

DOL�SD�
�.R� VHP� ELO� PDMKHQ�� VHP� LPHO� QHNDMNUDW� WDNÈQH

SUREOHPH��NR�VR�PL�PDOR�QDJDMDOL��.HU�VHP�JRYRULO�PDOR
VODEÈH��'RVWL�VODEÈH��VODER�VHP�JRYRULO��=HOR�VODER��,Q�VR
PH�]DIUNDYDOL��=DWR�WXGL�V�6ORYHQFL�VWLNRY�����QLVHP�LPHO�
QLWL�PRML�OHWQLNL�VR�ELOL�VWDUHMÈL��,Q�VH�QLVHP�GUXÊLO�]�QMLPL�
,Q� VHP� LPHO� VDPR� SULMDWHOMH� LWDOLMDQVNH� PDQMÈLQH�� �SUL�
SDGQLN�LWDOLMDQVNH�PDQMÊLQH�����OHW��

9� SUHWHNORVWL� SD� VR� ELOL� SRJRVWR� GHOHÌQL� WXGL� WHÌMLK
REOLN�GLVNULPLQDFLMH�

�-D��QH�VDPR�]DVPHKRYDQMD�� WXGL�EROM�NUXWH� VWYDUL� VR
VH� GRJDMDOH�� 7R�� GD�� NR� VHP� LVNDOD� VWDQRYDQMH�� VR� PL
UHNOL��GD�VR�OMXGMH��NL�LPDMR�SUHGQRVW�SUHG�QDPL��PHGWHP
SD��NR�VR�ELOH�KLÈH��NL�VR�ELOH�]JUDMHQH�Y�.RSUX�� VR�ELOH
KLÈH�PRMLK�VRURGQLNRY�LQ�WDP�QRWUL�VH�QLVPR�VPHOL�YVHOLWL
]DUDGL� WHJD�� NHU� VR� SUDYLOL�� GD� LPDMR� SUHGQRVW� GUXJL
OMXGMH�� VH�SUDYL� WLVWL�� NL� VR� VH� SUHVHOLOL� Y� .RSHU�� �SULSDG�
QLFD�LWDOLMDQVNH�PDQMÊLQH�����OHW��

2GJRYRUL� R� REáXWNLK� VSUHMHWRVWL� Y� RNROMX� VLFHU� ND�
ÌHMR��GD�VH�Y�QDVSURWMX�V�VORYHQVNR�PDQMÊLQR�SULSDGQLNL
LWDOLMDQVNH� PDQMÊLQH� QD� HQL� VWUDQL� Y� RNROMX�� Y� NDWHUHP
ÌLYLMR�� SUDY]DSUDY� SRáXWLMR� VSUHMHWH� LQ� QH� SUREOHPD�
WL]LUDMR� RGQRVD�YHáLQVNHJD� SUHELYDOVWYD� GR�QMLK�� áHSUDY
VR�ELOL�REáDVQR� LQ�]ODVWL� �QH�SD� L]NOMXáQR���Y�SUHWHNORVWL
GHOHÌQL� SUHFHMÊQMLK� L]UD]RY� QHVWUSQRVWL� Y� YVDNGDQMHP
ÌLYOMHQMX��R�áHPHU�SULáDMR�RGJRYRUL� LQIRUPDQWN�LQ� LQIRU�
PDQWRY��'YRMQRVW�Y�RGQRVX�YHáLQVNHJD�SUHELYDOVWYD�GR
SULSDGQLNRY� LWDOLMDQVNH�PDQMÊLQH�� R� NDWHUL� SLÊH� 6HGPDN
�������������VH�NDÌH�Y�WHP��GD�MH�QD�HQL�VWUDQL�SULVRWQRVW
LWDOLMDQVNH� PDQMÊLQH� Y� RNROMX� SUHFHM� VDPRXPHYQD� LQ
YLGQD� �SUHNR� GYRMH]LáQRVWL�� SRXáHYDQMD� LWDOLMDQVNHJD

� =EDGOMLYND��,WDOLMDQ�Mp�NUXK��Mp�UHSR��QDWR�XPUH�
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MH]LND� RG� RVQRYQHJD� ÊRODQMD� GDOMH� LWG��� LQ� ]DWR� WXGL
VSORÊQR� VSUHMHWD�� QD� GUXJL� VWUDQL� SD� MH� ELOR� ]ODVWL� Y� RE�
GREMX�SR�GUXJL�VYHWRYQL�YRMQL�LQ�YVDM�ÊH�GR�VHGHPGHVHWLK
OHW� SUHMÊQMHJD� VWROHWMD� PRá� ]D]QDWL� SUHFHMÊQMR� QDVWURMH�
QRVW� GR� ,WDOLMDQRY� LQ� LWDOLMDQVNHJD� MH]LND�� VDM� VH� JD� MH
SRYH]RYDOR� V� IDÊL]PRP�� 6SUHMHWRVW� LWDOLMDQVNH�PDQMÊLQH
VH�NDÌH�WXGL�Y�RGJRYRUX�LQIRUPDQWNH�

����� ,PDPR� SURVWR� SUDYLFR�� ÞH� VH� GYH� RVHEL� SR�
JRYDUMDWD� LWDOLMDQVNR� VUHGL� XOLFH�� QREHQ� VH� QH� ER� REUQLO
QH� OHYR�QH�GHVQR�� ����PLVOLP��QH�YHP��ßH� VL� QHNMH� VUHGL
/MXEOMDQH� LQ� JRYRULÈ� QSU�� LWDOLMDQVNR� �� GYH� RVHEL� VH
VUHßDWD��PHOMHWD�SR�LWDOLMDQVNR��WH�ER�QHNGR�SRJOHGDO��7X
SD�QLWL��WL��NL�VR�VWDOQL��QLWL�VH�QH�REUQHMR��QH���SULSDGQLFD
LWDOLMDQVNH�PDQMÊLQH�����OHW��

1DáLQ� L]UDÌDQMD� SUHGVRGNRY� VH� Y� SR]QL� PRGHUQL
VSUHPLQMD�� REHQHP� SD� SULKDMD� GR� NYDOLWDWLYQLK� VSUH�
PHPE�Y� L]UDÌDQMX� SUHGVRGNRY�� NL� VH� WDNR�NDÌHMR� SUHG�
YVHP� VNR]L� L]RJLEDQMH� VWLNRY� V� SULSDGQLNL� GRORáHQLK
GUXÌEHQLK� VNXSLQ�� *UH� ]D� WDNR� LPHQRYDQL� SULNULWL� UDVL�
]HP��NL� VH� QH� NDÌH�NRW� RGNULWR� VRYUDÊWYR� GR� GRORáHQLK
GUXÌEHQLK� VNXSLQ�� WHPYHá� VNR]L� SUH]UWMH� LQ� SDVLYQR
RGNODQMDQMH�� RE� KNUDWQHP� IDYRUL]LUDQMX� VYRMH� GUXÌEHQH
VNXSLQH� �8OH�� ����D��� 0RUHELWL� VH� WRYUVWQR� L]RJLEDQMH
RGVOLNXMH�Y�SUHM�RPHQMHQHP�GHMVWYX��GD�LPDMR�SULSDGQLNL
VORYHQVNH�PDQMÊLQH�PDQM�VWLNRY�V�SULSDGQLNL�YHáLQVNHJD
SUHELYDOVWYD� NDNRU� SULSDGQLNL� LWDOLMDQVNH� PDQMÊLQH�� 1H
JOHGH� QD� QDYHGHQR� SRJRYRUL� V� SULSDGQLNL� LQ� SULSDGQL�
FDPL�VORYHQVNH�PDQMÊLQH�Y�,WDOLML�NDÌHMR��GD�VR�ELOL�L]ND]L
QDFLRQDOL]PD� LQ� GLVNULPLQDWRUQR� YHGHQMH� SRGREQR� ND�
NRU� SUL� SULSDGQLNLK� LWDOLMDQVNH�PDQMÊLQH� VLFHU� EROM� SRX�
GDUMHQL�Y�SUHWHNORVWL��YHQGDU�VR�ÊH�]PHUDM�SUHFHM�SULVRWQL�

�-D��WXNDM�Y�7UVWX�VH�MH�PDUVLNGDM�VOLÈDOR�WXGL�NDVQHMH�
WDNR� >QH� ]JROM� PHG� RWURNL� @�� ,Q� WXGL� SUHG� OHWL�� NR� VHP
SHOMDOD�RWURND�Y�EROQLFR��NL�ÈH�QL�]QDO�JRYRULWL�LWDOLMDQVNR�
VR�PL�QDUHGLOL�RSD]NR�� -H� LPHO�GYH� OHWL�� ÈH� VORYHQVNR� MH
]QDO� VODER�� 7DNR� VH� GRÊLYL� YßDVLK�� MD�� PD� SDß� VSDGD
]UDYHQ���SULSDGQLFD�VORYHQVNH�PDQMÊLQH�����OHW��

,QIRUPDQWND� R� RGQRVLK� PHG� VORYHQVNR� PDQMÊLQR� LQ
LWDOLMDQVNR�YHáLQR��NL�ÊH�]PHUDM�QLVR�]DGRYROMLYL�

�>���@� ���� YHOLNR� VODEÈH� MH� ELOR� GRVWL� OHW� QD]DM��0LVOLP
SRßDVL� VH� MH� VLWXDFLMD� VSUHPHQLOD�� UHFLPR� Y� EROMÈH
RGQRVH��=GDM�YVDNH�WROLNR�VH�]JRGL��GD�JUHPR�VSHW�QD]DM�
GYD�NRUDND�QDSUHM�SD�HQHJD�QD]DM���SULSDGQLFD�VORYHQVNH
PDQMÊLQH�����OHW��

3D�ÊH�L]NXÊQMD�LQIRUPDQWD�
�1D� IDNXOWHWL� PRUGD�� GD� MH� ELOR� YßDVLK� PRUGD� PDOR

WUHQMD�� QD� RGGHONX� ]D� ]JRGRYLQR�� NR� VR� ELOH� YßDVLK
NDNÈQH�WHPH�R�QDÈL�EOLÊQML�SROSUHWHNOL�]JRGRYLQL��-H�ELOR
PRUGD� YßDVLK� PDOFH� WUHQMD�� 9Hß� VHP� GRÊLYHO� GUXJMH�
UHFLPR�Y�ÈSRUWX�PHG�WHNPDPL��VHP�LJUDO�Y�HQL�VORYHQVNL
HNLSL�LQ�SRWHP�Y�LWDOLMDQVNL��NMHU�VH�MH�ELO�ERM��NRÈDUND��QH
VDPR� JOHGH� ÊRJH�� YßDVLK� WXGL� YHUEDOQL�� 6H� VSRPQLP
QDVSURWQLNRY�� GD� VR� ELOH� NDNÈQH� WLSLßQH� SVRYNH�� NRW� VR
SUL�QDV�JOHGH�6ORYHQFHY��7R�HGLQR���SULSDGQLN�VORYHQVNH
PDQMÊLQH�����OHW��

9� RNROMX� VORYHQVNH� PDQMÊLQH� VH� QHVWUSQRVW� GR� SUL�
SDGQLNRY�PDQMÊLQH�NDÌH�WXGL�VNR]L�ÌDOMLYH�QDSLVH�

�'HMDQVNR�MD�>VH�SRßXWL�VSUHMHWR�Y�RNROMX@��ÞHSUDY�PH
NDNÈHQNUDW�PRWLMR�NDNÈQL�QDSLVL��PLVOLP�QDSLVL��NL�VR�SR
NDNÈQLK� VSRPHQLNLK�� QD� FHVWDK� LQ� WDNR�� 3RVHEQR� RE
NDNÈQLK� SROLWLßQLK� DOL� RELVNLK� NDNÈQLK� SRVHEQLK� ILJXU
R]LURPD�RE�SULOLNL�YROLWHY��0DUVLNDM�VH�YLGL�SR�]LGRYLK�LQ
WR�PH�]HOR�PRWL���SULSDGQLFD�VORYHQVNH�PDQMÊLQH�����OHW��

=DQLPLYL�VR�Y�JUDIX���SULND]DQL�RGJRYRUL�QD�YSUDÊD�
QMH��NL�VH�QDYH]XMH�QD�YSUDÊDQMH�R�RG]LYX�RNROMD�QD�UDER
PDWHUQHJD� MH]LND�� SD�YHQGDU�PHUL� GUXJR�GLPHQ]LMR� RG�
QRVD�GR�UDEH�MH]LND�NRW�RVUHGQMHJD�HOHPHQWD�PDQMÊLQVNH
SULSDGQRVWL��� DOL� MH� ELOR� SULSDGQLNRP� VORYHQVNH�LWD�
OLMDQVNH� PDQMÊLQH� NGDM� QHSULMHWQR� XSRUDEOMDWL� PDWHUQL
MH]LN��'HOHÌ� WLVWLK�� NL� VR� RGJRYRULOL�� GD� MLP� MH� ELOR� YVDM
HQNUDW� QHSULMHWQR�� MH� QDPUHá� SUL� REHK� PDQMÊLQDK� ELVW�
YHQR�QLÌML�Y�SULPHUMDYL�]�GRÌLYOMDQMHP�QHSULMHWQLK� L]NX�
ÊHQM� RE� UDEL� PDWHUQHJD� MH]LND�� 7D� UD]OLND� MH� L]UD]LWD
SUHGYVHP�PHG�SULSDGQLNL�VORYHQVNH�PDQMÊLQH��NMHU�MLK�MH
���RGVWRWNRY�GHMDOR��GD�MLP�MH�ELOR�YVDM�HQNUDW�QHSULMHWQR
XSRUDEOMDWL�PDWHUQL�MH]LN��NDU������RGVWRWND�SD�MLK�MH�RE
XSRUDEL�PDWHUQHJD�MH]LND�GRÌLYHOR�QHJDWLYHQ�RG]LY�RNR�
OLFH��6LFHU�SD�VWD�SUL�REHK�PDQMÊLQDK�GHOHÌD�WLVWLK��NL�VR
GHMDOL�� GD� MLP� MH� ELOR� ÌH� QHSULMHWQR� XSRUDEOMDWL� PDWHUQL
�PDQMÊLQVNL��MH]LN�Y�MDYQRVWL��SRGREQD�����RGVWRWNRY�VOR�
YHQVND�LQ������RGVWRWND�LWDOLMDQVND�PDQMÊLQD���$b �����
VLJ� �������� 1LÌML� GHOHÌ� RGJRYRURY� R� QHSULMHWQLK� RE�
áXWNLK�RE�UDEL�PDWHUQHJD�MH]LND�MH�PRá�GHORPD�UD]ORÌLWL
]� PRáQLP� REáXWHQMHP� HWQLáQH� LGHQWLWHWH�� SULSDGQRVWL
HWQLáQL� VNXSLQL� �LQ� MH]LND� NRW� NOMXáQHJD� HOHPHQWD� QMH�
QHJD�L]UDÌDQMD���NL�MH�RELáDMQR�ODVWHQ�PDQMÊLQVNLP�VNXSL�
QDP�
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GD��]HOR
SRJRVWR

GD��REþDVQR GD��UHGNR ]JROM�HQNUDW QH VH�QH
VSRPQLP

6ORYHQFL ,WDOLMDQL

*UDI����$OL�YDP�MH�ELOR�NGDM�QHSULMHWQR�XSRUDEOMDWL�VYRM
PDWHUQL��PDQMÉLQVNL��MH]LN�Y�MDYQRVWL��Y�YDÉHP�RNROMX�"
*UDSK����+DYH�\RX�HYHU� IHOW� DZNZDUG�ZKHQ�\RX�XVHG
\RXU� PRWKHU� �PLQRULW\�� WRQJXH� LQ� SXEOLF� �LQ� \RXU� HQ�
YLURQPHQW�"
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'RÌLYOMDQMH�UDEH�PDQMÊLQVNHJD�MH]LND�NRW�HOHPHQWD��NL
Y]EXMD� QHSULMHWQH� REáXWNH�� MH� SUHGYLGRPD� SRYH]DQR� ]
REáXWNRP�]DQLNDQMD�ODVWQH�LGHQWLWHWH��QD�SULPHU�RSXVWLWHY
PDQMÊLQVNHJD� MH]LND� LQ� SUHY]HP� SUHYODGXMRáHJD� VH� QDM�
SRJRVWHMH�HQDáL�]�DVLPLODFLMR���NDU�SD� VH�PHG�SULSDGQLNL
REHK�PDQMÊLQ�GRJDMD�L]MHPQR�UHGNR��JUDI���LQ�JUDI�����7X�
GL�VLFHU�ODKNR�Y�RGJRYRULK�REHK�PDQMÊLQ�]D]QDPR�PRáDQ
REáXWHN�SULSDGQRVWL�PDQMÊLQVNL� VNXSLQL� R]LURPD�PRáQR
VNXSLQVNR�LGHQWLWHWR��NL�VH�]QDáLOQR�Y]SRVWDYOMD�Y�RNROMLK�
Y�NDWHULK�MH�OH�WD�RJURÌHQD��QD�SULPHU�3LQQH\���������$Q�
NHWLUDQL� VR� L]SRVWDYOMDOL�PRáQR� ]DYHGDQMH� QDURGQH� SUL�
SDGQRVWL�Y�YVDNGDQMHP�ÌLYOMHQMX�WXGL�Y�RGJRYRULK�Y�DQNH�
WL��VDM�MH����RGVWRWNRY�SULSDGQLNRY�VORYHQVNH� LQ������RG�
VWRWNRY�SULSDGQLNRY� LWDOLMDQVNH�PDQMÊLQH�GHMDOR��GD� VH�Y
YVDNGDQMHP�ÌLYOMHQMX�]HOR�]DYHGD�R]LURPD�]DYHGD�VYRMH
QDURGQH�SULSDGQRVWL��'HOHÌ�RGJRYRURY� �]HOR� VH� MH�]DYH�
GDP�� MH� ELO� YLÊML� PHG� SULSDGQLNL� VORYHQVNH� PDQMÊLQH
�������� NDNRU� PHG� SULSDGQLNL� LWDOLMDQVNH� PDQMÊLQH
�������3ULSDGQLNL�REHK�PDQMÊLQ�SD�VR��PDQMÊLQVNRVW��SR�
JRVWR�L]SRVWDYOMDOL�NRW�SUHGQRVW�]DUDGL�SR]QDYDQMD�YHá�MH�
]LNRY�� NXOWXU�� .RW� VH� MH� L]UD]LOD� SULSDGQLFD� VORYHQVNH
PDQMÊLQH�

����� YßDVLK� VH� ]DYHGDP�� GD� SR]QDP� GRVWL� YHß� NRW
GUXJL��VDPR�,WDOLMDQL��SR]QDP�����UHFLPR�LPDP�ÈLURN�NURJ
SULMDWHOMHY�� NL� VR� LWDOLMDQVNR� JRYRUHßL� LQ� SRWHP�� NR� JR�
YRULÈ� ]� QMLPL�� YLGLÈ�� GD� SR]QDÈ� HQR� NXOWXUR� LQ� GUXJR
NXOWXUR� LQ� MLK� ODKNR� NDM� QDXßLÈ�� �SULSDGQLFD� VORYHQVNH
PDQMÊLQH�����OHW��

7RYUVWQR�SRXGDUMHQR� L]UDÌDQMH�SUHGQRVWL�SULSDGQRVWL
PDQMÊLQL� Y� SULPHUMDYL� ]� YHáLQVNLP� QDURGRP� MH� ODKNR
VNODGQR� V� WHRULMR� VRFLDOQH� LGHQWLWHWH� QDáLQ� RKUDQMDQMD
SR]LWLYQH� VRFLDOQH� LGHQWLWHWH�� 3RGREQR� ]D� SULSDGQLNH
VORYHQVNH� PDQMÊLQH� XJRWDYOMDWD� WXGL� .RVLF� LQ� )OHJR
������� ������ NR� L]SRVWDYOMDWD� SRXGDUMDQMH� YHáMH]LáQRVWL
NRW� UD]OLNRYDOQR�SRWH]R�� NL� SULSDGQLNH� VORYHQVNH�PDQM�
ÊLQH�SR�QMLKRYHP�PQHQMX�RGOLNXMH�Y�SULPHUMDYL�]�YHáLQ�
VNLP�SUHELYDOVWYRP�
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GD QH
6ORYHQFL ,WDOLMDQL

