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1DPHQ�SULVSHYND�MH�NULWLßQD�UD]LVNDYD�WUHQXWQLK�PHGLMVNLK�LQ�NRPXQLNDFLMVNLK�SUDNV�V�SXGDUNRP�QD�RJODÈHYDQMX�
$YWRUMD�MH�SUHGYVHP�]DQLPDOR��NDNÈQR�YORJR�LJUDWD�XSRUQLÈWYR�LQ�NULWLND�Y�NRQWHNVWX�WUÊQHJD�NRPXQLFLUDQMD��9�VYRML
DQDOL]L� DYWRU� SUHXßL� WHRUHWVNR� OLWHUDWXUR� LQ� UD]OLßQH� RJODÈHYDOVNH� SUDNVH� WHU� RSD]XMH� NXOWXUQH� Y]RUFH� NXOWXUQLK
SRVUHGQLNRY��'HOR�MH�QDSLVDQR�]�QDPHQRP�UD]LVNDWL�QDMQRYHMÈH�RJODÈHYDOVNH�SUDNVH�WHU�Y�OXßL�]QDßLOQRVWL�WUHQXWQHJD
PHGLMVNHJD� LQ� NRPXQLNDFLMVNHJD� RNROMD� SUHXßLWL� LQ� UD]MDVQLWL� YORJR� NULWLNH� LQ� XSRUQLÈWYD� Y� RJODÈHYDQMX� NRW� WUÊQL
NRPXQLNDFLMVNL� SUDNVL�� 6NR]L� DQDOL]R� WHRULMH�� SUDNWLßQLK� SULPHURY� LQ� RSD]RYDQMD�� SULVSHYHN� SRNDÊH�� GD� VWD� Y� ßDVX
LQWHUDNWLYQLK�NRPXQLNDFLMVNLK�SUDNV�LQ�SRYHßDQH�PHGLMVNH�SLVPHQRVWL�SRWURÈQLNRY� LQWHUDNWLYQRVW� LQ�VDPRUHIHUHQßQD
NYD]LNULWLßQRVW� RJODÈHYDQMD� SULVWRSD�� NL� Y� SRYH]DYL� V� VRFLDOQR�SVLKRORÈNR� GLQDPLNR� GUXÊEHQH� QRUPH� LQWHUQDOQRVWL
]DJRWDYOMDWD� RJODÈHYDQMX� PDQHYUVNL� SURVWRU�� GD� VL� ODKNR� SULGREL� WROLNR� ]DXSDQMD� SRWURÈQLNRY�� NRW� MH� Y� WUHQXWQHP
PHGLMVNHP�LQ�NRPXQLNDFLMVNHP�RNROMX�SRWUHEQR�]D�QDNXS�EODJD�DOL�QDURßLOD�VWRULWHY�

.OMXÞQH�EHVHGH��RJODÊHYDQMH��LQWHUDNWLYQL�VSHNWDNHO��LQWHUDNFLMD��SRGUHGLWHY�DYWRULWHWL��XSRU��NXOWXUQD�NULWLND��PHGLMVND
SLVPHQRVW��SDUWLFLSDFLMD�Y�SURFHVLK�NRPXQLFLUDQMD��NXO
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/R� VFRSR�GHOO¢DUWLFROR� o� TXHOOR� GL� LPSRVWDUH� XQD� ULFHUFD� FULWLFD� GHOOH� SUDVVL� DWWXDOL� QHOOD� FRPXQLFD]LRQH� H� QHL
PHGLD��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOD�SXEEOLFLWi��/
DXWRUH�o�SDUWLFRODUPHQWH� LQWHUHVVDWR�DO� UXROR�GHOOD� ULEHOOLRQH�H
GHOOD�FULWLFD�QHO�FRQWHVWR�GHOOD�FRPXQLFD]LRQH�GL�PHUFDWR��1HOOD�VXD�DQDOLVL�O¢DXWRUH�DQDOL]]D�OD�OHWWHUDWXUD�WHRULFD�H
OH�GLYHUVH�SUDVVL�GL�SXEEOLFLWi�H�RVVHUYD�JOL� VFKHPL�FXOWXUDOL�GHL�PHGLDWRUL�FXOWXUDOL��/¢DUWLFROR�o�VWDWR�VFULWWR�FRQ� OR
VFRSR� GL� DQDOL]]DUH� OH� SUDVVL� GL� SXEOLFL]]D]LRQH� SL|� PRGHUQH� H�� DOOD� OXFH� GHOOH� FDUDWWHULVWLFKH� GHOO¢DPELHQWH� GHL
PHGLD�H�GHOOD�FRPXQLFD]LRQH�DWWXDOH��VWXGLDUH�H�FKLDULUH� LO� UXROR�GHOOD�FULWLFD�H�GHOOD� ULEHOOLRQH�QHOOD�SXEEOLFLWi� LQ
TXDOLWi� GL� SUDVVL� GHO� PHUFDWR�� $WWUDYHUVR� O¢DQDOLVL� GHOOD� WHRULD�� GHJOL� HVHPSL� SUDWLFL� H� GHOO¢RVVHUYD]LRQH�� O¢DUWLFROR
GLPRVWUD� FKH� QHO� WHPSR�GHOOH� SUDVVL� GL� FRPXQLFD]LRQH� LQWHUDWWLYD� H� GL� XQD�PDJJLRUH� FRQRVFHQ]D� GHJOL� XWHQWL� QHL
FRQIURQWL� GHL� PHGLD�� O¢LQWHUDWWLYLWi� H� OD� TXDVLFULWLFD� DXWRUHIHUHQ]LDOH� GHOOD� SXEEOLFLWi�� FKH� DVVLHPH� DOOD� GLQDPLFD
VRFLDOH�SVLFRORJLFD� GHOOD� QRUPD� VRFLDOH� GL� LQWHUQHW� DVVLFXUD� DOOD� SXEEOLFLWi� VXIILFLHQWH� VSD]LR� GL� PDQRYUD�� SXw
DFTXLVLUH�XQD�WDOH�ILGXFLD�GD�SDUWH�GHJOL�XWHQWL��QHFHVVDULD�QHOO¢DPELHQWH�PRGHUQR�GHL�PHGLD�H�GHOOH�FRPXQLFD]LRQL
SHU�SRWHU�DFTXLVWDUH�QXRYH�PHUFL�R�ULFKLHGHUH�QXRYL�VHUYL]L�

3DUROH�FKLDYH��SXEEOLFLWj��VSHWWDFROR�LQWHUDWWLYR��LQWHUD]LRQH��VXERUGLQD]LRQH�DOO
DXWRULWj��ULEHOOLRQH��FULWLFD�FXOWXUDOH�
DOIDEHWL]]D]LRQH�GHL�PHGLD��SDUWHFLSD]LRQH�QHL�SURFHVVL�GHOOD�FRPXQLFD]LRQH��FRRO
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7UDGLFLMD�XSRUD��NL�VH� MH�PDQLIHVWLUDO�QD�XOLFDK�VNR]L
ÊWXGHQWVND�LQ�GHORYVND�JLEDQMD�Y�ÊHVWGHVWLK�OHWLK�LQ�NL� MH
LPHO� LQWHOHNWXDOQR� LQ� WHRUHWVNR�SRGODJR�SUHGYVHP�Y�GH�
OLK�PLVOHFHY�IUDQNIXUWVNH�ÊROH��VH�GDQHV��VLFHU�Y�GUXJDáQL
REOLNL��QDGDOMXMH�Y�JLEDQMLK�SURWL�JOREDOL]DFLML�LQ�SRVWPR�
GHUQL�PHGLMVNL�PDQLSXODFLML�

àH� MH�ELO�XSRU�YáDVLK�QDUDYQDQ�SURWL�DYWRULWHWL�� VWDQ�
GDUGL]DFLML�� ELURNUDWL]DFLML� LQ� UD]RVHEOMDQMX� ÌLYOMHQMD�� MH
GDQHV�QDUDYQDQ�SUHGYVHP�SURWL�NRPHUFLDOL]DFLML�YVDNGD�
QMHJD�ÌLYOMHQMD�LQ�NRUSRUDFLMDP��NL�VR�SRVWDOH�JODYQL�JOR�
EDOQL�QRVLOHF�PRáL�

3RVWPRGHUQL�PHKDQL]PL� QDG]RUD� �NXOWXUH�� VR� GDQHV
SRVWDOL� YHOLNR� VXEWLOQHMÊL�� ]D� NDU� SD� MH� RE� YVHSULVRWQRVWL
PHGLMHY�� SROLWLáQL� HNRQRPLML� ]QDND� �%DXGULOOLDUG�� �����
WHU�]PHVL�'HERUGRYHJD� VSHNWDNOD� LQ�%DXGULOOLDUGRYH�KL�
SHUUHDOQRVWL� LQ� VLPXODNUD� Y� SUHFHMÊQML� PHUL� NULYD� QHROL�
EHUDOQHPX�NDSLWDOL]PX�LQKHUHQWQD�VSRVREQRVW�SULY]HPD
NULWLNH�LQ�XSRUDEH�WH�]D�SURVWRYROMQR��DQJDÌLUDQR�SRGUH�
GLWHY��PHGLMVNLP��DYWRULWHWDP�

9�QDGDOMHYDQMX�ERP�L]KDMDMRá�L]�VWDQMD��Y�NDWHUHP�VH
VSDMDWD� VLPXODFLMD� LQ� VSHNWDNHO�� NDU� VH�PDQLIHVWLUD� Y� LQ�
WHUDNWLYQHP�VSHNWDNOX��VNR]L�DQDOL]R�UD]YRMD�RJODÊHYDQMD
Y�NRQWHNVWX�ÊLUÊLK�GUXÌEHQRNXOWXUQLK�VSUHPHPE�RG�ÊHVW�
GHVHWLK� OHW� QDSUHM� REUDYQDYDO� �XSRUQLÊWYR��� NL� VH� PDQL�
IHVWLUD� ]QRWUDM� WUÌQHJD� GLVNXU]D� LQ� MH� V� VWUDQL� WUÌQHJD
GLVNXU]D� YHOLNRNUDW� WXGL� LQLFLLUDQR�� 3RJRVWR� WDNÊQR� �NXO
XSRUQLÊWYR��VDPR�VHEH�R]QDáL�]D�NXOWXUQR�NULWLNR��NDWHUH
JODVQLNL�VR�DNWHUML�Y�SROMX�GRPLQDQWQHJD�WUÌQHJD�GLVNXU�
]D��NRPXQLFLUDQMD���)UDQN��������

2VUHGRWRáLO�VH�ERP�SUHGYVHP�QD�RJODÊHYDQMH���WUÌQR
NRPXQLFLUDQMH� �� LQ� L]KDMDMRá� L]� DQDOL]H� ]QDáLOQRVWL� WUH�
QXWQHJD�PHGLMVNHJD�LQ�NRPXQLNDFLMVNHJD�RNROMD�WHU� WHR�
ULMH�SRGUHMDQMD�DYWRULWHWDP��%HDXYRLV��������SRND]DO��GD
MH�XSRUQLÊWYR��NRW�VH�PDQLIHVWLUD�VNR]L�SURFHVH�SULY]HPD
V� VWUDQL� WUÌQHJD�GLVNXU]D��SRJRM� ]D� SRGUHGLWHY�DYWRULWHWL
RJODÊHYDQMD��V� WHP�SD�Y�YHOLNL�PHUL�SRJRM�]D�XáLQNRYLWR
WUÌQR�NRPXQLFLUDQMH��
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7DNR� %DXGULOOLDUG� NRW�'HERUG� VWD� UD]SUDYOMDOD� R� DE�
VWUDNFLMDK�� NL� VR� GHO� UD]YRMD� SRWURÊQLÊNH� LQ� PHGLMVNH
GUXÌEH�� =D� RED� VR� HOHNWURQVNL�PHGLML� QRYD� VWRSQMD� DE�
VWUDNFLMH�� QD�NDWHUL� VR�PHGRVHEQL� RGQRVL� SRVUHGRYDQL� V
WHKQRORJLMR�� =D� RED� VR� PHGLML� HQRVPHUQL� NDQDOL� NR�
PXQLFLUDQMD�� NL� UHGXFLUDMR� SXEOLNR� QD� UDYHQ� SDVLYQLK

RSD]RYDOFHY�VSHNWDNORY��2ED�VWD�VH�]DY]HPDOD�]D�UDGL�
NDOQR� SUHGUXJDáHQMH� REVWRMHáHJD� GUXÌEHQRNXOWXUQHJD
VWDQMD�Y�VPHUL�EROM�DYWHQWLáQHJD�NRPXQLFLUDQMD��EROM�ÌLYH
LQ�QHSRVUHGQH�GUXÌEHQH�UHVQLáQRVWL��NL�QDM�EL�ELOD�QHRG�
YLVQD�RG�IXQNFLRQDOQLK�]DKWHY�UDFLRQDOL]LUDQH�GUXÌEH�

%DXGULOOLDUG�MH�]DKWHYDO�XQLáHQMH�YVHK�PHGLMHY��VDM�MH
QMLKRYD� IXQNFLMD� SR� QMHJRYHP� SRVUHGQLÊND�� NDU� ]DYLUD
SULVWQR� NRPXQLNDFLMR�� 9� QDVSURWMX� ]� QMLP� MH� 'HERUG
SUHGODJDO� XSRUDER� ]QDQLK� WHKQLN� ÊLUMHQMD� LGHM� WHU� XSR�
UDER�PHGLMHY�]D�VSUHPHPER�SUHYODGXMRáLK�Y]RUFHY�UD]�
PLÊOMDQMD�LQ�GUXÌEHQH�]DORJH�]QDQMD��'HERUG�VH�MH�Y�RN�
YLUX� RJURPQHJD� YSOLYD� LQ�PRáL�PHGLMVNR� SRVUHGRYDQLK
VSRURáLO�]DY]HPDO�]D�Y]SRVWDYLWHY�DOWHUQDWLYQLK�PHGLMHY
LQ� XSRUDER� WHK� SURWL� XYHOMDYOMHQLP� VWUXNWXUDP� PRáL� Y
GUXÌEL�

%DXGULOOLDUG� WUGL�� GD� VH� QDKDMDPR� Y� QRYL� GREL�� GREL
VLPXODFLMH��*UH� ]D� SRSROQRPD� QRYR� GRER� LQ� QRYR� RE�
OLNR� GUXÌEHQHJD� UD]YRMD�� 3R� QMHJRYHP� VH� QDKDMDPR� Y
DEVWUDNWQL� REOLNL� GUXÌEH�� RURSDQL� WUGQLK� YH]L� PHG� SR�
VDPH]QLNL��3RPHQL��NL�EL� ODKNR� LPHOL�NYDOLWHWR� LQWHUVXE�
MHNWLYQHJD�UD]XPHYDQMD�R]�� LQWHUSUHWDFLMH� OH�WHK�� L]JLQH�
MR��9�WHM�GREL�SUDY�WDNR�QL�YHá�SUDYHJD�SROLWLáQHJD�ERMD
�%DXGULOOLDUG��������

%DXGULOOLDUG�MH�Y]SRVWDYLO�WHRULMR��Y�RNYLUX�NDWHUH�JR�
YRUL�R�NLEHUQHWLáQL��VDPRUHSURGXNWLYQL�GUXÌEL��NL�WHPHOML
QD� SRWURÊQML�� PHGLMLK�� LQIRUPDFLMDK� LQ� YLVRNR� UD]YLWLK
WHKQRORJLMDK�LQ�Y�NDWHUL�VH�PHQMDYD�YUÊL�QD�UDYQL�]QDNRY�
SRGRE�LQ�LQIRUPDFLM��'UXÌEH�QL�UD]XPHO�Y�SRMPLK�VSHN�
WDNOD��WHPYHá�Y��YUHGQRVWL�]QDND���VLJQ�YDOXH���5D]YRM�LQ
QDUDYD� EODJD� L]YLUDWD� Y� VWUXNWXUDOQL� ORJLNL� ]QDND�� =D
'HERUGD�SD� ODKNR� WUGLPR�REUDWQR��GD�NYDOLWHWD� SRGREH
L]KDMD� L]� ORJLNH� EODJD� LQ� XJRGMD�� 3UL� %DXGULOOLDUGX� MH
REMHNW�VSUHPHQMHQ�VDPR�Y�]QDN�VYRMH�XSRUDEH��NL�SD�MH
ORáHQ�RG�IL]LáQLK�SRWUHE�R]��GHMDQVNH�IXQNFLRQDOQH�XSR�
UDEQRVWL�REMHNWD��3UL� YVHP� WHP�JUH�]D�GHPDWHULDOL]DFLMR
VYHWD� VNR]L� VHPLRORÊNR� VDPRY]SRVWDYOMDQMH�� SUL� áHPHU
LPDMR� SRGREH� LQ� ]QDNL� VYRMH� ODVWQR� ÌLYOMHQMH�� NL� VH� UD�
]YLMD�Y�VNODGX�]�ORJLNR�VLVWHPD�

5HDOQRVW� VH� ]DPHQMD� V� KLSHUUHDOQRVWMR�� 'LJLWDOQH
SRGREH��]QDNL�DOL�VSHNWDNOL�]DPHQMDMR��UHDOQR��ÌLYOMHQMH�
6LPXODNHU� MH� UHSUH]HQWDFLMD� UHDOQHJD�� NL� SRVWDQH� UHDO�
QRVW��EUH]�QDYH]DYH�QD�QMHQ�L]YRU��'LQDPLND��SUHGYVHP
HNRQRPVNH��UDVWL�SULKDMD�GR�VYRMHJD�YLÊND��NMHU�VH�]QDMGH
QD� WRáNL�]DáHWND� LPSOR]LMH��NL� NRW� UH]XOWDW�SRJROWQH�YVH
VWUXNWXUQH�UD]OLNH��WUHQMD�LQ�QDVSURWMD��,]JLQHMR�SUDY�WDNR
UHVQLFD�� UHVQLáQRVW� �� UHDOQRVW�� 1DPHVWR� WHJD� VH� SRMDYL
VWDQGDUGL]LUDQD� DEVWUDNFLMD�� NL� MH� XQLYHU]DOQD� Y� VYRML
DEVWUDNWQRVWL� LQ� ORáHQRVWL� ]QDND� RG� SRPHQVNHJD� L]YRUD
�.HOOQHU��������

� 2ÜEJGKREPKOP� FA� R� PAI� LNEIANQ�IE
HFAJ=� R� OIEOHQ� LKRAÜ=JF=� LNK@=FA� >H=C=� EJ�=HE� OPKNEPAR� =HE� EV>KHF
=JF=� LK@K>A� >H=CKRJA� VJ=IGA�2ÜEJGKREPKOP� GE� LNEJ=
=� OPNKCK� AGKJKIOGA� GKNEOPE� >NAV� V=RA@=JF=� K� H=OPJED� QÜEJGED� @AHKR=JF=� PN�JED� OQ>FAGPKR� EJ� GKIQJE?EN=JF=� RF=RJAI�LNKOPKNQ�J=�@NQ�>K�EJ�GQHPQNK�=HE�J=ÜNPJAC=�EJ�K@CKRKNJAC=�@AHKR=JF=�GE�>E�QLK
PAR=HK�@NQ�>AJK�EJ�GQHPQNJK�N=RAJ�
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6SHNWDNHO��GDQHV�SUHÌHPD�YVH�SODVWL�GUXÌEH��(NRQR�
PLMD� MH�EROM�NRW�NDGDU�NROL�SUHM�RGYLVQD�RG�SRGREH�� VDM
SURGDMD� Y� JODYQHP� ]� QMHQR� SRPRáMR� DOL� SD� MH� SRGRED
EODJR�� NL� VH� SURGDMD�� =DEDYQD� LQGXVWULMD� EHOHÌL� YVDNR
OHWR�YHáML� GRELáHN� LQ� SUHÌHPD� WDNR�QRYLQDUVNR� SRURáD�
QMH� �QSU�� YHáHUQD� WHOHYL]LMVND� SRURáLOD��� NRW� L]REUDÌH�
YDQMH��SROLWLNR�LQ�YVDNGDQMH�ÌLYOMHQMH��*UDILáQR�REOLNRYD�
QMH�� NL� MH� Y� YHOLNL�PHUL� Y� VOXÌEL� RJODÊHYDQMD�� SULGRELYD
YHOMDYR�WDNR�Y�XQLYHU]LWHWQHP��NRW�SURIHVLRQDOQHP�VYHWX�
9�6ORYHQLML� VR�QD�SULPHU�JUDILáQL�REOLNRYDOFL� HQL� L]PHG
QDMODÌH�]DSRVOMLYLK�NDGURY��QH�JOHGH�QD� WR��DOL� GLSORPL�
UDMR� DOL� QH�� 5D]YRM� WHKQRORJLM� MH� RPRJRáLO� ÊH� YHáMR
YVHSULVRWQRVW�VSHNWDNOD��]DUDGL�áHVDU�QDP�MH�WD�YHGQR�QD
GRVHJX� URNH��.YDOLWHWD� ILOPRY� LQ� NXOWXUQLK� GRJRGNRY� VH
PHUL�SR� ÊWHYLOX�RELVNRYDOFHY� LQ�SR�YHOLNRVWL� SURUDáXQD�
QXMQHJD�]D�SURGXNFLMR��àHSUDY�ODKNR�SUDNWLáQR�YVL�OMXGMH
NRQ]XPLUDMR� VSHNWDNHO�SUHN�PHGLMHY�� VL� JD� ODKNR�SULYR�
ÊáLMR� OH� WLVWL�� NL� LPDMR� GRYROM� NDSLWDOD��'RPLQDFLMD� VXE�
MHNWD�V� VWUDQL�REMHNWD��SDVLYL]DFLMD�SRWURÊQLND��QSU�� WHOH�
YL]LMVNHJD�JOHGDOFD��MH�VLFHU�RVUHGQMD�WHPD�WDNR�'HERUGD
NRW�%DXGULOODUGD�

'HERUG� MH� ]DJRYDUMDO� DJHQFLMR�� GHORYDQMH� LQ� V� NRQ�
FHSWRP�Y]SRVWDYOMDQMD� VLWXDFLM� WHRUHWL]LUDO�Y� VPHUL� DOWHU�
QDWLYH�VNR]L�VSHNWDNHO�L]NULYOMHQH�LQ�SRVUHGRYDQH�UHDOQR�
VWL�� NL� MR� MH� PRJRáH� VSHW� DYWHQWL]LUDWL�� 0HQLP�� GD� MH
WDNÊQR�VWDOLÊáH�SRPHPEQR�LQ�SUHGYVHP�NRQVWUXNWLYQHMÊH
NRW�%DXGULOODUGRY�QLKLOL]HP��9�áODQNX�]DVWRSDP�QXMQRVW
GHNRQVWUXNFLMH� PHGLMVNHJD�NRPXQLNDFLMVNHJD� RNROMD� LQ
DNWLYQH�NULWLáQH�XGHOHÌEH�Y�QMHP��=DMHWHQ� WHRUHWVNL�NRU�
SXV���RG�NULWLáQLK� WHRULM�GUXÌEH� LQ�NXOWXUH� �+RUNKHLPHU�
$GRUQR���������DQDOL]�PDQLSXODFLMH�RJODÊHYDQMD��]DEDY�
QH� LQGXVWULMH� LQ�SDVLYQRVWL� SRWURÊQLND�� VSLVRY� IUDQFRVNLK
VLWXDFLRQLVWRY� �'HERUG�� ������� DQDOL]� NRPXQLNDWLYQHJD
GHORYDQMD��+DEHUPDV������D������E���GR�QRYHMÊLK��SUHG�
YVHP�Y� GHYHWGHVHWLK� OHWLK� UD]YLWLK� NRQFHSWRY�PHGLMVNLK
YLUXVRY��5XVKNRII���������WDNWLáQHJD�NRPXQLFLUDQMD�� WDN�
WLáQLK�PHGLMHY��VXYHUHQLK�PHGLMHY��/RYLQN���������PUHÌ�
QLK� NRPXQLNDFLMVNLK� NRQFHSWRY� �5RQIHOGW�� $UTXLOD�
������� �FXOWXUH� MDPPLQJD�� �'HU\�� ������ LQ� NRPXQLND�
FLMVNH�JYHULOH� �JO��%OLVVHWW� HW�DO��� ������ �� SRQXMD�PRáQR
DQDOLWLáQR� SRGODJR� ]D� UD]PLÊOMDQMH� LQ� WHRUHWL]LUDQMH� R
HPDQFLSDFLMVNLK� NRPXQLNDFLMVNLK� SULVWRSLK�� 7RáND� NRQ�
IOLNWD� PHG� GRPLQDQWQLP� �� WUÌQLP� LQ� L]]LYDMRáLP� �� NUL�
WLáQLP� GLVNXU]RP� QDP� KNUDWL� RVYHWOL� ]QDáLOQRVWL� WUHQXW�
QHJD�PHGLMVNHJD�LQ�NRPXQLNDFLMVNHJD�RNROMD��Y�NDWHUHP
VH��LQWHUDNWLYQR��VSDMDWD�VSHNWDNHO�LQ�VLPXODFLMD��NDU�ERP
SRND]DO�QD�SULPHUX�RJODÊHYDQMD��1DMSUHM�SD�VL�SRJOHMPR�
NDNR�RJODÊHYDQMH�GHILQLUDMR�]QDQRVW��VWURND�LQ�SUDNVD�

,17(5$.7,91267�2*/$Æ(9$1-$

2JODÊHYDQMH� SUHGVWDYOMD� GUXÌEHQR� PDWULFR� LQ� NRQ�
WHNVW�� ]QRWUDM� NDWHUHJD� UD]XPHPR� VHEH� LQ� VYHW��2JODÊH�
YDQMH� REOLNXMH� LQ� LQIRUPLUD� QDÊH� ]D]QDYDQMH� V� WHP�� NR
QDP� SRVUHGXMH� LGHMH�� XSH� LQ� MH]LN�� ]DUDGL� áHVDU� MH
RJODÊHYDQMH�PRáQD�VLOD�Y�QDÊL�GUXÌEL� �*XVWDIVRQ�������
���� 1D� QDV� YSOLYD� QHSRVUHGQR�� NR� VH� RGORáDPR� ]D� QD�
NXSH�� LQ�SRVUHGQR�V� WHP��GD� �SHQHWULUD� LQ�SULY]DPH�YVH
DVSHNWH� VYHWRYQHJD� QD]RUD� V� SRWURÊQLÊNLPL� LGHMDPL� LQ
YUHGQRWDPL�� �*XVWDIVRQ�� ������ ���� 2JODÊHYDQMH�� NRW� JD
MDYQRVW� GHILQLUD� Y� VSOHWQL� HQFLNORSHGLML� :LNLSHGLD�� MH�
�3URPRFLMD�L]GHONRY��VWRULWHY��SRGMHWML�LQ�LGHM��SRQDYDGL�V
VWUDQL� VSRQ]RUMD�� NL� JD� MH� PRJRáH� LGHQWLILFLUDWL�� 7UÌQLNL
JOHGDMR�QD�RJODÊHYDQMH�NRW�QD�GHO�ÊLUÊH�SURPRFLMVNH�VWUD�
WHJLMH���:LNLSHGLD�����������

,QÊWLWXW� SUDNWLNRY� Y� RJODÊHYDQMX� �,3$��� WHOR�� NL� SUHG�
VWDYOMD� RJODÊHYDOVNH� DJHQFLMH�� GHILQLUD� RJODÊHYDQMH� NRW
QDáLQH� SRVUHGRYDQMD� QDMEROM� SUHSULáOMLYHJD� PRJRáHJD
SURGDMQHJD� VSRURáLOD� SUDYLOQLP� QDVORYQLNRP� ]� QDMQLÌ�
MLPL�PRJRáLPL�VWURÊNL��JO��WXWRU�X�����������

0DUNHWLQÊNL�JXUX�3KLOLS�.RWOHU�LQ�QMHJRY�NROHJD�$UP�
VWURQJ�SD�GHILQLUDWD�RJODÊHYDQMH�NRW�YVDNR�SODáDQR�REOL�
NR�QHRVHEQH�SUHGVWDYLWYH�WHU�SURPRFLMH�LGHM��L]GHONRY�LQ
VWRULWHY�SUHN�PQRÌLáQLK�PHGLMHY��NRW�VR�áDVRSLVL��UHYLMH�
WHOHYL]LMD�DOL� UDGLR��V�VWUDQL�VSRQ]RUMD��NL�JD� ODKNR� LGHQ�
WLILFLUDPR� �WXWRU�X����������� JO�� WXGL� .RWOHU��$UPVWURQJ�
������

'HILQLFLMH�RJODÊHYDQMD��NRW�MLK�ODKNR�QDMGHPR�Y�VWUR�
NRYQL� OLWHUDWXUL�� VH� UD]OLNXMHMR�� ÊH� SRVHEHM�� áH� MLK� DQDOL�
]LUDPR�Y�GDOMÊHP�áDVRYQHP�REGREMD��NDU� MH� VHYHGD� OR�
JLáQR��VDM�VH�RJODÊHYDOVNH�SUDNVH�]�OHWL�VSUHPLQMDMR��5D]�
LVNDYD�� V� NDWHUR� VR� DYWRUML� ÌHOHOL� XJRWRYLWL�� NDWHUH� VR
VNXSQH� ]QDáLOQRVWL� UD]OLáQLK� GHILQLFLM� R� RJODÊHYDQMX�� MH
SRND]DOD��GD�YVHEXMHMR�GHILQLFLMH�QDVOHGQMH� VNXSQH�HOH�
PHQWH�� ����SODáDQR�� ���� QHRVHEQR�� ���� VSRQ]RU�� NL� JD� MH
PRJRáH�LGHQWLILFLUDWL������PQRÌLáQL�PHGLML�WHU�����YSOLYDWL
LQ�SUHSULáDWL��$YWRUML�UD]LVNDYH��NL�MH�ELOD�REMDYOMHQD�SR�
OHWL�OHWD�������VR�L]�QDÊWHWLK�HOHPHQWRY�REOLNRYDOL�VNXS�
QR�GHILQLFLMR�� �2JODÊHYDQMH� MH�SODáDQD�QHRVHEQD�NRPX�
QLNDFLMD�V�VWUDQL�VSRQ]RUMD��NL�JD�MH�PRJRáH�LGHQWLILFLUDWL�
]�XSRUDER�PQRÌLáQLK�PHGLMHY�]�QDPHQRP�SUHSULáDWL�DOL
YSOLYDWL�QD�SXEOLNR���5LFKDUGV��&XUUDQ������������

=DQLPLYL�VR�WXGL�FLOML��NL�MLK�QDYDMD�RUJDQL]DFLMD�RJOD�
ÊHYDOVNLK�SUDNWLNRY�QD�VYRML�VSOHWQL�VWUDQL��WXWRU�X�������
�����2JODÊHYDOVNH�FLOMH�GHOL�QD�WUL�GHOH�
� LQIRUPLUDWL���QSU��NXSFH�R�QRYHP�SURL]YRGX�
� SUHSULáDWL� �� QSU�� Y]SRGEXGLWL� NXSFH�� GD� ]DPHQMDMR

EODJRYQR�]QDPNR�
� VSRPLQMDWL���QSU�� VSRPQLWL�NXSFH��NMH� ODKNR�QDMGHMR

SURL]YRG�

� 7=�=J=HEVK�LNALHAP=�OEIQH=?EFA�EJ�OLAGP=GH=�CHAF�PQ@E�(AHJAN������
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2E�WHP�MH�SRXGDUMHQR��GD�JUH�]D�FLOMH��NL�MLK�MH�WUHED
GRVHáL� Y� GRORáHQHP� áDVRYQHP� REGREMX�� 2JODÊHYDQMH
NRW�NRPXQLNDFLMVND�SUDNVD��NL�Y�NRQáQL� ID]L�PRUH�SRYL�
ÊDWL�SURGDMH�EODJD��VWRULWHY�� LQ�áH�VH�GUÌLPR�GLVNXU]D��NL
MH�QDYHGHQ�]JRUDM��WXGL�LGHM��Y�YHáLQL�SULPHURY�QH�GHOXMH
OH� QD� UDYQL� VSRPLQMDQMD� LQ� LQIRUPLUDQMD�� VDM� WDNRM�� NR
YSHOMH� Y� VYRMR� NRPXQLNDFLMR� HOHPHQWH�� NL� YSOLYDMR� QD
SRGRER�RJODVD���NL�SUHVHJD� OH�RVQRYQR�QDYDMDQMH� LQIRU�
PDFLM��YSOLYD� SUHN�PHKDQL]PRY� �PHGLMVNH�� NRQVWUXNFLMH
UHDOQRVWL�QD�SRVDPH]QLND��GUXÌER��NXOWXUR� LQ�YVDNGDQMH
ÌLYOMHQMH� QD� UDYQHK�� NL� SUHVHJDMR� UDFLRQDOHQ� RGQRV� SR�
VDPH]QLND�SRWURÊQLND�]�RJODÊHYDOFHP��.RORQL]DFLMD� MDY�
QHJD�SURVWRUD�V�VWUDQL�WUÌQHJD�GLVNXU]D��YGRU�Y�]DVHEQRVW
LQ�NRORQL]DFLMD�YVDNGDQMHJD�ÌLYOMHQMD�V�VWUDQL�PHGLMHY�LQ
RJODÊHYDQMD� VR� WLVWL� XáLQNL�� NL� MLK� MH� QXMQR� REUDYQDYDWL
VNXSDM�]�]JROM�HNRQRPVNLPL��áH�ÌHOLPR�RJODÊHYDQMH�RE�
UDYQDYDWL�FHORVWQR��JO��WXGL�.OHLQ��������9RGHE��������

9� GHILQLFLMDK� RJODÊHYDQMD� MH� QDYHGHQR�� GD� JUH� ]D
SUHSULáHYDQMH� R]�� YSOLYDQMH� QD� NXSFD�� SUL� áHPHU� SD
GHILQLFLMH� QH� SUREOHPDWL]LUDMR� QDUDYH� RGQRVD�� NL� VH
Y]SRVWDYOMD�PHG� RJODÊHYDOFHP� LQ� SXEOLNR��2JODÊHYDQMH

6O�����9L]XDOQD�NRPHUFLDOL]DFLMD�XUEDQHJD�RNROMD��

)LJ�����9LVXDO�FRPPHUFLDOL]DWLRQ�RI�XUEDQ�HQYLURQPHQW�

MH� ]DUDGL� UD]YRMD� WHKQRORJLM� LQ� SRYLÊDQH� PHGLMVNH� SLV�
PHQRVWL� SRWURÊQLND� Y� YHOLNL� PHUL� SUHÊOR� L]� VYRMH� VSR�
URáHYDOQH�IXQNFLMH�QD�RGQRVQR��8OH��������������9]SR�
VWDYOMD�PRPHQW� SURGDMH�� WRUHM� ]D� RJODÊHYDOFD� SR]LWLYHQ
XáLQHN�VWUDWHJLM�WHU�WDNWLN�SUHSULáHYDQMD�LQ�YSOLYDQMD�SUDY
VNR]L� QDUDYR� RGQRVD�� ]QRWUDM� NDWHUHJD� VH� Y]SRVWDYOMDMR
UHODFLMH�PRáL�� NL� Y� NRQáQL� LQVWDQFL� RGORáLMR� R� UD]PHUMX
RGQRVD�LQ�SRVOHGLáQHP�GHORYDQMX�SRWURÊQLND��3URDNWLYQL
SRWURÊQLNL�VH�WDNR�]QDMGHMR�Y� LQWHUDNFLML�]�RJODÊHYDOFHP
�WR�MH�VLFHU�ÊLUÊL�PHGLMVNL�SRMDY��NL�SUHVHJD�RJODÊHYDQMH��

6NR]L�WHKQRORJLMH�RPRJRáHQD�LQ�V�SRVHEQLPL�NRPX�
QLNDFLMVNLPL� SULVWRSL� NDQDOL]LUDQD� VSHFLILßQD� LQWHUDNWLY�
QRVW�PHG� SRÊLOMDWHOMHP� LQ� SUHMHPQLNRP� VSRURáLOD��PHG
EODJRYQR� ]QDPNR� LQ� NXSFHP�� PHG� NRUSRUDFLMR� LQ� SR�
WURÊQLNRP��PHG�WHOHYL]LMR�LQ�JOHGDOFHP��PHG�UDGLMHP�LQ
SRVOXÊDOFHP��PHG�QDIWQR�GUXÌER�LQ�QDUDYRYDUVWYHQLNL�VH
NRW�VSRM�VLPXODFLMH�LQ�VSHNWDNOD�RGYLMD�SUHGYVHP�Y�SROMX
NULWLNH� LQ� QMHQHJD� SULY]HPD�� NL� SURGXFLUD� VLPXOLUDQR�
NYD]LPHGLMVNR� SLVPHQRVW��� 8JOHG�� NL� VL� JD� XVWYDUL� EOD�
JRYQD� ]QDPND�� WHPHOML� QD� RG� XSRUDEQH� YUHGQRVWL� SUR�
GXNWD� ORßHQLK� YUHGQRWDK�� NL� VR� PHGLMVNR� SRVUHGRYDQH�
9]SRVWDYLWHY�SURVWRURY�QDG]RURYDQH� LQWHUDNFLMH�� VLPXOL�
UDQHJD� GLDORJD�� L]ROLUD� SUREOHPDWLNR� RG� UHDOQRVWL� GUXÌ�
EH��NXOWXUH��UD]UHGD��QDUDYH��YVDNGDQMHJD�ÌLYOMHQMD�LQ� MR
YSQH�Y�VLPXODFLMR�VDPRGHNRQVWUXNFLMH�WUÌQHJD�GLVNXU]D�
NL� MH� SRWHP� Y�PDQLUL� VSHNWDNOD� SUHGVWDYOMHQD� Y� MDYQHP
SURVWRUX�

1RYL�SULVWRSL�RJODÊHYDOVNLK��DJHQFLM�NDÌHMR� WXGL� WHÌ�
QMR�SR�DEVWUDNWQLK��]D�SRWURÊQLND�WHÌMH�RSULMHPOMLYLK�SUL�
VWRSLK��1SU��SULND]�OH�GHOD�ÌHQVNHJD�WHOHVD�QDPHVWR�SUL�
ND]D�SRVWDYH�PDQHNHQNH�Y�FHORWL�]DJRWDYOMD�YVHVSORÊQR
LGHQWLILNDFLMR� V� SULND]DQLP� LQ� VH� KNUDWL� L]RJQH� NULWLNL
OHSLK�PDQHNHQVNLK� WHOHV�� V� WHP�SD�NULWLNL�PHGLMVNR� SUR�
L]YHGHQLK�LGHDORY��0HWRGD��NL�MH�Y�RJODÊHYDOVNL�LQGXVWULML
]QDQD� SRG� LPHQRP� DEVWUDNWQR� SULND]RYDQMH�� VH� NDÌH
WXGL�Y�WHP��GD�RJODVL�QD��YL]XDOQR��]DQLPLY�LQ�DWUDNWLYHQ
QDáLQ�SULND]XMHMR�YVHELQR��NDWHUH�SRPHQ�MH�Y�YHOLNL�PHUL

� 1QG=F� JA�IEOHEI� HA� J=� REVQ=HJK�LK@K>K� PAIRAÜ�J=�ROA� PEOPK� G=N� @KHKÜAJAIQ�KVJ=ÜAR=H?Q��� LKJ=R=@E�CNA� V=� >H=CKRJK� VJ=IGK� �LNELE
A�JAGE�KGREN�OK?E=HJAC=�EJ�=HE�GQHPQNJAC=�G=LEP=H=�� +=�HARE�OPN=JE���EVOAG�EV�REVQ=HJAC=�KGKHF=���LNKÜAHFA�DE
A�R�QN>=JAI�ONA@E
ÜQ�7!��J=�@AOJE� OPN=JE���J=�>AHE�LK@H=CE� EVLKOP=RHFAJAGKIAN?E=HJA�ROA>EJA�GE�OK�@AH�LNKÜAHF="�*=PP�0E>AN�20��1DA�2JPEPHA@�-NKFA?P� 0E>AN=NP��������
�
� 3� PAF�@EJ=IEGE�LNED=F=�@K�OLKF=�IK@ANJAC=�OLAGP=GH=� EJ�LKOPIK@ANJAC=�OEIQH=GN=��0EIQHEN=J=� EJPAN=GPERJKOP� OA�K@REF=�J=�GKCJEPERJE

N=RJE� GFAN� KCH=
AR=JFA� RVLK@>QF=� LKPNK
JEG=� G� EJPAN=G?EFE� OGKVE� G=PANK� EJPANLAHEN=� LKO=IAVJEG=� R� J=GQL� =HE� J=GHKJFAJKOP� @KHKÜAJE>H=CKRJE�VJ=IGE��-NE�PAI�FA�R�RAHEGK�LKIKÜ�PADJKHKCEF=�GKP�JLN��IA@INA�FA��-NARLN=
AR=JFA�EJ�GNEPEÜJKOP�L=�OA�J=J=
=P=�O=IE�J=OA�O=FKOP=F=P=� HA�J=� N=RJE� PN�JED�GKIQJEG=?EFOGED� LNEFAIKR� J=� N=RJE� LK@K>A��!AFOPRK� @=�K>OP=F=� PKRNOPJ=� EJPAN=G?EF=� L=� FA�G=LEP=H� GE� C=KCH=
AR=JFA�LKONA@QFA�J=�OLAGP=GAHOGE�J=ÜEJ�EJ�FA�@K@=J=�I=NGAPEJ
G=�RNA@JKOP��������������FA�>EH�J=�PAHAREVEFOGAI�(=J=HQ���@=J�>NAV
KCH=OKR��1=�@=J�FA�OLKJVKNEN=H�*AN?A@AO�GE�FA�O�LKOA>JEIE�KCH=OE�@AOAP�@JE�LNAF�J=LKRA@KR=H�@=J�>NAV�KCH=OKR� CHAF!�IILKNP=H������
��
��7=�LNALHAP�OEIQH=?EFA�EJ�OLAGP=GH=�CHAF�PQ@E��AOP�(AHHJAN������� +=� PAI� IAOPQ� FA� V=JEIERK� PK� @=� FA� RAHEGK� GKIQJEG=?EFOGED� LNEOPKLKR� GE� FED� QLKN=>HF=FK� KCH=
AR=HOGA� =CAJ?EFA� R� 0HKRAJEFE� >EHKLKJ=R=@E� �A� LNAF� QLKN=>HFAJED� R� PQFEJE�� %ANIAPEÜJKOP� KCH=
AR=HOGA� OPNKGA� EJ� EJ@QOPNEFA� R� OIEOHQ� JFAJA� JANABHAGPEN=JKOPE� R� HQÜE
@NQ�>AJKGQHPQNJED� EILHEG=?EF� LKRVNKÜE� V=JEIER� LKF=R�� (QHPQNJE� LKONA@JEGE�  LNA@ROAI� ?KLUSNEPANFE� EJ� CN=BEÜJE� K>HEGKR=H?E
� OA� JAV=RA@=FK�@=�@AHQFAFK�R�OBANE� OLAGP=GH=�EJ�OEIQH=?EFA��!�=I>K�LH=G=PE�GE�JLN��LNEG=VQFAFK�OPAGHAJE?K�LEPJA�RK@A� OHKRAJOGA�VJ=IGAQLK@K>HFAJK� J=� @�=I>K� LH=G=PQ� VJKPN=F� JAGAC=� BEGPERJAC=� IAOPJAC=� ONA@E
Ü=� LKOAF=JAC=� V� JA>KPEÜJEGE� F=OJK� G=�A� J=
O=IKNABANAJÜJKOP�=�J=�PAF�PKÜGE�PN@EI�@=�FA�HA�P=�=RPKI=PEÜJ=�NAVQHP=P�JAGAC=�OLKJP=JAC=�N=VRKF=�GQHPQNA�GKIQJEG=?EFOGED�LNEOPKLKRVJKPN=F�KCH=
AR=HOGA�OPNKGA�EJ�JA�LNAIE
HFAJAC=�OPN=PA
GAC=�GKJ?ALP=�J=�LK@H=CE�PAKNAPOGED�GKJ?ALPKR� ,CH=O�V=�RK@K�7=H=�HAP=�����
CH��=NED��������
�
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6O��������LQ����6LPXOLUDQR�RERËHYDQMH��

)LJ�������DQG����6LPXODWHG�DGPLUDWLRQ�

QHMDVHQ��3ULVWRS� MH�XáLQNRYLW�� VDM�SUDY�]�QDND]RYDQMHP�
QHGRNRQáDQR�]JRGER�R]��]JRGER�EUH]�MDVQHJD�VSRURáLOD
Y]SRGEXGL� SRWUHER�SR�XVWYDUMDQMX� VPLVOD�� UD]XPHYDQMX
VSRURáLOD�� 3VLKRORÊNL� SUHVNRN� VPLVHOQH� LQWHUSUHWDFLMH� LQ
UD]XPHYDQMD� QDM� EL� ELO� Y]URN� ]D� WR�� GD� ER� SRVDPH]QLN
NXSLO�VSRURáLOR��5XVKNRII���������7UÌQH�NRPXQLNDFLMVNH�
SUHGYVHP�RJODÊHYDOVNH�NDPSDQMH��NRW�RGJRYRU�QD�L]]LYH
WUHQXWQHJD�NRPXQLNDFLMVNHJD�RNROMD�XSRUDEOMDMR�WHKQLNH
LURQLMH� LQ� VDPRLURQLMH�� V� NDWHULPL� �VDPR�LURQL]LUDMR� SUH�
WHNOH� PHGLMVNH� UHSUH]HQWDFLMH� ODVWQH� EODJRYQH� ]QDPNH�
GRORáHQH� WUHQGH� DOL� SUREOHP�PHGLMVNH� PDQLSXODFLMH� LQ
SRWURÊQLÊWYD�R]��QDWDQáQHMH�VDPHJD�DNWD�SURGDMH��.RW�ÌH
UHáHQR�� SD� OH� GR� GRORáHQH� PHUH�� VNUDWND� �UD]XPOMLYR��
QLNROL�UHV�GLUHNWQR�LQ�GRNRQáQR�QH�GHNRQVWUXLUDMR�ODVWQH
EODJRYQH�]QDPNH�R]��VSRURáLOD�RJODVD��V�WHP�SD�VH�VLFHU
QD� QHNL� QDáLQ� �SULNORSLMR�� QD� UHODWLYQR� �PHGLMVNR� RVYH�
ÊáHQRVW�� FLOMQH� VNXSLQH� �5XVKNRII�� ������� 3RYHáDQMH� WH�
OHYL]LMVNLK��SURJUDPVNLK��YVHELQ��NL�VH�LURQLáQR�RG]LYDMR
QD� SUREOHPH� SRWURÊQLÊWYD�� JOREDOL]DFLMH�� NDSLWDOL]PD�
PHGLMHY� LQ� RJODÊHYDQMD�� LPDMR� IXQNFLMR� �YDURYDQMD�
RJODVQLK� VSRURáLO�� RG� NDWHULK� WHOHYL]LMVNH� SRVWDMH� ÌLYLMR�
0DUF�&ULVSLQ�0LOOHU�JRYRUL�R�FLUNXODUQL�NXOWXUQL�RSHUDFLML
LQ�XJRWDYOMD��GD� WHOHYL]LMD� �EUDQL��RJODVH�SUHG�]DVPHKR�
YDQMHP� �GHNRQVWUXNFLMR�� V� WHP�� GD� ÌH� VDPD� �V� VYRMLPL
YVHELQDPL�� RSUDYL� YVH� ]DVPHKRYDQMH� �0LOOHU� Y� )UDQN�
�����������

6XEMHNW�MH�Y�VYRML�GHNRQVWUXNFLML�DNWLYHQ�Y�VYHWX�VLPX�
ODFLM�� NL� MH� VSHNWDNOVNR� SRVUHGRYDQ�� 3UHGVWDYOMD� GRGDQR
PDUNHWLQÊNR�YUHGQRVW�� VDM�SRVDPH]QLNX�SRGHOL� YVR� VYR�
ERGR��NL�VL�MR�MH�WD�]PRÌHQ�SUHGVWDYOMDWL�

7UHQMH�PHG�RJODÊHYDQMHP�LQ�NULWLNL�VH�QD�PDNUR�UDYQL
NDÌH� QD� HQL� VWUDQL� Y� SRYHáDQL� PHGLMVNL� SLVPHQRVWL� SR�
WURÊQLNRY��NL� MH�SRVOHGLFD� LQIRUPDFLMVNH�]DVLáHQRVWL��NR�
PHUFLDOL]DFLMH� YVDNGDQMHJD�ÌLYOMHQMD�� UD]YRMD� WHKQRORJLM
�SUHGYVHP�PHGPUHÌMD�LQ�PRELOQLK�NRPXQLNDFLMVNLK�WHK�
QRORJLM�� WHU�SRYHáDQHPX�SRXGDUNX��NL�JD� L]REUDÌHYDQMH
GDMH�GHNRQVWUXNFLML�PHGLMVNH�PDQLSXODFLMH��1D�HQL��SR]L�
WLYQL�VWUDQL��JUH�]D�GHMDQVNR�� UHDOQR�SRYHáDQR�PHGLMVNR
SLVPHQRVW��NL�MH�SRGODJD�]D�NULWLNR�LQ�XSRU�

1D�GUXJL�VWUDQL�SD�JUH�]D�VWRSQMR��QD�SRO�SRWL���QHNR
VWDQMH�� Y� NDWHUHP� SRWURÊQLN�EUDOHF�PHGLMVNLK� EHVHGLO� VL�
FHU�Y�YVDNRGQHYQL�SUDNVL�SRVNXÊD�GHNRQVWUXLUDWL�DNW�PH�
GLMVNH� PDQLSXODFLMH�� SUL� áHPHU� SD� VH� XMDPH� Y� RSLVDQ
LQWHUDNWLYQL�VSHNWDNHO� WHU�NULWLNR�SUDNWLFLUD� LQ� UD]XPH�QD
SRYUÊLQL�� QD� GHNODUDWLYQL� UDYQL�� QD� UDYQL� SRGREH�� QD
UDYQL� SRWURÊQMH�� 7XNDM� JUH� WRUHM� ]D� VLPXOLUDQR�� ]D
NYD]LPHGLMVNR�SLVPHQRVW��NL�VH�PDQLIHVWLUD�Y�NYD]LNULWLNL
LQ�NYD]LXSRUX��3RJOHMPR�VL�L]YRUH�LQ�Y�VYRMHP�ELVWYX�ÊH
GDQHV�YHOMDYQH�Y]RUFH�WRYUVWQHJD��QDSHWHJD�RGQRVD�PHG
RJODÊHYDOFL�LQ�SRWURÊQLNL�EUDOFL�PHGLMVNLK�WHNVWRY�

� )=�JE�K>K�AR=H?E�=IANE
GAC=�NKGANF=�)AJJUF=�(N=REPV=�LNA@�KONA@JFK�OP=R>K�*13�F=�J=�1EIAO�0MQ=NQ�R�+AS�6KNGQ�V=� �EJPAN=GPERJK�K@@=FK�V�J=OHKRKI�1/)� 1KP=H�NAMQAOP�HERA�DPPL!��SSS�IPR�?KI�KJ=EN�PNH�
��3O=G@K�FA�LH=Ü=J������@=�ECN=�K>K�AR=H?=�EVCHA@=�GQH�EJ
OHA@E�J=P=JÜJEI�J=RK@EHKI�*13�F=��+=� NKGK�J=LEO=JA�OHKC=JA� PN=JOL=NAJPA�>=HKJA� EJ�LH=G=PA� FA�LN=R� P=GK� N=V@AHEH�*13��1E� �K>K�
�AR=H?E��OK�R��ERK�OJAI=JE�EV�OPQ@E=�EJ�LNEG=V=JE�GKP�RJAPE�HFQ>EPAHFE�P=GN=PJAC=�CKOP=�K@@=FA�R��ERK�LK�PAHAREVEFE� BKPK!�,HERAN�3K@A>
�
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6O�����.YD]LRGJRYRUQRVW�RJODÉHYDOVNH�LQGXVWULMH��

)LJ�����4XDVL�UHVSRQVLELOLW\�RI�DGYHUWLVLQJ�EXVLQHVV� 6O����LQ����2JODV�]D�SLàLW��

)LJ����DQG����$Q�DG�WR�VWLQJ�

=$Ý(7.,�8325$

9� ÊHVWGHVHWLK� OHWLK� SUHMÊQMHJD� VWROHWMD� VWD� VH� VNR]L
NXOWXUQR� UHYROXFLMR� LQ� GUXÌEHQD� JLEDQMD� ]GUXÌLOL� GYH
NULWLNL� NDSLWDOL]PD�� 3UYD�� NDWHUH� QRVLOHF� MH� ELO� GHODYVNL
UD]UHG�� VH� MH� LPHQRYDOD� NULWLND� L]NRULÊáDQMD� R]�� �NULWLND
GUXÌEH��� 'UXJD�� WUDGLFLRQDOQR� UD]ÊLUMHQD� SUHGYVHP� Y
OLWHUDUQLK�NURJLK��MH�ELOD�NULWLND�DOLHQDFLMH���RGWXMLWYH�R]�
�XPHWQLÊND�NULWLND�� �%ROWDQVNL��&KLDSHOOR���������=DGQMD
VH� MH� UD]ÊLULOD� LQ� SRVWDOD� ]HOR� SRPHPEQD� Y� áDVX�PQR�
ÌLáQHJD�L]REUDÌHYDQMD�VNR]L�XQLYHU]H��ILQDQFLUDQH�V�VWUD�

QL� VRFLDOQH�GUÌDYH�� NL� MH� VLFHU� ]JRGRYLQVNL� GRVHÌHN� GH�
ODYVNHJD� UD]UHGD�� =D� QDV� MH� SRVHEHM� ]DQLPLY� UD]YRM
WDNUDW�PODGH��L]REUDÌHQH�LQ�DPELFLR]QH�JHQHUDFLMH�POD�
GLK�L]REUDÌHQFHY��PHQHGÌHUMHY��NL�VR�SRVWDOL��XPHWQLÊNL
NULWLNL��REVWRMHáHJD�ELURNUDWVNHJD� UD]RVHEOMDQMD�PQRÌLá�
QH�GUXÌEH�

7RJD� RJODÊHYDOVND� LQGXVWULMD� Y� SHWGHVHWLK� OHWLK� LQ� Y
]DáHWNX�ÊHVWGHVHWLK�OHW�SUHMÊQMHJD�VWROHWMD��NDWHUH�VLPERO
NULWL]LUDQH�GREH�MH�ELO�W��L���RUJDQL]DFLMVNL�áORYHN���MH�ELOD
SROMH� SUHWUHVRY�� NL� VR� ELOL� SRVOHGLFD� RPHQMHQH� NULWLNH�
6SUHPHPEH�Y�ILOR]RILML�RJODÊHYDQMD��NRW�WXGL�SRVORYQL�LQ

� !NQ�>AJ=� K@CKRKNJKOP� FA� V=� OHKRAJOGK� KCH=
AR=HOGK� EJ@QOPNEFK� LNK@QGP� EJ� LNA@OP=RHF=� LNA@ROAI� JKRK� PN�JK� JE
K�� 1AGOP� VCKNJFAC=KCH=O=�LN=RE!��!N=C=�
PQ@AJPG=�@N=CE�
PQ@AJP�G=F�FA�H=DGK�HAL
A�K@�PAC=�@=�CNA
�V=�PNE�@JE�R�-KNPKNK��EJ�J=�ORKFA�>K@KÜA�OK@AH=R?A�=HE
?AHK�@AHK@=F=H?A�VIAÜA
�CKNK�L=N=@E�JEGKR����Q===�OP=NE�PRKF�KCH=O�FA�V=�AJ�����GDI�����V=JEÜ���+EÜ�EJ�PK�V=��������0&1��&J�GAN�R=O�RPAI�KCH=OQ�IAÜAIK�J=�>H=VJK�LK?AJE�
PKO�H=DGK�RN�APA�G=G
AJ�L=N=@E�JEG�PQ@E�R=JF����,CH=O�V=�0HKRAJOGE�KCH=
AR=HOGE�BAOPER=H�����GE� FA� EIAH� J=OHKRJK� PAIK� �,CH=
AR=JFA� EJ� K@CKRKNJKOP�� AGOLHE?EPJK� ENKJEVEN=� PKÜGK� LNK@=FA� V� J=IAJKI�JFAJAC=� LNEGNER=JF=�� �RPKN
KCH=O=!�#QPQN=�!!��� (=IL=JF=�  QHPQNA� F=IIEJC� R� )FQ>HF=JE�� 0PAJ?EHCN=BEP� LN=RE!� �,CH=O� V=� LEÜEP��� +=?EKJ=HJ=� KCH=
AR=HOG=� G=IL=JF=� VJ=IÜAJF=� FA� >EH=
LNA@OP=RHFAJ=�PNCQ�V=�EV>KHF
=JFA�LK@K>A�J=FRAÜFED�OHKRAJOGED�>H=CKRJED�VJ=IG��(KP�FA�LKG=V=H=�=J=HEV=�+=KIE�(HAEJ�R�@AHQ�+K�HKCK
O=IK� EIA� 
A�JA�V=CKP=RHF=�G=GKRKOPE�G=F�
AHA�@NQ�>AJK�K@CKRKNJAC=� N=RJ=JF=�LK@FAPFE�� QHPQNA� F=I!�IAIABAOP�������#KPK!�,HERAN
3K@A>�
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GHORYQL� NXOWXUL�� VR� ELOH� XVPHUMHQH� K� NUÊHQMX� LQ� NULWLNL
ULJLGQLK�GUXÌEHQLK�QRUP��NL�VR�VH�ND]DOH� WXGL�Y�SRVORY�
QHP� VYHWX� LQ� SURWL� NDWHULP� VR� ELOD� XVPHUMHQD� WDNUDWQD
GUXÌEHQD� JLEDQMD�� ]D� NDWHUD� VR� ELOH� VSUHPHPEH� HNVL�
VWHQFLDOQHJD�SRPHQD��8SUDYOMDYVNR� ILOR]RILMR�DJHQFLM� MH
]DPHQMDOD� NUHDWLYQD� ILOR]RILMD�� NL� MH� ]D� VDER� SULSHOMDOD
ÌLYOMHQMVNL�VWLO��NL�MH�YVHERYDO�SRWURÊQMR�GURJ��URNHQURO��LQ
KLSLMHYVND�REODáLOD��UD]YUDW� LQ�ÊNDQGDO��2JODVH�L]�SHWGH�
VHWLK� OHW�� NL� VR� VWLOL]LUDQR� SUHLJUDYDOL� NOLÊHMH� WDNUDWQH
LGHDOQH�GUXÌEH�V�NRPSOHNVQLPL�REOLNRYQLPL�UHÊLWYDPL�LQ
SRXGDUMDOL� UD]OLáQH� SUHGQRVWL� L]GHOND� DOL� VWRULWYH� KNUDWL�
VR�]DPHQMDOL�SURYRNDWLYQL��YL]XDOQR�PLQLPDOLVWLáQR�HVWH�
WL]LUDQL�RJODVL��NL� VR�YHOLNRNUDW�SURYRFLUDOL� XVWDOMHQH�SR�
VORYQH�� YHOLNRNUDW� SD� WXGL� GUXÌEHQH� QRUPH���� 7R� VSUH�
PHPER�RJODÊHYDOVNH�LGHRORJLMH�MH�WUHED�UD]XPHWL�V�VLPX�
OWDQLP�SUHKRGRP�PODGH�XSRUQLÊNH�JHQHUDFLMH�Y�SRVORYQL
VYHW��NMHU�VR�SRáDVL�]DY]HPDOL�PHVWD�RGORáHYDOFHY��NL�VR
LPHOL� YHOLNH� Y]YRGH� PRáL� ]D� YSOLY� QD� SRVORYQH� VSUH�
PHPEH�� 3URFHV�� NL� MH� ]QDáLOHQ� ]D� YVDNR� GRER� NDSL�
WDOL]PD�� RSLVXMHWD� %ROWDQVNL� LQ� &KLDSHOOR� Y� GHOX� /H
1RXYHO�(VSULW�GX�&DSLWDOLVP��NMHU�SUDYLWD��GD�PRUD�YVDND
GRED� NDSLWDOL]PD� RSUDYLáLWL� LUDFLRQDOQR� WHÌQMR� SR� QH�
VNRQáQL� DNXPXODFLML� ]� YVDM� GHOQR� LQWHJUDFLMR� R]�� SUL�
ODVWLWYLMR� NULWLNH� SUHMÊQMH� GREH�� WDNR� GD� ODKNR� SRVWDQH
VLVWHP� SRQRYQR� ]QRVHQ� �� YVDM� ]D� ODVWQH� PHQHGÌHUMH
�%ROWDQVNL��&KLDSHOOR��������

3RYRMQD� JHQHUDFLMD� MH� ]DáHOD� ÌLYHWL� Y� UHODWLYQHP� L]�
RELOMX�LQ�VH�MH�Y�$PHULNL�VUHáHYDOD�]�L]UHGQLP�UD]PDKRP
SURGXNFLMH�GREULQ��QDáLQRY�LQ�SURVWRURY�SRWURÊQMH�WHU�]D
UD]OLNR� RG� VYRMLK� VWDUÊHY� QL� V� VWUDKRP� SULáDNRYDOD
SULKRGQRVWL��9]RUFL�SRWURÊQMH�VR�VH�VSUHPHQLOL�RG�YDUQLK
QDORÌE�GR�XÌLWNRY��WXNDM�LQ�]GDM���3RWURÊQMD�VH�MH�L]UHGQR
UD]PDKQLOD� QD� NXOWXUQH� SURGXNWH�� NRW� VR� NQMLJH�� JODVED
LQ�ILOPL��9VHVSORÊQR�SUHYSUDÊHYDQMH�GUXÌEHQLK�LQ�SRVORY�
QLK� QRUP� WHU� QRYH� Y]RUFH� SRWURÊQMH� MH� ELOR� PRJRáH� Y
SUDNVL�WUÌHQMD�LQ�RJODÊHYDQMD�SUHQHVWL�QD�SRMHP�PODGRVWL�
NL� MH� ELO� WDNUDW� Y� JODYQHP� DVRFLLUDQ� V� SVLKHGHOLMR�� VYR�
ERGQR� OMXEH]QLMR� LQ� VHNVXDOQRVWMR� WHU� XSRURP� YVDNUÊQL
DYWRULWHWL��3URGDMDWL�PODGRVW�OHM�PODGLP��NL�VR�ELOL�QRVLOFL
XSRUQLÊNH� PHQWDOLWHWH� LQ� NL� VR� SUHGVWDYOMDOL� FLOMQR� VNX�
SLQR�]�YHOLNR�NXSQR�PRáMR��QL� LPHOR�VPLVOD��]DWR�SD� MH
ELOR�VPLVHOQR�SURGDMDWL�PODGRVW�]�YVHPL�DWULEXWL�VWDUHMÊLP
JHQHUDFLMDP��0ODGRVW�QL�ELOD�WROLNR�SRYH]DQD�]�OHWL��SDá
SD�]�QDáLQRP��V�VWLORP�ÌLYOMHQMD��2JODÊHYDOFL�VR�ELOL� L]�
UHGQR�SR]RUQL��GD�VR�JRYRULOL�Y�NXO�MH]LNX��NL�VR�JD�ODKNR
LVWRáDVQR� UD]XPHOL� WDNR� PODGL� NRW� VWDUHMÊL�� 2JODÊHYDOFL
QLNDNRU�QLVR�YLGHOL�QDVSURWMD�PHG�NRQWUDNXOWXUR�LQ�QRYL�

PL�YUHGQRWDPL�SRWURÊQMH��VDM�VR�Y� VYRML�FLOMQL�SRSXODFLML
YLGHOL� VRPLÊOMHQLNH� YVHVSORÊQHJD� XSRUD� �)UDQN�� ������
�.XO�� MH�SRVWDO� WHUPLQ��NL� MH�]DREMHO�PODGRVW��XSRUQLÊWYR
LQ� QRYH� áDVH� KNUDWL�� .XO� MH� SRVWDO� �EODJRYQD� ]QDPND�
YVHK�L]GHONRY�LQ�VWRULWHY��NL�VR�NRPXQLFLUDOL�VNR]L�XSRU�
QLÊWYR��3RPHPEQR�MH�ELOR�ELWL�NXO�LQ�NXSRYDWL�NXOL]GHONH�
.XO� MH� VSRURáDO� HGLQVWYHQRVW�� QLNDNRU� QH� PQRÌLáQRVWL�
7LVWL��NL�MH�ELO�NXO��MH�L]VWRSDO�L]�PQRÌLFH��ELO�MH�VDPRVYRM�
SRVHEHQ�� GUXJDáHQ�� ELO� MH� XSRUQLN�� .XO� MH� ELO� SULVWRS�� V
NDWHULP� MH�ELOR� Y� WLVWL� GREL�QD�HQRVWDYHQ�QDáLQ�PRJRáH
]DREMHWL� WHU� QDJRYRULWL�PQRÌLFR� LQ� L]ROLUDQHJD� SRVWPR�
GHUQHJD� SRWURÊQLND� KNUDWL�� SRG� LGHRORJLMR� XSRUD��� SD
ELWL�]YHVW�NDSLWDOLVWLáQHPX�QDáHOX�NRSLáHQMD��ILQDQáQHJD�
NDSLWDOD�� .RW� SUDYL� )UDQN� Y� VYRMHP� L]YUVWQHP� GHOX� 7KH
FRQTXHVW�RI�FRRO���3RG�áUWR�MH�RJODÊHYDQMH�ÊHVWGHVHWLK�OHW
SUHGVWDYOMDOR�NULWLNR�PQRÌLáQH�NXOWXUH��3ULND]�RGWXMLWYH�
JQXVD�LQ�SUL]DGHYDQMD�]D�DYWHQWLáQRVW��LQGLYLGXDOQRVW��NL
VH� MR� GD� SULPHUMDWL� V� NQMLJDPL�� NRW� MH� QSU��*URZLQJ� XS
DEVXUG�� LQ� ILOPL�� NRW� MH� 7KH� *UDGXDWH�� $� UD]OLND� PHG
RJODÊHYDOVNR� NULWLNR� LQ� RVWDOLPL� MH� ELVWYHQD�� ]D� QRYH
RJODÊHYDOFH� ]� DYHQLMH�0DGLVRQ��� MH� ELOD� UHÊLWHY� SRWURÊ�
QLÊNH�GUXÌEH�ÊH�YHáMD�SRWURÊQMD���)UDQN������������

0HWRGD� SUHY]HPD� NXOWXUQH� NULWLNH� ]� QDPHQRP� SUR�
GDMDQMD� MH� ÊH�GDQHV�Y� VYRMHP�ELVWYX�HQDND��ÉH�YHá�� NUL�
WLND� RGWXMLWYH� LQ� UD]XPHYDQMH� ÌLYOMHQMD�� Y� NDWHUR� SRVD�
PH]QLND� LQWHUSHOLUD� GDQDÊQMD� SRWURÊQLÊND� GUXÌED�� VWD
SRVWDOD�DWULEXWD��QD�NDWHULK�VH�JUDGL�ORMDOQRVW�SRWURÊQLNRY

6O�����.XO�RJODÉHYDQMH�NRW�PHWRGD�WUËQH�GLIHUHQFLDFLMH���

)LJ�� ��� &RRO� DGYHUWLVLQJ� DV� D� PHWKRG� RI� PDUNHW� GLIIH�
UHQWLDWLRQ�

�� !K>AN�LNEIAN�OK�KCH=OE�V=�@NQ�>K�3KHGOS=CAJ�GE�FED�FA�J=NA@EH=�=CAJ?EF=�!!��R�
AOP@AOAPED�HAPED��� 3�GKJPAGOQ�OGKVE�PN�JK�GKIQJE?EN=JFA�OQCANEN=JAC=�QLKNJE
PR=�EI=I�R�IEOHED�QLKN�GE�OA�G=�A�LNA@ROAI�R�GN
AJFQ�@NQ�>AJED�JKNI��1KGN
AJFA�L=�FA�EVRA@AJK�LNA@ROAI�J=�=GP�LKPNK
JFA�EV@AHGKR�EJ�=HE�OPKNEPAR�GE�OK�FEI�I=NGAPEJ
GA�OHQ�>A�EJ�KCH=
AR=HOGA�=CAJ?EFA�J=@AHA
EIE@��QLKNJE
PR=��3�PAI�GKJPAGOPQ�FA�QLKN�LN=GPEÜJK�ROA�G=N�>E�J=F�>E�>EHK��@NQC=ÜJK�K@�RAÜEJA���� �RAJEF=�R�+AS�6KNGQ�GFAN�EI=�OA@A��RAÜEJ=�J=FRAÜFED�ORAPKRJED�KCH=
AR=HOGED�=CAJ?EF��� ,CH=O� V=� OHKRAJOGE� IK>EHJE� KLAN=PAN� 0EIK>EH� 3K@=BKJA� GE� OHA@E� LN=REHKI� �GQH=�� �� EIEPEN=� QLKNJE
PRK� GN
AJFA� @NQ�>AJED� JKNI� EJ
IH=@KOPJE
PRK�EV�HAP=�����������
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GRORáHQLP�EODJRYQLP�]QDPNDP��'DQHV�RJODÊHYDOFL�RG�
NULWR� QDJRYDUMDMR� UHODWLYQR� PHGLMVNR� RVYHÊáHQR� FLOMQR
VNXSLQR��� QD� QDáLQ�� V� NDWHULP� NRPXQLFLUDMR� UD]XPH�
YDQMH�SRWURÊQLND�LQ�FHOR�QMHJRYHJD�UD]XPHYDQMD�PDUNH�
WLQÊNLK� LQ�RJODÊHYDOVNLK�SULVWRSRY�� ,QIRUPDFLMVND�]DVLáH�
QRVW�LQ�SRVOHGLFH�YHáGHVHWOHWQHJD�L]REUDÌHYDQMD�Y�VPHUL
GHNRQVWUXNFLMH�PHGLMVNLK� VSRURáLO�Y� ÊRODK� LQ� QD� XQLYHU�
]DK�� UD]YRM� WHKQRORJLM�� NL� RPRJRáDMR� YLVRNR� VWRSQMR
XGHOHÌEH� Y� NRPXQLNDFLMVNLK� SURFHVLK�� WHU� UH]XOWDWL� SUL�
]DGHYDQM�PHGLMVNLK�DNWLYLVWRY�UH]XOWLUDMR�Y�SUHFHM�YHOLNR
VNHSVR� SXEOLNH� QDVSURWL�PHGLMHP� LQ� ÊH� SRVHEHM� RJODÊH�
YDQMX�� 3RWURÊQLN� MH� QDPUHá� ]� OHWL� UD]YLO� QH]DXSDQMH� GR
RJODÊHYDQMD� WHU� KNUDWL� SRVWDO� ODLáQL� NULWLN� PHGLMVNHJD
SURVWRUD����àH�MH�ELOR�NUÊHQMH�RJODÊHYDOVNLK�NRQYHQFLM�Y
ÊHVWGHVHWLK� OHWLK� NUÊHQMH� WRJLK� SRVORYQLK� LQ� GUXÌEHQLK
QRUP��SRPHQL�NUÊHQMH�NRQYHQFLM�GDQHV�VDPRLURQL]LUDQMH
SURGDMH�� SRWURÊQMH� LQ� PHGLMVNH� PDQLSXODFLMH�� 'HORPD
JUH� SRQRYQR� ]D� QDUDYHQ� SURFHV�� VDM� VR� NULWLNL� SUHMÊQMH
GREH� SRVWDOL� RJODÊHYDOFL� Y� VHGDQML� GREL�� 0HGLMVNH� YVH�
ELQH�� NL� LURQL]LUDMR� SRWURÊQMR���� VH� QDQDÊDMR� QD� NQMLJH�
JODVER�� ILOPH�� WHOHYL]LMVNH� QDGDOMHYDQNH�� NRW� WXGL� QD
RJODVH�� QMLKRY� XáLQHN� SD� MH� WUHED� UD]XPHWL� Y� NRQWHNVWX
FLUNXODUQRVWL�NXOWXUQLK�RSHUDFLM��]QRWUDM�NDWHULK�GHOXMHMR�
2SLVDQL� PHKDQL]PL� WUÌQHJD� NRPXQLFLUDQMD� VR� VH� SULOD�
JRGLOL� QRYLP� áDVRP��2JODÊHYDOVNH� NDPSDQMH� NRW� RGJR�
YRU� QD� L]]LYH� WUHQXWQHJD� NRPXQLNDFLMVNHJD� RNROMD� XSR�
UDEOMDMR� QRYH� SULVWRSH���� NL� VH� UD]OLNXMHMR� RG� SUHWHNOLK
SUHGYVHP�Y� VXEWLOQHMÊHP�PHKDQL]PX� SURGDMH����+NUDWL
SD� OH�GR�GRORáHQH� WRáNH��VNUDWND� �UD]XPOMLYR��QLNROL� UHV
GLUHNWQR�QH� GHNRQVWUXLUDMR� ODVWQH� EODJRYQH�]QDPNH�R]�
VSRURáLOD� RJODVD�� V� WHP� SD� VH� VLFHU� QD� QHNL� QDáLQ� �SUL�
NORSLMR��QD� UHODWLYQR� �PHGLMVNR� RVYHÊáHQRVW�� FLOMQH� VNX�
SLQH�LQ�WDNR�SULGRELMR�QMHQR�]DXSDQMH��NL�VH�Y�LGHDOQHP
SULPHUX� Y� NRQáQL� ID]L� NDÌH� Y� QDNXSX� GRORáHQHJD� SUR�
L]YRGD�DOL�VWRULWYH��5XVKNRII��������

5D]YRM� SUHY]HPD� NXOWXUQH�NULWLNH� V� VWUDQL� RJODÊHYDO�
FHY�LQ�LQWHJUDFLMD�WH�Y�ODVWQL�WUÌQL�GLVNXU]��NL�MH�UH]XOWLUDO
Y� VSUHPHPEL� LGHRORJLMH�� �V� NDWHUR� MH� SRVHO� UD]ODJDO

GRPLQDFLMR� QDG� YVDNGDQMLP� ÌLYOMHQMHP�� �)UDQN�� �����
������ MH� WUHED�UD]XPHWL�Y�NRQWHNVWX�SRYH]DY�PHG�RVHE�
QLPL� PRWLYDFLMDPL�� LGHRORÊNLPL� RSUDYLáLOL� LQ� NRPSOHNV�
QLPL� GUXÌEHQLPL� LQ� WHKQRORÊNLPL� IXQNFLMDPL� QRYHJD
HNRQRPVNHJD�VLVWHPD��+ROPHV��������

3RVORYQD�DQDOLWLND�3LRUH�LQ�6DEHO�JRYRULWD�Y�GHOX�7KH
VHFRQG�LQGXVWULDO�GLYLGH�R�VWDQMLK��NL� MLK�MH�PRJRáH�RSL�
VDWL� NRW� �NUL]H� XUDYQDYDQMD��� =D]QDPXMH� MLK� ]DYHGDQMH�
GD� REVWRMHáH� LQVWLWXFLMH� QH� ]DJRWDYOMDMR� YHá� ]DGRYROML�
YHJD� UD]PHUMD� PHG� SURL]YRGQMR� LQ� SRWURÊQMR� GREULQ
�3LRUH�� 6DEHO� Y� +ROPHV�� ������� 2EGREMH�� Y� NDWHUHP� MH
VPHU� LQGXVWULMVNHJD� UD]YRMD� SRG� YSUDÊDMHP�� VH� LPHQXMH
�LQGXVWULMVNR� UD]YRGMH��� 9� WDNÊQHP� REGREMX� QD� YLGH]
SRSROQRPD� QHSRYH]DQL� GUXÌEHQL� NRQIOLNWL� QDUHNXMHMR
WHKQRORÊNL�UD]YRM�QDVOHGQMLK�GHVHWOHWML��àHSUDY�VH�LQGXV�
WULDOFL��GHODYFL�� SROLWLNL� LQ� LQWHOHNWXDOFL� NRPDM� ]DYHGDMR�
GD�VH�VRRáDMR�]�RGORáLWYDPL�R�WHKQRORÊNHP�UD]YRMX��QML�
KRYD�GHMDQMD�REOLNXMHMR�HNRQRPVNH� LQVWLWXFLMH�]D�GROJR
REGREMH�Y�SULKRGQRVW��,QGXVWULMVND�UD]YRGMD�VR�WDNR�RNYLU
UHJXODFLMVNLK�NUL]�Y�SULKRGQRVWL� �3LRUH��6DEHO�Y�+ROPHV�
������� ,QGXVWULMVNHPX� UD]YRGMX�� NRW� MH� ELOR� QSU�� UD]�
YRGMH�� NL� MH� VOHGLOR� NUL]L� Y� VHGHPGHVHWLK� OHWLK�� NR� MH
JRVSRGDUVND� UHFHVLMD� ]� QDIWQR� NUL]R� NRQáDOD� IRUGLVWLáQL
VLVWHP�PQRÌLáQH�SURL]YRGQMH��MH�VOHGLO�QRY�SURGXNFLMVNL
VLVWHP�� NL� JD� DYWRUMD� LPHQXMHWD� �IOHNVLELOQD� VSHFLDOL]D�
FLMD�LQ�JD�RSLÊHWD�NRW���VWUDWHJLMD�SHUPDQHQWQH�LQRYDFLMH�
EROM�SULODJRGLWHY�QHQHKQLP� VSUHPHPEDP�NRW� WHÌQMD� SR
QDG]RUX���3LRUH��6DEHO�Y�+ROPHV������������9�QDVSURWMX�]
RVUHGQMLP�QDáUWRYDQMHP�SRYRMQLK�OHW�MH�]QDáLOQRVW�QRYH
GREH� KLWUR� SULODJDMDQMH� WUÌQLP� UD]PHUDP�� IOHNVLELOQLK�
PDMKQLK� SURGXNFLMVNLK� HQRW�� 8SRUDED� YLVRNR� L]REUDÌH�
QLK� NDGURY� QD� SURMHNWQL� RVQRYL�� NL� VNRUDM� VSRQWDQR
VRGHOXMHMR�]�GUXJLPL�QD�QDMFHQHMÊL� LQ�QDMKLWUHMÊL�PRJRáL
QDáLQ�� 1DMSRPHPEQHMÊL� SURGXNWL�� NL� VR� SUHÊOL� Y� PQR�
ÌLáQR� XSRUDER� LQ� ]D]QDPRYDOL� QDÊR� GRER�� SD� VR� QD�
SUDYH� ]D� WHOHNRPXQLNDFLMR�� SUHGYVHP� SD� RVHEQL� UDáX�
QDOQLN�
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%ROWDQVNL� LQ�&KLDSHOR�SULNDÌHWD��NDNR�RUJDQL]DFLMVND
REOLND�RPUHÊMD�]DJRWRYL�RGJRYRU�SURWLVLVWHPVNH�NXOWXUQH
NULWLNH� SHWGHVHWLK� LQ� ÊHVWGHVHWLK� OHW��2GJRYRU�� NL� MH� SUL�
QHVHO� QDMEROMÊR� PRJRáR� UHÊLWHY� �� YVDM� ]D� UD]UHG� PH�
QHGÌHUMHY��%ROWDQVNL��&KLDSHOOR��������

+ROPHV� SRGDMD� RGJRYRU� QD� YSUDÊDQMH�� NDWHUH� VR
GUXÌEHQH�LQ�HVWHWVNH�SULYODáQRVWL�PUHÌQHJD�VLVWHPD�SUR�
L]YRGQMH�LQ�RUJDQL]DFLMH���3UYLá���SULWLVN�WRJH��DYWRULWDUQH
LQ� KLHUDUKLáQH� RUJDQL]DFLMVNH� VWUXNWXUH� MH� RPHKáDQ� ]
XNLQLWYLMR� NRPSOHNVQHJD� PHQHGÌHUVNHJD� GHOD� IRUGLVWLá�
QLK�RUJDQL]DFLM��+NUDWL�SD�VH�SRGSLUD�NRPXQLNDFLMD�
HQD
QD� HQD
�� PHG� SRVDPH]QLPL� áODQL� RPUHÌMD�� 'UXJLá� �
SUREOHP� QHRVHEQLK�� UD]RVHEOMHQLK� UDFLRQDOL]LUDQLK� SR�
VWRSNRY�VH�UHÊL�V�VSRQWDQR�NRPXQLNDFLMR��NUHDWLYQRVWMR��]
UHODWLYQR� IOXLGQRVWMR� RGQRVRY�� NDU� SD� WXGL� YHOMD� ]D� IDN�
WRUMH�PRWLYDFLMH�LQ�SURGXNWLYQRVWL�]QRWUDM�RPUHÌML��7UHWMLá
��SRVSHÊXMH�VH�PRELOQRVW�SRVDPH]QLNRY��NDU�RPRJRáDMR
PDMKQH�� SUHQRVOMLYH� WHKQRORJLMH�� 2URGMD� Y� YHOLNR� SUL�
PHULK� SRVWDQHMR� OH� PHQWDOQD�� ]� QMLPL� SD� MH� PRJRáH
GHODWL�LQ�VRGHORYDWL�SUHN�NRPXQLNDFLMVNLK�NDQDORY��NRW�MH
QSU�� PHGPUHÌMH�� àHWUWLá� �� VWDQGDUGL]DFLML� SURL]YRGRY�
NRW� MR� SR]QDPR� L]� áDVRY�PQRÌLáQH� SURL]YRGQMH�� VH� MH
PRJRáH�L]RJQLWL�V�IRUPDFLMR�QLÊQHJD�PDUNHWLQJD�Y�RPH�
MHQHP��PDQMÊHP�REVHJX��SUL�áHPHU�VH�SURL]YRGQMD�RUJD�
QL]LUD�Y�PLNURREUDWLK��NL�SD�VR�GHO�YHáMH�PUHÌH��3HWLá��
ÌHOMH�MH�PRJRáH�XPHWQR�SURL]YDMDWL��SUHGYVHP�Y�VHNWRUMX
NXOWXUH�� QDMEROM� QD� SRGURáMX�PXOWLPHGLMH�� SUL� áHPHU� MH
PRJRáH� QDJRYDUMDWL� SRWUHER� SR� VPLVOX� QD� VWUDQL� ]DSR�
VOHQLK� LQ� SRWURÊQLNRY�� KNUDWL� SD� VH� L]RJQLWL� SUREOHPRP
L]GHONRY� ]� GROJLP� URNRP� WUDMDQMD�� �+ROPHV�� ������ ���
����

6DPRXSUDYOMDQMH� LQ� GHORYQL� RGQRVL�� Y� NDWHUHP� MH
YVDNGR��VYRM�ÊHI��� VH�VNODGDWD�]�]DKWHYDPL� L]� OHWD������
8SRU� VH� SHUPDQHQWQR� GRJDMD�� NDÌH� SD� VH� OH� Y� WUÌQHP
GLVNXU]X��.ULWLND��QHNH�YUVWH�NUÊHQMH�QRUP� LQ�NRQYHQFLM�
MH� GREURGRÊOD�� ÊH� YHá�� QXMQD� MH�� VDM� VH� L]� QMH� áUSDMR
SRWUHEQH� VYHÌH� LGHMH� LQ� LQRYDFLMH�� 3RJRM�� GD� ODKNR� SR�
VDPH]QLN�RVWDQH�]QRWUDM�RPUHÌLM��MH��GD�SULQDÊD�ILQDQáQL
GRELáHN��]D�NDU�SD�PRUD�ELWL�SRVDPH]QLN�VDP�IOHNVLELOHQ
LQ� L]QDMGOMLY�� 9HGQR� SULSUDYOMHQ� QD� VSUHPHPER�� VDPR�
LQRYDFLMR� LQ� SULODJRGLWHY� QHSUHGYLGOMLYLP� VSUHPHPEDP
QD� WUJX� �GHORYQH� VLOH��� +NUDWL� SD� WDNR� SUHY]HW� XSRU
SRVWDQH� OHJLWLPL]DFLMD� ]D� QDGDOMQR� XQLáHYDQMH� VRFLDOQH
GUÌDYH�� NDWHUH� PHKDQL]PL� XUDYQDYDQMD� VR� Y� QDVSURWMX
NRQFHSWD�SULORÌQRVWQLK�GHORYQLK�UD]PHULM�LQ�GLVORFLUDQLK
SURGXNFLMVNLK�REUDWRY��2VHEQL�UDáXQDOQLN�MH�WDNR�RURGMH

]D� LQGXVWULMVNR� LQ� NXOWXUQR� SURGXNFLMR�� KNUDWL� SD� ]GUX�
ÌXMH�NRPSURPLV��NL�]DáDVQR�UHÊXMH�GUXÌEHQH�ERMH��NL�MLK
MH� ]DQHWLOD� XPHWQLÊND� NULWLND� �+ROPHV�� ������ ����� 2E
WHP�MH�]DQLPLYR�RSR]RULWL�QD�RJODV��NL�JD� MH�QD� WUJ� ODQ�
VLUDOR�SRGMHWMH�$SSOH���0DFKLQWRVK��L]GHORYDOHF�RVHEQLK
UDáXQDOQLNRY�� OHWD�������1D�2UZHORYR�OHWR�MH�$SSOH�]D
VYRM� SURGRU� QD� WUJ� XSRUDELO� RJODV�� Y� NDWHUHP� VR� XQL�
IRUPLUDQLP�OMXGHP�SRYHOMHYDOL�]�YHOLNHJD�HNUDQD����NL�MH
SUHGVWDYOMDO�DYWRULWHWR��YHOLNHJD�EUDWD��àH�QH�QDMEROM��SD
]DJRWRYR�HQHJD�QDMEROM�]QDQLK�WHOHYL]LMVNLK�RJODVRY�YVHK
áDVRY��NL�MH�KNUDWL�SURWRWLS�]D��KLS���LQ�NXOSRWURÊQMR��NRW
VHP� MR� RSLVRYDO� Y� NRQWHNVWX� ÊHVWGHVHWLK� OHW�� MH� UHÌLUDO
5LGOH\� 6FRW�� $SSOH� SD� MH� ]� QMLP� SUHGVWDYLO� VYRMR� PDU�
NHWLQÊNR� ILOR]RILMR�� V� NDWHUR� VH� ÊH� GDQHV� SURGDMD��8SRU�
NUÊHQMH� QRUP�� MH� LQKHUHQWQR� PDUNHWLQÊNL� ILOR]RILML� SRG�
MHWMD�LQ�MH�YLGQR�Y�YHáLQL�QMLKRYLK�RJODVRY�

1DMQRYHMÊL� RJODÊHYDOVNL� SULVWRSL� VSDMDMR� PHG� VHERM
UD]OLáQH�PHGLMH��3UDYLORPD�PHGPUHÌMH�LQ�WHOHYL]LMR��2E
WHP� SD� Y� QDJRYRUX� XSRUDEOMDMR� LURQLMR�� V� NDWHUR� SR�
VNXÊDMR�]DRELWL�RGSRU�GR�RJODÊHYDQMD�NRW�SRVOHGLFL�LQIRU�
PDFLMVNH� ]DVLáHQRVWL� LQ� RJODÊHYDOVNHJD� YGRUD� Y� YVDN�
GDQMH� ÌLYOMHQMH� WHU� UHODWLYQL�PHGLMVNL�SLVPHQRVWL� V� VWUDQL
FLOMQH�SXEOLNH��SUHMHPQLND�VSRURáLOD��1DJRYRU�]D�NRQHF
OHWD� ������ ODQVLUDQ� ]D� RJODÊHYDQMH�� MH� LQRYDWLYHQ� LQ
L]UHGQR� XVSHÊHQ� RJODV� DPHULÊNHJD� SRGMHWMD� $PHULDFDQ
H[SUHVV���1D�VUHáR�WHJD��NDU�JOHGDWH��QH�ERPR�SUHNLQMDOL
]�RJODVQLPL�VSRURáLOL���VDM�MH�WR��NDU�JOHGDWH��RJODV���7DNR
JOHGDOFH� QDJRYRUL� -HUU\� 6HLQIHOG�� SULOMXEOMHQL� DPHULÊNL
NRPLN�� 2JODV�� NL� WUDMD� ÊWLUL� PLQXWH�� MH� SUHGYDMDQ� SUHG�
YVHP�SUHN�PHGPUHÌMD��WHOHYL]LMVNL��SHWQDMVW�VHNXQG�GROJL
VSRW��SD�JOHGDOFH�OH�RSR]RUL��NDM� MLK�áDND�Y�PHGPUHÌMX�
LQ�NRW�SUDYLMR�DYWRUML�RJODVD��V�WHP�SRWURÊQLNX�QH�YVLOMXMH�
WHPYHá�PX�OH�GD�PRÌQRVW��9�ELVWYX�PX�SUHGODJD��GD�EL
ELOR� NUDVQR�� áH� EL� RELVNDO� NRUSRUDWLYQR� VSOHWQR� VWUDQ
SRGMHWMD�$PHULFDQ�([SUHVV�LQ�VL�RJOHGDO�6HLQIHOGRYH�GR�
JRGLYÊáLQH� V� 6XSHUPDQRP�� NL� GHOD� ]QDQHPX� NRPLNX
GUXÌER� Y� YVHK� RJODVLK� NDPSDQMH�� .RPELQDFLMD� PHG�
PUHÌMD� LQ� WHOHYL]LMH�SD� MH� WXGL�RGJRYRU�QD�KNUDWQR�XSR�
UDER�YHá�PHGLMHY��LPHQRYDQR�PXOWLWDVNLQJ��NL�MH�SRVWDOD
YVDNRGQHYQD�SUDNVD�SRWURÊQLNRY��SUHGYVHP�PRÊNLK��1D
PDUNHWLQÊNL� VWUDQL� 'HOD�� NMHU� VR� SUHGVWDYLOL� RPHQMHQR
NDPSDQMR��QRYLQDUND�MH�VLFHU�SLVDOD�R�RJODÊHYDOVNL�UHYR�
OXFLML��R�LQRYDFLML��QRYHP�SULVWRSX��6XÊQLN���������$�áH�VL
VWYDU� SRJOHGDPR� QDWDQáQHMH�� ODKNR� YLGLPR�� GD� ]DGHYH
QLVR� ELOH� UDYQR�QRYH�� 9� WDNÊQHP� NRPXQLNDFLMVNHP� SUL�
VWRSX� ODKNR� ]DVOHGLPR� GLQDPLNR� SUHY]HPD� NULWLNH� V
VWUDQL� RJODÊHYDOVNH� LQGXVWULMH�� ,URQL]DFLMR� SURGDMH� SUHN
RJODVD� MH� VLFHU� ]HOR� RGPHYQR� XSRUDELOD� ÌH� NRUSRUDFLMD

�� �AOA@EHK�KCH=O=������J=CKRKN�GE�C=�CKRKNE�ÜHKRAG�LNEG=V=J�J=�RAHEGAI�AGN=JQ�QJEBKNIEN=JE�IJK�E?E�LKOHQ
JED�CHA@=H?AR!��1K@=U
SA�?AHA>N=PA�PDA�BENOP�CHKNEKQO�=JJERANO=NU�KB�PDA�&JBKNI=PEKJ�-QNEBE?=PEKJ�!ENA?PERAO��4A�D=RA�?NA=PA@�BKN�PDA�BENOP�PEIA�EJ�=HH�DEOPKNU�=C=N@AJ�KB�LQNA�E@AKHKCU��4DANA�A=?D�SKNGAN�I=U�>HKKI�OA?QNA�BNKI�PDA�LAOPO�KB�?KJPN=@E?PKNU�=J@�?KJBQOEJC�PNQPDO��,QN�2JEBE?=PEKJKB�1DKQCDPO�EO�IKNA�LKSANBQH�=�SA=LKJ�PD=J�=JU�BHAAP�KN�=NIU�KJ�A=NPD��4A�=NA�KJA�LAKLHA�SEPD�KJA�SEHH�KJA�NAOKHRA�KJA�?=QOA�
,QN�AJAIEAO�OD=HH�P=HG�PDAIOAHRAO�PK�@A=PD�=J@�SA�SEHH�>QNU�PDAI�SEPD�PDAEN�KSJ�?KJBQOEKJ��4A�OD=HH�LNAR=EH��� QNE=D��������
�
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&RFD�&ROD�]D�SLMDáR�6SULWH�Y�GUXJL�SRORYLFL�GHYHWGHVHWLK
OHW���� $� LURQLMD�� NDWHUH� QDPHQ� MH� Y� ELVWYX� SULNULWL� SUDYR
VSRURáLOR�LQ�MR�]DYLWL�Y�QHNH�YUVWH�OXSLQR��NL�QRVL�Y�VHEL
PHPH���� MH� UD]ÊLUMHQD�SUDNVD�PHGLMVNLK�DNWLYLVWRY�ÌH� L]
NRQFD�RVHPGHVHWLK�OHW��5XVKNRII��������'REHU�SULPHU�]D
XSRUDER� LURQLMH� V� VXEYHU]LYQLP� VSRURáLORP� Y� PHGLMLK
PDLQVWUHDP� SD� VWD� QSU�� ULVDQNL� 7KH� 6LPSVRQV� LQ� 6RXWK
3DUN��'UXÌEHQD�NULWLND��NL� MH�NRW� Y� WHK� SULPHULK� RYLWD� Y
IRUPR� ULVDQNH� WHU� HVWHWLNR� LOXVWUDFLMH� LQ� DQLPDFLMH�� MH
RGOLáQD�]D�WR��GD�VH�L]RJQH�FHQ]XUL�LQ�NULWLNL��0HGPUHÌMH
SD�VH�QH�XSRUDEOMD�OH�NRW�JODYQL�PHGLM�]D�RJOHG�RJODVRY�
WHPYHá� WXGL� NRW� PHGLM� ]D� EUH]SODáQR� GLVWULEXFLMR�� UH�
SOLNDFLMR� RJODVRY�� VDM� ODKNR� YVDNGR�� NL� VH� PX� ]GL� VSRW
]DEDYHQ�� SRÊOMH� OLQN� VYRMLP� SULMDWHOMHP� LQ� ]QDQFHP� SR
HOHNWURQVNL�SRÊWL��NDU�MH�VLFHU�ODVWQRVW�PHGLMVNLK�YLUXVRY�
NL� VR� MLK� LQRYLUDOL� PHGLMVNL� DNWLYLVWL���� 7RYUVWQD� NRPX�
QLNDFLMD�SD�GHOXMH�WXGL�]DUDGL�RPHQMHQH�LQWLPQRVWL��NL�MR
SRY]URáL� GLVWULEXFLMD� ]QRWUDM� SRVDPH]QLNRYLK� VRFLDOQLK
PUHÌ��QD� UDYQL�JRYRULF��$JHQFLMD�7ULEDO�''%��NL� MH�RE�
OLNRYDOD�NDPSDQMR�]D�$PHULFDQ�([SUHVV�� MH�QDSRYHGDOD
NDPSDQMR� Y� VWLOX� JYHULOVNHJD�� YLUXVQHJD� PDUNHWLQJD�
%ULDQ�+ROPHV�JOHGH�WRYUVWQLK�SULY]HPRY�SUDYL���9HUMHWQR
MH� QDMEROMÊL� SULPHU� SULY]HPDQMD� 
JYHULOVNL� PDUNHWLQJ
�
$JHQFLMH� VR� XJRWRYLOH�� GD� ODKNR� XSRUDEOMDMR� ODKHN�
LQWLPHQ��YVDNGDQML�PDWHULDO��NRW�QD�SULPHU�QDOHSNH��NL�MLK
MH�]DEDYQR�UD]ÊLUMDWL�� LQ�WR�WDNR��GD�FLOMQH�VNXSLQH�VDPH
SRVNUELMR�]D�GLVWULEXFLMR��=DWR�L]JOHGDMR��NRW�GD�VR�QDUH�
MHQH�GRPD��VSRQWDQH��NDU�GHOQR� WXGL�VR��2VUHGQMD� LGHMD
WHJD�SULVWRSD�MH�GHORYDQMH�QD�UDYQL�JRYRULF��SRJRYRURY�
NMHU� VH�GHMDQVNR�REOLNXMH� MDYQR�PQHQMH�� �9RGHE�������
�����3UDY�WDNR��NDNRU�MH�RJODÊHYDOVND�LQGXVWULMD�SUHY]HOD
NULWLNR� VYRMH� GREH� WHU� MR� QDUHGLOD� ]D� LQKHUHQWL� GHO
PDUNHWLQÊNLK� VWUDWHJLM� LQ� RJODÊHYDOVNLK� SULVWRSRY�� VR� Y
GDQDÊQMHP�áDVX�NULWLND�DNWD�PDQLSXODFLMH��SURGDMH�LGHMH
R� GRORáHQL� VWRULWYL� DOL� SURL]YRGX� SUHN� PHGLMHY� LQ
RJODÊHYDQMH� WRáNH�� RNROL� NDWHULK� VH� JLEOMHWD� WDNR� NULWLND
NRW� SULY]HP� NULWLNH�� 6� WHKQRORÊNLP� UD]YRMHP� UDáXQDO�

QLNRY�LQ�PXOWLPHGLMH��UD]YRMHP�VYHWRYQHJD�VSOHWD�LQ�PR�
ELOQLK� NRPXQLNDFLMVNLK� WHKQRORJLM� SD� VH� SULY]HP� QH
L]YDMD�OH�QD�UDYQL�QDJRYRUD��YVHELQH�RJODVRY��3UHY]HP�LQ
NULWLND� VH� RGYLMDWD� WDNR� QD� UDYQL� YVHELQH� NRW� QD� UDYQHK
SURFHVRY� NRPXQLFLUDQMD� LQ� XSRUDEH� UD]OLáQLK� PHGLMHY
NRPXQLFLUDQMD�� *ODYQL� UD]ORJ� ]D� WRYUVWQR� GLQDPLNR
YLGLP� Y� WHP�� GD� JUH� ]D� SRVOHGLFR� ÌHOMH� WUÌQLK� NRPX�
QLNDWRUMHY�SR� L]UDEL�YLVRNR�XáLQNRYLWLK�NRPXQLNDFLMVNLK
SULVWRSRY�� NL� MLK� XSRUDEOMDMR� PHGLMVNL� DNWLYLVWL� WHU� SUR�
JUHVLYQL�PHGLMVNL�LQ�NRPXQLNDFLMVNL�DNWHUML��WHU�SRWUHEL�SR
L]QLáHQMX�NULWLNH�V�VDPLP�SUHY]HPRP�WH�V�VWUDQL�WUÌQHJD
GLVNXU]D��$�EROM�NR�VH�WRYUVWQL�SULVWRSL�XSRUDEOMDMR��EROM
NR� WUÌQD� NRPXQLNDFLMD� SRVWDMD� LQWLPQD�� EROM� SRVWDMDMR
OMXGMH� V� áDVRP� ]DKWHYQL�� NDU� VH� WLáH� SRPHQD� NRPXQL�
FLUDQMD��7RYUVWQH�SULVWRSH� MH� YHGQR� WHÌMH� GHNRQVWUXLUDWL�
WR� SD� SUDYLORPD� ODKNR� SRáQHMR� YVL� WLVWL�� NL� VH� VDPR�
LQLFLDWLYQR� XNYDUMDMR� ]� QRWUDQMH� PRWLYLUDQR� DNWLYQRVWMR�
3UL]DGHYDQMD� PDQLSXODFLMH� VH� ]DWR� RVUHGRWRáDMR� SUHG�
YVHP� QD� NYD]LPHGLMVNR� RVYHÊáHQR� LQ� SROR]DYHÊáHQR
PQRÌLFR� QD� VUHGLQL�� NL� EL� MR� WHRUHWLáQR� ELOR� PRJRáH� V
SULPHUQR� NRPXQLNDFLMVNR� VWUDWHJLMR� YRGLWL� LQ� SULSHOMDWL
GR�QDNXSD�GRORáHQHJD�SURL]YRGD�DOL� VWRULWYH�� �=D�RJOD�
ÊHYDOVNR� LQGXVWULMR� ÊLUÊH�� SD� WXGL� ]D� XYHOMDYOMHQH� FHQWUH
PRáL�� ]D� YVH� WLVWH�� NL� KRáHMR�� GD� QHQHKQR� �NXSXMHPR��
PRGHUQR�GUXÌER�� MH�SULPDUQL�FLOM��NDNR�YHáLQR�REGUÌDWL
Y� SUHSULáDQMX�� GD� WL� SRVNXVL� SUHY]HPDQMD� UHVQLáQR
GHOXMHMR���VHYHGD�SUL�GUXJLK���,ELG�������
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6YRERGD�LQ�VYRERGQD�L]ELUD��NL�MX�V�NRPXQLFLUDQMHP
REOMXEOMD�RJODÊHYDQMH�VNR]L�]JRUDM�RSLVDQH�SUDNVH�NULWLNH
LQ�XSRUD��SD�VWD�]HOR�YDUOMLYL��3UHY]HP�NULWLNH�WR�Y�YHáLQL
SULPHURY�]EDQDOL]LUD�QD�UDYHQ�EODJD��FRPPRGLW\���UHV�MH
WXGL�� GD� SHQHWUDFLMD� NULWLNH� Y� REáL� WUÌQL� GLVNXU]� ]EOHGL
WDNUDW�� NR� NULWLND� SRVWDQH� NOLÊH�� NULWLNL� SD� SUHQHKDMR� V
SUHYSUDÊHYDQMHP� WUÌQHJD� NRPXQLFLUDQMD� Y� MDYQHP� SUR�

�� 7=�=J=HEVK�KIAJFAJAC=�LNEIAN=�LNELKNKÜ=I�KCHA@�@KGQIAJP=N?=�1DA�IAN?D=JPO�KB�?KKH�=RPKNF=�!KQCH=O=�/QODGKBB=�
�� *AIE� OK�GKCJEPERJE�=HE�RA@AJFOGE�RVKN?E��� E@AFA� O=IKOPKFJE��ERE�KNC=JEVIE�G=PANED�J=N=R=� FA� PA�JF=�LK�LNA�ERAPFQ� GE� C=� @KOA�AFK� O

O=IKNALHEG=?EFK��*AIE�LNA�EREFK� P=GK�@=� �KGQ�EFK��ÜEI�RAÜ� HFQ@E�GE� OK�JFEDKR�IA@EF�V=�J=@=HFJFE�LNAJKO��*A@EFE� OK� EV�RE@EG=� PAKNEFAIAIAPEGA�PNAJQPJK�J=F>KHF�OKBEOPE?EN=JE�LNA�ERAPRAJE�OPNKFE�IAIKR��-KONA@QFAFK�RAHEGK�
PAREHK�N=VHEÜJED�IAIKR�G=N� EI=�K>�ONAÜ=JFQ�OLKPAJ?E=HJEI� JKOEH?AI� RAÜFK� IK�JKOP� KGQ�>A�� -KPE� LNAG� G=PANED� H=DGK� IAIE� @KOA�AFK� JKOEH?=� KVENKI=� G=N� J=FRAÜ� LKPAJ?E=HJED
JKOEH?AR�OK�R�OP=JFQ�KIAFAJED�RENKR�LNE�IA@EFED�E@A=HJK�EVGKNE
ÜAJA��-NAG�IA@EF=�H=DGK�IAIE�@KOA�AFK�G=N�J=FRAÜ�IK�C=JKR�R�G=PANEDOA�>K@K�J=OAHEHE�7=�NALHEG=?EFK�IAI=�IKN=�HA�P=�QOLA
JK�OGKVE�
PENE�OPKLJFA!
��=OEIEH=?EF=���OLNAFAPFA�O�OPN=JE�LKO=IAVJEG=�GE�LKOP=JA�CKOPEPAHF�IAI="��K>OP=JAG�R�LKO=IAVJEGKRAI�OLKIEJQ"��EVN=�=JFA�PAC=�O�OPN=JE�LKO=IAVJEG=�OGKVE�FAVEG�RA@AJFA�KVENKI=�G=G
JK�@NQCK�K>HEGK�GE�FA�H=DGK�V=VJ=J=�O�OPN=JE�@NQCED"
�� PN=JOIEOEF=� P=GK� QOPR=NFAJAC=� JKOEH?=�IAI=� G� AJAIQ� =HE� RAÜLKO=IAVJEGKI�� 7=� V=@JFK� B=VK� LNE@A� OLAP� LNR=� EJ� P=GK� FA� GNK�AJFAV=GHFQÜAJK�3�RO=GE�B=VE�K>OP=F=�OAHAG?EF=�GE�LKIAJE�@=�@KHKÜAJE�IAIE�JA�>K@K�LNA�ERAHE�� CH��%AUHECDAJ��ANPO�����"�V=�LK@NK>JAF
K�=J=HEVK�CHAF
!=SGEJO�����
��� 7=�@K>AN�IA@EFOGE�RENQO�LNKLKNKÜ=I�KCHA@�EJPANJAPJAC=�OLKP=�1DA�*A=PNET�GE�C=�FA�LNK@Q?EN=H=�=IANE
G=�=CAJ?EF=� OLA?E=HEVEN=J=�V=
OANREOEN=JFA�GHEAJPKR�EV�JARH=@JAC=�EJ�JALNKBEPAJC=�OAGPKNF=���#NAAN=JCACN=LDE?O�?KI�0LKP�GE�FA�>EH�H=JOEN=J�R�Ü=OQ�V=ÜAPG=�LNA@R=F=JF=BEHI=� *=PNE?=� ��� @AH� OE� FA� R� JAG=F� IAOA?ED� KCHA@=HK� LK� LK@=PGED� =RPKNFAR� RAÜ� GKP� IEHEFKJ� HFQ@E� GE� OK� C=� V=OPKJF� LK
EHF=HE� LNAGAHAGPNKJOGA�LK
PA�VJKPN=F�ORKFED�OK?E=HJED�INA�� PDAIA=PNET��������
�
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6O������8SRUQLÉNL��RJODV���

)LJ������5HEHO��DGYHUWLVHPHQW�

VWRUX��3UL�YVHP�VNXSDM�JUH�]D�SURFHV��]D�QLNROL�NRQáDQR
LQ� GRNRQáQR� VWDQMH�� 7H]D�� GD� WUÌQL� GLVNXU]� YHGQR� UD]�
YUHGQRWL� PRá� ODVWQH� NULWLNH� V� SUHY]HPRP�� EL� ELOD� SR�
HQRVWDYOMDQMH��*UH� ]D� NXPXODWLYQH� XáLQNH�� =D� VNR]L� LQ�
WHUVXEMHNWLYQH� SURFHVH� XVWYDUMDQMD� GUXÌEHQH� UHDOQRVWL
VSUHPLQMDMRáH�VH�YQDSUHMÊQMH�YHGQRVWL����NL�MH�SRWHQFLDO�
QR� VSUHPHQOMLYD� LQ� MR� MH� SRWHQFLDOQR� PRJRáH� SUHYSUD�
ÊHYDWL� WHU� UHIOHNWLUDWL�� 9SUDÊDQMH� SD� MH�� NDNÊQR� VWDQMH
SUHYODGXMRáLK�NRPXQLNDFLMVNLK�SUDNV� MH�SRWUHEQR��GD�EL
SRVWDOL�SUHYSUDÊHYDQMH� LQ� UHIOHNVLMD�ÊLUÊD�GUXÌEHQD�SUDN�
VD�

3ULY]HWD��Y�NXO� VSUHPHQMHQD�NULWLND� LQ�XSRUQLÊWYR��NL
SRPDJDWD�SURGDMDWL��VLPEROL]LUDWD�VYRERGR��NL�MH�SRWUHE�
QD�]D�WR��GD�QHROLEHUDOQD�LGHRORJLMD�]�QMHM�LQKHUHQWQLPL�
VNR]L�VRFLDOL]DFLMR�SULXáHQLPL�NRJQLWLYQLPL�Y]RUFL�GRVH�
ÌH� SDUDGRNVDOQR� VWDQMH�� 6WDQMH� SRGUHGLWYH�]DUDGL� SRGH�
OMHQH�VYRERGH���

6YRERGD�� NL� VH� Y� PHGLMVNHP� SURVWRUX� L]UDÌD� VNR]L
WUÌQR� NRPXQLFLUDQMH� XSRUD�� NYD]LNULWLNH� Y� REOLNL� VDPR�
LURQL]DFLMH� LQ� VYRERGH�Y� VPLVOX�SRQXGEH� UD]OLáQLK� SUR�
L]YRGRY�LQ�VWRULWHY��NL�MLK�MH�PRJRáH�NXSLWL�VNXSDM�V�SUL�
SHWLPL� YUHGQRWDPL�� UHÊXMH� QD� UDYQL� NXOSRWURÊQMH� QDV�
SURWMH� PHG� YVDNGDQMLP� ÌLYOMHQMHP�� NL� MH� PHG� GUXJLP
YSHWR� Y� VLVWHP� QDG]RUD� SRYSUDÊHYDQMD� LQ� SRQXGEH� QD
WUJX� GHORYQH� VLOH� LQ� YUHGQRWDPL�� SRVUHGRYDQLPL� VNR]L

NRPXQLNDFLMVNH�PUHÌH�WUÌQLK�VXEMHNWRY��SUHGYVHP�PXOWL�
QDFLRQDOQLK�NRUSRUDFLM�

/MXGMH� VNR]L� SRWURÊQMR� VLPEROQR� NUÊLMR� QRUPH�� NL� VR
MLP� SRGYUÌHQL� LQ� SUHN� NDWHULK� VR� GLVFLSOLQLUDQL� Y� YVDN�
GDQMHP�ÌLYOMHQMX��SUL�áHPHU�SD�VH�YHáLQD�SRVDPH]QLNRY
QH� ]DYHGD� GRORáLO� ODVWQLK� UDYQDQM�� NL� MLP� Y� SUDNVL� SR�
QDYDGL� SRGDMDMR� SRPHQH�� NL� Y� GRORáHQHP� áDVX� YLVRNR
NRWLUDMR�QD�WUJX�SRPHQRY�Y�GUXÌEL�

-HDQ� /HRQ� %HDXYRLV� Y� VYRMHP� OXFLGQHP� GHOX� 5D]�
SUDYD� R� OLEHUDOQL� VXÊQRVWL� �� $QDOL]D� SRGUHMDQMD� RSLÊH
MDVQR� UD]OLNR�PHG� GRORáLORP��� REQDÊDQMD�� GR� NDWHUHJD
LPDPR� Y� UHGNLK� SULPHULK� GRVWRS�� LQ� SRPHQRP�� NL� JD
SULSLVXMHPR� REQDÊDQMX�� 7RUHM� VRFLDOQH� LQ� VRFLDOQRSVL�
KRORÊNH�RNROLÊáLQH��NL� YSOLYDMR�QD�QDÊD� UDYQDQMD� LQ�SR�
PHQH�� NL� MLK� VDPL� SULSLVXMHPR� ODVWQLP� UDYQDQMHP� �%H�
DXYRLV�� ������ �������� �6SHW�PRUDPR� QDMWL� NRUHQLQH�� NL
MLK�WHÌQMH�SR��NRQFX�LGHRORJLM��QD�VUHáR�QLVR�ÊH�SRYVHP
L]EULVDOH�� LQ� UHáL�� GD� EL�PRUDO� VRFLDOQL� SVLKRORJ� ]� LGHR�
ORÊNR� DQDOL]R� GUXÌEHQHJD� GHORYDQMD� RGNULYDWL� SRPHQH�
NL� MLK�GUXÌED�SRVWDYOMD�QD�PHVWR�QHNDWHULK�GRORáLO�� �%H�
DXYRLV�� ������ ����� $YWRU� DUJXPHQWLUD� LGHMR�� GD� QD
SURFHVH��NL�GHOXMHMR�SUL�YVDNGDQML�UD]ODJL�GRJRGNRY��EROM
YSOLYD� GUXÌEHQD� NRULVWQRVW� SRQXMHQLK� UD]ODJ� NRW� SUL]D�
GHYDQMH� ]D� YHOMDYQRVW�� ]DUDGL� NDWHUHJD� EL� OMXGMH� LVNDOL
UHVQLáQH�UD]ODJH�V�VWDOLÊáD�GRORáLOD�GRJRGNRY�

�� ,CH=O� V=�@�EJO�!EAOAH��(=IL=JF=� EV� HAP� ���������� FA� EIAH=� J=OHKR� 1=GEJC��?PEKJ� EJ� J=CKR=NF=� �CH=O� QLKNJE
PR=�� R� RO=GAI�K@� J=O�
%GN=PE� ENKJEVEN=� LNEI=NJK� =RPKNEPAPK��3� KV=@FQ� �0LK
PQF� ORKFK�I=PAN���+=CKRKN� L=� LKOP=RHF=� R� GKJPAGOP� QHEÜJED� @AIKJOPN=?EF�  @EAOAH�������
�

�� %=>ANI=O�@ABEJEN=�RJ=LNAF
JK�RA@JKOP�GKP� EJ@ERE@Q=HJE� BKJ@�RA@JKOPE� GE� FA� QPAIAHFAJ�J=�@NQ�>AJAI� BK@Q� RA@JKOPE�  	GANHAL� �������
��� 3AÜ�K�PAI�R�J=@=HFAR=JFQ�
�� !KHKÜEHK�R�PAI�LNEIANQ�EVD=F=�EV�=J=HEVA�RVNKÜJKOPE�EJ�OA�R�@AOGNELPERJED�RA@=D�KLEN=�J=�J=ÜAHK�GKR=NE=J?A��+AGE�@AF=RJEG�JAGE�RVNKGFA�@KHKÜQFKÜ�ÜA�JFACKRA�R=NEF=?EFA�LKPACJAFK�V=�OA>KF�N=VQIHFERA�R=NE=?EFA�KL=VKR=JAC=�LKF=R=� �A=QRKEO��������
�
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3UL�WHP�RSUH�DUJXPHQW�QD�ÊWLUL�WRáNH��,ELG�������
�9�QDÊLK�GUXÌEDK�REVWDMD�QRUPD�SUHVRMDQMD��GUXÌEH�

QD�QRUPD� LQWHUQDOQRVWL��]DUDGL�NDWHUH�SULSLVXMHPR�YUHG�
QRVW� UD]ODJDP��NL�SRXGDUMDMR�Y]URáQR� WHÌR�DNWHUMD�� �W�� L�
LQWHUQDOQH�UD]ODJH��

7D� GUXÌEHQD� QRUPD� LQWHUQDOQRVWL� MH� SRYH]DQD� ]
GHPRNUDWLáQLP�OLEHUDOQLP�L]YDMDQMHP�REODVWL�

'UXÌEHQD� NRULVWQRVW� LQWHUQDOQLK� UD]ODJ� Y� RVHEQHP
VSR]QDQMX�L]KDMD�L]�DVLPLODFLMH�D��YUHGQRWHQMD�RVHE��NDU
YHOMDMR��QMLKRYD�NRULVWQRVW�� LQ�E��SVLKRORÊNH�GLDJQRVWLNH�
NL� ]DGHYD� WH� RVHEH� �NRW� VR� PRÊNL� LQ� ÌHQVNH��� 3UDY� WD
DVLPLODFLMD�VH�QDP�]GL�]QDáLOQD�]D�SRPHQH��NL�MLK�SUDNVH
GHPRNUDWLáQHJD�OLEHUDOQHJD�L]YDMDQMD�REODVWL�SRGHOMXMHMR
GRJRGNRP�

7D�NRULVWQRVW� VH� ODKNR�XGHMDQML�EUH]�XSRUDEH�REVHÌ�
QHMÊLK�NRJQLWLYQLK�VUHGVWHY��,QWHUQDOQH�UD]ODJH�MH�QDPUHá
ODÌMH�REUDYQDYDWL�NRW�HNVWHUQDOQH��6�NRJQLWLYQHJD�VWDOLÊáD
MH�GRJRGNRP�Y�YVDNGDQMHP�WRNX�VWYDUL�SUDNWLáQR�SRGHOLWL
SRPHQH��QDYGDQH�]�GUXÌEHQR�NRULVWQRVWMR��NL�MR�]DKWHYD
GHPRNUDWLáQR�OLEHUDOQR�L]YDMDQMH�REODVWL��3RND]DOR�VH�MH�
GD� VR� WL� SRPHQL� XáLQNRYLWD� NRJQLWLYQD� RURGMD� ]D� LQWHU�
QDOL]DFLMR�GUXÌEHQH�NRULVWQRVWL��

3RPHQL� UDYQDQM��NL� VH� Y�SUDNVL�SRVWDYOMDMR�QD�PHVWR
GRORáLOD� UDYQDQM�� PRUDMR� L]SROQMHYDWL� GRORáHQH� QRUPH�
SURL]YHGHQH� Y� GUXÌEL�� 'UXÌEHQD� QRUPD� LQWHUQDOQRVWL��

ER� SRWHPWDNHP� YSOLYDOD� QD� SRVDPH]QLND� WDNR�� GD� ER
SURMLFLUDO� VNR]L� PHGLMH� LQ� RJODÊHYDQMH� SRVUHGRYDQR
XSRUQLÊWYR� QD� ODVWHQ� ÌLYOMHQMVNL� NRQWHNVW�� SUL� áHPHU� ER
DWULEXWRP�GRORáHQHJD�NRPXQLFLUDQHJD��XSRUQLÊNHJD��ÌL�
OMHQMVNHJD�VWLOD�SRGDO�SRPHQ��NL� MH�Y�VNODGX�]�GUXÌEHQR
]DÌHOHQLPL� YUHGQRWDPL��� Y� GDQHP� WUHQXWNX�� +NUDWL� ER
SULSLVDO� ]DVOXJH� ]D� XSRUQLÊWYR�� NL� Y� WHP� SULPHUX� SRX�
GDUMD�SUHGYVHP�QMHJRYR�GUXJDáQRVW��LQGLYLGXDOQRVW��LQ�MH
SORG� Y� JODYQHP� VNR]L� SRWURÊQMR� GREULQ� ]� XSRUQLÊNLP
LPLGÌHP�L]ÌLYHWHJD�ÌLYOMHQMVNHJD�VWLOD��VDPHPX�VHEL�

7DNR�QDVWDOD�GUXÌEHQD�YUHGQRVW��V�NDWHUR�MH�PRJRáH
UD]OLNRYDWL�SRVDPH]QLNH�RG�SRVDPH]QLND��VH�PHUL�Y�SR�

YH]DYL� V� SVLKRORÊNLPL� LGHDOL�� NL� VR� LQKHUHQWQL� LGHRORJLML
GHPRNUDWLáQHJD� OLEHUDOL]PD� �,ELG��� ���������7D�GUXÌEH�
QD� YUHGQRVW�� NL� QRVL� Y� VHEL�PRá� UD]OLNRYDQMD�� SD� MH� L]�
UHGQR�XSRUDEQD�]D�XVWYDUMDQMH�GLVWLQNFLMH�PHG�SURL]YRGL
LQ� VWRULWYDPL��]D� XVWYDUMDQMH� LQ� UHSOLFLUDQMH� W�� L�� �XQLTXH
VHOOLQJ� SURSRVLWLRQ��� 2E� WHM� XJRWRYLWYL� MH� WUHED� REUQLWL
SR]RUQRVW�QD�]JRUDM�UD]GHODQR�GLQDPLNR�WUÌQHJD�NRPX�
QLFLUDQMD��1DÊWHWH� SVLKRORÊNH� LGHDOH�� NL� WHPHOMLMR� QD� LQ�
WHUQDOQRVWL�� MH� PRJRáH� QDMWL� Y� MHGUX� ILOR]RILMH� WUÌQHJD
NRPXQLFLUDQMD��ÊH�SUDY�SRVHEHM�RJODÊHYDQMD��.RPXQLFL�
UDQMH�� NL� SRWHND� QD� SRGODJL� VWDQGDUGQLK� ODVWQRVWL� PQR�
ÌLFH�� LPD� PRá�� GD� WH� ODVWQRVWL� JQHWH�� MLK� VSUHPLQMD�� ÊH
YHGQR� SD� ER� UH]XOWDW� VWDQGDUG���� 6WDWLVWLáQR� L]UDYQDQR
NRPXQLFLUDQMH�JRML�PQRÌLFH�LQ�VSUHPLQMD�SRVDPH]QLNH�Y
PQRÌLFR�� 7R� SD� Y� QLáHPHU� QH� L]NOMXáXMH� VRFLDOQRSVL�
KRORÊNH�GLIHUHQFLDFLMH�QD�SRGODJL�LQGLYLGXDOQH�YUHGQRVWL�
8SRUQLÊWYR� Y� VPLVOX� GHNODUDWLYQHJD� NUÊHQMD� GUXÌEHQLK
QRUP�DOL� V�VWUDQL� WUÌQHJD�NRPXQLFLUDQMD�SUHY]HWH�NULWLNH
VDPHJD� DNWD� RJODÊHYDQMD� LQ� SRWURÊQMH� ORáXMH� SRVDPH]�
QLND� SRWURÊQLND� Y� PQRÌLFL� RG� GUXJHJD� SRVDPH]QLND
SRWURÊQLND�Y�PQRÌLFL��,]�SRWURÊQLND�QDUHGL�LQGLYLGXDOLVWD
Y�VWDQGDUGL]LUDQL�PQRÌLFL� LQGLYLGXDOLVWRY��'UXJDáQLK�QD
HQDN�QDáLQ�

&LOM� XSUDYOMDQMD� ]� EODJRYQLPL� ]QDPNDPL� MH� SROHJ
XJOHGD� ORMDOQRVW�� 3ULSDGQRVW� GRORáHQL� EODJRYQL� ]QDPNL
]DUDGL� QMHQLK� DWULEXWRY���� =DUDGL� SRYLÊDQH� PHGLMVNH
RVYHÊáHQRVWL�� ]DVLáHQRVWL� ]� LQIRUPDFLMDPL� LQ� RJODVL� VH
XSUDYOMDYFL� EODJRYQLK� ]QDPN� VRRáDMR� V� SUREOHPL� XáLQ�
NRYLWRVWL�WUÌQHJD�NRPXQLFLUDQMD�JOHGH�QD�VWURÊNH��NL�PHG
GUXJLP�QDVWDQHMR�SUL�SURGXNFLML� RJODÊHYDOVNLK�NDPSDQM�
UD]LVNDYL� WUJRY� LQ� ]DNXSX� PHGLMVNHJD� SURVWRUD�� .RQNX�
UHQFD� V� SRYHáDQMHP� ÊWHYLOD� EODJRYQLK� ]QDPN� QDUDÊáD�
1DUDÊáD� WXGL� ÊWHYLOR� PHGLMHY�� NRW� WXGL� ÊWHYLOR� NRPXQL�
NDFLMVNLK�NDQDORY��NL�MLK�XSRUDEOMD�RJODÊHYDQMH��9HOLN�GHO
GDQDÊQMLK� SRWURÊQLNRY� VL� QH� ÌHOL� PDQLSXODFLMH� V� VWUDQL
PHGLMHY� LQ� RJODÊHYDQMD�� 2JODÊHYDQMX� LQ� NRPHUFLDOQLP
PHGLMHP�QHNDNR�QH�]DXSDMR����ÉH�YHá��VDP�DNW�SURGDMH

�� (QHP� EJPANJ=HJKOPE� FA� KOJKR=J�J=�LNALNEÜ=JFQ� @=�J=�RO=�@AF=JF=� LKO=IAVJEG=� RLHER=� LN=R� LKO=IAVJEG� EJ� JEG=GKN� JA� KGKHFA�� 7=N=@E@NQ�>AJA�JKNIA�EJPANJ=HJKOPE�LNELEOQFAIK�RNA@JKOP�N=VH=C=I�GE�LKQ@=NF=FK�RVNKÜJK�PA�K�@AF=RJEG=� �A=QRKEO��������
�
�� +=�PAI�IAOPQ�FA�PNA>=�LKQ@=NEPE�@=�OA�RNA@JKPA�GE�R�@NQ�>E�REOKGK�GKPEN=FK�OGH=@=FK�V�RNA@JKP=IE�GE�OK�LKONA@KR=JA�O�OPN=JE�IA@EFAREJ�KCH=
AR=JF=��*AJEI�@=�CNA�R�K>AD�LNEIANED�R�CH=RJAI�V=�GKIK@EBE?EN=JK�RJ=LNAF
JFK�RA@JKOP��� ÛALN=R� FA� @=JAO� PN�AJFA� KONA@KPKÜAJK� J=� LKO=IAVJEG=� R� OIEOHQ� @=� LKO=IAVJEGQ� LKJQF=� EJ@ERE@Q=HJK� LNEGNKFAJA� EV@AHGA� GKP� FA

NA?EIK�J=LEO� H=OPJAC=�EIAJ=�J=� 
LNPJED�?KL=PED�+EGA� OA� N=RAJ� OP=J@=N@EV=?EFA�K@REF=�J=� N=RJE�LNEL=@JKOPE� R� PAI�LNEIANQ�>H=CKRJEVJ=IGE�+EGA���N=J@EJC���QLN=RHF=JFA�V�>H=CKRJEIE�VJ=IG=IE���L=�FA�J=FRAÜF=�OGN>�LK@FAPFE��� -NEL=@JKOP�@KHKÜAJEI�>H=CKRJEI�VJ=IG=I�V=RVAI=�R�JAG=PANED�LNEIANED�AGOPNAIJA�@EIAJVEFA��7=
ÜEPJE�VJ=G�JAG=PANED�LKQHEÜJED�PKHL
R��IANEGE�EJ�"RNKLE�FA�HKCKPEL�GKNLKN=?EFA�+EGA�GE�OE�C=�ÜH=JE�PKHL�GKP�VJ=G�LNEL=@JKOP�RPAPKREN=FK�J=�GK�K��3�JAGA�RNOPA�LNENKÜJEGQ�V=GNA=PRJKOP� GJFECE� GE� FK� FA� QNA@EH� 'A=J� *=NEA� !NQ� LNRE� ÜHKRAG� IQHPEJ=?EKJ=HJA� RANECA� KCH=
AR=HOGED� =CAJ?EF� 1�4�� V� V=JEIEREIJ=OHKRKI�!EONQLPEKJ�GE�CKRKNE�K�PAI�@=�FA��@EONQLPEKJ��R�NAOJE?E�LNARLN=
AR=JFA�LKOHKRJED�EJ�@NQ�>AJED�GKJRAJ?EF�J=F@AIK�LNEIAN
LKOA>AF� EVQNFAJED� G=@NKR� G=PANED� J=HKC=� FA� IKPEREN=JFA� LNK@=F=H?AR� 
LKNPJA� KLNAIA� R� PNCKREJ=D�� -K� =RPKNFARED� >AOA@=D� CNA� V=AGOPNAIJA�
LKNPJA�B=J=PEGA�GE�OE�LKCKOPK�RPAPKREN=FK�HKCKPEL�ORKFA�J=FHFQ>
A�>H=CKRJA�VJ=IGA��� +=�LK@NKÜFQ�LNK@=FA�J=�@NK>JK�J=�	RA@OGAI�FA�OA�FA�
PAREHK�>H=CKRJED�VJ=IG�R�K>@K>FQ�����������LKRAÜ=HK�V=�@AOAPGN=P��,@�HAP=
�����OK�OA�EJRAOPE?EFA�R�IA@EFA�LAN�?=LEP=�J=�	RA@OGAI�LKRAÜ=HA�V=�������0LKIH=@E�HAP=������FA�@AOAP�J=FRAÜFED�LK@FAPEF��@KP�?KI�LKN=>EHK�����IEHEFKJKR�=IANE
GED�@KH=NFAR�V=�KCH=
AR=JFA�G=PANAC=�NAVQHP=P�FA�>EH������3�7@NQ�AJED�@N�=R=D�FA�>EHK�HAP=������@R=FOAP>H=CKRJED�VJ=IG�V=�>NAV=HGKDKHJA�LEF=ÜA��)AP=������FED�FA�>EHK�����	PAREHK�>H=CKRJED�VJ=IG�V=�
LNPJA�?KIL=PA�V=�PAG�OA�FA�LKRAÜ=HK�O
��J=������	PAREHK�OPEHKR�GKJP=GPJED�HAÜ�OA�FA�LKRAÜ=HK�V���J=�����	PAREHK�>H=CKRJED�VJ=IG�V=�KOA>JA�N=ÜQJ=HJEGA�V���J=������*=JF�GKP�����IANEÜ=JKR�RANF=IA�KCH=
AR=JFQ��	PAREHK�LNEGHE?=�KCH=
AR=HOGED�G=IL=JF�
A�JE�>EHK�JEGKHE�P=GK�JEVGK� !NQ���������
�
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NRPXQLFLUDQ�SUHN�RJODÊHYDQMD�WHU�NXOWXUD�SRWURÊQLÊWYD�LQ
SUREOHPL� JOREDOL]DFLMH� SRY]URáDMR� QHJDWLYQH� RG]LYH� V
VWUDQL�YHOLNHJD�GHOD�SRWURÊQLNRY��3RWURÊQLN�LÊáH�VPLVHO�RE
QDNXSX�GRORáHQLK�EODJRYQLK�]QDPN��=DQM�PRUDMR�Y�YH�
áLQL� SULPHURY� SUHGVWDYOMDWL� QHNDM�� NDU� MH� Y� VNODGX� V� SR�
VDPH]QLNRYLP� ÌLYOMHQMVNLP� VWLORP� LQ� YUHGQRWQLP� RNYLU�
MHP�� %ODJRYQH� ]QDPNH� VH� SUHGVWDYOMDMR� SRWURÊQLNRP
VNR]L� NRPXQLNDFLMVNH�NDPSDQMH�� NL� Y� JODYQHP�NRPXQL�
FLUDMR�Y�MDYQHP�SURVWRUX�NRPXQLFLUDQMD��3UL� WHP�FHORWQL
NRPXQLNDFLMVNL� VSOHW�� SRYH]DQ� ]�PHGLMHP�PHGLML�� SUHG�
VWDYOMD� ]D�SRWURÊQLND�DYWRULWHWR� R]��PQRÊWYR�DYWRULWHW���

.RQFHSW�DYWRULWHWH�R�NDWHUHP�ERP�JRYRULO�WXNDM�L]KDMD�L]
SHGDJRJLNH� LQ� VH� QDQDÊD� QD� SVLKRORÊNR� UD]PHUMH� PHG
SRVDPH]QLNRP�LQ�DYWRULWHWR�

2WURNRYD� QRWUDQMD� DYWRULWHWD� VH� JUDGL� Y� QDYH]L� R]
RGQRVX�GR�VWDUÊHY��1DMSUHM�Y�RGQRVX�GR�PDWHUH��NDVQHMH
Y�RGQRVX�GR�RáHWD��9�SUHVHJDQMX�VLPELRWLáQH�SRYH]DYH
]�PDWHUMR� LQ� XUHVQLáHYDQMX� VLPEROQR� SRVUHGRYDQLK� ]D�
KWHY� SRPHPEQHJD� WUHWMHJD� VH� RWURNX� Y]SRVWDYOMD� QRWUD�
QMD� DYWRULWHWD�� NL� EL� QDM� ELOD� Y� LGHDOQHP� SULPHUX� VDPR�
VWRMQD� LQ� VDPRVYRMD�� .HU� SD� MH� SURFHV� PQRJR� NRP�
SOHNVQHMÊL� LQ� RWURN� QH� GHOXMH� WHU� VH� QH� VRFLDOL]LUD� OH� Y
GUXÌLQL�� NL� MR� QHNDWHUL� LPHQXMHMR�DJHQFLMD� ]D� UHSURGXN�
FLMR�RVHEQRVWL��YSOLYD�QD�RWURND� WXGL� VRFLDOL]DFLMD�� NL� VH
L]YDMD�WXGL� L]YHQ�WHJD�SULPDUQHJD�RWURNRYHJD�]DYHWLÊáD�
'UXÌED�]�YVHPL�YSOLYL�MH�WXNDM�VRFLDOL]DWRU�LQ�SUDY�WXNDM
SULKDMD�GR�NRQVWDQWQH�UHSURGXNFLMH�Y]SRVWDYOMDQMD�]XQD�
QMLK� DYWRULWHW�� 7UÌQR� NRPXQLFLUDQMH� LQ� NRPHUFLDOQL� PH�
GLML� GHOXMHMR�QD�QDáLQ�SULNULWH� DYWRULWHWH��NL�GHOXMH� WDNR�
GD�SRVDPH]QLNX�QDYLGH]QR�SXVWL�áLP�YHáMR�VYRERGR��SUL
WHP�SD�JD�QHQHKQR�QDG]RUXMH�WHU�XVPHUMD�GHORYDQMH�QMH�
JRYHJD� �PHQWDOHQJD��RNROMD��7R�ER� LPHOR�YORJR�RPHMH�
YDQMD� SRVDPH]QLNRYLK� ÌHOMD� LQ� ND]QRYDOFD� QMHJRYLK
SUHNUÊNRY� WHU� VH� ER� Y� NRPELQDFLML� ]� ]JRUDM� RSLVDQR� UH�
ODWLYQR�PHGLMVNR�RVYHÊáHQRVWMR�FLOMQH�SXEOLNH�EROM�NRW�Y
VDPRFHQ]XUL� Y� YHOLNL�PHUL� L]UDÌDO� Y� FLQL]PX�� V� NDWHULP
SRVDPH]QLN� GHOXMH� Y� YVDNGDQMHP� ÌLYOMHQMX�� .RW� SUDYL
9LUQR�� �2VQRYD� ]D� GDQDÊQML� FLQL]HP� MH� GHMVWYR�� GD� VH
PRÊNL�LQ�ÌHQVNH�XáLMR�]�L]NXÊDQMHP�SUDYLO�LQ�QH��GHMVWHY�
����8áHQMH�SUDYLO�SRPHQL�SUDY�WDNR�SUHSR]QDQMH�QMLKRYH
QHXWHPHOMHQRVWL�LQ�NRQYHQFLRQDOQRVWL��1H�LJUDPR�YHá�OH
HQH� VDPH� �LJUH��� Y� NDWHUL� VRGHOXMHPR� ]� UHVQLáQLP� SUH�
SULáDQMHP��6HGDM�VH�VRRáDPR�]�UD]OLáQLPL��LJUDPL���YVD�
ND�RURSDQD�UHVQRVWL�LQ�MDVQRVWL��OH�VDPRSULWUMHYDQMH��NL�MH
YHOLNR� EUXWDOQHMÊD� LQ� DURJDQWQHMÊD�� YHOLNR� EROM� FLQLáQD�

EROM�NR�XSRUDELPR��EUH]� LOX]LM�� DPSDN�]�GRYUÊHQR�YGD�
QRVWMR��SUDY�WD�SUDYLOD��NDWHULK�NRQYHQFLRQDOQRVW�LQ�VSUH�
PHQOMLYRVW� VPR� ]D]QDOL�� �9LUQR�� Y� +ROPHV�� ������ ����
1DORJD�RJODÊHYDOVNLK�VWUDWHJRY�LQ�NUHDWLYFHY�MH���EROM�NRW
WR�� GD� XVSHÊQR� SURGDMDMR� L]GHONH� LQ� VWRULWYH� �� WD�� GD
XVSHÊQR�SUHSULáDMR�SRVDPH]QLND��QDM� NXSL�EUH]��GD�NX�
SXMH��'D�JOHGD��EHUH�DOL�SRVOXÊD�RJODV�� NL�QL�RJODV��DP�
SDN�MH�NRPXQLNDFLMD�Y�YPHVQHP�SURVWRUX�PHG�WROHUDQá�
QLP�URERP�]D�WUÌQR�NRPXQLFLUDQMH�V�VWUDQL�SRVDPH]QLND
�� SUHMHPQLND� VSRURáLOD� QD� HQL� VWUDQL� LQ� PHUR� RáLWQRVWL
PRWLYD� SURGDMH�� NL� MH� ]D� VDPLP� RJODVRP� QD� VWDQL
RJODÊHYDOFHY��8SRUDED�]JRUDM�RSLVDQH�LURQLMH�QD�SULPHUX
RJODVD� ]D� SLMDáR� )DQWD� DOL� NRQFHSWL� RJODÊHYDQMD�� NL� NR�
PXQLFLUDMR� ]� QDUDFLMR�� NL� SD� Y� ELVWYX� QLPD� VPLVOD�� VDM
PRUD� VPLVHO� QDMWL� VDP� SUHMHPQLN� VSRURáLOD�� NL� WR� ]DJR�
WRYR� ]DáQH� SRáHWL� SR� GRORáHQHP� áDVX� L]SRVWDYOMHQRVWL
GRORáHQL�RJODÊHYDOVNL�NDPSDQML��VR�QHNDWHUL�L]PHG�RGJR�
YRURY�QD�REVWRMHáH�VWDQMH��2JODÊHYDOFL�NRPXQLFLUDMR�WR�
GD� UD]XPHMR� FLOMQR� SXEOLNR�� $� QH� SUHYHá�� 3UHYHOLNR
UD]XPHYDQMH�EL�ELOR�ÌH�VXPQLáDYR� LQ�EL�ELOR�YLGHWL�NRW�
GD�RJODÊHYDOFL�YGLUDMR�Y�LQWLPR�LQ�YHGR�ÌH�SUHYHá�R�VYRML
FLOMQL� SXEOLNL�� 7R� SD� EL� LPHOR� QDVSURWHQ� XáLQHN�� $� QH�
QHKQR�ELWL�SR]RUHQ�MH�QDSRUQR��1HQHKQD�GHNRQVWUXNFLMD
WULNRY��VSRURáLO�SRGRE�RJODVRY�]DKWHYD�áDV�LQ�DQJDÌPD�
NDU�SD�MH�SUHFHM�QHSRWUHEQR��áH�SRPLVOLPR�QD�WR��NROLNR
MH� ÌH� VDPR� REYH]QRVWL�� V� NDWHULPL� VH� SRVDPH]QLN� VUH�
áXMH�� LQ� SUREOHPRY�� NL� MLK� PRUD� YVDNRGQHYQR� UHÊHYDWL�
�-XVW�EH��� MH�ELO� VORJDQ�]D� OLQLMR� L]GHONRY�&DOYLQD�.OHLQD
&.�%H��NL�MH�SRWURÊQLND�UD]EUHPHQMHYDO�PXN��NULWLáQHJD�
GHNRGLUDQMD�VSRURáLO��5XVKNRII�������������

6YRERGD�SRVDPH]QLND� VH� GDQHV� L]UDÌD�Y� JODYQHP�]
QDNXSRP�GREULQ��NL�GDMHMR�REáXWHN�GUXJDáQRVWL�� LQGLYL�
GXDOQRVWL��.RW�VHP�RSLVDO��SD�VYRERGR�Y�JODYQHP�NRPX�
QLFLUDWD�YVHELQD�LQ�QDßLQ�WUÌQHJD�NRPXQLFLUDQMD���NRPX�
QLNDFLMVNHJD�SULVWRSD��V�NDWHULP�VH�VUHáD�UHODWLYQR�PHGLM�
VNR�RVYHÊáHQL�SRVDPH]QLN���SRWURÊQLN��3RVDPH]QLN�ODK�
NR��NROLNRU�PX�GRSXÊáD�QMHJRYD�UHIOHNVLMD�WUÌQHJD�NRPX�
QLFLUDQMD�� VYRERGQR� L]ELUD�PHG�SRVDPH]QLPL� L]GHONL� LQ
VWRULWYDPL��6YRERGQR�ODKNR�L]ELUD�PHG�UD]OLáQLPL�PHGLML
LQ�YUVWDPL�PHGLMHY��1HNDWHUL�PHGLML��NRW�QSU��PHGPUHÌMH
DOL�PRELOQL� WHOHIRQL�� LPDMR�]DUDGL� VYRMH� QDUDYH� HPDQFL�
SDFLMVNL� SRWHQFLDO�� NL� JD� L]NRULÊáDMR� WDNR� SRVDPH]QLNL�
NRW�YHáMD�RPUHÌMD��NRW�QSU��GHOL�DQWLJOREDOLVWLáQHJD�JLED�
QMD� �5KHLQJROG���������7L�PHGLML� VR� UHODWLYQR�SRFHQL�DOL
]DVWRQM��7HKQRORÊNL� UD]YRM� MLK�ER�ÊH�SRFHQLO� LQ�SRYHáDO

�� -KFAI��=RPKNEPAP=��EVREN=�EV�H=PEJOGED�EVN=VKR��=Q?PKN��GE�LKIAJE�IJK�EPAHF�QOP=JKREPAHF�ORAPKR=HA?�@KOPKF=JOPRAJEG�QÜEPAHF�V=OPKLJEGRVKN�EJ�LKFI=��=Q?PKNEP=O��GE�LKIAJE�K>H=OP�RAHF=RK�QCHA@�RLHER�-=N=@KGO=HJ=�ROA>EJ=�LKFI=�FA�LNA@OP=RHFAJ=�R�J=OHA@JFE�OEJP=CIE!
LKIKÜ� J=LNA@KR=JFA� KORK>=F=JFA� O� LKIKÜFK� LK@NAF=JF=�� &V� @=HF
AC=� OAVJ=I=� LKIAJKR� LKFIKR� �=RPKNEPAP=�� �=RPKNEP=NAJ�� EJ
�=RPKNEP=PERAJ��H=DGK�EVHQ
ÜEIK�@RA�PAIAHFJE�VJ=ÜEHJKOPE!��LKFAI�KVJ=ÜQFA�P=GK�EVRKN�IKÜE�GKP�@KHKÜAJK�K>HEGK�EJ�G=GKRKOP�K@JKO=
��LKIAJOGA�PA�=RA�J=OPKLEFK�GK�OA�@KHKÜAJE�RNOPE�LK@NAF=JF=�LKGKN
ÜEJA�=HE�K>H=OPE��AHE�LNELEO=PE�LKVEPERJ=� KORK>=F=FKÜ=
�IKÜ�@NQCERNOPE�L=�JAC=PERJ=�IKÜ� V=DPAR=�LK�>NAVLKCKFJE�LKGKN
ÜEJE
�+=FLKCKOPAFA�OA�V�=RPKNEPAPK�KVJ=ÜQFA�LKOA>AJ�K@JKO��3AÜEJK�K@JKOJED�@ABEJE?EF�L=�H=DGK�OPNJAIK�R�KLNA@AHEPAR�LK�G=PANE�FA�=RPKNEPAP=
JAAJ=GKRNA@AJ� K@JKO� R� G=PANAI� J=@NAFAJE� LKH� @KHKÜ=� ROA>EJK� K@JKO=� EJ� PA�E� G� PAIQ� @=� >E� LK@NAFAJE� LKH� P=� ROA>EJOG=� @KHKÜEH=EJPANJ=HEVEN=H�EJ�FED�>KHF�=HE�I=JF�V=RAOPJK� ORK>K@JK
�OLNAFAH�V=�ORKF=� (NKBHEÜ�����������
�
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QMLKRYH� NRPXQLNDFLMVNH� �]�PRÌQRVWL�� 0UHÌQL� NRQFHSWL
NRPXQLFLUDQMD� LQ�XSUDYOMDQMD�]� LQIRUPDFLMDPL��NRW� MH�ÌH
QDSRYHGDO�DPHULÊNL�PRÌJDQVNL�WUXVW��NRUSRUDFLMD�5DQG��Y
EHVHGLOX�L]�OHWD������&\EHUZDU�LV�FRPPLQJ��XSRUDEOMDMR
WDNR� ]D� QDPHQH� QDG]RUD� NRW� HPDQFLSDFLMH� �$UTXLOD�
5RQIHOGW��������

6�SULGRP�MLK�XSRUDEOMDMR�DNWLYLVWL�LQ�PHGLMVNL�DNWLYLVWL�
7LVWL�� NL� ]DYHVWQR� LQ� DQJDÌLUDQR� SULVWRSDMR� N� NRPXQLFL�
UDQMX� LQ� VH� JD� DNWLYQR� XGHOHÌXMHMR�� àHSUDY� ÊWHYLOR� WR�
YUVWQLK�XGHOHÌHQFHY�Y�SRGDWNRYQL�VIHUL�QDUDÊáD��MH�YHOLND
YHáLQD�SRWURÊQLNRY�PHGLMVNLK�YVHELQ�SDVLYQLK�XGHOHÌHQ�
FHY�Y�SURFHVLK�NRPXQLFLUDQMD��.RPHUFLDOQL�PHGLML��NL�VR
MLP� WL� Y� JODYQHP� L]SRVWDYOMHQL�� VR� SR� QDUDYL� SUHGYVHP
HQRVPHUQL�PHGLML�� =� L]MHPR�� QSU�� UXEULN� SLVPD� EUDOFHY
DOL�UDGLMVNLK�LQ�WHOHYL]LMVNLK�RGGDM��Y�NDWHUH�VH�ODKNR�SR�
VOXÊDOHF� LQ�JOHGDOHF� �YNORSL�� WDNR��GD�Y� ÌLYR�SRNOLáH�QD
RGGDMR� LQ� MH� Y� QHNDNÊQL� LQWHUDNFLML� ]� YRGLWHOMHP� LQ�DOL
JRVWL�RGGDM�� MH� WRYUVWQR�VRGHORYDQMH�Y�JODYQHP� OH�ÊH�HQ
Y]YRG��NDNR�SRGMHWMD�SULGHMR�GR�WUÌQR�XQRYáOMLYLK�SRGDW�
NRY� VYRMLK� FLOMQLK� VNXSLQ� �5XVKNRII�� ������� 6NXSQRVWQL
PHGLML��NRW� VR�QSU��PHGPUHÌQL� IRUXPL��ZHEORJL� LSG��� VR
WDNR�GDQHV�VHVWDYQL�GHO�YVDNH�UHVQHMÊH�NDPSDQMH�]D�RG�
QRVH�]�MDYQRVWPL��*ODVEHQH�]DORÌEH�WDNR�QSU��SODáXMHMR
QDMVWQLNH��GD�VH�WL�XGHOHÌXMHMR�EORJRY�LQ�IRUXPRY�WHU�WDP
Y�QD�YLGH]�DYWHQWLáQHP�RNROMX�LQ�LQWLPQHP�Y]GXÊMX�SUR�
PRYLUDMR� GRORáHQH� JODVEHQH� VNXSLQH�� 'REUD� SODW� IRUX�
PRY� LQ� EORJRY� SD� MH� WD�� GD� MX� MH� L]UHGQR� ODKNR� Y]SR�
VWDYLWL�� 7HKQRORJLMH�� VSOHWQH� DSOLNDFLMH�� NL� VR� ]D� WR� SR�
WUHEQH��VR�Y�YHOLNL�PHUL�GRVWRSQH�]DVWRQM��WDNR�GD�ODKNR
SUDNWLáQR�YVDN�Y]SRVWDYL�ODVWHQ�PHGLM��.R�WR�HQNUDW�VWRUL�
VL� PRUD� Y]SRVWDYLWL� OH� ÊH� VNXSQRVW�� NDWHUH� áODQL� ERGR
]QRWUDM� WDNÊQHJD� RNROMD� GHMDQVNR� NRPXQLFLUDOL�� 1RYH
WHKQRORJLMH� RPRJRáDMR� UHDOQR� LQ� QDYLGH]QR� VYRERGR�
0RÌQRVW� L]ELUH�UD]OLáQLK�NRPHUFLDOQLK�PHGLMHY�QH�VSUH�
PHQL� GHMVWYD�� GD� MH� SRVDPH]QLN� VRRáHQ� V� VWDQGDUGL]L�
UDQLPL� LQIRUPDFLMDPL�� 9� JODYQHP� JUH� ]D� NRPHUFLDOQH
YVHELQH�� 8GHOHÌED� MH� Y� JODYQHP�PRJRáD� QD� UDYQL� GH�
NRQVWUXNFLMH�SRVUHGRYDQLK�VSRURáLO�LQ�RE�KNUDWQHP�NRP�
ELQLUDQMX� UD]QRYUVWQLK� PHGLMHY�� NRW� QSU�� WHOHYL]LMH� LQ
PHGPUHÌMD��QD�NDU�SD�PHGLML�� LQ�SUHGYVHP�RJODÊHYDQMH�
RGJRYDUMDMR�QD�]JRUDM�RSLVDQL�QDáLQ�

$�REáXWHN�VYRERGH�REVWDMD��0QRÊWYR�PHGLMVNLK�DYWR�
ULWHW���NRPXQLFLUD�LQ�SUHGVWDYOMD�VYRERGR��VDM� ODKNR�SR�
VDPH]QLN�VYRERGQR� L]ELUD�PHG�QMLPL��/DKNR�NRPELQLUD
UD]OLáQH�YUVWH�PHGLMHY� LQ�VH�VDP�RGORáD��NDWHUH�YVHELQH
ER�VSUHPOMDO�]�]DQLPDQMHP��1DMEROM�HNVSOLFLWQR�VXJHULUD�
MRáD�PHGLMVND� YVHELQD� �� RJODÊHYDQMH� SUDY� WDNR� SRQXMD
HVWHWVNH� LQ� YVHELQVNH� UD]OLáLFH� ]D� SUDNWLáQR� YVH� SURILOH
OMXGL�� KNUDWL� SD� SRVDPH]QLND� QHQHKQR� VSRPLQMD� QD� WR�
GD� MH� GUXJDáHQ� RG� RVWDOLK�� VDPRVYRM�� QHNRQIRUPLVW�
8SRUQLN��QH�JOHGH�QD�HVWHWVNH�DILQLWHWH�DOL�L]ELUR�YUHGQRW
LQ�ÌLYOMHQMVNHJD�VWLOD��,QVWDQWNXOWXUQD�NULWLND�

32'(/,7(9�692%2'(�,1�$1*$È,5$1$
32'5(',7(9

=DUDGL�]JRUDM�RSLVDQLK�]QDáLOQRVWL�GHOXMHMR�PHGLML� LQ
RJODÊHYDQMH� NRW� SULNULWD� DYWRULWHWD�� 3RVDPH]QLND� VLFHU
VSUHPOMDMR� QD� YVDNHP� NRUDNX�� D� V� SULGLKRP� VYRERGH
VSUHWQR� SULNULMHMR� RáLWQRVW� DYWRULWHWH� LQ� QMHQH� VXJHVWLY�
QRVWL��1DMPRáQHMÊL�XáLQHN�SROHJ�VDPH�VXJHVWLYQRVWL�YVH�
ELQH� LQ�QDáLQD��V�NDWHULP�MH� WD�SRVUHGRYDQD�� MH�]DYHGD�
QMH� SRWURÊQLND�� GD� MH� GRORáQLP� RJODVRP� DOL� PHGLMVNLP
YVHELQDP�L]SRVWDYOMHQLK�ÊH�YHOLNR�GUXJLK�OMXGL��3RPHPE�
QD�UD]OLND�PHG�VSOHWQR�VWUDQMR�LQ�QSU��áDVRSLVRP��UDGLHP
DOL� WHOHYL]LMR� MH� WD�� GD� RELVNRYDOHF� SUYH� QH� YH�� DOL� MH
LVWHPX�PHGLMX� L]SRVWDYOMHQ� ÊH� NGR�GUXJ�� =DYHGDQMH�� GD
NRPXQLFLUDQMH� GHOXMH� WXGL� QD� GUXJH�� GRGD� DYWRULWHWL� ÊH
GRGDWQR� WHÌR�� $YWRULWHWD� MH� Y� VSORÊQHP� GHILQLUDQD� NRW�
QHHQDNRYUHGHQ� RGQRV�� Y� NDWHUHP� QDGUHMHQL� SRO� GRORáD
YVHELQR� RGQRVD� LQ� WHÌL� N� WHPX�� GD� EL� SRGUHMHQL� SRO� WD
YVHELQVND� GRORáLOD� LQWHUQDOL]LUDO� LQ� MLK� EROM� DOL� PDQM
]DYHVWQR� �VYRERGQR�� VSUHMHO� ]D� VYRMD� �.URIOLá�� ������� 9
SULPHUX�PHGLMHY�LQ�RJODÊHYDQMD�JUH�]D�DYWRULWHWH��NDWHULK
]QDáLOQRVW� MH� SUHGYVHP� Y]SRVWDYOMDQMH� RNROMD�� NL� ER
GHORYDOR�Y� ÌHOHQL� VPHUL� �SURGDML� SURL]YRGRY� LQ� VWRULWHY�
ÌLYOMHQMVNLK� VWLORY�� SROLWLáQLK� SURJUDPRY�� LGHRORJLM� LQ
VYHWRYQLK� QD]RURY��� WR� SD� SRáHOR� NDU� VH� GD� QH� RáLWQR�
SULNULWR�� 2E� WHP� PRUD� WDNÊQD� DYWRULWHWD� SRVNUEHWL� ]D
NRQVLVWHQWQR� L]ORáDQMH� YVHK� IDNWRUMHY�� NL� EL� ODKNR� ELOL
PRWHáL� HOHPHQW� LQ� EL� ODKNR� GHORYDOL� Y� QDVSURWMX� ]
]DVWDYOMHQLPL� FLOML�� 3UL� WHP� MH� Y� SUDNVL� VHYHGD� ]DÌHOHQD
NULWLND� YODGDMRáHJD� GLVNXU]D�� D� OH� Y� SUDYLOQR� PDMKQLK
GR]DK�LQ�VSUHMHPOMLYLK��SUDYLK�WUHQXWNLK�

9�WDNÊQHP�RNROMX�MH�ODKNR�YVH�GRYROMHQR��VDM�ER�SR�
VDPH]QLND�RNROMH� VDPR�� V�SUDYLOL��NL� VR�YSLVDQD�Y�GUXÌ�
EHQR�PDWULFR�� ND]QRYDOR� R]�� JD� ]� PDQMÊLPL� �RSRPLQL�
NRULJLUDOR�� *UH� ]D� VLPEROQR� REODVW�� NL� SD� NRQVWUXLUD
GUXÌEHQR� UHDOQRVW� SUHN� VSHFLILáQR� LQVWLWXFLRQDOL]LUDQLK
SURFHVRY� NRPXQLFLUDQMD�� .RPRGLILFLUDQD� YQDSUHMÊQMD
YHGQRVW� LJUD�Y� WHP�SULPHUX�YORJR�SUHSR]QDQMD�REVWRMH�
áHJD�UHGD�PRáL��QMHJRYH�OHJLWLPL]DFLMH�LQ�V�WHP�QMHJRYH
�QDUDYQRVWL��� 7UGLP� WRUHM�� GD� VR� PHGLML� LQ� RJODÊHYDQMH
SULNULWD�DYWRULWHWD��NL�V�VYRMLP�VSHFLILáQLP�RGQRVRP���NR�
PXQLFLUDQMHP�� NL� PX� MH� LQKHUHQWQD� SULY]HWD�� NRPRGLIL�
FLUDQD�� Y� YHOLNL�PHUL� VSHNWDNHOVNR�� VNR]L� RGQRVQR� IXQN�
FLMR� NRPXQLFLUDQMD� VLPXOLUDQD� LQ� SRVUHGRYDQD� NXOWXUQD
NULWLND��GRVHÌHMR�SRGUHGLWHY�SRWURÊQLND�

-HDQ� /HRQ� %HDXYRLV� MH� ]� DQDOL]R� YHá� VRFLDOQRSVL�
KRORÊNLK�HNVSHULPHQWRY�SRND]DO�� GD� VH� SRVDPH]QLN�� áH
MH� SRVWDYOMHQ� Y� VSHFLILáQR� VLWXDFLMR� LQ� MH� QDJRYRUMHQ� V
VWUDQL�DYWRULWHWH����WHM�DYWRULWHWL�WXGL�SRGUHGL�LQ�QDUHGL�WR�
NDU� VH� RG� QMHJD� ]DKWHYD�� 3UL� WHP� ORáL� HNVSHULPHQWDOQH
VLWXDFLMH�QD�GYH�L]UHGQR�]DQLPLYL�UD]OLáLFL��.OMXE�XJRWR�
YLWYL�� GD� VH� SRVDPH]QLN� SRGUHGL� SULáDNRYDQMHP�� NL� VR

�� 1QG=F�IEOHEI�J=�GKIAN?E=HJA�IA@EFA�EJ�KCH=
AR=JFA��� 3�JFACKRAI�LNEIANQ�OEI>KHJA�=HE�EJOPEPQ?EKJHJA�R�RAÜEJE�LNEIANKR�L=�FA�
HK�V=�OPNKGKRJK�VJ=JOPRAJK�=RPKNEPAPK�
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ODKNR� Y� QHVNODGMX� ]� QMHJRYLPL� YUHGQRWDPL�� MH� UD]OLND� Y
WHP�� DOL� SRVDPH]QLN� RE� SRGUHGLWYL� VSUHPHQL� DOL� REGUÌL
VWDOLÊáD�� NL� MLK� MH�]DVWRSDO� Y� ]YH]L� ]� GHMDQMHP�� NL� VH� RG
QMHJD� SULáDNXMH�� %HDXYRLV� MH� XJRWRYLO�� GD� ER� SRVDPH]�
QLN��NL�PX�MH�ELOD�SRGHOMHQD�VYRERGD��SRGUHGLWHY�UDFLR�
QDOL]LUDO� LQ� VSUHPHQLO� VYRMD� VWDOLÊáD�� 3RGHOLWHY� VYRERGH
SD� LPD� ÊH� GYH� SRVOHGLFL�� 3RVDPH]QLN� ER� DQJDÌLUDQ� Y
SRGUHGLWHY�� $QJDÌLUDQ� ER� Y� SRGUHGLWHY� DYWRULWHWL�� LQ� QH
QXMQR�]DKWHYDQL�QDORJL�� RE� WHP�SD�ER�SRGUHGLWHY� VSUH�
PHQLO�Y�YUHGQRWR��6�SRGHOLWYLMR�VYRERGH�LPD�%HDXYRLV�Y
PLVOLK�ÌH�VDPR�VWDYHN��NRW�MH�QSU���2GORáLWHY�MH�YDÊD��àH
QH�ÌHOLWH��YDP�WHJD�QL�WUHED�QDUHGLWL���%HDXYRLV��������

.RW� MH� SUHG� QHNDM� OHWL� SULND]DOD�1DRPL�.OHLQ�Y� VYR�
MHP�GHOX�1R� ORJR�� MH� EODJRYQD� ]QDPND� WLVWL� R]QDáHYD�
OHF�� NL� JD� SRGMHWMD� SUHN� RJODÊHYDQMD�� DOL� áH� SRJOHGDPR
ÊLUÊH� �� ]QDPáHQMD�� ÌHOLMR� YFHSLWL� Y� VSR]QDYDQMH� SRWURÊ�
QLNRY�� 9VH� NRPXQLFLUDQH� YUHGQRWH�� YVD� RJODÊHYDOVND
SUL]DGHYDQMD� VH� Y� NRQáQL� ID]L� L]YHGHMR� QD� EODJRYQH
]QDPNH��NL�VR�SULVRWQH�WDNR�UHNRá�QD�YVHK�UDYQHK�YVDN�
GDQMHJD�ÌLYOMHQMD��.OHLQ���������%ODJRYQH�]QDPNH�JUDGL�
MR� QD� LQWLPQRVWL� RGQRVD� V� SRWURÊQLNL�� =� �EUDQGLQJRP�
SRVWDQHMR� QH]QDQFL� SULMDWHOML� LQ� SULMDWHOML� NXSFL�� 9� NRQ�
NUHWQHP� SULPHUX� SD� MH� SRWHP� VLPEROQD� REODVW� UH]XOWDW
XVSHÊQRVWL� WUÌQHJD� NRPXQLFLUDQMD� GRORáHQH� EODJRYQH
]QDPNH�� VDM� VH� YVDND� RG�QMLK� ERUL� ]D� QDNORQMHQRVW� áLP
YHáMHJD� ÊWHYLOD� NXSFHY�� .XSFL� ODKNR� L]ELUDMR�� Y� NRQáQL
ID]L�SD�VH�ERGR�RGORáLOL�]D�WLVWR�]QDPNR��NL�ER�QDMEROMH
XVWUH]DOD�QMLKRYLP�ÌHOMDP����9�OHWX�QDSDGD�='$�QD�,UDN
MH�XSDGOD�SULOMXEOMHQRVW�QDMEROM�]QDQLK�DPHULÊNLK�EODJRY�
QLK� ]QDPN�� NRW� VR� 0LFURVRIW�� 0FGRQDOG
V�� 1LNH�� &RFD
&ROD��7DNR�YHOMD�Y�RJODÊHYDOVNL�LQGXVWULML�Y�]DGQMHP�áDVX
�SUHSRYHG�� HNVSOLFLWQHJD� DVRFLLUDQMD� DPHULÊNLK� EODJRY�
QLK� ]QDPN� ]� EODJRYQR� ]QDPNR� �� $PHULND�� VDM� MH� WD
SRVWDOD�VLQRQLP�]D�QHVYRERGR�

=PHV� UHODWLYQH�PHGLMVNH� RVYHÊáHQRVWL�� VYRERGQH� L]�
ELUH� PHGLMHY�� YUVW� PHGLMHY�� EODJRYQLK� ]QDPN�� SURL]YR�
GRY� LQ� VWRULWHY� WHU� XSRUQLÊWYR�� NL� MH� VNR]L� RJODÊHYDQMH
NRPXQLFLUDQR�NRW�VHVWDYQL�GHO�]QDPáHQMD��Y]SRVWDYOMDMR
RNROMH��GR�NDWHUHJD�MH�]HOR�WHÌNR�LPHWL��NULWLáQR��GLVWDQFR
LQ�NL�JD�MH�]HOR�WHÌNR�GHNRQVWUXLUDWL��àHSUDY�MH�UHODWLYQD
PHGLMVND� SLVPHQRVW� GHO� YVDNGDQMH� UHFHSFLMH� PHGLMVNLK
EHVHGLO� V� VWUDQL� SRYSUHáQHJD� SRVDPH]QLND�� MH� ]DUDGL
SULODJRGLWYH�WUÌQHJD�GLVNXU]D�LQ�QRYRQDVWDOLK�]QDNRYQLK
UHÌLPRY��NL�VR�UH]XOWDW�UD]YRMD�PHGLMHY��WHKQRORJLM�LQ�RE�
OLNRYDQMD�VYHWD��SRVDPH]QLN�VYRERGHQ�Y�SUL�SRVNXÊDQMX
GHNRQVWUXLUDQMD�NRPXQLNDFLMVNLK�SULVWRSRY�Y�RNROMX��NMHU
VH�VSDMDWD��PHGLMVNL��VSHNWDNHO�LQ�VDPRUHIHUHQáQRVW��NXO�
WXUQH�� NULWLNH� PHGLMVNHJD� SURVWRUD�� 3UDYLORPD� SD� VH� WD

VYRERGD� L]UDÌD� Y� VYRERGQL� LQ� DQJDÌLUDQL� SRGUHGLWYL
DYWRULWHWL�RJODÊHYDQMD�

.XOWXUQD� NULWLND� MH� LQKHUHQWQD� WUÌQHPX� NRPXQLFL�
UDQMX��3RVWDOD�MH�LQVWDQWQD��$QJDÌLUDQRVW�SRGUHGLWYH�PH�
GLMX� LQ�DOL� RJODÊHYDQMX� VH� NDÌH� Y� YVHSUHÌHWRVWL� YVDNGD�
QMHJD� ÌLYOMHQMD� V� NRPHULFDOQLP� GLVNXU]RP� LQ� NRPRGLIL�
NDFLML� YQDSUHMÊQMH� YHGQRVWL�� 3UL� WHP� QLWL� QL� SRPHPEQR�
NDWHUH�EODJRYQH�]QDPNH�OMXGMH�NXSXMHMR�LQ�NROLNR�VR�SUL
WHP�GRORáHQL�EODJRYQL�]QDPNL�YGDQL��3RPHPEQR�MH��GD
MLK� NXSXMHMR� LQ� GD� VH� LGHQWLILFLUDMR� ]� YUHGQRWDPL�� NL� VR
NRPXQLFLUDQH�Y�SURFHVLK�WUÌQHJD�NRPXQLFLUDQMD��2E�WHP
SD�MH�YVHHQR��DOL�JUH�]D�PODGRVW��NL�MR�MH�PRJRáH�NXSLWL�V
NUHPR�]D�REUD]��DQWLJOREDOLVWLáQL�XSRU��NRW�JD� MH�NRPX�
QLFLUDOD�NDPSDQMD�]D�NDYERMNH�]QDPNH�'LHVHO��RGSRU�GR
RJODÊHYDQMD� LQ� VDPHJD� DNWD� SURGDMH�� NRW� MR� MH� NRPXQL�
FLUDO� 6SLNH� /HH� Y� LURQLáQHP� RJODVX� ]D� WHOHNRPXQLND�
FLMVNHJD�JLJDQWD�2UDQJH��XYLVWD�����������DOL�SD�Y�]DGQML
LQWHUDNWLYQL� LQ� LQNOX]LYQL� NDPSDQML� ]D� ÊSRUWQH� FRSDWH
$GLGDV��EHLQJKXQWHG�����������

,JUD� PHG� PHGLML� LQ� RJODÊHYDOFL� QD� HQL� VWUDQL� WHU
SRWURÊQLNL�QD�GUXJL�VWUDQL�VH�ER�QDGDOMHYDOD��1DGDOMHYDOD
VH�ER�Y�LQWHUDNWLYQHP�VSHNWDNOX��NL�VH�KUDQL�L]�SUHY]HWH�
NRPRGLILFLUDQH��VSHNWDNHOVNH�NXOWXUQH�NULWLNH��=D�VYRER�
GR��NL�QH�ER�OH�NRPXQLNDFLMVNL�SULVWRS�]D�SURGDMR�L]GHO�
NRY�DOL�VWRULWHY��ER�SRWUHEQD�YHáMD�PHGLMVND�RVYHÊáHQRVW�
.RPXQLNDWLYQL� LQWHUDNFLML� LQ� NRPXQLNDWLYQHPX� GHORYD�
QMX� �+DEHUPDV�������� ER�PRUDO� SRVWDWL� LQKHUHQWHQ� WXGL
�PHGLMVNR�PXOWLSLVPHQ��DNWLYL]HP��WDNR�QD�UDYQL�SUDNVH�
NRW� WHRULMH�� WDNR� QD� UDYQL� SURGXNFLMH�� NRW� UHFHSFLMH
PHGLMVNLK�EHVHGLO��.DU�SRWUHEXMHPR��MH�QDáUWQD�XGHOHÌED
Y�SURFHVLK�NRPXQLFLUDQMD�

=$./-8Ý(.

6SHFLILáQD� LQWHUDNFLMD� VH� NRW� UH]XOWDW� QRYHJD�� QDSH�
WHJD�RGQRVD�PHG�RJODÊHYDOFL�LQ�FLOMQR�VNXSLQR�Y]SRVWDY�
OMD�Y�UHÌLPLK��NMHU�VH�VSDMDWD�VLPXODFLMD�LQ�VSHNWDNHO��3R�
YHáDQD�PHGLMVND�SLVPHQRVW�NRW�XáLQHN�XSRUDEH�PUHÌQLK
LQ�PRELOQLK�NRPXQLNDFLMVNLK�PHGLMHY�� L]REUDÌHYDQMD�WHU
QH]DXSDQMD� Y�PHGLMH� LQ� RJODÊHYDQMH�� NRW� SRVOHGLFD� NR�
PHUFLDOL]DFLMH� MDYQH� VIHUH� LQ� YVDNGDQMHJD� ÌLYOMHQMD�� VH
L]YHGH�QD�GYD�GHOD��1D�PHGLMVNR� SLVPHQR� LQ� NYD]LPH�
GLMVNR�SLVPHQR�SXEOLNR��.XOXSRUQLÊWYR�NRW�GHO�SRVORYQH
LGHRORJLMH� LQ� L]UHGQR� SRPHPEHQ� GHO� NRPXQLNDFLMVNLK
SULVWRSRY�WUÌQHJD�NRPXQLFLUDQMD�VH�Y�RJODÊHYDQMX�NDÌH�Y
GHNODUDWLYQHP�NUÊHQMX�QRUP��NL�SRVDPH]QLNX�SRGHOL�QD�
YLGH]QR�VYRERGR��7RáND�QDMYHáMH�NRPXQLNDFLMVNH�QDSH�
WRVWL� MH�PHVWR�� QD�NDWHUHP� VH� VUHáDWD� GRPLQDQWQL� LQ� L]�

�� +=� PAI�IAOPQ�L=� FA� PNA>=�LKRA@=PE�@=� R� LN=GOE� GKP� OPNKGE� PQ@E� PEOPE� GE� OA� LKQÜQFA� J=� QJERANV=D� LNARH=@QFA� K>N=RJ=R=JFA� PN�JAC=GKIQJE?EN=JF=� GE� FA� KONA@KPKÜAJK� J=� >H=CKRJA� VJ=IGA� EJ� IAPK@A� VJ=IÜAJF=�� ÛALN=R� FA� IKCKÜA� F=OJK� KL=VEPE� OLNAIAI>A� R
IA@EFOGAI�EJ�GKIQJEG=?EFOGAI�KGKHFQ�V=N=@E�G=PANED�OA�=RPKNEPAP=�>H=CKRJED�VJ=IG�N=VCN=FQFA�JFEDKR�LKIAJ�L=�R�OIEOHQ�@AF=JOGAC=QÜEJG=�I=JF
=��,CH=
AR=JFA�OA�>K�OLNAIAJEHK�EJ�J=IAOPK�GKLEÜAJF=�OEI>KHJAC=�EJ�GQHPQNJAC=�G=LEP=H=�LKOHA@EÜJK�OARA@=�BEJ=JÜJAC=G=LEP=H=�KGKHE�CH=RJAC=�KVJ=ÜAR=H?=���>H=CKRJA�VJ=IGA�>K�LKVKNJKOP�QOIANFAJ=�R�IA@OA>KFJA�@NQ�>AJA�K@JKOA�LKPNK
JEGKR�G=PANED
>H=CKRJ=�VJ=IG=�LNKEVRK@�OPKNEPAR�EJ�OARA@=�KCH=O�OK�O=IK�LKONA@JEGE�
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6O������%UH]�EHVHG��ORNLGHVLJQ�����������
)LJ������1R�FRPPHQW��ORNLGHVLJQ�����������

]LYDMRáL�NULWLáQL�PHGLMVNL�GLVNXU]��àHSUDY�ODKNR�]D]QDPR
YHOLN� SUHPLN� Y� VPHUL� DNWLYQHMÊHJD� YNOMXáHYDQMD� SRWURÊ�
QLNRY� Y� SURFHVH� NRPXQLFLUDQMD�� MH� SUDY� VLPXOLUDQD� LQ�
WHUDNFLMD�WUHQXWQR� WLVWD� WRáND��QD�NDWHUL�RJODÊHYDQMH�SUH�
PDJD�QH]DXSDQMH�SRWURÊQLND��.RW�VPR�YLGHOL�� VH�XáLQHN
WRYUVWQLK� NRPXQLNDFLMVNLK� NRQFHSWRY� Y� SUDNVL� ]DUDGL
GUXÌEHQH�QRUPH� LQWHUQDOQRVWL�NDÌH�Y� DQJDÌLUDQL� SRGUH�
GLWYL�SULNULWL�DYWRULWHWL�RJODÊHYDQMD��NL�SRVOHGLáQR�SRY]UR�
áL��GD�SRWURÊQLN�SULSLÊH�XSRUQLÊNH�NXOYUHGQRWH��NL�VR�VH�
VWDYQL�GHO�RJODÊHYDOVNHJD�QDJRYRUD��VHEL�LQ�VYRMHPX�GH�
ORYDQMX�� .YD]LXSRUQLÊWYR� MH� SLVDQR� QD� NRÌR� NYD]LPH�
GLMVNR� SLVPHQLP� SRWURÊQLNRP�� 3ULY]HP� NULWLáQLK�PHGLM�
VNLK� LQ� NRPXQLNDFLMVNLK� SUDNV� NRW� WXGL� HPDQFLSDWRUQH�
NULWLáQH�PHGLMVNH� LQ� NRPXQLNDFLMVNH�SUDNVH� VH� Y� WUHQXW�
QHP� PHGLMVNHP� LQ� NRPXQLNDFLMVNHP� RNROMX� RGYLMDWD
LVWRáDVQR�� 9HáMD� NR� ER� ]DYHVWQD� LQ� QDáUWQD� PHGLMVNR
YHáSLVPHQD�XGHOHÌED�Y�SURFHVLK�NRPXQLFLUDQMD�V� VWUDQL
YVHK�YSOHWHQLK�DNWHUMHY��EROM�GHPRNUDWLáQR��SURGXNWLYQR
LQ�NRQVWUXNWLYQR�ER�NRPXQLFLUDQMH�

5(%(//,2861(66�$6�$�&21',7,21�)25�(1*$*('�68%25',1$7,21
72�7+(�$87+25,7<�2)�$'9(57,6,1*

2OLYHU�92'(%
0&������)FQ>HF=J=��LEDKR=���
A�I=EH!�KHERAN$IAIABAOP�KNC

6800$5<

&RRO�UHEHOOLRQ�LQ�WKH�VHQVH�RI�D�GHFODUDWLYH�YLRODWLRQ�RI�VRFLDO�QRUPV��HVSHFLDOO\�DW� WKH� OHYHO�RI� LPDJH�� LV� LQ� WKH
FKDQJLQJ� PHGLD� DQG� FRPPXQLFDWLRQ� HQYLURQPHQW� D� FRQGLWLRQ� IRU� DQ� HQJDJHG� VXERUGLQDWLRQ� WR� WKH� DXWKRULW\� RI
DGYHUWLVLQJ�

7KH�UHEHOOLRXVQHVV�WKDW�HYROYHG�IURP�WKH�FXOWXUDO�UHYROXWLRQ�RI�WKH�����V��KDV�DOVR�KLJKO\�LQIOXHQFHG�WKH�FXOWXUH
RI� WKH� DGYHUWLVLQJ� EXVLQHVV�� :KHQ� WKH� KHUDOGV� RI� WKH� FXOWXUDO� UHEHOOLRQ� WUDQVSODQWHG� WKH� YDOXH� RI� GHILDQFH� LQWR
EXVLQHVV��WKH�ODWWHU�EHFDPH�LQKHUHQW�WR�WKH�EXVLQHVV�FXOWXUH�RI�DGYHUWLVLQJ�DQG�DVVXPHG�WKH�IXQFWLRQ�RI�D�PDUNHWLQJ
FRPPXQLFDWLRQ� WRRO�� &RRO� DGYHUWLVLQJ� KDV� LQ� WKH� XVH� RI� VXFK� FRPPXQLFDWLRQ� DSSURDFKHV� IRXQG� D� VROXWLRQ� IRU� D
VXFFHVVIXO�DGYHUWLVLQJ�DLPHG�DW�WKH�VLQJOH�SRVWPRGHUQ�FRQVXPHU�DQG�PDVV�VRFLHW\�DW�WKH�VDPH�WLPH�



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

,HERAN�3,!"�!�2-,/+&	13,�(,1�-,$,'�7���+$��&/�+,�-,!/"!&1"3��31,/&1"1&�,$)�	"3�+'���������

���

7DNLQJ� LQWR�DFFRXQW� WKH�GHYHORSPHQW�RI� WHFKQRORJLHV��HVSHFLDOO\� WKRVH�RI� LQWHUQHW�DQG�PRELOH�FRPPXQLFDWLRQ�
WKH� LQFUHDVHG� UROH� RI� FULWLFDO� DQDO\VLV� RI� WKH� PHGLD� DQG� FRPPXQLFDWLRQ� LQ� HGXFDWLRQ�� DV� ZHOO� DV� WKH� FRQVXPHUV¢
GLVWUXVW� RI� DGYHUWLVLQJ� FDXVHG� E\� WKH� SHQHWUDWLRQ� RI� WKH� PDUNHWLQJ� GLVFRXUVH� LQWR� HYHU\GD\� OLIH�� DGYHUWLVLQJ� KDV
DGMXVWHG� WR� WKH�QHZ�FKDUDFWHULVWLFV�RI� WKH�PHGLD�DQG�FRPPXQLFDWLRQ�HQYLURQPHQW��7KH� LQWHUWZLQLQJ�RI� VLPXODWLRQ
DQG�VSHFWDFOH� LQ� WKH� IRUP�RI� LQWHUDFWLYH� VSHFWDFOH� UHSUHVHQWV� WKH�DQVZHU� WR�QHZ�FRQVXPHU�GHPDQGV� WKDW�FUHDWHV� D
PHGLD� DQG� FRPPXQLFDWLRQ� HQYLURQPHQW� DOORZLQJ� WKH� WUDQVFHQGHQFH� RI� WKH� RQH�ZD\� IORZ� DQG� H[FOXVLYLW\� RI
PDUNHWLQJ� FRPPXQLFDWLRQ�� 7KLV� LV� XVXDOO\� QRW� DERXW� HVWDEOLVKLQJ� D� GLDORJXH� RU� HTXDO� SRVLWLRQV� RI� SRZHU� IRU� WKH
DGYHUWLVHU� DQG� WKH� FRQVXPHU�� EXW� UDWKHU� H[SORLWLQJ� WKH� HPDQFLSDWRU\� SRWHQWLDOV� RI�PHGLD� DQG� FRPPXQLFDWLRQ� IRU
PDUNHWLQJ� SXUSRVHV�� 0DUNHWLQJ� FRPPXQLFDWLRQ� RIWHQ� DGRSWV� FRPPXQLFDWLRQ� DSSURDFKHV� GHYHORSHG� E\� PHGLD
DFWLYLVWV��$FWLYLVW�FRPPXQLFDWLRQ�DSSURDFKHV�DUH�XWLOLVHG�EHFDXVH�RI�WKHLU�FRPPXQLFDWLRQ�HIILFLHQF\�DQG�DGRSWLRQ�RI
FULWLFDO�GLVFRXUVH��ZKLFK�LQ�WKLV�FDVH�XVXDOO\�GHFUHDVHV�LQ�FULWLFDO�SRWHQWLDO��7KH�LQWHUHVW�RI�WKH�DGYHUWLVLQJ�EXVLQHVV�LQ
WKHVH�NLQGV�RI�LQQRYDWLYH�FRPPXQLFDWLRQ�DSSURDFKHV�LV�DOVR�D�UHVXOW�RI�WKH�PHQWLRQHG�FRRO�EXVLQHVV�FXOWXUH�DQG�LWV
LQKHUHQW� �GHFODUDWLYH�� TXHVWLRQLQJ� RI� WKH� VRFLDO� QRUPV�� ZKLFK� DQVZHUV� WKH� FRQVXPHUV¢� GLVWUXVW� RI� DGYHUWLVLQJ� ZLWK
TXDVL� VHOI�FULWLFLVP�DQG� �VHOI��LURQ\�� 7KLV� VHOI�UHIHUHQWLDO� FULWLFLVP� LV� FRPPXQLFDWHG� DQG� H[SUHVVHG� LQ� WKH� IRUP� RI� D
VSHFWDFOH�DQG�UHSUHVHQWV�DQ�DSSURDFK�WKDW�PDNHV�XS�DQ�LPSRUWDQW�SDUW�RI�DGYHUWLVLQJ�FDPSDLJQV�

,Q� RXU� VRFLHWLHV� WKHUH� H[LVW� QRUPV� RI� MXGJHPHQW�� VRFLDO� QRUPV� RI� LQWHUQDOLW\�� ZKLFK� PDNH� XV� DVVLJQ� YDOXH� WR
H[SODQDWLRQV�HPSKDVLVLQJ�WKH� LPSRUWDQFH�RI� WKH�DJHQW�DV�D�FDXVDO� IDFWRU� �WKH�VR�FDOOHG� LQWHUQDO�H[SODQDWLRQV���$V�D
UHVXOW�RI�WKHVH�QRUPV�RI� MXGJPHQW�WKH�SURFHVVHV�RFFXUULQJ�LQ�HYHU\GD\�H[SODQDWLRQV�RI�HYHQWV�DUH�PRUH�DIIHFWHG�E\
WKH�VRFLDO�XWLOLW\�RI�WKH�RIIHUHG�H[SODQDWLRQV�WKDQ�E\�WKH�HIIRUWV�IRU�YDOLGLW\��ZKLFK�ZRXOG�SURPSW�SHRSOH�WR�VHDUFK�IRU
WKH� WUXH�H[SODQDWLRQV� IURP� WKH�YLHZSRLQW�RI� WKRVH�ZKR�GHWHUPLQH�HYHQWV��7KH� IUHHGRP�FRPPXQLFDWHG�E\� WKH� VDLG
DGYHUWLVLQJ�DSSURDFKHV�LV�WKXV��WKDQNV�WR�WKH�VRFLDO�QRUPV�RI�LQWHUQDOLW\��UHGXFHG�WR�DQ�HQJDJHG�VXERUGLQDWLRQ�RI�WKH
FRQVXPHU� WR� WKH� FRYHUW� DXWKRULW\� RI� DGYHUWLVLQJ�� $V� VXFK� LW� UHSURGXFHV� WKH� PHFKDQLVPV� RI� WKH� GHFODUDWLYH� DQG
VXSHUILFLDO�YLRODWLRQ�RI�VRFLDO�QRUPV�LQ�WKH�VHUYLFH�RI�WKH�PDUNHWLQJ�VXFFHVV�RI�DGYHUWLVLQJ�

.H\�ZRUGV��DGYHUWLVLQJ��LQWHUDFWLYH�VSHFWDFOH��LQWHUDFWLRQ��VXERUGLQDWLRQ�WR�DXWKRULW\��UHEHOOLRQ��FXOWXUDO�FULWLFLVP�
PHGLD�OLWHUDF\��SDUWLFLSDWLRQ�LQ�FRPPXQLFDWLRQ�SURFHVVHV��FRRO

/,7(5$785$

$UTXLOOD��-���5RQIHOGW��'����������&\EHUZDU�,V�&RPPLQJ�
&RPSDUDWLYH�6WUDWHJ\��9RO������QR�����/RQGRQ����������
+WWS��������PHPHIHVW�RUJ�VKDUHG�ZZZ�F\EHUZDUBLVB
FRPLQJ�KWPO�
%DXGULOOLDUG�� -�� �������� 6LPXODNHU� LQ� 6LPXODFLMD�3RSROQ
=ORáLQ��/MXEOMDQD��ÉWXGHQWVND�]DORÌED�
%HDXYRLV�� -�� /�� �������� 5D]SUDYD� R� OLEHUDOQL� VXÌQRVWL�
$QDOL]D�SRGUHMDQMD��/MXEOMDQD��.UWLQD
%HVW�6���.HOOQHU�'����������'HERUG�DQG�WKH�3RVWPRGHUQ
7XUQ�� 1HZ� 6WDJHV� RI� WKH� 6SHFWDFOH�� +WWS�� ��ZZZ�JVHLV�
XFOD�HGX�IDFXOW\�NHOOQHU�,OOXPLQD���)ROGHU�NHOO���KWP
����������
%OLVVHWW�� /�� HW� DO�� �������� +DQGEXFK� GHU� .RPPXQL�
NDWLRQVJXHULOOD��%HUOLQ��$VVR]LDWLRQ�$�
%ROWDQVNL�� /���&KLDSHOOR�� (�� ��������'HU� QHXH�*HLVW� GHV
.DSLWDOLVPXV��.RQVWDQ]��89.�
'DZNLQV�� 5�� �������� 7KH� 6HOILVK� *HQH� ��QG� 5HY�� (G���
2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�
'HERUG�� *�� �������� 'UXÌED� VSHNWDNOD�� NRPHQWDUML� N
GUXÌEL�VSHNWDNOD��/MXEOMDQD��.RGD�
'HU\�� 0�� �������� &XOWXUH� -DPPLQJ�� +DFNLQJ�� 6ODVKLQJ
DQG� 6QLSLQJ� LQ� WKH� (PSLUH� RI� 6LJQV�� 2SHQ� 0DJD]LQH
3DPSKOHW�6HULHV��:HVWILHOG��1HZ�-HUVH\�

'UX��-��0����������'LVUXSWLRQ��2YHUWXUQLQJ�&RQYHQWLRQV
DQG� 6KDNLQJ� XS� WKH� 0DUNHWSODFH�� %RVWRQ�� -RKQ� :LOH\
DQG�6RQV�
(QLV��%��0���&R[��.��.���HGV�����������0DUNHWLQJ�&ODVVLFV�
%RVWRQ��$OO\Q�DQG�%DFRQ�
*XVWDIVRQ��$�� �������� $GYHUWLVLQJ
V� LPSDFW� RQ�0RUDOLW\
LQ�6RFLHW\��,QIOXHQFLQJ�+DELWV�DQG�'HVLUHV�RI�&RQVXPHUV�
%XVLQHV�DQG�6RFLHW\� UHYLHZ��%ODFNZHOO�3XEOLVKHUV��0DO�
GHQ�
+DEHUPDV�� -�� �������� 6WUXNWXUQH� VSUHPHPEH� MDYQRVWL�
/MXEOMDQD��6WXGLD�+XPDQLWDWLV�
+DEHUPDV�� -�� ������� ������� 7KH� 7KHRU\� RI� &RPPXQL�
FDWLYH�$FWLRQ��9ROXPH����5HDVRQ�DQG�WKH�5DWLRQDOL]DWLRQ
RI�6RFLHW\��/RQGRQ��+HLQHPDQQ�
+DEHUPDV�� -�� ������� ������� 7KH� 7KHRU\� RI� &RPPX�
QLFDWLYH� $FWLRQ� 9ROXPH� ��� /LIHZRUOG� DQG� 6\VWHP�� $
&ULWLTXH�RI�)XQFWLRQDOLVW�5HDVRQ��/RQGRQ��+HLQHPDQQ�
+H\OLJKHQ�)���$HUWV��'�� �HGV��� �������� 7KH� (YROXWLRQ� RI
&RPSOH[LW\��'RUGUHFKW��.OXZHU�$FDGHPLF�
+ROPHV��%�� ��������)OH[LEOH�SHUVRQDOLW\��)RU�D�QHZ�FXO�
WXUDO� FULWLTXH�� +WWS���PHPHIHVW�RUJ�� VKDUHG�GRFV�WKHRU\�
EULDQBKROPHV�WKHBIOH[LEOHBSHUVRQDOLW\�GRF�
+RUNKHLPHU��0���$GRUQR��7����������'LDOHNWLND�UD]VYHW�
OMHQVWYD��/MXEOMDQD��6WXGLD�+XPDQLWDWLV�
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)UDQN�� 7�� �������� 7KH� FRQTXHVW� RI� FRRO�� &KLFDJR�� 7KH
8QLYHUVLW\�RI�&KLFDJR�3UHVV�
.OHLQ��1����������1R�/RJR��/RQGRQ��)ODPLQJR�
.RWOHU�� 3��� $UPVWURQJ�� /�� �������� 0DUNHWLQJ�� DQ� LQWUR�
GXFWLRQ��6\GQH\��3UHQWLFH�+DOO�
.URIOLÞ��5�����������$YWRULWHWD�Y�Y]JRML��/MXEOMDQD��=36�
/RYLQN�� *�� �������� 7KH� SULQFLSOH� RI� 1RWZRUNLQJ�� &RQ�
FHSWV�LQ�&ULWLFDO�,QWHUQHW�&XOWXUH��$PVWHUGDP��+9$�
0DUFXVH�� +�� �������� 5HSUHVLYQD� WROHUDQFD�� à.=�� ���
���������/MXEOMDQD���������
5KHLQJROG��+�� �������� 1HYLGQH�PQRÌLFH�� +RUL]RQWDOQH
]GUXÌEH�� WUHQXWQH� VNXSQRVWL� LQ�PRELOQD� SOHPHQD�� /MXE�
OMDQD��9DOH�1RYDN�
5LFKDUGV�� -�� ,��� &XUUDQ�� &�� 0�� �������� 2UDFOHV� RQ
�$GYHUWLVLQJ���6HDUFKLQJ� IRU�D�'HILQLWLRQ�� -RXUQDO�RI�$G�
YHUWLVLQJ��6XPPHU���������0HPSKLV��������
5XVKNRII��'�� �������� &RHUFLRQ��:K\�ZH� OLVWHQ� WR�ZKDW
WKH\�VD\��1HZ�<RUN��%DOODQWLQH�%RRNV�
ÆNHUOHS�� $�� �������� .RPXQLNDFLMD� Y� GUXÌEL�� GUXÌED� Y
NRPXQLNDFLML�� DQDOL]D� GUXÌEHQHJD� NRQWHNVWD� NRPXQLND�
FLMH� SUHN� ÊWXGLMH� /XKPDQRYH� LQ� +DEHUPDVRYH� WHRULMH
GUXÌEH��/MXEOMDQD��)DNXOWHWD�]D�GUXÌEHQH�YHGH�
6XÇQLN��'����������.DPSDQMD�]D�$PHULFDQ�([SUHV��'HOR�
����DSULO�������/MXEOMDQD�����
8OH�� 0�� �������� 3VLKRORJLMD� NRPXQLFLUDQMD�� /MXEOMDQD�
)DNXOWHWD�]D�GUXÌEHQH�YHGH�
9RGHE��2�� ��������2EOLNRYDQMH� MH� MDYQL�JRYRU��àDVRSLV
]D�NULWLNR�]QDQRVWL�������������/MXEOMDQD����������
9RGHE��2����������,QWHUYMX�]�%ULDQRP�+ROPHVRP��/MXE�
OMDQD��(P]LQ��;,,�������/MXEOMDQD��������
9RGHE�� 2�� �������� 0HGLMVNL� DNWLYL]HP� NRW� NRPXQL�
NDFLMVND� SUDNVD� UHLQVWLWXFLRQDOL]DFLMH� GUXÌEHQH� GLVWULEX�
FLMH�]QDQMD��7HRULMD�LQ�SUDNVD���������/MXEOMDQD����������

:LNLSHGLD������������$GYHUWLVLQJ�
+WWS���HQ�ZLNLSHGLD�RUJ�ZLNL�$GYHUWLVLQJ���������������
PPSRUWDO� ����������� +WWS���ZZZ�PPSRUWDO�GHOR�VL�
LQGH[�SKS"VYBSDWK ����������	3+36(66,' ���D�IE�
H����FE�H�IEG���H��G��D�����������������
DULK� ����������� +WWS���ZZZ�DULK�VL�"GDWRWHND WUDGH�
PDUNV	SURM ��	ODQJ VOR	GHWDLO GHWDLO	GHOR ���	DNF
LMD ��	SURM ������������������
EHLQJKXQWHG� ����������� +WWS���ZZZ�EHLQJKXQWHG�FRP�
IHDWXUHV��������BDGLFRORUBEHUOLQ�DGLGDVBDGLFRORU�KWPO
��������������
GLHVHO� ����������� +WWS���ZZZ�GLHVHO�FRP�VXFFHVVIXO�
OLYLQJJXLGHV���������������
ILQGDUWLFOHV� ����������� +WWS���ZZZ�ILQGDUWLFOHV�FRP�S�
DUWLFOHV�PLBTD�����LVB�������DLBQ�������� ����� ��
������
ORNLGHVLJQ� �����������+WWS���ZZZ�ORNLGHVLJQ�QHW� �������
������
PHPHIHVW� �����������+WWS���ZZZ�PHPHIHVW�RUJ� ����� ��
������
SEV� ����������� +WWS���ZZZ�SEV�RUJ�ZJEK�SDJHV�� IURQ�
WOLQH�VKRZV�FRRO����������������
VLEHUDUW� ����������� +WWS���ZZZ�VLEHUDUW�FRP� ����� ��
������
WKHPHDWUL[� ����������� +WWS���ZZZ�WKHPHDWUL[�FRP�� ���
���������
WXWRU�X� ����������� +WWS���ZZZ�WXWRU�X�QHW�EXVLQHVV�
PDUNHWLQJ�SURPRWLRQBDGYHUWLVLQJ�DVS���������������
XULDK� ����������� +WWS���ZZZ�XULDK�FRP�DSSOH�TW������
KWPO���������������
XYLVWD� ����������� +WWS���ZZZ�XYLVWD�UX�UROOV�VSLNHBOHHB
RUDQJH�VZI��������������
\RXWXEH� �����������+WWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y 
�PI6;)]Z&B(����������������


