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3ULVSHYHN�REUDYQDYD�SURFHVH�HUR]LMH�SUVWL�Y�SRUHßMX�'UDJRQMH�LQ�VSUHPLQMDQMH�QMLKRYH�LQWHQ]LYQRVWL�L]�SUHWHNORVWL
Y�VHGDQMRVW��=D�RFHQMHYDQMH� LQWHQ]LYQRVWL�HUR]LMVNLK�SURFHVRY�SRVDPH]QHJD�ßDVRYQHJD�SUHVHND� MH�ELOD�XSRUDEOMHQD
*DYULORYLÝHYD� PHWRGD�� 1MHQD� VSORÈQRVW� RPRJRßD� RFHQR� NROLßLQH� VSURÈßHQH� LQ� RGSODYOMHQH� SUHSHUHOLQH� WXGL� L]
SRVUHGQLK�YLURY��NRW�VR�QD�SULPHU� OHWDOVNL�SRVQHWNL��ÞDVRYQL�REVHJ� MH�]DWRUHM�SRVHJHO�Y�REGREMH�� L]�NDWHUHJD� VR�QD
YROMR� RPHQMHQL� SRVQHWNL�� WR� MH� REGREMH� GUXJH� SRORYLFH� ���� VWROHWMD�� ,]GHODQH� VR� ELOH� RFHQH� VSURÈßDQMD� JUDGLYD� LQ
NYDQWLWDWLYQD�SULPHUMDYD�REVHJD�HUR]LMVNLK�ÊDULÈß� LQ�QMLKRYH� OHJH�Y�SRNUDMLQL�]D� OHWL� ����� LQ�������1D�NRQFX� VPR
XJRWRYOMHQL� WUHQG�XSDGDQMD� LQWHQ]LYQRVWL� HUR]LMVNLK�SURFHVRY� VNXÈDOL� Y]SRUHMDWL� V� VRFLRHNRQRPVNLPL� VSUHPHPEDPL
WHJD� SURVWRUD� Y� REUDYQDYDQHP� REGREMX�� 9� WHNX� RPHQMHQHJD� REGREMD� VPR� XJRWRYLOL� WUHQG� XSDGDQMD� HUR]LMVNH
DNWLYQRVWL��1HOLQHDUQRVW�WHJD�SURFHVD�JUH�YHUMHWQR�SULSLVDWL�UD]OLßQLP�YLURP�]DMHPD�SRGDWNRY�]D�SRVDPH]QD�REGREMD
DQDOL]H��SUL�ßHPHU�JUH�OHYML�GHOHÊ�SULSLVDWL�UD]OLNDP�Y�]HOR�YSOLYQHP�NRHILFLHQWX�HUR]LMVNH�L]UDÊHQRVWL�;D��9�VSORÈQHP
ODKNR� WUGLPR�� GD� VR� HUR]LMVNL� SURFHVL� QDMEROM� LQWHQ]LYQL� Y� ]JRUQMHP� GHOX� SRUHßMD� LQ� QD� SULWRNLK� VSRGQMHJD� GHOD
SRUHßMD��0HG�OHWRPD������LQ������VH�MH�SRYUÈLQD�HUR]LMVNLK�ÊDULÈß�]PDQMÈDOD�]������NP��QD������NP��R]LURPD�����
NUDW�� (NVSR]LFLMH� HUR]LMVNLK� ÊDULÈß� VH� JOHGH� QD� VWUDQL� QHED� VSUHPLQMDMR� L]UD]LWR� ]YH]QR� ]� YLÈNRP� QD� SRERßMLK�� NL
JOHGDMR�QD�MXJRY]KRG�LQ�Y]KRG��LQ�QLÊNRP�QD�SRERßMLK��NL�JOHGDMR�QD�]DKRG�

.OMXÞQH�EHVHGH��'UDJRQMD��JHRPRUIRORJLMD��HUR]LMD��UDED�WDO��OHWDOVNL�SRVQHWNL
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/¢DUWLFROR�WUDWWD�L�SURFHVVL�GL�HURVLRQH�GHO�VXROR�GHO�EDFLQR�LGURJUDILFR�GHO�ILXPH�'UDJRJQD�H�OD�VXD�HYROX]LRQH�
3HU�OD�YDOXWD]LRQH�GHOO¢LQWHQVLWi�GHL�SURFHVVL�GL�HURVLRQH�o�VWDWR�XVDWR�LO�PHWRGR�*DYULORYLÝ��FKH�SHUPHWWH�GL�VWLPDUH�OD
TXDQWLWi�GL�PDWHULDOH�GLVWDFFDWR�H�GLODYDWR�DQFKH�XVDQGR�IRQWL�LQGLUHWWH��TXDOL�OH�IRWRJUDILH�DHUHH��,�GDWL�GLVSRQLELOL�SHU
O¢DQDOLVL�ULHQWUDQR�QHOO¢LQWHUYDOOR�GL�WHPSR�FKH�FRPSUHQGH�OD�VHFRQGD�PHWi�GHO�YHQWHVLPR�VHFROR��,�ULVXOWDWL�LQGLFDQR
FKH�GXUDQWH� LO� SHULRGR� DQDOL]]DWR� VL� o� YHULILFDWD� XQD� GLPLQXL]LRQH� QHOO¢LQWHQVLWi� GHL� SURFHVVL� GL� HURVLRQH�� /D� QRQ�
OLQHDULWi�GL�WDOH�WHQGHQ]D�o�GRYXWD�SUREDELOPHQWH�D�GLIIHUHQWL�IRQWL�GL�GDWL�SHU�GLIIHUHQWL�LQWHUYDOOL�WHPSRUDOL��,�SURFHVVL
HURVLYL� VRQR� LQ� JHQHUDOH� SL|� LQWHQVL� QHL� WUDWWL� VXSHULRUL� GHO� EDFLQR� LGULFR� H� QHJOL� DIIOXHQWL� GHOOD� SDUWH� LQIHULRUH� GHO
ILXPH�'UDJRJQD��)UD�JOL�DQQL�GDO������DO�������OD�VXSHUILFLH�GHL�FDODQFKL�VL�o�ULGRWWD�GD������NP��D������NP���LO�FKH
VLJQLILFD�XQD�GLPXQXL]LRQH�SDUL�D�����YROWH��,�FDODQFKL�VRQR�LQ�FRQWLQXR�PXWDPHQWR��H�UDJJLXQJRQR�OD�ORUR�PDVVLPD
HVSRVL]LRQH�VX�SHQGLL�ULYROWL�D�VXG�HVW�HG�HVW��PHQWUH�OD�PLQLPD�VX�SHQGLL�ULYROWL�D�RYHVW�

3DUROH�FKLDYH��ILXPH�'UDJRJQD��JHRPRUIRORJLD��HURVLRQH��XVR�GHO�VXROR��IRWRJUDILD�DHUHD
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9RGQD� LQ� YHWUQD� HUR]LMD� VWD� RELáDMQD� SURFHVD� SUH�
REOLNRYDQMD�SRNUDMLQ�QD�YVHK� FHOLQDK��9HQGDU� VH� SRQH�
NRG�MDYOMDWD�SRJRVWHMH�LQ�]�YHáMR�LQWHQ]LWHWR�NRW�GUXJRG�
(UR]LMD� SUVWL� MH� SRVWDOD� SUREOHP�� NR� MH� áORYHN� ]DáHO
SRYUÊMH� NPHWLMVNR� L]NRULÊáDWL�� àHSUDY� GDQHV� Y� UD]YLWHP
VYHWX�QL�YHá� WDNR�ÌJRáH�YSUDÊDQMH��NRW� MH�ELOR� UHFLPR�Y
WULGHVHWLK� OHWLK�SUHMÊQMHJD� VWROHWMD� �Y� áDVX� �GXVW�ERZOD���
SUREOHP�NOMXE� WHPX�RVWDMD� WDNR�Y� UD]YLWLK�� ÊH�EROM� SD� Y
GUÌDYDK�Y� UD]YRMX�� NL� VR�PRáQHMH� YH]DQH�QD� NPHWLMVNR
SURL]YRGQMR��,QWHQ]LYQH�SDGDYLQH�Y�KODGQL�SRORYLFL�OHWD�
SRJRVWR� Y� REOLNL� QHYLKW� LQ� SORK�� PRáQL� YHWURYL�� GROJR�
WUDMQH�YLVRNH�SROHWQH� WHPSHUDWXUH��NL� VR�Y]URN�]D�PLUR�
YDQMH� UDVWOLQVWYD��GROJRWUDMQD� LQ� LQWHQ]LYQD� UDED�SRYUÊMD
]D� NPHWLMVWYR� LWG�� VR� QHNDWHUL� RG� GHMDYQLNRY�� NL� SUL�
VSHYDMR�N� MDNRVWL�HUR]LMH�Y� VUHGR]HPVNHP� VYHWX��=DUDGL
WHJD� VH� MH� WR� REPRáMH� Y� OLWHUDWXUL� XYHOMDYLOR� NRW� HQR
NODVLáQLK�REPRáLM�SUHXáHYDQMD�WHJD�NRPSOHNVQHJD�SRMD�
YD�� ÊH� SRVHEHM� Y� QDYH]DYL� ]� GROJRWUDMQR� LQ� LQWHQ]LYQR
NPHWLMVNR� UDER�� NL� MH� ]D� WD� GHO� VYHWD� ]QDáLOQD� �0RUJDQ�
������� 7XGL� LVWUVND� SRNUDMLQD�� NRW� GHO� WHJD� VYHWD�� MH
QHSUHNLQMHQR�QDVHOMHQD� LQ� L]NRULÊáDQD�ÌH�RG�SUHGDQWLNH
�'DURYHF��������� ]DWR� VH�DQWURSRJHQL�XáLQNL�QD�HUR]LMR
SUVWL�� WDNR� NRW� Y� SUHRVWDOHP� 6UHGR]HPOMX�� YHUMHWQR� SR�
MDYOMDMR�ÌH�]HOR�GROJR�

1DPHQ� SULVSHYND� MH� RSUHGHOLWHY� UD]YRMD� LQ� VSUHPL�
QMDQMD� LQWHQ]LYQRVWL� HUR]LMVNLK� SURFHVRY� L]� SUHWHNORVWL� Y
VHGDQMRVW�� 3UL� WHP� MH� Y� VUHGLÊáX� ]DQLPDQMD� SUHGYVHP
VSUHPLQMDQMH� KLWURVWL� VSURÊáDQMD� SUHSHUHOLQH� LQ� RGQRV
R]LURPD� YSOLY�� NL� JD� LPD� áORYHÊND� GUXÌED� QD� IHQRPHQ
SRVSHÊHQH� HUR]LMH�� 9� GHOX� VPR� VNXÊDOL� PHG� GUXJLP
XJRWRYLWL��DOL� MH�HUR]LMD�RSD]HQ�SURFHV�Y�SRNUDMLQL� LQ�DOL
VH� ]UFDOL� WXGL� Y� GHORYDQMX� áORYHÊNH� GUXÌEH�� =D� GRVHJR
WHJD�QDPHQD�MH�WUHED�
� RSUHGHOLWL� NROLáLQR� VSURÊáHQH� SUHSHUHOLQH� LQ� QMHQR

áDVRYQR�VSUHPLQMDQMH�
� SRLVNDWL�Y]URNH�]D�WDNH�VSUHPHPEH�
� Y� RNYLUX� WHJD� ÊH� SRVHEHM� L]ORáLWL� YSOLY�� NL� JD� LPD

áORYHÊND�GUXÌED�QD�HUR]LMR�
*DYULORYLßHYD�PHWRGD�� NL� REVHJD� RVUHGQML� GHO�PHWR�

GRORÊNHJD�DSDUDWD�SULVSHYND��L]KDMD�L]�JR]GDUVWYD��KXGR�
XUQLÊWYD�� LQ� MH� GRVOHM� GRÌLYHOD� ÊLURNR� XSRUDER� QD� VOR�
YHQVNLK�SRUHáMLK��1D�'UDJRQML� MH�ELOD�*DYULORYLßHYD�PH�
WRGD�XSRUDEOMHQD�GYDNUDW��REDNUDW�Y� L]YLUQL�REOLNL��3UYLá
OHWD� ����� Y� RNYLUX� 3RGMHWMD� ]D� XUHMDQMH� KXGRXUQLNRY
�3DXOLá�� ������� 1D� SRGODJL� WH� UD]LVNDYH� VR� Y� SRUHáMX
RSUDYLOL� KLGURUHJXODFLMVND� GHOD� ]� QDPHQRP� SUHSUHáH�
YDQMD� SRVSHÊHQH� HUR]LMH�� 'UXJLá� MH� PHWRGR� XSRUDELOD
*OREHYQLN�LQ�QD�SRGODJL�SULPHUMDYH�]�OHWRP������VNXÊDOD
RFHQMHYDWL� UD]YRM� LQWHQ]LYQRVWL� HUR]LMVNLK� SURFHVRY
�*OREHYQLN�� ������� *DYULORYLßHYR� PHWRGR� VR� XSRUDELOL
WXGL� QD� KUYDÊNHP� GHOX� UHNH� 'UDJRQMH� �9RGRSULYUHGD�
�������*OREHYQLN��������MH�VNXÊDOD�Y�RNYLUX�GRNWRUVNHJD
GHOD� RFHQLWL� VSUHPHPEH� Y� UHÌLPX� UHNH�'UDJRQMH� LQ� UD�
]YRM�HUR]LMVNLK�SURFHVRY�WHU�NDNR�QDQMH�YSOLYDMR�QDUDYQH

LQ�GUXÌEHQH� VSUHPHPEH�Y�SRUHáMX��3HWNRYÊHN� ������� MH
VNXÊDO� QDWDQáQHMH� RFHQLWL� IDNWRU� HUR]LYQRVWL� 5�� NL� VH
YNOMXáXMH� Y� HQDáER� 586/(� �5HYLVHG� XQLYHUVDO� VRLO� ORVV
HTXDWLRQ��LQ�MH�NDVQHMH�QD�SRGODJL�WH�HQDáEH�SRGDO�RFHQR
VSURÊáDQMD� LQ� RGSODYOMDQMD� Y� SRUHáMX� 'UDJRQMH�� ÉUDM
������� VH� MH� Y� VYRMHP� GRNWRUVNHP� GHOX� RVUHGRWRáLOD� QD
RFHQMHYDQMH� GHOHÌD� SDGDYLQ�� NL� MR� UD]OLáQH� UDVWOLQVNH
]GUXÌEH�]DGUÌLMR��1HGDYQR� WHJD� MH�ELOD� L]GHODQD�GRNWRU�
VND�GLVHUWDFLMD�V�SRGURáMD�HUR]LMH�Y�SRUHáMX�'UDJRQMH�WXGL
Y� JHRJUDIVNLK� YUVWDK�� =RUQ� MH� RFHQLO� GLQDPLNR� UD]OLáQLK
JHRPRUIQLK� SURFHVRY�� NL� SRWHNDMR� QD� UHáQR�GHQXGD�
FLMVNHP�UHOLHIX�WHJD�SRUHáMD��=RUQ��������

0(72'(

2VUHGQML�GHO�PHWRGRORÊNHJD�DSDUDWD�MH�*DYULORYLßHYD
PHWRGD� �*DYULORYLß�� ������� 3UHGQRVWL�PHWRGH� VR�� GD� MH
ODKNR�XPOMLYD�LQ�GD�MH�QMHQD�DSOLNDFLMD�HQRVWDYQD��VODERVW
SD� MH�� GD� VH� NRQáQL� NYDQWLWDWLYQL� UH]XOWDW� MDNRVWL� HUR]LMH
L]UDáXQD� WXGL� L]�NYDOLWDWLYQLK�RFHQ�SDUDPHWURY��]DVWRSD�
QLK�Y�HQDáEL��=DWR� VH�XYUÊáD�Y� VNXSLQR�HPSLULßQR�SDUD�
PHWULßQLK�PRGHORY��àH�MH�DQDOL]LUDQR�SRYUÊMH��SRUHáMH�DOL
HUR]LMVNR� REPRáMH�� SUHYHá�PRUIRORÊNR� SHVWUR�� GD� EL� JD
ODKNR�REUDYQDYDOL�NRW�HQRWR��JD�ODKNR�L]EROMÊDPR�]�DQD�
OL]R�SR�SRGHQRWDK�LQ�JD�WDNR�QDUHGLPR�GLVWULEXLUDQHJD�

(UR]LMVNL� NRHILFLHQW�=� MH�PHUD�� V� NDWHUR� RFHQMXMHPR
LQWHQ]LYQRVW� R]LURPD� JRVWRWR� HUR]LMVNLK� SURFHVRY�� 9Há�
OHWQL�SRVNXVL� UD]OLáQLK�DYWRUMHY��NL� MLK� MH�*DYULORYLß� VLQ�
WHWL]LUDO�� VR�SULSHOMDOL� GR�QDVOHGQMH�HPSLULáQH� HQDáEH�� V
NDWHUR�RFHQMXMHPR�VWRSQMR�HUR]LMVNHJD�NRHILFLHQWD�=�

( )JXaYZ +⋅⋅= ϕ

<� MH� NRHILFLHQW� HURGLELOQRVWL��;� LQ� D� VH� REUDYQDYDWD
VNXSDM� LQ� SUHGVWDYOMDWD� NRHILFLHQW� UDEH� WDO� �YHJHWDFLMVNL
NRHILFLHQW��� ;� NRW� SRVOHGLFD� QDUDYQLK� UD]PHU� WHU� D� NRW
NRHILFLHQW�]DÊáLWQLK�XNUHSRY��RFHQMHQ�QD�SRGODJL�REVHJD
SURWLHUR]LMVNLK� GHO�� RSUDYOMHQLK� Y� SRUHáMX�� .RHILFLHQW�ϕ
SUHGVWDYOMD�ÊWHYLOVNR�RFHQR�L]UDÌHQRVWL�HUR]LMVNLK�SURFH�
VRY�� -�SD�VUHGQML�QDNORQ�REPRáMD�� L]UDÌHQ�Y�PHWULK�R]L�
URPD�SURFHQWLK��*DYULORYLß��������

.RHILFLHQW�HURGLELOQRVWL�ODKNR�RSLÊHPR�WXGL�NRW�REUDW�
QR� YUHGQRVW� RGSRUQRVWL� SUVWL� QD� VSLUDQMH� ]DUDGL� HQHU�
JLMVNHJD�YQRVD�GHÌQLK�NDSOMLF��3RQDYDGL� MH�GRORáHQ�HNV�
SHULPHQWDOQR�Y� ODERUDWRULMX�DOL�QD� WHUHQX��QD�RVQRYL� WHK
UH]XOWDWRY� SD� VR� SRGDQH� WDEHOH� VWDQGDUGQLK� YUHGQRVWL
�7DE�����

3DUDPHWUD�;D� LQ�ϕ  VWD�ELOD� ]D�SRUHáMH�'UDJRQMH� SUL�
GREOMHQD� ]�PHWRGR� IRWRLQWHUSUHWDFLMH� DHURSRVQHWNRY�� OH
VNUDMQL�MXÌQL�GHO��MXÌQL�GHO�SRUHáMD� OHYHJD�SULWRND�$UJLOD�
MH�ELO� ]DUDGL�GHMVWYD��GD�QLPDPR� DHURSRVQHWNRY� ]D� OHWR
������NDUWLUDQ�QD� WHUHQX��8SRUDEOMHQL� VR�ELOL�SRVQHWNL� L]
WUHK�REGRELM��NL�SULEOLÌQR�XVWUH]DMR�REGREMHP�LQWHUHVD�LQ
SUHGKRGQLK� UD]LVNDY��7D�REGREMD� VR� OHWR������ VNXSDM�]
OHWRP� ����� �VOHGQMH� ]D� MXJR]DKRGQL� GHO� SRUHáMD��� OHWR
������NL�VH�UD]LVNDYL��RSUDYOMHQL�OHWD�������ÊH�QDMEROM�SUL�
EOLÌXMH�� LQ� OHWR� ������ NL� QDM� EL� SRQD]DUMDOR� GDQDÊQMH
VWDQMH�
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7DE�����9UHGQRVWL�NRHILFLHQWD�<��YLU��*DYULORYLÞ��������
7DE�����7KH�YDOXHV�RI� WKH�FRHIILFLHQW�<� �VRXUFH��*DYUL�
ORYLÞ��������

/LWRORÇNH�LQ�SHGRORÇNH�]QDÞLOQRVWL�PDWLÞQH
SRGODJH

<

SHVNL��SURGL�LQ�QHYH]DQL�VHGLPHQWL ����
SXKOLFH��WXIL�LQ�VWHSVNH�SUVWL ����
SUHSHUHOL�NDUERQDWL�LQ�ODSRUML ����
SHÊáHQMDNL��ED]LáQH�PDJPDWVNH�NDPQLQH�LQ
IOLÊ

����

SRG]ROL��VNULODYFL�LQ�UD]OLáQL�WLSL�JQDMVRY ����
QHSUHSHUHOL�NDUERQDWL��UGHáH�SUVWL�LQ�KXPXVQR�
VLOLNDWQH�SUVWL

����

JRUVNH�SUVWL ����
SVHYGRRJOHMHQH�LQ�RJOHMHQH�SUVWL ����
áUQH�SUVWL�LQ�UHáQH�QDSODYLQH�GREUH�VWUXNWXUH ����
QHSUHSHUHOH�SUHGRUQLQH ����

.RHILFLHQWD�UDEH�WDO�;�LQ�]DÊáLWHQRVWL�SRYUÊMD�D�SRQD�
]DUMDWD� ÊWHYLOVNR� RFHQR� ]DÊáLWHQRVWL� REPRáMD� SUHG
DWPRVIHUVNLPL� YSOLYL� LQ� HUR]LMR�� .RHILFLHQW�;� MH� RGYLVHQ
RG�]HPOMLÊNH�NDWHJRULMH��]QDáLOQRVWL�UDVWOLQVNH�]GUXÌEH�LQ
VWRSQMH� SRNULWRVWL�� NRHILFLHQW� D� SD� RG� XNUHSRY�� XVPHU�
MHQLK� Y� PDQMÊDQMH� HUR]LMVNH� DNWLYQRVWL� �SUHGYVHP� Y
NPHWLMVWYX���9�ELVWYX� VH�NRHILFLHQWD�REUDYQDYDWD� VNXSDM�
QMXQD� YUHGQRVW� SD� VH� ODKNR� JLEOMH�PHG� ����� ]D� SRSRO�
QRPD�]DÊáLWHQR�SRYUÊMH� LQ���]D�SRSROQRPD�JROR� LQ�QH�
]DÊáLWHQR�SRYUÊMH��,QWHUSUHWDFLMVNL�NOMXá�VH�MH�NOMXE�QHND�
WHULP�SRPDQMNOMLYRVWLP�SRVNXÊDO�QDVORQLWL�QD�NDWHJRULMH�
NL� VR� GRORáHQH� Y� L]YLUQL�*DYULORYLßHYL� VKHPL�� 1HNDWHUH
NDWHJRULMH� VR� ELOH� ]DUDGL� SRGREQRVWL� ]GUXÌHQH� Y� HQR�
QHNDWHUH�L]SXÊáHQH�LQ�QHNDWHUH�SUHXUHMHQH�

9� NDWHJRULMR� SRYVHP� JROR� SRYUÈMH� VR� ELOH� XYUÊáHQH
SRYUÊLQH�HUR]LMVNLK�ÌDULÊá��REVHÌQHMÊD�SURGLÊáD�Y�VWUXJDK
YRGRWRNRY�LQ�REPRáMD��UD]JDOMHQD�]DUDGL�JUDGEHQLK�GHO�
7R�VR�SRYUÊLQH��NMHU�MH�SRPDQMNDQMH�YHJHWDFLMH�SRSROQR
DOL�VNRUDM�SRSROQR��1D�áUQR�EHOLK�SRVQHWNLK�VR� VH�NOMXE
IOLÊQL� SRGODJL� MDVQR� ORáLOH� RG� SUHRVWDOHJD� REPRáMD� SR
]HOR�VYHWOLK�SRYUÊLQDK��NL�VR�ELOH�Y�L]UD]LWHP�NRQWUDVWX�]
RNROLFR��1D�EDUYQLK�SRVQHWNLK�VR�ELOD�WDNR�SURGLÊáD�NRW
HUR]LMVND� ÌDULÊáD� VLYH� EDUYH�� 2EPRáMD�� NMHU� VR� SURFHVL
PDQM� DNWLYQL� DOL� VR� SUHNULWD� V� WDQNR� SUHSHUHOLQR�� SD� VR
ELOL� QD� SRVQHWNLK� YLGHWL� EROM� UMDYH� EDUYH�� %DUYQR
UD]OLNRYDQMH�MH�PRÌQR�WXGL�]DUDGL�UD]OLN�PHG�SHÊáHQMDNL
LQ�PXOMHYFL��7XGL�V�WHJD�YLGLND�REVWDMD�GRORáHQD�VWRSQMD
SRYH]DQRVWL��VDM�VR�PXOMHYFL�PDQM�RGSRUQL� LQ�PDQM�SUH�
SXVWQL� ]D�YRGR��]DWR� VR�HUR]LMVNL�SURFHVL� QD� QMLK� LQWHQ�
]LYQHMÊL��;D� ���

1D� áUQR�EHOLK� SRVQHWNLK� VPHUL� RUDQMD� QDMYHáNUDW� QL
ELOR�YLGHWL��ÉH�SRVHEQR�WR�YHOMD�]D�SRVQHWNH�L]�OHW�����
LQ�������NL�LPDMR�PDQMÊR�QDWDQáQRVW��=DWR�VR�ELOH�Y�ND�
WHJRULMR� QMLYH� ]� RUDQMHP� Y� VPHUL� QDNORQD� ÊWHWH� QMLYVNH
SRYUÊLQH� Y� GQX� GROLQ� LQ� QD� SRYUÊLQDK� WDNR� UHNRá� EUH]
QDNORQD�� 9� 6ORYHQVNL� ,VWUL� VNRUDMGD� QL� QMLY�� NL� MLK� QH� EL

RUDOL� SUHáQR� QD� VPHU� QDNORQD�� 1MLYH� VH� RG� SUHRVWDOLK
SRYUÊLQ� ORáLMR� SR� KUDSDYL� WHNVWXUL� LQ� SUDYRNRWQL� REOLNL�
;D� �����

6DGRYQMDNL� LQ� YLQRJUDGL� EUH]� ]HOLÈßQH� YHJHWDFLMH� VR
SRYUÊLQH�� NL� QLVR� WHUDVLUDQH� LQ� VR� UHGQR� RUDQH�� 7XGL� WD
NDWHJRULMD� MH� VNRUDM� L]NOMXáQR� Y� GQX� GROLQ�� VDM� NODVLIL�
NDFLMD�ORáL�WXGL�VDGRYQMDNH�LQ�YLQRJUDGH�Y�VPHUL�SODVWQLF�
1D�VOLNDK� MLK�SUHSR]QDPR�SR�XUHMHQRVWL� Y� YUVWH�� VDGRY�
QMDNH�SD�SR�SLNáDVWHP�Y]RUFX�RNURJOLK�NURÊHQM��0RÌQD
MH�SUHGYVHP�]DPHQMDYD�PODGLK�ROMáQLNRY�]�QMLYDPL��NHU
GUREQLK�VWHEHOF�LQ�QMLKRYLK�VHQF�QH�YLGLPR��6DGRYQMDNH
V�VWDULP�GUHYMHP�MH�PRÌQR�]DPHQMDWL�]�JR]GRP��6DGRY�
QMDNRY� LQ� YLQRJUDGRY� ]� ]HOLÊáQR� YHJHWDFLMR� Y� *DYULOR�
YLßHYL� NODVLILNDFLML� QL�� 1D� RVQRYL� GRPQHYH� R� YHáML� RG�
SRUQRVWL� QD� HUR]LMVNH� SURFHVH� VPR� WH� SRYUÊLQH� SULÊWHOL
PHG�VDGRYQMDNH�LQ�YLQRJUDGH�Y�VPHUL�SODVWQLF��;D� �����

9� NDWHJRULMR� WUDYLQMH� VR� ELOH� YÊWHWH� YVH� WUDYQH� SR�
YUÊLQH��WRUHM�WDNR�WUDYQLNL�NRW�SDÊQLNL�SD�WXGL�]DWUDYOMHQH
]DUDÊáDMRáH�VH�SRYUÊLQH��NL�QLVR�Y�XSRUDEL��7D�NDWHJRULMD
VH� QD� áUQR�EHOLK� SRVQHWNLK� ORáXMH� RG� GUXJLK� SR� KRPR�
JHQL�VYHWOHMÊL�VLYL�EDUYL��;D� �����

.ODVLILNDFLMD�QD�WHP�PHVWX�ORáL�GHJUDGLUDQH�JR]GRYH
LQ�JR]GRYH�]�HURGLUDQLPL�WOHPL��9�SRUHáMX�'UDJRQMH�NRW
WXGL� ÊLUÊH� Y� 6ORYHQVNL� ,VWUL� VR� Y� SRNUDMLQL� PQRJR� EROM
PDUNDQWQD� SRWH]D� JUPLÊáD� LQ� PODGL� JR]GRYL�� 7R� NDWH�
JRULMR� NDUDNWHUL]LUDWD� SUHGYVHP� JUPLÊáQD� YHJHWDFLMD� LQ
PODG�JR]G��NL�VH�XYHOMDYOMDWD�QD�QHNGDQMLK�REGHORYDOQLK
SRYUÊLQDK��7XGL�]D�QHNDWHUH�]GUXÌEH�JR]GRY�Y�6ORYHQVNL
,VWUL� MH� ]QDáLOHQ� WUDYQL� VORM� �SUHGYVHP� JR]GRYL� KUDVWD
SXKDYFD� �4XHUFXV� SXEHVFHQV�� LQ� JUDGQD� �4XHUFXV� SH�
WUDHD�� ]� MHVHQVNR�YLORYLQR� �6HVOHULD� DXWXPQDOLV����1D� OH�
WDOVNLK�SRVQHWNLK�MLK�MH�PRá�ORáLWL�SR�VYHWOHMÊL�EDUYL�JRVWH
WUDYQH�YHJHWDFLMH��NL�ÊH�REVWDMD�Y�VHQFDK�JUPLáMD�LQ�POD�
GLK�GUHYHVF��=DUDGL�QHL]UD]LWRVWL�GHJUDGLUDQLK�JR]GRY�LQ
L]UD]LWLK�SRYUÊLQ�Y�]DUDÊáDQMX�Y�REHK�OHWLK�REUDYQDYH�VWD
VH�DYWRUMD�RGORáLOD�]D�]DPHQMDYR�NDWHJRULMH�GHJUDGLUDQL
JR]GRYL� LQ� JUPLÊáD� ]� HURGLUDQLPL� WOHPL� V� NDWHJRULMR�JU�
PLÈßD� LQ� PODGL� JR]GRYL� LQ� ML� SULUHGLWL� YUHGQRVW� NRHIL�
FLHQWD�;D� ���������9UHGQRVW� MH�ELOD�GRORáHQD�QD�SRG�
ODJL�áODQND�6��.HHVVWUH�LQ�2��YDQ�'DPD��.HHVVWUD��������
NL�VWD�]D�LVWR�REPRáMH�L]GHODOD�SRGREQR�UD]LVNDYR��OH�GD
VWD� ]D� RFHQR� NROLáLQH� RGSODYOMDQMD� XSRUDELOD� PHWRGR
586/(��0HG�NDWHJRULMDPL�UDEH�WDO�R]LURPD�IDNWRUMD�&�VWD
XSRÊWHYDOD� WXGL� PODGL� JR]G� �&�  � ������� LQ� JR]G� �&�  
�������� 3RWUHEQD� MH� ELOD� OH� ÊH� XVNODGLWHY� Y� YUHGQRVWPL
*DYULORYLßHYHJD�NRHILFLHQWD�;DJPJ� ������������ �������
 ��������

3UHRVWDOL� GHO� JR]GRY� MH� ELO� XYUÊáHQ� PHG� JR]GRYH
GREUH� VHVWDYH� LQ�]DUDVWL�� 7L� VR�QD�SRVQHWNLK� WHPQR� VLYH
R]LURPD� WHPQR� ]HOHQH� EDUYH� ]� GREUR� YLGQLPL�� JRVWLPL
NURÊQMDPL��;D� ������

1MLYH�Y�VPHUL�SODVWQLF� VR� WLVWH��NL� OHÌLMR�QD�SRERáMX�
LPDMR� UD]JDOMHQR� UXÊR� LQ�QLVR�QD� WHUDVDK��0RÌQD� MH� ]D�
PHQMDYD�]�PODGLPL�ROMáQLNL� R]LURPD�QD� RUWRIRWX�QDáUWX
L]�OHWD������V�WHUDVLUDQLPL�SRYUÊLQDPL��;D� ������

3RGREHQ� NRW� MH� RGQRV� PHG� QMLYDPL� ]� RUDQMHP� Y
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VPHUL�QDNORQD�LQ�QMLYDPL�Y�VPHUL�SODVWQLF��MH�WXGL�RGQRV
PHG�VDGRYQMDNL�LQ�YLQRJUDGL�EUH]�]HOLÊáQH�YHJHWDFLMH�LQ
VDGRYQMDNL�LQ�YLQRJUDGL�Y�VPHUL�SODVWQLF��;D� �������

0HG�WHUDVLUDQH�SRYUÊLQH� MH�ELOR�YÊWHWR�YVH��NDU� MH�QD
WHUDVDK��QH�JOHGH�QD�SUHYODGXMRáR�]HPOMLÊNR�NDWHJRULMR�
L]Y]HPÊL�WHUDVH��QD�NDWHULK�SUHYODGXMH�JR]G��9LU�PRÌQLK
QDSDN� MH� SUHGYVHP� RUWRIRWR�QDáUW�� QD� NDWHUHP� MH� EUH]
SRVUHGQLK�]QDNRY�UHOLHI�QHYLGHQ��;D� ������

=DUDGL�WDNR�ÊLURNH�]DVQRYDQRVWL�NDWHJRULMH� WHUDVLUDQH
SRYUÊLQH� MH� ELOD� WHUDVDP� GRGDQD� GRGDWQD� NDWHJRULMD
SRJR]GHQH�DOL�RJR]GHQH� WHUDVH��0HGQMH�VR� ÊWHWH� WHUDVH�
QD� NDWHULK� VH� UD]UDÊáD� JR]G�� 7R� VR� YHáLQRPD� WHUDVH� QD
SRERáMLK� ]� L]UD]LWR� VHYHUQR� HNVSR]LFLMR�� NL� VR� ELOH� SR
QDMYHáMHP�UD]PDKX�REGHORYDOQLK�SRYUÊLQ�Y�GUXJL�SROR�
YLFL�����VWROHWMD�RSXÊáHQH�QDMSUHM��1D�QMLK�MH�GDQHV�HQDN
JR]G� NRW� Y� JR]GRYLK� GREUH� VHVWDYH� LQ� ]DUDVWL�� 1D� QHN�
GDQMH�WHUDVLUDQMH�RSR]DUMD�OH�VWRSQLáDVWRVW��NL� MH�RSD]QD
QD�NURÊQMDK��0RÌQD� MH� ]DPHQMDYD� ]� JR]GRP�GREUH� VH�
VWDYH� LQ� ]DUDVWL�� VDM� VR� NURÊQMH� VODE� ND]DOHF� PLNURRE�
OLNRYDQRVWL� SRYUÊMD�SRG�QMLPL�� =DPHQMDYD� QL� WDNR�KXGD
QDSDND�� NHU� LPDWD� REH� NDWHJRULML� HQDNL� YUHGQRVWL�;D�  
�����

2VQRYQL� UD]SUHGHOQLFL� MH�ELOD�GRGDQD�NDWHJRULMD�SR�
]LGDQH� SRYUÈLQH� ;D�  � ����� 7H� SRQD]DUMDMR� OH� QDVHOMD�
WRUHM�REPRáMD�]JRÊáHQH�SR]LGDYH��QH�SD�WXGL�SURPHWQLF�
3URPHWQLFH� VR� ELOH� L]� áOHQLWYH� L]SXÊáHQH�� NHU� VR� ODKNR
JOHGH�YUHGQRVWL�NRHILFLHQWD��NL�EL� MLP�JD�SULSLVDOL��]DYD�
MDMRáH��=D� DVIDOWLUDQH� SRYUÊLQH� ODKNR� WUGLPR�� GD� HUR]LMH
SUDNWLáQR�QL��]DWR�EL�NRHILFLHQWX�;D�SULSLVDOL�YUHGQRVW���
9HáNUDW� WH� SRYUÊLQH� UDELMR� ]D� NRQFHQWUDFLMR� YRGH� �LQILO�
WUDFLMD� Y� DVIDOW� MH� ���� NL� MH� VSHOMDQD� Y� REFHVWQL� NDQDO�
(UR]LMD�VH�Y�WDNHP�NDQDOX��áH�QL�RE]LGDQ�� ODKNR�PRáQR
SRVSHÊL��.RORYR]L� LQ�YODNH� VR�]DUDGL� VYRMH� UD]JDOMHQRVWL
LQ� NROHVQLF�� NL� ORYLMR� LQ� XVPHUMDMR� YRGR�� UDYQR� WDNR
SRWHQFLDOQL� YLU� HUR]LMH�� SRG� SRJRMHP�� GD� MH� QDNORQ� QD
QMLK�GRYROM�YHOLN��7R�VH�QD]RUQR�NDÌH�QD�NRORYR]X��NL�L]
7UVHND�YRGL�MXÌQR�SURWL�GROLQL�'UDJRQMH�

1DSDN�SUL� LGHQWLILNDFLML� WLSRY� UDEH� WDO� LQ� NRHILFLHQWD
HUR]LMVNH� L]UDÌHQRVWL� MH�QHNDM�YUVW�� /DKNR� VR�QDVWDOH� ]D�

UDGL� XSRUDEH� SR� QDWDQáQRVWL�� PHGLMX� LQ� EDUYQL� JORELQL
UD]OLáQLK�DHURSRVQHWNRY��5DED�WDO�]D�OHWR������VNXSDM�]
OHWRP������MH�ELOD�]DMHWD�V�SRPRáMR� LGHQWLILNDFLMH�NDWH�
JRULM� L]� VWHUHRVNRSVNLK� SDURY� LQ� SUHULVRYDQMD� QD� NDUWR
PHULOD�������������1DSDNH�SUL�WHP�SULVWRSX�ODKNR�L]YLUD�
MR� L]�VODEÊHJD�SUHSR]QDYDQMD�NDWHJRULM� LQ�JHQHUDOL]DFLMH
SUL�SUHQDÊDQMX� LGHQWLILFLUDQHJD�QD�NDUWR��5DED� WDO�Y� OHWX
����� SD� MH� ELOD� ]DMHWD� V� SRPRáMR� GLJLWDOQLK� EDUYQLK
RUWRIRWR�QDáUWRY��1DSDNH�SUL�WHP�SULVWRSX�ODKNR�L]YLUDMR
L]� XQLáHQMD� SDUDODNVH� Y� SURFHVX� SUHWYRUEH� DHURSRVQHW�
NRY�Y� RUWRIRWR�QDáUW�� =DUDGL� WHJD� VR� WHUDVH�YLGQH� OH� ]D�
UDGL� VHQF�� NL� MLK� PHáHMR�� DOL� SD� ODKNR� QDQMH� VNOHSDPR
]DUDGL�R]NRVWL�SDUFHO��NL� MLK�GRORáD�REOLND� WHUDVH��àH�QL
QH� HQHJD� QH� GUXJHJD�� MH� ORáHYDQMH� WHUDV� EUH]� GRGDWQLK
LQIRUPDFLM� ]HOR� WHÌDYQR�� .DUWL� NRHILFLHQWRY� ;D� ]D� RE�
GREML���������LQ������VWD�ELOL�PHG�VHERM�OH�GHOQR�XVNOD�
MHQL�� =DMHP� SRGDWNRY� ]D� REH� REGREML� MH� SRWHNDO� QHRG�
YLVQR�GUXJ�RG�GUXJHJD��QDWR�SD�MH�SULÊOR�QD�ÌH�L]GHODQLK
NDUWDK� GR�GHOQHJD� XVNODMHYDQMD� REHK��=DWR� MH� QD� QHND�
WHULK�PHVWLK�PRÌQD� WXGL�NDNÊQD�QHORJLáQD�NRPELQDFLMD�
.DUWD�UDEH�WDO�]D�OHWR������ MH�ELOD�SUHYHUMHQD�QD�WHUHQX
QD� GYHK� NRQWUROQLK� PHVWLK�� Y� SRUHáMX� $UJLOH� Y� RNROLFL
0HULÊáD�LQ�Y�SRYLUQLK�GHOLK�6WUDQLFH�

.RHILFLHQW�ϕ�SRQD]DUMD�VWRSQMR�L]UDÌHQRVWL�HUR]LMVNLK
SURFHVRY� Y� SRUHáMX� DOL� HUR]LMVNHP� REPRáMX�� 9UHGQRVWL
WHJD�NRHILFLHQWD�VH�JLEOMHMR�PHG�����LQ����7DE�����

2FHQMHYDQMH� HUR]LMVNHJD� NRHILFLHQWD� ϕ� MH� WHÌDYQR�
NHU� QDáHORPD� VORQL� QD� HNVSHUWQL� RFHQL� QHNRJD�� NL� PH�
WRGR�SR]QD�LQ�LPD�GRYROM�]QDQMD��GD�MH�VSRVREHQ�RFHQLWL
VWRSQMR�L]UDÌHQRVWL�HUR]LMVNLK�SURFHVRY�QD�SRGODJL�YLGH�
QHJD��=DUDGL�WHJD�VWD�VH�DYWRUMD�SUL�RFHQL�WHJD�NRHILFLHQWD
NRW� WXGL� SUL� GHOLWYL� QD� SRGSRUHáMD� LQ� GHOLWYL� WLSRY� HUR�
]LMVNLK� ÌDULÊá� QD�HUR]LMVND� ÊDULÈßD� SRYUÈLQVNH� HUR]LMH� LQ
HUR]LMVND�ÊDULÈßD�JORELQVNH�LQ�ERßQH�HUR]LMH�QDVORQLOD�QD
UD]LVNDYR��NL� MR� MH�RSUDYLO�38+��3DXOLá��������SR�NDWHUL
MH�SRY]HOD�WXGL�*OREHYQLN���������9�QMHM�GHOLMR�HUR]LMVND
ÌDULÊáD� ÊH� QD� RÌMD� LQ� ÊLUÊD�� 3UYD� VR� WLVWD�� NMHU� SUHKDMD
SRYUÊLQVND� HUR]LMD� Y� JORELQVNR�� GUXJD� SD� ]DKWHYDMR� YH�
JHWDFLMVNR�XUHGLWHY�SRYUÊLQ��3LQWDU�	�0LNRÊ��������

7DE�����=QDàLOQH�YUHGQRVWL�NRHILFLHQWD�ϕϕ��YLU��*DYULORYLÞ��������
7DE�����7\SLFDO�YDOXHV�RI�WKH�FRHIILFLHQW�ϕϕ��VRXUFH��*DYULORYLÞ��������

'HMDYQLNL��NL�YSOLYDMR�QD�YUHGQRVW�NRHILFLHQWD�ϕϕ ϕϕ

2EPRáMH�MH�SRYVHP�JROR�]�L]UDÌHQR�MDUNRYQR�LQ�ÌOHELáQR�HUR]LMR��3UHYODGXMH�JORELQVND�HUR]LMD� ����
1D�RNURJ�����SRUHáMD�SUHYODGXMH�MDUNRYQD�LQ�ÌOHELáQD�HUR]LMD� ����
1D�RNURJ�����SRUHáMD�SUHYODGXMH�MDUNRYQD�LQ�ÌOHELáQD�HUR]LMD� ����
9�FHOHP�SRUHáMX�MH�UD]YLWD�SRYUÊLQVND�HUR]LMD��1HNDM�MH�ÌOHELáHQMD�LQ�MDUNRY��7XGL�PRáQD�NUDÊND�HUR]LMD� ����
9�FHOHP�SRUHáMX�MH�UD]YLWD�SRYUÊLQVND�HUR]LMD��%UH]�ÌOHELáHQMD�LQ�MDUNRY� ����
1D�SRORYLFL�SRUHáMD�MH�UD]YLWD�SRYUÊLQVND�HUR]LMD��SUHRVWDOL�GHO�SD�MH�RKUDQMHQ� ����
1D�����SRUHáMD�MH�UD]YLWD�SRYUÊLQVND�HUR]LMD��SUHRVWDOL�GHO�SD�MH�RKUDQMHQ� ����
9�SRUHáMX�QL�YLGQLK�VOHGRY�HUR]LMH��1D�EUHJRYLK�YRGRWRNRY�VR�PDQMÊL�XVDGL�LQ�]GUVL� ����
3RUHáMH�EUH]�YLGQLK�VOHGRY�HUR]LMH��3UHYODGXMHMR�RUQLFH� ����
3RUHáMH�MH�EUH]�YLGQLK�VOHGRY�HUR]LMH��3UHYODGXMH�JR]G��GHORPD�WXGL�WUDYQLNL�LQ�SDÊQLNL� ����
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=DGQML� L]PHG� GHMDYQLNRY�� NL� VH� YNOMXáXMH� Y� HQDáER
LQWHQ]LWHWH� HUR]LMH�=�� MH�SRYSUHáQL�QDNORQ�Y�SRUHáMX�DOL
HUR]LMVNHP�REPRáMX� -� LQ�VH� L]UDÌD�Y�PHWULK� �*DYULORYLß�
������R]LURPD�RGVWRWNLK��3DXOLá��������

5D]HQ� ]� *DYULORYLßHYR� PHWRGR� VWD� DYWRUMD� áDVRYQL
UD]YRM�Y�RNYLUX�PRJRáHJD�RFHQLOD�V�SRPRáMR�SULPHUMDYH
REVHJD� HUR]LMVNLK� ÌDULÊá�PHG� OHWL� �������� LQ� ������ 3UL
WHP�REVWDMD�PRÌQRVW�YHáLQH�]JRUDM�RPHQMHQLK�QDSDN�

1HREKRGHQ� UH]XOWDW� YVDNH� PHWRGH�� NL� VH� XNYDUMD� ]
YRGQR� HUR]LMR�� MH� WXGL� SRVNXV� RFHQH� NROLáLQH� VSURÊáH�
QHJD� LQ� RGSODYOMHQHJD� JUDGLYD��*DYULORYLß� ������� MH� QD
SRGREHQ�QDáLQ�NRW�]JRUQMR�HQDáER�L]SHOMDO�WXGL�WR�
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NMHU� MH�:O�SRYSUHáQD�OHWQD�SURGXNFLMD�VSURÊáHQH�SUHSH�
UHOLQH�Y�P�OHWR����W��MH�SRYSUHáQD�OHWQD�WHPSHUDWXUD�]UDND
REPRáMD� Y� �&�� +O� SRQD]DUMD� SRYSUHáQR� OHWQR� YLÊLQR
SDGDYLQ�Y�PP��)�MH�SRYUÊLQD�SRUHáMD�Y�NP�� LQ�=�]JRUDM
SRMDVQMHQL�HUR]LMVNL�NRHILFLHQW�

3UL�RGORáDQMX�PHG�XSRUDEQRVWMR�LQ�QDWDQáQRVWMR�PR�
GHOD�VH�MH�*DYULORYLß�YHUMHWQR�UDMH�RGORáDO�]D�SUYR��7R�MH
UD]YLGQR� L]�XSRUDEH�HQRVWDYQLK� LQ� ODKNR�XPOMLYLK�SDUD�
PHWURY��NL�MLK�QL�WHÌNR�SULGRELWL��WHU�SUHGQRVWQH�XSRUDEH
SRYSUHáQLK� YUHGQRVWL� �SDGDYLQH� LQ� WHPSHUDWXUH�� SUHG
HNVWUHPQLPL�� (QDáEH�� NL� SULYHGHMR� GR� L]UDáXQD� NROLáLQ�
VNH� RFHQH� VSURÊáHQH� SUHSHUHOLQH�� SD� VR� QDUDYQDQH� QD
]PHUQH�LQ�KXPLGQH�SRGQHEQH�WLSH�

.HU� MH� ELOD� *DYULORYLßHYD�PHWRGD� ]D� L]UDáXQ� LQWHQ�
]LYQRVWL�HUR]LMH�Y�SRUHáMX�'UDJRQMH�XSRUDEOMHQD�ÌH�GYD�
NUDW� �3DXOLá�� ������*OREHYQLN�� ������ LQ� NHU� MH�PRJRáH
SDUDPHWUH�� NL� VH� YNOMXáXMHMR� Y� HQDáER�� NOMXE� QMLKRYLP
SRPDQMNOMLYRVWLP� RFHQLWL� WXGL� SRVUHGQR�� VH� MH� L]EUDQD
PHWRGD� ]D� SULáXMRáR� UD]LVNDYR� L]ND]DOD� NRW� GDOHá� QDM�
SULPHUQHMÊD�

2SLV�SRUHÞMD�V�SDUDPHWUL�*DYULORYLÞHYH�PHWRGH

'UDJRQMD�MH�HQD�UHGNLK�VORYHQVNLK�UHN�]�QHSRVUHGQLP
L]OLYRP� Y� PRUMH�� 1MHQR� SRUHáMH� OHÌL� QD� MXÌQHP� GHOX
6ORYHQVNH� ,VWUH�� RNURJ� áHWUWLQD� SD� WXGL� QD� KUYDÊNHP
R]HPOMX�� 'DQHV� SRUHáMH� REPHMQH� 'UDJRQMH� REVHJD
RNURJ� ��� NP�� SRYUÊMD�� *OHGH� QD� SRYSUHáQL� QDNORQ� Y
SRUHáMX�� NL� ]QDÊD� -�  � �������  � �������� LQ� SRYSUHáQR
YLÊLQVNR�UD]OLNR�Y�NYDGUDWQHP�NLORPHWUX�EL�ODKNR�YHáLQR
SRUHáMD�XYUVWLOL�PHG�JULáHYMD��DNXPXODFLMVNR�UDYQLFR�RE
VSRGQML� 'UDJRQML� PHG� UDYQLQH�� QHNDWHUH� GHOH� RE� ]JRU�
QMHP�WRNX�'UDJRQMH�SD�PHG�KULERYMD��3HUNR��������

5D]SRUHGLWHY�SRYUÊMD�SR�SRVDPH]QLK�HNVSR]LFLMDK�MH
QD� VOLNL� �� SULND]DQD� V� ÊLULQR� ÊNDWODVWHJD� JUDILNRQD�� QD�
NORQL� SD� VR� Y� VWRSLQMDK� RSUHGHOMHQL� QD� RUGLQDWQL� RVL�
1DMEROM�]DVWRSDQ� MH�SUDY� UD]UHG�]�QDMPDQMÊLPL�QDNORQL�
6HYHUQH� HNVSR]LFLMH� VR� ]DVWRSDQH� QDGSRYSUHáQR�� SUHG�
YVHP� ]DUDGL� SRWHND� JODYQLK� VOHPHQ� Y� VPHUL� VHYHU�MXJ�
YHUMHWQR� SD� WXGL� ]DUDGL� VSRGQMHJD� GHOD� SRUHáMD�� NMHU� MH
SRUHáMH�SURWL�VHYHUX��RGSUWR���QD�MXJX�SD�VH�]DNOMXáXMH�]

UDYQLNRP� %XMVNHJD� NUDVD�� -DVQR� MH� UD]YLGQR�� GD� VR
VHYHUQH�HNVSR]LFLMH�VWUPHMÊH�RG�MXÌQLK��6WUPHMÊH�VHYHUQH
HNVSR]LFLMH� SD� QLVR� ]QDáLOQRVW� ]JROM� SRUHáMD� 'UDJRQMH�
àORYHN� EL� ODKNR� KLWUR� SRPLVOLO�� GD� MH� ]D� YHáMR� VWUPLQR
VHYHUQLK� HNVSR]LFLM� NULYR� SUHGYVHP� SRERáMH� %XMVNHJD
NUDVD��6WUPD�SRERáMD�V�VHYHUQR�HNVSR]LFLMR�VH�SRMDYOMDMR
SRYVRG�Y�IOLÊQL�6ORYHQVNL�,VWUL��NMHU�YHáLQD�JODYQLK�VOHPHQ
SRWHND� Y� VPHUL� Y]KRG�]DKRG�� 2G� WRG� WXGL� SUHYODGD
MXÌQLK� LQ� VHYHUQLK� HNVSR]LFLM� QDG� Y]KRGQLPL� LQ� ]DKRG�
QLPL� �6O�� ���� 7DNÊQD� UD]SRUHGLWHY� QDNORQRY� YHUMHWQR� QL
SRVOHGLFD�YSDGD�VNODGRY��VDM�VR�VNODGL�Y�]DKRGQHP�GHOX
SRUHáMD� YHáLQRPD� YRGRUDYQL�� Y� Y]KRGQHP� GHOX� SD� VR
EROM� QDJXEDQL�� (GLQR� SRERáMH�� NL� MH� MDVQR� YH]DQR� QD
VWUXNWXUR��MH�VWLN�%XMVNHJD�NUDVD�]�GROLQR�VSRGQMHJD�WRND
'UDJRQMH��7R�MH�VNODGQR��D�MH�SROHJ�R]NR�YUH]DQLK�JUDS�Y
IOLÊX�QDMVWUPHMÊH�Y�SRUHáMX��6O�����

.RHILFLHQW� HURGLELOQRVWL� QDP� VNXÊD� QD� ÊWHYLOáQL� RV�
QRYL�RSLVDWL�]QDáLOQRVWL�SRGODJH�]�YLGLND�QMHQH�L]SRVWDY�
OMHQRVWL� HUR]LML�� 1DQM� YSOLYDMR� ]QDáLOQRVWL� JHRORÊNH
SRGODJH�LQ�]QDáLOQRVWL�SUVWL��3UL�JHRORÊNL�SRGODJL�VWD�SR�
PHPEQL�SHWURJUDIVND�LQ�PLQHUDOQD�VHVWDYD��VDM�SUHGYVHP
WL� GYH� GRORáDWD� GRY]HWQRVW� ]D� UD]OLáQH� REOLNH� SUHSHUH�
YDQMD�LQ�RGQDÊDQMD��YSOLYDWD�SD�WXGL�QD�]QDáLOQRVWL�SUVWL�
NL�QDVWDQHMR� L]�SRVDPH]QHJD�VXEVWUDWD��9HáLQD� ODVWQRVWL
SUVWL�YSOLYD�QD�L]SRVWDYOMHQRVW�N�QMHQHPX�RGQDÊDQMX��7H
QDM� EL� REVHJDOH� WHNVWXUR�� VWUXNWXUQR� VWDELOQRVW�� GHOHÌ
RUJDQVNLK� VQRYL�� YUVWR� JOLQHQLK� PLQHUDORY� LQ� GUXJH� NH�
PLáQH�ODVWQRVWL�SUVWL��/DO���������0LNRÊ�GHOL�ODVWQRVWL�SUVWL
Y�WUL�VNORSH��QD�RVQRYQH��SRUR]QRVW��JRVWRWD��SUHSXVWQRVW�
YRGRVSUHMHPQRVW�� YRGR]DGUÌHYDOQRVW��� SRVOHGLáQH� �SR�
YH]DQRVW��OHSOMLYRVW��YODÌQRVW�� LQ�RGYLVQH��VWDELOQRVW��QR�
VLOQRVW��REVWRMQRVW��REGHORYDOQRVW��URGRYLWQRVW�LQ�XSRUDE�
QRVW�� �3LQWDU� 	� 0LNRÊ�� ������ 0LNRÊ�� ������� /LWRORÊNR
ODKNR�REUDYQDYDQR�R]HPOMH�GHOLPR�Y�JUREHP�QD�WUL�GHOH
�6O������3RYUÊLQVNR�PRáQR�SUHYODGXMH�REPRÞMH�NODVWLÞQLK
NDPQLQ� ���� NP�� R]LURPD� �������� NL� VR� JUDQXODFLMVNR
SUHFHM�UD]QROLNH�

$YWRPRUIQH� SUVWL�� UD]YLWH� QD� SRGODJL� L]� NODVWLáQLK
NDPQLQ�� VHÌHMR� RG� VXURYLK� SUVWL� �UHJRVRO�� GR� HYWULáQLK
UMDYLK� SUVWL�� 6XURYH� SUVWL� VH� SRMDYOMDMR� QD� QDMVWUPHMÊLK
SRERáMLK��NMHU� MH�RGQDÊDQMH�]HOR�PRáQR��=DUDGL�PHKNH
IOLÊQH� SRGODJH� VH� WYRULMR� GRNDM� KLWUR� LQ� LPDMR� PDMKHQ
GHOHÌ� VNHOHWD�� 9� SHGRVHNYHQFL� VXURYL� SUVWL� VOHGL� NDUER�
QDWQD�UHQG]LQD�QD�IOLÈX��3R�SHGRORÊNL�NDUWL�REVHJD�WD�WLS
SUVWL�QDMYHáMH�SRYUÊLQH��9HáLQRPD�VH�SRMDYOMD�QD�VWUPLK
SRERáMLK�� 7D� SUVW� MH� ÌH� GRYROM� URGRYLWQD�� GD� VR� MR� SR�
QHNRG�WXGL�NPHWLMVNR�L]NRULÊáDOL��/RYUHQáDN���������7DNR
MH�QDVWDOD�DQWURSRJHQD�UHQG]LQD�QD�IOLÈX��.MHU�VH�QDNORQ
SRERáLM�]QLÌD�WROLNR��GD�RPRJRáD�UD]YRM�GHEHOHMÊLK�SUVWL
R]LURPD� WR� RPRJRáD� ]DÊáLWQL� VORM� UDVWOLQVWYD�� LQ� NMHU
áORYHN� Y� SUVW� QL� SRVHJDO� SUHWLUDQR�� QDMGHPR� HYWULßQH
UMDYH�SUVWL�QD�IOLÈX��àH� MH�SRYUÊMH� WROLNR�XUDYQDQR��GD� MH
]DUDGL� WHJD� RWHÌHQR� RGWHNDQMH� YRGH�� VH� Y� UMDYLK� SUVWHK
SRMDYLMR� ]QDNL�SVHYGRRJOHMHYDQMD��1DMGHPR� MLK� Y� YLÊMLK
GHOLK� GQRY� GROLQ� LQ� QD� ÊLURNLK� VOHPHQLK�� NL� VR� ]D� 6OR�
YHQVNR�,VWUR�WDNR�]QDáLOQD��.MHU�VH�MH�XYHOMDYLOR�JORERNR
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6O�����1DNORQL�SRYUÉMD�Y�SRUHàMX�'UDJRQMH�LQ�SRUD]GHOLWHY�QDNORQRY�SR�HNVSR]LFLMDK��SRGDWNL��'05�����*856��
)LJ�����6ORSHV�LQ�WKH�FDWFKPHQW�RI�WKH�'UDJRQMD�ULYHU�DQG�WKH�GLVWULEXWLRQ�RI�VORSHV�E\�H[SRVLWLRQV��GDWD��'05����
*856��

RUDQMH�� VH� MH� VHVWDYD� XQLáLOD� LQ� SUHYODGXMH� HQRWQL� KRUL�
]RQW� 3�� 7HP� SUVWHP� SUDYLPR� ULJRODQH� SUVWL� QD� IOLÈX�
9HáLQD�MLK�MH�QD�WHUDVDK��NL�VR�GDQHV�Y�SUHFHMÊQML�PHUL�ÌH
RSXÊáHQH��*OREHYQLN��������

-XJR]DKRGQL� URE�SRUHáMD� VH� ÌH� Y]SHQMD� QD� URE� %XM�
VNHJD�NUDVD��7R�MH�REPRÞMH�GREUR�]DNUDVHOLK�DSQHQFHY�
7L� REVHJDMR� �� NP�� R]LURPD� QHNDM� YHá� NRW� ��� SRUHáMD
'UDJRQMH��5D]HQ�UHGNLK�JUDS��NL�VH�VSXÊáDMR�SR�VWUPHP
SRERáMX�QDG� VSRGQMR� GROLQR�'UDJRQMH�� UHáQD�PUHÌD� WX
QL� UD]YLWD�� 3ROHJ� %XMVNHJD� NUDVD� VWD� DSQHQLÊNL� ÊH� GYH
RNQL��NL� MX� MH�'UDJRQMD� V� VYRMLP�YUH]RYDQMHP� ORáLOD�RG
UDYQLND�� ]DVLSDYDQMH�'UDJRQMH� SD� MX� ÊH� QL� SUHNULOR�� 1D
%XMVNHP�NUDVX�QDMGHPR�SUVWL��]QDáLOQH�]D�NUDÊNH�SRNUD�
MLQH�� 7R� VR� SUHGYVHP� SOLWYH� UHQG]LQH�� .MHU� VH� SRYUÊMH
XUDYQD��Y�XOHNQLQDK�LQ�Y�GQHK�YUWDá��QDMGHPR�WXGL�QHNDM
MHURYLFH�� NL� MH� UGHáD� LQ� MH� ]D� DSQHQLÊNL� GHO� ,VWUH� WDNR
]QDáLOQD�� GD� MH� SR� QMHM� GRELO� LPH� �UGHáD� ,VWUD��� 3UVW� MH
]DUDGL� SOLWNRVWL� VXÊQD� LQ� GREUR� SUHSXVWQD� ]D�YRGR��'H�
EHOLQD� RPHQMHQLK� SUVWL� MH� ]HOR� UD]QROLND� LQ� ODKNR� Y
XOHNQLQDK�LQ�NUDÊNLK�ÌHSLK�GRVHÌH�YHá�PHWURY�

7UHWML� GHO� SRUHáMD� 'UDJRQMH� WYRULMR� QHVSULMHWL� VHGL�
PHQWL�Y�GQX�GROLQ��NL�REVHJDMR���NP��DOL�������1DMYHáMH
REPRáMH� SUHGVWDYOMD� VSRGQMD� GROLQD� 'UDJRQMH�� 7L� VHGL�
PHQWL� VR� SUHGYVHP� UHáQHJD� L]YRUD�� Y� VSRGQMHP� GHOX
GROLQH� SD� VH� GHOQR� PHÊDMR� ]� PRUVNLPL� �2VQRYQD� JHR�
ORÊND� NDUWD� 6)5-�� ������� 0DQMÊD� REPRáMD� UHáQLK� VHGL�
PHQWRY� QDMGHPR� WXGL� YLÊH� Y� ÊLUÊLK� GHOLK� GROLQ�� NMHU
VWUPHF� UHNDP� QDJOR� SDGH�� 3RERáQLK� VHGLPHQWRY� MH
PDOR�� VDM� IOLÊ� KLWUR� UD]SDGD� Y� ILQHMÊH� JUDGLYR�� NL� JD� MH

YRGD�VSRVREQD�EROMH�RGQDÊDWL��]DWR�Y�SRGQRÌMLK�SRERáLM
OH� UHGNR� ]DVWDMD� Y� YHáMHP� REVHJX�� 7L� VHGLPHQWL� LPDMR
GDOHá�QDMYLÊMR�HURGLELOQRVW�PHG�YVHPL�WUHPL�RPHQMHQLPL
REPRáML��àH�VR�ÌH�SUHVWDOL�HUR]LYQL� WUDQVSRUW��YHáLQRPD
OHÌLMR�QD�PHVWLK�]�PDMKQLPL�QDNORQL��1D� WHM�SRGODJL� VR
VH� UD]YLOL� WULMH� WLSL� SUVWL�� 3UYL� WLS� VR� REUHßQH� SUVWL� QD
NDUERQDWQLK� QDSODYLQDK�� 7H� SUVWL� QDMGHPR� QD� PODGLK
UHáQLK� QDQRVLK� RE� YRGRWRNLK� Y� VUHGQMLK� GHOLK� GROLQ�
5D]OLNXMHPR� GYD� SRGWLSD�� 9� VUHGQMH� RJOHMHQLK� SUVWHK
YRGD�]DVWDMD�Y�JORELQL�RG����GR�����FP��1DMGHPR�MLK�Y
VSRGMHP�GHOX�GROLQH�'UDJRQMH�LQ�QD�SODQRWDVWR�XUDYQD�
QHP� VYHWX� RNURJ� 6LUáHY�� NL� VH� ÌH� SUHYHÊD� Y� VRVHGQMH
SRUHáMH�0DOLQVNH�� 9� QDMQLÌMLK� GHOLK� DNXPXODFLMVNH� UDY�
QLFH�RE�VSRGQML�'UDJRQML�QDMGHPR� WHÊNH�RJOHMHQH�SUVWL�
SUL�NDWHULK�VH�WDOQD�YRGD�]DGUÌXMH�Y�JORELQL�RG���GR���
FP�� 7H� SUVWL� VR� SRVOHGLáQR� JOLQDVWH� LQ� PDVWQH�� ]DUDGL
UHGXNFLMVNLK�UD]PHU�SD�WHPQH�GR�PRGULNDVWH�EDUYH��*OH�
GH�QD�SUHM� RPHQMHQR� áOHQLWHY� QD� SRGSRUHáMD�� NL� VR� RV�
QRYQH� FHOLFH� QDÊH� DQDOL]H�� ODKNR� SULUHGLPR� NRHILFLHQWH
HURGLELOQRVWL��NRW�VR�UD]YLGQL�L]�VOLNH���

9� SRUHáMX� 'UDJRQMH� VWDOQLK� SDGDYLQVNLK� DOL� NOLPDW�
VNLK�SRVWDM�PRQLWRULQJD�$JHQFLMH�5HSXEOLNH�6ORYHQLMH�]D
RNROMH�QL��9�.RÊWDERQL�VR�SRWHNDOD�PHUMHQMD�PHG�OHWRPD
�����LQ�������QD�NOLPDWRORÊNL�SRVWDML�'UDJRQMD�SD�PHG
OHWRPD������ LQ�������1D�REPRáMX�QHNGDQMHJD�SRUHáMD
'UDJRQMH� MH� NOLPDWRORÊND� SRVWDMD� 3RUWRURÌ�� 3RYSUHáQH
OHWQD� NROLáLQD� SDGDYLQ� VH� Y� 6ORYHQVNL� ,VWUL� ]YLÊXMH� RG
PRUMD�SURWL� QRWUDQMRVWL�� RG� RNURJ� �����PP�GR� YHá� NRW
�����PP��=XSDQáLá���������3DGDYLQH�VH�RG�PRUMD�SURWL
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6O�����/LWRORÉND�NDUWD��SHGRORÉND�NDUWD�LQ�NDUWD�NRHILFLHQWD�HURGLELOQRVWL�<�
)LJ�����/LWKRORJLFDO�DQG�SHGRORJLFDO�PDS�DQG�WKH�PDS�RI�WKH�FRHIILFLHQW�RI�HURGLELOLW\�<�
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QRWUDQMRVWL�QH�]YLÊXMHMR�OLQHDUQR��1DSUHM�MH�YLÊDQMH�]ORÌ�
QR�� Y]KRGQR� RG� áUWH� 7LQMDQ�'HNDQL�/DERU� SD� VH� OHWQH
SDGDYLQH�]DáQHMR�]YLÊHYDWL�KLWUHMH��2JULQ���������0HVHá�
QD� UD]SRUHGLWHY� SDGDYLQ� NDÌH� VXEPHGLWHUDQVNL� ]QDáDM�
6UHGQMD�OHWQD�WHPSHUDWXUD�]UDND�Y�SRUHáMX�MH�������&�RE
REDOL� �3RUWRURÌ�� LQ������ �&�Y�QRWUDQMRVWL� �.XEHG�� �2JULQ�
�������6UHGQMD�GQHYQD�WHPSHUDWXUD�MH�Y�3RUWRURÌX�MDQX�
DUMD������&��MXOLMD�SD�������&��9�.XEHGX�MH�VUHGQMD�GQHY�
QD� MDQXDUVND� WHPSHUDWXUD� ���� �&�� MXOLMVND� SD� ����� �&
�2JULQ���������$YWRUMD�áODQND�SUHGSRVWDYOMDWD��GD�VH�SRY�
SUHáQD� OHWQD� WHPSHUDWXUD� Y� ]DGQMLK� SHWGHVHWLK� OHWLK� Y
SRUHáMX�'UDJRQMH�QL�ELVWYHQR�VSUHPHQLOD��=DWR�VWD�YUHG�
QRVWL� ]D� SRVDPH]QD� SRGSRUHáMD� SRY]HOD� SR� GHOX� 38+
�3DXOLá��������

'HOXMRáH� LQ� QHNGDQMH� SRVWDMH�� UD]PHÊáHQH� SR� 6OR�
YHQVNL� ,VWUL�� MH� Y� NRPELQDFLML� ]� QHNDWHULPL� �SRFHQL�� SR�
GDWNL�PRá� XSRUDELWL� SUL� L]EROMÊDQMX� NDNRYRVWL� SRGDWNRY
]D� SRVDPH]QD� SRGSRUHáMD� V� SRPRáMR� LQWHUSRODFLMH�
$YWRUMD�SUHGSRVWDYOMDWD��GD�VR�]D�SDGOR�NROLáLQR�SDGDYLQ
SRPHPEQL� SUHGYVHP� ORNDOQL� PDNVLPXPL� Y� UHOLHIX�� 6
SRPRáMR�VWRPHWUVNHJD�GLJLWDOQHJD�PRGHOD�UHOLHID�VR�ELOH
SULGREOMHQH�YUHGQRVWL�ORNDOQLK�PDNVLPXPRY�LQ�V�SRPRá�
MR�WDQNRSODVWQLK�]OHSNRY��0LWDVRYD�	�0LWDV��������VNR]L
WH� WRáNH� SRYOHáHQD� SRYUÊLQD�� *OHGH� QD� GRVWRSQH� SR�
GDWNH�� VWD�QDGPRUVND�YLÊLQD� SRVWDMH� LQ� SRYSUHáQD� OHWQD
NROLáLQD� SDGDYLQ� WHVQR� SRYH]DQL�� 6� SRPRáMR� OLQHDUQH
UHJUHVLMVNH� DQDOL]H�� NMHU� MH� NROLáLQD� SDGDYLQ� QD� SDGD�
YLQVNL� SRVWDML� RGYLVQD� VSUHPHQOMLYND�� YUHGQRVW� NDUWH� QD
ORNDFLML� SRVWDMH� SD� QHRGYLVQD�� MH� ELOD� L]YHGHQD� NDOL�
EUDFLMD� SULGREOMHQH� NDUWH� V� SDGDYLQVNLPL� SRGDWNL�� 9
SULGREOMHQL�HQDáEL�NRW�QHRGYLVQD�VSUHPHQOMLYND�QDVWRSD
LQWHUSROLUDQD�SRYUÊLQD�ORNDOQLK�PDNVLPXPRY��QD�RVQRYL

NDWHUH�MH�ELOR�PRá�RFHQLWL�SDGDYLQH�]D�REPRáMH�FHORWQH
6ORYHQVNH�,VWUH��,]�SULGREOMHQH�]YH]QH�NDUWH�MH�ELOD�L]GH�
ODQD� RFHQD� SRYSUHáQLK� OHWQLK� YLÊLQ� SDGDYLQ� ]D� SRVD�
PH]QR�SRGSRUHáMH�DQDOL]H��6O�����

6SUHPLQMDQMH� UDEH� WDO� LQ� ÊLUÊHJD�XSUDYOMDQMD�SURVWRUD
MH� NRPSOHNVHQ� RGVHY� ÊWHYLOQLK� GRJDMDQM� Y� GUXÌEL�� %ROMH
MLK� SR]QDPR�� PDQMÊD� MH� PRÌQRVW� QDSDNH� SUL� LQWHUSUH�
WDFLML��/HWD�������VH�SUDYL�NPDOX�SR�YRMQL��MH�QD�REPRáMX
SRUHáMD�'UDJRQMH�ÊH�SUHYODGRYDOD�NPHWLMVND�UDED��9HáLQD
NPHWLMVNLK�SRYUÊLQ�MH�ELOD�REGHODQD��QMLYH�VR�ELOH�]RUDQH�
VDGRYQMDNL� LQ� YLQRJUDGL� XUHMHQL�� *R]GQL� URE� MH� ELO� QD
OHWDOVNLK�SRVQHWNLK�MDVQR�YLGHQ�LQ�L]UD]LW��.PHWLMVWYR� MH�Y
WLVWHP� áDVX� ÊH� PRáQR� REOLNRYDOR� SRNUDMLQR�� .OMXE
QHGDYQLP� L]VHOLWYDP� NDNH� SRORYLFH� SUHELYDOVWYD� PHG
OHWRPD������ LQ������ �7LWO�������� VH�QMLKRY�SULPDQMNOMDM
QD� IRWRJUDILMDK� ÊH� QH� SR]QD� WROLNR�� VDM� SRWUHEXMH
YHJHWDFLMD� YHá� OHW�� GD� ]DUDVH� QMLYH� GR� WDNH�PHUH�� GD� MH
QMLKRYD� RSXÊáHQRVW� RSD]QD� WXGL� QD� OHWDOVNLK� SRVQHWNLK�
=DUDGL� WHJD� VR� VOLNH� L]� OHWD� ����� YHUMHWQR� GREHU� RGVHY
VWDQMD�WXGL�]D�PHGYRMQR�LQ�EOLÌQMH�SUHGYRMQR�REGREMH��ÉH
YHá� áDVD� SD� MH� SRWUHEQHJD�� GD� SDUFHOD� VSUHPHQL� ]HP�
OMLÊNR�NDWHJRULMR��7R�VH�]DáHQMD�RSDÌDWL�QD�IRWRJUDILMDK�L]
OHWD�������ÊH�EROM�SD�QD�IRWRJUDILMDK�L]� OHWD�������NMHU�VR
REVHÌQD�QHNGDQMD�NPHWLMVND�REPRáMD�SRYVHP�RSXÊáHQD
�6O������3UHYODGXMH�PQHQMH��GD�SR����VYHWRYQL�YRMQL�UD]HQ
UHGNLK� WHUDV�� NL� LPDMR� L]UD]LWR� VHYHUQR� OHJR� LQ� VR� ELOH
RSXÊáHQH� ÌH� Y� GUXJL� SRORYLFL� ���� VW��� SRNUDMLQD� QL� ELOD
QLNROL�EROM�REGHODQD� �7LWO���������2GVHOMHYDQMH�SUHELYDO�
VWYD�L]�]DOHGQLK�SUHGHORY�Y�REPRUVND�PHVWD�VH�MH�]DáHOR
WDNRM�SR���� VYHWRYQL�YRMQL�� WUDMDOR� MH� Y� FHORWQL�GUXJL�SR�
ORYLFL�����VWROHWMD�LQ�MH�]DáHOR�XSDGDWL�ÊHOH�Y�GHYHWGHVHWLK
OHWLK�����VWROHWMD��1DWHN��������

6O�����3RYSUHàQH�OHWQH�SDGDYLQH�SR�SRGSRUHàMLK�����������Y�PP�
)LJ�����$YHUDJH�\HDUO\�SUHFLSLWDWLRQ�E\�VXE�FDWFKPHQWV�����������LQ�PP�
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6O�����5DED�WDO�]D�OHWL������LQ������WHU�UHODWLYQH�VSUHPHPEH�]HPOMLÉNLK�NDWHJRULM�
)LJ�����/DQG�XVH�LQ�WKH�\HDUV������DQG������ZLWK�UHODWLYH�FKDQJH�LQ�ODQG�XVH�W\SHV�

8SRUDEOMHQD� NODVLILNDFLMD� UDEH� WDO� VH� QDQDÊD� QD� L]�
EUDQR�PHWRGR�]D�RFHQR�HUR]LMVNHJD�NRHILFLHQWD�=��=DWR
MH� WXGL� GHOLWHY� QHVWDQGDUGQD� LQ� OH� GHOQR� XSRUDEQD� ]D
WLVWH�� NL� VH� XNYDUMDMR� ]� UDER� WDO�� 1DMEROM� REVHÌQH� VSUH�
PHPEH� UDEH� WDO� VH� NDÌHMR�Y� ]PDQMÊDQMX� WHUDVLUDQLK�SR�
YUÊLQ�]D����NP��LQ�SRYHáDQMX�JR]GD�]D����NP���1DMYHáML
UHODWLYQL� VSUHPHPEL� SD� VWD� VNRUDM� ��NUDWQR� ]PDQMÊDQMH
SRYVHP�JROLK�SRYUÊLQ� LQ�NDU����NUDWQR�SRYHáDQMH�SRYU�
ÊLQ�RJR]GHQLK� WHUDV��3R]RUQL�PRUDPR�ELWL� SUHGYVHP�QD
NDWHJRULMH�LQWHQ]LYQHMÊLK�REOLN�REGHODYH��NL�VR�VH�YVH�SR
YUVWL� ]PDQMÊDOH�� UD]HQ� NRQWXUQR� RUDQLK� VDGRYQMDNRY� LQ
YLQRJUDGRY��VDM�Y����LK�OHWLK�Y�SRUHáMX�ÊH�QL�ELOR�YHáMLK
SODQWDÌ� MDYQHJD� VHNWRUMD��*R]G� MH� SRVWRSRPD� SUHUDÊáDO
YVH��QH�JOHGH�QD�SUHMÊQMR�NDWHJRULMR��=DWR�ODKNR�WUGLPR�
GD� QD� WHP� REPRáMX� QL� SULÊOR� GR� HNVWHQVLILNDFLMH� REGH�

ODYH�� DPSDN� GR� RSXÊáDQMD�� NL� VH� MH� ]DáHOR� WDNRM� SR� ��
VYHWRYQL� YRMQL� LQ� ]DáHOR� XSDGDWL� ÊHOH� Y� ���LK� OHWLK
SUHMÊQMHJD�VWROHWMD��9]URN� WDNHPX�RSXÊáDQMX�JRWRYR� WLáL
WXGL� Y�GUDVWLáQHP�XSDGX� ÊWHYLOD�SUHELYDOVWYD�Y� REGREMX
RG�NRQFD����VYHWRYQH�YRMQH�GR�]DáHWND����LK�OHW��6DPR�Y
OHWLK������GR������ VH� MH� L]VHOLOD� VNRUDM� SRORYLFD� YVHJD
SUHELYDOVWYD� L]� 6ORYHQVNH� ,VWUH� �7LWO�� ������� 9� NDVQHMÊLK
OHWLK�SD� MH� KLWUL� GUXÌEHQR�JRVSRGDUVNL� SUHKRG� LQ� UD]YRM
REPRUVNLK� PHVW� �SUHGYVHP� .RSUD�� SULWHJQLO� SUHFHMÊQMH
ÊWHYLOR�OMXGL�L]�]DOHGMD�Y�EOLÌLQR�]DSRVOLWYH��3ULVHOMHYDQMH
L]� VSUYD� GUXJLK� REPRáLM� 6ORYHQLMH�� NDVQHMH� SD� WXGL� L]
GUXJLK� UHSXEOLN�QHNGDQMH� -XJRVODYLMH��SD� MH� ELOR� XVPHU�
MHQR� SUHGYVHP� Y� REPRUVNL� SDV�� =DWR� MH� ÊWHYLOR� SUHEL�
YDOVWYD�Y� SRUHáMX� KLWUR� QD]DGRYDOR� LQ� VH� XVWDOLOR� ÊHOH� Y
���LK�� D� SUHGYVHP� QD� UDáXQ� YHOLNLK� QDVHOLM� Y� VSRGQML
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6O�����6SUHPLQMDQMH�NRHILFLHQWD�HUR]LMVNH�L]UDËHQRVWL�ϕϕ�SR�DQDOL]LUDQLK�REGREMLK�
)LJ�����&KDQJLQJ�RI�WKH�FRHIILFLHQW�RI�HURVLRQDO�H[SUHVVLRQ�ϕϕ�E\�VXE�FDWFKPHQWV�

GROLQL� 'UDJRQMH�� 9�PDQMÊLK� LQ� EROM� RGGDOMHQLK� QDVHOMLK
SD� MH� ÊWHYLOR� SUHELYDOFHY� QH]DGUÌQR� SDGDOR� ÊH� QDSUHM�
1H�OH��GD� MH�QD]DGRYDOR�ÊWHYLOR�SUHELYDOVWYD��PDUYHá�VH
MH�PDQMÊDO�WXGL�GHOHÌ�NPHWRY�

2FHQD� NRHILFLHQWD� HUR]LMVNH� L]UDÌHQRVWL� VH� VOHGHá
*DYULORYLßHYLP� QDSRWNRP� RSUDYOMD� NYDOLWDWLYQR�� .RW
RPHQMHQR�� VWD� DYWRUMD� SUL� WHM� QDORJL� XSRUDELOD� LQWHUSUH�
WDFLMR� OHWDOVNLK� SRVQHWNRY�� =D� YVDNR� SRGSRUHáMH� VWD
LGHQWLILFLUDOD�SRVDPH]QH�HUR]LMVNH�SRMDYQH�REOLNH�LQ�SR�
VHEHM�RFHQLOD�FHORWHQ�YLGH]�SRGSRUHáMD�� ,]YLUQL� SRGDWNL
VR� SUHREVHÌQL� ]D� YNOMXáLWHY� Y� RPHMHQL� SURVWRU� SULáXMR�
áHJD�áODQND��]DWR�QLVR�QDYHGHQL�� ODKNR�MLK�SD�QDMGHWH�Y
GLSORPVNHP�GHOX�0��6WDXWD���������2FHQL�]D�OHWR�����
LQ� ]D� OHWR� ����� VWD� SRY]HWL� SR� 38+� �3DXOLá�� ������ LQ
*OREHYQLN� �������� 1D� ]HPOMHYLGLK� VR� SULND]DQH� RFHQH
NRHILFLHQWD� HUR]LMVNH� L]UDÌHQRVWL� SR� SRVDPH]QLK� KLGUR�
JUDIVNLK�SRGHQRWDK�]D�ÊWLUL�DQDOL]LUDQD�REGREMD��6O�����

1D� OHWDOVNLK�SRVQHWNLK� MH�RSD]HQ� WUHQG�SUHFHMÊQMHJD
]DUDÊáDQMD� YVH� RG� SHWGHVHWLK� OHW� GDOMH�� 9HáLQD� NRHILFL�
HQWRY�MH�Y�OHWLK�����������YHáMD�NRW�GYDMVHW� OHW�NDVQHMH
�6O������7R�SRPHQL��GD�MH�ELOD�UD]JDOMHQRVW�WDNRM�SR�YRMQL
YHOLND� LQ� GD� VH� RG� WHGDM� SRNUDMLQD� SRVWRSQR� ]DUDÊáD�
3RPHPEQD�UD]OLND�PHG�OHWRPD������LQ������MH��GD�VH�MH
YHáLQD� REVHÌQLK� HUR]LMVNLK� ÌDULÊá� SRYUÊLQVNH� HUR]LMH
PRáQR� ]DUDVOD�� /HWD� ����� VR� QD� YHáLQL� WHK� PHVW� ÌH
ERURYL� JR]GLáL�� LQ� ÊHOH� WHUHQVNL� RJOHG� UD]NULMH� YHOLNR
HURGLUDQRVW� SUVWL�� 0HGQMH� VRGLMR� QD� SULPHU� HUR]LMVNR
ÌDULÊáH�Y�SRYLUMX�*UGHJD�SRWRND�SRG�*UDGLQRP��HUR]LM�

VNR�ÌDULÊáH�QD�FHORWQHP�SRERáMX��NL�VH�VSXÊáD�L]�7UHEHÊ
SURWL� 6WUDQLFL�� WHU� HUR]LMVNR�ÌDULÊáH� QD�FHORWQHP�Y]KRG�
QHP�SRERáMX�SRG�9UÊLáHP��(UR]LMVNL�MDUNL�VR�Y�OHWLK�����
LQ������PQRJR�EROM�L]UD]LWL�NRW�OHWD�������/HWD������MLK
MH�ÌH�SUHFHM�SRUDVOLK�LQ�WXGL�QMLKRYD�RNROLFD�VH�]DUDÊáD�
/HWD� ����� SD� VH� ]DUH]XMHMR� WXGL� Y� REGHORYDQL� GHO� SR�
NUDMLQH�� PHG� WHUDVH�� SUHáNDMR� FHVWH� DOL� VH� XVPHULMR� SR
NRORYR]X� LQ� JD� QDWR� ]DSXVWLMR�� *OHGH� QD� OHWDOVNH� SR�
VQHWNH� NDÌH�� GD� MH� OHWD� ����� YHOLNR� SURPHWQLF� GRNDM
QRYLK��VDM�VR�XVHNL�QD�]JRUQMLK�VWUDQHK�FHVWH� UD]JDOMHQL�
OHWD������SD�ÌH�NDÌHMR�]QDNH�]DWUDYOMDQMD��9HáLQD�VH�MLK
GR� OHWD� ����� SRSROQRPD� ]DUDVH�� 1DWDQáQHMÊL� SUHJOHG
UD]NULMH��GD� VH�HUR]LMVND�ÌDULÊáD� SR� YHáLQL� ]DUDÊáDMR� RG
VSRGDM�QDY]JRU� LQ�]�RVRMQH�QD�SULVRMQR� VWUDQ��9]URN�]D
]DUDÊáDQMH� RG� VSRGDM� QDY]JRU� MH�� GD� VH� Y� SRGQRÌMX
HUR]LMVNHJD� ÌDULÊáD�� NMHU� VH� QDNORQ� SRQDYDGL� ]PDQMÊD�
QDELUD� VSURÊáHQR� JUDGLYR�� àH� JD� YRGD� VSURWL� QH� RG�
SODYOMD�� VH� ]DáQH� ]DUDÊáDWL�� =JRUQML� GHO� HUR]LMVNHJD� ÌD�
ULÊáD�MH�WDNR�ÊH�YHGQR�DNWLYHQ��D�VH�SRVWRSRPD��XWRSL��Y
ODVWQHP�VHGLPHQWX��9HáLQD�HUR]LMVNLK�ÌDULÊá�RE�YRGRWR�
NLK�VH�]DUDÊáD�QD�RSLVDQL�QDáLQ�

5(=8/7$7,�,1�5$=35$9$

1D�VOLNL���VR�QD�JUDILK�SULND]DQH�SRUD]GHOLWYH�QHND�
WHULK� L]PHG� NRHILFLHQWRY�� NL� VH� YNOMXáXMHMR� Y� *DYUL�
ORYLßHYR�HQDáER�SR� ÊWLULK�XSRUDEOMHQLK� áDVRYQLK� SUHVH�
NLK��9�áDVRYQHP�SRWHNX�NRHILFLHQWD�HUR]LMVNH�L]UDÌHQRVWL
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6O�����ßDVRYQL�UD]YRM�NRHILFLHQWRY�*DYULORYLÞHYH�PHWRGH�
)LJ�����7HPSRUDO�HYROXWLRQ�RI�WKH�FRHIILFLHQWV�RI�WKH�*DYULORYLÞ�PHWKRG�

=� MH� RSD]QR� XSDGDQMH� Y� FHORWQL� GUXJL� SRORYLFL� ���
VWROHWMD��'UXJDáH�SD�YHOMD�]D�NRPELQLUDQL�NRHILFLHQW�UDEH
WDO� LQ�]DÊáLWH�SUHG�HUR]LMR�;D��9]URN�GYLJX�Y����LK� OHWLK
PRUGD�WLáL�Y�UD]OLáQLK�YLULK�SRGDWNRY��2FHQD�]D�REGREML
���������� LQ������ MH�ELOD�RSUDYOMHQD�Y�RNYLUX�GLSORP�
VNH� QDORJH� �6WDXW�� ������ V� SRPRáMR� LQWHUSUHWDFLMH� OHWDO�
VNLK� SRVQHWNRY�� RFHQD� ]D� OHWR� ����� L]YLUD� L]� DQDOL]H
3RGMHWMD�]D�XUHMDQMH�KXGRXUQLNRY�� OHWR������SD� MH�RFH�
QLOD� *OREHYQLNRYD� ������� Y� VYRML� GRNWRUVNL� GLVHUWDFLML�
*OHGH� QD� WHGDQMH� GUXÌEHQRJRVSRGDUVNH� SURFHVH� Y� SR�
UHáMX� MH� WHÌNR� YHUMHWL�� GD� VH� MH� LQWHQ]LYQRVW� REGHODYH
PHG�OHWRPD������ LQ������SRYHáDOD��7RYUVWQH� �QDSDNH�
VH� YOHáHMR� VNR]L� HQDáEH� GR� NRQáQH� RFHQH� VSURÊáDQMD
SRYUÊLQVNH�HUR]LMH��VDM�LPD�Y�HQDáEDK�NRHILFLHQW�UDEH�WDO
LQ�]DÊáLWQLK�XNUHSRY�NOMXáQR�YORJR�

àH� UH]XOWDW� VSURÊáDQMD� GHOLPR� V� SRYUÊLQR� SRUHáMD�
GRELPR� VSHFLILáQR� VSURÊáDQMH� R]LURPD� LQWHQ]LYQRVW
VSURÊáDQMD�Y�P��NP��� OHWR����.DUWH� QD� VOLNL� �� SULND]XMHMR
áDVRYQL� SRWHN� SR� SRGSRUHáMLK�� 7XGL� QD� QMLK� MH� L]UD]LWR
RSD]LWL� UD]OLáQH� YLUH� ]DMHPD� SRGDWNRY�� 5GHáD� EDUYD
SRQD]DUMD� LQWHQ]LYQHMÊH� VSURÊáDQMH�� VYHWORUXPHQD� SD

ÊLENHMÊH�� 9� VSORÊQHP� ODKNR� XJRWRYLPR� GYRMH�� HUR]LMVNL
SURFHVL�VR�QDMEROM�LQWHQ]LYQL�Y�]JRUQMHP�GHOX�SRUHáMD�LQ
QD�SULWRNLK� VSRGQMHJD� GHOD� SRUHáMD�� LQ�� NRW� MH� ELOR� UD]�
YLGQR�ÌH� L]� VOLNH����XSDGDQMH�]� L]MHPR� OHWD� ������ 6SH�
FLILáQR� VSURÊáDQMH�� NRW� MH� YODGDOR� Y� ���LK� OHWLK�� VRGL� Y
VORYHQVNR� SRYSUHáMH�� NDVQHMH� SD� MH� SDGOR� SRG� WR� SRY�
SUHáMH�

$YWRUMD� VWD� SULPHUMDOQR� PHG� OHWL� ����� ]� ����� LQ
����� XJRWRYLOD� ����NUDWQR� VSUHPHPER� Y� SRYUÊLQL
HUR]LMVNLK�ÌDULÊá��7R�MH�L]������NP��QD������NP���ÉWXGLMD
38+� MH� ]D� OHWR� ����� XJRWRYLOD� ����� NP�� SRYUÊLQ�� QD
NDWHULK� VR� HUR]LMVNL� SURFHVL� Y� áHWUWL� DOL� SHWL� VWRSQML� UD]�
YLWRVWL�� WHU� ����� NP�� RÌMLK� ÌDULÊá� SRYUÊLQVNH� HUR]LMH
�3DXOLá���������*OHGH�QD�WR��GD�UD]LVNDYD�Y�FHORWQHP�SR�
YRMQHP� REGREMX� XJRWDYOMD� ]PDQMÊHYDQMH� NRHILFLHQWD
HUR]LMVNH� L]UDÌHQRVWL��DYWRUMD� VNOHSDWD��GD� MH� UD]OLND� QD�
VWDOD� SUHGYVHP� ]DUDGL� UD]OLáQLK� XSRUDEOMHQLK� NULWHULMHY�
NL�VR�NYDOLWDWLYQH�QDUDYH��1D�HQDNR�WHÌDYR�QDND]XMH�WXGL
UD]LVNDYD� 1DWND� �������� Y� NDWHUL� MH� XJRWRYLO� ����� NP�

SRYUÊLQ�]�PRáQR�HUR]LMR��=D�OHWL������LQ�������]D�NDWHUL
VR�ELOL�OHWDOVNL�SRVQHWNL�SUDY�WDNR�QD�YROMR��DYWRUMD�SRYU�
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6O�����6SUHPLQMDQMH�VSHFLILàQHJD�VSURÉàDQMD�:�)��P��NP���OHWR����SR�DQDOL]LUDQLK�REGREMLK�
)LJ�����&KDQJLQJ�RI�VSHFLILF�VHGLPHQW�\LHOG�:�)��P��NP���\HDU����E\�DQDO\VHG�WHPSRUDO�FURVV�VHFWLRQV�

ÊLQ� HUR]LMVNLK� ÌDULÊá� QLVWD� PHULOD�� *OREHYQLN� ������
XJRWDYOMD� L]UD]LWR� ]QLÌDQMH� NRHILFLHQWD� HUR]LMVNH� L]UDÌH�
QRVWL�ϕ�PHG�OHWRPD������LQ�������9�OHWLK������LQ�����
MH� ELOR� RNURJ� ���� HUR]LMVNLK� ÌDULÊá� SRYUÊLQVNH� HUR]LMH
SURWL� ����HUR]LMVNLK� ÌDULÊá� JORELQVNH� LQ� ERáQH� HUR]LMH�
/HWD������ MH�ELOR�HUR]LMVNLK�ÌDULÊá�SRYUÊLQVNH�HUR]LMH� OH
ÊH������7R�NDÌH�QD�KLWUHMÊH�LQ�XáLQNRYLWHMÊH�]DUDÊáDQMH
OH�WHK�� àHWUWL� JUDI� QD� VOLNL� �� UD]NULYD� QHNDNÊHQ� YLÊHN
LQWHQ]LYQRVWL�HUR]LMVNLK�SURFHVRY�Y����LK� OHWLK��7D�YLÊHN
JUH�SUHGYVHP�QD�UDáXQ�UD]OLN�Y�RFHQL�NRHILFLHQWD�UDEH�WDO
LQ�]DÊáLWQLK�XNUHSRY�;D��7R� MH�GRYROM� MDVQR� UD]YLGQR� L]
SUYHJD�JUDID�QD� VOLNL���� NL�SULND]XMH� áDVRYQL�SRWHN� WHJD
NRHILFLHQWD�� 9� OHWX� ����� VH� NRHILFLHQW�;D� SRUD]GHOMXMH
PQRJR�YLÊMH�NRW�Y�SUHRVWDOLK� OHWLK��1D�GUXJL� VWUDQL�NDÌH
NRHILFLHQW� HUR]LMVNH� L]UDÌHQRVWL�ϕ� �GUXJL� JUDI� QD� VOLNL� ��
NRQVWDQWQR� XSDGDQMH� ]� XPLULWYLMR� Y� ]DGQMLK� GYHK� DQD�
OL]LUDQLK�REGREMLK��1D� NRQáQL� UH]XOWDW� SD� NRHILFLHQW�;D
YSOLYD� SUHFHM� EROM� ]DUDGL� YHáMH� VSUHPHQOMLYRVWL��2G� WRG
L]UD]LWH�UD]OLNH�Y�NROLáLQL�VSURÊáHQH�SUHSHUHOLQH��9�SRG�
SRUR� KLSRWH]L� R� GRNDM� NRQVWDQWQHP� XSDGDQMX� LQWHQ]LY�
QRVWL� HUR]LMVNLK� SURFHVRY� JRYRULMR� OHWDOVNL� SRVQHWNL� QD
VOLNDK���LQ����3UYD�VHULMD�SRVQHWNRY�SULND]XMH�GHO�SRUHáMD
SRWRND�L]SRG�3Xá��.DÌH�VH�MDVHQ�WUHQG�XSDGDQMD�HUR]LM�
VNH�L]UDÌHQRVWL�RG�OHWD������SUHN�OHWD������Y�OHWR������
&HVWD��NL�SRWHND�SR�Y]KRGQHP�SRERáMX�� LPD� OHWD� ����
SRYVHP�UD]JDOMHQ�XVHN��NL�VH�GR�OHWD������SUHFHM�]DUDVWH

]� ]HOLÊáQR� YHJHWDFLMR�� 1D� SRVQHWNX� L]� OHWD� ����� MH� QD
MXÌQHP�SRERáMX�QDG�VRWRáMHP�REHK�JUDS�L]�]DKRGD�YLG�
QR� ÌH� VNRUDM� ]DUDVOR� HUR]LMVNR� ÌDULÊáH�� 9� FHORWQHP� SR�
UHáMX� SULPHU� QL� RVDPOMHQ� LQ� NDÌH� QD� WR�� GD� VR� ELOL� HUR�
]LMVNL� SURFHVL� Y� SUHGYRMQHP� REGREMX� PRUGD� ÊH� LQWHQ�
]LYQHMÊL�

+LSRWH]R�SRWUMXMH� WXGL�XVWQR�SULáHYDQMH�GYHK� VWDUHM�
ÊLK� GRPDáLQN�� 9� 7UHEHÊDK� MH� ÊHVWLQRVHPGHVHW� OHW� VWDUD
ÌHQLFD�SRYHGDOD��GD�MH��EUHÌLQD���NRW�MH�HUR]LMVNR�ÌDULÊáH
QD�SRERáMX� SURWL� 6WUDQLFL� VDPD� LPHQRYDOD�� JROD� RG� NDU
SRPQL�� /H� WX� LQ� WDP� MH� UDVOR� NDNÊQR� GUHYHVFH�� 0HG
YRMQDPD� SD� VR� SRG� 0XVVROLQLMHYR� YODGR� WD� REPRáMD
SRJR]GRYDOL��9�SRWUGLWHY� MH�QDYHGOD��GD� MH�ÊH�QMHQD�KáL
VDGLOD� ERUH� SRG� YDVMR� LQ� SURWL� *UDGLQX�� 1D� OHWDOVNHP
SRVQHWNX� L]� ����� VH� Y� JROLáDYDK� SRG� *UDGLQRP� YLGL
UDVWOLQMH� �6O������3R�QMHQHP�SULáHYDQMX�QD�REPRáMX�HUR�
]LMVNHJD�ÌDULÊáD�QLVR�SDVOL��NHU�MH�ELOR�SRYUÊMH�JROR�LQ�VH
QL� L]SODáDOR��*RVSD� L]�*UDGLQD� ���� OHW�� Y�*UDGLQ� SRUR�
áHQD��SUDYL��GD�VR�QD�SRERáMX�SRG�YDVMR��NMHU� MH�QHNRá
ELOR�HUR]LMVNR�ÌDULÊáH��WXGL�SDVOL��9HQGDU�VR�SDVOL�WXGL�QD
QDVSURWQHP� SRERáMX�� NMHU� MH� ELO� YHGQR� JR]G�� 3DVOL� VR
YVH��NDU�VR�LPHOL��NUDYH��NR]H�LQ�RYFH��YHQGDU�QH�YVH�QD
LVWHP�PHVWX��1H�RQD�QH�PRÌ�QH�]QDWD�SRMDVQLWL��NGDM�LQ
]DUDGL�áHVD�MH�REPRáMH�RJROHOR��0RÌ�YH��GD�VH�MH�Y�áDVX
0XVVROLQLMHYH� YODGH� SRJR]GRYDOR� LQ� GD� MH� JR]G� RG� WD�
NUDW�
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6O�����'HO�SRUHàMD�SRWRND�L]SRG�3Xà�Y�OHWLK������������LQ�������YLU��3RVHEQR�DHURVQHPDQMH�6ORYHQLMH��*856�������
�����LQ�������
)LJ�� ��� $� SDUW� RI� WKH� FDWFKPHQW� RI� WKH� VWUHDP� EHORZ� 3XàH� LQ� WKH� \HDUV� ������ ����� DQG� ����� �VRXUFH�� 6SHFLDO
DHURILOPLQJ�RI�6ORYHQLD��*856�������������DQG�������

6O�����=JRUQML�WRN�6WUDQLFH�SRG�7UHEHÉDPL�Y�OHWLK������������LQ�������YLU��3RVHEQR�DHURVQHPDQMH�6ORYHQLMH��*856�
�����������LQ�������
)LJ�� ��� 8SSHU� SDUW� RI� WKH� 6WUDQLFD� FDWFKPHQW� XQGHU� WKH� YLOODJH� RI� 7UHEHÉH� LQ� WKH� \HDUV� ������ ����� DQG� ����
�VRXUFH��6SHFLDO�DHURILOPLQJ�RI�6ORYHQLD��*856�������������DQG�������

(GHQ�L]PHG�VWUDQVNLK�SURL]YRGRY�*DYULORYLßHYH�PH�
WRGH� MH� ELOD� WXGL� NDUWD� HUR]LMVNLK� SRMDYQLK� REOLN�� 6
SRPRáMR�WH�NDUWH�MH�Y�NRPELQDFLML�]�GLJLWDOQLP�PRGHORP
UHOLHID� PRJRáH� XJRWDYOMDWL� ]QDáLOQRVWL� HUR]LMVNLK� ÌDULÊá
JOHGH�QD�QHNDWHUH�UHOLHIQH�HOHPHQWH�SRYUÊMD��QD�NDWHUHP
VR�VH� UD]YLOL��NRW�QD�SULPHU�QDNORQ�DOL�HNVSR]LFLMD�� /HWD
����� VR� LPHOD� JOHGH� QD� '05���� HUR]LMVND� ÌDULÊáD

SRYUÊLQVNH�HUR]LMH�Y�SRYSUHáMX�������QDNORQD�� HUR]LMVND
ÌDULÊáD� JORELQVNH� LQ� ERáQH� HUR]LMH� SD� ������ QDNORQD�
/HWD� ����� VR� LPHOD� L]PHUMHQD� HUR]LMVND� ÌDULÊáD� Y� SRY�
SUHáMX� ������ QDNORQD�� 9UHGQRVWL� NDÌHMR�� GD� MH�'05���
SUHJURE� ]D� QDWDQáQR� RFHQMHYDQMH� QDNORQRY� WDNR�PDMK�
QLK� SRMDYRY�� VDM� ]JODGL� L]UD]LWH� QDNORQH�� NL� VR� ]D� HUR�
]LMVND� ÌDULÊáD� ]QDáLOQL�� %ROM� ]DQLPLYD� MH� SRUD]GHOLWHY
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HUR]LMVNLK� ÌDULÊá� JOHGH� QD� HNVSR]LFLMH�� 6OLND� ���� NL� WR
UD]PHUMH� SRY]HPD�� UD]NULMH� L]UD]LWR� ]JRÊáHYDQMH� UD]JD�
OMHQLK� SRYUÊLQ� SUHGYVHP� QD� SRERáMLK�� REUQMHQLK� QD
Y]KRG� LQ� MXJRY]KRG�� PHGWHP� NR� VR� ]DKRGQD� SRERáMD
VNRUDM� SRYVHP� EUH]� QMLK�� 6HULMD� SRVQHWNRY� QD� VOLNL� �
GRNDM�GREUR�SULND]XMH�L]UD]LWR�]JRÊáHQRVW�HUR]LMVNLK�ÌD�
ULÊá�QD�SRERáMLK�]�Y]KRGQR�HNVSR]LFLMR�� (QDND�SRGRED
VH�NDÌH�Y�REHK�DQDOL]LUDQLK� OHWLK� ��������� LQ�������� NL
VR�ELOD�]DMHWD�QHRGYLVQR�GUXJ�RG�GUXJHJD��2�Y]URNX�WDNH
UD]SRUHGLWYH� MH� WHÌNR� JRYRULWL� ]� ]DQHVOMLYRVWMR�� 1DNORQL
VR� JOHGH� QD� HNVSR]LFLMH� QDMYHáML� QD� VHYHUQLK�� QH� SD� QD
Y]KRGQLK� DOL� MXJRY]KRGQLK� OHJDK� �6O�� ���� .R� JUH� ]D
SRMDYH�� SRYH]DQH� ]� HNVSR]LFLMR�� MH� PRJRáH� SRPLVOLWL
WXGL�QD�SRGQHEQH� YSOLYH�� ]ODVWL� QD� UD]OLáQR�RVRQáHQRVW
SRVDPH]QLK� SRYUÊLQ�� 9� WDNHP� SULPHUX� EL� SULáDNRYDOL
LQWHQ]LYQHMÊH� SURFHVH� QD� MXÌQLK� DOL� VHYHUQLK� HNVSR�
]LFLMDK�� QH� SD� QD� Y]KRGQLK� LQ� MXJRY]KRGQLK�� =D� EROMÊH
UD]XPHYDQMH� UD]PHUMD� PHG� HNVSR]LFLMR� SRYUÊMD� LQ� UD]�
ÊLUMHQRVWMR� HUR]LMVNLK� SRMDYQLK� REOLN� EL� ELOR� WUHED� SUL�
PHUMDOQR�XJRWDYOMDWL�QMLKRYH�]QDáLOQRVWL�QD�REVHÌQHMÊHP
REPRáMX��V�SRGREQLPL�SRNUDMLQVNLPL�]QDáLOQRVWPL��LQ�MLK
SULPHUMDWL�QD�YHá�ORNDFLMDK�

'RNRQáQR�MH�WHÌNR�XJRWRYLWL��NDWHUL�GHMDYQLNL�VR�YSOL�
YDOL�QD� WDNR� L]UD]LWR� UD]JDOMHQRVW�Y�SUHWHNORVWL��9HUMHWQR
SD� MH� QDQMR� YSOLYDOD� NRPELQDFLMD� YHá� GHMDYQLNRY��PHG
NDWHULPL� VR� JRWRYR� LPHOH� QH]DQHPDUOMLYR� YORJR� WXGL
áORYHNRYH�GHMDYQRVWL�Y�SRNUDMLQL��$JUDUQD�SUHQDVHOMHQRVW
MH� ELOD� YVH� GR� REGREMD� SR� ��� VYHWRYQL� YRMQL� YHOLN� SUR�
EOHP�� 3RNUDMLQD� MH� ELOD� ]DWRUHM� NPHWLMVNR� L]UHGQR� L]�
NRULÊáHQD�� 2VWDQNH� WH� L]NRULÊáHQRVWL� MH� RSD]LWL� ÊH� QD
SRVQHWNLK� L]� OHWD� ������ QD� SULPHU� QD� DNXPXODFLMVNL
UDYQLFL� VSRGQMH� GROLQH� 'UDJRQMH�� NL� WHGDM� ÊH� QL� ELOD
UHJXOLUDQD�LQ�L]SRVWDYOMHQD�SRSODYDP��2URÌHQ�$GDPLá�	
/RYUHQáDN���������$JUDUQD�SUHQDVHOMHQRVW� MH�GRVHJOD�YL�
ÊHN� Y� GUXJL� SRORYLFL� ���� VWROHWMD�� WLN� SUHG� OHWRP� ����
�7LWO�� ������� 7DNUDW� MH� ELOD� UD]SURVWUDQMHQRVW� WHUDV� QDM�

6O������(UR]LMVND�ËDULÉàD�OHWD������LQ�OHWD������JOHGH�QD
HNVSR]LFLMR�
)LJ������%DGODQGV�LQ������DQG������E\�H[SRVLWLRQ�

YHáMD�LQ�REGHORYDQH�VR�ELOH�UHNRUGQR�YHOLNH�SRYUÊLQH��7R
MH� HGLQR�REGREMH�� NR� VR� GHORYDOH� WXGL� WHUDVH� ]� L]UD]LWR
VHYHUQR� HNVSR]LFLMR�� 9]URNH� JUH� LVNDWL� Y� WHGDQML� JRV�
SRGDUVNL� SRGREL� (YURSH�� NL� MR� SHVWLMR� WUWQH� EROH]QL�
.PHWLMVND� SURL]YRGQMD� QD� REPRáMX� GDQDÊQMH� 6ORYHQVNH
,VWUH� MH� ELOD� WHGDM� XVPHUMHQD� SUHGYVHP� QD� WUÌDÊNL� WUJ�
=DUDGL� WUWQLK�EROH]QL�Y�SUHRVWDOHP�GHOX�(YURSH� �Y�)UDQ�
FLML� VH� MH� SULGHOHN� YLQD� WDNUDW� ]QLÌDO� ]D� ����� SD� VR
NPHWMH� YHV� SULGHOHN� ]ODKND� SURGDOL� QD� HYURSVNH� WUJH�
=DWR�VR�Y�WLVWHP�REGREMX�SRVHNDOL�ÊWHYLOQH�ROMáQLNH�LQ�MLK
]DPHQMDOL� ]� YLQRJUDGL�� 7HUDVH� VR� WHGDM� XUHMDOL� WXGL� QD
SRERáMLK� ]� GR� ���� QDNORQRP� �7LWO�� ������� 9]URNH� ]D
L]UD]LWR� HURGLUDQRVW� JUH� PRUHELWL� LVNDWL� WXGL� Y� WHP� RE�
GREMX�� /HWD� ����� VR� WXGL� VORYHQVNR� R]HPOMH� Y� YHáMHP
REVHJX� SUL]DGHOH� WUWQH� EROH]QL�� 9HOLNR� YLQRJUDGRY� MH
WHGDM� SURSDGOR� LQ� ]DPHQMDOH� VR� MLK� YUWQLQH� WHU� VDGRY�
QMDNL�� SULGHONL� SD� VR� ELOL� SRQRYQR� XVPHUMHQL� QD� WUÌDÊNL
WUJ�� 3RVOHGLFD� WDNR� REVHÌQLK� VSUHPHPE� VWD� ELOD� WXGL
SUHREUD]ED� VRFLDOQLK� RGQRVRY� LQ� QDáLQ� SULGHORYDQMD�
3DRODQL� �PHVWQL� NPHWMH�� VR� ]DUDGL� SRWUHE� SR� YHáML� LQ�
WHQ]LYQRVWL�SULGHODYH�]HPOMR�SURGDMDOL�YHOHSRVHVWQLNRP�
7L� SD� VR� MR� NRORQRP� RGGDMDOL� Y� QDMHP� �7LWO�� ������
.RORQRY� QL� ]DQLPDOR� GROJRURáQR� RKUDQMDQMH� NDNRYRVWL
]HPOMLÊáD�� àHSUDY� VH� MH� NRORQDW� SUHGQRVWQR� ]JRÊáDO� Y
GROLQDK�� MH� PRUHELWL� GHORPD� WXGL� EUH]YHVWQR� UDYQDQMH
YHOHSRVHVWQLNRY� LQ� NRORQVNLK� QDMHPQLNRY� SULVSHYDOR� N
WHGDQMHPX�SRYHáDQMX�HURGLUDQRVWL�NPHWLMVNLK�SRYUÊLQ�

9� áDVX�PHGYRMQH� ,WDOLMH� MH� ELOD� HURGLUDQRVW� ]HPOMLÊá
JRWRYR�YHOLN�SUREOHP��VDM�VR�MR�Y�WULGHVHWLK�OHWLK��Y�áDVX
YHOLNLK� PHOLRUDFLMVNLK� GHO�� VNXÊDOL� VDQLUDWL� V� VDMHQMHP
áUQHJD� ERUD�� 2G� WDNUDW� VR� WXGL� VWDUHMÊL� QDVDGL� ERUD� QD
QHNGDQMLK�YHOLNLK�HUR]LMVNLK�ÌDULÊáLK�

(URGLUDQRVW�LQ�LQWHQ]LYQRVW�HUR]LMVNLK�SURFHVRY�VR�]D
REGREMH�SR����VYHWRYQL�YRMQL�VNXÊDOH�RFHQLWL�ÌH�ÊWHYLOQH
ÊWXGLMH�� 1D� SRUHáMX� 'UDJRQMH� VR� ]D� WR� OHWR� XJRWRYLOL
VNXSQR� OHWQR� VSURÊáDQMH� Y�REVHJX��������P�� OHWR���� RG
WHJD�MH�QD�SRYUÊLQVNR�HUR]LMR�SULSDGDOR��������P�� OHWR��

�3DXOLá���������9�XUHGLWYHQHP�REGREMX��NL�MH�SRWHNDOR�Y
VHGHPGHVHWLK� LQ� RVHPGHVHWLK� OHWLK�� VR� ]JUDGLOL� ���
PDQMÊLK� SURWLHUR]LMVNLK� VWDELOL]DFLMVNLK� REMHNWRY� LQ� �
YHáMLK� SURGQLK� SUHJUDG�� 2SUDYOMDOL� VR� WXGL� YHJHWDFLMVND
VWDELOL]DFLMVND� GHOD�� 6� áUQLP�ERURP� VR� SRJR]GLOL� ��� KD
SRYUÊLQ��*OREHYQLN���������*OREHYQLN��������MH�]�HQDNR
PHWRGR�]D�OHWR������XJRWRYLOD�����]PDQMÊDQMH�NROLáLQH
VSURÊáHQHJD�SUHSHUHOLQVNHJD�JUDGLYD�L]�HUR]LMVNLK�ÌDULÊá
SRYUÊLQVNH� HUR]LMH� JOHGH� QD� ������ /HWD� ����� MH� ELOR
XJRWRYOMHQLK������NP�DNWLYQLK�HUR]LMVNLK�MDUNRY��2G�WHK
MLK�MH�ELOR�OHWD������DNWLYQLK�OH�ÊH������/HWD������VH�MH
WUHQG�XSDGDQMD�HUR]LMVNH�DNWLYQRVWL�ÊH�QDGDOMHYDO��9UHG�
QRVW�VSURÊáDQMD�L]�HUR]LMVNLK�ÌDULÊá�SRYUÊLQVNH�HUR]LMH�MH
GRVHJOR� OHWD�����������P�� OHWR���� =D� REGREMH� �������
SD�MH�WD�YUHGQRVW�]QDÊDOD�:��� ��������P

�� OHWR����NDU�MH
PDQM� NRW� ]D� OHWR� ������ 5D]OLNR� JUH� SULSLVDWL� SUHGYVHP
UD]OLáQLP�NULWHULMHP�SUL�RFHQMHYDQMX�NRHILFLHQWD�UDEH�WDO
LQ�]DÊáLWQLK�XNUHSRY�;D��6�SRPRáMR�PHWRGH�586/(�MH�ELO
Y�REGREMX�PHG�OHWRPD������LQ������XJRWRYOMHQ�XSDG�Y
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NROLáLQL� VSURÊáHQHJD� SUHSHUHOLQVNHJD� JUDGLYD� ]D� ����
GR�OHWD������SD�]D������.HHVVWUD��������

9VH� RPHQMHQH� UD]LVNDYH� XJRWDYOMDMR� XSDG� HUR]LMVNH
DNWLYQRVWL� Y� SRYRMQHP� REGREMX�� 5D]ORJL� ]D� WR� WLáLMR
SUHGYVHP� Y� RSXÊáDQMX� LQ� ]DUDÊáDQMX� SRNUDMLQH�� *OHGH
QD� L]VOHGNH� SULáXMRáH� UD]LVNDYH� VH� MH� Y� REGREMX� PHG
�����LQ������REVHJ�JR]GD�SRYHáDO�]D������7XGL�YHáLQD
GUXJLK�NDWHJRULM�SUHKDMD�Y�PDQM� LQWHQ]LYQH�REOLNH� UDEH�
5D]ORJH� ]D� WR� JUH� LVNDWL� SUHGYVHP� Y� PQRÌLáQHP� SR�
YRMQHP� L]VHOMHYDQMX� SUHELYDOVWYD� L]� ]DOHGQLK� REPRáLM
6ORYHQVNH� ,VWUH��.PDOX�SR�YRMQL�VH� MH� L]VHOLOR�VNRUDM�YVH

LWDOLMDQVNR� SUHELYDOVWYR�� 9� WHP� REGREMX� MH� ÊWHYLOR
SUHELYDOFHY� SDGOR� VNRUDM� ]D� SRORYLFR�� =DUDGL� KLWUHJD
JRVSRGDUVNHJD� UD]YRMD� REDOQLK�PHVW� LQ� ]DSRVORYDQMD� Y
QHNPHWLMVNLK� GHMDYQRVWLK� VH� MH� WUHQG� L]VHOMHYDQMD� QDGD�
OMHYDO�Y�FHORWQL�GUXJL�SRORYLFL�����VWROHWMD��1DMYHáML�XSDG
ÊWHYLOD� SUHELYDOVWYD� LQ� QDMVODEÊR� VWDURVWQR� VWUXNWXUR� EH�
OHÌLMR� QDMEROM� RGGDOMHQD� QDVHOMD� Y� ]JRUQMHP� GHOX� SR�
UHáMD��7DP� VR�ELOL� SURFHVL� RSXÊáDQMD� LQ� ]DUDÊáDQMD� WXGL
QDMEROM�LQWHQ]LYQL��6HYHUQL�GHO�SRUHáMD�MH�V�VYRMR�SULVRMQR
OHJR� LQ� YHáMR� EOLÌLQR� ]DSRVOLWYHQLK� VUHGLÊá� QHNROLNR
EROMH�RKUDQLO�SUYRWQL�]QDáDM�SRNUDMLQH�

&+$1*(6�,1�7+(�,17(16,7<�2)�(526,21�,1�7+(�'5$*21-$�5,9(5�&$7&+0(17
:,7+,1�7+(��1'�+$/)�2)�7+(���7+�&(1785<

0LKD�67$87
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�.RSHU��6,������.RSHU��*DULEDOGLMHYD����6ORYHQLD

(�PDLO��PLKD�VWDXW#]UV�NS�VL

0DWMDÊ�0,.2Ç
8QLYHUVLW\�RI�/MXEOMDQD��)DFXOW\�RI�&LYLO�(QJLQHHULQJ�DQG�*HRGHV\��6,������/MXEOMDQD��+DMGULKRYD�XOLFD�����6ORYHQLD

6800$5<

7KH�SDSHU�GHDOV�ZLWK�VRLO�HURVLRQ�LQ�WKH�'UDJRQMD�ULYHU�FDWFKPHQW�DQG�LWV�HYROXWLRQ�IURP�SDVW�WR�SUHVHQW��)RU�WKH
HYDOXDWLRQ�RI�WKH�LQWHQVLW\�RI�HURVLRQDO�SURFHVVHV��WKH�*DYULORYLÝ�PHWKRG�ZDV�XVHG��,W�JHQHUDOLW\�DOORZV�WKH�HVWLPDWLRQ
RI�WKH�TXDQWLW\�RI�GHWDFKHG�DQG�ZDVKHG�PDWHULDO�HYHQ�IURP�LQGLUHFW�VRXUFHV��VXFK�DV�DHURSKRWRV��7KH�WLPH�LQWHUYDO
WKXV� HQFRPSDVVHG� WKH� VSDQ� RI� WKH� DYDLODELOLW\� RI� GDWD� �� L�H�� WKH� VHFRQG� KDOI� RI� WKH� ��WK� FHQWXU\�� 7KH� DQDO\VLV
FRQFHQWUDWHV� RQ� ODQG� XVH� FKDQJHV� DQG� WKHLU� LQIOXHQFH� RQ� HURVLRQDO� SURFHVVHV�� (VWLPDWHV� RI� WKH� HYROXWLRQ� RI
GHWDFKPHQW�LQWHQVLW\�DQG�D�TXDQWLWDWLYH�FRPSDULVRQ�RI�EDGODQGV�DQG�WKHLU�SRVLWLRQ�LQ�WKH�ODQGVFDSH�ZHUH�PDGH��,Q
WKH�HQG��DQ�DWWHPSW�ZDV�PDGH� WR�SDUDOOHO� WKH�HVWDEOLVKHG� WUHQG�RI� WKH�GLPLQLVKLQJ� LQWHQVLW\�RI�HURVLRQDO�SURFHVVHV
ZLWK�VRFLRHFRQRPLF�FKDQJHV�LQ�WKH�DQDO\VHG�SHULRG��'XULQJ�WKH�DQDO\VHG�SHULRG�D�GLPLQLVKLQJ�WUHQG�LQ�WKH�LQWHQVLW\
RI�HURVLRQDO�SURFHVVHV�ZDV�HVWDEOLVKHG��7KH�QRQ�OLQHDULW\�RI�WKLV�WUHQG�PD\�SUREDEO\�EH�DWWULEXWHG�WR�GLIIHUHQW�VRXUFHV
RI�GDWD�IRU�GLIIHUHQW�WHPSRUDO�FURVV�VHFWLRQV�ZLWK�WKH�YHU\�LQIOXHQWLDO�FRHIILFLHQW�RI�ODQG�XVH�DQG�SURWHFWLRQ�PHDVXUHV
;D�EHLQJ� WKH�PDLQ�FXOSULW��(URVLRQDO�SURFHVVHV�DUH�JHQHUDOO\�PRVW� LQWHQVLYH� LQ� WKH�XSSHU� UHDFKHV�RI� WKH�FDWFKPHQW
DQG�'UDJRQMD¢V�ORZHU�WULEXWDULHV��%HWZHHQ�WKH�\HDUV������DQG�������WKH�VXUIDFH�RI�EDGODQGV�VKUXQN�IURP������NP��WR
�����NP���PHDQLQJ�D�����IROG�GHFUHDVH��$�SHFXOLDULW\�RI�VHGLPHQW�VRXUFHV�EDGODQGV�LV�WKHLU�FRQWLQXRXV�FKDQJLQJ�RYHU
GLIIHUHQW�H[SRVLWLRQV�ZLWK�WKH�PD[LPXP�UHDFKHG�RQ�VRXWKHDVWHUQ�DQG�HDVWHUQ�H[SRVLWLRQV�DQG�WKH�PLQLPXP�UHDFKHG
RQ�ZHVWHUQ�H[SRVLWLRQV�

.H\�ZRUGV��'UDJRQMD�ULYHU��JHRPRUSKRORJ\��HURVLRQ��ODQG�XVH��DHULDO�SKRWRJUDSK\
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'DURYHF��'�� �������� 3UHJOHG�]JRGRYLQH� ,VWUH��.QMLÌQLFD
$QQDOHV����.RSHU�����VWU�
*DYULORYLÜ��6����������6DYUHPHQL�QDáLQL�SURUDáXQDYDQMD
EXMLáQLK�QDQRVD�L� L]UDGD�NDUDWD�HUR]LMH��9��$YWRU�NQMLJH�
6HPLQDU� (UR]LMD�� EXMLáQL� WRNRYL� L� UHáQL� QDQRV�� -XJRVOR�
YHQVNL� NRPLWHW� ]D� PHâXQDURGQX� KLGURORÊNX� GHFHQLMX�
%HRJUDG��VWU���������
*OREHYQLN��/����������&HORVWHQ�SULVWRS�N�XUHMDQMX�YRGD�Y
SRYRGMLK�� 'RNWRUVND� GLVHUWDFLMD�� 8QLYHU]D� Y� /MXEOMDQL�
)DNXOWHWD� ]D� JUDGEHQLÊWYR� LQ� JHRGH]LMR�� /MXEOMDQD�� ���
VWU�
.HHVVWUD��6��'����������,PSDFW�RI�QDWXUDO�UHIRUHVWDWLRQ�RQ
IORRGSODLQ� VHGLPHQWDWLRQ� LQ� WKH� 'UDJRQMD� EDVLQ�� 6:
6ORYHQLD��(DUWK�6XUI��3URFHVV��/DQGI���;;;,,������������
/DO��5����������6RLO�HURVLRQ�E\�ZLQG�DQG�ZDWHU��SUREOHPV
DQG� SURVSHFWV�� ,Q�� /DO�� 5�� �HG���� 6RLO� HURVLRQ� UHVHDUFK
PHWKRGV��6W��/XFLH�SUHVV��'HOUD\�%HDFK��SS������
/RYUHQÞDN��)�� �������� 3HGRJHRJUDILMD��8QLYHU]D�Y� /MXE�
OMDQL��)LOR]RIVND�IDNXOWHWD��/MXEOMDQD�
0LNRÇ��0����������6RRGYLVQRVW�HUR]LMVNLK�SRMDYRY�Y�SUR�
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