*UDI����6WH� VH�NGDM� ]QDÉOL� Y�RNROLÉàLQDK��]DUDGL�NDWHULK
VWH�]DQLNDOL��]DPROàDOL��VYRMR�QDURGQR�SULSDGQRVW"
*UDSK� ���+DYH� \RX� HYHU� IRXQG� \RXUVHOI� LQ� D� VLWXDWLRQ
ZKHQ�\RX�GHQLHG��FRQFHDOHG��\RXU�QDWLRQDO�RULJLQ"

/H�PDMKHQ�GHOHÌ�SULSDGQLNRY�REHK�PDQMÊLQ������RG�
VWRWND� SULSDGQLNRY� VORYHQVNH� LQ� ���� RGVWRWND� SULSDG�
QLNRY� LWDOLMDQVNH�PDQMÊLQH��VH� MH�Y�ÌLYOMHQMX�ÌH�]QDÊHO�Y
RNROLÊáLQDK��Y�NDWHULK�VR�]DQLNDOL�VYRMR�QDURGQR�SULSDG�
QRVW��$b ������VLJ� ��������3RGREQR�L]SULáXMHMR�WXGL�RG�
JRYRUL�LQWHUYMXYDQLK�SULSDGQLF�LQ�SULSDGQLNRY�PDQMÊLQ�

�1H��QH��QH��1HVSRÈWRYDQMH�SRPHQL�]DQLNDW�R]LURPD
ÊDOLWL�VYRMH�NRUHQLQH��QH�LQ�WR�QL�SUDY��=JRGRYLQD�QDP�MH
GDOD�WR��NDU�QDP�MH�GDOD��LQ�PL�WR�PRUDPR�����VPR�SDß�WX�
7R�MH�ELOR��WR�MH�LQ�SLND���SULSDGQLFD�LWDOLMDQVNH�PDQMÊLQH�
���OHW��

�1H�� DEVROXWQR� QH�� �SULSDGQLFD� VORYHQVNH�PDQMÊLQH�
���OHW��
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GD QH
6ORYHQFL ,WDOLMDQL

*UDI����6WH� VH�NGDM� ]QDÉOL� Y�RNROLÉàLQDK��]DUDGL�NDWHULK
VWH�VH�VUDPRYDOL�VYRMH�QDURGQH�SULSDGQRVWL"
*UDSK� ���+DYH� \RX� HYHU� IRXQG� \RXUVHOI� LQ� D� VLWXDWLRQ
ZKHQ�\RX�ZHUH�DVKDPHG�RI�\RXU�QDWLRQDO�RULJLQ"

3RGREQR� VH� YHáLQD� SULSDGQLNRY� VORYHQVNH� DOL� LWD�
OLMDQVNH� PDQMÊLQH� QLNROL� QL� ]QDÊOD� Y� RNROLÊáLQDK�� Y� ND�
WHULK� EL� VH� VUDPRYDOL� VYRMH� QDURGQH� SULSDGQRVWL�� 9� GR�
ORáHQLK� RNROLÊáLQDK� VH� MH� WDNR� SRáXWLOR� ]JROM� ���� RG�
VWRWND�SULSDGQLNRY� VORYHQVNH�PDQMÊLQH� LQ�QHNROLNR�YHá�
����RGVWRWND��SULSDGQLNRY�LWDOLMDQVNH�PDQMÊLQH��$b �����
VLJ� �������

1D�QHNROLNR�GUXJDáHQ�SRORÌDM�VORYHQVNH�PDQMÊLQH�Y
,WDOLML�Y�SULPHUMDYL�]� LWDOLMDQVNR�PDQMÊLQR�Y�6ORYHQLML�ND�
ÌHMR� WXGL� PQHQMD� R� WHP�� DOL� EL� MLP� ELOR� Y� ÌLYOMHQMX� QD
VSORÊQR�ODÌMH��áH�EL�ELOL�SULSDGQLNL�YHáLQVNH�HWQLáQH�VNX�
SLQH� �JUDI�����àHSUDY� MH�YHáLQD�SULSDGQLNRY�REHK�PDQM�
ÊLQ�PQHQMD��GD�MLP�YHUMHWQR�R]LURPD�]DJRWRYR�QH�EL�ELOR
ODÌMH�� WDNR�QDPUHá�PHQL������RGVWRWND�SULSDGQLNRY�VOR�
YHQVNH� LQ������RGVWRWND�SULSDGQLNRY� LWDOLMDQVNH�PDQMÊL�
QH�� D� SULEOLÌQR� WUHWMLQD�� ����� RGVWRWND� SULSDGQLNRY� VOR�
YHQVNH�LQ������RGVWRWND�SULSDGQLNRY�LWDOLMDQVNH�PDQMÊLQH
PHQL�� GD� EL� MLP� ELOR� ]DJRWRYR� DOL� YHUMHWQR� ODÌMH
�$b �������VLJ� �������
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]DJRWRYR�GD YHUMHWQR�GD YHUMHWQR�QH ]DJRWRYR�QH

6ORYHQFL ,WDOLMDQL

*UDI� ���0LVOLWH�� GD� EL� YDP� ELOR� Y� ËLYOMHQMX� QD� VSORÉQR
ODËMH��àH�EL�ELOL�SULSDGQLN�FD�YHàLQVNH�HWQLàQH�VNXSLQH"
*UDSK� ��� 'R� \RX� WKLQN� OLIH� ZRXOG� EH� HDVLHU� LI� \RX
EHORQJHG�WR�WKH�PDMRULW\�HWKQLF�JURXS"

����� QD� GHORYQHP�PHVWX� EL� ELOR� ODÊMH�� NHU� LPDÈ� SDß
VYRMR� NXOWXUR� LQ� VYRM� MH]LN�� XSRUDEOMDÈ� VYRMHJD� LQ� QH
YHßLQVNHJD���SULSDGQLFD�LWDOLMDQVNH�PDQMÊLQH�����OHW��

3UHGVWDYOMHQL�UH]XOWDWL�NDÌHMR��GD�VH�VORYHQVND�PDQM�
ÊLQD� Y� ,WDOLML� SRáXWL� PDQM� VSUHMHWR� Y� RNROMX�� Y� NDWHUHP
ÌLYL�� RE� WHP� SD� Y� VHGDQMRVWL� GRÌLYOMD� WXGL� YHá� L]UD]RY
QHVWUSQRVWL� NDNRU� LWDOLMDQVND�PDQMÊLQD�� 6ORYHQVND�PDQM�
ÊLQD� LPD� Y� SULPHUMDYL� ]� LWDOLMDQVNR� WXGL� SUHFHM� PDQM
VWLNRY�]�YHáLQVNLP�SUHELYDOVWYRP��8SRÊWHYDMRá�KLSRWH]R
VWLND�� ODKNR� GRPQHYDPR�� GD� WRYUVWQD� ]DSUWRVW� WXGL� QH
SULSRPRUH�N�]PDQMÊHYDQMX�VWHUHRWLSRY� LQ�GLVNULPLQDFLMH
V� VWUDQL� YHáLQVNHJD� SUHELYDOVWYD�� 2EH� PDQMÊLQL� VWD� YHá
GLVNULPLQDFLMH� GRÌLYOMDOL� Y� SUHWHNORVWL�� QMXQ� SRORÌDM�� SR
SULáHYDQMLK�LQIRUPDQWN�LQ�LQIRUPDQWRY�]ODVWL�SRORÌDM�LWD�
OLMDQVNH�PDQMÊLQH��VH�MH�Y�SULPHUMDYL�V�SUHWHNORVWMR�SUHFHM
L]EROMÊDO�� 0DQMÊLQDPD� MH� ]DWR� VNXSQR� WXGL� PRáQR� RE�
áXWHQMH�SULSDGQRVWL�PDQMÊLQVNL�VNXSQRVWL��NL�SD�VH�MH�SUL�
SDGQLNL�VORYHQVNH�PDQMÊLQH�Y�YVDNGDQMHP�ÌLYOMHQMX�YHQ�
GDUOH�QHNROLNR�EROM�]DYHGDMR�

1DND]DQH� UD]OLNH� Y� GRÌLYOMDQMX� RNROMD� LQ� REáXWMX
GLVNULPLQDFLMH�PHG�REHPD�PDQMÊLQDPD�VR�JRWRYR�RGUD]
UD]OLáQHJD�]JRGRYLQVNHJD�R]DGMD� LQ� WHPHOMLMR�Y�GUXJDá�
QHP� �SUDYQHP�� SROLWLáQHP�� HNRQRPVNHP�� SRORÌDMX
PDQMÊLQ��NL�L]KDMD�L]�QMXQHJD�UD]OLáQHJD�PRGHOD�]DÊáLWH�

1D�IRUPDOQRSUDYQL�UDYQL�VLFHU�REH�GUÌDYL�ÊáLWLWD�PDQMÊL�
QL��YHQGDU�VH�PRGHOD�]DÊáLWH�UD]OLNXMHWD�

7DNR� MH�QD�SULPHU�]DÊáLWD�SUHG�GLVNULPLQDFLMR�Y�6OR�
YHQLML� GRORáHQD� ]� XVWDYR� �KWWS���ZZZ�G]�UV�VL��� Y� RNYLUX
NDWHUH�VH�PHG�GUXJLP�SRXGDUMD�WXGL�HQDNRVW�áORYHNRYLK
SUDYLF�JOHGH�QD�UDVR��YHUR��QDURGQRVW��LWDOLMDQVNL�QDURGQL
VNXSQRVWL� MH�]DJRWRYOMHQR�SRVHEQR�YDUVWYR�Y������áOHQX
XVWDYH�� SUL� áHPHU� VR� ML� WDNR� QD� SULPHU� ]DJRWRYOMHQH
SUDYLFH� GR�XSRUDEH�QDURGQLK� VLPERORY�� RKUDQMDQMD� QD�
URGQH� LGHQWLWHWH�� XVWDQDYOMDQMD� RUJDQL]DFLM�� UD]YLMDQMD
NXOWXUQLK�LQ�]QDQVWYHQRUD]LVNRYDOQLK�GHMDYQRVWL� WHU�GUX�
JR�� ÉH� SRVHEHM� SRPHPEQD� SD� MH� X]DNRQMHQD� GYRMH]Lá�
QRVW� QD� REPRáMLK�� NMHU� ÌLYL� LWDOLMDQVND� QDURGQD� VNXS�
QRVW���3ROHJ�WHJD�SD�ÊWHYLOQL�]DNRQL�LQ�GRORáEH� �YHá�NRW
���� XUHMDMR� UD]OLáQD� SRGURáMD� YVDNGDQMHJD� ÌLYOMHQMD
PDQMÊLQH�� =DNRQRGDMD� ]D� ]DÊáLWR� LWDOLMDQVNH� PDQMÊLQH
VORQL� QD� NRQFHSWX� SR]LWLYQH� GLVNULPLQDFLMH�� NL� GRORáD
SRVHEQH� SUDYLFH� ]D� YDUVWYR� PDQMÊLQ� LQ� VH� XYHOMDYOMD� Y
SUHFHMÊQML� PHUL�� NDU� VH� NDÌH� WXGL� VNR]L� SUHM� RPHQMHQR
YLGQRVW�LQ�VDPRXPHYQRVW�LWDOLMDQVNHJD�MH]LND�LQ�NXOWXUH�
7XGL�8UDG� YODGH� 56� ]D� QDURGQRVWL� QDYDMD�� GD� �Y� 6YHWX
(YURSH�XJRWDYOMDMR��GD�6ORYHQLMD�]D�SULSDGQLNH�WHK�VNXS�
QRVWL�VNUEL�Y]RUQR��GD�ML�Y�SULPHUMDYL�]�(8�QXGL�FHOR�QDG�
VWDQGDUG�PDQMÊLQVNLK�SUDYLF�NRW�HQHJD�QDMSRPHPEQHMÊLK
VHJPHQWRY� áORYHNRYLK� SUDYLF�� �956�891�� ������ GR� WH
PHUH�� GD� VH� SULPHU� WRYUVWQH� XUHGLWYH� QDYDMD� NRW� SULPHU
GREUH�SUDNVH��ÉYDE�LGU��������������

6ORYHQVND� PDQMÊLQD� SD� MH� HQD� L]PHG� WDNR� LPHQR�
YDQLK� ]JRGRYLQVNLK� MH]LNRYQLK� PDQMÊLQ� Y� ,WDOLML�� NL� MH
RYUHGQRWHQD� LQ�]DÊáLWHQD�V�SRVHEQLPL�SUHGSLVL�Y�RNYLUX
���� áOHQD� LWDOLMDQVNH� XVWDYH� WHU� Y� RNYLUX� SRVDPH]QLK
]DNRQVNLK� GRORáLO� �QD� SULPHU�=DNRQVND� GRORáLOD� ]D� ]D�
ÊáLWR�VORYHQVNH�MH]LNRYQH�PDQMÊLQH�Y�GHÌHOL�)XUODQLML�-X�
OLMVNL� NUDMLQL� ÊW�� ��������� �=DNRQVND� GRORáLOD� R� ]DÊáLWL
]JRGRYLQVNLK� MH]LNRYQLK�PDQMÊLQ��ÊW������������ �'HÌHO�
QD� ]DNRQVND� GRORáLOD� ]D� ]DÊáLWR� VORYHQVNH� MH]LNRYQH
PDQMÊLQH�� ÊW�� �������� �QRYHMÊL� ]DNRQ�� NL� JD� MH� VSUHMHOD
'HÌHOD� )XUODQLMD� -XOLMVND� NUDMLQD��� =� OHWRP� ����� SD� MH
VWRSLO�Y�YHOMDYR�WXGL�]DÊáLWQL�]DNRQ����������]D�NDWHUHJD
VL� MH� VORYHQVND�PDQMÊLQD� YUVWR� OHW� SUL]DGHYDOD�� NDWHUHJD
GRORáLOD�SD�VH�Y�SUDNVL�QH�XYHOMDYOMDMR�Y�FHORWL�R]LURPD
SULKDMD� Y� QMHJRYHP� L]YDMDQMX� GR� ÊWHYLOQLK� ]DVWRMHY
�2]ELá�� ������� =� EHVHGDPL� LQIRUPDQWNH� R� WHP�� NDNÊHQ
RGQRV�GR�PDQMÊLQH�EL�VL�ÌHOHOD�V�VWUDQL�ORNDOQH�VNXSQRVWL�
�-D�� ORNDOQD� VNXSQRVW�� REßLQD� LQ� WDNR� GDOMH�� GD� EL� VH
GUÊDOD� ]DNRQRY�� NL� MLK�SUHGYLGHYD�ÊH� LWDOLMDQVND� XVWDYD�

� $YWRKWRQL�LWDOLMDQVNL�LQ�PDGÌDUVNL�QDURGQL�VNXSQRVWL�WHU�QMXQLP�SULSDGQLNRP�MH�]DJRWRYOMHQD�SUDYLFD��GD�VYRERGQR�XSRUDEOMDMR�VYRMH
QDURGQH� VLPEROH� LQ� GD� ]D� RKUDQMDQMH� VYRMH� QDURGQH� LGHQWLWHWH� XVWDQDYOMDMR� RUJDQL]DFLMH�� UD]YLMDMR� JRVSRGDUVNH�� NXOWXUQH� LQ� ]QDQ�
VWYHQRUD]LVNRYDOQH�GHMDYQRVWL� WHU� GHMDYQRVWL� QD� SRGURáMX� MDYQHJD� REYHÊáDQMD� LQ� ]DORÌQLÊWYD��9� VNODGX� ]� ]DNRQRP� LPDWD� WL� QDURGQL
VNXSQRVWL� LQ� QMXQL� SULSDGQLNL� SUDYLFR� GR� Y]JRMH� LQ� L]REUDÌHYDQMD� Y� VYRMHP� MH]LNX� WHU� GR� REOLNRYDQMD� LQ� UD]YLMDQMD� WH� Y]JRMH� LQ
L]REUDÌHYDQMD�

� ����áOHQ�XVWDYH�GRORáD��GD� MH�QD�REPRáMLK�REáLQ�� Y�NDWHULK�ÌLYLWD� LWDOLMDQVND�DOL�PDGÌDUVND�QDURGQD� VNXSQRVW��XUDGQL� MH]LN� WXGL� LWD�
OLMDQÊáLQD�DOL�PDGÌDUÊáLQD��'=�56��������

� �5HSXEOLND�,WDOLMD�]�XVWUH]QLPL�QRUPDPL�YDUXMH�MH]LNRYQH�PDQMÊLQH��
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UD]QL� VSRUD]XPL� LQ� WDNR� GDOMH�� 1D� NRQFX� ÈH� PLVOLP� WD
]DNRQ��NL�ßDND�QD�VYRMR�XUHVQLßLWHY��NL�MH�GHMDQVNR�XUHV�
QLßHQD�WDNR�QD�SDSLUMX��DPSDN�GHMDQVNR�QL�� �SULSDGQLFD
VORYHQVNH� PDQMÊLQH�� ��� OHW��� 6ORYHQVND� PDQMÊLQD� VH� MH
]DWR�SULPRUDQD�EROM�ERULWL�]D�]DÊáLWR�PDQMÊLQVNLK�SUDYLF�

=$326/29$1-(�,1�32=,7,91$�1(*$7,91$
',6.5,0,1$&,-$

9�]DáHWNX�RPHQMHQR�GLVNULPLQDFLMR�SUHNR�LQVWLWXFLR�
QDOQLK�PHKDQL]PRY�� NRW� MR� L]SRVWDYOMD� WHRULMD� VRFLDOQH
GRPLQDQFH��6LGDQLXV��3UDWWR���������VPR�ÌHOHOL�SUHYHULWL
SUHNR� SHUFHSFLMH� GLVNULPLQDFLMH� QD� UDYQL� ]DSRVORYDQMD�
(WQLáQD�SULSDGQRVW� �(YUREDURPHWHU�� ������ ���� SUHGVWDY�
OMD�SR�PQHQMX�(YURSHMFHY�áHWUWL�QDMSRJRVWHMÊL�HOHPHQW��NL
SUL� L]ELUL� NDQGLGDWD� ]D� ]DSRVOLWHY� SUHGVWDYOMD� QMHJRYR
ÊLENR� WRáNR��� $QDOL]LUDOL� VPR�� DOL� SULSDGQLNL� PDQMÊLQ
GRPQHYDMR�� GD� QLVR� ELOL� VSUHMHWL� QD� GRORáHQR� GHORYQR
PHVWR� ]DUDGL� SULSDGQRVWL� PDQMÊLQL�� ,]ND]DOR� VH� MH�� GD
WDNR�PHQL�OH�PDQMÊL�GHOHÌ�DQNHWLUDQLK�SULSDGQLNRY�REHK
PDQMÊLQ��QDVSURWQR� LPDMR�Y�GRORáHQLK�SULPHULK���NR�VH
]DSRVOXMHMR�Y�PDQMÊLQVNLK�RUJDQL]DFLMDK���FHOR�SUHGQRVW
SUL� ]DSRVORYDQMX�� 3ROLWLNH� SR]LWLYQH� GLVNULPLQDFLMH� GR
PDQMÊLQ� LPDMR� QDPUHá� SUHFHMÊHQ� SRPHQ� ]D� ]PDQMÊH�
YDQMH� UD]NRUDND� PHG� IRUPDOQR� ]DJRWRYOMHQR� HQDNRVWMR
WHU�GHMDQVNR�HQDNRVWMR��%UH]LJDU��������
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GD QH

6ORYHQFL ,WDOLMDQL

*UDI� ��� $OL� GRPQHYDWH�� GD� NGDM� QLVWH� ELOL� VSUHMHOL� QD
GRORàHQR� GHORYQR� PHVWR� ]DUDGL� YDÉH� QDURGQH
SULSDGQRVWL"
*UDSK� ��� 'R� \RX� SUHVXPH� WKDW� \RX� PLJKW� QRW� KDYH
EHHQ�JLYHQ�D�FHUWDLQ�MRE�RZLQJ�WR�\RXU�QDWLRQDO�RULJLQ"

9HáLQRPD� ]DSRVOHQL� SULSDGQLNL� PDQMÊLQ� QLPDMR� RE�
áXWND��GD�QD�GRORáHQR�GHORYQR�PHVWR�QH�EL�ELOL�VSUHMHWL
]DUDGL� QMLKRYH� QDURGQH� SULSDGQRVWL�� 7DNR� L]NXÊQMR� MH
LPHOR� ����� RGVWRWND� SULSDGQLNRY� VORYHQVNH� LQ� ���� RG�
VWRWND� SULSDGQLNRY� LWDOLMDQVNH� PDQMÊLQH� �$b ������ VLJ� 
�������� 9� QDGDOMHYDQMX� QDV� MH� ]DWR� ]DQLPDOR�� DOL� YHOMD
QDVSURWQR�� WRUHM�� DOL� VR� ELOL� SULSDGQLNL� VORYHQVNH� LQ
LWDOLMDQVNH�PDQMÊLQH� SUL� ]DSRVORYDQMX� GHOHÌQL� SR]LWLYQH
GLVNULPLQDFLMH�
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GD QH
6ORYHQFL ,WDOLMDQL

*UDI� ��� $OL� VWH� NGDM� LPHOL� SUHGQRVW� SUL� SULGRELWYL
]DSRVOLWYH� QD� GRORàHQR� GHORYQR� PHVWX� ]DUDGL� YDÉH
QDURGQH�SULSDGQRVWL"
*UDSK� ��� +DYH� \RX� HYHU� H[SHULHQFHG� HPSOR\PHQW�
UHODWHG�DGYDQWDJH�RZLQJ�WR�\RXU�QDWLRQDO�RULJLQ"

0HG�SULSDGQLNL�PDQMÊLQ�SUHYODGXMH�PQHQMH��GD�QLVR
LPHOL� SUHGQRVWL� SUL� SULGRELWYL� ]DSRVOLWYH� QD� GRORáHQR
GHORYQR� PHVWR�� 7DNR� PHQL� ����� RGVWRWND� SULSDGQLNRY
VORYHQVNH��NL�VR�ÌH�ELOL�NGDM�]DSRVOHQL�� LQ������RGVWRWND
SULSDGQLNRY�LWDOLMDQVNH�PDQMÊLQH��3UHFHMÊHQ�GHOHÌ�RGJR�
YDUMDMRáLK�� ��� RGVWRWNRY� SULSDGQLNRY� VORYHQVNH� LQ� ����
RGVWRWND� SULSDGQLNRY� LWDOLMDQVNH� PDQMÊLQH�� SD� MH� GHMDO�
GD� VR� LPHOL� SUHGQRVW� SUL� ]DSRVORYDQMX� �$b ������ VLJ� 
��������3UL� WHP�YLGLMR�SUHGYVHP�SUHGQRVW�Y�SR]QDYDQMX
PDQMÊLQVNHJD�RNROMD�

�-D�� YßDVLK� LPDÈ� Y� GRORßHQHP� RNROMX� >���@�� ]ODVWL� Y
PDQMÈLQVNHP�RNROMX�LPDÈ�NDNÈQH�SUHGQRVWL��JOHGH�QD�WR�
GD�MR�SR]QDÈ��NHU�NGR��NL�JD�QH�SR]QD��QH�EL�ELO�VSUHMHW�Y
VOXÊER��ÞLVWR�HQRVWDYQR��LQ�WXNDM�MH�WLVWD�SR]LWLYQD�SODW��VL
Y�GRORßHQLK�RNROMLK�EROM�SULPHUHQ�]D�NDNÈQR�VOXÊER�NRW
GUXJL��QH��SULSDGQLN�VORYHQVNH�PDQMÊLQH�Y�,WDOLML�����OHW��

� $QNHWLUDQL�VR�ELOL�SRYSUDÊDQL�R�WHP��NDWHUL�HOHPHQWL�SR�QMLKRYHP�PQHQMX�SUHGVWDYOMDMR�]D�SRVDPH]QLND�VODERVW�R]��JD�VSUDYLMR�Y�VODEÊL
SRORÌDM� Y� SULPHUMDYL� V� NRQNXUHQWRP� QD� UD]JRYRUX� ]D� GRORáHQR� GHORYQR�PHVWR�� RE� SUHGYLGHYDQMX�� GD� LPDWD� GYD� NDQGLGDWD� HQDNH
VSRVREQRVWL�LQ�NYDOLILNDFLMH��$QNHWLUDQL�VR�QDMSRJRVWHMH� L]EUDOL�YLGH]��REáXWHN�]D�REODáHQMH�LQ�SUHGVWDYLWHY�� WHP�SD�MH�VOHGLOD�HWQLáQD
SULSDGQRVW�
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7DEHOD����$OL�VWH�]DSRVOHQL�Y�RUJDQL]DFLML��SRGMHWMX��NL�MH�Y�ODVWL�SULSDGQLNRY�PDQMÉLQH�R]�� MH�QDPHQMHQR�SUHGYVHP
SULSDGQLNRP�PDQMÉLQH"
7DEOH����'R�\RX�ZRUN�LQ�DQ�RUJDQL]DWLRQ�RU�FRPSDQ\�RZQHG�E\�PHPEHUV�RI�WKH�PLQRULW\�RU�LQWHQGHG�ODUJHO\�IRU
PHPEHUV�RI�WKH�PLQRULW\"

� 6ORYHQFL ,WDOLMDQL
� IUHNYHQFH RGVWRWNL IUHNYHQFH RGVWRWNL
GD �� ���� �� ����
QH ��� ���� ��� ����
VNXSDM ��� ��� ��� ���

7DEHOD����3UHGQRVW�SUL�]DSRVOLWYL�]DSRVOLWHY�Y�PDQMÉLQVNL�RUJDQL]DFLML��SULPHUMDYD��
7DEOH����(PSOR\PHQW�UHODWHG�DGYDQWDJHV�(PSOR\PHQW�LQ�D�PLQRULW\�RUJDQL]DWLRQ��FRPSDULVRQ��

$OL�VWH�NGDM�LPHOL�SUHGQRVW��� 6WH�]DSRVOHQL�Y�RUJDQL]DFLML��SRGMHWMX��NL�MH�Y�ODVWL�SULSDGQLNRY
PDQMÊLQH�R]��MH�QDPHQMHQR�SUHGYVHP�SULSDGQLNRP�PDQMÊLQH"

6ORYHQFL ,WDOLMDQL
'D 1H 6NXSDM 'D 1H 6NXSDM

����� ����� ���� ����� ����� ����'D
�� �� �� �� �� ��

����� ����� ���� ����� ����� ����1H
�� �� ��� �� �� ���

����� ����� ���� ����� ����� ����6NXSDM
�� ��� ��� �� ��� ���

3D� ÊH� PQHQMH� LQIRUPDQWNH�� NL� SULáD� R� WHP�� GD� VR
SULSDGQLNL� LWDOLMDQVNH�PDQMÊLQH� SR]LWLYQR� GLVNULPLQLUDQL
SUL� ]DSRVORYDQMX� Y� LWDOLMDQVNL� ÊROL�� VDM� QDYDMD�� GD� JUH
SUDY]DSUDY�]D�LQVWLWXFLRQDOQR�SUDYLOR�

�2]LURPD� QH�� ]GDM�� NR� UD]PLÈOMDP�� Y� LWDOLMDQVNL� ÈROL
PH�QH�EL� VSUHMHOL�YHUMHWQR�Y�GHORYQL� UD]PHUMH�� ßH�QH�EL
ELOD�SUHGVWDYQLFD� LWDOLMDQVNH�PDQMÈLQH��0LVOLP��GD� MH� WR�
QH� GD� QL� ]DSLVDQR�� MH� NDU� QDSLVDQR� SUDYLOR�� =DWR�� NHU
LPDMR�SUHGQRVW��1H�GD�QH�PRUHMR�GUXJLK�]DSRVOLW��DPSDN
LPDMR� SUHGQRVW� SULSDGQLNL� QDURGQRVWQH� PDQMÈLQH�� �SUL�
SDGQLFD�LWDOLMDQVNH�PDQMÊLQH�����OHW��

9LVRN�GHOHÌ� WLVWLK�� NL� VR�GHMDOL�� GD� VR� LPHOL�SUHGQRVW
SUL� ]DSRVORYDQMX�� QL� SUHVHQHWOMLY� RE� GHMVWYX�� GD� MH�SUH�
FHMÊHQ� GHOHÌ� SULSDGQLNRY� HQH� LQ� GUXJH�PDQMÊLQH� ]DSR�
VOHQLK�Y�RUJDQL]DFLML��NL� MH�Y� ODVWL� SULSDGQLNRY�PDQMÊLQH
R]LURPD� MLP� MH� QDPHQMHQR� ������ RGVWRWND� SULSDGQLNRY
VORYHQVNH�LQ������RGVWRWND�SULSDGQLNRY�LWDOLMDQVNH�PDQM�
ÊLQH���NRW�MH�UD]YLGQR�L]�WDEHOH����$b ������VLJ� �������

,]� SULPHUMDYH� REHK� YSUDÊDQM�� YSUDÊDQMD� R� ]DSRVOH�
QRVWL� Y� �PDQMÊLQVNL� RUJDQL]DFLML�� LQ� DOL� VR� LPHOL� ]DUDGL
QDURGQH� SULSDGQRVWL� SUHGQRVW� SUL� SULGRELWYL� ]DSRVOLWYH�
MH�UD]YLGQR��GD�MH�SUL�REHK�PDQMÊLQDK�PHG�WLVWLPL��NL�VR
GHMDOL�� GD� VR� LPHOL� SUL� ]DSRVOLWYL� SUHGQRVW�� SUDY]DSUDY
QDMYHá�WDNLK��NL�VR�]DSRVOHQL�Y��PDQMÊLQVNL��RUJDQL]DFLML�
0HG�SULSDGQLNL�VORYHQVNH�PDQMÊLQH�MH�L]PHG�WLVWLK��NL�VR
GHMDOL�� GD� VR� LPHOL� SUHGQRVW�� WDNLK� ����� RGVWRWND� �$b 
�������VLJ� ��������PHG�SULSDGQLNL� LWDOLMDQVNH�PDQMÊLQH
SD������RGVWRWND��$b �������VLJ� ��������3RYH]DYD�VH�MH
L]ND]DOD�]D�VWDWLVWLáQR�]QDáLOQR�

���� ����

����� �����

��

���
���

���
���
���
���
���
���

���
����

GD QH
6ORYHQFL ,WDOLMDQL

*UDI� ��� $OL� PHQLWH�� GD� VWH� ELOL� NGDM� GHOHËQL� QHJDWLYQH
GLVNULPLQDFLMH� �VODEÉH� PRËQRVWL� QDSUHGRYDQMD�� QLËMD
SODàD�� PDQM� GHORYQLK� XJRGQRVWL� LSG��� QD� GHORYQHP
PHVWX�]DUDGL�YDÉH�QDURGQH�SULSDGQRVWL"
*UDSK����'R�\RX� WKLQN� WKDW�\RX�KDYH�H[SHULHQFHG�QH�
JDWLYH� GLVFULPLQDWLRQ� DW� ZRUN� �IHZHU� SURPRWLRQ� RS�
SRUWXQLWLHV�� ORZHU� VDODU\�� IHZHU� HPSOR\PHQW� EHQHILWV�
HWF���RZLQJ�WR�\RXU�QDWLRQDO�RULJLQ"

9HáLQD�������RGVWRWND�SULSDGQLNRY�VORYHQVNH�LQ�����
RGVWRWND�SULSDGQLNRY�LWDOLMDQVNH�PDQMÊLQH��WXGL�ÊH�QL�RE�
áXWLOD� QHJDWLYQH� GLVNULPLQDFLMH� QD� GHORYQHP�PHVWX� ]D�
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UDGL�QMLKRYH�QDURGQH�SULSDGQRVWL��/H�PDMKHQ�GHOHÌ� SUL�
SDGQLNRY�VORYHQVNH�LQ�LWDOLMDQVNH�PDQMÊLQH�SD�MH�ÌH�GR�
ÌLYHO� QHJDWLYQR� GLVNULPLQDFLMR� ]DUDGL� QMLKRYH� QDURGQH
SULSDGQRVWL� ����� RGVWRWND� VORYHQVND� LQ� ���� RGVWRWND� LWD�
OLMDQVND�PDQMÊLQD��

$QNHWLUDQL� VDPL�QLVR�SRJRVWR�REáXWLOL� GLVNULPLQDFLMH
SUL� ]DSRVORYDQMX� DOL� QD� GHORYQHP�PHVWX�� YHQGDU� QDYD�
MDMR��GD�MH�ELO�SRORÌDM�Y�SUHWHNORVWL�SUHFHM�GUXJDáHQ��$b 
������VLJ� �������

9� ÌH� RPHQMHQHP� REGREMX� SR� YRMQL� VR� LPHOL
SULSDGQLNL�LWDOLMDQVNH�PDQMÊLQH�WXGL�WRYUVWQH�L]NXÊQMH�

�0L� QL� ELOR� YÈHß� QD� ]DßHWNX�� NDGDU� VR� ELOL� UHV� ���� VR
ELOH� NDU� KXGH� GLVNULPLQDFLMH� Y� RGQRVX� GR� QDV�� NDNRU
UHßHWH� YL�� LWDOLMDQVNH� PDQMÈLQH�� 7R� VH� SUDYL� LWDOLMDQVNH
QDURGQH� VNXSQRVWL�� QH�� .HU� PRMD� PDPD�� UHFLPR� NRQ�
NUHWQR�� WXGL� VOXÊEH� QL� PRJOD� GRELW� ]DUDGL� WHJD�� NHU� QL
]QDOD�VORYHQÈßLQH��QH��9�VYRMHP�ODVWQHP�NUDMX��NMHU�VH�MH
URGLOD� LQ� MH� ]UDVWOD� LQ� VH� MH� SRURßLOD� LQ� LPHOD� RWURNH� LQ
WDNR� QDSUHM�� QL� PRJOD� Y� GRORßHQHP� WUHQXWNX� GRELWL
VOXÊEH�� ,Q� WR� MH� ELOR� ]HOR� NUXWR��0L� QLVPR�PRJOL� GRELWL
VWDQRYDQM� QDÈLK� OMXGL�� QDÈLK� KLÈ�� ,Q� ELOR� MH� ]HOR� ]HOR
WHÊNR���SULSDGQLFD�LWDOLMDQVNH�PDQMÊLQH�����OHW��

3ULSDGQLNL� LQ� SULSDGQLFH� REHK�PDQMÊLQ� VH� SUL� ]DSR�
VORYDQMX�WRUHM�QDMSRJRVWHMH�QH�VUHáXMHMR�]�QHJDWLYQR�GLV�
NULPLQDFLMR�� Y� SULPHULK�� NR� VH� ]DSRVOXMHMR� Y� SRGMHWMLK
R]LURPD�RUJDQL]DFLMDK��NL�VR�QDPHQMHQH�PDQMÊLQDP�� VR
YHáNUDW�FHOR�SR]LWLYQR�GLVNULPLQLUDQL�

9HQGDUOH� YHOMD� L]SRVWDYLWL� ÊH� QHNDWHUH� GUXJH� LQVWLWX�
FLRQDOQH�YLGLNH�HWQLáQH�GLVNULPLQDFLMH��V�NDWHULPL�VH�VR�
RáDMR�DOL�VR�VH�Y�SUHWHNORVWL�VRRáDOL�SULSDGQLNL�VORYHQVNH
LQ�LWDOLMDQVNH�PDQMÊLQH��VDM�MH�]DSRVORYDQMH�]JROM�HQ�YLGLN
LQVWLWXFLRQDOQH�GLVNULPLQDFLMH��.RW�SULPHU�ODKNR�QDYHGH�
PR� L]MDYR� LQIRUPDQWD��NL� NDÌH��GD�SULSDGQLNL� VORYHQVNH
PDQMÊLQH� NOMXE� IRUPDOQR� ]DJRWRYOMHQL� PRÌQRVWL� QD� SUL�
PHU�QLVR�PRJOL�L]SROQMHYDWL�REUD]FHY�Y�VORYHQVNHP�MH]L�
NX�

�GUXJDßH�SUL�NDNÈQLK�SRWQLK�OLVWLK�VH�VSRPQLP��GD�MH
SUHG�OHWL�ELO�NDNÈHQ�SUREOHP��NHU�VHP�SDß�ÊHOHOD�L]SROQLWL
VORYHQVNL�REUD]HF�LQ�WDP�WHJD�QL�ELOR�QD�UD]SRODJR��]DWR
VPR�VL�QDWLVNDOL�GRPD�VDPL��SULSUDYLOL�LQ�QD�XUDGX�MH�ELO
NDNÈHQ�XUDGQLN��NL�MH�VSUHMHO��GUXJL�SD�QH��7DNR���SULSDG�
QLFD�VORYHQVNH�PDQMÊLQH�����OHW��

$OL�SD�PQHQMH�SULSDGQLND�LWDOLMDQVNH�PDQMÊLQH�R�GUX�
JHP�YLGLNX�LQVWLWXFLRQDOQH�GLVNULPLQDFLMH��GLVNULPLQDFLMH
SUHNR�PHGLMHY�

�7DNR� MH��GRVWRS�QDURGQRVWL� GR�PHGLMHY� MH� Y� QDßHOX
]DJRWRYOMHQ�� 9HGQR� WDNUDW�� NR� ÊHOLPR� >LWDOLMDQVND� VNXS�
QRVW��R�S�@��GD�QDP�QHNDM�REMDYLMR��WR�NRUHNWQR�REMDYLMR�
-H� SD� WDNR�� GD� VDPL� PHGLML� LQ� UHGDNFLMVNH� SROLWLNH� VR
SUHWHÊQR� YRGHQH� WDNR�� GD� VH� ]D�PDQMÈLQR� LQ� GRJDMDQMH

RNROL�� ]QRWUDM�� Y� ]YH]L� ]� PDQMÈLQR� Y� YHOLNL� YHßLQL� SUL�
PHURY�QH�PHQLMR����� �SULSDGQLN� LWDOLMDQVNH�PDQMÊLQH�� ��
OHW��

6./(3

3ULSDGQLNRP�REHK�PDQMÊLQ� MH�VNXSQR��GD� VH�Y�YVDN�
GDQMHP�ÌLYOMHQMX�PRáQHMH�NRW�YHáLQVNR�SUHELYDOVWYR�]D�
YHGDMR�ODVWQH�LGHQWLWHWH��VDM�WR�L]KDMD�L]�QMLKRYHJD�PDQM�
ÊLQVNHJD� VWDWXVD��SUHFHM�GUXJDáH�SD�GRÌLYOMDMR�RNROMH��Y
NDWHUHP�ÌLYLMR��àH�MH�QD�HQL�VWUDQL�LWDOLMDQVND�PDQMÊLQD�Y
RNROMX� SUHFHM� YLGQD� LQ� VH� SRáXWL� VSUHMHWR�� YHOMD� ]D� VOR�
YHQVNR�PDQMÊLQR��GD�GRÌLYOMD�RNROMH��Y�NDWHUHP�ÌLYL��NRW
SUHFHM� QHVWUSQR� LQ� VH� SRJRVWHMH� VRRáD� ]� L]ND]RYDQMHP
QHJDWLYQH�QDVWURMHQRVWL�LQ�]�QHJDWLYQR�GLVNULPLQDFLMR�YH�
áLQVNHJD� SUHELYDOVWYD�� àHSUDY� SULSRYHGL� SULSDGQLF� LQ
SULSDGQLNRY� REHK� PDQMÊLQ� SULáDMR� R� WHP�� GD� MH� ELOD
VWRSQMD� QHVWUSQRVWL� YHáMD� Y� SUHWHNORVWL�� NRW� MH� GDQHV�� VH
VORYHQVND�PDQMÊLQD�Y�VHGDQMRVWL�Y�VYRMHP�RNROMX�VRRáD�]
YHáMR�VWRSQMR�QHVSUHMHWRVWL�LQ�GLVNULPLQDFLMH�Y�SULPHUMDYL
]� LWDOLMDQVNR�� 9HáMD� ]DSUWRVW� VORYHQVNH� PDQMÊLQH� Y� SUL�
PHUMDYL�]�LWDOLMDQVNR��NL�L]�WHJD�L]KDMD�LQ�VH�PHG�GUXJLP
NDÌH� WXGL� Y�PDQM� SRJRVWLK� VWLNLK� ]� YHáLQVNLP� SUHELYDO�
VWYRP��]DJRWRYR�GHORPD�SULSRPRUH�N�QMHQHPX�RKUDQMD�
QMX�� QH� SD� N� QMHQL� SUHSR]QDYQRVWL� Y� RNROMX�� Y� NDWHUHP
PDQMÊLQD� ÌLYL�� àH� YHOMD� SUHGKRGQR� RPHQMHQD� KLSRWH]D
VWLND��GD�SRJRVWHMÊL�VWLNL�YHáLQVNHJD�SUHELYDOVWYD�]�PDQM�
ÊLQVNLPL� LQ� YHáML� SUHWRN� LQIRUPDFLM� PHG� HQR� LQ� GUXJR
VNXSQRVWMR� SULSRPRUHMR� N� ]PDQMÊHYDQMX� SUHGVRGNRY� LQ
GLVNULPLQDFLMH�� EL� ELO� SUYL� NRUDN� N� WHPX� ]DJRWDYOMDQMH
QHNDWHULK�ÌH�X]DNRQMHQLK�PDQMÊLQVNLK�SUDYLF��NL�EL�RPR�
JRáDOH� WXGL� YHáMR� YLGQRVW� LQ� SUHSR]QDYQRVW� VORYHQVNH
PDQMÊLQH��2E� WHP�SD� QDM� SRXGDULPR�� GD� WXGL� UHODWLYQR
GREHU� SRORÌDM� LWDOLMDQVNH� PDQMÊLQH� QL� VDPRXPHYHQ� LQ
]ODVWL�SROLWLáQR�DNWLYQL�SULSDGQLNL�LQ�SULSDGQLFH�PDQMÊLQH
L]SRVWDYOMDMR�� GD� VL� MH� ]DQM� SRWUHEQR� QHSUHVWDQR� SUL]D�
GHYDWL� �QSU�� 6HGPDN� HW� DO��� ������ 6HGPDN�� ������ ÉYDE
LGU����������'RVOHGQR�XSRÊWHYDQMH� IRUPDOQR�]DJRWRYOMH�
QLK�SUDYLF�HQH�LQ�GUXJH�PDQMÊLQH�LQ�Y�SULPHUX�VORYHQVNH
PDQMÊLQH��SUHGYVHP�GHMDQVNR�L]YDMDQMH�=DÊáLWQHJD�]DNR�
QD�� EL� RE� EROMÊHP� SR]QDYDQMX� PDQMÊLQ� V� VWUDQL� YHáLQ�
VNHJD� SUHELYDOVWYD� GRSULQHVOR� WXGL� N� YHáMHPX� VRÌLWMX� Y
MH]LNRYQR� LQ� NXOWXUQR� SOXUDOQLK� RNROMLK�� NDWHULK� GHO� VWD
WXGL�VORYHQVND�R]LURPD�LWDOLMDQVND�PDQMÊLQD��.�EROMÊHPX
SR]QDYDQMX� PDQMÊLQ� LQ� YHáML� VWUSQRVWL� SD� ODKNR� SULSR�
PRUHMR� WXGL� GHMDYQRVWL� QD� GUXJLK� SRGURáMLK�� NRW� MH� L]�
SRVWDYOMDQMH� UD]OLáQRVWL�NXOWXU�� WUDGLFLM� LWG�� LQ� YNOMXáHYD�
QMH�PHGNXWXUQHJD�GLDORJD�Y�ÊROVNH�NXULNXOXPH�WHU�SULVRW�
QRVW�UD]OLáQLK�HWQLáQLK�VNXSQRVWL�Y�MDYQHP�ÌLYOMHQMX�
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=RUDQD�0('$5,Þ
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��,QÊWLWXW�]D�VUHGR]HPVNH�KXPDQLVWLáQH�LQ�GUXÌERVORYQH�ÊWXGLMH�

6,������.RSHU��*DULEDOGLMHYD��
H�PDLO��]RUDQD�PHGDULF#]UV�XSU�VL

6800$5<

7KH�DLP�RI�WKH�DUWLFOH�LV�WR�FRPSDUH�WKH�H[SHULHQFH�DQG�SHUFHSWLRQ�RI�GLVFULPLQDWLRQ�LQ�GDLO\�OLIH�E\�WZR�HWKQLF
PLQRULWLHV�� WKH�6ORYHQH�PLQRULW\�LQ�,WDO\�DQG� WKH� ,WDOLDQ� LQ�6ORYHQLD��(WKQLF�GLVFULPLQDWLRQ� LV�XQGHUVWRRG� LQ�D�ZLGHU
SHUVSHFWLYH�DV�SRVLWLYH�RU�QHJDWLYH�EHKDYLRXU�DQG�WUHDWPHQW�RI�LQGLYLGXDOV�UHVXOWLQJ�IURP�WKHLU�DIILOLDWLRQ�WR�D�FHUWDLQ
HWKQLF� JURXS�� 7KH� DUWLFOH� DQDO\]HV� GDWD� REWDLQHG� WKURXJK� VHYHUDO� HPSLULFDO� �TXDQWLWDWLYH� DQG� TXDOLWDWLYH�� VWXGLHV
FRQGXFWHG�EHWZHHQ������DQG������DPRQJ� WKH�6ORYHQH�PLQRULW\�OLYLQJ�LQ� WKH�7ULHVWH�DUHD�DQG� WKH� ,WDOLDQ�PLQRULW\
OLYLQJ�LQ�6ORYHQH�,VWULD��ZLWK�WKH�DQDO\VLV�KDYLQJ�EHHQ�EDVHG�RQ�WKHRULHV�RI� LQWHUHWKQLF�UHODWLRQV�DQG�SURFHVVHV��7KH
UHVXOWV�RI�WKHVH�VWXGLHV�KDYH�UHYHDOHG�WKDW�WKH�WZR�PLQRULWLHV�SHUFHLYH�DQG�H[SHULHQFH�WKH�HQYLURQPHQW�LQ�ZKLFK�WKH\
OLYH�LQ�D�YHU\�GLIIHUHQW�PDQQHU��PHPEHUV�RI�WKH�IRUPHU�H[SHULHQFH�LW�DV�IDLUO\�LQWROHUDQW��ZKLOH�PHPEHUV�RI�WKH�ODWWHU�
E\�FRQWUDVW��H[SHULHQFH�LW�DV� UHODWLYHO\� WROHUDQW�� ,Q�DGGLWLRQ�� WKH� IRUPHU� IHHO� OHVV�DFFHSWHG� LQ� WKHLU�HQYLURQPHQW�DQG
KDYH�UHFHQWO\�H[SHULHQFHG�PRUH�IRUPV�RI�LQWROHUDQFH�DQG�QHJDWLYH�GLVFULPLQDWLRQ�WKDQ�WKHLU�,WDOLDQ�FRXQWHUSDUWV��7KH
6ORYHQH� PLQRULW\� DOVR� KDV� FRQVLGHUDEO\� ZRUVH� LQWHUDFWLRQ� ZLWK� WKH� PDMRULW\� �,WDOLDQ�� SRSXODWLRQ� RU�� WR� EH� PRUH
SUHFLVH��PHPEHUV�RI�WKH�6ORYHQH�PLQRULW\�PRVWO\�PDLQWDLQ�SHUVRQDO�DQG�IULHQGO\�FRQWDFWV�ZLWK�PHPEHUV�RI�WKHLU�RZQ
FRPPXQLW\��ZKLFK�LV�DQ� LQGLFDWRU�RI�SHUSHWXDO�VHOI�FRQWDLQPHQW�RI� WKH�6ORYHQH�PLQRULW\� UHVXOWLQJ� IURP�LWV� OLIHVW\OH�
:KDW�WKH�WZR�JURXSV�KDYH�LQ�FRPPRQ�LV�WKH�VWURQJ�IHHOLQJ�RI�EHORQJLQJ�WR�D�PLQRULW\�FRPPXQLW\��ZLWK�WKH�PHPEHUV
RI�WKH�6ORYHQH�PLQRULW\�EHLQJ�VOLJKWO\�PRUH�DZDUH�RI�LW�LQ�GDLO\�OLIH��7KH�GLIIHUHQFHV�PDQLIHVWHG�LQ�WKH�SHUFHSWLRQ�RI
WKH� HQYLURQPHQW� DQG� LQ� WKH� H[SHULHQFH� RI� GLVFULPLQDWLRQ� XQGRXEWHGO\� UHVXOW� IURP� GLIIHUHQW� VRFLR�KLVWRULFDO
EDFNJURXQGV�DQG�GLIIHUHQW�VWDWXV�RI�WKH�WZR�PLQRULWLHV��ZKLFK�FRXOG�EH�LPSURYHG�ZLWK�FRQVLVWHQW�LPSOHPHQWDWLRQ�RI
ULJKW�DOUHDG\�JUDQWHG�

.H\�ZRUGV��6ORYHQH�PLQRULW\��,WDOLDQ�PLQRULW\��LQWHUHWKQLF�UHODWLRQV��GLVFULPLQDWLRQ
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%URZQ��5����������3UHMXGLFH��,WV�6RFLDO�3V\FKRORJ\��2[�
IRUG���&DPEULGJH��%ODFNZHOO�
%UH]LJDU��6����������3ROLWLNH�]D�SUHSUHáHYDQMH�LQ�RGSUDY�
OMDQMH�HWQLáQH�GLVNULPLQDFLMH�LQ�QMLKRY�YSOLY�Y�GHORYQHP
RNROMX��5D]SUDYH�LQ�JUDGLYR���������/MXEOMDQD����������
'=�56���������'UÌDYQL�]ERU�5HSXEOLNH�6ORYHQLMH��8VWD�
YD� 5HSXEOLNH� 6ORYHQLMH�� +WWS���ZZZ�G]�UV�VL�"LG ���	
GRFLG ��	VKRZGRF ����������������
)R[��-��(���0LOOHU�,GULV��&����������(YHU\GD\�1DWLRQKRRG�
(WKQLFLWLHV��������/RQGRQ����������
.RVLF�� 0��� )OHJR�� 0�� �������� ,QWHJUDFLMVNL� SURFHVL� PHG
LWDOLMDQVNR�YHáLQR�LQ�VORYHQVNR�PDQMÊLQR��9��%DMF��*��HW
DO�� �XU���� 3UH�PLVOLWL� PDQMÊLQR�� 3RJOHGL� UHSUH]HQWDWLYQLK
SUHGVWDYQLNRY� 6ORYHQFHY� Y� ,WDOLML� LQ� SUDYQR�SROLWLáQL
RNYLU��.RSHU�7UVW��=DORÌED�$QQDOHV���6/25,����������

/LHENLQG�� .��� 1\VWUxP�� 6��� +RQNDQXPPL�� (��� /DQJH�� $�
�������� *URXS� 6L]H�� *URXS� 6WDWXV� DQG� 'LPHQVLRQV� RI
&RQWDFW�DV�3UHGLFWRUV�RI�,QWHUJURXS�$WWLWXGHV��*URXS�3UR�
FHVVHV�DQG�,QWHUJRUXS�5HODWLRQV��������/RQGRQ����������
1HÜDN�/}N�� $�� �������� -H]LN� NRW� ND]DOHF� VWDQMD� PHGHW�
QLáQLK�RGQRVRY��5D]SUDYH�LQ�JUDGLYR������/MXEOMDQD�����
���
1HÜDN�/}N�� $�� HW� DO�� �������� 0HGHWQLáQL� RGQRVL� Y� VOR�
YHQVNHP�HWQLáQHP�SURVWRUX��,]VOHGNL�SURMHNWD��/MXEOMDQD�
,QÊWLWXW�]D�QDURGQRVWQD�YSUDÊDQMD�
1RYDN�/XNDQRYLÞ��6�� ��������6WDOLÊáD�GR� MH]LNRYQH� UD]�
QROLNRVWL�QD�QDURGQRVWQR�PHÊDQLK�REPRáMLK�Y�6ORYHQLML�
5D]SUDYH�LQ�JUDGLYR������/MXEOMDQD��������
2]ELÞ��0����������=DNRQ�ÊW����������R�]DÊáLWL�VORYHQVNH
PDQMÊLQH�Y� ,WDOLML��9��%DMF��*�� �HG����1D�RQL� VWUDQL�PHMH�
6ORYHQVND� PDQMÊLQD� Y� ,WDOLML� LQ� QMHQ� SUDYQL� SRORÌDM�
=JRGRYLQVNL�SUHJOHG��.RSHU��=DORÌED�$QQDOHV����������
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3LQQH\�� -��6��HW�DO�� ��������3RVLWLYH� LQWHUJURXS�DWWLWXGHV�
7KH� UROH� RI� HWKQLF� LGHQWLW\�� ,QWHUQDWLRQDO� -RXUQDO� RI� %H�
KDYLRUDO�'HYHORSPHQW���������/RQGRQ����������
6FKHUPHUKRUQ�� 5�� �������� (WKQLFLW\� DQG� 0LQRULW\
*URXSV��9��+XWFKLQVRQ�� -��� 6PLWK��$��'�� �XU���� (WKQLFLW\�
2[IRUG���1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��������
6HGPDN��0�� �������� ,WDOLMDQVND�QDURGQD� VNXSQRVW� Y�5H�
SXEOLNL� 6ORYHQLML�� GUXÌEHQD� �VDPR�XPHVWLWHY�� 7HRULMD� LQ
SUDNVD���������/MXEOMDQD���������
6HGPDN��0���'DURYHF��'��� )XUODQ��0���0LNROLÞ��9��� 3R�
GRYÇRYQLN�� (��� 0HGDULÞ�� =�� �������� 0QHQMD� QRVLOFHY
GUXÌEHQR�NXOWXUQHJD� ÌLYOMHQMD� QD� LWDOLMDQVNHP� REPHM�
QHP� REPRáMX�� 5D]LVNDYD�� .RSHU�� 8QLYHU]D� QD� 3ULPRU�
VNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�
6HGPDN��0���.UDOM��$���6HNORÞD��3���ÆNRI��/���/HQDUÞLÞ��%��
0HGDULÞ�� =��� 6LPÞLÞ�� %�� ��������0DQMÊLQH� LQ� REPHMQH
GUXÌEHQH� VWYDUQRVWL� NRW� GHMDYQLNL� LQWHJUDFLMVNLK� SURFH�
VRY�� ÉWXGLMD� REPRáMD� VORYHQVNR� �� LWDOLMDQVNHJD� NXOWXU�
QHJD�VWLND��3RURáLOR�DSOLNDWLYQHJD�SURMHNWD���.RSHU��8QL�
YHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�
6HGPDN�� 0�� �������� 0DQMÊLQH� LQ� VNXSLQVNH� �HWQLáQH�
LGHQWLWHWH�� $QQDOHV�� 6HULHV� KLVWRULD� HW� VRFLRORJLD�� ���� ��
.RSHU��VWUDQL�
6LGDQLXV�� -��� 3UDWWR�� )�� �������� 6RFLDO� 'RPLQDQFH
7KHRU\��$�1HZ�6\QWKHVLV��9�� -RVW�� -�7���6LGDQLXV�� -�� �XU���
3ROLWLFDO�3V\FKRORJ\��1HZ�<RUN��+RYH�3V\FKRORJ\�3UHVV�
��������
ÆYDE�� $��� ÈDNHOM�� 7��� .XKDU�� 5��� %DMW�� 9��� 6HGPDN�� 0��
.UDOM�� $��� +XPHU�� È��� %RÇNLÜ�� 5�� �������� 3RVOHGLFH� GLV�
NULPLQDFLMH�QD�GUXÌEHQR��SROLWLáQR� LQ� VRFLDOQR� YNOMXáH�
QRVW� PODGLK� Y� 6ORYHQLML�� DQDOL]D� JOHGH� QD� VSRO�� VSROQR
XVPHUMHQRVW� WHU� HWQLáQR� SULSDGQRVW�� 5H]XOWDWL� FLOMQR
UD]LVNRYDOQHJD� SURMHNWD�� /MXEOMDQD�.RSHU�� 8QLYHU]D� Y
/MXEOMDQL��)DNXOWHWD�]D�GUXÌEHQH�YHGH��0LURYQL�LQÊWLWXW��
8QLYHU]D� QD� 3ULPRUVNHP�� =QDQVWYHQR�UD]LVNRYDOQR� VUH�
GLÊáH�.RSHU�
7DMIHO�� +��� 7XUQHU�� -�� &�� �������� 7KH� 6RFLDO� ,GHQWLW\
7KHRU\�RI� ,QWHUJURXS�%HKDYLRU��9�� -RVW�� -�7��� 6LGDQLXV�� -�
�XU����3ROLWLFDO�3V\FKRORJ\��1HZ�<RUN��+RYH�3V\FKRORJ\
3UHVV����������

7URSS��/����������7KH�3V\FKRORJLFDO�,PSDFW�RI�3UHMXGLFH�
,PSOLFDWLRQV� IRU� ,QWHUJURXS� &RQWDFW�� *URXS� 3URFHVVHV
DQG�,QWHUJURXS�5HODWLRQV��������/RQGRQ����������
7URSS�� /��� 3HWWLJUHZ�� 7�� �������� 'LIIHUHQWLDO� 5HODWLRQ�
VKLSV� %HWZHHQ� ,QWHUJURXS� &RQWDFW� DQG� $IIHFWLYH� DQG
&RJQLWLYH�'LPHQVLRQV�RI�3UHMXGLFH��3HUVRQDOLW\�DQG�6R�
FLDO� 3V\FKRORJ\� %XOOHWLQ�� ���� 7KRXVDQG� 2DNV�� �����
�����
8OH��0�������D���3UHGVRGNL�NRW�PLNRULGHRORJLMH�YVDNGD�
QMHJD�VYHWD��9��/HVNRÊHN��9�� �XU����0L� LQ�RQL��1HVWUSQRVW
QD�VORYHQVNHP��/MXEOMDQD��0LURYQL�LQÊWLWXW��,QÊWLWXW�]D�VR�
GREQH�GUXÌEHQH�LQ�SROLWLáQH�ÊWXGLMH��������
8OH��0�� �����E��� 6RFLDOQD� SVLKRORJLMD� YVDNGDQMHJD� ÌLY�
OMHQMD��/MXEOMDQD��)DNXOWHWD�]D�GUXÌEHQH�YHGH�
9HUNX\WHQ��0����������6HOI�FDWHJRUL]DWLRQ�DQG�WKH�([SOD�
QDWLRQ� RI� (WKQLF�'LVFULPLQDWLRQ�� -RXUQDO� RI� &RPPXQLW\
DQG�$SSOLHG�6RFLDO�3V\FKRORJ\�����&KLFKHVWHU����������
9HUNX\WHQ�� 0�� �������� 3HUFHSWLRQV� RI� HWKQLF� GLVFULPL�
QDWLRQ�E\�PLQRULW\�DQG�PDMRULW\�HDUO\�DGROHVFHQWV�LQ�WKH
1HWKHUODQGV�� ,QWHUQDWLRQDO� -RXUQDO�RI�3V\FKRORJ\��������
/RQGRQ����������
956�891� ��������9ODGD� 5HSXEOLNH� 6ORYHQLMH�� 8UDG� ]D
QDURGQRVWL�� ,WDOLMDQVND� QDURGQD� VNXSQRVW�� +WWS���ZZZ�
XYQ�JRY�VL�VL�PDQMVLQHBR]LURPDBQDURGQHBVNXSQRVWL�LWDOLM
DQVNDBQDURGQDBVNXSQRVW����������������
:DJQHU��8��� YDQ�'LFN�� 5��� 3HWWLJUHZ�� 7�� )��� &KULVW�� 2�
��������(WKQLF�3UHMXGLFH�LQ�(DVW�DQG�:HVW�*HUPDQ\��7KH
([SODQDWRU\� 3RZHU� RI� ,QWHUJURXS� &RQWDFW�� *URXS� 3UR�
FHVVHV�DQG�,QWHUJURXS�5HODLRQV�����/RQGRQ��������
(XUREDURPHWHU� ��������'LVFULPLQDWLRQ� LQ� WKH� (XURSHDQ
8QLRQ�� 9�� +WWS���HF�HXURSD�HX�SXEOLFBRSLQLRQ�DUFKLYHV�
HEV�HEVB���BHQ�SGI��������������
=DNRQVND�GRORÞLOD�]D�]DÇÞLWR�VORYHQVNH�MH]LNRYQH�PDQM�
ÇLQH�Y�GHÉHOL�)XUODQLML�-XOLMVNL�NUDMLQL�ÇW�����������������
=DNRQ� ÊW�� ��� ]� GQH� ���� IHEUXDUMD� ������ 9�� KWWS���ZZZ�
OLQJXH�UHJLRQH�IYJ�LW�15�UGRQO\UHV�&�'����(�'�%��
��''��&�)��)�&$%(�'(�����VOBWHVWRBOHJJHB���SGI
��������������


