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*QRMLGEHQL SRNXV QD FUYHQRP JODYDWRP UDGLþX

SRVWDYOMHQ MH ����� JRGLQH QD DQWURSRJHQL]LUDQRP

YUWQRP WOX� ,VWUDåLYDQMD VX WUDMDOD WUL JRGLQH L RNRQþDQD

VX ����� JRGLQH� 3RNXV MH L]YHGHQ SUHPD PHWRGL

ODWLQVNRJ SUDYRNXWQLND VD RVDP JQRMLGEHQLK YDULMDQDWD X

þHWLUL SRQDYOMDQMD� 3RUHG QHJQRMHQH� NRQWUROQH YDULMDQWH�

X SRNXVX VX ELOH ]DVWXSOMHQH þHWLUL JUDGDFLMH GXãLND L

GYLMH JUDGDFLMH NDOLMD� GRN MH JQRMLGED IRVIRURP ELOD

XQLIRUPQD�

5H]XOWDWL LVWUDåLYDQMD SRND]XMX GD MH X SRJOHGX QLWUDWD X

UDGLþX GRãOR GR ]QDþDMQLK UD]OLND X NRQFHQWUDFLMDPD� NDNR

SR YDULMDQWDPD JQRMLGEH WDNR L SR JRGLQDPD LVWUDåLYDQMD�

QD ãWR VX ]DVLJXUQR XWMHFDOL NOLPD L WOR NDR WHPHOMQL

þLPEHQLFL VWDQLãWD� RGQRVQR YUHPHQVNH SULOLNH NRMH VX

]QDþDMQLMH RGVWXSDOH RG SURVMHþQLK�

=QDþDMQR MH ]D RYD LVWUDåLYDQMD GD VX VYH XWYUÿHQH

YULMHGQRVWL QLWUDWD X UDGLþX X EHUEL ���� � ���� PJ 1��
�

�NJ� EH] RE]RUD QD JQMLGEX� NDR L JRGLQX LVWUDåLYDQMD

LVSRG GR]YROMHQLK VYMHWVNLK VWDQGDUGD ]D RYX YUVWX

OLVQDWRJ SRYUüD ����� ����� PJ 1��
��NJ =�0���

.OMXþQH ULMHþL � JQRMLGED GXãLNRP� QLWUDWL� DPLQRNLVHOLQH�

JODYDWL UDGLþ
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$NXPXODFLMD QLWUDWD X ELOMFL SRMDYD MH NRMD QDVWDMH NDR
SRVOMHGLFD SUHNRPMHUQRJ SULPDQMD QLWUDWD L] WOD LOL
QHDGHNYDWQH UHGXNFLMH X ELOMFL�

3R]QDWR MH GD ELOMND ]D ELRVLQWH]X DPLQRNLVHOLQD L
SURWHLQD WUHED UHGXFLUDQL REOLN GXãLND� D þHãüH L] WOD
SULPD QLWUDWQL REOLN� NRML VH VWRJD SULMH XJUDGQMH X
RUJDQVNH VSRMHYH PRUD UHGXFLUDWL�

3RUHG SUHRELOQH JQRMLGEH GXãLNRP� JODYQRJ X]URþQLND
QDYHGHQH SRMDYH� �RVRELWR QLWUDWQLP JQRMLYLPD�� GR
SUHNRPMHUQRJ QDNXSOMDQMD QLWUDWD X ELOMFL PRåH GRüL L
]ERJ QMLKRYH QHDGHNYDWQH UHGXNFLMH X DPRQLMDN� NRML MH
WHN SRGHVDQ ]D LQNRUSRULUDQMH X JOXWDPLQ L JOXWDPLQVNX
NLVHOLQX� 2E]RURP GD QD SURFHV UHGXNFLMH QLWUDWD X ELOMFL�
XWMHþH YHOLNL EURM RNROLãQLK þLPEHQLND � WHPSHUDWXUD�
YODJD� VYMHWOR� DOL L RSVNUED QHNLP PDNUR L PLNUR
HOHPHQWLPD �.� )H� 0R�� PRJXüH MH GD ]ERJ QHDGHNYDWQH
RSVNUEH QHNLP RG QMLK GRÿH GR ]DVWRMD X SURFHVX� ãWR LPD
]D SRVOMHGLFX SUHNRPMHUQR DNXPXOLUDQMH QLWUDWD X OLãüX�
3RMDþDQR QDNXSOMDQMH QLWUDWD X ELOMFL LGH QD XãWUE
ELRVLQWH]H DPLQRNLVHOLQD� WH WDNR SUHRELOQD JQRMLGED
GXãLNRP þLQL GYRVWUXNL QHSRYROMDQ XþLQDN� NRML MH RVRELWR
ELWDQ X OLVQDWRJ SRYUüD� JGMH VH NRQ]XPLUD OLVW�

&UYHQL JODYDWL UDGLþ &LFKRULXP LQW\EXV /� YDU� IROLRVXP�

YUOR MH DWUDNWLYQD YUVWD OLVQDWRJ SRYUüD� NRMD LPD L]X]HWQR
SRYROMDQ SHULRG VNODGLãWHQMD �GR GYD PMHVHFD�� WH VYRMLP
QDYHGHQLP SRWHQFLMDORP ]DGRYROMDYD L QDML]ELUOMLYLMH
JDVWURQRPVNH ]DKWLMHYH�

2E]LURP GD LVWUDåLYDQMD R QMHJRYRP NHPLMVNRP VDVWDYX�
NDR L R XWMHFDMX JQRMLGEH QD QXWULWLYQX YULMHGQRVW UDGLþD
JRWRYR L QHPD� LVWUDåLYDQMD ûXVWLü ����� SULORJ VX
SR]QDYDQMX SRWUHED JQRMLGEH JODYDWRJ UDGLþD� NDR L
XWMHFDMX JQRMLGEH GXãLNRP QD QMHJRYX FMHORYLWX
QXWULWLYQX YULMHGQRVW �NROLþLQX DPLQRNLVHOLQD� PLQHUDOD L
YLWDPLQD� V MHGQH VWUDQH� WH QHåHOMHQR DNXPXOLUDQMH QLWUDWD
V GUXJH VWUDQH� 2YD VD]QDQMD RG RVRELWH VX YDåQRVWL ]D
EROMH ãLUHQMH FUYHQRJ JODYDWRJ UDGLþD X VYD HNRORãNL
SRYROMQD SRGUXþMD +UYDWVNH� NDR L ]D QMHJRYR EROMH
SURPLFDQMH X JDVWURQRPVNRM SRQXGL�

35(*/(' /,7(7(5$785(

3UREOHP JQRMLGEH GXãLNRP YUOR MH ãLURN L REXKYDüD UD]QD
SRGUXþMD� SD EL VH VWRJD PRJDR SRGLMHOLWL QD SUDüHQMH
SURPLMHQD NRMH QDVWDMX X ELOMFL SULPLMHQRP UD]OLþLWLK
NROLþLQD NDR L REOLND JQRMLYD� DOL LVWR WDNR L QD SULPLMHQX
UD]OLþLWLK UD]LQD JQRMLYD X UD]OLþLWLP UD]GREOMLPD
YHJHWDFLMH� QD UD]OLþLWLP WOLPD L ]D UD]OLþLWH NXOWXUH� 8] WR
MH GDNDNR YDåDQ RGQRV GXãLND L RVWDOLK SULVXWQLK KUDQLYD X
WOX� RVRELWR SRYH]DQRVW GXãLND L NDOLMD WH QHNLK
PLNURHOHPHQDWD SRSXW åHOMH]D L PROLEGHQD� ãWR L QDYRGL
YHüL EURM DXWRUD�

0QRJREURMLQL VX UD]OR]L SUHRELOQH DNXPXODFLMH QLWUDWD X
OLVQDWRP SRYUüX� ,DNR VH YHüLQD DXWRUD VODåH GD MH

RSVNUED WOD GXãLNRP GRPLQDQWQD �9HQWHU ����� 5RRUGD
9DQ (\VLQJD L 6SDDV ����� 6]ZRQHN ����� ûXVWLü �����
ûXVWLü L VXU� ����� QHNL DXWRUL SRSXW 6FKXSKDQD �������
6FKXSKDQD L VXU� ����� FLWLUDQR SUHPD 0D\QDUGX ����� L
0D\QDUGD L VXU� ������ QDYRGH GD VX MHGQDNR YDåQH L
YUHPHQVNH SULOLNH NRMH YODGDMX X UD]GREOMX LVWUDåLYDQMD�
2VRELWR YDåQX XORJX LPD NROLþLQD YRGH� L] UD]ORJD ãWR VX
QLWUDWL X WOX YUOR SRNUHWQL� D ]QD VH GD L X ELOMNX XOD]H
PDVRYQLP VWUXMDQMHP YRGH� WH EL VWRJD RSVNUED YRGRP
PRJOD SRUHG NROLþLQH QLWUDWD X WOX ELWL GUXJL ]QDþDMDQ
þLPEHQLN DNXPXOLUDQMD QLWUDWD X ELOMFL �0HQJHO L .LUNE\
����� +D\QHV ����� 0DUVFKQHU ������ 0D\QDUG �LELG�
QDJODãDYD GD VH JQRMLGED GXãLNRP SUHþHVWR NULYL ]D
YLVRNH NRQFHQWUDFLMH QLWUDWD X ELOMFL� GRN VX 6FKXSKDQ L
VXU� �LELG� X]JDMDMXüL ãSLQDW YLãH JRGLQD� SUL LVWRM JQRMLGEL
XWYUGLOL UD]OLþLWH NRQFHQWUDFLMH QLWUDWD� þDN L GR SHW SXWD�

3RUHG QDYHGHQRJ YDåQX XORJX X DNXPXOLUDQMX QLWUDWD LPD
VYLMHWOR L WHPSHUDWXUD �%HHYHUV L VXU� ����� %ORRRP�
=DQGVWUD ����� 2DNV ����� NDR L SULVXVWYR UHGXNWDQDWD
SRSXW 1$'3+ �:HUQHU L VXU�������

'LR DXWRUD RVRELWR YDåQLP VPDWUD RGQRV GXãLND L NDOLMD�
L] UD]ORJD ãWR ELOMND RED SULPD OXNVX]QR WH SULPDMXüL
MHGQRJD SULPD RGPDK L GUXJRJD GD EL RGUåDOD HOHNWLþQX
QHXWUDOQRVW X ELOMFL �.LUNE\ L .QLJKW ����� 0HQJHO L
.LUNE\ ����� 6HUQD L VXU� ������

1D YDåQRVW NDOLMD X PHWDEROL]PX GXãLND XND]XMH L
0DUVFKQHU ������� WH QDYRGL GD X VOXþDMX QMHJRYD
QHGRVWDWND GROD]L GR DNXPXODFLMH WRSLYLK 1�VSRMHYD
SRSXW DPLQRNLVHOLQD� DPLGD L QLWUDWD� 5HJJLDQL L VXU�
������ QDYRGH GD R]ELOMDQ SUREOHP SUL QHGRVWDWNX NDOLMD
]D PHWDEROL]DP GXãLND SUHGVWDYOMD DNXPXODFLMD WRNVLþQLK
WYDUL SRSXW SXWUHVFLQD L DJPDWLQD� NRML QDVWDMX
GHNDUERNVLODFLMRP DUJLQLQD�

0HÿX PLNURHOHPHQWLPD PROLEGHQX ]DVLJXUQR SULSDGD
QDMYDåQLMD XORJD MHU MH VDVWDYQL GLR 15 WH QHRSKRKDQ ]D
HQ]LPDWVNX UHGXNFLMX QLWUDWD GR QLWULWD �+HZLW L *XQGU\
����� %HHYHUV ����� .LQGO ����� GRN åHOMH]R LPD YDåQX
XORJX X 15 X IHUHGRNVLQX �0HQJHO L .LUNE\ ������

âWR VH WLþH DILQLWHWD SRMHGLQLK NXOWXUD SUHPD QLWUDWLPD� RQL
VX UD]OLþLWL� QR� YHüLQD DXWRUD VPDWUD LSDN VDODWX� ãSLQDW�
NHOM L FHOHU SUDYLP DNXPXODWRULPD QLWUDWD� SD RGDWOH L
QD]LY �QDNXSOMDþL GXãLND�� 5D]ORJ WRPX EL PRJDR ELWL X
QHGRVWDMDQMX VNODGLãQLK RUJDQD SD VH QLWUDWL DNXPXOLUDMX X
OLãüX �0D\QDUG L VXU� ������

5RUGD 9DQ (\VLQJD ����� L ����� QDYRGL GD OLVQDWR�
SRYUüH DPXPXOLUD GDOHNR YLãH QLWUDWD ��������� PJ
1��

��NJ� RG SORGRYLWRJ SRYUüD SRSXW UDMþLFH L NUDVWDYFD
����� ��� PJ 1��

��NJ�� GRN 5XFNHQEDXHU ������ FLWLUDQR
SUHPD %HUJPDQQX ����� QDYRGL GD VX GR]YROMHQH
NRQFHQWUDFLMH QLWUDWD X SRMHGLQLP SRYUWQLP YUVWDPD
UD]OLþLWH� 7DNR ]D UDGLþ� NXSXV L NLQHVNL NXSXV QDYRGL
����� ���� PJ 1��

��NJ� GRN VX GR]YROMHQH YULMHGQRVWL ]D
VDODWX ��������� PJ 1��

��NJ� D ]D PDWRYLODF þDN L GR
���� PJ 1��

��NJ�
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2E]LURP GD VH XQRãHQMHP SUHYLVRNLK NROLþLQD QLWUDWD

X RUJDQL]DP þRYMHND PRJX L]D]YDWL L QHSRåHOMQL

HIHNWL SR ]GUDYOMH OMXGL � PHWKHPRJORELQHPLMD WH WYRUED

NDQFHURJHQLK L PXWDJHQLK WYDUL SRSXW QLWURVDPLQD� )$2

MH RG ����� GR �����JRGLQH VPDQMLR GR]YROMHQL XQRV

QLWUDWD X RUJDQL]DP þRYMHND VD ��� QD ��� GR ��� PJ

1��
� QD GDQ �-2,17 )$2�:+2 ���� WH %HUJPDQQ

������

%XGXüL GD FUYHQL JODYDWL UDGLþ VSDGD X JUXSX OLVQDWRJ

SRYUüD� NRMH ]ERJ NUDWNRJ UD]GREOMD YHJHWDFLMH LPD X

SURVMHNX YHOLNH ]DKWLMHYH SUHPD WOX �.UXJ L VXU� ������

PRJXüH MH GD XNROLNR QLVX LVSXQMHQL L VYL GUXJL þLPEHQLFL�

NRML XWMHþX QD SULPDQMH L UHGXNFLMX QLWUDWD X ELOMFL� GRÿH

GR QMLKRYRJ QHåHOMHQRJ DNXPXOLUDQMD� .DNR VH UDGL R YUOR

VODER LVWUDåHQRM NXOWXUL X QDV L X VYLMHWX� PDOR MH

YMHURGRVWRMQLK SRND]DWHOMD RSWLPDOQH JQRMLGEH UDGLþD�

2QH YDULUDMX RG ������ NJ 1� ������� NJ 3��� WH ������

NJ .���KD UHVSHNWLUDMXüL VSHFLILþQRVWL SRMHGLQLK VWDQLãWD�

QR RGQRVH VH LSDN XJODYQRP QD XYLMHWH 1L]R]HPVNH�

,WDOLMH L 6ORYHQLMH � =XWW ����� 6DFFKHWL L ;RGR ����� WH

2VYDOG ����� ãWR VH GDNDNR WUHED SULODJRGLWL ]D QDãH

SULOLNH�

0$7(5,-$/, , 0(72'(

7HNVW ,VWUDåLYDQMD VX WUDMDOD WUL JRGLQH X SHULRGX RG �����

����� 3URYHGHQD VX X DPEXODQWQRP SROMVNRP SRNXVX QD

SRNXãDOLãWX =DYRGD ]D SRYUüDUVWYR� *QRMLGEHQL SRNXV

L]YHGHQ MH SUHPD PHWRGL ODWLQVNRJ SUDYRNXWQLND� 8

SRNXVX MH ELOR ]DVWXSOMHQR RVDP JQRMLGEHQLK YDULMDQDWD X

þHWLUL SRQDYOMDQMD� 3RUHG NRQWUROQH QHJQRMHQH YDULMDQWH X

SRNXVX VX ELOH ]DVWXSOMHQH þHWLUL JUDGDFLMH GXãLND L GYLMH

JUDGDFLMH NDOLMD GRN MH JQRMLGED IRVIRURP ELOD XQLIRUPQD�

�� 1�3�.�

�� 1�3���.���

�� 1��3���.���

�� 1���3���.���

�� 1���3���.���

�� 1���3���.���

�� 1���3���.�

�� 1���3���.���

=D LVWUDåLYDQMD MH RGDEUDQ FUYHQL JODYDWL UDGLþ &LFKRULXP

LQW\EXV /� YDU� IROLRVXP� NXOWLYDU &HVDUH� VHOHNFLMD %HMR

=DGHQ� YLQVNR FUYHQH ERMH� VD L]UD]LWR ELMHOLP OLVQLP

åLODPD�

6MHPH UDGLþD VLMDQR MH X SROLVWLUHQVNH NRQWHMQHUH D

UD]YLMHQH SUHVDGQLFH VDÿHQH VX QD SRNXVQX SRYUãLQX� VD

UD]PDNRP VDGQMH �� [ �� FP�

6DGQMD UD]YLMHQLK SUHVDGQLFD QD SRNXVQH SRYUãLQH MH

L]YUãHQD UD]OLþLWR SR JRGLQDPD LVWUDåLYDQMD� ����������

JRGLQH� ������ ���� JRGLQH� WH ���������� JRGLQH�

%HUED UDGLþD REDYOMHQD MH X WHKQRORãNRM ]ULREL�

����������� JRGLQH� ����������� JRGLQH L �����������

JRGLQH�

8 SRNXVX MH NRULãWHQD VWDQGDUGQD DJURWHKQLND NDR L

]DKYDWL QMHJH� XNOMXþXMXüL L QDWDSDQMH X GYLMH RG WUL

JRGLQH �X ����� JRGLQL QLMH GRVWDMDOR YRGH ]D

QDYRGQMDYDQMH��

2VQRYQD SULSUHPD WOD L]YãHQD MH X MHVHQ GXERNLP

RUDQMHP� GRN MH SULMH VDGQMH WOR REUDÿHQR VMHWYR�

VSUHPDþHP� 1D SULSUHPOMHQR WOR DSOLFLUDQD VX PLQHUDOQD

JQRMLYD� WH JUDEOMLFDPD XQHãHQD X WOR� 'XãLN MH GRGDQ X

REOLNX .$1�D ���� 1� IRVIRU X REOLNX VXSHUIRVIDWD

���� 3���� WH NDOLM X REOLNX NDOLMHYRJ VXOIDWD ���� .����

3ULMH SRVWDYOMDQMD SRNXVD RGUHÿHQD VX NHPLMVND VYRMVWYD

WOD� UHDNFLMD WOD �S+� SRWHQFLRPHWULMVNL NRPELQLUDQRP

HOHNWURGRP X � 0 .&O�X �-DFNVRQ� ������ KXPXV

PHWRGRP SUHPD 7MXULQX� XNXSQL GXãLN .MHOGDKO

PHWRGRP� WH IL]LRORãNL DNWLYQL IRVIRU L NDOLM DPRQLM

ODNWDWQRP PHWRGRP� .DOLM MH PMHUHQ SODPHQIRWRPHWULMVNL�

D IRVIRU VSHNWURIRWRPHWULMVNL �-'3=� ������ 1��
� MH

RGUHÿHQ VSHNWRIRWRPHWULMVNL IHQRO�GLVXOIRQVNRP

NLVHOLQRP� D 1+�
� QHVVOHUL]DFLMRP WDNRÿHU

VSHNWURIRWRPHWULMVNL �-DFNVRQ� ������

=D RGUHÿLYDQMH QLWUDWD X ELOMFL X]HWH VX X EHUEL JODYLFH

UDGLþD� WH VX QLWUDWL RGUHÿHQL X VYMHåHP X]RUNX

QHSRVUHGQR QDNRQ EHUEH� ;\OHQRO PHWRGRP �$2$&�

������

6WDWLVWLþND REUDGD UH]XOWDWD ]D VYH PMHUHQH SDUDPHWUH

SURYHGHQD MH SUHPD PHWRGL DQDOL]H YDULMDQFH )LVFKHURYLP

)�WHVWRP �6QHGHFRU L &RFKUDQ� ������ NRULãWHQMHP

UDþXQDUVNRJ SURJUDPD 067$7�& �1LVVHQ� ������

=D WHVWLUDQMH ]QDþDMQRVWL GRELYHQLK QLWUDWD X UDGLþX X

VYLP YDULMDQWDPD SRNXVD� NRULãWHQ MH 'XQFDQRY WHVW

VLJQLILNDQWQLK UDQJRYD �6WHHO L 7RUULH� ������

$*52(.2/2â., 89-(7,

2E]LURP GD NOLPD L WOR þLQH HNRORãNL RNYLU X NRMHP VH

SURYRGH LVWUDåLYDQMD� QXåQR LK MH UHVSHNWLUDWL �%XWRUDF

������ 2VRELWR MH ]QDþDMDQ XWMHFDM YUHPHQVNLK SULOLND

NRMH VYRMLP RGVWXSDQMLPD RG SURVMHþQLK PRJX ]QDþDMQR

XWMHFDWL QD SROXþHQH UH]XOWDWH� ELOR GLUHNWQR LOL SXWRP WOD�

$� ./,0$

6D ãLUHJ NOLPDWVNRJ DVSHNWD ]QDþDMQR MH QDJODVLWL GD

XSUDYR YUHPHQVNH SULOLNH X PMHVHFX NRORYR]X PRJX ELWL

NULWLþQH ]D XVSMHãDQ X]JRM FUYHQRJ JODYDWRJ UDGLþD ]ERJ

QHSRYROMQLK KLGURWHUPLþNLK RGQRVD NOLPH � GHILFLWD

RERULQD L RELOMD WRSOLQH�
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5DGLþ LPD UHODWLYQR NUDWNR UD]GREOMH YHJHWDFLMH �RNR ��

GDQD�� SD üH VH SUDWLWL PMHVHFL RG VDGQMH GR EHUEH� ãWR

VYHXNXSQR SUHGVWDYOMD � GR � PMHVHFD� �RG NRORYR]D GR

OLVWRSDGD � VWXGHQRJ��

2%25,1(

.ROLþLQD RERULQD WLMHNRP YHJHWDFLMVNLK PMHVHFL X �����

JRGLQL L]QRVLOD MH �� PP X NRORYR]X� �� PP X UXMQX WH

�� PP X OLVWRSDGX� ãWR MH ]D NRORYR] L UXMDQ QLåH RG

YLãHJRGRãQMHJ SURVMHND� D ]D OLVWRSDG QHãWR YLãH�

,] JUDILNRQD � VH YLGL GD MH UDVSRUHG RERULQD SR

GHNDGDPD ELR YDULMDELODQ� 7DNR MH YLGOMLYR GD MH QDMYHüD

NROLþLQD RERULQD SDOD X GUXJRM GHNDGL VYDNRJ PMHVHFD�

2E]LURP GD MH VDGQMD UDGLþD ELOD X SUYRM GHNDGL NRORYR]D

����������� NDG MH SDOR PDOR RERULQD� ELOR MH SRWUHELWR

L]YUãLWL ]DOLMHYDQMH XVMHYD RGPDK SR VDGQML� DOL L

SULPMHQLWL PMHUH QDYRGQMDYDQMD� GYD SXWD �X SUYRM GHNDGL

NRORYR]D L SUYRM GHNDGL UXMQD��

*UDILNRQ �� .ROLþLQD RERULQD X PP X ����� JRGLQL�

*UDSK �� 3UHFLSLWDWLRQ LQ ���� LQ PP

�

��

��

��

��

��

��

9,,, ,; ;

0MHVHF
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,] JUDILNRQD � VH YLGL GD VX X ����� JRGLQL RERULQH YUOR

QHUDYQRPMHUQR UDVSRUHÿHQH� D NRORYR] L UXMDQ VX JRWRYR

EH] QMLK� 7DNR MH X NRORYR]X SDOR VYHJD ���� PP RG þHJD

QLãWD X GUXJRM GHNDGL NDG MH ELOD RVRELWR SRWUHEQD

GRYROMQD NROLþLQD YRGH� ]ERJ SUHWKRGQH VDGQMH UDGLþD

������������ 7UHüD GHNDGD NRORYR]D MH WDNRÿHU JRWRYR

EH] RERULQD ���� PP�� 8VSRUHGL OL VH NROLþLQD RERULQD ]D

NRORYR] ����� PP� VD ���JRGLãQMLP SURVMHNRP RERULQD

]D 0DNVLPLU YLGOMLYR MH GD MH RYD NROLþLQD LVSRG

PLQLPDOQH ��� PP�� 1HãWR PDOR YLãH RERULQD SDOR MH X

UXMQX ����� PP� DOL MRã XYLMHN GDOHNR PDQMH RG

YLãHJRGLãQMHJ SURVMHND ]D UXMDQ ��� PP�� 2E]LURP QD

WHUPLQ VDGQMH UDGLþD� WH L]UD]LWL GHILFLW RERULQD� ELOR MH

QHRSKRGQR SRWUHEQR L]YUãLWL PMHUH QDYRGQMDYDQMD� ãWR

QDåDORVW ]ERJ QHGRVWDWND YRGH QD REMHNWX QLMH ELOR

PRJXüH RVWYDULWL� 1DNRQ VXãQRJ NRORYR]D L UXMQD X

OLVWRSDGX MH SDOR HNVWUHPQR SXQR RERULQD ������ PP� WH

MH XNXSQD NROLþLQD RERULQD ELOD GDOHNR L]QDG

YLãHJRGLãQMHJ SURVMHND ��� PP� ]D RYDM PMHVHF� ,]UD]LWL

PDQMDN RERULQD YODGDR MH X SHULRGX RG VDGQMH GR

LQWHQ]LYQRJ UDVWD L IRUPLUDQMD JODYLFD UDGLþD� VWRJD

YHüLQD ELOMDND QLMH PRJOD IRUPLUDWL JODYLFX� QHJR MH RVWDOD

X ID]L UR]HWH� ãWR VH QHSRYROMQR RGUD]LOR QD SULQRV� .DVQH

RERULQH RPRJXüLOH VX GREUX RSVNUEX KUDQLYLPD� ãWR MH

YLGOMLYR X UH]XOWDWLPD NHPLMVNLK DQDOL]D UDGLþD� GRN

SULQRV X RYRM JRGLQL QLMH X]HW NDR UHDODQ�

*UDILNRQ �� .ROLþLQD RERULQD X PP X ����� JRGLQL�

*UDSK �� 3UHFLSLWDWLRQ LQ ���� LQ PP
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*UDILNRQ �� .ROLþLQD RERULQD X PP X ����� JRGLQL�

*UDSK �� 3UHFLSLWDWLRQ LQ ���� LQ PP
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8 ����� JRGLQL MH X NRORYR]X SDOD QDMYHüD NROLþLQD

RERULQD RG VYH WUL LVWUDåLYDQH JRGLQH ������ PP� ãWR MH

YLãH ]D ���� PP RG ���JRGLãQMHJ SURVMHND� DOL VX ELOH

QHUDYQRPMHUQR UDVSRUHÿHQH �JUDILNRQ ��� 7DNR X GUXJRM

GHNDGL NDG MH WHN SRVDÿHQRP UDGLþX WUHEDOR GRYROMQR

YRGH� �VDGQMD ���������� QLMH ELOR RERULQD� GRN MH WUHüD

GHNDGD RELORYDOD QMLPD ����� PP�� 6WRJD VX X WRP

SHULRGX QHGRVWDWND YRGH SURYHGHQH PMHUH QDYRGQMDYDQMD�

9HOLND NROLþLQD RERULQD SDOD MH X UXMQX ������ PP�� ãWR MH

]D �� PP YLãH RG ���JRGãQMH SURVMHND� DOL L YLãH RG

PDNVLPDOQH YULMHGQRVWL X WRP SHULRGX� 8 OLVWRSDGX MH

WDNRÿHU SDOD YHüD NROLþLQD RERULQD ������ PP� RG ���

JRGãQMHJ SURVMHND ]D WDM PMHVHFH� 2SüHQLWR VH PRåH
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NRQVWDWLUDWL GD MH X ����� JRGLQL X RYD WUL PMHVHFD SDOR
��� PP RERULQD� ãWR MH ��� PP YLãH RG YLãHJRGLãQMHJ
SURVMHND� 2YDNR YHOLNH NROLþLQH RERULQD JOHGDQR V
DVSHNWD LVKUDQH ]DVLJXUQR PRJX SROXþLWL QHåHOMHQH
SRVOMHGLFH QD NYDQWLWDWLYQL L NYDOLWDWLYQL VDVWDY UDGLþD� DOL
L SRYHüDWL LVSLUDQMH WRSLYLK KUDQLYD L] WOD�

7(03(5$785$ =5$.$

*UDILNRQ �� 6UHGQMH WHPSHUDWXUH SR GHNDGDPD X R& X �����

JRGLQL�

*UDSK �� 0HDQ WHPSHUDWXUHV SHU GHFDGHV LQ ����� LQ R&
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7HPSHUDWXUH ]UDND VX X ����� JRGLQL �JUDILNRQ �� ELOH
QDMYLãH X NRORYR]X X SUYRM GHNDGL �SURVMHþQR ����R&��
GRN VX X GUXJH GYLMH GHNDGH QHãWR PDOR QLåH �SURVMHFL VX
���� WH ����R&�� 3URVMHN ]D FLMHOL NRORYR] L]QRVL ����R&�
ãWR MH VDPR ]D ���R& YLãH RG ���JRGLãQMHJ SURVMHND ]D
NRORYR] �����R&�� 8 UXMQX VX WHPSHUDWXUH SULOLþQR
XMHGQDþHQH L SURVMHFL VH SR GHNDGDPD NUHüX RG ���� GR
����R&� GRN ]D FLMHOL UXMDQ SURVMHN L]QRVL ����R&� 2YDNR
SRYROMQH WHPSHUDWXUH� JRWRYR RSWLPDOQH SRJRGRYDOH VX
UDVWX YHJHWDWLYQLK RUJDQD� WH IRUPLUDQMX JODYLFD UDGLþD�
1LåH WHPSHUDWXUH X OLVWRSDGX NDG MH UDGLþ XãDR X
SRVOMHGQMX ID]X UD]YRMD� RGUD]LOH VX VH SRYROMQR QD VDPH
ELOMNH�

8 ����� JRGLQL �JUDILNRQ �� VX FLMHOL NRORYR]
SUHYODGDYDOH YLãH WHPSHUDWXUH RG SRåHOMQLK ]D X]JRM
UDGLþD� DOL L YLãH RG ���JRGLãQMHJ SURVMHND ]D RYDM PMHVHF�
3URVMHN ]D NRORYR] MH ELR ����R&� ãWR MH YLãH RG
PDNVLPDOQRJ X ���JRGLãQMHP QL]X� 2YDNR YLVRNH
WHPSHUDWXUH� X] PDQMDN YRGH� QHSRYROMQR VX VH RGUD]LOH
QD UDVW L UD]YRM UDGLþD�

,] JUDILNRQD � MH YLGOMLYR GD VX SURVMHþQH WHPSHUDWXUH
]UDND X GUXJRM GHNDGL NRORYR]D �VDGQMD �� ��� QHãWR YLãH
RG SRåHOMQLK ]D X]JRM UDGLþD� 9LãH WHPSHUDWXUH� WH PDQMDN
YRGH XYMHWRYDOL VX SRWHEX QDYRGQMDYDQMD UDGLþD� 8 WUHüRM
GHNDGL NRORYR]D WHPSHUDWXUH VX RSWLPDOQH ]D X]JRM
UDGLþD� 8 UXMQX VX SURVMHþQH WHPSHUWDXUH ]UDND X VYH WUL
GHNDGH XMHGQDþHQH� D QMLKRY SURVMHN L]QRVL ����R&� ãWR MH
JRWRYR LVWD WHPSHUDWXUD NDR X ���JRGLãQMHP QL]X ]D RYDM
PMHVHF�����R&�� 3RYROMQH WHPSHUDWXUH QDVWDYOMDMX VH L X

SUYRM GHNDGL OLVWRSDGD� SD MH UDGLþ XãDR X ]DYUãQX ID]X
UD]YRMD�

*UDILNRQ �� 6UHGQMH WHPSHUDWXUH SR GHNDGDPD X R& X �����

JRGLQL�

*UDSK �� 0HDQ WHPSHUDWXUHV SHU GHFDGHV LQ ����� LQ R&
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8 UXMQX VH WHPSHUDWXUH NUHüX RNR RSWLPDOQLK� QR ]ERJ
SUHWKRGQR ORãLK SULOLND ELOMNH VX YUOR VODER UD]YLMHQH� WH
VH YHJHWDFLMD SURGXåLOD� SD MH L EHUED REDYOMHQD QHãWR
NDVQLMH RG XRELþDMHQH�

*UDILNRQ �� 6UHGQMH WHPSHUDWXUH SR GHNDGDPD X R& X
����� JRGLQL�
*UDSK �� 0HDQ WHPSHUDWXUHV SHU GHFDGHV LQ ����� LQ R&
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2þLWR MH GDNOH GD MH NRORYR] ELR QDMWRSOLML PMHVHVHF X VYH
WUL JRGLQH LVWUDåLYDQMD� 1DMWRSOLML NRORYR] MH ELR �����
JRGLQH �����R&�� WH VX RYDNRYH WHPSHUDWXUH� X] RVWDOH
QHSRYROMQH RNROQRVWL� QHJDWLQR GMHORYDOH QD X]JRM UDGLþD�
1LåH YULMHGQRVWL VX ]DELOMHåHQH X ����� JRGLQL �����R&��
GRN MH QDMKODGQLML NRORYR] �����R&� ELR ����� JRGLQH ãWR
VH SRYROMQR LPSOLFLUDOR QD X]JRM UDGLþD�

%� 7/2

6KRGQR SRVWRMHüRM NODVLILNFLML âNRULü L VXU� ������ WOR MH
GHWHUPLQLUDQR NDR DQWURSRJHQL]LUDQR YUWQR WOR �KRUWLVRO��



$JLUFXOWXUDH &RQVSHFWXV 6FLHQWLILFXV 9RO� �� 1R� ������

.HPLMVND VYRMVWYD WOD

=D SURYRÿHQMH NHPLMVNLK DQDOL]D WOD VYDNH MH JRGLQH X]HW

SURVMHþDQ X]RUDN V RGUHÿHQH SRNXVQH SRYUãLQH� NRML

SUHGVWDYOMD VPMHVX RG �� SRMHGLQDþQLK X]RUDND�

3RND]DWHOML NHPLMVNRJ VWDQMD WOD QDYHGHQL VX SR JRGLQDPD

LVWUDåLYDQMD �WDEOLFH�� �����

5HDNFLMD WOD NUHWDOD VH X UDVSRQX RG VODER NLVHOH GR EODJR

DONDOQH� ãWR MH SRYROMQR ]D X]JRM YHüLQH SRYUWQLK NXOWXUD

�S+ X �0 .&O RG ��� GR ����� .ROLþLQD KXPXVD X WOX VH

NUHWDOD RG ��� GR ��� �� ãWR MH QLåH RG XRELþDMHQLK

SRWUHED SUL X]JRMX SRYUüD� JGMH VH NROLþLQH NUHüX RG � SD

L GR � �� 8NXSQL GXãLN MH YDULUDR RG ���� GR ���� � 1�

ãWR MH ]QDWQR QLåH RG SRWUHED SUL SURL]YRGQML SRYUüD� JGMH

VH YULMHGQRVWL XRELþDMHQR NUHüX RG ��� GR þDN ���� 1�

.ROLþLQD QLWUDWD X WOX WDNRÿHU MH ]QDWQR QLåD ��������

PJ����J WOD� RG OLWHUDWXUQR QDYHGHQH �YLãH RG ��

PJ����J WOD�� .ROLþLQD IL]LRORãNL DNWLYQRJ IRVIRUD ELOD MH

XJODYQRP ]DGRYROMDYDMXüD� RVLP X ����� JRGLQL NDG MH

QHãWR QLåD RG SRWUHEQH� .ROLþLQD IL]LRORãNL DNWLYQRJ

NDOLMD X ����� L ����� JRGLQL MH RSWLPDOQD� GRN MH X �����

JRGLQL QLVND ]D X]JRM SRYUüD�

7DEOLFD �� .HPLMVND VYRMVWYD WOD L] YUWD =DYRGD ]D SRYUüDUVWYR

X ����� JRGLQL�

7DEOH �� &KHPLFDO SURSHUWLHV RI WKH VRLO IURP WKH JDUGHQ RI WKH

9HJHWDEOH &URSV 'HSDUWPHQW� LQ �����

'XELQD WOD S+ � PJ���� J WOD $/ � PJ���� J WO

�FP� � 0 .&O KXPXV 1 12�� 1+�� 3�2� .�2

� � �� ��� ��� ���� ��� ��� �� ��

7DEOLFD �� .HPLMVND VYRMVWYD WOD V SRNXVQRJ SROMD =DYRGD ]D

SRYUüDUVWYR X ����� JRGLQL�

7DEOH �� &KHPLFDO SURSHUWLHV RI WKH VRLO IURP WKH H[SHULPHQWDO

ILHOG RI WKH9HJHWDEOH &URSV 'HSDUWPHQW� LQ �����

'XELQD WOD S+ � PJ���� J WOD $/ � PJ���� J WOD

�FP� � 0 .&O KXPXV 1 12�
� 1+�

� 3�2� .�2

� � �� ��� ��� ���� ��� ��� �� ��

7DEOLFD �� .HPLMVND VYRMVWYD WOD L] YUWD =DYRGD ]D SRYUüDUVWYR

X ����� JRGLQL�

7DEOH �� &KHPLFDO SURSHUWLHV RI WKH VRLO IURP WKH JDUGHQ RI

WKH9HJHWDEOH &URSV 'HSDWPHQW� LQ �����

'XELQD WOD S+ � PJ���� J WOD $/ � PJ���� J WOD

�FP� � 0 .&O KXPXV 1 12�
� 1+�

� 3�2� .�2

� � �� ��� ��� ���� ��� ��� �� ��

5(68/7$7, , 5$635$9$

1DNRQ SURYHGHQRJ 'XQFDQRYRJ WHVWD XWYUÿHQH VX

]QDþDMQH UD]OLNH X NRQFHQWUDFLML QLWUDWD L]PHÿX SRMHGLQLK

YDULMDQDWD JQRMLGEH� 7DNRÿHU MH YLGOMLYR GD VH GRELYHQH

YULMHGQRVWL X SRMHGLQLP YDULMDQWDPD JQRMLGEH UD]OLNXMX L

SR JRGLQDPD LVWUDåLYDQMD�

,] WDEOLFH � XRþDYD VH GD X ����� JRGLQL SRVWRMH ]QDþDMQH

UD]OLNH X NRQFHQWUDFLML QLWUDWD L]PHÿX SRMHGLQLK YDULMDQDWD

JQRMLGEH� WH GD VX X QDMYLãL UDQJ ]QDþDMQRVWL XãOH YDULMDQWH

JQRMHQH VD ��� NJ 1�KD� 3ULPMHQD ��� NJ GXãLND WH ���

NJ IRVIRUD� EH] NDOLMD QLMH GRYHOD GR ]QDþDMQLK UD]OLND X

NRQFHQWUDFLML QLWUDWD X RGQRVX QD YDULMDQWX VD

SULPLMHQMHQRP LVWRP NROLþLQRP GXãLND L IRVIRUD DOL X]

SULPMHQX L ��� NJ NDOLMD� 8 RYRM JRGLQL LVWUDåLYDQMD QLVX

WDNRÿHU XWYUÿHQH QL ]QDþDMQH UD]OLNH X NRQFHQWUDFLML

QLWUDWD SUL SULPMHQL LVWH NROLþLQH GXãLND ���� NJ� L IRVIRUD

���� NJ� DOL X] UD]OLþLWX JQRMLGEX NDOLMHP ���� L ��� NJ��

8 YDULMDQWDPD �JUDILNRQ �� V DSOLFLUDQRP LVWRP GR]RP

IRVIRUD ���� NJ� L NDOLMD ���� NJ� WH UD]OLþLWLP

JUDGDFLMDPD GXãLND ���������� NJ�� JQRMLGED RG ��� NJ

GXãLND SR KHNWDUX GRYRGL GR ]QDþDMQRJ SRYHüDQMD

NRQFHQWUDFLMH QLWUDWD X UDGLþX X RGQRVX QD NRQWUROX� NDR L

X RGQRVX QD JQRMLGEX RG ��� NJ 1�KD� ãWR QLMH

XRELþDMHQR� 5D]ORJ WRPX PRåGD EL PRJDR ELWL LOL X EROMRM

L EUåRM UHGXNFLML QLWUDWD NRG SULPLMHQH YHüH GR]H GXãLND

�SRYROMQD WHPSHUDWXUD� NDR L GRYROMQD NROLþLQD VYMHWOD L

UHGXNWDQDWD SRSXW 1$'3�� ãWR QDYRGH L %HHYHUV L VXU�

������� %ORRP�=DQGVWUD ������ WH :HUQHU L VXU��������

.ROLþLQD QLWUDWD WDNRÿHU MH PRJOD XWMHFDWL L QD VWLPXODFLMX

QLWUDW UHGXNWD]H NDR L QD EU]LQX XVYDMDQMD L WUDQVORNDFLMX

QLWUDWD NUR] VDPX ELOMNX �0DUVFKQHU ������ QD ãWR WDNRÿHU

XWMHþH YHOLNL EURM þLPEHQLND � 0D\QDUG L VXU�� �����

+HZLWW L *XQGU\ ������ ãWR EL VYDNDNR WUHEDOR MRã

GRGDWQR LVWUDåLWL�

7DEOLFD �� .RQFHQWUDFLMH QLWUDWD X UDGLþX � ����� JRGLQD

7DEOH �� 1LWUDWH FRQFHQWUDWLRQV LQ KHDG FKLFRU\� LQ �����

9DULMDQWD PJ 1���NJ =� 0� '057

1���3���.��� ��� $

1���3���.� ��� $%

1��3���.��� ��� $%&

1���3���.��� ��� $%&

1���3���.��� ��� %&

1���3���.��� ��� &

1�3�.� ��� &

1�3���.��� ��� &

=�0�  ]HOHQD PDVD

)�:�  IUHVK ZHLJKW

8 ����� JRGLQL JOHGH QLWUDWD X UDGLþX �WDEOLFD �� SUHPD

SURYHGHQRP 'XQFDQRYRP WHVWX� SRVWRMH ]QDþDMQH UD]OLNH

X NRQFHQWUDFLML� RYLVQR R DSOLFLUDQRM NROLþLQL GXãLþQRJ

JQRMLYD� 7DNR X QDMYLãL UDQJ ]QDþDMQRVWL XOD]H YDULMDQWH

JQRMHQH VD ��� NJ GXãLND� X QLåL UDQJ XOD]H YDULMDQWH

JQRMHQH VD �� GR ��� NJ GXãLND SR KHNWDUX� GRN VX X

QDMQLåHP UDQJX YDULMDQWH NRG NRMLK QLMH SULPLMHQMHQD

JQRMLGED GXãLNRP�
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*UDILNRQ �� .RQFHQWUDFLMH QLWUDWD X UDGLþX� SUL UD]OLþLWLP

GR]DPD JQRMLGEH GXãLNRP ������ JRGLQD

*UDSK �� 1LWUDWH FRQFHQWUDWLRQV LQ KHDG FKLFRU\� LQ �����ZLWK

YDULRXV QLWURJHQ UDWHV
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8 ����� JRGLQL �JUDILNRQ �� MH JQRMLGED UD]OLþLWLP

GR]DPD GXãLND� X] LVWX JQRMLGEX IRVIRURP L NDOLMHP

GRYHOD GR ]QDþDMQR YLãLK NRQFHQWUDFLMD QLWUDWD X UDGLþX

SURSRUFLRQDOQR SULPLMHQMHQRM GR]L GXãLþQRJ JQRMLYD�

2YDNYR VWDQMH YMHURMDWQR MH SRVOMHGLFD VXãQLK SULOLND X

����� JRGLQL NDGD VH QDMEROMH XRþDYDMX UH]XOWDWL

SULPLMHQMHQH JQRMRLGEH �'HQLXP ����� 0DUVFKQHU ������

7DNR UHODWLYQR SRYHüDQMH NRQFHQWUDFLMH QLWUDWD X UDGLþX X

RGQRVX QD NRQWUROQX YDULMDQWX L]QRVL �� � �SUL JQRMLGEL

RG ��� NJ 1�KD� RGQRVQR �� � �SUL JQRMLGEL RG ��� NJ�1

KD��

7DEOLFD �� .RQFHQWUDFLMH QLWUDWD X UDGLþX � ����� JRGLQD

7DEOH �� 1LWUDWH FRQFHQWUDWLRQV LQ KHDG FKLFRU\� LQ �����

9DULMDQWD PJ 1���NJ =�0� '057

1���3���.��� ���� $

1���3���.��� ���� $

1���3���.��� ��� %

1���3���.��� ��� %&

1���3���.� ��� %&

1��3���.��� ��� %&

1�3���.��� ��� &

1�3�.� ��� &

1L X RYRM JRGLQL LVWUDåLYDQMD SULPMHQD LVWLK NROLþLQD

GXãLND L IRVIRUD D UD]OLþLWLK NROLþLQD NDOLMD QLMH GRYHOD GR

]QDþDMQLK UD]OLND X NRQFHQWUDFLML QLWUDWD� NDNR QDYRGH

QHNL DXWRUL �.LUNE\ L .QLJKW ����� 0HQJHO L .LUNE\

�������

,DNR VX X ����� JRGLQL SUHPD SURYHGHQRP 'XQFDQRYRP

WHVWX UH]XOWDWL XWYUÿHQLK NRQFHQWUDFLMD QLWUDWD VYUVWDQL X

GYD UDQJD ]QDþDMQRVWL� QLVX XRþHQH SUDYLOQRVWL� NDR

SRVOMHGLFD SULPMHQH UD]OLþLWH JQRMLGEH �WDEOLFD ��� -HGLQD

]QDþDMQD UD]OLND XRþDYD VH L]PHÿX YDULMDQWH JQRMHQH VD

��� NJ GXãLND L ��� NJ IRVIRUD WH EH] JQRMLGEH NDOLMHP� L

YDULMDQWH JQRMHQH VD �� NJ GXãLND� ��� NJ IRVIRUD L ���

NJ NDOLMD� ãWR MH XMHGQR X ����� JRGLQL YDULMDQWD VD

QDMPDQMRP NRQFHQWUDFLMRP QLWUDWD ���� PJ 1��
��NJ

=�0���

*UDILNRQ �� .RQFHQWUDFLMH QLWUDWD X UDGLþX� SUL UD]OLþLWLP

GR]DPD JQRMLGEH GXãLNRP � ����� JRGLQD�

*UDSK �� 1LWUDWH FRQFHQWUDWLRQV LQ KHDG FKLFRU\� LQ �����

ZLWK YDULRXV QLWURJHQ UDWHV
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3ULPLMHQD LVWH GR]H IRVIRUD L NDOLMD �JUDILNRQ �� X]

SULPLMHQX UD]OLþLWLK NROLþLQD GXãLND� QLMH SROXþLOD

]QDþDMQH UD]OLNH X NRQFHQWUDFLML QLWUDWD X UDGLþX�

3ULPLMHQD LVWLK NROLþLQD GXãLND L IRVIRUD D UD]OLþLWLK

NROLþLQD NDOLMD QLMH QL ����� JRGLQH X]URNRYDOD UD]OLNH X

NRQFHQWUDFLML QLWUDWD X UDGLþX� 2YDNR XMHGQDþHQH

NRQFHQWUDFLMH QLWUDWD X ����� JRGLQL YMHURMDWQR VX

SRVOMHGLFD RELOMD RERULQD� RGQRVQR YRGH� NRMD MH XWMHFDOD

QD �OXNVX]QR� XVYDMDQMH QLWUDWD L] WOD EH] RE]LUD QD

GRGDQH NROLþLQH JQRMLYD� 3RWYUGD VD]QDQMLPD GD QLWUDWL

GROD]H GR ELOMNH L XOD]H X QMX QRãHQL PDVRYQLP

VWUXMDQMHP YRGH �0HQJHO L .LUNE\ ����� PRJOD EL ELWL

XSUDYR X ���� JRGLQL� 8 RYRM MH JRGLQL X WUL NOMXþQD

PMHVHFD ]D X]JRM UDGLþD� SDOR ��� PP RERULQD� ãWR MH ]D

��� PP YLãH RG ���JRGLãQMHJ SURVMHND �JUDILNRQ ���

2YDNR YHOLND NROLþLQD RERULQD ]DSUDYR MH PDVNLUDOD SUDYL

XWMHFDM JQRMLGEH� DOL L SRWYUGLOD UH]XOWDWH 6FKXSKDQD

������� 6FKXSKDQD L VXU� ����� FLWLUDQR SUHPD 0D\QDUGX

L VXU� ������ WH 0D\QDUGD L VXU� ������� NRML L]ULþLWR

QDJODãDYDMX GD VX YUHPHQVNH SULOLNH X UD]GREOMX

LVWUDåLYDQMD YUOR YDåDQ þLPEHPLN DNXPXODFLMH QLWUDWD X

ELOMFL� .RQVWDWDFLMX LQGLUHNWQR SRWYUÿXMX L QHNL GUXJL

DXWRUL QDYRGHüL L VYMHWOR L WHPSHUDWXUX NDR GRGDWQH

þLPEHQLNH RYRJ SURFHVD� NRML QLMH PRJXüH SUDWLWL

L]GYRMHQR L] FMHORYLWRJ VXVWDYD WOD L ELOMNH �%HHYHUV L VXU�

����� %ORRP�=DQGVWUD ���� L 2DNV ������

*OHGDMXüL UH]XOWDWH SULPMHQH UD]OLþLWLK GR]D JQRMLGEH

GXãLNRP QD DNXPXODFLMX QLWUDWD X UDGLþX X FMHOLQL�

YLGOMLYR MH GD X ����� L ����� JRGLQL JQRMLGED GXãLNRP

X]URNXMH SRYHüDQMH QLWUDWD X RGQRVX QD YDULMDQWX EH]

GXãLND �WDEOLFH � L ��� GRN X ����� JRGLQL QHPD ]QDþDMQLK

UD]OLND �WDEOLFD ��� 2E]LURP GD VX LVWUDåLYDQMD SURYHGHQD

X DPEXODQWQRP SRNXVX� UD]OLþLWH RSVNUEOMHQRVWL WOD
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GXãLNRP� WH X UD]OLþLWLP YUHPHQVNLP SULOLNDPD WLMHNRP
WURJRGLãQMHJ LVWUDåLYDQMD� ]QDþDMQR MH GD VH QDMEROMD
SUDYLOQRVW SRUDVWD QLWUDWD� DQDORJQR GDGDQRM NROLþLQL
GXãLþQRJ JQRMLYD� RþLWXMH X ����� JRGLQL�

7DEOLFD �� .RQFHQWUDFLMH QLWUDWD X UDGLþX � ����� JRGLQD

7DEOH �� 1LWUDWH FRQFHQWUDWLRQV LQ KHDG FKLFRU\� LQ ����

9DULMDQWD PJ 1���NJ =�0� '057
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*UDILNRQ �� .RQFHQWUDFLMH QLWUDWD X UDGLþX SUL UD]OLþLWLP
GR]DPD JQRMLGEH GXãLNRP ������ JRGLQL�

*UDSK �� 1LWUDWH FRQFHQWUDWLRQV LQ KHDG FKLFRU\� LQ �����
ZLWK YDULRXV QLWURJHQ UDWHV
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8]URN WRPH MH VYDNDNR VODELMD RSVNUED WOD GXãLNRP SULMH
SRVWDYOMDQMD SRNXVD� DOL L NROLþLQD L GLQDPLND YRGH X WOX�
,VWUDåLYDQMD SRWYUÿXMX YHü SULMH SR]QDWX þLQMHQLFX R
YDåQRVWL YRGH ]D ELOMNX� RVRELWR ]D SURFHV SULPDQMD L
WUDQVORFLUDQMD QLWUDWD� ,DNR MH ����� JRGLQH WOR QD NRMHP
MH SRNXV SRVWDYOMHQ ERJDWLMH RSVNUEOMHQR GXãLNRP �WDEOLFD
�� QHJR X ����� JRGLQL �WDEOLFD ��� NRQFHQWUDFLMH QLWUDWD X
UDGLþX X YDULMDQWDPD JQRMHQLP GXãLNRP X ����� JRGLQL
QLåH VX �������� PJ 1��

��NJ =�0�� RG NRQFHQWUDFLMD
QLWUDWD X ����� JRGLQL ��������� PJ 1��

��NJ =�0��� ãWR
MRã GRGDWQR XSXüXMH QD YHOLNL ]QDþDM HNRORãNRJ RNYLUD X
NRMHP VH LVWUDåLYDQMD SURYRGH �%XWRUDF ����� 0D\QDUG L
VXU� ������

2VRELWR MH YDåQR ]D RYD LVWUDåLYDQMD QDJODVLWL� GD VX VYH
GRELYHQH NRQFHQWUDFLMH QLWUDWD X EHUEL UDGLþD� EH] RE]LUD
QD YDULMDQWX JQRMLGEH� NDR L JRGLQX LVWUDåLYDQMD �����
���� PJ 1����NJ =�0�� LVSRG PDNVLPDOQR GR]YROMHQLK
UD]LQD )$2�VWDQGDUGD ���������� PJ 1����NJ =�0�� ]D
RYDM WLS OLVQDWRJ SRYUüD �-2,17�)$2 ����� %HUJPDQQ
������

6WDYH OL VH GRELYHQH NROLþLQH XNXSQRJ GXãLND X UDGLþX X
YDULMDQWDPD VD LVWLP GR]DPD JQRMLGEH NDOLMHP L IRVIRURP
D UD]OLþLWLP GR]DPD GXãLND ��� ��� L ��� NJ 1�KD�� NUR]
WUL JRGLQH LVWUDåLYDQMD X NRUHODFLMX� YLGOMLYR MH GD
SRYHüDQMH QLWUDWD X ELOMFL SUDWL L SRYHüDQMH XNXSQRJ
GXãLND X UDGLþX� .RUHODFLMD MH SR]LWLYQD L YUOR MDNRJ
LQWHQ]LWHWD �U ������ =QDþDMQR MH WDNRÿHU GD LVWRYUHPHQR
VD SRYHüDQMHP XNXSQRJ GXãLND L QLWUDWD X UDGLþX GROD]L
GR VPDQMHQMD GYLMH YDåQH HVHQFLMDOQH DPLQRNLVHOLQH ]D
SURWHLQH UDGLþD� PHWLRQLQD L OL]LQD� 2GQRV QLWUDWD L
PHWLRQLQD �U ������� WH RVRELWR QLWUDWD L OL]LQD L]UDåHQ MH
YUOR MDNRP NRUHODFLMRP �U ������� 2YDNYD SRYH]DQRVW
GXãLND L QLWUDWD V DPLQRNLVHOLQDPD RG RVRELWH MH YDåQRVWL
SUL RGUHÿLYDQMX GR]H GXãLND ]D JQRMLGEX UDGLþD �ûXVWLü
������

8 RYLP LVWUDåLYDQMLPD QLMH XRþHQ XWMHFDM NDOLMD QD
NRQFHQWUDFLMX QLWUDWD X ELOMFL� NDNR QDYRGH QHNL DXWRUL
�.LUNE\ L .QLJKW ����� 0HQJHO L .LUNE\ ����� 6HUQD L
VXU� ������ ãWR MH YMHURMDWQR SRVOMHGLFD UHODWLYQR
SRYROMQRJ VWDWXVD NDOLMD X WOX SULMH SRVWDYOMDQMD SRNXVD�
NDR L UHODWLYQR PDOLK ]DKWLMHYD UDGLþD ]D RYLP KUDQLYRP�

'RELYHQL UH]XOWDWL XSXüXMX QD GYLMH ELWQH ]QDþDMNH
LVWUDåLYDQMD� *ODYDWL UDGLþ NDR YUVWD OLVQDWRJ SRYUüD� QLMH
X QDãLP DJURHNRORãNLP SULOLNDPD VNORQ SRMDþDQRP
DNXPXOLUDQMX QLWUDWD� ãWR MH SRWYUGD L SUHOLPLQDUQLK
LVWUDåLYDQMD ûXVWLü L VXU� �������

*QRMLGED GXãLNRP QLMH MHGLQL L LVNOMXþLYL NULYDF ]D YLVRNH
NRQFHQWUDFLMH QLWUDWD X ELOMFL� YHü L QHNL GUXJL þLPEHQLFL�
SRSXW YUHPHQVNLK SULOLND� ãWR VX QDJODãDYDOL 6FKXSKDQ
������� 6FKXSKDQ L VXU� ����� FLWLUDQR SUHPD 0D\QDUGX L
VXU� ������ WH 0D\QDUG L VXU� �������

=$./-8ý$.

*QRMLGED GXãLNRP MH GRYHOD GR ]QDþDMQLK UD]OLND X
NRQFHQWUDFLML QLWUDWD X UDGLþX SUHPD YDULMDQWDPD
JQRMLGEH� DOL L X JRGLQDPD LVWUDåLYDQMD� QD ãWR VX GDNDNR
XWMHFDOH UD]OLþLWH YUHPHQVNH SULOLNH X UD]GREOMX
LVWUDåLYDQMD�

6YH GRELYHQH NRQFHQWUDFLMH QLWUDWD X FUYHQRP JODYDWRP
UDGLþX LVSRG VX PDNVLPDOQR GR]YROMHQLK NRQFHQWUDFLMD
SUHPD )$2�VWDQGDUGX� EH] RE]LUD QD YDULMDQWX JQRMLGEH�
JRGLQX LVWUDåLYDQMD WH VWDWXV GXãLND L QLWUDWD X WOX SULMH
SRVWDYOMDQMD SRNXVD�

/,7(5$785$

$2$&� ������� 0HWKRGV RI $QDO\VLV RI WKH $VVRFLDWLRQ
RI 2IILFLDO $QDO\WLFDO &KHPLVWV� :DVKLQJWRQ�

%HHYHUV� /� ������� 1LWURJHQ 0HWDEROLVP LQ 3ODQWV�
(GYDUG $UQROG� /RQGRQ�

%HHYHUV� /�� 6FKUDGHU� /�(�� )OHVKHU� '�� +DJHPDQ� 5�+��
������� 7KH UROH RI OLJKW DQG QLWUDWH LQ LQGXFWLRQ RI
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QLWUDWH UHXFWDVH LQ UDGLVK FRW\OHGRQV DQG PDL]H VHHGOLQJV�
3ODQW 3K\VLRO� ��� ��������

%HUJPDQQQ�:� ������� 1XWULWLRQDO 'LVRUGHUV RI 3ODQWV�
*XVWDY )LVFKHU� -HQD �

6WXWWJDUW�1HZ <RUN�

%ORP � =DQGVWUD 0DUJDUHWKD ������� 0DQQXULQJ� 1LWUDWH
DFFXPXODWLRQ LQ YHJHWDEOHV� )RXU DOWHUQDWLYHV ZKLFK FDQ
OHDG WR ORZHU FRQWHQWV� +RUW� $EVWU� 9RO� ��� 1R� ���

%XWRUDF� $� ������� 2SüD SURL]YRGQMD ELOMD� 3UDNWLNXP�
=DJUHE�

ûXVWLü 0LUMDQD ������� 'MHORYDQMH JQRMLGEH GXãLNRP QD
DPLQRNLVHOLQVNL VDVWDY JODYDWRJ UDGLþD� 'LVHUWDFLMD�
=DJUHE�

ûXVWLü 0LUMDQD ������� $NXPXODFLMD QLWUDWD X VDODWL X
RYLVQRVWL RG LQWH]LWHWD LVKUDQH GXãLNRP� 3ROMRSULYUHGQD
]QDQVWYHQD VPRWUD� ��� ������

ûXVWLü 0LUMDQD�� 3ROMDN� 0�� ûRVLü 7� ����� D�� 1LWUDWH
FRQWHQW LQ /HDI\ 9HJHWDEOHV DV UHODWHG WR 1LWURJHQ
)HUWLOL]DWLRQ LQ &URDWLD� $FWD +RUW� ���� �������

'HLQXP� %� ������� &OLPDWH� 1LWURJHQ DQG *UDVV�
$JULFXOWXUDO 8QLYHUVLW\� :DJHQLQJHQ�

(]HNLHO� 0�� )R[ $� .� ������� 0HWKRGV RI &RUUHODWLRQ
DQG 5HJUHVVLRQ $QDO\VLV� -RKQ :LOH\ DQG 6RQV� ,QF� 1HZ
<RUN�

)LQFN� $� ������� )HUWLOL]HUV DQG )HUWLOL]DWLRQ�
,QWURGXFWLRQ DQG 3UDFWLFDO *XLGH WR &URS )HUWOL]DWLRQ�
:HLQKHL � 'HHUILHOG %HDFK� )ORULGD � %DVHO�

+D\QHV� 5�-� ������� 0LQHUDO 1LWURJHQ LQ WKH 3ODQW�6RLO
6\VWHP� $FDGHPLF 3UHVV� ,QF� 2UODQGR� 6DQ 'LHJR� 1HZ
<RUN� $XVWLQ� %RVWRQ� /RQGRQ� 6\GQH\� 7RURQWR�

+HZLWW� (�-�� *XQGU\�&�6� ������� 7KH PRO\EGHQXP
UHTXLUHPHQW RI SODQWV LQ UHODWLRQ WR QLWURJHQ VXSSO\� -�
+RUW� 6FL� ��� ��������

-DFNVRQ� 0�/� ������� 6RLO FKHPLFDO DQDO\VLV� 3UHQWLFH
+DOO� (QJOHZRRG &OLIIV� 1HZ -HUVH\�

-2,17 )$2�:+2 ([SHUW &RPPLWWHH RQ )RRG $GGLWLYHV
������� (YDOXDWLRQ RI WR[LFLW\ RI D QXPEHU RI
DQWLPLFURELDOV DQG DQWLR[LGDQWV� :RUOG +HDOWK 2UJ� 7HFK�
5HS� VHU� 1R� ����

.LQGO� + ������� %LRFKHPLH GHU 3IODQ]HQ� 6SULQJHU�
9HUODJ� %HUOLQ� ��������

.LUNE\� (�� .QLJKW� $�+� ������� ,QIOXHQFH RI WKH OHYHO RI
QLWUDWH QXWULWLRQ RQ LRQ XSWDNH DVVLPLODWLRQ� RUJDQLF DFLG
DFFXPXODWLRQ� DQG FDWLRQ�DQLRQ EDODQFH LQ ZKROH WRPDWR
SODQWV� 3ODQW 3KLVLRO� ��� ��������

.UXJ� +�� )ROVWHU� (�� /LHELJ� +�3�� 6FKDUS� +� &�� 6WRUFN�
+�� :HKUPDQQ� -�� :HLFKPDQQ� -�� =DEHOWLW]� &� �������
*HPXVHSURGXNWLRQ� 9HUODJ 3DXO 3DUOH\� %HUOLQ�

0DUVFKQHU� +� ������� 0LQHUDO 1XWULWLRQ RI +LJKHU
3ODQWV� 6HFRQG HGLWLRQ� $FDGHPLF 3UHVV� /RQGRQ� 1HZ
<RUN� %RVWRQ� 7RN\R� 7RURQWR�

0D\QDUG� '�1�� %DUNHU� $�9�� 0LQRWWL� 3�/�� 3HFN� 1�+�
������� 1LWUDWH DFFXPXODWLRQ LQ 9HJHWDEOHV� $GYDQFHV LQ
$JURQRP\ ��� ������

0HQJHO� .�� .LUNE\� (�$� ������� 3ULQFLSOHV RI 3ODQW
1XWULWLRQ� ,QWHUQDWLRQDO 3RWDVK ,QVWLWXWH� %HUQ�

1LVVHQ� 2� ������� 067$7�& 8VHU
V PDQXDO� 9HUVLRQ ��
0LFKLJDQ 6WDWH 8QLYHUVLW\�

2DNV $QQ ������� (IILFLHQF\ RI 1LWURJHQ 8WLOL]DWLRQ LQ
&� DQG &� &HUHDOV� 3ODQW 3K\VLRO� ���� ��������

2VYDOG� -� ������� 5DGLþ � SHUVSHNWLYQD ]HOHQMDGQLFD�
1RYD JRULFD �������

5HJJLDQL� 5�� $XULVDPR� 1�� 0DWWDQD� 0�� %HUWDQL� $�
������� ,QIOXHQFH RI .� LRQV RQ SRO\DPLQH OHYHO LQ ZKHDW
VHHGOLQJV� -� 3ODQW� 3K\VLRO� ���� ��������

5RRUGD 9DQ (\VLQJD� -�3�1�/� ������� 1LWUDWH DQG
JODVVKRXVH YHJHWDEOHV� )HUWLOL]HUV 5HVHDUFK �� ��������

5RRUGD 9DQ (\VLQJD� -�3�1�/� ������� 1LWUDWH LQ
YHJHWDEOHV XQGHU SURWHFWHG FXOWLYDWLRQ� $FWD +RUW� ����
��������

5RRUGD 9DQ (\VLQJD� -�3�1�/�� 6SDQQV� /� ������� (IIHFW
RI DQ DQRUJDQLF 1�IHUWLOL]HU RQ SURGXFWLRQ DQG QLWUDWH
FRQWHQW RI OHWWXFH� $QQXDO 5HSRUW ��� 1DDOGZLMN�

6DFFKHWWL� '�� ;RGR� ( ������� 5HG FKLRJJLD FKLFRU\�
+RUW� $EVWU YRO� ��� 1R ���

6FKXSKDQ� :� ������� 0HWKLRQLQJHKDOW XQG
(LZHLVTXDOLWDW YRQ %ODWWSIODQ]HQ LQ $EKDQJLJKNHLW YRQ
GHU 6WLFNVWRIIGXQJXQJ� 4XDOLWDV 3ODQWDUXP HW 0DWHULDOH
9HJHWDELOHV� 'HQ +DDJ� ��������

6HUQD� 0�'�� %RUUDV� 5�� /HJD]� )�� 3ULPR�0LOR� (�
������� 7KH LQIOXHQFH RI QLWURJHQ FRQFHQWUDWLRQ DQG
DPPRQLXP � QLWUDWH UDWLR RQ 1�XSWDNH� PLQHUDO
FRPSRVLWLRQ DQG \HOG RI FLWUXV� 3ODQW DQG 6RLO ���� ������

6QHGHFRU� *�:�� &RKUDQ� :�*� ������� 6WDWLVWLFDO
0HWKRGV� ,RZD 6WDWH 8QLYHUVLW\ 3UHVV� $PHV� ,RZD�

6WHHO� 5�*�'�� 7RUULH� -�+ ������� 3ULQFLSOHV DQG
3URFHGXUHV RI 6WDWLVWLFV� 0F*UDZ�+LOO %RRN &RPSDQ\�

6]ZRQHN� (� ������� 1LWUDWHV FRQFHQWUDWLRQ LQ OHWWXFH DQG
VSLQDFK DV GHSHQGHQW RQ QLWUDWH� $FWD +RUW� ���� ������

âNRULü� $� ������� 3RVWDQDN� UD]YRM L VLVWHPDWLND WDOD�
)DNXOWHW SROMRSULYUHGQLK ]QDQRVWL� =DJUHE�

9HQWHU� )� ������� 'HU 1LWUDWJHKDOW LQ &KLQDNRO �%UDVVLFD
SHNLQHQVLV �/RXU�� 5XSU����� *DUWHQEDXZLVVHQVFKDIW� ��
���� 6� �����

:HUQHU� 0� .DLVHU�� 6WHYHQ� &� +XEHU �������
3RVWWUDQVODWLRQQDO 5HJXODWLRQ RI 1LWUDWH 5HGXFWDVH LQ
+LJKHU 3ODQWV� 3ODQW 3K\VLRO� ���� ���� ����
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;LX� =KHQ /L�� 2DNV $QQ ������� ,QGXFWLRQ DQG 7XUQRYHU

RI 1LWUDWH 5HGXFWDVH LQ =HD PD\V� 3ODQW 3KLV\RO� ����

����� �����

=XWW� .� ������� %HMR�=DGHQ� 1L]R]HPVND�

[[[ ������� .HPLMVNH PHWRGH LVSLWLYDQMD ]HPOMLãWD�

3ULUXþQLN ]D LVSLWLYDQMH ]HPOMLãWD� NQMLJD , -'3=�

%HRJUDG�

$%675$&7

,QIOXHQFH 2I 1LWURJHQ )HUWLOL]DWLRQ 8SRQ 7KH

&RQFHQWUDWLRQ 2I 1LWUDWHV ,Q +HDG &KLFRU\

$ IHUWLOL]LQJ WULDO LQYROYLQJ UHG KHDG FKLFRU\ ZDV VHW XS

RQ DQWKURSRJHQL]HG JDUGHQ VRLO LQ ����� ,QYHVWLJDWLRQV

FRQWLQXHG IRU WKUHH \HDUV DQG ZHUH FRSOHWHG LQ ����� 7KH

WULDO ZDV FDUULHG RXW DFFRUGLQJ WR WKH /DWLQ UHFWDQJOH

PHWKRG ZLWK HLJKW IHUWLOL]LQJ YDULDQWV LQ IRXU UHSOLFDWLRQV�

$SDUW IURP WKH XQIHUWLOL]HG FKHFN YDULDQW� WKH WULDO

LQFOXGHG IRXU QLWURJHQ UDWHV DQG WZR SRWDVVLXP UDWHV�

ZKLOH SKRVSKRUXV IHUWLOL]DWLRQ ZDV XQLIRUP�

,QYHVWLJDWLRQ UHVXOWV LQGLFDWH VLJQLILFDQW GLIIHUHQFHV LQ WKH

FRQFHQWUDWLRQ RI QLWUDWHV LQ WKH FRQFHQWUDWLRQ RI QLWUDWHV

LQ FKLFRU\ ERWK SHU IHUWLOL]LQJ YDULDQWV DQG SHU

LQYHVWLJDWLRQ \HDUV� 7KLV ZDV FHUWDLQO\ LQIOXHQFHG E\ WKH

FOLPDWH DQG VRLO DV WKH PDLQ KDELWDW IDFWRUV� QRWDEO\ WKH

SUHYDLOLQJ ZHDWKHU FRQGLWLRQV ZKLFK FRQVLGHUDEO\

GHYLDWHG IURP WKH DYHUDJH RQHV�

,W LV QRWHZRUWK\ IRU WKHVH LQYHVWLJDWLRQV WKDW� UHJDUGOHVV

RI IHUWLOL]DWLRQ DQG LYHVWLJDWLRQ \HDU� DOO WKH GHWHUPLQHG

QLWUDWH YDOXHV RI KDUYHVWHG FKLFRU\ ���� � ���� PJ

1��

��NJ )� :�� ZHUH EHORZ WROHUDQFH DFFRUGLQJ WR

LQWHUQDWLRQDO VWDQGDUGV IRU WKLV W\SH RI OHDI\ YHJHWDEOHV

����� � ���� PJ 1��

��NJ )� :��

.H\ ZRUGV� QLWURJHQ IHUWLOL]DWLRQ� QLWUDWHV� DPLQR DFLGV�

KHDG FKLFRU\


