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'HR
VNHOOHWD

+RUL]RQW

3HWQLFD�� 3HWQLFD�� 3HWQLFD�� 3HWQLFD�� 3HWQLFD��

URJRYL � � �� � �
NRVWL �� �� �� �� �

7DEHOD����=DVWXSOMHQRVW�SRMHGLQLK�GHORYD�VNHOHWD�SUHPD�YUVWDPD�CLYRWLQMD

+RUL]RQW #LYRWLQMD 'XJH�NRVWL 5HEUD 5RJRYL

1HROLW NUXSQL�VLVDUL �� �� �
VUHGQML�VLVDUL �� � �
VLWQL�VLVDUL � � �
&HUYXV�HODSKXV � � ��
&DSUHROXV�FDSUHROXV �� � �
2YLV�&DSUD� � � �
6XV�VFURID� � � �

(QHROLW NUXSQL�VLVDUL � � �
VUHGQML�VLVDUL �� � �
QHXWYU_HQR � � �
&HUYXV�HODSKXV � � ��

+DO^WDW NUXSQL�VLVDUL� � � �
VUHGQML�VLVDUL � � �
6XV�VFURID��GRP"� � � �
&HUYXV�HODSKXV � � �
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GDR�$��%DaNDORY���������2Q�MH�NDR�RVQRYQL�SULQFLS�X]HR�YH]X�L]PH_X
REOLND�L�IXQNFLMH��L�SRGHOLR�SUHGPHWH�RG�NRVWLMX�L�URJRYD�QD�WUL�SRURGLFH�¬
����R^WUL������WXSL��L�����SUHGPHWL�SRVHEQH�QDPHQH��8QXWDU�SRURGLFD�MH
L]YU^HQD�GDOMD�SRGHOD�QD�JUXSH��SUHGPHWL�]D�EX^HQMH��VHaHQMH��JODaDQMH�
XGDUDQMH��]DWLP�QDNLW��REOLFL�QHSR]QDWH�IXQNFLMH��L�REOLFL�SRVHEQH�QDPHQH�
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>LOD�VX�QDMaH^`D�YUVWD�DODWNL�QD�ORNDOLWHWX�3HWQLFD��-DYOMDMX�VH�X�QD�
MYH`HP�EURMX��QD�JRWRYR�FHORM�SRYU^LQL��L�X�VYLP�KRUL]RQWLPD��7R�MH
YHURYDWQR�]DWR�^WR�MH�WR�DODW�V�YL^HVWUXNLP�IXQNFLMDPD�¬�VOXCL�]D�SURELMDQMH
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UD]QLK�PHNLK�PDWHULMDOD��WNDQLQH��NRCD���]D�XNUD^DYDQMH�NHUDPLaNLK�SUHG�
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NDR�ERGHCL�LOL�NDR�YUKRYL�NRSDOMD��7�,�����7�,,�����
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URJRYD�L�GXJLK�NRVWLMX��D�YHURYDWQR�L�GUYHWD��7�,,,������>LOD¬SURERMFL�VX�RQH

DODWNH�NRMH�VX�X�PRUIROR^NRP�VPLVOX�SUHOD]�L]PH_X�SUDYLK�^LOD�L�SUDYLK

SURERMDFD��7�,,,������,�̂ LOD�L�̂ LOD�SURERMFL�VH�MDYOMDMX�X�VYD�WUL�QHROLWVND�KRUL�

]RQWD��L�X�HQHROLWX��GRN�KDO^WDWVNRP�KRUL]RQWX�GRVDG�QLMHGDQ�QLMH�SURQD_HQ�
,JOH�VH�MDYOMDMX�X�KRUL]RQWLPD�3HWQLFD���L�3HWQLFD����7�,,,��������6YH

VX�L]UD_HQH�YHRPD�SDCOMLYR��JODaDQH�VX�LOL�aDN�SROLUDQH��.DR�SRVHEQR�LQ�

WHUHVDQWDQ�QDOD]�WUHED�SRPHQXWL�LJOX�RG�ULEOMHJ�UHEUD��SROLUDQX�L�V�SHUIR�

UDFLMRP��L]�KRUL]RQWD�3HWQLFD���¬�X�VRQGL����7�,,,�����
6YUGOD�VX�NRUL^`HQD�]D�EX^HQMH�NRVWLMX�LOL�NDPHQD��-DYOMDMX�VH�X

PDORP�EURMX��DOL�X�VYLP�KRUL]RQWLPD��7�,9��������,VWD�MH�VLWXDFLMD�L�V

ERGHCLPD��NRML�VX�PRJOL�VOXCLWL�L�NDR�RUXCMH��L�NDR�DODWND�¬�]D�YD_HQMH

NUWRODVWRJ�NRUHQMD�L]�]HPOMH��7��,9�������
6DGLOLFH�VX�DODWNH�L]UD_LYDQH�RG�MHOHQMHJ�URJD��]D�NRMH�VH�SUHWSRVWDYOMD

GD�VX�VOXCLOH�X�SROMRSULYUHGL��]D�VD_HQMH��LOL��PRCGD��YD_HQMH�NRUHQMD�L]�]H�

POMH��1D�SHWQLaNRP�ORNDOLWHWX�MH�SURQD_HQR�VHGDP�RYDNYLK�VDGLOLFD��7��9�

������D�RG�WRJD�VX�WUL�VLJXUQR�KURQROR^NL�RSUHGHOMHQH�¬�GYH�X�QHROLWVNL��3HW�

QLFD���L�����L�MHGQD�X�KDO^WDWVNL��3HWQLFD����KRUL]RQW��3UHRVWDOH�aHWLUL�SRWLaX

L]�VRQGH����]D�NRMX�QH�SRVWRMH�SUHFL]QL�VWUDWLJUDIVNL�SRGDFL�
+DUSXQL�QD�SHWQLaNRP�ORNDOLWHWX�QH�SRVWRMH��L]X]HY�MHGQH�DODWNH�]D

NRMX�VH�SUHWSRVWDYOMD�GD�MH�KDUSXQ��L�NRMD�MH�GDWRYDQD�X�KRUL]RQW�3HWQLFD��

�7�,9������2YR��NDR�L�SRWSXQR�RGVXVWYR�XGLFD�X�QHROLWVNRP�KRUL]RQWX��NRMH

VX�LQDaH�aHVWH�X�VDPRM�9LQaL��PRJOR�EL�XND]LYDWL�QD�WR�GD�MH�X�HNRQRPLFL

QHROLWVNLK�VWDQRYQLND�3HWQLFH�ULERORY�LJUDR�YUOR�PDOX�LOL�QLNDNYX�XORJX
5DOR�MH�SURQD_HQR�VDPR�MHGQR��,]UDGHQR�MH�RG�VWDEOD�MHOHQMHJ�URJD�V

SDUR^FLPD��9HURYDWQR�SULSDGD�KDO^WDWVNRP�KRUL]RQWX�
0RWLNH�VX�L]UD_LYDQH�RG�MHOHQMHJ�URJD��L�]DVWXSOMHQH�VX�X�VYLP�KRUL�

]RQWLPD��L]X]HY�9LQaH�%��0RWLNH�VH�PRJX�IXQNFLRQDOQR�SRGHOLWL�QD�RQH

NRMH�VX�VOXCLOH�]D�YD_HQMH�NUWRODVWRJ�NRUHQMD�L]�]HPOMH��L�QD�RQH�NRMH�VX

VOXCLOH�X�REUDGL�]HPOML^WD�
1D�ORNDOLWHWX�3HWQLFD�VX�SURQDGHQH�GYH�VDWDUH�¬�MHGQD�SUDYD�VDWDUD��L

MHGQD�VDWDUD¬aHNL`��0H_XWLP��SRGDFL�R�QMLKRYRP�DUKHROR^NRP�NRQWHNVWX�VX

QHSRWSXQL��WH�LK�QLMH�PRJX`H�SUHFL]QR�RSUHGHOLWL�X�QHNL�RG�KRUL]RQDWD��
6HaLYD�VX�SURQD_HQD�GYD��-HGQR�MH�RG�NRVWL��DOL�QLMH�SRX]GDQR�XWYU_H�

QD�YUVWD�NRVWL��QLWL�RG�NRMH�MH�CLYRWLQMH��2YR�VHaLYR�MH�XJODaDQR��VD
WUDJRYLPD�XSRWUHEH��3URQD_HQR�MH�X�VRQGL����YHURYDWQR�X�KDO^WDWVNRP�LOL
HQHROLWVNRP�KRUL]RQWX��'UXJR�SURQD_HQR�VHaLYR�MH�XMHGQR�L�MHGLQD�DODWND
L]UD_HQD�RG�]XED�QD�SHWQLaNRP�ORNDOLWHWX��8�SLWDQMX�MH�]XE�VYLQMH�
YHURYDWQR�GRPD`H��XJODaDQ�L�SHUIRULVDQ��DOL�EH]�WUDJRYD�XSRWUHEH��WH�MH
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VWRJD�PRJX`H�SUHWSRVWDYLWL�GD�MH�WR�VHaLYR�ELOR�SUHGYL_HQR�]D�XNUDV��D�QH
]D�NRUL^`HQMH�7��9�����

6SDWXOH�VH�PRJX�SRGHOLWL�X�GYH�JUXSH�¬�QD�SUDYH�ND^LNH��NXKLQMVNL
SULERU���7��9,������L�QD�VSDWXOH�NRMH�VX�NRUL^`HQH�]D�QDQR^HQMH�LOL�PH^DQMH
ERMH��LOL�NDR�JODaDOLFH�]D�REUDGX�NRCH��NHUDPLNH��LWG���7�9,������,PD�LK
GRVWD�X�QHROLWVNRP�KRUL]RQWX��RVDP�X�VORMX�3HWQLFD���L�SR�SHW�X�VORMHYLPD
3HWQLFD���L�����QHNROLNR�X�HQHROLWX�¬�3HWQLFD������SULPHUDND���GRN�X�KDO�
^WDWVNRP��3HWQLFD����KRUL]RQWX�QLVX�SURQD_HQH�

5HWX^HUL�VX�YUVWD�XGDUDaD�]D�NRMH�MH�SUHWSRVWDYOMHQR�GD�VX�VOXCLOL�]D
UHWX^LUDQMH�NUHPHQLK�DODWNL��1D�ORNDOLWHWX�3HWQLFD�VX�QD_HQL�X�YH`HP�EURMX�
L�WR�X�VYLP�KRUL]RQWLPD��7�9�������

.RPSR]LWQH�DODWNH�VX�SURQD_HQH�X�VYLP�KRUL]RQWLPD��L]X]HY�X�VORMX
3HWQLFD����2QH�VX�YHURYDWQR�VOXCLOH�NDR�GUCDOMD�X�NRMX�MH�XJODYOMLYDQD�DOD�
WND�RG�GUXJRJ�PDWHULMDOD��QDMYHURYDWQLMH�NDPHQD��7�9,�������

3URQD_HQH�VX�L�aHWLUL�UDGQH�SRYU^LQH��7�9,,�������
7DNR_H��WUHED�SRPHQXWL�L�GYD�SROXIDEULNDWD��-HGDQ�MH�SROXIDEULNDW�NR�

PSR]LWQH�DODWNH�RG�MHOHQMHJ�URJD��EH]�SUHFL]QLMLK�VWUDWLJUDIVNLK�SRGDWDND�
'UXJL�MH�LVWR�L]UD_HQ�RG�MHOHQMHJ�URJD��LPD�WUDJRYH�VHaHQMD�L�SRaHWDN�SHU�
IRUDFLMH��3URQD_HQ�MH�X�VRQGL�����L�GDWRYDQ�MH�X�KRUL]RQW�3HWQLFD���

3URVWRUQD�GLVWULEXFLMD

3RGDFL�R�SURVWRUQRM�GLVWULEXFLML�QLVX�SRWSXQL��]ERJ�QHGRVWDWND�SUHFL�
]QLK�VWUDWLJUDIVNLK�SRGDWDND��SRJRWRYR�]D�VRQGH���L����3D�LSDN��PRCH�VH
XRaLWL�GD�MH�QDMYH`L�EURM�DODWNL�SURQD_HQ�X�VRQGDPD���L����D�QDMPDQML�X
VRQGDPD���L����1HROLWVNH�DODWNH�SRVWRMH�VYXGD��QH�UDaXQDMX`L�VRQGH���L����
GRN�VX�HQHROLWVNH�L�KDO^WDWVNH�SURQDODCHQH�QD�QH^WR�XCHP�SURVWRUX��(QHR�
OLWVNH�DODWNH�VX�SULVXWQH�X�VRQGDPD������L�����D�KDO^WDWVNH�X�VRQGDPD������
��������L����

7DEHOD����3URVWRUQD�GLVWULEXFLMD�DODWNL�SR�KRUL]RQWLPD
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=DNOMXaDN

1D�ORNDOLWHWX�3HWQLFD�¬�QDVHOMH�LVSUHG�0DOH�SH`LQH�]DVWXSOMHQ�MH�YHOLNL
EURM�UD]QRYUVQLK�DODWNL��8�SLWDQMX�VX�XJODYQRP�DODWNH�NRMH�VH�VYDNRGQHYQR
NRULVWH�X�GRPD`LQVWYX�¬�^LOD��VSDWXOH��LWG���DOL�L�SROMRSULYUHGQH�DODWNH��QSU�
PRWLNH�LOL�UDOD��8�QDMYH`HP�SURFHQWX�VX�L]UD_LYDQH�RG�GXJLK�NRVWLMX�LOL�UH�
EDUD�NUXSQLK�LOL�VUHGQMLK�VLVDUD��LOL�RG�URJRYD�MHOHQD��9HOLNL�EURM�DODWNL
L]UD_HQLK�RG�URJRYD��DOL�L�NRVWLMX�MHOHQD��XND]XMH�QD�]QDaDMQX�XORJX�ORYD�X
HNRQRPLFL�VWDQRYQLND�3HWQLFH��L�WR�QH�VDPR�X�QHROLWX��YH`��YUOR�YHURYDWQR�
L�X�HQHROLWX�L�KDO^WDWX��$ODWNH�VX�SURQDODCHQH�QD�FHORM�SRYU^LQL�GRVDGD
RWNRSDQRJ�ORNDOLWHWD��8SRUHGQD�DQDOL]D�GLVWULEXFLMH�NR^WDQLK�DODWNL�
NHUDPLNH��L�NUHPHQLK�L�NDPHQLK�DODWNL�PRJOD�EL�XND]DWL�QD�WR�JGH�VX�VH
SURVWLUDOH�JUDQLFH�NX`H��SR]LFLMD�NXKLQMH�X�RNYLUX�NX`H��HYHQWXDOQR�SRVWR�
MDQMH�UDGLRQLFD��HWF��0H_XWLP��DQDOL]D�VDPR�GLVWULEXFLMH�NR^WDQLK�DODWNL�QH
PRCH�MDVQR�GD�XNDCH�QD�WR�NRML�MH�ELR�SRORCDM�SRMHGLQLK�REMHNDWD�QD�ORND�
OLWHWX�

/LWHUDWXUD

%DaNDORY��$��������3UHGPHWL�RG�NRVWL�L�URJD�X�SUHGQHROLWX�L�QHROLWX
6UELMH��%HRJUDG��6DYH]�DUKHROR^NLK�GUX^WDYD�-XJRVODYLMH��

/\QHLV��0��������$QWOHU�DQG�ERQH�DUWLIDFWV�IURP�'LYRVWLQ��8�'LYRVWLQ
DQG�WKH�1HROLWKLF�RI�&HQWUDO�6HUELD���XU��$��0F3KHUURQ�L�'��6UHMRYL`��
3LWWVEXUJK��8QLYHUVLW\�RI�3LWWVEXUJK�

6UHMRYL`��'���-RYDQRYL`��%�����������2UX_H�L�RUXCMH�RG�NRVWL�L�QDNLW�L]
9LQaH��6WDULQDU��,;�;����������

6WDURYL`��$��������3HWQLFD�L�QHROLW�JRUQMH�.ROXEDUH��QHSXEOLNRYDQL�GLSORP�
VNL�UDG��)LOR]RIVNL�IDNXOWHW�8QLYHU]LWHWD�X�%HRJUDGX

6HOHQD�9LWH]RYL`

%RQH�DQG�$QWOHU�7RROV�IURP�WKH�6LWH�DW�3HWQLFD�

7KH�VLWH�DW�3HWQLFD�¬�1DVHOMH�LVSUHG�0DOH�3H`LQH�KDV�VL[�FXOWXUDO�KR�
UL]RQV��3HWQLFD������DQG���¬�1HROLWKLF��9LQaD�FXOWXUH��SKDVHV�9LQaD�%��&�
DQG�'���3HWQLFD���¬�&KDOFROLWKLF�%DGHQ�.RVWRODF�FXOWXUH��3HWQLFD���¬�(DUO\
,URQ�$JH�%RVXW�FXOWXUH�DQG��3HWQLFD���¬�/DWH�5RPDQ�FHPHWHU\��$QWOHU�DQG
ERQH�WRROV�KDYH�EHHQ�GLVFRYHUHG�IRXQG�LQ�HYHU\�KRUL]RQ��H[FHSW�LQ�3HWQLFD
��FHPHWHU\���

0DWHULDO�XVHG�IRU�PDNLQJ�WRROV�ZHUH�PRVWO\�ORQJ�ERQHV�DQG�ULEV�RI
ODUJH�DQG�PHGLXP�PDPPDOV��DV�ZHOO�DV�DQWOHUV�EHORQJLQJ�WR�&HUYXV
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HODSKXV�DQG��LQ�OHVV�QXPEHU�¬�WR�&DSUHROXV�FDSUHROXV��7KHUH�LV�RQO\�RQH
LWHP�PDGH�IURP�WRRWK��SUREDEO\�RI�GRPHVWLFDWHG�SLJ��D�EODGH�ZLWK�QR�VLJQV
RI�XVDJH�DV�D�WRRO��WKDQ�D�NLQG�RI�MHZHOU\���/DUJH�QXPEHU�RI�WKRVH�DQLPDOV
ZHUH�FDWWOH�DQG�UDLQGHHU��ZKLFK�PHDQV�WKDW�WKH�ELJ�JDPH�ZDV�YHU\�LPSRU�
WDQW�LQ�WKH�HFRQRPLFV�RI�DOO�KDELWDQWV�RI�WKLV�VLWH��

7KH�PRVW�FRPPRQ�WRROV�DUH�DZOV��LQ�HYHU\�KRUL]RQ��DQG��LQ�OHVV�QXP�
EHU��QHHGOHV��SXQFKHUV��DZOV¬SXQFKHUV��VSDWXODHV��SHUIRUDWRUV��GULOOV��GDJ�
JHUV��DQG�KRHV��(VSHFLDOO\�SHUIHFW�VSHFLPHQ�LV�D�1HROLWKLF�QHHGOH�
SHUIRUDWHG�DQG�SROLVKHG��PDGH�IURP�ILVK�ULE��7KHUH�LV�QR�SDUWLFXODU�GLIIHU�
HQFH�LQ�WRRO�NLW�EHWZHHQ�FXOWXUDO�KRUL]RQV��PHDQLQJ�WKDW�SUHKLVWRULF�JURXSV
KDG�EHHQ�XVLQJ�VDPH�VRXUFHV��DQG�WKDW�WKH\�KDG�VLPLODU�HFRQRPLF�EDVLV�¬
DJULFXOWXUH��FDWWOH�KHUGLQJ�DQG�ELJ�JDPH�

'LVWULEXWLRQ�DQDO\VLV�GLG�QRW�JLYH�SRVLWLYH�UHVXOWV�EHFDXVH�RI�ODFN�RI
SUHFLVH�H[FDYDWLRQ�GDWD��2WKHUZLVH��D�FRPSDUDWLYH�GLVWULEXWLRQ�DQDO\VLV�RI
SRWWHU\��DUFKLWHFWXUDO�VWUXFWXUHV��DV�ZHOO�DV�WKH�IOLQW�DQG�ERQH�WRROV�PD\
JLYH�VRPH�DQVZHUV�DERXW�WKH�QDWXUH�RI�WKH�VLWH�¬�LQWHUQDO�RUJDQL]DWLRQ�DQG
VL]H�RI�WKH�KRXVHV��ZRUNVKRSV��NLWFKHQV�HWF�
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