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ÞODQHN�SUHGVWDYOMD�UH]XOWDWH�UD]LVNDYH��V�NDWHUR�MH�DYWRU�VNXÈDO�XJRWRYLWL�LPSOLFLWQH�FHQH�SRVDPH]QLK�]QDßLOQRVWL
JRVWLOQ� LQ� UHVWDYUDFLM� QD� REPRßMX� 6ORYHQVNH� ,VWUH�� .OMXE� WHPX� GD� MH� QHNDNR� VDPRXPHYQR�� GD� VR� FHQH� REURNRY� Y
UHVWDYUDFLMDK� ]� XQLIRUPLUDQLP� RVHEMHP�� SULMHWQLP� DPELHQWRP� LQ� ßLVWLPL� VDQLWDULMDPL� YLÈMH� NRW� Y� WLVWLK�� NL� WHK
]QDßLOQRVWL� QLPDMR�� GRVOHM� Y� 6ORYHQLML� UD]LVNDY�� NL� EL� WH� UD]OLNH� Y� FHQDK� NYDQWLILFLUDOH�� QL� ELOR�� =D� DQDOL]R� MH� ELOD
XSRUDEOMHQD�WHKQLND�KHGRQLßQH�UHJUHVLMH��NL�WHPHOML�QD�DWULEXWQL�WHRULML�SRYSUDÈHYDQMD��&HORYLWL�REURN�Y�UHVWDYUDFLML�MH
SR�WHM�WHRULML�REUDYQDYDQ�NRW�VNXSHN�]QDßLOQRVWL��NL�]DGRYROMXMHMR�NXSßHYH�SRWUHEH�

$QDOL]D�MH��NOMXE�QHNDWHULP�RPHMLWYDP��SULYHGOD�GR�]DQLPLYLK�LQ�XSRUDEQLK�UH]XOWDWRY��8JRWRYOMHQR�MH�ELOR��GD�QD
YLÈLQR� FHQ� REURNRY� QD� REUDYQDYDQHP� SRGURßMX� YSOLYDMR� PHG� GUXJLP� ORNDFLMD� LQ� WLS� JRVWLQVNHJD� REUDWD�� XQL�
IRUPLUDQRVW�VWUHÊQHJD�RVHEMD�LQ�ÈWHYLOR�OHW�RG�]DGQMH�YHßMH�SUHQRYH�ORNDOD�

.OMXÞQH�EHVHGH��6ORYHQVND�,VWUD��UHVWDYUDFLMH��LPSOLFLWQH�FHQH��DWULEXWQD�WHRULMD
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/¢DUWLFROR� SUHVHQWD� L� ULVXOWDWL� GHOOD� ULFHUFD� FRQ� FXL� O¢DXWRUH� KD� FHUFDWR� GL� DFFHUWDUH� L� SUH]]L� LPSOLFLWL� GL� DOFXQH
FDUDWWHULVWLFKH�GHOOH�WUDWWRULH�H�GHL�ULVWRUDQWL�QHOO¢,VWULD�VORYHQD�

6HEEHQH�VLD�LQ�XQ�FHUWR�VHQVR�VRWWLQWHVR�FKH�L�SUH]]L�GHL�SDVWL�QHL�ULVWRUDQWL�FRQ�SHUVRQDOH�GL�VHUYL]LR�XQLIRUPDWR�
LQ� XQ� DPELHQWH� SLDFHYROH� H� FRQ� EDJQL� SXOLWL� VLDQR� VXSHULRUL� GHL� SUH]]L� QHL� ORFDOL� FKH� QRQ� KDQQR� TXHVWH
FDUDWWHULVWLFKH�� ILQRUD� LQ�6ORYHQLD�QRQ�VRQR�VWDWH� IDWWH� ULFHUFKH�FRQ� OR� VFRSR�GL�TXDQWLILFDUH�TXHVWH�GLIIHUHQ]H��3HU
O¢DQDOLVL�o�VWDWD�XVDWD�OD�WHFQLFD�GHOOD�UHJUHVVLRQH�HGRQLFD�FKH�VL�EDVD�VXOOD�WHRULD�DWWULEXWLYD�GHOOD�ULFKLHVWD��6HFRQGR
TXHVWD� WHRULD� LO� SDVWR� FRPSOHWR� LQ� XQ� ULVWRUDQWH� o� FRQVLGHUDWR� O¢LQVLHPH� GHOOH� FDUDWWHULVWLFKH� FKH� VRGGLVIDQR� OH
HVLJHQ]H�GHOO¢RVSLWH�

/¢DQDOLVL� KD� SRUWDWR� D� ULVXOWDWL� XWLOL� HG� LQWHUHVVDQWL�� VHEEHQH� HQWUR� FHUWL� OLPLWL�� ²� VWDWR� LQIDWWL� FRQVWDWDWR� FKH� VXO
SUH]]R� GHL� SDVWL� QHOOD� UHJLRQH� DQDOL]]DWD� LQIOXLVFRQR� WUD� O¢DOWUR� O¢XELFD]LRQH� H� LO� WLSR� GL� ORFDOH�� O¢XQLIRUPH� GHO
SHUVRQDOH�GL�VHUYL]LR�H�JOL�DQQL�WUDVFRUVL�GDOO¢XOWLPR�VRVWDQ]LDOH�ULQQRYR�GHO�ORFDOH�

3DUROH�FKLDYH��,VWULD�VORYHQD��ULVWRUDQWH��SUH]]L�LPSOLFLWL��WHRULD�DWWULEXWLYD


 9�QDGDOMHYDQMX�ERPR�]DYROMR�SUDNWLáQRVWL��UD]HQ�NMHU�ER�WR�]DKWHYDOD�YVHELQD��XSRUDEOMDOL�EHVHGR�UHVWDYUDFLMD�]D�REH�YUVWL�JRVWLQVNLK
REUDWRY�
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=D�SUHKUDPEHQH�JRVWLQVNH�REUDWH�RGSUWHJD�WLSD��WR�MH
WLVWH�� NL� SRVOXMHMR� Y� WUÌQHP� RNROMX�� YHOMD� HQDNR� NRW� ]D
SRGMHWMD� NDWHUHNROL� GUXJH� SDQRJH� �� GROJRURáQR�PRUDMR
]DJRWDYOMDWL�]D�ODVWQLND�]DGRYROMLY�SRVORYQL�L]LG��6HYHGD
REVWDMD�Y�SRVORYDQMX�WHK�SRGMHWLM�YUVWD�SRVHEQRVWL��NL�MLK
MH� SRWUHEQR� SUL� DQDOL]L� SRVORYDQMD� XSRÊWHYDWL�� 7H� VR�
ILNVQH� ]PRJOMLYRVWL�� NUDWNRWUDMQRVW� VWRULWHY�� RPHMHQH
PRÌQRVWL� VNODGLÊáHQMD�SURL]YRGRY�� QHHQDNRPHUQR�SRY�
SUDÊHYDQMH��ÊLURND�SRQXGED��GHORYQD�LQWHQ]LYQRVW��SUHG�
YVHP� SD� L]UHGHQ� SRPHQ� SULMD]QHJD� RGQRVD� ]DSRVOHQLK
GR� JRVWRY� LQ� YHOLNR� GUXJLK� ]HOR� WHÌNR� PHUOMLYLK� GH�
MDYQLNRY�� NL� Y� NRQáQL� ID]L� ORáXMHMR� XVSHÊQH� RG� QH�
XVSHÊQLK�� 3UDY� WHP� GHMDYQLNRP�� NRW� VR� QSU�� SULPHUQR
Y]GXÊMH�� NYDOLWHWQD� VWUHÌED�� SULMD]HQ� RGQRV�� áLVWRáD�
UD]YLGQH�R]QDáEH� LWG��� VH� Y� VWURNRYQL� OLWHUDWXUL� SRVYHáD
YHOLNR� SR]RUQRVWL�� KNUDWL� SD� MH� ]DUDGL� NRPSOHNVQRVWL� LQ
PHGVHERMQLK� SRYH]DQRVWL�� NRW� WXGL� ]DUDGL� SRPDQMNDQMD
REMHNWLYQLK� PHULO�� OH� UHGNR� PRá� ]DVOHGLWL� NRQNUHWQH
QDSRWNH�DOL�FHOR�SUDYLOD��$OL�OH�WHK�WXGL�GHMDQVNR�QL�PR�
JRáH�REOLNRYDWL"

3R�DWULEXWQL� WHRULML�SRYSUDÊHYDQMD�SRWURÊQLNL� WHÌLMR�N
PDNVLPL]LUDQMX� NRULVWL�� NL� MLP� MLK� SULQDÊDMR� ]QDáLOQRVWL
SURL]YRGRY�R]LURPD�VWRULWHY�� ,]GHOHN� �DOL� VWRULWHY�� ODKNR
WRUHM�GHILQLUDPR�NRW�QHNDM��NDU�ODKNR�]DGRYROML�GRORáHQH
SRWUHEH��3RWURÊQLN�R]LURPD�JRVW� MH�SULSUDYOMHQ�]D�REURN
Y� UHVWDYUDFLML� SODáDWL� WROLNR�� NROLNRU� SULáDNXMH�� GD� ER� WD
]DGRYROMLO� QMHJRYH� SRWUHEH�� .ROLNÊHQ� GHO� FHQH� WHJD
REURND� MH� SULSUDYOMHQ� SODáDWL� ]D� VDPR� KUDQR� LQ� SLMDáR�
NROLNÊHQ� GHO� SD� ]D� RNXVQR� JDUQLUDQMH�� ]D� LQWLPHQ
DPELHQW� V� VYHáR� QD� PL]L�� ]D� SULMHWQR� RNROLFR�� PDMKQR
RGGDOMHQRVW�RG�GRPD�LQ�YHOLNR�SDUNLULÊáH"�1DMEUÌ�EL�ELOR
WHÌNR� QDMWL� GYD� áORYHND�� NL� EL� QD� WR� YSUDÊDQMH� HQDNR
RGJRYRULOD�

1DPHQ�SULáXMRáHJD�SULVSHYND�MH�SUHGVWDYLWL�UH]XOWDWH
UD]LVNDYH��V�NDWHUR�VPR�SRVNXÊDOL�LGHQWLILFLUDWL�LQ�RYUHG�
QRWLWL�WLVWH�]QDáLOQRVWL�UHVWDYUDFLM�Y�6ORYHQVNL�,VWUL��YNOMXá�
QR�]�QMLKRYR�ORNDFLMR���NL�VR�Y�OHWX������YSOLYDOH�QD�YD�
ULDFLMH� FHQ� REURNRY�� WHU� SUHGVWDYLWL� PRÌQRVWL� ]D� DSOL�
NDFLMR�XJRWRYLWHY�Y�SUDNVL�
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3RG�SRMPRP�WUJ�SUHKUDPEHQHJD�JRVWLQVWYD�Y�WUÌQHP
JRVSRGDUVWYX� UD]XPHPR� VWLN� R]LURPD� RGQRVH� SRWURÊ�
QLNRY� LQ� L]YDMDOFHY� VWRULWHY� SUHKUDPEHQHJD� JRVWLQVWYD�
3RWURÊQLNH� LPHQXMHPR� JRVWH�� NL� SULKDMDMR� Y� SUHKUDP�
EHQH� JRVWLQVNH� REUDWH�� GD� ]� QMLKRYLPL� VWRULWYDPL� ]DGR�
YROMLMR� VYRMH� SRWUHEH�� L]YDMDOFL� WHK� VWRULWHY� SD� VR� YVL
SUHKUDPEHQL� JRVWLQVNL� REUDWL�� NL� V� VYRMR� GHMDYQRVWMR� ]D
SODáLOR�]DGRYROMXMHMR�SRWUHEH�JRVWRY��'HWHOD������������

1DMEUÌ� EL� VH� YVL� VWULQMDOL�� GD� XSRUDEQLNL� JRVWLQVNLK
VWRULWHY� ÌH� GROJR� QH� ]DGRYROMXMHMR� OH� VYRMLK� IL]LRORÊNLK
SRWUHE� SR� KUDQL�� SLMDáL� LQ� SRáLWNX�� WHPYHá� WXGL� VYRMH
SVLKRVRFLDOQH� SRWUHEH�� 3UDY� WH� VR� RE� SRYHáDQL� HNR�

QRPVNL�PRáL�LQ�VSORÊQHP�UD]YRMX�Y�����VWROHWMX�SRVWDOH
SRPHPEHQ� GHMDYQLN� QDUDÊáDMRáHJD� SRYSUDÊHYDQMD� SR
JRVWLQVNLK� VWRULWYDK�� +URYDW� ������� ����� OHSR� SRYH�� GD
SRVWDMD� JRVWLQVWYR� YVH� EROM� ����� RGSUWD� WULEXQD� GUXÌDE�
QRVWL��NULÌLÊáH� VRFLDOQLK� VWLNRY��RGHU�SURVWHJD�áDVD��NMHU
VR� JRVWMH� LJUDOFL� LQ� JOHGDOFL� REHQHP�� YUWLOMDN� RGGLKD�
SROHJ� WHJD� SD� VHYHGD� SRJUQMHQD� PL]D� ]� GREURWDPL� QD
NURÌQLNX�LQ�Y�NR]DUFX���3RGREQR�XJRWDYOMD�)XFKV�������
����� �%ODJR�� NL� JD� QXGLPR� �JRVWLQFL��� QL� VDPR� KUDQD� LQ
SUHQRáHYDQMH���JRVWX�QXGLPR�GREUR�SRáXWMH���7HP�VSUH�
PHPEDP�VH� MH� VHYHGD�PRUDOD�SULODJRGLWL� WXGL�SRQXGED
JRVWLQVNLK� REUDWRY�� LQ� VLFHU� V� SULPHUQR� XUHMHQRVWMR� LQ
RSUHPR�� SULMD]QLP� LQ� SR]RUQLP� RGQRVRP� VWUHÌQHJD
RVHEMD� LQ� YVHPL� WLVWLPL�PDOHQNRVWPL�� NL� MLK� ]GUXÌLPR� Y
�SULMHWHQ�DPELHQW��
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3DQRJD� SUHKUDPEHQHJD� JRVWLQVWYD� RGSUWHJD� WLSD�� LQ
RÌMH�JOHGDQR�UHVWDYUDFLM��MH�ÊROVNL�SULPHU�PRQRSROLVWLáQH
NRQNXUHQFH��.RWOHU��������������NL�VH�NDÌH�Y�WHP��GD�QD
WUJX�QDVWRSD�YHáMH�ÊWHYLOR�SRGMHWLM��NL�GHOQR�GLIHUHQFLUDMR
VYRMR�SRQXGER�LQ�VH�RVUHGRWRáDMR�QD�WLVWL�WUÌQL�VHJPHQW�
Y� NDWHUHP� ODKNR� QDMEROMH� ]DGRYROMLMR� SRWUHEH� RGMHPDO�
FHY�� 2EVWRM� NRQNXUHQFH� LQ� QHWUDMQRVW� JRVWLQVNHJD� SUR�
L]YRGD� RPRJRáDWD� GHORYDQMH� UHVWDYUDFLMH� OH� SRG� SRJR�
MHP��GD� VR�NXSFL�]DGRYROMQL� ]� UD]PHUMHP�PHG�FHQR� LQ
NXSOMHQLP�SURL]YRGRP� �Y�QDMÊLUÊHP�SRPHQX�� LQ� VH� YUD�
áDMR�Y� LVWR� UHVWDYUDFLMR��5HODWLYQR� ODKHN�YVWRS� LQ� L]VWRS
L]�SDQRJH�SD�UHVWDYUDFLML�SUHSUHáXMH�REOLNRYDQMH�GROJR�
URáQR� QDGSRYSUHáQLK� SULELWNRY� QD� VWURÊNRYQR� FHQR
SURL]YRGD�� 3UHGSRVWDYOMDPR� ODKNR� WRUHM�� GD� VR� UD]OLáQH
FHQH� HQDNLK� �R]LURPD� SRGREQLK�� REURNRY� Y� UHVWDYUD�
FLMDK� SRVOHGLFD� GLIHUHQFLDFLMH� YVDM� HQH� RG� SUHRVWDOLK
]QDáLOQRVWL�SURL]YRGD�Y�QDMÊLUÊHP�SRPHQX�

326(%1267,�35(+5$0%(1(*$�*267,1679$�9
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3RQXGED�REUDWRY�SUHKUDPEHQHJD�JRVWLQVWYD�MH�Y�SUR�
VWRUX�6ORYHQVNH�,VWUH�]DUDGL�WUDQ]LWQHJD�]QDáDMD��EOLÌLQH
GUÌDYQLK�PHM�LQ�KHWHURJHQH�JRVSRGDUVNH�LQ�GHPRJUDIVNH
VWUXNWXUH� WHJD� REPRáMD� SUDY� JRWRYR� EROM� GLIHUHQFLUDQD
NRW� Y� YHáLQL� GUXJLK� GHORY� 6ORYHQLMH�� ËH� RE� JUREL� SUL�
PHUMDYL� JRVSRGDUVNH� VWUXNWXUH� NRSUVNH� LQ� SLUDQVNH� RE�
áLQH�MH�RáLWQR��GD�VR�SUHKUDPEHQL�JRVWLQVNL�REUDWL�Y�HQL
LQ� GUXJL� REáLQL� QDPHQMHQL� SUHWHÌQR� UD]OLáQLP� WLSRP
JRVWRY��3RGREQR� ODKNR�VNOHSDPR�]D�REUDWH��NL�GHOXMHMR
Y�PHVWX�R]LURPD�Y�LVWUVNHP�]DOHGMX�

0HGWHP� NR� VR� QHNDWHUL� REUDWL� QDPHQMHQL� SUHGYVHP
UH]LGHQáQHPX�SUHELYDOVWYX�� VR�GUXJL� VNRUDM� SRSROQRPD
VSHFLDOL]LUDQL�]D�JRVWH�L]�EOLÌQMH�,WDOLMH��VSHW�WUHWML��SUHG�
YVHP� WLVWL� Y� OHWRYLÊáLK�� SD� ÌLYLMR� Y� JODYQHP� QD� UDáXQ
VH]RQVNLK� WXULVWRY��'LIHUHQFLUDQRVW�SRQXGEH�VH�QH�NDÌH
OH�Y� ORNDFLMDK�� DPSDN� WXGL� Y� UD]OLáQL� YVHELQL� LQ�REVHJX
SRQXGEH� MHGL� LQ� SLMDá�� QDáLQX� LQ� QLYRMX� VWUHÌEH�� XUH�
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MHQRVWL� MHGLOQLK�SURVWRURY��]XQDQMLK�R]QDáEDK� LWG��.DNR
WH� UD]OLNH� YSOLYDMR� QD� FHQH� REURNRY�� SD� VR� SRND]DOL
UH]XOWDWL�L]YHGHQH�UD]LVNDYH�

'26('$1-(�5$=,6.$9(�6�3202Ý-2�+('21,Ý1(
5(*5(6,-(�1$�32'52Ý-8�35(+5$0%(1(*$

*267,1679$

.OMXE� WHPX� GD� MH� VH]QDP� GHO�� NL� UD]ODJDMR� LQ� QD�
SRYHGXMHMR� FHQH� L]GHONRY� LQ� VWRULWHY� V� SRPRáMR� KHGR�
QLáQH� DQDOL]H�� GROJ�� SD� MH� UD]LVNDY�� NL� EL� V� WR� PHWRGR
REUDYQDYDOH� FHQH� REURNRY� Y� UHVWDYUDFLMDK�� ]HOR� PDOR�
3UHGVWDYOMHQD�DQDOL]D�FHQ�REURNRY�Y�6ORYHQVNL�,VWUL�VH�MH
JOHGH�SULVWRSD�LQ�PHWRG�RSLUDOD�QD�GYH�WDNÊQL�UD]LVNDYL�
3UYR� VR� OHWD������ L]YHGOL�5RGQH\�(�� )DOYH\��+DUROG�2�
)ULHG� LQ�%UXFH�5LFKDUGV�Y�1HZ�2UOHDQVX� �)DOYH\�HW�DO��
������� GUXJR� SD� 3HPDVLUL� -�� *XQDZDUGDQD� LQ� ,QND� ,�
+DYULOD�OHWD������Y�0HOERXUQX��*XQDZDUGDQD��+DYULOD�
������

0(72'2/2*,-$

=D�UD]LVNDYR�MH�ELOD�XSRUDEOMHQD�PHWRGD�KHGRQLáQH�

DQDOL]H� FHQ�� NL� WHPHOML� QD� XJRWDYOMDQMX� LPSOLFLWQLK� FHQ
WLVWLK� NDUDNWHULVWLN�SURL]YRGRY�� NL� ]DGRYROMXMHMR� SRWUHEH
XSRUDEQLND�DOL�SUHGVWDYOMDMR�]DQM�NRULVW��3RJRM�]D�KHGR�
QLáQR� DQDOL]R� FHQ� MH�� GD� LPDPR� RSUDYLWL� ]� GLIHUHQ�
FLUDQLPL�L]GHONL��NL�VR�SHUFLSLUDQL�NRW�VYHÌQML�]QDáLOQRVWL�
2ELáDMQR� SULGHPR� GR� RFHQ� LPSOLFLWQLK� FHQ� WDNR�� GD
L]YHGHPR� UHJUHVLMR� FHQ� L]GHONRY� QD� ]QDáLOQRVWL�� NL� MLK
YVHEXMHMR�� 7R� SRPHQL�� GD� PRUDMR� LPHWL� L]GHONL� YHá
UHOHYDQWQLK�]QDáLOQRVWL��NL�MLK�MH�PRÌQR�NYDQWLILFLUDWL�

$WULEXWQD� WHRULMD� SRYSUDÊHYDQMD�� NL� SUHGVWDYOMD� WHR�
UHWLáQR� SRGODJR� KHGRQLáQH� UHJUHVLMH�� SUHGSRVWDYOMD�� GD
ODKNR�L]GHONH�RSLÊHPR�NRW�NRRUGLQDWQH�WRáNH�Y�SURVWRUX
]QDáLOQRVWL�� NMHU� YVDNL� RG� OH�WHK� SULSDGD� HQD� RV�� 9VDN
NXSHF� LPD� Y� WHP� SURVWRUX� WRáNR� �L]GHOHN��� NL� QDMEROM
XVWUH]D� QMHJRYLP� SRWUHEDP�� .HU� GHMDQVND� SRQXGED� L]�
GHONRY�QL�]YH]QD��WR�EL�SRPHQLOR��GD�MH�YVDNHPX�NXSFX
QD� YROMR� L]GHOHN� �SR�PHUL���� VH� NXSFL� RGORáDMR� ]D� WLVWR
WRáNR�� NL� RE� GDQL� FHQL� QDMEROMH� ]DGRYROML� QMLKRYH
SRWUHEH�� ÉWHYLOR� NXSFHY�� NL� VH� RGORáLMR� ]D� SRVDPH]QR
NRPELQDFLMR� ]QDáLOQRVWL�� SUHGVWDYOMD� SRYSUDÊHYDQMH� ]D
SRQXGQLND�WHJD�L]GHOND�

2VQRYQL�PRGHO�KHGRQLÞQH�WHRULMH

+HGRQLáQR�IXQNFLMR�ODKNR�]DSLÊHPR�NRW�

3 K�[��

NMHU�3�SUHGVWDYOMD�FHQH�L]GHONRY�SUHVHáQLK�SRGDWNRY�

LQ� VLFHU� HQR� FHQR� ]D� YVDN�PRGHO� L]GHOND� Y� GDQHP� RE�
GREMX�� PHGWHP� NR� PDWULND� [� SUHGVWDYOMD� YUVWR� ]QDáLO�
QRVWL�]D�YVDN�PRGHO�

(NRQRPVNR�REQDÊDQMH�NXSFHY�LQ�SURGDMDOFHY�KHWHUR�
JHQHJD�EODJD�MH�GRORáHQR�V�VNXSLQDPD�IXQNFLM�SRQXGEH
LQ�SRYSUDÊHYDQMD� SR� ]QDáLOQRVWLK� EODJD�� 7H� IXQNFLMH� VR
UH]XOWDW�RSWLPLUDQMD�NRULVWL�SURGDMDOFHY� LQ�NXSFHY�JOHGH
]QDáLOQRVWL�EODJD��6LOYHU�������������

2VQRYQL� PRGHO� KHGRQLáQH� WHRULMH� SUHGSRVWDYOMD
VWDQMH� NRQNXUHQáQHJD� UDYQRWHÌMD�� 3URGDMDOFL�� NL� VR� Y
PRGHOX� L]HQDáHQL� V� SURL]YDMDOFL�� LQ� NXSFL� RSWLPLUDMR
VYRM� SRORÌDM� Y� YHáUD]VHÌQRVWQHP� SURVWRUX� ]QDáLOQRVWL�
9VDN�PRGHO� L]GHOND� L]� VNXSLQH� GLIHUHQFLUDQLK� L]GHONRY
MH� Y� FHORWL� RSLVDQ� ]� YHNWRUMHP� REMHNWLYQR� PHUOMLYLK
]QDáLOQRVWL� �GHQLPR�� GD� MH� WHK� ]QDáLOQRVWL�P��� 7DNR� MH
YVDND� WRáND�Y�SURVWRUX�GRORáHQD�]�YHNWRUMHP�NRRUGLQDW
[ �[����[P���NMHU�[M�SUHGVWDYOMD�NROLáLQR�]QDáLOQRVWL�M��NL�MR
YVHEXMH� L]GHOHN�� =DUDGL� GLIHUHQFLDFLMH� L]GHONRY� LPDMR
NXSFL� PRÌQRVW� L]ELUDWL� PHG� YHá� UD]OLáQLPL� VYHÌQML
]QDáLOQRVWL�� NL� VR� QHUD]GUXÌOMLYL�� =D� YVDNR� WRáNR� Y
SURVWRUX� MH� GHILQLUDQD� WXGL� FHQD�S�[� S�[����[P��� NL� YRGL
SURGDMDOFH� LQ� NXSFH� N� L]ELUL� ]DQMH� RSWLPDOQLK� VYHÌQMHY
]QDáLOQRVWL�� =DUDGL� NRQNXUHQFH� SRVDPH]QL� NXSHF� DOL
SURGDMDOHF�QH�PRUH�YSOLYDWL�QD�FHQR��5DYQRWHÌQH�FHQH�
NL�VR�UH]XOWDW�RSWLPLUDQMD�NXSFHY�LQ�SURGDMDOFHY�LQ�VR�Y
RVQRYL�SRVOHGLFD� UD]OLáQLK� RNXVRY� LQ� WHKQRORJLM�� SRVNU�
ELMR�� GD� MH� Y� YVDNL� NRRUGLQDWQL� WRáNL� SURVWRUD� SRQXGED
HQDND� SRYSUDÊHYDQMX�� &HQH� L]GHONRY� LQ� NROLáLQH� SR�
VDPH]QLK� ]QDáLOQRVWL�� NL� MLK� WL� LPDMR�� GRORáDMR� KHGR�
QLáQH�DOL� LPSOLFLWQH�FHQH�SRVDPH]QLK�]QDáLOQRVWL�� 7HR�
ULMD� KHGRQLáQLK� FHQ� MH� WRUHM� IRUPXOLUDQD� NRW� SUREOHP
SURVWRUVNHJD�UDYQRWHÌMD��NMHU�DJUHJLUDQH�LPSOLFLWQH�FHQH
]QDáLOQRVWL� YRGLMR� SURGDMDOFH� LQ� NXSFH� N� SRVDPH]QLP
WRáNDP�Y�SURVWRUX�]QDáLOQRVWL��5RVHQ������������

&(1(�326$0(=1,+�=1$Ý,/1267,�5(67$95$&,-
6/29(16.(�,675(

(PSLULáQL� GHO� UD]LVNDYH�� WM�� ]ELUDQMH� SUHVHáQLK� SR�
GDWNRY� QD� WHUHQX� Y� REOLNL� DQNHWLUDQMD� LQ� RVHEQLK� RJOH�
GRY�� MH� ELO� L]YHGHQ� Y�PDMX� LQ� MXQLMX� OHWD� ������ =DUDGL
PHGVHERMQH�SULPHUOMLYRVWL� VPR� VH�Y� UD]LVNDYL� VSUYD� QD�
PHUDYDOL�RPHMLWL�OH�QD�JRVWLQVNH�REUDWH��NL�VR�UHJLVWULUDQL
NRW� �UHVWDYUDFLMH� LQ� JRVWLOQH��� WM�� SRGURáMH� +�������� SR
NODVLILNDFLML� (8� 1$&(� UHY�� ��� YHQGDU� VPR� NDVQHMH
YNOMXáLOL� WXGL� QHNDWHUH� GUXJH�� NL� VR� UHJLVWULUDQL� NRW
RNUHSáHYDOQLFH��SLFHULMH�DOL�WXULVWLáQH�NPHWLMH��YHQGDU�VR
SR�GHMDQVNL�YVHELQL�UHVWDYUDFLMH�DOL�JRVWLOQH��9�UD]LVNDYR
VPR� SRVNXÊDOL� YNOMXáLWL� YVH� RPHQMHQH� JRVWLQVNH� REUDWH
QD�REPRáMX�REáLQ�,]ROD��.RSHU�LQ�3LUDQ��=D�RVQRYR�VPR
Y]HOL� SRGDWNH� L]� 3RVORYQHJD� LPHQLND� 5HSXEOLNH� 6OR�
YHQLMH� ]D� OHWR� ������ NL� SD� VPR� MLK� PRUDOL� GRSROQLWL� ]

� 9�SULáXMRáHP�WHNVWX�MH�SULGHYQLN��KHGRQLáHQ��XSRUDEOMDQ�NRW�SRVORYHQMHQD�REOLND�DQJOHÊNHJD�SULGHYQLND�KHGRQLF��NL�JD�Y�DQJOHÊNLK
HNRQRPVNLK�WHNVWLK�VUHáXMHPR�Y�WHUPLQLK��NRW�VR�KHGRQLF�WKHRU\��KHGRQLF�DSSURDFK��KHGRQLF�SULFHV��KHGRQLF�UHJUHVVLRQ�LWG�
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REUDWL��NL�QLVR�ELOL�YNOMXáHQL�Y� LPHQLN�� LQ�DÌXULUDWL��0HG
GHORP� QD� WHUHQX� VPR� QDPUHá� RGNULOL�� GD� VR� QHNDWHUL
REUDWL� GHOQR� VSUHPHQLOL� GHMDYQRVW� DOL� SUHQHKDOL� REUD�
WRYDWL�� RGSUWLK� SD� MH� ELOR� WXGL� QHNDM� QRYLK�� 7DNR� SR�
SUDYOMHQD� ED]D� MH� YNOMXáHYDOD� ���� UHVWDYUDFLM�� .DVQHMH
VPR�L]ORáLOL�QHNDM�REUDWRY��NL�VR�ELOL�Y�ID]L�DGDSWDFLMH�DOL
VR�ELOL�]DáDVQR�]DSUWL�]DUDGL�GUXJLK�Y]URNRY��LQ�SD�WLVWLK�
NDWHULK� ODVWQLNL�R]LURPD�XSUDYLWHOML� QLVR�ELOL� SULSUDYOMHQL
VRGHORYDWL�� .RQáQR� ]DMHWMH�� QD� RVQRYL� NDWHUHJD� MH� ELOD
QDUHMHQD�DQDOL]D��MH�REVHJDOR�����JRVWLQVND�REUDWD�

'9$�02'(/$

=D� DQDOL]R� VPR� REOLNRYDOL� GYD� PRGHOD�� 3UYL�� �FH�
QRYQL� PRGHO��� LPD� ]D� RGYLVQR� VSUHPHQOMLYNR� FHQR� L]�
EUDQHJD�REURND�V�WUHPL�KRGL��GUXJL���SRWURÊQL�PRGHO���SD
SRYSUHáQR�SRWURÊQMR�QD�RELVNRYDOFD��9�RED�PRGHOD� VR
ELOH�YNOMXáHQH�LVWH�SRMDVQMHYDOQH�VSUHPHQOMLYNH��7H�VPR
Y� JODYQHP� SRY]HOL� SR� PRGHOX�� NL� VWD� JD� REOLNRYDOD
3HPDVLUL� -�� *XQDZDUGDQD� LQ� ,QND� ,�� +DYULOD�� 1HNDWHUH

VPR�]DUDGL� UD]OLN� Y�RNROMX��QDYDGDK�� SUDNVL� SRVORYDQMD
LQ� QHGRVWRSQRVWL� QHNDWHULK� SRGDWNRY� RSXVWLOL�� KNUDWL� SD
VPR�Y�PRGHO�YNOMXáLOL�QHNDM�QRYLK�VSUHPHQOMLYN��]D�ND�
WHUH�VPR�PHQLOL��GD�QD�SRGURáMX�6ORYHQVNH�,VWUH�YSOLYDMR
QD� FHQH� REURNRY� Y� UHVWDYUDFLMDK�� 9�PRGHOD� ]DUDGL� áD�
VRYQLK�LQ�ILQDQáQLK�RPHMLWHY�ÌDO�QL�ELOR�PRJRáH�YNOMXáLWL
WUHK� SUDY� JRWRYR� SRPHPEQLK� SRMDVQMHYDOQLK� VSUHPHQ�
OMLYN�� NL� R]QDáXMHMR� NYDOLWHWR� KUDQH�� YHOLNRVW� SRUFLM� LQ
SULMD]QRVW�RVHEMD�

6ODPQDWLP� �NYDOLWDWLYQLP�� VSUHPHQOMLYNDP� VPR� GR�
GHOLOL� YUHGQRVW� �� WDP�� NMHU� MH� ELOD� REUDYQDYDQD� ]QDáLO�
QRVW�SUL�JRVWLQVNHP�REUDWX�SULVRWQD��LQ�YUHGQRVW����áH�MH
REUDW� QL� LPHO�� 3UL� WLVWLK� VSUHPHQOMLYNDK�� NMHU� YUHGQRVWL
VNR]L�YVH� OHWR�DOL�]D�YVH� MHGL�QLVR�ELOH� NRQVWDQWQH�� VPR
XSRÊWHYDOL� SUHYODGXMRáR� YUHGQRVW� R]LURPD� VWDQMH� VSUH�
PHQOMLYNH�

6SUHPHQOMLYNH� VPR� SR� %XWWOHMHYHP� ]JOHGX� ������
UD]YUVWLOL� SR�HOHPHQWLK� WUÌHQMVNHJD� VSOHWD�� VDM� WD� GHOLWHY
RPRJRáD�ODÌMR�LQWHUSUHWDFLMR�LQ�XSRUDER�UH]XOWDWRY�

7DEHOD����6SUHPHQOMLYNH�SR�HOHPHQWLK�WUËHQMVNHJD�VSOHWD��6HGPDN��������
7DEOH����9DULDEOHV�DUUDQJHG�DFFRUGLQJ�WR�PDUNHWLQJ�PL[�HOHPHQWV��6HGPDN��������
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2]QDNL�RGYLVQLK
VSUHPHQOMLYN

2SLV�RGYLVQLK�VSUHPHQOMLYN

&HQD
27+ &HQD�L]EUDQHJD�REURND�V�WUHPL�KRGL �
$63 3RYSUHáQD�SRWURÊQMD�QD�RELVNRYDOFD �

2]QDNH
SRMDVQMHYDOQLK
VSUHPHQOMLYN

.DWHJRULMD�LQ�RSLV�SRMDVQMHYDOQLK�VSUHPHQOMLYN

3URL]YRG
663 6WUHÌHMR�WXGL�VDPR�SLMDáR �'� �
5(= 5HVWDYUDFLMD�VSUHMHPD�UH]HUYDFLMH �'� �

7LS�JRVWLQVNHJD�REUDWD
*67 *RVWLOQD �'� "
*6Ç *RVWLÊáH��V�SUHQRáLÊáL� �'� "
5(6 5HVWDYUDFLMD �'� �
63( 6SHFLDOL]LUDQD�UHVWDYUDFLMD �'� �

%D]QD�VSUHPHQOMLYND�MH��JRVWLOQD�LQ�SLFHULMD�
)5$ )UDQFRVNL�QDáLQ�VWUHÌEH �'� �
Ç7- ÉLULQD�SRQXGEH��ÊWHYLOR�MHGL�Y�UHGQL�SRQXGEL� "
35( 3UHSR]QDYQH�MHGL��VSHFLDOLWHWD�KLÊH� �'� �

7UÉQR�NRPXQLFLUDQMH
2*/ 5HVWDYUDFLMD�QDPHQL�OHWQR�]D�RJODÊHYDQMH�QDG���������WRODUMHY �'� �
2=1 =ODKND�RSD]QH�LQ�SULPHUQH�WDEOH�LQ�]XQDQMH�R]QDáEH �'� �
1$& 5HVWDYUDFLMD�REáDVQR�RUJDQL]LUD�SRVHEQH�SULUHGLWYH �'� �
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3URGDMQH�SRWL
0LNURORNDFLMD

-(' 5HVWDYUDFLMD�MH�Y�PHVWQHP�MHGUX �'� "
2%& 5HVWDYUDFLMD�MH�RE�FHVWL �'� "
785 5HVWDYUDFLMD�MH�Y�WXULVWLáQHP�NUDMX �'� �

%D]QD�VSUHPHQOMLYND�MH�SRGHÌHOMH
2EáLQD��Y�NDWHUL�UHVWDYUDFLMD�GHOXMH

,=2 ,]ROD �'� �"�
3,5 3LUDQ �'� �

%D]QD�VSUHPHQOMLYND�MH�NRSUVND�REáLQD
3$5 5HVWDYUDFLMD�LPD�GRYROM�YHOLNR�ODVWQR�DOL�MDYQR�SDUNLULÊáH�Y�EOLÌLQL �'� �
7(5 5HVWDYUDFLMD�LPD�WHUDVR �'� �

/MXGMH
6(= 5HVWDYUDFLMD�]DSRVOXMH�VH]RQVNH�GHODYFH �'� �
-(= &HORWQR�VWUHÌQR�RVHEMH�JRYRUL�YVDM�GYD�WXMD�MH]LND �'� �
,=% &HORWQR�VWUHÌQR�RVHEMH�LPD�JRVWLQVNR�L]REUD]ER �'� �
7(. 6WUHÌQR�LQ�DOL�NXKDUVNR�RVHEMH�VH�XGHOHÌXMH�VWURNRYQLK�WHNPRYDQM �'� �

)L]LÞQL�GRND]L
81, 6WUHÌQR�RVHEMH�Y�UHVWDYUDFLML�MH�XQLIRUPLUDQR �'� �
69( 9�UHVWDYUDFLML�VR�QD�PL]DK�VYHáH �'� �
1$5 9VH�FYHWMH�LQ�]HOHQMH�VWD�QDUDYQD �'� �

*ODVED
,3* 9�UHVWDYUDFLML�YUWLMR�L]EUDQR�SRVQHWR�JODVER �'� �
É,9 ËLYD�JODVED �'� �

%D]QD�VSUHPHQOMLYND�MH�UDGLR�DOL�WLÊLQD
/(6 0L]H�LQ�VWROL�VR�L]�OHVD �'� �
357 9LVRND�NYDOLWHWD�VWUHÌQHJD�LQYHQWDUMD �'� �
6$1 8UHMHQH�VDQLWDULMH �'� �
',= 3UHJOHGHQ�LQ�VWURNRYHQ�GL]DMQ�MHGLOQHJD�OLVWD �'� �

3URFHVLUDQMH
611 6SUHPHQOMLYND��NL�R]QDáXMH�REUHPHQMHQRVW�VWUHÌQHJD�RVHEMD �
0(3 0LVH�HQ�SODFH���JRVWD�SULáDND�SULSUDYOMHQD�PL]D �'� �
.$5 6SUHMHPDMR�NUHGLWQH�NDUWLFH �'� �
7(' 5HVWDYUDFLMD�REUDWXMH�YVH�GQL�Y�WHGQX �'� �
'2% 'REURGRÊOLFD�YRGMH�VWUHÌEH �'� �

'UXJR
/(7 ÉWHYLOR�OHW�SRVORYDQMD "
5(1 ÉWHYLOR�OHW�RG�]DGQMH�YHáMH�SUHQRYH�ORNDOD �

3UYD�RGYLVQD�VSUHPHQOMLYND�R]QDáXMH�FHQR�L]EUDQHJD
REURND� V� WUHPL� KRGL� �27+��� 6SUHPHQOMLYND� �&HQD
L]EUDQHJD�REURND�V�WUHPL�KRGL��MH�ELOD�VHVWDYOMHQD�L]�FHQH
QRUPDOQH�SRUFLMH�JRYHMH� MXKH��FHQH�QDUDYQHJD�]UH]ND� V
SULORJR�� FHQH� SRUFLMH� ]HOHQH� VRODWH�� FHQH� SRUFLMH� SD�
ODáLQN� ]� PDUPHODGR� LQ� GYHK� GHFLOLWURY� RGSUWHJD� YLQD

�UHIRÊND���,]ERU�MH�ELO�QDUHMHQ�L]�MHGL�LQ�SLMDáH��NL�QDM�EL�MLK
LPHOL� YVL� REUDYQDYDQL� REUDWL� Y� VYRML� UHGQL� SRQXGEL��àH
REUDW�NDWHUH�RG�]JRUQMLK� MHGL�QH�SRQXMD�� VPR�XSRÊWHYDOL
�SR� SRWUHEL�� SULODJRMHQR� FHQR� VXEVWLWXWD�� 3UHGQRVW� WDNR
RSUHGHOMHQH� VSUHPHQOMLYNH� MH� QMHQD� REMHNWLYQD� PHUOML�
YRVW��VDM�VH�FHQH�ODKNR�SUHSLÊHMR�]�MHGLOQHJD�OLVWD��VODERVW
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SD��GD�QH�XSRÊWHYD�GHMDQVNHJD�REVHJD�SRWURÊQMH�JRVWRY�
9� �EROMÊLK�� UHVWDYUDFLMDK� VL� JRVWL� QDPUHá� SRJRVWR� SUL�
YRÊáLMR�REURN�]�YHá�NRW� WUHPL�KRGL��Y� UHVWDYUDFLMDK�QLÌ�
MHJD�QLYRMD�SD�REURN�V�VDPR�HQLP�DOL�GYHPD�KRGRPD�

'UXJD� RGYLVQD� VSUHPHQOMLYND� R]QDáXMH� SRYSUHáQR
SRWURÊQMR�QD�RELVNRYDOFD� UHVWDYUDFLMH� �$63���9� UHVWDYUD�
FLMDK�� NMHU�QH�YRGLMR� HYLGHQF�� NL� EL� RPRJRáDOH� L]UDáXQ
WRáQHJD�SRGDWND�R�SRYSUHáQL�SRWURÊQML� QD�RELVNRYDOFD�
VPR� XSRÊWHYDQL� RFHQR� ODVWQLND� R]LURPD� XSUDYOMDOFD
REUDWD�� 7D� VSUHPHQOMLYND�� ]D� UD]OLNR� RG� SUHMÊQMH�� XSR�
ÊWHYD�GHMDQVNL�REVHJ�SRWURÊQMH�JRVWRY��MH�SD��NDU�VH�WLáH
REMHNWLYQRVWL�� SUHFHM� PDQM� ]DQHVOMLYD�� 9HáLQD� XSUDY�
OMDOFHY� UHVWDYUDFLM� QH� YRGL� HYLGHQFH� R� SRYSUHáQL� SR�

WURÊQML� QD� RELVNRYDOFD�� WDNR� GD� VR� ]EUDQL� SRGDWNL� OH
SULEOLÌNL�GHMDQVNLK�YUHGQRVWL�

1HNDWHUH� SRMDVQMHYDOQH� VSUHPHQOMLYNH� �663�� 5(=�
,3*�� É,9�� 0(3� ����� EL� ODKNR� XYUVWLOL� WXGL� Y� NDWHUL� GUXJ
HOHPHQW� WUÌHQMVNHJD� VSOHWD��NRW� MH�ELOR� VWRUMHQR�Y� WDEHOL
��� VDM� JUH� OH� ]D� GHORYQR� UD]SRUHGLWHY�� SUL� NDWHUL� MH
XSRÊWHYDQ�SUHYODGXMRá�]QDáDM�SRVDPH]QH�VSUHPHQOMLYNH
SR�QDÊHP�PQHQMX�

9� WDEHOL��� MH�SUHGVWDYOMHQD�]ELUQD�VWDWLVWLND�]D�VODP�
QDWH� SRMDVQMHYDOQH� VSUHPHQOMLYNH�� Y� WDEHOL� �� SD� ]ELUQD
VWDWLVWLND� ]D� RGYLVQL� VSUHPHQOMLYNL� LQ� SUDYH� SRMDVQMH�
YDOQH�VSUHPHQOMLYNH�

7DEHOD����=ELUQD�VWDWLVWLND�]D�VODPQDWH�SRMDVQMHYDOQH�VSUHPHQOMLYNH��6HGPDN��������
7DEOH����'HVFULSWLYH�VWDWLVWLFV�IRU�GXPP\�H[SODQDWRU\�YDULDEOHV��6HGPDN��������

635(0(1/-,9.$ 23,6�635(0(1/-,9.( )5(.9(1&$ �
663 6WUHÌHMR�WXGL�VDPR�SLMDáR �� ����
5(= 5HVWDYUDFLMD�VSUHMHPD�UH]HUYDFLMH ��� ����
*67 *RVWLOQD �� ����
*6Ç *RVWLÊáH��V�SUHQRáLÊáL� � ���
5(6 5HVWDYUDFLMD �� ����
63( 6SHFLDOL]LUDQD�UHVWDYUDFLMD � ���
)5$ )UDQFRVNL�QDáLQ�VWUHÌEH �� ����
35( 3UHSR]QDYQH�MHGL��VSHFLDOLWHWD�KLÊH� �� ����
2*/ 5HVWDYUDFLMD�QDPHQL�OHWQR�]D�RJODÊHYDQMH�QDG���������WRODUMHY �� ����
2=1 =ODKND�RSD]QH�LQ�SULPHUQH�WDEOH�LQ�]XQDQMH�R]QDáEH �� ����
1$& 5HVWDYUDFLMD�REáDVQR�RUJDQL]LUD�SRVHEQH�SULUHGLWYH �� ����
-(' 5HVWDYUDFLMD�MH�Y�PHVWQHP�MHGUX �� ����
2%& 5HVWDYUDFLMD�VWRML�RE�FHVWL �� ����
785 5HVWDYUDFLMD�GHOXMH�Y�WXULVWLáQHP�NUDMX �� ����
,=2 2EáLQD�,]ROD �� ����
3,5 2EáLQD�3LUDQ �� ����
3$5 5HVWDYUDFLMD�LPD�GRYROM�YHOLNR�ODVWQR�DOL�MDYQR�SDUNLULÊáH�Y�EOLÌLQL �� ����
7(5 5HVWDYUDFLMD�LPD�WHUDVR �� ����
6(= 5HVWDYUDFLMD�]DSRVOXMH�VH]RQVNH�GHODYFH �� ����
-(= &HORWQR�VWUHÌQR�RVHEMH�JRYRUL�YVDM�GYD�WXMD�MH]LND �� ����
,=% &HORWQR�VWUHÌQR�RVHEMH�LPD�JRVWLQVNR�L]REUD]ER �� ����
7(. 6WUHÌQR�LQ�DOL�NXKDUVNR�RVHEMH�VH�XGHOHÌXMH�VWURNRYQLK�WHNPRYDQM �� ����
81, 6WUHÌQR�RVHEMH�Y�UHVWDYUDFLML�MH�XQLIRUPLUDQR �� ����
69( 9�UHVWDYUDFLML�VR�QD�PL]DK�VYHáH �� ����
1$5 9VH�FYHWMH�LQ�]HOHQMH�VWD�QDUDYQD �� ����
,3* 9�UHVWDYUDFLML�YUWLMR�L]EUDQR�SRVQHWR�JODVER �� ����
É,9 ËLYD�JODVED �� ����
/(6 0L]H�LQ�VWROL�VR�OHVHQL �� ����
357 9LVRND�NYDOLWHWD�VWUHÌQHJD�LQYHQWDUMD �� ����
6$1 8UHMHQH�VDQLWDULMH �� ����
',= 3UHJOHGHQ�LQ�VWURNRYHQ�GL]DMQ�MHGLOQHJD�OLVWD �� ����
0(3 0LVH�HQ�SODFH���JRVWD�SULáDND�SULSUDYOMHQD�PL]D �� ����
.$5 6SUHMHPDMR�NUHGLWQH�NDUWLFH �� ����
7(' 5HVWDYUDFLMD�REUDWXMH�YVH�GQL�Y�WHGQX �� ����
'2% 'REURGRÊOLFD�YRGMH�VWUHÌEH �� ����

7DEHOD����=ELUQD�VWDWLVWLND�]D�RGYLVQL�VSUHPHQOMLYNL�LQ�SUDYH�SRMDVQMHYDOQH�VSUHPHQOMLYNH��6HGPDN��������
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7DEOH����'HVFULSWLYH�VWDWLVWLFV�IRU�GHSHQGHQW�YDULDEOHV�DQG�PHWULF�H[SODQDWRU\�YDULDEOHV��6HGPDN��������
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2GYLVQL
VSUHPHQOMLYNL

27+
 &HQD�L]EUDQHJD�REURND�V�WUHPL�KRGL ����� ����� �������� ������
$63
 3RYSUHáQD�SRWURÊQMD�QD�RELVNRYDOFD ��� ����� �������� ��������
3UDYH

SRMDVQMHYDOQH
VSUHPHQOMLYNH

Ç7- ÉLULQD�SRQXGEH �� ��� ����� �����
611 ÉWHYLOR�VHGLÊá���ÉWHYLOR�QDWDNDUMHY �� ��� ����� �����
/(7 ÉWHYLOR�OHW�SRVORYDQMD � ��� ����� �����
5(1 ÉWHYLOR�OHW�RG�]DGQMH�YHáMH�SUHQRYH�ORNDOD � �� ���� ����


9UHGQRVWL�VR�Y�6,7�

$1$/,=$

.RHILFLHQW� YDULDELOQRVWL� SUL� RGYLVQL� VSUHPHQOMLYNL
SRWURÊQHJD�PRGHOD��.9$63��MH�]QDÊDO�������PHGWHP�NR�MH
NRHILFLHQW�YDULDELOQRVWL�SUL�RGYLVQL�VSUHPHQOMLYNL�FHQRY�
QHJD�PRGHOD��.927+��]QDÊDO�OH������

2ED�PRGHOD�VWD�ELOD�RFHQMHQD�V�SRPRáMR�OLQHDUQH�LQ
GYRMQRORJDULWHPVNH� IXQNFLMH��1D�YVHK�ÊWLULK�PRGHOLK� VR
ELOL� SROHJ� RELáDMQLK� WHVWRY� �W�� LQ� )�VWDWLVWLNH�� GHWHUPL�
QDFLMVNHJD�NRHILFLHQWD��QDUHMHQL�WXGL�%R[�&R[RY�LQ�5DP�
VH\MHY�UHVHWQL� WHVW�]D�SUHYHULWHY�SUDYLOQRVWL� VSHFLILNDFLMH
PRGHOD�� %UHXVFK�3DJDQRY� WHVW� ]D� XJRWDYOMDQMH� SULVRW�
QRVWL�KHWHURVNHGDVWLáQRVWL��-DUTXH�%HURY�WHVW�]D�WHVWLUDQMH
QRUPDOQRVWL� SRUD]GHOLWYH� UH]LGXDOQHJD�áOHQD� LQ� WHVWL� ]D
RGNULYDQMH�PXOWLNROLQHDUQRVWL� �DQDOL]D� NRUHODFLMVNLK� NR�
HILFLHQWRY�PHG�SRMDVQMHYDOQLPL�VSUHPHQOMLYNDPL��

3UL�REHK�PRGHOLK�VH�MH�QHNROLNR�EROMH�RGUH]DOD�OLQH�
DUQD� IXQNFLMD�� 'REOMHQD� YUHGQRVW� 5�� MH� ELOD� SUL� SR�
WURÊQHP� PRGHOX� NDU� ������� PHGWHP� NR� MH� YUHGQRVW
LVWHJD� NRHILFLHQWD� SUL� FHQRYQHP� PRGHOX� ]QDÊDOD� OH
������� =DUDGL� YLVRNH� VWRSQMH� PXOWLNROLQHDUQRVWL� PHG
SRMDVQMHYDOQLPL� VSUHPHQOMLYNDPL� SD� MH� ELOD� YHáLQD
UHJUHVLMVNLK�NRHILFLHQWRY�� WDNR�SUL� HQHP�NRW�SUL�GUXJHP
PRGHOX�� VWDWLVWLáQR�QH]QDáLOQLK�� ]DWR� VPR� VH� VNODGQR� ]
PHWRGR� �2G� VSORÊQHJD� N� HQRVWDYQHPX�� �+HQGU\� HW� DO��
������ ������ SRGREQR� NRW� VR� WR� QDUHGLOL� Y� PHOERXUQVNL
DQDOL]L�� RGORáLOL� RED�PRGHOD�]RÌLWL�� ,]�QMLMX� VPR� ]DUDGL
PXOWLNROLQHDUQRVWL� QDMSUHM� L]ORáLOL� SRMDVQMHYDOQL� VSUH�
PHQOMLYNL�� NL� R]QDáXMHWD� PRÌQRVW� SODáLOD� V� SODáLOQR
NDUWLFR��.$5��LQ�]QDáLOQRVW��GD�VR�Y�UHVWDYUDFLML�QD�PL]DK
VYHáH� �69(��� WL�GYH� VSUHPHQOMLYNL� VWD�QDPUHá� L]ND]RYDOL
]HOR�PRáQR� NRUHODFLMR� ]� GUXJLPL� SRMDVQMHYDOQLPL� VSUH�
PHQOMLYNDPL� ]QRWUDM� LQ� ]XQDM� VYRMHJD� HOHPHQWD� WUÌHQM�
VNHJD� VSOHWD� �NDU� ��� R]LURPD� ��� NRUHODFLMVNLK� NRHIL�

FLHQWRY� MH� ELOR� VWDWLVWLáQR� ]QDáLOQLK� SUL� ����� 9� QDVOHG�
QMHP� NRUDNX� VPR� L]� REHK�PRGHORY� L]ORáLOL� WLVWH� SRMDV�
QMHYDOQH� VSUHPHQOMLYNH�� NDWHULK� NRHILFLHQWL� VR� LPHOL
SUHG]QDNH�� NL� VR� ELOL� Y� QDVSURWMX� V� SULáDNRYDQML�� LQ� SD
WLVWH�� NDWHULK� W�VWDWLVWLNH� VR� ELOH� DEVROXWQR�PDQMÊH� RG� ��
:DOGRY�WHVW�MH�SRND]DO��GD�RÌHQMH�PRGHORY�QL�ELVWYHQR
SRVODEÊDOR�QMXQH�SRMDVQMHYDOQH�PRáL��9�QDGDOMHYDQMX�VR
SUHGVWDYOMHQL�UH]XOWDWL�]RÌHQLK�PRGHORY�

5(=8/7$7,�2&(1-(1,+�02'(/29�,1�67$7,67,Ý1$
=1$Ý,/1267

2FHQMHYDQD�]RÌHQD�SRWURÊQD�PRGHOD�VWD�ELOD�

$63 .���*67���*6Ç���5(6���63(���)5$���35(���-('+

��785���3,5����6(=����,=%����81,����1$5����É,9����
6$1����0(3����'2%����/(7����,=2�0
LQ
OQ$63 .���*67���*6Ç���5(6���63(���)5$���35(���-('
���785���3,5����6(=����,=%����81,����1$5����É,9����
6$1����0(3����'2%����OQ/(7����,=2�0

2FHQMHYDQD�]RÌHQD�FHQRYQD�PRGHOD�SD�

27+ .���1$&���-('���785���,=%���',=���5(1���
É,9���81,�0
LQ
OQ27+.���1$&���-('���785���,=%���',=���OQ5(1+

��É,9���81,�0

3UL�SRWURÊQHP�PRGHOX� VH� MH�EROMH� L]ND]DOD� OLQHDUQD�
SUL�FHQRYQHP�SD�VWD�ELOL�GYRMQRORJDULWHPVND�LQ�OLQHDUQD
IXQNFLMVND� REOLND� HQDNRYUHGQL�� 9� WDEHODK� �� LQ� �� VR
SRGDQL�GREOMHQL�UH]XOWDWL�OLQHDUQLK�PRGHORY�

7DEHOD����5H]XOWDWL�OLQHDUQHJD�SRWURÉQHJD�PRGHOD��6HGPDN��������
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7DEOH����5HVXOWV�RI�WKH�OLQHDU�FRQVXPSWLRQ�PRGHO��6HGPDN��������
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.RQVW��áOHQ ������ �����
*67 *RVWLOQD ������ �����
*6Ç *RVWLÊáH��V�SUHQRáLÊáL� ������ �����
5(6 5HVWDYUDFLMD ������ �����
63( 6SHFLDOL]LUDQD�UHVWDYUDFLMD ������� �����
)5$ )UDQFRVNL�QDáLQ�VWUHÌEH ������ �����
35( 3UHSR]QDYQH�MHGL��VSHFLDOLWHWD�KLÊH� ����� �����
-(' 5HVWDYUDFLMD�MH�Y�PHVWQHP�MHGUX ������ �����
785 5HVWDYUDFLMD�MH�Y�WXULVWLáQHP�NUDMX ������ �����
3,5 3LUDQ ������ �����
,=2 ,]ROD ����� �����
6(= 5HVWDYUDFLMD�]DSRVOXMH�VH]RQVNH�GHODYFH ������� ������
,=% &HORWQR�VWUHÌQR�RVHEMH�LPD�JRVWLQVNR�L]REUD]ER ������ �����
81, 6WUHÌQR�RVHEMH�Y�UHVWDYUDFLML�MH�XQLIRUPLUDQR ������ �����
1$5 9VH�FYHWMH�LQ�]HOHQMH�VWD�QDUDYQD ������ �����
É,9 ËLYD�JODVED ������ �����
6$1 8UHMHQH�VDQLWDULMH ������ �����
0(3 0LVH�HQ�SODFH���JRVWD�SULáDND�SULSUDYOMHQD�PL]D ������ �����
'2% 'REURGRÊOLFD�YRGMH�VWUHÌEH ������ �����
/(7 ÉWHYLOR�OHW�SRVORYDQMD ����� ������

Q� ����
5�� ��������SRSUDYOMHQL�5�� ������
)� �������
VH� �������

7DEHOD����5H]XOWDWL�OLQHDUQHJD�FHQRYQHJD�PRGHOD��6HGPDN��������
7DEOH����5HVXOWV�RI�WKH�OLQHDU�SULFH�PRGHO��6HGPDN��������
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.RQVW��áOHQ ������� ������
*6Ç *RVWLÊáH ������ ������
1$& 5HVWDYUDFLMD�REáDVQR�RUJDQL]LUD�SRVHEQH�SULUHGLWYH ����� �����
-(' 5HVWDYUDFLMD�MH�Y�PHVWQHP�MHGUX ������ �����
785 5HVWDYUDFLMD�MH�Y�WXULVWLáQHP�NUDMX ������ �����
,=% &HORWQR�VWUHÌQR�RVHEMH�LPD�JRVWLQVNR�L]REUD]ER ������ �����
',= 3UHJOHGHQ�LQ�VWURNRYHQ�GL]DMQ�MHGLOQHJD�OLVWD ������ �����
5(1 ÉWHYLOR�OHW�RG�]DGQMH�YHáMH�SUHQRYH�ORNDOD ����� ������
É,9 ËLYD�JODVED ����� �����
81, 6WUHÌQR�RVHEMH�Y�UHVWDYUDFLML�MH�XQLIRUPLUDQR ������ �����

Q� ����
5�� ��������SRSUDYOMHQL�5�� ������
)� ������
VH� �������

72/0$Ý(1-(�,1�$1$/,=$�5(=8/7$729
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/LQHDUQL�SRWURÊQL�PRGHO�SRMDVQL�YHá�NRW������YDULD�
ELOQRVWL� SRYSUHáQH� SRWURÊQMH� QD� RELVNRYDOFD� Y� REUDY�
QDYDQLK� UHVWDYUDFLMDK�� .RW� VWDWLVWLáQR� ]QDáLOQL� VR� VH� SUL
VWRSQML� ]QDáLOQRVWL� . ����� L]ND]DOL�� SROHJ� )�VWDWLVWLNH�
WXGL�UHJUHVLMVNL�NRHILFLHQWL�VSUHPHQOMLYN��NL�R]QDáXMHMR�
�� JRVWLOQR��*67��
�� UHVWDYUDFLMR��5(6��
�� VSHFLDOL]LUDQR�UHVWDYUDFLMR��63(��
�� IUDQFRVNL�QDáLQ�VWUHÌEH��)5$��
�� ORNDFLMR� JRVWLQVNHJD� REUDWD� Y� WXULVWLáQHP� NUDMX

R]LURPD�OHWRYLÊáX��785��
�� WR��GD�MH�JRVWLQVNL�REUDW�Y�SLUDQVNL�REáLQL��3,5��
� GD�Y�REUDWX�L]YDMDMR�ÌLYR�JODVER��É,9��
� GREURGRÊOLFR�YRGMH�VWUHÌQHJD�RVHEMD��'2%��
� GD� REUDW� SR� SRWUHEL� ]DSRVOXMH� VH]RQVNH� GHODYFH

�6(=��
� GD� VWD� Y� VWUHÌQHP�GHOX� REUDWD� YVH� FYHWMH� LQ� ]HOHQMH

QDUDYQD��1$5�
LQ

� GD� JRVWD� SULáDND� SRJUQMHQD� PL]D� ]� YVHP� SULERURP
�0(3��
.RHILFLHQWL� ]DGQMLK� WUHK� VSUHPHQOMLYN� VR� ELOL� VWDWL�

VWLáQR� ]QDáLOQL� ]D� HQRVWUDQVNL� WHVW�� 9VL� RPHQMHQL� NRHIL�
FLHQWL� LPDMR� WXGL� SULáDNRYDQ� SUHG]QDN�� WRUHM� SULáD�
NRYDQR�VPHU�YSOLYD�QD�RGYLVQR�VSUHPHQOMLYNR�

'REOMHQH� UH]XOWDWH� ODKNR� SUL� VODPQDWLK� RGYLVQLK
VSUHPHQOMLYNDK� ]� ED]QR� NDWHJRULMR� UD]ODJDPR� NRW� RG�
VWRSDQMH� SRYSUHáQH� SRWURÊQMH� QD� RELVNRYDOFD� JOHGH� QD
ED]QR� NDWHJRULMR�� RE� SUHGSRVWDYNL�� GD� RVWDQHMR� YVH
GUXJH� ]QDáLOQRVWL� HQDNH� �FHWHULV� SDULEXV�� �*XMDUDWL�
������������7DNÊQH� VR� VSUHPHQOMLYNH��NL�R]QDáXMHMR� WLS
JRVWLQVNHJD�REUDWD�� LQ�VLFHU��JRVWLOQR� �*67��� UHVWDYUDFLMR
�5(6�� LQ� VSHFLDOL]LUDQR� UHVWDYUDFLMR� �63(��� 7HP� VSUH�
PHQOMLYNDP�SUHGVWDYOMD� ED]QR� VSUHPHQOMLYNR� WLS� REUDWD
�JRVWLOQD�LQ�SLFHULMD���6ODPQDWL�RGYLVQL�VSUHPHQOMLYNL�VWD
WXGL� WLVWL�� NL� R]QDáXMHWD�� GD� REUDW� GHOXMH� Y� WXULVWLáQHP
NUDMX� �785�� R]LURPD� SLUDQVNL� REáLQL� �3,5��� 3UL� SUYL� MH
ED]QD� VSUHPHQOMLYND� �SRGHÌHOMH��� SUL� GUXJL� SD� �NRSUVND
REáLQD���=DGQMD�L]�WH�VNXSLQH�VSUHPHQOMLYN�SD�R]QDáXMH�
GD�Y�ORNDOX�L]YDMDMR�ÌLYR�JODVER��É,9���7HM�VSUHPHQOMLYNL
SUHGVWDYOMD� ED]QR� VSUHPHQOMLYNR� �RGVRWQRVW� JODVEH� DOL
QHNULWLáQR�SUHGYDMDQMH�UDGLMVNHJD�SURJUDPD���7DNR�ODKNR
QSU��NRHILFLHQW�VSUHPHQOMLYNH��NL�R]QDáXMH�VSHFLDOL]LUDQR
UHVWDYUDFLMR��63(���LQWHUSUHWLUDPR�WDNR��VSHFLDOL]LUDQH�UH�
VWDYUDFLMH�LPDMR�QD�SRGURáMX�6ORYHQVNH�,VWUH�Y�SRYSUHáMX
]D����������WRODUMHY�YLÊMR�SRYSUHáQR�SRWURÊQMR�QD�RELV�
NRYDOFD�NRW�JRVWLOQH� LQ�SLFHULMH��RE�SUHGSRVWDYNL��GD� VR
YVH�GUXJH�]QDáLOQRVWL�REUDWRY��NL�MLK�SULPHUMDPR��HQDNH�

3UL� VSUHPHQOMLYNDK��NL�QLPDMR�GRORáHQH�ED]QH�NDWH�
JRULMH��UHJUHVLMVNL�NRHILFLHQW�UD]XPHPR�NRW�SULáDNRYDQR
UD]OLNR�Y�SRYSUHáQL�SRWURÊQML�QD�RELVNRYDOFD�PHG�REUDWL�
NL�GRORáHQR�]QDáLOQRVW�LPDMR��LQ�WLVWLPL��NL�WH�]QDáLOQRVWL
QLPDMR� �+DUG\�� ������ ����� .RW� SULPHU�� UHJUHVLMVNL� NRH�
ILFLHQW� SUL� VSUHPHQOMLYNL�� NL� R]QDáXMH�� GD� Y� JRVWLQVNHP

REUDWX� SR� SRWUHEL� ]DSRVOXMHMR� VH]RQVNH� GHODYFH� �6(=��
SRYH�� GD� MH� SULáDNRYDQD� SRYSUHáQD� SRWURÊQMD� QD
RELVNRYDOFD�Y�REUDWLK��NL�]DSRVOXMHMR�VH]RQVNH�GHODYFH�
]D� ������� WRODUMHY� QLÌMD� NRW� Y� REUDWLK�� NL� VH]RQVNLK
GHODYFHY�QH�]DSRVOXMHMR��VHYHGD�FHWHULV�SDULEXV��

3RGREQR� ODKNR� WROPDáLPR� UH]XOWDWH� SUL� OLQHDUQHP
FHQRYQHP�PRGHOX��.RW�VWDWLVWLáQR�]QDáLOQL�VR�VH�SUL�WHP
PRGHOX� L]ND]DOL� UHJUHVLMVNL� NRHILFLHQWL� VODPQDWLK� VSUH�
PHQOMLYN��NL�R]QDáXMHMR�
� GD�MH�JRVWLQVNL�REUDW�Y�PHVWQHP�MHGUX��-('��
� GD�MH�REUDW�Y�WXULVWLáQHP�NUDMX��785��
� GD� LPD� FHORWQR� VWUHÌQR� RVHEMH� JRVWLQVNR� L]REUD]ER

�,=%��
� GD�MH�VWUHÌQR�RVHEMH�XQLIRUPLUDQR��81,��
� GD� LPD�REUDW� MHGLOQL� OLVW� V�SUHJOHGQLP� LQ� VWURNRYQLP

GL]DMQRP��',=�
LQ

� SUDYH�RGYLVQH�VSUHPHQOMLYNH��NL�R]QDáXMH� ÊWHYLOR� OHW
RG�]DGQMH�YHáMH�SUHQRYH�JRVWLQVNHJD�REUDWD��5(1��
3UYL� GYH� VODPQDWL� VSUHPHQOMLYNL� LPDWD� ]D� ED]QR

VSUHPHQOMLYNR� �SRGHÌHOMH��� SUHRVWDOH� SD� VR� EUH]� ED]QH
VSUHPHQOMLYNH�

/LQHDUQHPX� FHQRYQHPX� PRGHOX� XVSH� SRMDVQLWL� OH
VODELK� ���� YDULDELOQRVWL� FHQ� L]EUDQHJD� REURND� V� WUHPL
KRGL�� WDNR� GD� VR� UH]XOWDWL� NOMXE� VWDWLVWLáQR� ]QDáLOQL� )�
VWDWLVWLNL�OH�SRJRMQR�XSRUDEQL��7DNR�VODED�SRMDVQMHYDOQD
PRá� PRGHOD� MH� Y� YHOLNL� PHUL� SRVOHGLFD� GHMVWYD�� GD
JRVWLQFL�QHUDGL�GLIHUHQFLUDMR�VYRMH�FHQH�WDNR�RáLWHQR��GD
EL� WR� ELOR� KLWUR� UD]YLGQR� ]� MHGLOQHJD� OLVWD� �(DVW�� ���
�������7R�ÊH�SRVHEHM�YHOMD�]D�YVDNGDQMH�MHGL��NL�VR�ELOH
XSRUDEOMHQH� ]D� REOLNRYDQMH� RGYLVQH� VSUHPHQOMLYNH� FH�
QRYQHJD�PRGHOD� �27+��� 9LÊMH� FHQH� REURNRY�SRVNXÊDMR
JRVWLQFL�GRVHáL�V�SURGDMR��VSHFLDOLWHW��LQ�YHáMLP�ÊWHYLORP
SURGDQLK�KRGRY��6ODED�SRMDVQMHYDOQD�PRá� WHJD�PRGHOD
PRUGD� NDÌH� WXGL� QD� SRWUHER� YNOMXáLWYH� LQIRUPDFLMH� R
GHMDQVNHP�REVHJX�SRVORYDQMD�Y�PRGHO�

1DYHGLPR� ÊH� GYD� SULPHUD�� NDNR� LQWHUSUHWLUDWL� GRE�
OMHQH� UH]XOWDWH�� .RHILFLHQW� VSUHPHQOMLYNH�� NL� R]QDáXMH�
GD� JRVWLQVNL� REUDW� GHOXMH� Y� PHVWQHP� MHGUX� �-('��� LQ
]QDÊD� �������� SRPHQL�� GD� MH� FHQD� L]EUDQHJD� REURND� V
WUHPL� KRGL� Y� REUDWLK� Y� PHVWQHP� MHGUX� Y� SRYSUHáMX� ]D
������� WRODUMHY� YLÊMD� NRW� FHQD� HQDNHJD� REURND� Y
JRVWLQVNHP� REUDWX� QD� SRGHÌHOMX� �FHWHULV� SDULEXV��
5HJUHVLMVNL� NRHILFLHQW� SUDYH� RGYLVQH� VSUHPHQOMLYNH�� NL
R]QDáXMH� ÊWHYLOR� OHW� RG� ]DGQMH� YHáMH� SUHQRYH� JRVWLQ�
VNHJD� REUDWD� �5(1��� ]QDÊD� ������� 7D� NRHILFLHQW� QDP
SRYH��GD� VH� FHQD� L]EUDQHJD� REURND� V� WUHPL� KRGL� YVDNR
OHWR�� NL�PLQH� RG� ]DGQMH� YHáMH� SUHQRYH� JRVWLQVNHJD� RE�
UDWD��FHWHULV�SDULEXV��Y�SRYSUHáMX�]QLÌD�]D������WRODUMHY�

9� WDEHOL� �� VR� WLVWH� SRMDVQMHYDOQH� VSUHPHQOMLYNH� L]
REHK�PRGHORY�� NL� LPDMR� UHJUHVLMVNH� NRHILFLHQWH� VWDWLVWL�
áQR� ]QDáLOQH� SUL� . ������ UD]SRUHMHQH� SR� HOHPHQWLK
WUÌHQMVNHJD�VSOHWD��NRW�JD�SUHGODJD�%XWWOH�

7DEHOD� ��� 5D]SRUHGLWHY� VSUHPHQOMLYN� V� VWDWLVWLàQR� ]QDàLOQLPL� UHJUHVLMVNLPL� NRHILFLHQWL� SR� HOHPHQWLK� WUËHQMVNHJD
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VSOHWD��6HGPDN��������
7DEOH� ��� ([SODQDWRU\� YDULDEOHV� ZLWK� VWDWLVWLFDOO\� VLJQLILFDQW� FRHIILFLHQWV� DUUDQJHG� DFFRUGLQJ� WR� PDUNHWLQJ� PL[
HOHPHQWV��6HGPDN��������

(/(0(17
75È(1-6.(*$
63/(7$

32752Æ1,�02'(/ &(1291,�02'(/

3URL]YRG *RVWLOQD��*67�
5HVWDYUDFLMD��5(6�
6SHFLDOL]LUDQD�UHVWDYUDFLMD��63(�
)UDQFRVNL�QDáLQ�VWUHÌEH��)5$�

�

7UÌQR�NRPXQLFLUDQMH � �
3URGDMQH�SRWL 5HVWDYUDFLMD�MH�Y�WXULVWLáQHP�NUDMX��785�

5HVWDYUDFLMD�MH�Y�SLUDQVNL�REáLQL��3,5�
5HVWDYUDFLMD�MH�Y�WXULVWLáQHP�NUDMX��785�
5HVWDYUDFLMD�MH�Y�PHVWQHP�MHGUX��-('�

/MXGMH 5HVWDYUDFLMD�]DSRVOXMH�VH]RQVNH�GHODYFH
�6(=�

&HORWQR�VWUHÌQR�RVHEMH�LPD�JRVWLQVNR
L]REUD]ER��,=%�

)L]LáQL�GRND]L 9VH�FYHWMH�LQ�]HOHQMH�VWD�QDUDYQD��1$5�
ËLYD�JODVED��É,9�

3UHJOHGHQ�LQ�VWURNRYHQ�GL]DMQ�MHGLOQHJD�OLVWD
�',=�
6WUHÌQR�RVHEMH�Y�UHVWDYUDFLML�MH�XQLIRUPLUDQR
�81,�

3URFHVLUDQMH 'REURGRÊOLFD�YRGMH�VWUHÌEH��'2%�
0LVH�HQ�SODFH��0(3�

�

'UXJR � ÉWHYLOR�OHW�RG�]DGQMH�YHáMH�SUHQRYH�ORNDOD
�5(1�

*RVWLQVND�SRQXGED�QD�REDOL��IRWR��*��6HGPDN��
5HVWDXUDQW�LQ�FRDVWODQG��IRWR��*��6HGPDN��

9LÊLQD� SRYSUHáQH� SRWURÊQMH� QD� RELVNRYDOFD� MH� PHG UD]OLáQLPL� WLSL� JRVWLQVNLK� REUDWRY� RáLWQR� GRNDM� RVWUR
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UD]PHMHQD�� 1HQDYDGQR� SUL� WHM� VNXSLQL� VSUHPHQOMLYN� MH
OH�� GD� MH� NRHILFLHQW� SUL� VSUHPHQOMLYNL� ]D� JRVWLOQH� �*67�
YLÊML�NRW�SUL�VSUHPHQOMLYNL�]D�UHVWDYUDFLMH��5(6���*OHGH�QD
WR�� GD� VH� VSUHPHQOMLYNH�� NL� R]QDáXMHMR� WLS� REUDWD�� Y
WUHWMHP� VWROSFX� QH� SRMDYLMR�� ODKNR� VNOHSDPR�� GD� VR
UD]OLNH� Y� SRYSUHáQL� SRWURÊQML� QD� RELVNRYDOFD� SRVOHGLFD
UD]OLáQHJD�ÊWHYLOD�KRGRY��NL�RELáDMQR�VHVWDYOMDMR�REURN�Y
UD]OLáQLK�WLSLK�JRVWLQVNLK�REUDWRY��1DMEUÌ�EL� LQIRUPDFLMD
R�SRYSUHáQHP�áDVX�]DGUÌHYDQMD�JRVWD� Y� ORNDOX� QDMEROM
]DQHVOMLYR� SRWUGLOD� DOL� RYUJOD� WR� GRPQHYR�� 9� SUYL� HOH�
PHQW� WUÌHQMVNHJD� VSOHWD� 3URL]YRG� EL� ELOR� SUDY� JRWRYR
VPLVHOQR� YNOMXáLWL� WXGL� LQIRUPDFLMH� R� NYDOLWHWL� KUDQH� LQ
YHOLNRVWL� SRUFLM�� ]D� NDU� SD� EL� ELOH� SRWUHEQH� GRGDWQH
UD]LVNDYH�

3UHVHQHWOMLYR� VH� Y� REHK� PRGHOLK� QREHQD� RG� VSUH�
PHQOMLYN�HOHPHQWD�7UÊQR�NRPXQLFLUDQMH�QL� L]ND]DOD�NRW
VWDWLVWLáQR�]QDáLOQD��5HV�MH�VLFHU��GD�EL�VSUHPHQOMLYNR��NL
R]QDáXMH� ÊWHYLOR� OHW� RG� ]DGQMH� YHáMH� SUHQRYH� ORNDOD
�5(1��� SRJRMQR� ODKNR� XYUVWLOL� WXGL� Y� WD� HOHPHQW� WUÌHQM�
VNHJD�VSOHWD��VDM�ODKNR�LQYHVWLFLMR�Y�SUHQRYR�]�QDPHQRP
SULWHJQLWL� JRVWH�� NL� ]DKDMDMR� Y� �QRYH��� W�� L�� �LQ�� ORNDOH�
UD]XPHPR� NRW� SURPRFLMVNR� SRWH]R�� 1DMYHUMHWQHMH� SD
GREOMHQL� UH]XOWDWL� OH� SRWUMXMHMR�� GD� RVWDMDWD� Y� SUHKUDP�
EHQHP� JRVWLQVWYX� ÊH� YHGQR� QDMSRPHPEQHMÊL� REOLNL
WUÌQHJD� NRPXQLFLUDQMD�:20� �ÊLUMHQMH� LQIRUPDFLMH� �RG
XVW�GR�XVW���LQ�RVHEQD�SURGDMD��JRVWRP��NL�VR�ÌH�Y�ORNDOX��
D�MX�MH�ÌDO�]HOR�WHÌNR�RYUHGQRWLWL�LQ�YNOMXáLWL�Y�PRGHO�

7R��GD�VR� VH�3URGDMQH�SRWL�R]LURPD� ORNDFLMD�Y�REHK
PRGHOLK� L]ND]DOH� NRW� SRPHPEHQ� GHMDYQLN� REOLNRYDQMD
FHQH� REURNRY�� QH� SUHVHQHáD�� 7DNR� FHQH� SRVDPH]QLK
MHGL� NRW� SRYSUHáQD� SRWURÊQMD� QD� RELVNRYDOFD� VR� Y
OHWRYLÊáLK� �785�� UD]XPOMLYR� YLÊMH� NRW� GUXJRG�� 9]URNRY
]D� WR� MH� YHá�� *RVWLQVNL� REUDWL� Y� OHWRYLÊáLK� SUDYLORPD
GHOXMHMR�Y�SRVHEQR� OHSHP�RNROMX�� ]DUDGL� áHVDU� VR�JRVWL
SULSUDYOMHQL� ]D� HQDNR� KUDQR�� NRW� EL� MR� GRELOL� GUXJRG�
SODáDWL�YHá��3ROHJ� WHJD� VR�QDMHPQLQH� ORNDORY�RE�PRUMX
YLÊMH�NRW�GUXJRG��NDU�SUHN�VWURÊNRY�SRVORYDQMD�YSOLYD�QD
YLÊMH�FHQH�REURNRY� �ÊH�SRVHEHM��NHU� LPD�SRVORYDQMH� WHK
ORNDORY� L]UD]LW� VH]RQVNL� ]QDáDM��� 1D� GUXJL� VWUDQL� SD
LPDMR� OMXGMH�� NR� VR� QD� GRSXVWX�� EROM� VSURÊáHQ� DOL� FHOR
ODKNRWHQ� RGQRV� GR� FHQ� REURNRY�� SUHGYVHP� SD� ]YHáLQH
QLPDMR�áDVD� LVNDWL�JRVWLQVNLK�REUDWRY�]�QLÌMLPL�FHQDPL�
.HU� MH� SLUDQVND� REáLQD�PHG� WUHPL� REáLQDPL�� NL� VR� ELOH
YNOMXáHQH� Y� UD]LVNDYR�� WXULVWLáQR� QDMUD]YLWHMÊD�� MH� VWD�
WLVWLáQD� ]QDáLOQRVW� SULSDGDMRáH� VSUHPHQOMLYNH� UD]XP�
OMLYD��.HU�VH� MH�VSUHPHQOMLYND��NL�R]QDáXMH� OHWRYLÊáH�NRW
ORNDFLMR� JRVWLQVNHJD� REUDWD� �785��� L]ND]DOD� NRW� VWDWL�
VWLáQR� ]QDáLOQD� Y� OLQHDUQHP� FHQRYQHP� LQ� OLQHDUQHP
SRWURÊQHP� PRGHOX�� ODKNR� L]� GREOMHQLK� NRHILFLHQWRY
VNOHSDPR�� GD� MH� YLÊMD� SRYSUHáQD� SRWURÊQMD� QD� RELVNR�
YDOFD�Y�WXULVWLáQLK�NUDMLK�Y�YHOLNL�PHUL�SRVOHGLFD�GHMVWYD�
GD� JRVWL� Y� WHK� REUDWLK� QDURáDMR� YHá� KRGRY�� 5HJUHVLMVNL
NRHILFLHQW�WH�VSUHPHQOMLYNH�Y�FHQRYQHP�PRGHOX�QDPUHá
SRYH��GD�MH�FHQD�L]EUDQHJD�REURND�Y�REUDWX��NL�GHOXMH�Y
WXULVWLáQHP� NUDMX�� Y� SRYSUHáMX� ]D� ������� WRODUMHY� YLÊMD
NRW�Y�REUDWX��NL�GHOXMH�QD�SRGHÌHOMX��FHWHULV�SDULEXV���L]

SRWURÊQHJD�PRGHOD�SD�YLGLPR��GD�MH�UD]OLND�Y�SRYSUHáQL
SRWURÊQML� QD� RELVNRYDOFD� JOHGH� QD� LVWR� RVQRYR� NDU
������� WRODUMHY� �FHWHULV� SDULEXV��� 5D]OLND�� NL� ]QDÊD
������� WRODUMHY�� MH� WRUHM� SRVOHGLFD� UD]OLáQHJD� ÊWHYLOD
KRGRY�� NL� MLK� QDURáDMR� JRVWL�� 0DQM� VDPRXPHYQD�� D� SR
VYRMH� UD]XPOMLYD� MH� VWDWLVWLáQD� ]QDáLOQRVW� VSUHPHQOMLYNH
�-('�� Y� GUXJHP�PRGHOX�� .HU� MH� VWDQGDUG� OMXGL� Y�PHVWLK
YLÊML�NRW�QD�SRGHÌHOMX��VR��UD]XPOMLYR��QHNROLNR�YLÊMH�WXGL
FHQH�

6SUHPHQOMLYNL� L]�HOHPHQWD� WUÌHQMVNHJD� VSOHWD�/MXGMH�
NL� R]QDáXMHWD� L]REUD]ER� VWUHÌQHJD� RVHEMD� �,=%�� LQ� ]D�
SRVORYDQMH� VH]RQVNHJD� NDGUD� �6(=��� LPDWD� MDVQR� VPHU
YSOLYD� QD� RGYLVQL� VSUHPHQOMLYNL�� 3RWUHEQR� SD� MH� SRX�
GDULWL�� GD� Y� WHP�HOHPHQWX�PDQMND� LQIRUPDFLMD� R� SULMD]�
QRVWL�� SULODJRGOMLYRVWL� LQ� L]QDMGOMLYRVWL� RVHEMD�� NL� MH� SR
PQHQMX� YHáLQH� VWURNRYQMDNRY� NOMXáQHJD� SRPHQD� ]D
XVSHK� JRVWLQVNHJD� REUDWD� LQ� ]DJRWRYR� YSOLYD� WXGL� QD
L]EUDQL� RGYLVQL� VSUHPHQOMLYNL�� ËDO� EL� GR� WHK� LQIRUPDFLM
ELOR� PRÌQR� SULWL� OH� ]� DQNHWLUDQMHP� JRVWRY�� NDU� EL� ]D�
KWHYDOR�ELVWYHQR�EROM�REVHÌQR�UD]LVNDYR�

3UL� HOHPHQWX� WUÌHQMVNHJD� VSOHWD� )L]LßQL� GRND]L� MH
SRQRYQR� ]DQLPLYR�� GD� VR� VH� Y� GYHK�PRGHOLK� NRW� VWDWL�
VWLáQR� ]QDáLOQH� L]ND]DOH� SRSROQRPD� UD]OLáQH� ]QDáLO�
QRVWL�� )L]LáQL� GRND]L� QDM� EL� JRVWX� QHNDNR� QDND]DOL�
NDNÊQR�NYDOLWHWR�VWRULWYH�ODKNR�SULáDNXMH��3UL�FHQRYQHP
PRGHOX� VWD� ELOD� WDNR� VWDWLVWLáQR� ]QDáLOQD� UHJUHVLMVND
NRHILFLHQWD� VSUHPHQOMLYN�� NL� R]QDáXMHWD�� GD� MH� VWUHÌQR
RVHEMH� XQLIRUPLUDQR� �81,�� LQ� GD� LPD� UHVWDYUDFLMD� SUH�
JOHGHQ� LQ� VWURNRYQR� REOLNRYDQ� MHGLOQL� OLVW� �',=��� 2EH
RPHQMHQL�]QDáLOQRVWL�QHGYRPQR�Y]EXGLWD�JRVWX�SULáDNR�
YDQMH� YLVRNHJD� QLYRMD� VWRULWYH� LQ� WHPX� SULPHUQR� YLÊMH
FHQH�� 3UL� SRWURÊQHP� PRGHOX� SD� VWD� VH� L]ND]DOL� NRW
VWDWLVWLáQR�]QDáLOQL�VSUHPHQOMLYNL��NL�R]QDáXMHWD��GD�VWD�Y
VWUHÌQHP� GHOX� JRVWLQVNHJD� REUDWD� ]HOHQMH� LQ� FYHWMH
QDUDYQD� �1$5�� LQ� GD� REUDW� JRVWRP� QXGL� ÌLYR� JODVER
�É,9��� 7L� GYH� ]QDáLOQRVWL� XVWYDULWD� SULMHWHQ� DPELHQW�� Y
NDWHUHP�JRVW�VNRUDM�VDPRXPHYQR�QDURáL�YHá�KRGRY��NRW
EL�MLK�VLFHU�

=D� VSUHPHQOMLYNL� V� VWDWLVWLáQR� ]QDáLOQLPL� UHJUHVLM�
VNLPL�NRHILFLHQWL�Y�SRWURÊQHP�PRGHOX��NL�VWD�XYUÊáHQL�Y
HOHPHQW� WUÌHQMVNHJD� VSOHWD�3URFHVLUDQMH�� YHOMD� SRGREQR
NRW�]D�SUHGKRGQL� VSUHPHQOMLYNL�� 7XGL� WL� GYH�]QDáLOQRVWL
VRREOLNXMHWD�DPELHQW�LQ�SUHN� WHJD�JRVWRYR�SULáDNRYDQMH
JOHGH� QLYRMD� VWRULWYH�� 3UYD� VSUHPHQOMLYND� R]QDáXMH�� GD
JRVWD�SULáDND�VYHáDQR�SRJUQMHQD�PL]D��0(3���GUXJD�SD�
GD�PX� ]DÌHOL� GREURGRÊOLFR� YRGMD� VWUHÌEH� DOL� XSUDYLWHOM
JRVWLQVNHJD� REUDWD� �'2%��� .R� JRVW� VWRSL� Y� UHVWDYUDFLMR�
NMHU�JD�RE�YKRGX�VSUHMPH�YRGMD�VWUHÌEH�DOL�LQ�JD�QD�PL]L
SULáDND� HVWHWVNL� SRJULQMHN� ]D� VYHáDQR� YHáHUMR�� VH� áXWL
VNRUDM� REYH]QHJD� QDURáLWL� YHá� NRW� OH� HQ� KRG�� $OL� VH
JRVWLQHF�QH�EL�SRáXWLO� �RJROMXIDQHJD���áH�EL�PX�JRVW�RE
WROLNÊQL�SR]RUQRVWL��]EHÌDO��OH�V�KLWULP�SULJUL]NRP"�3ROHJ
SRYHGDQHJD� SD� YQDSUHM� SULSUDYOMHQD� PL]D� WXGL� VNUDMÊD
áDV� SRVWUHÌEH� LQ� SUHSUHáL� PRUHELWQH� QHSULMHWQRVWL�� GR
NDWHULK�SULKDMD��áH�QDWDNDU�SRVWDYOMD�SULERU�QD�PL]R��NR
JRVWL�ÌH�VHGLMR�
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'REOMHQL� UH]XOWDWL� SUHGVWDYOMDMR� GREUR� RVQRYR� ]D
QDGDOMQMH� UD]PLÊOMDQMH� R� SUHKUDPEHQHP� JRVWLQVWYX� Y
6ORYHQVNL� ,VWUL�� VR�SD� WXGL� �V� SRWUHEQR�SUHYLGQRVWMR�� QH�
SRVUHGQR�XSRUDEQL�SUL�L]GHODYL�WUÌHQMVNLK�VWUDWHJLM�LQ�SUL
RGORáLWYDK�JOHGH�GROJRURáQLK� LQ�NUDWNRURáQLK� LQYHVWLFLM�
1D� GUXJL� VWUDQL� ODKNR� XSRUDEQLNL� VWRULWHY� UHVWDYUDFLM� L]
UH]XOWDWRY� UD]EHUHMR�� NROLNR� YLÊMH� R]LURPD�QLÌMH� FHQH� Y
SRYSUHáMX�SODáXMHMR�]D�VYRM�REURN�]DUDGL�SULVRWQRVWL�DOL
RGVRWQRVWL� SRVDPH]QLK� ]QDáLOQRVWL� JRVWLQVNHJD� REUDWD�
YNOMXáQR�]�QMHJRYR�ORNDFLMR�

/DVWQLNL� JRVWLQVNLK� REUDWRY� ODKNR� L]� GREOMHQLK� UH�
JUHVLMVNLK� NRHILFLHQWRY� XJRWRYLMR�� NROLNÊQR� SRYHáDQMH
SRYSUHáQH� SRWURÊQMH� QD� RELVNRYDOFD� R]LURPD� FHQH� L]�
EUDQHJD� REURND� V� WUHPL� KRGL� ODKNR� SULáDNXMHMR�� áH� VH
RGORáLMR� XYHVWL� GRORáHQR� ]QDáLOQRVW�� VHYHGD� RE� SUHG�
SRVWDYNL�� GD� RVWDQHMR� YVH� SUHRVWDOH� ]QDáLOQRVWL� QHVSUH�

PHQMHQH��1DYHGLPR�QHNDM�SULPHURY�XSRUDEH�GREOMHQLK
UHJUHVLMVNLK� NRHILFLHQWRY� L]� SRWURÊQHJD� PRGHOD�� àH� VH
ODVWQLN�UHVWDYUDFLMH�RGORáL�]D�VSHFLDOL]DFLMR��NDU�SRPHQL�
GD� ER� QMHJRYD� UHVWDYUDFLMD� SRVOHM� VSHFLDOL]LUDQD�� ODKNR
FHWHULV�SDULEXV�SULáDNXMH�SRYHáDQMH�SRYSUHáQH�SRWURÊQMH
QD�RELVNRYDOFD�]D��������WRODUMHY��

àH�VH�QDPHVWR�NODVLáQHJD�RGORáL�XYHVWL�IUDQFRVNL�WLS
VWUHÌEH�� ODKNR� FHWHULV� SDULEXV� SULáDNXMH� ]D� ������� WR�
ODUMHY�YLÊMR�SRYSUHáQR�SRWURÊQMR�QD�RELVNRYDOFD��.RW�ÌH
UHáHQR� SD� MH� RE� WRYUVWQLK� VNOHSDQMLK� SRWUHEQD� YHOLND
PHUD� RSUH]QRVWL�� àH� EL� JRVWLOQD�SLFHULMD� ]DáHOD� VWUHáL
SLFH� QD� IUDQFRVNL� QDáLQ�� NDU� SRJRM� FHWHULV� SDULEXV
]DKWHYD�� WR� QDMEUÌ� QH� EL� SULQHVOR� ELVWYHQHJD� SRYLÊDQMD
SRYSUHáQH� SRWURÊQMH� QD� RELVNRYDOFD�� IUDQFRVNL� QDáLQ
VWUHÌEH� MH�QDPUHá�]QDáLOHQ�SUHGYVHP�]D� VWUHÌER�YHáMLK
ULE��NL�VR�Y�JODYQHP�Y�SRQXGEL�VSHFLDOL]LUDQLK�UHVWDYUDFLM
LQ� VR�Y� VSORÊQHP�SUHFHM� GUDÌMH� RG�SLF��8SRUDED� UH]XO�
WDWRY� MH�QHNROLNR�PDQM� WYHJDQD��áH� ODVWQLN�DOL�XSUDYLWHOM
JRVWLQVNHJD� REUDWD� UD]PLÊOMD� R� XYHGEL� ÌLYH� JODVEH� QD�
PHVWR�WLÊLQH�DOL�UDGLMVNHJD�VSUHMHPQLND��SULáDNRYDQ�GYLJ

*RVWLQVND�SRQXGED�QD�REDOL��IRWR��*��6HGPDN��
5HVWDXUDQW�LQ�FRDVWODQG��IRWR��*��6HGPDN��

� �6SHFLDOL]LUDQH� UHVWDYUDFLMH�� LPDMR� Y� SRYSUHáMX� ]D� �������� WRODUMHY�� �UHVWDYUDFLMH�� SD� ]D� ������� WRODUMHY� YLÊMR� SRWURÊQMR� QD
RELVNRYDOFD�NRW��JRVWLOQH�LQ�SLFHULMH���5D]OLND�MH��������WRODUMHY�

SRYSUHáQH� SRWURÊQMH� QD� RELVNRYDOFD� MH� Y� WHP� SULPHUX �������WRODUMHY��.ROLNRU�EL�ELOL�RFHQMHQL�GRGDWQL�VWURÊNL�
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NL� EL� MLK� REUDW� LPHO� ]� XYHGER� ÌLYH� JODVEH�� PDQMÊL� RG
GRGDWQLK� SULKRGNRY�� MH� WRUHM� VPLVHOQR� UD]PLÊOMDWL� R
XYHGEL�WH�VSUHPHPEH�

3D�SRJOHMPR� ÊH�XSRUDEQRVW� UH]XOWDWRY� SUL� GROJRURá�
QLK� LQYHVWLFLMDK�� /DVWQLN� JRVWLQVNHJD� REUDWD�� NL� EL� GH�
MDYQRVW� SUHVHOLO� L]� NRSUVNH� Y� SLUDQVNR� REáLQR�� ODKNR
SULáDNXMH�FHWHULV�SDULEXV�SRYLÊDQMH�SRYSUHáQH�SRWURÊQMH
QD� RELVNRYDOFD� ]D� ������� WRODUMHY�� 3RQRYQR� ER� RGOR�
áLWHY� ]D� WDNÊQR� SRWH]R� RGYLVQD� SUHGYVHP� RG� VWURÊNRY
VHOLWYH�LQ�UD]OLNH�Y�YLÊLQL�QDMHPQLQH�

3UL� GHMDQVNLK� RGORáLWYDK� MH� WUHED� YVHNDNRU� XSRÊWH�
YDWL�� ]D� NDNÊHQ� JRVWLQVNL� REUDW� JUH�� NDM� SRQXMD�� NMH� MH�
NDNÊQLP� JRVWRP� MH� QDPHQMHQ� LWG�� 3RVDPH]QD� VSUH�
PHPED��NL�QLPD�SRGSRUH�Y�GUXJLK�HOHPHQWLK�FHORYLWHJD
SURL]YRGD��ER�OH�VWHÌND�SULQHVOD�ELVWYHQR�]YLÊDQMH�FHQH�
SR� GUXJL� SODWL� SD� ODKNR� JRVWLQVNL� REUDW�� NL� ÌH� SRQXMD
VPLVHOQR�NRPELQDFLMR�]QDáLOQRVWL��]�XYHGER�PDQMNDMRáH
]QDáLOQRVWL�YHOLNR�SULGREL��'REOMHQL� UH]XOWDWL� VNUDWND�QH
PRUHMR� QDGRPHVWLWL� ]GUDYHJD� UD]XPD� LQ� REáXWND� ]D
SULPHUQR�SRGRER�LQ�SRQXGER�JRVWLQVNHJD�REUDWD��VR�SD
ODKNR�� áH� MLK� SUDYLOQR� UD]XPHPR�� GREURGRÊHO� SULSR�
PRáHN�SUL�RGORáDQMX�

3UDNWLáQR� QD� HQDN� QDáLQ� NRW� XSUDYLWHOML� UHVWDYUDFLM
ODKNR� GREOMHQH� UH]XOWDWH� XSRUDEOMDMR� JRVWL�� 5D]HQ� Y
SULPHULK�� NR� VH� FHQH� KUDQH� LQ� SLMDáH� RE� GRORáHQL� XUL
SRYLÊDMR�]DUDGL�QDVWRSD�JODVEHQLNRY��JRVWRP�QDPUHá�QL
HNVSOLFLWQR�SRYHGDQR��NROLNÊHQ�GHO�FHQH�SODáDMR�]D�SR�
VDPH]QH�]QDáLOQRVWL��NRW�VR�XQLIRUPLUDQRVW�LQ�L]REUD]ED
RVHEMD�� ORNDFLMD� JRVWLQVNHJD� REUDWD� LWG�� 6� SULPHUMDYR
]QDáLOQRVWL� UHVWDYUDFLM� ODKNR�� SRJRMQR� UHáHQR�� V� SR�
PRáMR� GREOMHQLK� UHJUHVLMVNLK� NRHILFLHQWRY� FHOR� L]UDáX�
QDMR��DOL�VR�SODáDOL��SRÊWHQR��FHQR�]D�REURN�

6./(3

9�UD]SUDYL�VPR�DSOLFLUDOL�WHKQLNR�KHGRQLáQH�UHJUHVLMH
QD�SRGURáMH�SUHKUDPEHQHJD�JRVWLQVWYD�Y�6ORYHQVNL� ,VWUL�
9� SRWURÊQHP� PRGHOX� ]� RGYLVQR� VSUHPHQOMLYNR� �3RY�
SUHáQD� SRWURÊQMD� QD� RELVNRYDOFD�� �$63�� VH� MH� NRW
VWDWLVWLáQR� ]QDáLOQLK� L]ND]DOR� HQDMVW� ]QDáLOQRVWL� JRVWLOQ
LQ�UHVWDYUDFLM��PHGWHP�NR�MH�ELOR�Y�FHQRYQHP�PRGHOX�]
RGYLVQR� VSUHPHQOMLYNR� �&HQD� L]EUDQHJD� REURND� V� WUHPL
KRGL�� �27+�� WDNÊQLK� ]QDáLOQRVWL� ÊHVW�� 3UL� SRWURÊQHP
PRGHOX�VH�MH�]D�]EUDQH�SRGDWNH�QDMEROMH�RGUH]DOD�OLQH�
DUQD�IXQNFLMVND�REOLND��PHGWHP�NR�VWD�ELOL�SUL�FHQRYQHP
PRGHOX� OLQHDUQD� LQ� GYRMQRORJDULWHPVND� IXQNFLMVND� RE�
OLND� SUDNWLáQR� HQDNRYUHGQL�� .OMXE� WHPX� GD� MH� ELOR� Y
PRGHOD� YNOMXáHQLK� SUHFHM� YHá� SRMDVQMHYDOQLK� VSUHPHQ�
OMLYN� NRW� Y� SRGREQLK� SUHGKRGQLK� UD]LVNDYDK�� EL� ELOR
GREURGRÊOR� YNOMXáLWL� ÊH� QHNDWHUH�� NL� VR� ELOH� ]DUDGL
RPHMHQHJD�REVHJD�UD]LVNDYH�RSXÊáHQH��9�SUYL�YUVWL�VR�WR
VSUHPHQOMLYNH��NL�EL�YVHERYDOH� LQIRUPDFLMH�R�SULMD]QRVWL
RVHEMD�� NYDOLWHWL� KUDQH� LQ� YHOLNRVWL� SRUFLM�� 3ULGRELYDQMH
WHK� LQIRUPDFLM� MH� SRYH]DQR� ]� YUVWR� WHÌDY� LQ� UHODWLYQR
YLVRNLPL� VWURÊNL�� YVHNDNRU� SD� QL� QHL]YHGOMLYR� LQ� RVWDMD
L]]LY�]D�PRUHELWQH�ERGRáH�SRGREQH�UD]LVNDYH�

9�SULPHUMDYL�]�RFHQDPL�KHGRQLáQLK�IXQNFLM�QHNDWHULK
GUXJLK� L]GHONRY�� NRW� VR� UDáXQDOQLNL�� QHSUHPLáQLQH� LQ
DYWRPRELOL�� RFHQD�KHGRQLáQH� IXQNFLMH� REURND� Y� UHVWDY�
UDFLML� QDMEUÌ� QLNROL� QH� ER� WDNR� ]DQHVOMLYD�� *RVWL� JRV�
WLQVNLK� REUDWRY� ÊH� VDPL� SRJRVWR� QH� YHGR�� ]DNDM� VR� MLP
QHNDWHUL� ORNDOL� EROM� YÊHá� NRW� GUXJL�� =QDáLOQRVWL�� NRW� VR
UD]JOHG� VNR]L�RNQR� UHVWDYUDFLMH�� KUXSQRVW� RNROMD�� YRQML�
NL� XKDMDMR� L]� NXKLQMH� DOL� VDQLWDULM�� WHPSHUDWXUD�� SUHSLK�
YODJD�� YUVWD� JODVEH��XGREQRVW� VWRORY�� NRPELQDFLMH� EDUY�
XUHMHQRVW� LQ� ]QDáDMVNH� ODVWQRVWL� RVHEMD� LWG��� MH� SDá
SUHYHá�� GD� EL� MLK� ODKNR� YVH� XSRÊWHYDOL�� 3ROHJ� WHJD� MH
L]UHGQR� SRPHPEQD� WXGL� XVNODMHQRVW� YVHK� WHK� ]QDáLO�
QRVWL�� =D� UD]XPHYDQMH� YDULDELOQRVWL� FHQ� REURNRY� Y
UHVWDYUDFLMDK� ER� ]DWR� YHGQR� SRWUHEQD� WXGL� GRORáHQD
PHUD� REáXWND�� NL� SD� VDP� SR� VHEL� QH�PRUH� QDGRPHVWLWL
UH]XOWDWRY�NYDQWLWDWLYQLK�UD]LVNDY��ÊH�SRVHEHM��áH�ERGR�Y
PRUHELWQLK� SULKRGQMLK� UD]LVNDYDK� RGSUDYOMHQH� QDÊWHWH
SRPDQMNOMLYRVWL�
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,Q�������DOO�IDFWRUV�RI�WKH�PDUNHWLQJ�PL[�EXW�PDUNHWLQJ�FRPPXQLFDWLRQ�KDG�D�VWDWLVWLFDOO\�VLJQLILFDQW�HIIHFW�RQ�D
PHDO
V� SULFH� LQ� UHVWDXUDQWV� DQG� LQQV� LQ� WKH� 6ORYHQH� ,VWULD�� %HVLGH� IRRG� DQG� EHYDUDJH�� WKH� PHDO� H[SHULHQFH� DOVR
LQFOXGHV� YDULRXV� TXDOLWDWLYH� DQG� TXDQWLWDWLYH� FKDUDFWHULVWLFV� RI� WKH� LQGLYLGXDO� FDWHULQJ� RXWOHW� DQG� LWV� ORFDWLRQ�
$FFRUGLQJ� WR� WKH� DWWULEXWLRQ� WKHRU\� RI� GHPDQG�� JXHVWV� DUH� UHDG\� WR� SD\� DQ� LPSOLFLW� SULFH� IRU� WKHVH� GLIIHUHQWLDWLQJ
FKDUDFWHULVWLFV�RI�FDWHULQJ�RXWOHWV��7KLV�VWXG\�LQWURGXFHV� WKH�XVH�RI�KHGRQLF�UHJUHVVLRQ�DV�D� WHFKQLTXH� IRU�DVVHVVLQJ
LPOLFLW�SULFHV�RI�LQGLYLGXDO�FKDUDFWHULVWLFV�RI�WKH�PHDO�H[SHULHQFH��$OWKRXJK�WKLV�WHFKQLTXH�KDV�EHHQ�ZLGHO\�XVHG�LQ
WKH�FRPSXWHU�DQG�FDU�LQGXVWULHV�ZRUOGZLGH��ZH�DSSOLHG�LW�RQ�WKH�FDWHULQJ�LQGXVWU\�LQ�(XURSH�IRU�WKH�ILUVW�WLPH��,Q�WKH
UHVHDUFK�WZR�GLIIHUHQW�UHJUHVVLRQ�PRGHOV�ZHUH�IRUPHG��7KH�GHSHQGHQW�YDULDEOH�LQ�WKH�ILUVW��WKH�FRQVXPSWLRQ�PRGHO�
ZDV��WKH�DYHUDJH�VSHQGLQJ�SHU�YLVLWRU��DQG�LQ�WKH�VHFRQG��WKH�SULFH�PRGHO��WKH�GHSHQGHQW�YDULDEOH�ZDV��WKH�SULFH�RI
VHOHFWHG�WKUHH�FRXUVH�PHDO���$OO����H[SODQDWRU\�YDULDEOHV���UHVWDXUDQW�FKDUDFWHULVWLFV�ZHUH�WKH�VDPH�LQ�ERWK�PRGHOV�
(OHYHQ�RI�WKHP�WXUQHG�RXW�WR�KDYH�VWDWLVWLFDOO\�VLJQLILFDQW�HIIHFW�RQ�WKH�DYHUDJH�VSHQGLQJ�SHU�YLVLWRU�DQG�VL[�RI�WKHP
RQ�WKH�SULFH�RI�VHOHFWHG�WKUHH�FRXUVH�PHDO��7KH�RQO\�H[SODQDWRU\�YDULDEOH�KDYLQJ�VWDWLVWLFDOO\�VLJQLILFDQW� UHJUHVVLRQ
FRHIILFLHQW�LQ�ERWK�PRGHOV�ZDV��WKH�ORFDWLRQ�LQ�WRXULVW�GHVWLQDWLRQ���7KXV�WKH�LQGLYLGXDO�FKDUDFWHULVWLFV�RI�UHVWDXUDQWV
ZHUH�JURXSHG� LQWR� WKH� VHYHQ�HOHPHQWV�RI� WKH�PDUNHWLQJ�PL[� WR� IDFLOLWDWH� LQWHUSUHWDWLRQ�DQG�DSSOLFDWLRQV�RI� UHVXOWV�
'XH� WR� QRQ�H[LVWHQW� FODVVLILFDWLRQ� VFKHPHV� RI� FDWHULQJ� RXWOHWV� LQ� 6ORYHQLD�� ILQDQFLDO� DQG� WLPH� UHVWUDLQWV�� FHUWDLQ
LQGHSHQGHQW� YDULDEOHV� VXFK� DV� IRRG�TXDOLW\�� SRUWLRQ� VL]H�� YROXPH� RI� EXVLQHVV� DQG� IULHQGOLQHVV� RI� WKH� VHUYLQJ� VWDII
ZHUH� QRW� LQFOXGHG� LQ� WKH� DQDO\VLV�� 'HVSLWH� LWV� OLPLWDWLRQV� WKH� VWXG\� SURYLGHV� XVHIXO� LQVLJKWV� LQWR� WKH� XVH� RI� WKH
KHGRQLF�UHJUHVVLRQ�PRGHO�IRU�ERWK�FDWHULQJ�RXWOHWV�DQG�WKHLU�JXHVWV�DQG�GLVFXVVHV�GLUHFWLRQV�IRU�IXWXUH�UHVHDUFK�

.H\�ZRUGV��6ORYHQLDQ�,VWULD��UHVWDXUDQWV��LPSOLFLW�SULFHV��DWWULEXWH�WKHRU\
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%XWWOH�� )�� �������� 0DUNHWLQJ� DQG� PHUFKDQGLVLQJ�� 9�
'DYLV�� %��� /RFNZRRG�� $�� �HGV���� )RRG� DQG� %HYHUDJH
0DQDJHPHQW�� 2[IRUG�� %XWWHUZRUWK�+HLQHPDQQ� /WG��
��������
'HWHOD��0�� �������� (NRQRPLND� JRVWLQVWYD� LQ� JRVWLQVNLK
SRGMHWLM� �� L]EUDQD� SRJODYMD�� 3RUWRURÌ�� 9LVRND� ÊROD� ]D
WXUL]HP�
(DVW�� 5�� �������� &RQVXPHU� %HKDYLRXU� �� $GYDQFHV� DQG
$SSOLFDWLRQV�LQ�0DUNHWLQJ��/RQGRQ��3UHQWLFH�+DOO�
)DOYH\� 5�� (��� )ULHG�� +�� 2�� 	� %�� 5LFKDUGV� �������� $Q
KHGRQLF� JXLGH� WR� 1HZ� 2UOHDQV� UHVWDXUDQWV�� 4XDUWHUO\
5HYLHZ� RI� (FRQRPLFV� DQG� )LQDQFH�� ������ &KDPSDLJQ�
%XUHDX�RI�(FRQRPLFV�DQG�%XVLQHVV�5HVHDUFK����������
)XFKV��:����������)	%�0DQDJHPHQW���6HUYLFH��JUDGLYR
]D� VHPLQDU�� 'XQDM�� ,QWHUQDWLRQDO� &HQWHU� IRU� +RWHO� DQG
7RXULVP�7UDLQLQJ�
*XMDUDWL�'DPRGDU��1����������%DVLF�(FRQRPHWULFV��1HZ
<RUN��0F*UDZ�+LOO�%RRN�&RPSDQ\�
*XQDZDUGDQD��-��3���+DYULOD��,��,����������$Q�DQDO\VLV�RI
UHVWDXUDQW�FKDUDFWHULVWLFV�DQG�PHDO�SULFHV�LQ�0HOERXUQH�
$XVWUDOLD�� 7RXULVP� (FRQRPLFV�� ����� %ULJKWRQ�� ,Q� 3ULQW�
������
+DUG\��$��0����������5HJUHVVLRQ�ZLWK�GXPP\�YDULDEOHV�
1HZEXU\�3DUN��6DJH�3XEOLFDWLRQV�

+HQGU\�� )�� '�� HW� DO�� �������� 7KH� (7� GLDORJXH�� D
FRQYHUVDWLRQ�RQ�HFRQRPHWULF�PHWRGRORJ\�� (FRQRPHWULF
7KHRU\�� ����� 1HZ� +DYHQ�� &RZOHV� )RXQGDWLRQ� IRU� 5H�
VHDUFK�LQ�(FRQRPLFV����������
+URYDW��0�� ��������*RVW� LQ� SRWQLN�� /MXEOMDQD��'UÌDYQD
]DORÌED�6ORYHQLMH�
.RWOHU��3K�� ��������0DUNHWLQJ�0DQDJHPHQW���7UÌHQMVNR
XSUDYOMDQMH��/MXEOMDQD��6ORYHQVND�NQMLJD�
5RVHQ��6K����������+HGRQLF�SULFHV�DQG�LPSOLFLW�PDUNHWV�
-RXUQDO� RI� 3ROLWLFDO� (FRQRP\�� ������ &KLFDJR�� 7KH
8QLYHUVLW\�RI�&KLFDJR�3UHVV��������
6HGPDN��*����������$QDOL]D�FHQ�REURNRY� LQ�]QDáLOQRVWL
UHVWDYUDFLM�QD�6ORYHQVNL�REDOL� V�SRPRáMR�KHGRQLáQH� UH�
JUHVLMH� �PDJLVWUVNR� GHOR��� /MXEOMDQD�� (NRQRPVND� IDNXO�
WHWD�
6LOYHU��0�� ��������4XDOLW\�� 3ULFHV� DQG�+HGRQLFV�� ,QWHU�
QDWLRQDO�-RXUQDO�RI�WKH�(FRQRPLFV�RI�%XVLQHVV�������%DWK�
7D\ORU�	�)UDQFLV�*URXS����������


