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ÞODQHN�VH�XNYDUMD�]�DQDOL]R�SRYH]DQRVWL�PHG�NDUDNWHUMHP�PHGLMVNHJD�SURVWRUD�WHU�SROLWLßQR�GLQDPLNR�LQ�XVWURMHP
SROLWLßQH� HOLWH�� 0HGLML� NRW� RNYLU� GUXÊEHQH� LQ� SROLWLßQH� NRPXQLNDFLMH� SRPHPEQR� YSOLYDMR� QD� UD]YRM� RGSUWH� LQ
GHPRNUDWLßQH�GUXÊEH��'HPRNUDFLMD� WHPHOML� QD�SROLWLßQHP� WHNPRYDQMX� LQ� UDYQRYHVMX�PRßL��]DWR� MH� ]D� Y]GUÊHYDQMH
NYDOLWHWQH�GHPRNUDFLMH�SRWUHEQD�GRORßHQD�VWRSQMD�FLUNXODFLMH�HOLW��WM��PHQMDY�SROLWLßQLK�HOLW�QD�REODVWQLK�SR]LFLMDK��3UL
WHP�MH�SOXUDOQRVW�PHGLMVNHJD�SURVWRUD�HGHQ�RG�GHMDYQLNRY��NL�Y�SRPHPEQL�PHUL�SULVSHYDMR�N�RPHQMHQL�FLUNXODFLML��9
NDNÈQL� UHODFLML� MH� XVWURM�PHGLMVNHJD� SURVWRUD� GR� GRJDMDQMD� QD� SROLWLßQHJD� SUL]RULÈßX� Y� VPLVOX� GLQDPLNH�PHQMDY� QD
REODVWL��SULNDÊH�DYWRU�QD�SULPHUX�SRVWNRPXQLVWLßQH�6ORYHQLMH�

.OMXÞQH�EHVHGH��GHPRNUDFLMD��SROLWLßQD�HOLWD��SOXUDOL]HP��PHGLMVNL�SURVWRU��6ORYHQLMD

3/85$/,602�'(,�0(',$�(�/$�',1$0,&$�'(//$�68&&(66,21(�'(//(�e/,7(�32/,7,&+(

6,17(6,

/
DUWLFROR� VL� RFFXSD� GHOO
DQDOLVL� GHL� OHJDPL� IUD� LO� FDUDWWHUH� GHOOR� VSD]LR� GHL� PHGLD� H� OD� GLQDPLFD� SROLWLFD� H� OD
VWUXWWXUD�GHOOD�nOLWH�SROLWLFD�� ,�PHGLD� UDSSUHVHQWDQR� LO� TXDGUR�GHOOD�FRPXQLFD]LRQH� VRFLDOH� H�SROLWLFD�H� LQIOXLVFRQR
VLJQLILFDWLYDPHQWH� VXOOR� VYLOXSSR� GL� XQD� VRFLHWi� DSHUWD� H� GHPRFUDWLFD�� /D� GHPRFUD]LD� VL� EDVD� VXOOD� FRPSHWLWLYLWi
SROLWLFD�H�VXOO
HTXLOLEULR�GHOOH�IRU]H��SHU�TXHVWR�PRWLYR�SHU�SRWHU�FRQVHUYDUH�XQD�GHPRFUD]LD�GL�TXDOLWi�o�QHFHVVDULR
XQ�GHWHUPLQDWR�OLYHOOR�GL�FLUFROD]LRQH�GHOOH�nOLWH�QHL�SRVWL�GL�SRWHUH��/D�SOXUDOLWi�GHOOR�VSD]LR�QHL�PHGLD�o�LQ�TXHVWR
FDVR� XQR� GHL� IDWWRUL� FKH� FRQWULEXLVFRQR� DOOD� FLUFROD]LRQH� OLPLWDWD�� 4XDOH� VLD� LO� OHJDPH� IUD� OD� GLVWULEX]LRQH� GHOOR
VSD]LR�QHL�PHGLD�H�JOL�HYHQWL�VXOOD�VFHQD�SROLWLFD�QHO�VHQVR�GHOOD�GLQDPLFD�GL�VXFFHVVLRQL�DO�SRWHUH��YLHQH�VSLHJDWR
GDOO
DXWRUH�SRUWDQGR�DG�HVHPSLR�OD�6ORYHQLD�SRVW�FRPXQLVWD�

3DUROH�FKLDYH��GHPRFUD]LD��pOLWH�SROLWLFD��SOXUDOLVPR��VSD]LR�QHL�PHGLD��6ORYHQLD
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8VSHÊQR�SUHÌLYHWMH�GHPRNUDWLáQH�XUHGLWYH�MH�RGYLVQR
RG� UD]OLáQLK� GHMDYQLNRY�� ]XQDQMHJD� �PHGQDURGQHJD�
RNROMD�� VRFLR�HNRQRPVNLK� LQ� NXOWXUQLK� SRGODJ�� QDUDYH
LQVWLWXFLRQDOQHJD� VLVWHPD� LQ� QHQD]DGQMH� ]QDáLOQRVWL� LQ
UDYQDQMD� NOMXáQLK� SROLWLáQLK� DNWHUMHY�� SUHGYVHP� SROLWLá�
QLK� HOLW�� 3ROLWLáQL� DNWHUML� V� VYRMLPL� GHMDQML� Y� SRPHPEQL
PHUL� GRORáDMR� XVWURM� LQ� GLQDPLNR� UD]OLáQLK� GUXÌEHQLK
SRGURáLM� �SRGVLVWHPRY��� NDU� MH� ÊH� SRVHEHM� L]UD]LWR� Y
REGREMLK�NRUHQLWLK�GUXÌEHQLK�VSUHPHPE��YHQGDU�VR�QML�
KRYD�GHMDQMD� SR�GUXJL� VWUDQL� RSUHGHOMHQD� V� NROLáLQR� UH�
VXUVRY��NL�REVWDMDMR�Y�GUXÌEL��SUHYODGXMRáLPL�YUHGQRWDPL
LQ� QRUPDPL� WHU� UD]PHUML� PHG� GUXÌEHQLPL� VNXSLQDPL�
QMLKRYLPL�LQWHUHVL�LQ�QDáLQRP�DUWLNXODFLMH�OH�WHK��2G�WHJD
VR�Y�YHOLNL�PHUL�RGYLVQD�UD]PHUMD�]QRWUDM�SROLWLáQH�VIHUH�
WM��RGQRVL�PHG�UD]OLáQLPL�IUDNFLMDPL�SROLWLáQH�HOLWH�

9�WHP�VPLVOX�LJUD�SRPHPEQR�YORJR�MDYQD�VIHUD�LQ�ÊH
SRVHEHM� PHGLMVNL� SURVWRU� NRW� PHVWR�� NMHU� SULKDMD� GR
DUWLNXODFLMH�RPHQMHQLK�LQWHUHVRY��6�WHP�VH�L]UDÌDWD�GUXÌ�
EHQL� LQ� SROLWLáQL� SOXUDOL]HP�� NL� SUHGVWDYOMDWD� SRGODJR
GHPRNUDWLáQH� XUHGLWYH�� 8UHGLWYH�� NDWHUH� ELVWYR� MH� SUDY
UD]QROLNRVW�Y�UD]PLÊOMDQMLK��YUHGQRWDK�LQ�LQWHUHVLK�GUÌDY�
OMDQRY���LQ�VHYHGD�SUL]QDYDQMH�OHJLWLPQRVWL�R]��FHOR�]D�
ÌHOHQRVWL�WRYUVWQLK�UD]OLN�

3RVOHGLFD�OHJLWLPL]DFLMH�UD]OLN�MH�SROLWLáQL�SURVWRU��ND�
WHUHJD� JODYQD� ]QDáLOQRVW� MH� WHNPRYDQMH�PHG� UD]OLáQLPL
SROLWLáQLPL� RSFLMDPL� ]D� SRGSRUR� YROLYFHY� LQ� V� WHP� SUL�
GRELWHY� DOL� RKUDQLWHY� REODVWL�� 3UHGSRVWDYND� SULáXMRáHJD
áODQND� MH�� GD� MH� ]D� Y]GUÌQR� LQ� NYDOLWHWQR� GHPRNUDFLMR
SRWUHEQD� GRORáHQD� VWRSQMD� FLUNXODFLMH� HOLW�� WM�� PHQMDY
SROLWLáQLK�HOLW�QD�REODVWQLK�SR]LFLMDK��0HQMDYH�QD�REODVWL
R]�� PRÌQRVWL� WHK� PHQMDY�� NL� VR� SRYH]DQH� ]� REVWRMHP
UHDOQH�DOWHUQDWLYH�YVDNRNUDWQL�YODGDMRáL�HOLWL��RPRJRáDMR
Y]GUÌHYDQMH�UHODWLYQH�UD]SUÊHQRVWL�SROLWLáQH�PRáL�Y�GUXÌ�
EL� LQ� SUHSUHáXMHMR� QMHQR�PRQRSROL]DFLMR� V� VWUDQL� NDWHUH
NROL�SROLWLáQH�VNXSLQH��'UXJD�SUHGSRVWDYND�áODQND�SD�MH�
GD�MH�SOXUDOQRVW�PHGLMVNHJD�SURVWRUD�HGHQ�RG�GHMDYQLNRY�
NL� Y� SRPHPEQL� PHUL� SULVSHYDMR� N� RPHQMHQL� FLUNXODFLML
HOLW�� 7D� QDPUHá� RPRJRáD� UD]OLáQLP� SRVDPH]QLNRP� LQ
VNXSLQDP�� GD� QD� HQDNRYUHGHQ� QDáLQ� L]UDÌDMR� VYRMH� SR�
JOHGH�� UD]PLÊOMDQMD� LQ� YL]LMH� Y� MDYQRVWL�� V� áLPHU� MH� YR�
OLYFHP�RODMÊDQD�PRÌQRVW�SUHWHKWDQH�SROLWLáQH�L]ELUH�

9� áODQNX� ERGR� QDMSUHM� QD� NUDWNR� SUHGVWDYOMHQH� WH�
PHOMQH�]QDáLOQRVWL�SROLWLáQH�GLQDPLNH�GHPRNUDWLáQH�XUH�
GLWYH��QDWR�NRQILJXUDFLMD�SROLWLáQH�HOLWH��WM��UD]PHUMD�PHG
SRVDPH]QLPL� QMHQLPL� IUDNFLMDPL� Y� UD]PHUMX� GR� RPH�
QMHQH� GLQDPLNH�� QDGDOMHYDQMH� SD� ER� QDPHQMHQR� WHPD�
WL]DFLML� MDYQH� VIHUH� LQ� PHGLMVNHJD� SURVWRUD� NRW� QMHQHJD
NOMXáQHJD� HOHPHQWD�� NRW� SURVWRUD�� NMHU� VH� PDQLIHVWLUDWD

GUXÌEHQL� LQ� SROLWLáQL� SOXUDOL]HP��9� NDNÊQL� UHODFLML� MH� WR
GR� GRJDMDQMD� QD� SROLWLáQHJD� SUL]RULÊáX� Y� VPLVOX� GLQD�
PLNH�PHQMDY�QD�REODVWL��ER�SULND]DQR�QD�SULPHUX�SRVW�
NRPXQLVWLáQH�6ORYHQLMH�
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(QD�RG�ELVWYHQLK�]QDáLOQRVWL�GHPRNUDFLMH�MH�Y]DMHPQL
QDG]RU� UD]OLáQLK� YHM� REODVWL� R]�� W�� L�� 
FKHFNV� DQG� ED�
ODQFHV
��NRW�JD�MH�RSUHGHOLO�DPHULÊNL�GUÌDYQLN�LQ�SROLWLáQL
WHRUHWLN�0DGLVRQ�LQ�NL�QDM�EL�SRPHQLO�JODYQR�]DJRWRYLOR
SUHG� ]GUVRP� Y� WLUDQLMR�� àH� MH� NRPXQLVWLáQD� XUHGLWHY
L]KDMDOD� L]� HQRWQRVWL� REODVWL�� NL� MH� ELOD� L]UD]� HQRSDU�
WLMVNHJD� PRQL]PD�� WHPHOML� GHPRNUDWLáQD� XUHGLWHY� QD
QDáHOX�GHOLWYH�REODVWL��NL�SRPHQL�UD]SUÊHQRVW�PRáL�PHG
UD]OLáQH�SROLWLáQH�LQVWLWXFLMH�LQ�QMLKRYH�QRVLOFH�

7R� UDYQRYHVMH� MH� GR� QHNH�PHUH� RGYLVQR� RG� LQVWLWX�
FLRQDOQH� VWUXNWXUH� SROLWLáQHJD� VLVWHPD�� VH� SUDYL�PHGVH�
ERMQR� SRYH]DQHJD� VLVWHPD� UD]OLáQLK� SROLWLáQLK� YORJ�
0RJRáH� MH� QDPUHá� UHáL�� GD� VR� QHNDWHUH� LQVWLWXFLRQDOQH
UHÊLWYH� EROM�� GUXJH� SD� PDQM� SULPHUQH� ]D� UD]YRM� GHPR�
NUDFLMH��SUHGYVHP�Y�WLVWLK�GHÌHODK��NMHU�VH�GHPRNUDWLáQD
XUHGLWHY� ÊHOH� QDKDMD� Y� ID]L� NRQVROLGDFLMH�� 3UL� WHP� MH
SRVHEQR�SRPHPEHQ�VLVWHP�L]YDMDQMD�REODVWL��NL�GRORáD�
NDWHUL�LQVWLWXFLML�MH�SRORÌHQR�Y�URNH�XSUDYOMDQMH�]�GUÌDYR�
*UH�SUHGYVHP�]D�GLOHPR�PHG�SDUODPHQWDUQLP� LQ� SUHG�
VHGQLÊNLP� VLVWHPRP�� 0QRJL� WHRUHWLNL� GHPRNUDWL]DFLMH�
GHQLPR� -XDQ� /LQ]� �������� PHQLMR�� GD� MH� SUHGVHGQLÊNL
VLVWHP�SUREOHPDWLáQD�REOLND�YODGDQMD��ÊH�SRVHEHM�]D�QR�
YRQDVWDOH� GHPRNUDFLMH�� VDM� NRQFHQWULUD� PRá� Y� URNDK
HQHJD� SRVDPH]QLND�� 7R� ODKNR� YRGL� Y� RVHEQR� L]YDMDQMH
REODVWL�� NL� VH� NDM� KLWUR� L]URGL� Y� VDPRYROMR� LQ� DYWRUL�
WDUL]HP�� DOL� �� Y� SULPHUX�� GD� SUHGVHGQLN� QLPD� QD� VYRML
VWUDQL� ]DNRQRGDMQH�YHáLQH� �� Y� SROLWLáQL� NRQIOLNW� LQ� EOR�
NDGR��NDU�PRáQR�RWHÌL�YRGHQMH�MDYQLK�]DGHY��

9HQGDU�QDUDYD�SROLWLáQHJD�ÌLYOMHQMD�QL�RGYLVQD� VDPR
RG� LQVWLWXFLRQDOQH� VWUXNWXUH�� NL� MH� Y� YHOMDYL� Y� GRORáHQL
GHÌHOL��1D�GHORYDQMH�SROLWLáQHJD�VLVWHPD�YSOLYDMR�QMHJRYL
DNWHUML��NL�SUHGVWDYOMDMR�JRQLOQR�VLOR�GHORYDQMD�SROLWLáQHJD
VLVWHPD��=DWR�MH�UD]YRM�GHPRNUDFLMH��NRW�WXGL�RVWDOLK�REOLN
SROLWLáQH� XUHGLWYH�� RGYLVHQ� RG� UD]PHULM�PHG� UD]OLáQLPL
VHJPHQWL� QDFLRQDOQH� HOLWH�� 3RWUHEQD� MH� QDPUHá
Y]SRVWDYLWHY� GROJRURáQHJD� UDYQRYHVMD� PRáL� PHG� YHá
UD]OLáQLPL� SROLWLáQLPL� RSFLMDPL� �QDMPDQM� GYHPD��� 1D
UDYQL� IRUPDOQH�PRáL� WR�SRPHQL� UHODWLYQR�SRJRVWRVW�PH�
QMDY� QD� REODVWL�� 'ROJRWUDMQD� YODGDYLQD� HQH� SROLWLáQH
VWUDQNH� DOL� RSFLMH� QDPUHá� QH� SULVSHYD� N� UD]YRMX� GH�
PRNUDFLMH�� VDM� SULYHGH� GR� NRQFHQWUDFLMH� LQ� V� WHP� QHVR�
UD]PHUMD�PRáL�Y�GUXÌEL��SD�WXGL�GR�UD]PDKD�NOLHQWHOL]PD
LQ� NRUXSFLMH�� 9ODGDMRáD� SROLWLáQD� HOLWD� VH� Y� SUL�

� -KHAC�PAC=�OK�LKIAI>JE�PQ@E�@NQCE�AHAIAJPE�OEOPAIOGA�QNA@EPRA�GKP�OK�OEOPAI�LKHEPEÜJA�=NPEGQH=?EFA�  OPN=JG=NOGE�OEOPAI
�OEOPAI�LKHEPEÜJANALNAVAJP=?EFA� RKHEHJE�OEOPAI
�OEOPAI�PANEPKNE=HJA�QNA@EPRA�OEOPAI�QNA@EPRA�K@JKOKR�IA@�N=VHEÜJEIE�RAF=IE�K>H=OPE�EJ�OEOPAI�LKHEPEÜJAC=J=@VKN=�  RAÜ�K� PAI�CHAF�1KI
EÜ�����
��1E� AHAIAJPE� OA�J=� N=VHEÜJA�J=ÜEJA�GKI>EJEN=FK�R�LKO=IAVJED�GKJGNAPJED� K>HEG=D�LKHEPEÜJED
OEOPAIKR��1=GK�R�E@A=HJK�PELOGAI�OIEOHQ�H=DGK�N=VHEGQFAIK�IA@�@RAI=�PELKI=�@AIKGN=?EFA���GKJOAJVQ=HJEI�EJ�RAÜEJOGEI�GE�OA�FEI=>KHF�=HE�I=JF�LNE>HE�=FK�ROA�K>OPKFAÜA�@AIKGN=PEÜJA�QNA@EPRA��3AÜ�K�PAI�CHAF�)EFLD=NP������
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PHUX�GROJRWUDMQHJD�]DVHGDQMD�REODVWL�]DáQH�SRáXWLWL�
QH�
GRWDNOMLYR
� LQ� V� WHP� VH� L]UD]LWR� SRYHáDMR� VNXÊQMDYH� �LQ
SULORÌQRVWL�� QMHQLK� SULSDGQLNRY� ]D� XSRUDER� MDYQLK� UH�
VXUVRY�Y�QHOHJLWLPQH�QDPHQH��7R�GRND]XMHMR�WXGL�SULPHUL
L]�HWDEOLUDQLK�GHPRNUDFLM��GHQLPR�ÊNDQGDO��NL�MH�SUHG�OHWL
L]EUXKQLO�Y�1HPáLML��NR�MH�SULÊOR�QD�GDQ��GD�VH�MH�QDMYHáMD
LQ� GROJD� OHWD� YODGDMRáD� VWUDQND� &'8� ILQDQFLUDOD� QD
QH]DNRQLW�QDáLQ���3ROHJ� UD]PHURPD�SRJRVWLK�PHQMDY�QD
REODVWL� MH� SRPHPEQR� WXGL� UHODWLYQR� UDYQRYHVMH� PHG
SRVDPH]QLPL� SROLWLáQLPL� RSFLMDPL� JOHGH� SRVHGRYDQMD
UD]OLáQLK� VWUDWHÊNLK� UHVXUVRY� �ILQDQáQLK�� LQWHOHNWXDOQLK��
VDM�MLP�WR�RPRJRáD�HQDNRYUHGQR�SROLWLáQR�WHNPRYDQMH�

'HPRNUDFLMD�MH�NRPSOHNVHQ�VLVWHP��SROQ�QHVNODGLM�LQ
SDUDGRNVRY�� .RW� SUDYL� /DUU\� 'LDPRQG� ������� Y� VYRML
]QDQL� WHPDWL]DFLML�SDUDGRNVRY�GHPRNUDFLMH�� VH�VRGREQD
GHPRNUDWLáQD� XUHGLWHY� VRRáD� V� WUHPL� JODYQLPL� QDSH�
WRVWPL�R]��QDVSURWML��PHG�NRQIOLNWRP�LQ�NRQVHQ]RP��PHG
VSRVREQRVWMR�XSUDYOMDQMD� LQ� UHSUH]HQWDWLYQRVWMR� WHU�PHG
XáLQNRYLWRVWMR� YODGDQMD� LQ� VRJODVMHP� YODGDQLK�� *OHGH
YVHK� WUHK� MH�� GD� EL� VLVWHP� RSWLPDOQR� GHORYDO�� SRWUHEQR
Y]SRVWDYLWL�XVWUH]QR�UDYQRWHÌMH��3UHYODGD�HQHJD�HOHPHQ�
WD�QD�UDáXQ�GUXJLK�ODKNR�SULYHGH�GR�SUREOHPRY�DOL�FHOR
GHVWDELOL]DFLMH�Y�GHORYDQMX�GHPRNUDWLáQH�XUHGLWYH�

.OMXáQL� HOHPHQW� NYDOLWHWQH� GHPRNUDFLMH� MH� RGJRYRU�
QRVW� �DFFRXQWDELOLW\�� QRVLOFHY� SROLWLáQH� PRáL� �%HUJ� �
6FKORVVHU�� ������ 6FKPLWWHU�� ������� 7R� SRPHQL�� GD� OH�WL
QH� VSUHMHPDMR� VYRMLK� RGORáLWHY� VDPRYROMQR�� DPSDN� MLK
PRUDMR� XSUDYLáLWL� SUHG� MDYQRVWMR� �+HOG�� .RHQLJ� �
$UFKLEXJL��������������=D�Y]SRVWDYOMDQMH�LQ�Y]GUÌHYDQMH
RGJRYRUQRVWL� SD� VWD� SRWUHEQD� WDNR� 
LQWHUQL
� QDG]RU� Y
REOLNL�XáLQNRYLWH�SUDYQH�GUÌDYH�LQ�Y]DMHPQHJD�
JOHGDQMD
SRG� SUVWH
� V� VWUDQL� DYWRQRPQLK� GUÌDYQLK� LQVWLWXFLM� NRW
WXGL�
HNVWHUQL
�QDG]RU�Y�REOLNL�UD]SUÊHQRVWL�SROLWLáQH�PR�
áL�� YVDNRNUDWQHJD� REVWRMD� SROLWLáQLK� SURWLHOLW� LQ� VRFLH�
WDOQHJD�SOXUDOL]PD�
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9HáLQD�VRGREQLK� UD]LVNRYDOFHY�HOLW�SUL�QMLKRYL�RSUH�
GHOLWYL� L]SRVWDYOMD� VWUXNWXUQL� YLGLN�� VDM� MH� Y� VRGREQLK
GUXÌEDK� YHáLQD� UHVXUVRY� Y� SRVHVWL� UD]OLáQLK� LQWHUHVQLK
RUJDQL]DFLM��7DNR�RSUHGHOMXMHMR�HOLWR�NRW��WLVWH�SRVDPH]�
QLNH��NL�VR�QD�SRGODJL�VYRMLK�VWUDWHÊNLK�SR]LFLM�Y�UD]OLáQLK
SRPHPEQLK� RUJDQL]DFLMDK� ]PRÌQL� VWDOQR� LQ� ELVWYHQR
YSOLYDWL�QD�QDFLRQDOQR�SROLWLNR���)LHOG�HW�DO�������������
R]�� NL� �QD� SRGODJL� DNWLYQH� NRQWUROH� QDG� GUXÌEHQLPL
UHVXUVL� SRVHGXMHMR� YHOLNR� GUXÌEHQR� PRá�� �(W]LRQL� �
+DOHY\�������������7LVWR��NDU�MH�]QDáLOQR�]D�HOLWR��MH�WRUHM
QMHQD�VWUXNWXUQD�XPHÊáHQRVW�QD�NOMXáQH�GUXÌEHQH�SR]L�
FLMH�� L]�NDWHULK� L]KDMD�QMLKRYD�PRá��9HQGDU�SD�]D�Y]GU�
ÌHYDQMH�VYRMHJD�SRORÌDMD�HOLWD�SRWUHEXMH�GRORáHQR�]QD�
QMH�LQ�VSRVREQRVWL�

0HG� UD]OLáQLPL� VHJPHQWL� HOLWH� MH� SROLWLáQD� HOLWD� ]D�
JRWRYR� WLVWD�� NL� LPD� QDMSRPHPEQHMÊR� YORJR� SUL� REOLNR�
YDQMX� LQ�NRQWUROLUDQMX�GUXÌEHQLK� LQVWLWXFLM��NDU� Y� ÊH�SR�

VHEQL�PHUL�YHOMD�]D�REGREMD� LQWHQ]LYQLK�GUXÌEHQLK�VSUH�
PHPE� �.DPLQVNL� LQ� .XUF]HZVND�� ������ ������ 3ROLWLáQL
R]��REODVWQL�HOLWL�YHáLQD� WHRUHWLNRY�HOLW�YVH�RG�3DUHWD�QD�
SUHM�QDPHQMD�QDMYHá�SR]RUQRVWL��1DQMR�VH�Y�SUYL�YUVWL�QD�
QDÊD�NULWHULM�SRVHGRYDQMD�PRáL��áHSUDY�MH��NRW�UHáHQR��SR�
PHPEQR�WXGL�SRVHGRYDQMH�XVWUH]QLK�VSRVREQRVWL�LQ�YUOLQ�
%RWWRPRUH� ����������XSRUDEOMD� ]D�R]QDáHYDQMH� NOMXáQLK
SROLWLáQLK�DNWHUMHY�SRMHP�SROLWLáQL�UD]UHG� �VLFHU�VSRVRMHQ
RG�*DHWDQD�0RVFH���NL�VH�QDQDÊD�QD��YVH�VNXSLQH��NL�SR�
VHGXMHMR�SROLWLáQR�PRá�DOL�YSOLY�LQ�VR�GLUHNWQR�YNOMXáHQH
Y�ERM�]D�SROLWLáQL�SULPDW�Y�GUXÌEL���9�SROLWLáQL� UD]UHG�SD
ÊWHMHPR� SROHJ� YODGDMRáH� HOLWH�� NL� MR� VHVWDYOMDMR� QRVLOFL
GHMDQVNH� SROLWLáQH�PRáL� �VH� SUDYL� QRVLOFL� REODVWQLK� SR�
]LFLM���ÊH�W��L��SURWLHOLWH�� WM��YRGVWYD� WLVWLK�SROLWLáQLK�VWUDQN�
NL� QLPDMR� GRVWRSD� GR� REODVWQLK� SR]LFLM�� WHU� ]DVWRSQLNH
UD]OLáQLK�GUXÌEHQLK�LQWHUHVRY��QSU��YRGLWHOMH�VLQGLNDWRY�LQ
RUJDQL]DFLM�GHORGDMDOFHY��LQ�SROLWLáQR�DQJDÌLUDQH�LQWHOHN�
WXDOFH�

3RORÌDM� LQ�YORJD�HOLW�VWD�Y�NRPSOHNVQHP� UD]PHUMX�GR
GUXÌEHQR�]JRGRYLQVNHJD�NRQWHNVWD��Y�NDWHUHP�OH�WH�GHOX�
MHMR��.DUDNWHU�HOLW�LQ�QMLKRYD�GUXÌEHQD�SR]LFLMD�SD�VWD�RG�
YLVQD� RG� NXOWXUQR� ]JRGRYLQVNLK� RNROLÊáLQ�� SUHGYVHP� Y
VPLVOX� RGQRVD� GR� SUHWHNOH� LQVWLWXFLRQDOQH� VWUXNWXUH� WHU
QMLKRYLK�UD]PHULM�GR�RVWDOLK�GUXÌEHQLK�VNXSLQ��(LVHQVWDGW�
�����������3R�GUXJL�VWUDQL�HOLWH�QLVR�VDPR�REMHNW��DPSDN
VR�WXGL�VXEMHNW�R]��QRVLOHF�GUXÌEHQLK�SURFHVRY��VDM�LPDMR
Y� GRORáHQLK� RNROLÊáLQDK� NOMXáHQ� YSOLY� QD� VWUXNWXUR� LQ
GHORYDQMH� GUXÌEHQLK� LQVWLWXFLM�� 7R� YHOMD� SUHGYVHP� ]D
UD]PHUH� NRUHQLWLK� VSUHPHPE� LQVWLWXFLRQDOQH� ]JUDGEH� LQ
SULQFLSRY� GHORYDQMD� GUXÌEH�� 9� WDNLK� UD]PHUDK� VR� SROL�
WLáQH� HOLWH� NRW� JODYQL� SROLWLáQL� DNWHU� VLFHU� L]SRVWDYOMHQH
QHJRWRYRVWLP�QHMDVQR�GHILQLUDQHJD�SROLWLáQHJD�SURVWRUD�
]DWR�SD�VR�Y�YHáMHP�REVHJX��JOHGH�QD�VWDELOQH�GHPRNUD�
FLMH��YNOMXáHQH�Y�QMHJRYR�GHILQLUDQMH��&RWWD������������

.RQILJXUDFLMD�HOLWH� LQ�GLQDPLND�RGQRVRY�PHG� UD]OLá�
QLPL� HOLWQLPL� IUDNFLMDPL� SRPHPEQR� YSOLYDWD� QD� QDUDYR
SROLWLáQHJD� UHÌLPD�� SUHGYVHP� QD� PRÌQRVW� VWDELOL]DFLMH
GHPRNUDFLMH�� 7DNR� +LJOH\� LQ� VRGHODYFL� SRXGDUMDMR� SR�
PHQ�RGQRVRY�PHG�UD]OLáQLPL�IUDNFLMDPL�HOLWH��RG�NDWHULK
QDM� EL� ELO� Y� YHOLNL� PHUL� RGYLVHQ� WXGL� NDUDNWHU� SROLWLáQH
XUHGLWYH��9�HQL�RG�VYRMLK�NODVLILNDFLM�WDNR�UD]OLNXMHMR�WLSH
SROLWLáQLK�HOLW�QD�RVQRYL�GYHK�GHMDYQLNRY�� LQWHJULUDQRVWL
LQ� GLIHUHQFLUDQRVWL� HOLW� �+LJOH\� HW� DO��� ������ ������ ,QWH�
JULUDQRVW� HOLW� MH� RSUHGHOMHQD� QD� RVQRYL� GYHK� GLPHQ]LM�
QRUPDWLYQH� �VNXSQH� YUHGQRWH�� LQ� LQWHUDNFLMVNH� �PHGVH�
ERMQD�NRPXQLNDFLMD���'LIHUHQFLUDQRVW�HOLW� LPD�SUDY� WDNR
GYH� GLPHQ]LML�� KRUL]RQWDOQR�� NL� VH� QDQDÊD� QD� VRFLDOQR
KHWHURJHQRVW�� RUJDQL]DFLMVNR� UD]QROLNRVW� LQ� DYWRQRPLMR�
LQ�YHUWLNDOQR��NL�VH�QDQDÊD�QD�VDPRVWRMQRVW�HOLW�QDVSURWL
SULWLVNRP�PQRÌLF�QD�HQL�VWUDQL� LQ�QDGQDFLRQDOQLK�DNWHU�
MHY� QD� GUXJL� VWUDQL�� *OHGH� QD� VWRSQMR� LQWHJULUDQRVWL� LQ
GLIHUHQFLUDQRVWL�HOLW�UD]OLNXMHMR�LGHDOQRWLSVNR�PHG�ÊWLULPL
YUVWDPL� HOLW�� NRQVHQ]XDOQR� HOLWR� �]D� NDWHUR� VWD� ]QDáLOQL
WDNR�YLVRND�VWRSQMD�HQRWQRVWL�NRW�WXGL�YLVRND�VWRSQMD�GL�
IHUHQFLUDQRVWL���LGHRNUDWVNR�HOLWR��YLVRND�VWRSQMD�HQRWQR�
VWL� LQ�QL]ND� VWRSQMD�GLIHUHQFLUDQRVWL��� IUDJPHQWLUDQR�HOLWR
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�QL]ND� VWRSQMD� HQRWQRVWL� LQ� YLVRND� VWRSQMD� GLIHUHQFL�
UDQRVWL�� LQ� UD]FHSOMHQR� HOLWR� �QL]ND� VWRSQMD� HQRWQRVWL� LQ
QL]ND� VWRSQMD� GLIHUHQFLUDQRVWL��� 2áLWQR� MH�� GD� MH� VDPR
NRQVHQ]XDOQL� WLS� HOLWQH� NRQILJXUDFLMH� NRPSDWLELOHQ� V
VLVWHPRP�VWDELOQH�SROLDUKLáQH�GHPRNUDFLMH��9�UD]PHUDK�
NR�PHG�NOMXáQLPL�SROLWLáQLPL�DNWHUML�QL�XVWUH]QH� VWRSQMH
NRQVHQ]D�� QH� PRUH� SULWL� GR� REOLNRYDQMD� SROLWLáQH� VWD�
ELOQRVWL�� ]DWR� WRYUVWQH� UHÌLPH� SUDYLORPD� ]D]QDPXMHMR
SROLWLáQL�SUHWUHVL�LQ�SUHYUDWL�WHU�SRJRVWD�XSRUDED�QDVLOMD�Y
VSRSDGLK� PHG� VSUWLPL� SROLWLáQLPL� IUDNFLMDPL� �NDU� VH
QDMEROM�GUDVWLáQR�L]UDÌD�Y�SULPHULK�GUÌDYOMDQVNLK�YRMQ���9
UD]PHUDK� LGHRORÊNH� SRHQRWHQRVWL� SROLWLáQH� HOLWH� LPDPR
VLFHU� RSUDYLWL� V� VWDELOQRVWMR� UHÌLPD�� YHQGDU� QH�PRUHPR
JRYRULWL�R�SROLWLáQHP�SOXUDOL]PX�LQ�UHSUH]HQWDFLML��áHSUDY
LQVWLWXFLMH�SROLWLáQHJD�SUHGVWDYQLÊWYD��NRW�VR�YROLWYH��SDU�
ODPHQW�LWG���SRJRVWR�REVWDMDMR���VDM�YVH�NOMXáQH�SR]LFLMH�Y
GUXÌEL�REYODGXMH�GRPLQDQWQD�SROLWLáQD�IUDNFLMD�

.RQILJXUDFLMD� HOLW� MH� SRYH]DQD� ]� GLQDPLNR� PHQMDY
]QRWUDM� QMH�� VH� SUDYL� ]� QDáLQRP� UHNUXWDFLMH� QD� HOLWQH
SRORÌDMH� LQ� UD]PHUML� PHG� UD]OLáQLPL� IUDNFLMDPL� HOLWH�
+LJOH\� LQ� /HQJOH\� ������� ����� RSUHGHOLWD� ÊWLUL� Y]RUFH
PHQMDY� R]�� FLUNXODFLMH� HOLW�� NL� VH� UD]OLNXMHMR�PHG� VHERM
JOHGH� QD� REVHJ� �ÊWHYLOR� SR]LFLM�� NL� VR� SRGYUÌHQH� PH�
QMDYDP�� LQ� NRUHQLWRVW� WHK� PHQMDY��� LQ� QDáLQ� �KLWURVW� LQ
�QH�QDVLOQRVW�� VSUHPHPE�� 7R� VR�� NODVLáQD� FLUNXODFLMD
�FODVVLF� FLUFXODWLRQ��� NMHU� JUH� ]D� REVHÌQH� LQ� NRUHQLWH�� D
PLUQH� LQ�SRVWRSQH�VSUHPHPEH�� UHSURGXNFLMD� �UHSURGXF�
WLRQ�FLUFXODWLRQ����PLUQH� LQ�SRVWRSQH��D�PDMKQH�SR�RE�
VHJX� LQ� JORELQL�� ]DPHQMDYD� �UHSODFHPHQW� FLUFXODWLRQ�� �
NRUHQLWH��REVHÌQH� WHU�QDJOH� LQ�QDVLOQH�� LQ� NYD]L�]DPHQ�
MDYD��TXDVL�UHSODFHPHQW�FLUFXODWLRQ����QDJOH�LQ�QDVLOQH��D
PDMKQH� SR� REVHJX� LQ� JORELQL�� 3UL� WHP� MH� OH� NODVLáQD
FLUNXODFLMD�WLVWD��NL�ODKNR�SULYHGH�GR�REOLNRYDQMD�NRQVHQ�
]XDOQHJD� WLSD� HOLWH� LQ� V� WHP�GR� NRQVROLGDFLMH� GHPRNUD�
FLMH��PHGWHP�NR� YRGLMR� RVWDOL� Y]RUFL�PHQMDY� GR� WDNÊQH
NRQILJXUDFLMH� HOLW�� NL� QH� SUHGVWDYOMD� RVQRYH� ]D� XVSHÊHQ
GHPRNUDWLáQL� UD]YRM� �UHSURGXNFLMD�XVWUH]D� IUDJPHQWLUDQL
HOLWL�LQ�ÊLENL�R]��QHNRQVROLGLUDQL�GHPRNUDFLML��]DPHQMDYD
LGHRNUDWVNL� HOLWL� LQ� WRWDOLWDUQHPX� R]�� SRVWWRWDOLWDUQHPX
UHÌLPX��� NYD]L�]DPHQMDYD�SD� UD]FHSOMHQL� HOLWL� LQ� DYWRUL�
WDUQHPX�UHÌLPX��

.RQILJXUDFLMD� QDFLRQDOQH� HOLWH�� NL� SRPHQL� UHODWLYQL
SRORÌDM� UD]OLáQLK� HOLWQLK� NURJRY� Y� VPLVOX� PHGVHERMQLK
UD]PHULM�PRáL��'RJDQ������������VH�RG�GHÌHOH�GR�GHÌHOH

SUHFHM� UD]OLNXMH�� NDU� YHOMD� WXGL� ]D� UD]PHUMH� PHG� FLU�
NXODFLMR� LQ� UHSURGXNFLMR� HOLW�� NL� VH� QDQDÊD� QD� WHPSR� LQ
REVHJ�PHQMDY�QD�REODVWL��7R�YHOMD� WXGL�]D�QHNGDQMH�NR�
PXQLVWLáQH�GHÌHOH��NDU�SRWUMXMHMR�UH]XOWDWL�UD]OLáQLK�HP�
SLULáQLK� UD]LVNDY��� *OHGH� QD� WH� SRGDWNH� ODKNR� UHáHPR�
GD�MH�VLWXDFLMD�QD�0DGÌDUVNHP��QD�3ROMVNHP��QD�àHÊNHP
LQ� Y� EDOWVNLK� GUÌDYDK� EOLÌMD� SULQFLSX� FLUNXODFLMH� QD
HOLWQLK�SRORÌDMLK��PHGWHP�NR�GHQLPR�Y�5XVLML�SUHYODGXMH
UHSURGXNFLMVNL� SULQFLS�� NDWHUHPX� MH� EOLÌMH� WXGL� VWDQMH� Y
6ORYHQLML���9HQGDU� VH� MH� Y� 6ORYHQLML� VLWXDFLMD� JOHGH� WHJD
SR�]DGQMLK�SDUODPHQWDUQLK�YROLWYDK�GR�QHNH�PHUH� VSUH�
PHQLOD��7DNR�GDQHV�]D�YHáLQR�QRYLK�áODQLF�(8�ODKNR�UH�
áHPR�� GD� VR� NOMXE� YVHP� VODERVWLP� LQ� WHÌDYDP�� NL
REUHPHQMXMHMR�QMLKRYR�SROLWLáQR�ÌLYOMHQMH��XVSHOH�Y]SR�
VWDYLWL�WDNÊHQ�VLVWHP��NL�]DJRWDYOMD�WHPHOMQL�GHPRNUDWLáQL
QDG]RU�LQ�WDNR�RQHPRJRáD�YHáMH�]ORUDEH�SROLWLáQH�PRáL
DOL�FHOR�SRQRYQR�YUQLWHY�DYWRULWDUL]PD�

2E� SRXGDUMDQMX� NRQVHQ]XDOQRVWL� HOLW� NRW� SRJRMD� GH�
PRNUDWLáQH�VWDELOQRVWL�MH�SRWUHEQR�SULSRPQLWL��GD�VH� WXGL
NRQVHQ]� LQ� NYD]L�VROLGDUQRVW� PHG� SROLWLáQLPL� HOLWDPL
ODKNR�L]URGL�Y�NOLHQWHOL]HP�LQ�SRPDQMNDQMH�RGJRYRUQRVWL
HOLW� ]D� QDFLRQDOQL� UD]YRM� �� Y� VPLVOX� ]DJRWDYOMDQMD� VLV�
WHPVNLK�SRJRMHY��NL�GRORáHQL�GUXÌEL�RPRJRáDMR�XVSHÊQR
HNVLVWHQFR� Y� JOREDOQHP� VYHWX�� 2� WHP� SULáDMR� FHOR
QHNDWHUL�SULPHUL�L]�UD]YLWLK�]DKRGQLK�GHPRNUDFLM��7DNR�MH
]D�XVSHÊQR�GHORYDQMH�GHPRNUDFLMH�QXMQR�UDYQRYHVMH�PHG
NRQVHQ]RP� LQ�NRPSHWLFLMR� WHU�PHG� UHSURGXNFLMR� HOLW�� NL
]DJRWDYOMD�GRORáHQR�VWRSQMR�VWDELOQRVWL�LQ�SUHGYLGOMLYRVWL�
LQ� FLUNXODFLMR� HOLW�� NL� SUHGVWDYOMD� GHMDYQLN� VSUHPHPE� LQ
LQRYDWLYQRVWL��SRPHQL�SD� WXGL�GHMDYQLN�SROLWLáQHJD�QDG�
]RUD�QDG�YVDNRNUDWQR�REODVWMR�

0(',-6.,�3526725�.27�3526725�$57,.8/$&,-(
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3RJRM�]D�UD]YRM�SROLWLáQHJD�SOXUDOL]PD��NL�SUHVWDYOMD
RVQRYR� GHPRNUDFLMH�� MH� REVWRM� GUXÌEHQHJD� SOXUDOL]PD�
7D� VH� QDQDÊD� QD� GRORáHQR� GUXÌEHQR� GLQDPLáQRVW� Y
VPLVOX�PQRÊWYD�RUJDQL]LUDQLK�VNXSLQ�]�UD]OLáQLK�SRGURáLM
GUXÌEHQHJD� ÌLYOMHQMD� LQ� SHVWURVWL� QMLKRYLK� RUJDQL]D�
FLMVNLK� REOLN�� 7R� MH� SRYH]DQR� ]� GHMDYQLNRPD�� NRW� VWD
HNRQRPVND� UD]YLWRVW� LQ� NXOWXUQL� SOXUDOL]HP�� NDWHULK� SR�
VOHGLFD� MH� NRPSOHNVQHMÊD� GUXÌEHQD� VWUXNWXUD� LQ� V� WHP
YHáMD� UD]QROLNRVW� GUXÌEHQLK� LQWHUHVRY��9HQGDU� SD� MH� ]D

� $NA�V=�PK�G=GK�	JKRE	�OK�HFQ@FA�GE�V=IAJF=FK�OP=NA�JKOEH?A�AHEPJED�LKVE?EF�OA�LN=RE�GKHEG 
AJ�LNAOGKG�J=�@NQ�>AJE�HAOPRE?E�OK�EVRA@HE�K>LNADK@Q�R�AHEPK�� ,�VJ=ÜEHJKOPE�LKOPPKP=HEP=NJAC=�NA�EI=�CHAF�)EJV�0PAL=J����� "�/KOA�����
�
� 3� PAI� OIEOHQ� RAHF=� 
A� LKOA>AF� KIAJEPE� K>OA�JK� IA@J=NK@JK� GKIL=N=PERJK� 
PQ@EFK� K� J=?EKJ=HJED� AHEP=D� GE� FA� >EH=� KLN=RHFAJ=� RJAG=PANED�@N�=R=D�LKOPOK?E=HEOPEÜJA�PN=JVE?EFA�R�HAPED���������  >EH=�FA�@AH�LNKFAGP=�0K?E=H�0PN=PEBE?=PEKJ�EJ�"=OPANJ�"QNKLA
��3�KGRENQ�PA

N=VEOG=RA�FA�>EHK�KLN=RHFAJED�KGKHE�������EJPANRFQFAR�EJ�OE?AN�V�JKOEH?E�JKIAJGH=PQNJED�LKVE?EF�R�HAPQ������PAN�O�LNEL=@JEGE�JKRED�LKHE�
PEÜJED� AGKJKIOGED� EJ�GQHPQNJED�AHEP� R� HAPQ� ���� "� LKHAC� PAC=�L=�R� RO=GE� @N�=RE� 
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SROLWLáQR�GHPRNUDWL]DFLMR�SRWUHEQD�QMXQD�DNFLMVND�
QDG�
JUDGQMD
��VH�SUDYL�REVWRM�UD]QROLNLK�DNWHUMHY��NL�]DVWRSDMR
RPHQMHQH�LQWHUHVH�

5HáHPR�ODKNR��GD�MH�]D�Y]SRVWDYLWHY�VWDELOQH�GHPR�
NUDFLMH�SRPHPEHQ�VDPRRUJDQL]DFLMVNL�SRWHQFLDO�GUXÌEH�
VH�SUDYL�VSRVREQRVW�QMHQLK�SRVDPH]QLNRY� LQ�VNXSLQ��GD
QD�RUJDQL]LUDQ�QDáLQ�GHOXMHMR�Y�MDYQRVWL��7R�QDV�SULYHGH
GR�NRQFHSWD�FLYLOQH�GUXÌEH��*UH�]D�ÊH�HQHJD�RG�SRJRVWR
XSRUDEOMDQLK��D� UD]OLáQR�SRMPRYDQLK�NRQFHSWRY�SROLWLá�
QH� WHRULMH��1D� WHP�PHVWX� QDP� QH� JUH� ]D� QHNR� SRJORE�
OMHQR� NRQFHSWXDOL]DFLMR� FLYLOQH� GUXÌEH�� DPSDN� QDV� ]D�
QLPD�SUHGYVHP�GHPRNUDWLáQL�SRWHQFLDO��NL� L]KDMD�L]�GR�
ORáHQHJD�QDáLQD�RUJDQL]LUDQRVWL�GUXÌEH���LQ�YORJD�PHGL�
MHY�SUL�DNWLYDFLML�WHJD�SRWHQFLDOD�

.RW� SUDYL� 'LDPRQG� ������� ������ SUHGVWDYOMD� FLYLOQD
GUXÌED��VIHUR�RUJDQL]LUDQHJD�GUXÌEHQHJD�ÌLYOMHQMD��NL�MH
RGSUWD��SURVWRYROMQD��VDPRGHOXMRáD��DYWRQRPQD�QDVSURWL
GUÌDYL�� NL� VH� �YVDM� GR� QHNH� PHUH�� Y]GUÌXMH� ]� ODVWQLPL
UHVXUVL� LQ� NL� GHOXMH� Y� RNYLUX� SUDYQHJD� UHGD� R]�� VNORSD
VNXSQLK� SUDYLO�� *UH� WRUHM� ]D� SRGURáMH�� NL� VH� �� VSORÊQR
UHáHQR���QDKDMD�PHG�VIHUR�SRVDPH]QLNRYHJD�]DVHEQHJD
DOL� GUXÌLQVNHJD� ÌLYOMHQMD� LQ� HNRQRPVNH� SURGXNFLMH� QD
HQL� WHU� PHG� VIHUR� GUÌDYH� LQ� QMHQLK� LQVWLWXFLM� QD� GUXJL
VWUDQL�R]��NL���NRW�PHQL�%DUEHU� ���������SUHGVWDYOMD�SR�
VUHGQLÊNR� SRGURáMH� PHG� REODVWMR� LQ� WUJRP�� 9� FLYLOQR�
GUXÌEHQR� VIHUR� WDNR� VRGLMR� IRUPDOQH� LQ� QHIRUPDOQH
RUJDQL]DFLMH��NL� ]DVWRSDMR�PQRÌLFR�QDMUD]OLáQHMÊLK� LQWH�
UHVRY�� ORFLUDQLK�QD�UD]OLáQLK�SRGURáMLK�áORYHNRYHJD�GH�
ORYDQMD��YDQMR�SD�QH�VRGLMR�HNRQRPVNH�RUJDQL]DFLMH��QD�
PHQMHQH�SULGRELYDQMX�SURILWD���3UL�WHP�ODKNR�JRYRULPR�R
LQGLYLGXDOQL� R]�� ]DVHEQL� LQ� R� MDYQL� R]�� DVRFLDFLMVNL
NRPSRQHQWL�FLYLOQH�GUXÌEH��&RKHQ��$UDWR�������������1D
HQL� VWUDQL� JUH� QDPUHá� ]D� VNXSLQH�� QDPHQMHQH� ]D�
GRYROMHYDQMX� SUHWHÌQR� SULYDWQLK� SRWUHE� �UHNUHDFLMD�
]DEDYD��� QD� GUXJL� VWUDQL� SD� ]D� RUJDQL]DFLMH�� SUL� NDWHULK
JUH� ]D� GHORYDQMH� Y� MDYQL� VIHUL� Y� IXQNFLML� L]UDÌDQMD
GRORáHQLK� NROHNWLYQLK� LQWHUHVRY�� HPRFLM� LQ� YUHGQRW� WHU
]DVOHGRYDQMD� GRORáHQLK� VNXSQLK� FLOMHY��� 9� WD� NRQWHNVW
VRGLMR� WXGL�RUJDQL]DFLMH��NDWHULK�GHORYDQMH� MH� LPSOLFLWQR
DOL� HNVSOLFLWQR� SROLWLáQR� RSUHGHOMHQR�� ERGLVL� Y� PRWLYLK
ERGLVL� Y� SRVOHGLFDK�� &LYLOQRGUXÌEHQR� VIHUR� ODKNR� Y� MH�
]LNX� VLVWHPVNH� WHRULMH� SRLPHQXMHPR� NRW� DVRFLDFLMVNL
SRGVLVWHP�GUXÌEH��NL�WYRUL�QHNDNÊQR�RNROMH�IXQNFLRQDOQR

VSHFLDOL]LUDQLK� GUXÌEHQLK� SRGURáLM� LQ� RPRJRáD� SUHYD�
MDQMH��SDUFLDOQLK��SRJOHGRY�LQ�LQWHUHVRY�Y�VIHUR�MDYQRVWL��

3UL� RGQRVLK� PHG� SROLWLáQR� UHOHYDQWQLPL� DNWHUML� �SUL
WHP�VR�PLÊOMHQL�WDNR�UD]OLáQL�VHJPHQWL�HOLWH�NRW�WXGL�GUXJH
GUXÌEHQH�VNXSLQH��WDNR�QH�PRUHPR�PLPR�NRQFHSWD� MDY�
QH�VIHUH���*UH�]D�SURVWRU�NRPXQLNDFLMVNLK�SURFHVRY�PHG
UD]OLáQLPL��WXGL�SROLWLáQR�DQJDÌLUDQLPL��DNWHUML��NL�RPRJR�
áDMR� GUXÌEHQR� UHIOHNVLMR� �3LQWHU�� ������� SURVWRU�� NL� QD
NRPSOHNVHQ� QDáLQ� SRYH]XMH� REPRáMH� ]DVHEQH� DYWRQR�
PLMH� V� VLVWHPRP� SROLWLáQH� REODVWL� Y� UD]OLáQLK� REOLNDK
GUXÌEHQHJD�NRPXQLFLUDQMD��+DEHUPDV���������%LVWYR�W��L�
FLYLOQRGUXÌEHQHJD�DQJDÌPDMD�MH�SUDY�Y�MDYQHP�XGHMVWYR�
YDQMX�Y� VPLVOX� L]UDÌDQMD� VWDOLÊá� LQ� VRGHORYDQMD�SUL� UHÊH�
YDQMX�SUREOHPRY��NL�VR�]D�GRORáHQHJD�DNWHUMD�UHOHYDQWQL�
(QHJD�RG�NOMXáQLK�HOHPHQWRY�GHPRNUDWLáQRVWL�SUHGVWDYOMD
VYRERGD� NRPXQLFLUDQMD�� NL� RPRJRáD� SURVW� SUHWRN� LQIRU�
PDFLM� Y� REOLNL� LGHM�� PQHQM� LQ� SUHGORJRY�� NL� ]DGHYDMR
FHORWHQ�VSHNWHU�SRGURáLM�LQ�YLGLNRY�GUXÌEHQHJD�ÌLYOMHQMD�
.RW� SUDYL� 3LQWHU� ������� ����� MH� MDYQD� VIHUD� �SRGREQR
IXQNFLRQDOQD� ]D� GHPRNUDWLáQR� RUJDQL]LUDQH� VNXSQRVWL�
NRW�VR�LQVWLWXFLMH�GUÌDYQH�REODVWL� LQ�REPRáMH�HNRQRPVNH
VYRERGH�R]��WUJD���9�GHPRNUDWLáQL�XUHGLWYL�QDM�EL�QDPUHá
SROLWLáQR� GHORYDQMH� WHPHOMLOR� QD� DUJXPHQWLUDQHP� LQ� FL�
YLOL]LUDQHP� GLDORJX� PHG� DNWHUML� SROLWLáQHJD� SURFHVD
�5DZOV��������+DEHUPDV���������NDU� MH�QXMQD�RVQRYD�]D
YRGHQMH�
GHOLEHUDWLYQH�SROLWLNH
��+DEHUPDV��������

3UREOHPDWLND� MDYQRVWL� MH� WHVQR� SRYH]DQD� ]� YSUDÊD�
QMHP� VWUXNWXULUDQRVWL� LQ� GHORYDQMD� VUHGVWHY� MDYQHJD� RE�
YHÊáDQMD�� VH� SUDYL�PHGLMHY��0HGLML� SUHGVWDYOMDMR�PHKD�
QL]HP� GUXÌEHQH� NRPXQLNDFLMH� PHG� DNWHUML� ]� UD]OLáQLK
GUXÌEHQLK�SRGURáLM��SUL�áHPHU� MH� ÊH�SRVHEHM�SRPHPEQD
QMLKRYD� YORJD� PHGLDWRUMD� PHG� GUÌDYOMDQL� R]�� FLYLOQR
GUXÌER�QD�HQL� VWUDQL� LQ� REODVWQR�SROLWLáQLPL� VWUXNWXUDPL
LQ� QMLKRYLPL� QRVLOFL� QD� GUXJL� VWUDQL�� 3ROHJ� IXQNFLMH� L]�
PHQMDYH�LQIRUPDFLM��NDWHUH�QDPHQ� MH� L]REUDÌHYDQMH� WDNR
GUÌDYOMDQRY�NRW� WXGL�QRVLOFHY�REODVWL�� MH�SRPHPEQD�QML�
KRYD�IXQNFLMD�QDG]RUD�QDG�REODVWQR�HOLWR��3UL�WHP�VOXÌLMR
SR�HQL�VWUDQL�NRW�VUHGVWYR�SUH]HQWDFLMH�VWDOLÊá�� LGHM��NULWLN
LQ�SUHGORJRY��REOLNRYDQLK�Y�VIHUL�FLYLOQH�GUXÌEH��SR�GUXJL
SD� WH� VDPL� SURGXFLUDMR�� V� áLPHU� QDVWRSDMR� Y� YORJL� NUH�
DWRUMD� MDYQHJD�PQHQMD��7DNR� ODKNR� UHáHPR��GD�PHGLMVNH
LQVWLWXFLMH���áDVRSLVL��UDGLMVNH�LQ�WHOHYL]LMVNH�KLÊH���LQ�QML�
KRYL�SURWDJRQLVWL���XUHGQLNL��QRYLQDUML� LQ�SXEOLFLVWL���SR�

� -K@NKÜF=�EJPANAOKR�GE�FED�EVN=�=FK�OK�VAHK�N=VHEÜJ=��1=GK�EI=IK�KNC=JEV=?EFA�QOP=JKRHFAJA�V=�V=OPKL=JFA�N=VHEÜJED�BQJG?EKJ=HJED�EJLKGHE?JED�EJPANAOKR�  N=VJA�OP=JKROGA�OGQLEJA�EJ�LKGHE?J=�@NQ
PR=�V@NQ�AJF=�@AHK@=F=H?AR�OEJ@EG=PE
� EVK>N=�AR=HJA�EJ�GQHPQNJA�KNC=�JEV=?EFA� N=VJA�JABKNI=HJA�K>HEGA�EVK>N=�AR=JF=�GQHPQNJK�QIAPJE
G=�@NQ
PR=
�=OK?E=?EFA�J=IAJFAJA�OK?E=HJEI�@AF=RJKOPEI�  OGQLEJA
V=�O=IKLKIKÜ�EJ�LKIKÜ�N=VHEÜJEI�KCNK�AJEI�OGQLEJ=I���KOP=NAHEI�>NAV@KI?AI�>ACQJ?AI�EP@�
� HKG=HJA� EJE?E=PERA�  @AJEIK�N=V�HEÜJA�KNC=JEV=?EFA�GE�EI=FK�J=�OGN>E�N=VRKF�HKG=HJA�OGQLJKOPE
�KNC=JEV=?EFA�V=�V=@KRKHFAR=JFA�@QDKRJED�LKPNA>�  LNA@ROAI�RANOGA�KNC=�JEV=?EFA
�EJ�KNC=JEV=?EFA�QOIANFAJA�R�QNAOJEÜEPAR�N=VHEÜJED�F=RJED�KV��K>ÜED�?EHFAR�  KGKHFAR=NOPRAJA�EJ�IENKRJA�KNC=JEV=?EFA�OGQLEJA�V=
EV>KHF
=JFA�@AHKR=JF=�@N�=RJED�EJOPEPQ?EF�EP@�
�� �OK?E=?EFOGE� LK@OEOPAI� QN=RJ=R=FK� N=VHEÜJE�IA@EFE� KV�� LNEJ?ELE� BQJG?EKJEN=JF=��*A@� JFEIE� OK� J=FLKIAI>JAF 
E� EJPANAO� RLHER� EJ� OKHE�@=NJKOP� *=G=NKREÜ�����
�

� -NE�PAI�JAG=PANE�PAKNAPEGE�N=VHEGQFAFK�IA@�LKFIKI=�F=RJA�OBANA�EJ�F=RJKOPE��-NE�PAI�FA�LNR=�N=VQIHFAJ=�GKP�LNKOPKN�OKKÜ=JF=�N=VHEÜJED@NQ�>AJED�EJPANAOKR�R�G=PANAI�OA�I=JEBAOPEN=�@NQ�>AJ=�N=VJKHEGKOP"�IA@PAI�GKP�FA�OHA@JF=�N=VQIHFAJ=�GKP�@NQ�>AJE�=GPAN�LKCKOPK�ROIEOHQ�OEHA�GE� EI=�AI=J?EL=PKNEÜJE�LKPAJ?E=H� EJ�GE�@AHQFA�R�OIANE�@AIKGN=PEV=?EFA�  RAÜ�K�PAI�CHAF�-EJPAN�����
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VUHGQR��D�SRJRVWR�]HOR�SRPHPEQR�YSOLYDMR�QD�SRWHN� LQ
UH]XOWDWH�SROLWLáQHJD�SURFHVD�� V�áLPHU�QDVWRSDMR�NRW�HOH�
PHQW� SROLWLáQHJD� SURVWRUD�� àH� VH� YUQHPR� N� YSUDÊDQMX
QDG]RUD��WDNR�ODKNR�GHQLPR�áODQHN��Y�NDWHUHP�VR�UD]NULWH
QHSUDYLOQRVWL�DOL�FHOR�QH]DNRQLWRVWL�Y�GHORYDQMX�GRORáH�
QHJD� GUÌDYQHJD� RUJDQD�� VSURÌL� SRVWRSHN� XJRWDYOMDQMD
RGJRYRUQRVWL� LQ� SRVOHGLáQR� VDQNFLRQLUDQMD� RGJRYRUQLK�
2G�WRG�SRJRVWR�R]QDáHYDQMH�PHGLMHY�NRW�áHWUWH�YHMH�RE�
ODVWL��Y�NDWHUL�QDVWRSDMR�RG�REODVWL�QHRGYLVQL�PHGLMVNL�DN�
WHUML��NL��XWHOHÊDMR�MDYQR�PQHQMH�LQ�RG�WRG�áUSDMR�PRá��GD
QDG]RUXMHMR�SUHRVWDOH�YHMH�REODVWL���6SOLFKDO������������

.OMXE�WHPX�GD�VH�]PRÌQRVWL�PHGLMHY�]D�NRQVWUXLUDQMH
]DYHVWL�OMXGL�SRJRVWR�SUHFHQMXMH��SD�QMLKRYHJD�YSOLYD�QD
VWDOLÊáD�OMXGL��WXGL�DOL�SUHGYVHP�Y�RGQRVX�GR�SROLWLNH��QL
PRJRáH� ]DQHPDULWL�� =DWR� ODKNR� UHáHPR�� GD� VWD� RG� QD�
áLQD�GHORYDQMD�PHGLMVNHJD�SURVWRUD�Y�YHOLNL�PHUL�RGYLVQL
GUXÌEHQD�LQ�SROLWLáQD�GLQDPLND��6�VWDOLÊáD�UD]YRMD�GHPR�
NUDFLMH� QDPUHá� QL� SRPHPEQD� VDPR� VYRERGD� L]UDÌDQMD
SRVDPH]QLNRY� LQ� VNXSLQ�� DPSDN� WXGL� PRÌQRVW�� GD� VR
QMLKRYD� VWDOLÊáD� SUH]HQWLUDQD� Y� MDYQRVWL� QD� FHORYLW� LQ
NRUHNWHQ� QDáLQ�� ,Q� GD� QREHQL� QD]RUL� QLVR� D� SULRUL� SUL�
YLOHJLUDQL�� 9� SULPHUX� PHGLMVNH� GRPLQDFLMH� GRORáHQH
SROLWLáQH��LGHRORÊNH�DOL�LQWHUHVQH�RSFLMH��SUDYLORPD�WLVWH�
NL�SRVHGXMH�WXGL�RVWDOH�SR]LFLMH�GUXÌEHQH�PRáL��SULGH�GR
]DQLNDQMD�HQHJD�RG�WHPHOMQLK�GHPRNUDWLáQLK�SRVWXODWRY�
WM�� HQDNRSUDYQRVWL� SROLWLáQHJD� WHNPRYDQMD�� VDM� UD]OLáQH
SROLWLáQH� DOWHUQDWLYH� QLPDMR� PRÌQRVWL� SULPHUQH� DUWLNX�
ODFLMH�� 3RVOHGLFD� WHJD� MH� ODKNR� XPHWQR� SRY]URáHQR� QH�
UDYQRYHVMH�SROLWLáQHJD�SURVWRUD�Y�VPLVOX��GD�VL�GRORáHQD
SROLWáQD�VWUXMD�SULGREL�YHáMR�PRá�LQ�YSOLY��NL�MH�OHJLWLPQD
SRGSRUD�� NL� MR� XÌLYD� PHG� YROLYFL�� 9� SULPHUX� VSUHJH
�ILQDQáQH��NDGURYVNH�� LGHRORÊNH��]�REODVWQR�HOLWR� �LQ�RV�
WDOLPL�HOLWDPL��GHQLPR�JRVSRGDUVNR��PHGLML�QH�RSUDYOMDMR
VYRMH� YORJH� NULWLNRY� REODVWL�� V� áLPHU� MH� RNUQMHQ� GUXJL
WHPHOMQL� SRVWXODW� GHPRNUDFLMH� �� QDG]RU� QDG� REODVWMR�
=DWR� MH� EUH]� DYWRQRPQHJD� LQ� SOXUDOQHJD� PHGLMVNHJD
SURVWRUD�� NL� EL� RPRJRáLO� L]UDÌDQMH� ÊLURNH� SDOHWH� VWDOLÊá�
REOLNRYDQLK� QD� SRGODJL� UD]OLáQLK� LGHMQR�QD]RUVNLK� LQ
YUHGQRWQLK�RULHQWDFLM�� LQ� NMHU� EL� UD]OLáQH� GUXÌEHQH� VNX�
SLQH� LPHOH�PRÌQRVW� GR� VYRMHJD� 
JODVX
�� GHPRNUDWLáQRVW
SROLWLáQHJD�ÌLYOMHQMD�UHVQR�RNUQMHQD�

'HPRNUDFLMD� WRUHM� ]DKWHYD� QH� OH� VYRERGR�� DPSDN
WXGL�HQDNRSUDYQRVW�L]UDÌDQMD��7X�SULGH�GR�L]UD]D�SRPHQ
PHGLMVNHJD� SOXUDOL]PD�� àHSUDY� QHNDWHUH� ÊWXGLMH� SRQX�
MDMR� PHÊDQH� UH]XOWDWH� JOHGH� SRYH]DQRVWL� PHG� GHPR�
NUDFLMR�LQ�PHGLMVNLP�SOXUDOL]PRP��:RRGV���������SD�QL
PRJRáH�]DQLNDWL��GD�VH�SROLWLáQR�ÌLYOMHQMH�GHPRNUDWLáQH
GUXÌEH�� NL� MH� SR� VYRML� QDUDYL� SOXUDOQD�� WM�� VHVWDYOMHQD� L]
PHGVHERMQR� UD]OLáQLK� LQWHUVQLK� LQ� QD]RUVNLK� VNXSLQ�
ODKNR� NYDOLWHWQR� UD]YLMD� OH� RE� UD]YHMDQHP� LQ� GLYHU]LIL�
FLUDQHP�PHGLMVNHP�SURVWRUX��VHVWDYOMHQHP�L]�RUJDQL]DFLM
�áDVRSLVQLK��UDGLMVNLK�LQ�WHOHYL]LMVNLK�KLÊ���NL�VR�GRY]HWQH

]D� VWDOLÊáD� UD]OLáQLK� LGHMQR�QD]RUVNLK�RULHQWDFLM��6HYHGD
WDNÊQLK�� NL� VRGLMR� Y� RNYLU� XVWDYQH� XUHGLWYH�� VH� SUDYL� GD
SULVWDMDMR� QD� WHPHOMQH� SRVWXODWH� VRGREQH� LQ� GHPRNUD�
WLáQHJD�GUXÌEH�� �9� WD�RNYLU�VHYHGD�QH�VRGLMR�VWDOLÊáD��NL
VSRGNRSDYDMR�GHPRNUDWLáQR�XUHGLWHY��SURSDJLUDMR�NDWHUR
RG�DYWRULWDUQLK�LGHRORJLM�DOL�VHMHMR�VRYUDÊWYR�PHG�OMXGPL
QD�HWQLáQL��UDVQL��UHOLJLR]QL�DOL�LGHRORÊNL�RVQRYL��

'HMVWYR� MH�� GD� Y� VRGREQL� NRPSOHNVQL� GUXÌEL� SRVD�
PH]QLNL�LQ�VNXSLQH�QH�PRUHMR�SRVUHGRYDWL�VRGUÌDYOMDQRP
VYRMLK� VWDOLÊá�� SRJOHGRY�� LGHM�� LWG�� QD� QHSRVUHGHQ� QDáLQ
�UD]HQ�]HOR�PDMKQHPX�ÊWHYLOX���DPSDN�]D� WR�SRWUHEXMHMR
SRVUHGQLNH��7R�YORJR�RSUDYOMDMR�PQRÌLáQL�PHGLML��7L�SR�
VUHGXMHMR� LQWHUSUHWDFLMH�R�GRJRGNLK� LQ�DNWHUMLK��NDU�YHOMD
WXGL�]D�SROLWLáQH�GRJRGNH� LQ�DNWHUMH��1D� WD�QDáLQ�GRELMR
GUÌDYOMDQL�GRORáHQR� SUHGVWDYR� R� GRJDMDQMX� Y� SROLWLNL� LQ
GUXÌEL�� 6HYHGD� SD� YVDN�PHGLM� SRVUHGXMH� VYRMR� LQWHUSUH�
WDFLMR�GRJDMDQMD�� Y� VNODGX� ]� YUHGQRWQLPL� LQ� LGHRORÊNLPL
RULHQWDFLMDPL� QMHJRYLK� QRVLOFHY� �QRYLQDUMHY�� XUHGQLNRY
������ 9� WHP� VPLVOX� REMHNWLYQRVW� NRW� WDNÊQD� QH� REVWDMD�
2EVWDMDMR�VLFHU�UD]OLNH�Y�SURIHVLRQDOQRVWL�PHGLMVNLK�DNWHU�
MHY��7DNR� Y�XJOHGQLK�PHGLMLK� ]� GROJROHWQR� WUDGLFLMR� RE�
VWDMDMR� YLVRNL� VWDQGDUGL� SURIHVLRQDOQRVWL� QRYLQDUVNHJD
GHOD��NMHU�MH�SRGDMDQMH�GHMVWHY�LQ�LQIRUPDFLM�VWURJR�ORáHQR
RG� QMLKRYHJD� NRPHQWLUDQMD�� SUL� áHPHU� VOHGQMH� SUHWHÌQR
WHPHOML� EROM� QD� UDFLRQDOQLK� DUJXPHQWLK� NRW� QD� SUHG�
VRGNLK�� 9VHHQR� VH� GRORáHQL� VWRSQML� SULVWUDQRVWL� QREHQ
PHGLMVNL�XVWYDUMDOHF�QH�PRUH�L]RJQLWL�

9� WHP� VPLVOX� MH� SRPHPEQR�� GD� LPDMR� GUÌDYOMDQL
PRÌQRVW� SULGRELWL� SROLWLáQH� LQIRUPDFLMH� L]� UD]OLáQLK
YLURY��/H�QD�WD�QDáLQ�VL�ODKNR�XVWYDULMR�UHODWLYQR�FHORYLWR
LQ� YHOMDYQR� VOLNR� VWDQMD�� *UH� WRUHM� ]D� SOXUDOQRVW�� NL� MH
SROHJ� SURIHVLRQDOQRVWL� LQ� QHSULVWUDQVNRVWL� �Y� VPLVOX� RG�
VRWQRVWL� QDPHUQHJD� ]DYDMDQMD� LQ� SRWYDUMDQMD� GHMVWHY�
ELVWYHQD�]D� WR��GD� ODKNR�PHGLML� RSUDYOMDMR� VYRMR�GHPR�
NUDWLáQR�YORJR�

6DPR� GHMVWYR�� GD� MH� SRVDPH]HQ�PHGLM� QD]RUVNR� DOL
SROLWLáQR�RSUHGHOMHQ��QDáHORPD�QL�SUREOHPDWLáQR��9HáL�
QD� XJOHGQLK� PHGLMHY� Y� HWDEOLUDQLK� GHPRNUDFLMDK� �Y
HYURSVNHP�SURVWRUX�YHOMD� WR�SUHGYVHP�]D�áDVRSLVH�� LPD
REOLNRYDQ� SUHSR]QDYHQ� QD]RUVNL� LQ� LGHRORÊNL� SURILO
�NRQ]HUYDWLYHQ��OLEHUDOHQ��VRFLDOGHPRNUDWVNL����9DÌQR�MH�
GD� MH�PHGLMVNL�SURVWRU� NRW� FHORWD� YVDM� UHODWLYQR�XUDYQR�
WHÌHQ��VH�SUDYL�VHVWDYOMHQ�L]�PHGLMHY�UD]OLáQLK�QD]RUVNLK
RULHQWDFLM�� NL� VR� SR� VYRMHP� 
GRVHJX
� YVDM� SULEOLÌQR
HQDNRYUHGQL��� WDNR� GD� VH� SRVDPH]QR� GUXÌEHQR� YSUDÊD�
QMH�RVYHWOL�L]�UD]OLáQLK�]RUQLK�NRWRY�

0(',-6.$�3/85$/1267�,1�1-(1(�32/,7,Ý1(
,03/,.$&,-(���35,0(5�6/29(1,-(

3ROLWLáQL� SURVWRU� Y� SRVWNRPXQLVWLáQL� 6ORYHQLML� MH� ELO
WUDGLFLRQDOQR�]D]QDPRYDQ�]�ELSRODUQR�GHOLWYLMR�QD�WDERU

� 3�RAÜEJE�ARNKLOGED�@N�=R�K>OP=F=P=�RO=F�LK�AJ�RAÜFE�HARK�EJ�@AOJK�KNEAJPEN=J�@JARJEG��1=GK�EI=IK�JLN��R��ROPNEEFE�  @AOJE
�!EA�-NAOOA�EJ
 HARE
�!AN�0P=J@=N@�R�+AIÜEFE�  @AOJE
�!EA�4AHP� EJ�  HARE
�#N=JGBQNPAN�/QJ@O?D=Q�R�#N=J?EFE�  @AOJE
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�)E>AN=PEKJ�R�3��NEP=JEFE� @AOJE
�1DA�1EIAO�EJ� HARE
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W��L��OHYR�OLEHUDOQLK�VWUDQN�LQ�W��L��SRPODGQLK�VWUDQN����NDU
VH� MDYQRVWL� SRQDYDGL� R]QDáXMH� ]� 
OHYLFR
� LQ� W�� L�� 
GHV�
QLFR
����7R�VH�Y�VSORÊQHP�SRNULYD�]�GHOLWYLMR�QD�
VWDUH
�LQ

QRYH
� VWUDQNH�� WM�� VWUDQNH� QDVOHGQLFH� QHNGDQMLK� GUXÌ�
EHQRSROLWLáQLK� RUJDQL]DFLM�� QDVWDOH� Y� SURFHVX� GHPRNUD�
WL]DFLMH���

7D� UD]YRM� MH� ELO� RSUHGHOMHQ� ]� GRPLQDFLMR� OHYROL�
EHUDOQHJD�WDERUD��NMHU�MH�LJUDOD�RGORáLOQR�YORJR�/'6��7D
VWUDQND� MH� ELOD� QD� áHOX� VORYHQVNH� REODVWL� YHáLQR� SR�
RVDPRVYRMLWYHQHJD� REGREMD�� ÉOR� MH� WRUHM� ]D� UHODWLYQR
ÊLENR� VWRSQMR�PHQMDY� SROLWLáQLK� HOLW� R]�� QMLKRYR� YLVRNR
UHSURGXNFLMR���YLÊMR�NRW�Y�SULPHUOMLYLK�GUÌDYDK�Y]KRGQR�
VUHGQMH� (YURSH� �$GDP�� 7RPÊLá�� ������ ������� 3UHPRá
WHJD� WDERUD� MH� EROM� NRW� L]� QMHJRYH� OHJLWLPQH� PRáL� Y
VPLVOX� YROLOQH� SRGSRUH� GUÌDYOMDQRY� �WD� MH� ELOD� YHáLQR
áDVD�UHODWLYQR� L]HQDáHQR��� L]MHPD�VR�ELOH�YROLWYH������
NMHU� MH� 
OHYLFD
� PRáQR� ]PDJDOD�� L]KDMDOD� L]� QMHJRYLK
PRáQLK� SRYH]DY� ]� UD]OLáQLPL� VWUDWHÊNLPL� VNXSLQDPL� ]
UD]OLáQLPL� SRPHPEQLPL� UHVXUVL� �$GDP�� ������ 7RPÊLá�
������ ������� ,Q�PHG� WHPL� VWUDWHÊNLPL� VNXSLQDPL� VR� SR
PQHQMX�PQRJLK� LJUDOL�]HOR�SRPHPEQR�YORJR�PHGLML��NL
VR� �ELOL�� L]UD]LWR� SUHYODGXMRáH� QDNORQMHQL� WHPX� WDERUX�
7R� MH� YVDM� GR� GRORáHQH� PHUH� PRJRáH� SRMDVQLWL� ]� ÌH
RPHQMHQR� UHSURGXNFLMR� HOLW�� WXGL� QD� PHGLMVNHP� SRG�
URáMX�� NDU� MH� SRYH]DQR� V� SUHYODGR� VWDOLÊá�� NL� VRGLMR� Y
UHSHUWRDU�LGHRORÊNH�OHYLFH��LQ�YHáLQVNR�OHYLáDUVNR�LGHQWL�
ILNDFLMR�PHGLMVNLK�XVWYDUMDOFHY��/DK��������

3UREOHPDWLND� PHGLMVNHJD� SOXUDOL]PD� MH� ELOD� Y� 6OR�
YHQLML�GHOHÌQD�SUHFHM�PDMKQHJD�UD]LVNRYDOQHJD�]DQLPD�
QMD� ]QDQVWYHQLK� NURJRY�� 7R� MH� SUHVHQHWOMLYR� JOHGH� QD
VLFHU� GRNDM� UD]YLWR� LQ� SURGXNWLYQR� ]QDQVWYHQR�UD]LVNR�
YDOQR� GHOR� QD� SRGURáMLK� PHGLMHY� LQ� NRPXQLFLUDQMD�� ÉH
SRVHEHM� SUHVHQHWOMLYR� SD� MH� GHMVWYR�� GD� Y� VORYHQVNL

MDYQRVWL�LQ�SROLWLNL�ÌH�YVDM�]DGQMLK�GHVHW�OHW�SRWHNDMR�GR�
NDM� LQWHQ]LYQH� SROHPLNH� R� �QH�XUDYQRWHÌHQRVWL� VORYHQ�
VNHJD� PHGLMVNHJD� SURVWRUD� LQ� SRPHQX� OH�WHJD� ]D� UD]�
PHUMD� PHG� SROLWLáQLPL� DNWHUML� LQ� QDVSORK� ]D� VWDQMH
VORYHQVNH� GHPRNUDFLMH�� 3UL� WHP� JUH� SRJRVWR� ]D� GLDPH�
WUDOQR�QDVSURWQD� VWDOLÊáD��QD�HQL� VWUDQL� ]D�EHQHYROHQWQH
RFHQH��GD�MH�VWDQMH�Y�PHGLMLK�GREUR�R]��YVDM�]DGRYROMLYR
LQ� GD� QH� SUHGVWDYOMD� SUREOHPRY� ]D� GHORYDQMH� GHPR�
NUDFLMH�� QD� GUXJL� VWUDQL� ]D�NULWLáQD� VWDOLÊáD�� NL� VORYHQVNL
PHGLMVNL�SURVWRU�RFHQMXMHMR�NRW�QHSOXUDOHQ��SULVWUDQVNL�LQ
QDNORQMHQ� VORYHQVNL� SROLWLáQL� OHYLFL�� NDU� QDM� EL� Y
SUHWHNORVWL�RYLUDOR�HQDNRSUDYQR�SROLWLáQR�WHNPRYDQMH�

3UYD� YHáMD� UD]LVNDYD� PHGLMVNHJD� SURVWRUD� ]� YLGLND
QMHJRYH� SOXUDOQRVWL�� SUHYODGXMRáLK�YUHGQRWQLK� REUD]FHY
LQ� SRYH]DQRVWL� V� SROLWLNR� MH� ELOD� RSUDYOMHQD� V� VWUDQL
VNXSLQH� UD]LVNRYDOFHY�=DYRGD� ]D� RÌLYLWHY� FLYLOQH� GUXÌ�
EH����$YWRUML�VR�SULÊOL�GR�VNOHSD��GD�MH�PHGLMVNL�SURVWRU�Y
VYRMLK� SROLWLáQLK� LQ� LGHRORÊNLK� SUHIHUHQFDK� L]UD]LWR
HQRVWUDQVNL�� WM�� GD� SRGSLUD� W�� L�� WUDQ]LFLMVNR� OHYLFR�� VH
SUDYL� SROLWLáQH� VWUDQNH� LQ� VNXSLQH�� NL� VR� QDVOHGQLFH
QHNGDQMLK� GUXÌEHQRSROLWLáQLK� RUJDQL]DFLM�� SUHGYVHP
VWUDQNL� /'6� LQ�=/'6� �VHGDM� 6'��� 7D� SROLWLáQD� RSFLMD�� NL
SR�PQHQMX�DYWRUMHY�SUHGVWDYOMD�NRQWLQXLWHWR� V�SUHMÊQMLP
UHÌLPRP�� VDM� ]DVWRSD� LQWHUHVH� QHNGDQMH� GUXÌEHQH�HOLWH�
VH� QDM� EL� RKUDQMDOD� QD� REODVWL� SUDY� ]DUDGL� L]UD]LWH
QDNORQMHQRVWL�� NL� MR� XÌLYD� V� VWUDQL� QDMSRPHPEQHMÊLK
VUHGVWHY� PQRÌLáQHJD� REYHÊáDQMD�� 7D� QDPUHá� V� VYRMLK
SRURáDQMHP� LQ� LQWHUSUHWLUDQMHP� 
NRQVWUXLUDMR
� UHDOQRVW
WDNR�� GD� XVWYDUMDMR� SUHGVWDYH� LQ� SURPRYLUDMR� VWDOLÊáD� LQ
YUHGQRWH�� NL� VR� Y� VNODGX� ]� LQWHUHVL� RPHQMHQH� SROLWLáQH
RSFLMH��$SOHQF�LQ�-HURYÊHN��������

5H]XOWDWL� WH� DQDOL]H� VR� SRY]URáLOL� SUHFHM� EXUQH� UH�
DNFLMH�Y� MDYQRVWL�� NDU� MH�ELOR�SULáDNRYDQR�JOHGH�QD�GHM�
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VWYR�� GD� VR� ELOL� SUHGPHW� GRNDM� RVWUH� NULWLNH� SUDY� QDM�
SRPHPEQHMÊL� VORYHQVNL� PHGLML�� $YWRUMHP� VH� MH� RáLWDOR
SROLWLáQR� SULVWUDQVNRVW�� NDU� VH� MH� GRND]RYDOR� V� WHP�� GD
JUH�YHáLQRPD�]D�OMXGL��NL�VR�EOL]X�SROLWLáQL�GHVQLFL��]DWR
QDM�EL�QMLKRYH�XJRWRYLWYH�EROM�NRW�QD�]QDQVWYHQL�PHWRGL
WHPHOMLOH� QD� SROLWLáQLK� VWDOLÊáLK� LQ� SUHGVRGNLK��1HNDWHUL
VR� MLP�RáLWDOL� WXGL�SRPDQMNOMLYR�PHWRGRORÊNR�]QDQMH� LQ
SUHPDMKQH� UD]LVNRYDOQH� L]NXÊQMH�� .OMXE� XSUDYLáHQRVWL
GRORáHQLK�RáLWNRY��PHWRGRORÊNH�SRPDQMNOMLYRVWL��SUHWLUD�
QR�YQDÊDQMH�YUHGQRWQLK�VRGE��SD�MH�RPHQMHQD�UD]LVNDYD
YHQGDUOH� XVSHOD� GHWHNWLUDWL� QHNDWHUH� L]PHG� QDMEROM� SUR�
EOHPDWLáQLK�PRPHQWRY� VORYHQVNHJD�PHGLMVNHJD� SURVWR�
UD�� NL� LPDMR� YHOLN� SRPHQ� ]D� UD]YRM� RGSUWH� LQ� GHPR�
NUDWLáQH�GUXÌEH�

%ROM�VLVWHPDWLáQD��FHORYLWD� LQ�PHWRGRORÊNR�GRGHODQD
UD]LVNDYD�PHGLMVNHJD� SOXUDOL]PD� MH� ELOD� RSUDYOMHQD� OHWD
����� V� VWUDQL� VRGHODYFHY� ,QÊWLWXWD� ]D� VWUDWHÊNH� LQ� UD]�
YRMQH� DQDOL]H���� &LOM� UD]LVNDYH� MH� ELO� �RGJRYRULWL� QD
YSUDÊDQMH��DOL�Y�6ORYHQLML�REVWDMD�XVWUH]QD�VWRSQMD�PHGLM�
VNHJD� SOXUDOL]PD�� NDNÊQH� YUVWH� MH� WD� SOXUDOL]HP�� NMH� VR
GHILFLWL� LQ� NDNR� WR� YSOLYD� QD� GUXÌEHQR� NOLPR� LQ� GH�
PRNUDWLáQR� SROLWLáQR� NXOWXUR�� �$GDP� HW� DO��� ������ ���
5D]LVNRYDOQR� GHOR� MH� YVHERYDOR� WDNR� NYDQWLWDWLYQL� NRW
NYDOLWDWLYQL� PHWRGRORÊNL� SULVWRS�� 3UYL� MH� ELO� XSRUDEOMHQ
SUL�DQDOL]L�YVHELQH� ÊWLULK�GQHYQLNRY�]� YLGLND�RGQRVD�GR
YODGH� LQ�QMHQLK� UHIRUP��GUXJL�SD� SUL� ÊWXGLML� SULPHUD� NR�
OXPHQ�Y�áDVRSLVX�'QHYQLN��WM��LGHMQR�QD]RUVNH�XVPHULWYH
QMLKRYLK�VSRURáLO�

7D� UD]LVNDYD� MH� ELOD� RSUDYOMHQD� Y� áDVX� SR� ]DGQMLK
SDUODPHQWDUQLK� YROLWYDK�� QD� NDWHULK� MH� ]PDJDOD� W�� L�
SRPODGQD� RSFLMD�� 7R� MH� SRPHQLOR� GRORáHQH� SUHPLNH
JOHGH� VWUXNWXUH� LQ� UD]PHULM�PRáL� LQ� YSOLYD� QD� UD]OLáQLK
SRGURáMLK� �� WXGL� QD� SRGURáMX� PHGLMHY�� 3ULÊOR� MH� GR
VSUHPHPEH� ]DNRQD� R� MDYQL� UDGLRWHOHYL]LML� �� NDU� VR
VSUHPOMDOH� EXUQH� SROHPLNH� LQ� PRáQD� QDVSURWRYDQMD�
L]YHGHQ� MH� ELO� FHOR� UHIHUHQGXP� �VLFHU� QHXVSHÊQR� ]D
SUHGODJDWHOMH��� 1DSRYHGRYDOD� VH� MH� XVWDQRYLWHY� SRVHE�
QHJD� VNODGD�� NDWHUHJD� QDPHQ� MH� ELO� SR� PQHQMX� SUHG�
ODJDWHOMHY� XVWYDULWL� EROM� GLIHU]LILFLUDQ� PHGLMVNL� SURVWRU
SUHGYVHP�Y� VPLVOX� YHáMH� QD]RUVNH� SOXUDOQRVWL��PHGWHP
NR� VR� QDVSURWQLNL� SUHGORJD� YLGHOL� Y� QMHP� SRVNXV� SROL�
WLáQHJD�SUHXUHMDQMD�SRGUHMDQMD�PHGLMVNHJD�SURVWRUD�

$YWRUML� UD]LVNDYH� VR� SULÊOL� GR� XJRWRYLWYH�� GD� NOMXE
VROLGQL� VWUXNWXUQL� UD]YLWRVWL�PHGLMVNHJD� SURVWRUD� REVWDMD
SUHFHMÊHQ� GHILFLW� Y� VPLVOX� SRPDQMNOMLYH� PQHQMVNH� LQ
QD]RUVNH�GLIHUHQFLDFLMH�LQ�UD]QRYUVWQRVWL��NDU�SRPHQL�WX�
GL�L]UD]LWR�QHHQDNRPHUQR�QDNORQMHQRVW�SRVDPH]QLP�SR�
OLWLáQLP� RSFLMDP���� 7D� GHILFLW� MH� SR� QMLKRYHP� PQHQMX

JUDGXDOLVWLáQHJD� PRGHOD� VORYHQVNH� WUDQ]LFLMH�� RSUHGH�
OMHQHJD� V� SRVWRSQLPL� VSUHPHPEDPL� LQ� YLVRNR� VWRSQMR
UHSURGXNFLMH�HOLW��VDM�WD�PRGHO��HQRVWDYQR�QL�SRWUHERYDO
QD]RUVNR� NRQNXUHQáQLK� PHGLMHY�� WDNR� GD� VH� WL� QLVR

VSRQWDQR
� L]NULVWDOL]LUDOL� NRW� SRVOHGLFD� GUXÌEHQLK� NRQ�
IOLNWRY� LQ�SOXUDOQH� MDYQH� VIHUH�� �$GDP�HW� DO��� ����������
1H�PRUHPR�VLFHU�JRYRULWL� R�RGVRWQRVWL� QD]RUVNHJD�SOX�
UDOL]PD�Y�PHGLMLK��VDM�REVWDMDMR� �LQ�VR�YHV�áDV�REVWDMDOL�
WXGL� SRJOHGL�� NL� VH� QH� YNODSOMDMR� Y� 
JODYQL� WRN
�� NDU
SRPHQL�� GD� ]DJRYDUMDMR� EROM� NRQ]HUYDWLYQH� YUHGQRWH� LQ
SRGSLUDMR�W��L��SRPODGQR�RSFLMR��9HQGDU�VR�NOMXE�WHPX�Y
L]UD]LWL� PDQMÊLQL�� WDNR� GD� R� SUDYHP� QD]RUVNHP� UDY�
QRWHÌMX�QH�PRUHPR�JRYRULWL�

3UL� RPHQMHQL� UD]LVNDYL� JUH� ]D� SUHOLPLQDUQR� DQDOL]R
R]�� VRQGDÌR� QD]RUVNHJD� LQ� SURIHVLRQDOQHJD� SURILOD� VOR�
YHQVNLK� �WLVNDQLK�� PHGLMHY�� NDWHUH� QDPHQ� MH� SUHGYVHP
VSRGEXGLWL�UD]SUDYR�R�WHM�]HOR�REáXWOMLYL�SUREOHPDWLNL��R
NDWHUL�REVWDMDMR�]HOR� UD]OLáQD�PQHQMD��9VHHQR�SD� ODKNR
QD� VORYHQVNHP� SULPHUX� XJRWRYLPR�� GD� REVWDMD� SUHFHMÊ�
QMD� Y]DMHPQD� SRYH]DQRVW� PHG� GLQDPLNR� SROLWLáQLK
VSUHPHPE�LQ�NRQILJXUDFLMR�SROLWLáQH�HOLWH�QD�HQL�VWUDQL�LQ
XVWURMHP�PHGLMVNHJD�SURVWRUD�QD�GUXJL�VWUDQL�

6./(3

'HPRNUDFLMD� MH� VLVWHP�� NDWHUHJD� ELVWYHQD� RSUHGH�
OMXMRáD�]QDáLOQRVW�MH�RGSUWRVW�SROLWLáQHJD�SURFHVD��7LVWR�
NDU�MH�WUGQR�LQ�JRWRYR��VR�PHKDQL]PL�SROLWLáQH�VHOHNFLMH�
WM�� SUDYLOD� LQ� SRVWRSNL�� QD� SRGODJL� NDWHULK� SRWHND� SROL�
WLáQR� WHNPRYDQMH�� NL�PRUDMR� ELWL� MDYQL� LQ� WUDQVSDUHQWQL�
PHGWHP�NR�MH�UH]XOWDW�WHJD�WHNPRYDQMD��NL�VH�PDQLIHVWLUD
QD� SRQDYOMDMRáLK� VH� YROLWYDK�� YVDM� Y� QDáHOQHP� VPLVOX
YVHOHM� QHJRWRY�� NDU� SRPHQL�� GD� RPRJRáD� NRQWLQXLUDQR
FLUNXODFLMR� SROLWLáQLK� HOLW� QD� REODVWQLK� SRORÌDMLK�� 7D
FLUNXODFLMD�MH�WDNR�QD�HQL�VWUDQL�L]UD]�SROLWLáQH�RGSUWRVWL�
SR� GUXJL� VWUDQL� QD� QMHQR� ]DJRWRYLOR�� VDM� REODVWQLNRP
RQHPRJRáD� �DOL� SD� YVDM� PRáQR� RWHÌXMH�� SULVYRMLWHY
GUÌDYH� LQ� XSRUDER�]ORUDER� QMHQLK� Y]YRGRY� ]D� QHOHJL�
WLPQH�QDPHQH�

9HQGDU� ]D� WR�� GD� VH� SROLWLáQL� SURFHV� RGYLMD� QD� LQ�
NOX]LYHQ� QDáLQ�� WM�� RE� HQDNRSUDYQHP� VRGHORYDQMX� LQ
YNOMXáHQRVWL� UD]OLáQLK�DNWHUMHY��QH�]DGRVWXMHMR�]JROM�NR�
UHNWQL� R]�� QHGLVNULPLQDWRUQL� SRVWRSNL�� NL� SUHGVWDYOMDMR
LQVWLWXFLRQDOQL�RNYLU�SROLWLáQHJD�WHNPRYDQMD��áHSUDY�VR�WL
]HOR� SRPHPEQL��� 3RWUHEQL� VR� WXGL� GUXÌEHQL� SRJRML� ]D
REVWRM� NYDOLWHWQHJD� WHNPRYDQMD� LQ� UHDOQLK� SROLWLáQLK
DOWHUQDWLY�� ,Q� PHG� WHPL� SRJRML� QLNDNRU� QL� PRJRáH� LWL
PLPR�PHGLMVNHJD�SURVWRUD�NRW� LQVWLWXFLRQDOL]LUDQH�NRP�
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SRQHQWH�MDYQH�VIHUH��%UH]�QMHJRYH�RGSUWRVWL� LQ�QD]RUVNH
GLYHU]LILFLUDQRVWL�GRORáHQL�DNWHUML�WHÌNR�SURPRYLUDMR�VYR�
MD� OHJLWLPQD� VWDOLÊáD�� NDU� MLK� SRVWDYOMD� Y� QHHQDNRSUDYHQ
SRORÌDM�QDVSURWL� WHNPHFHP��NL� LPDMR� 
PHGLMVNR�]DVORP�
ER
�� 1D� WD� QDáLQ� VWUXNWXULUDQRVW� PHGLMVNHJD� SURVWRUD
YSOLYD� QD� SROLWLáQR� GLQDPLNR���� àHSUDY� Y� VORYHQVNHP
SULPHUX� QH� PRUHPR� UHáL�� GD� MH� ELOD� ÊLEND� SOXUDOQRVW
PHGLMVNHJD� SURVWRUD� JODYQL� DOL� FHOR� L]NOMXáQL� UD]ORJ
GRPLQDQWQHJD�SRORÌDMD�GRORáHQH�SROLWLáQH�RSFLMH��SD�MH
YVHHQR�SULVSHYDOD�VYRM�GHOHÌ�N�WHPX�

6HYHGD�PHGLMVNHJD�SOXUDOL]PD�QL�PRJRáH�XYDMDWL�QD
GLULJLVWLáHQ�QDáLQ��SUHNR�GLUHNWQLK�SROLWLáQLK�SRVHJRY��7R
MH� PRJRáH� GRVHáL� HGLQR� V� SRPRáMR� W�� L�� PHKDQL]PRY
NRQWHNVWXDOQHJD�XVPHUMDQMD�� WM��Y]SRGEXG�]D� UD]YRM�QR�
YLK�PHGLMHY��QHJRYDQMD�QD]RUVNH� LQ� VLFHUÊQMH� UD]QRYUVW�
QRVWL� LQ�]DJRWDYOMDQMD�YLVRNLK� VWUDQGDUGRY�SURIHVLRQDOQH
RGOLáQRVWL� WHU�]�XPLNRP�GUÌDYQLK� LQ�SDUDGUÌDYQLK� LJUDO�
FHY� L]� ODVWQLÊNH� VWUXNWXUH� SRGMHWLM�� NDU� MH� JODYQR� ]DJR�
WRYLOR�]D�QMLKRYR�QHRGYLVQRVW�RG�YVDNRNUDWQH�REODVWL�

0(',$�3/85$/,60�$1'�'<1$0,&6�2)�32/,7,&$/�(/,7(�&+$1*(

0DWHYÊ�720Ç,Þ
2JERANOEPU�KB�)FQ>HF=J=�#=?QHPU�KB�0K?E=H�0?EAJ?AO�0&������)FQ>HF=J=�(=N@AHFAR=�LHK
Ü=@��

A�I=EH!�I=PARV�PKIOE?$B@R�QJE�HF�OE
6800$5<

7KH� DUWLFOH� GHDOV� ZLWK� WKH� DQDO\VLV� RI� UHODWLRQVKLS� EHWZHHQ� WKH� FKDUDFWHU� RI� WKH� PHGLD� VSKHUH� DQG� SROLWLFDO
G\QDPLFV� DQG� WKH� SURILOH� RI� SROLWLFDO� HOLWH�� 0HGLD� DV� D� IUDPHZRUN� RI� VRFLDO� DQG� SROLWLFDO� FRPPXQLFDWLRQ� H[HUW
VLJQLILFDQW� LQIOXHQFH�RQ�GHYHORSPHQW�RI�RSHQ�DQG�GHPRFUDWLF� VRFLHW\��'HPRFUDF\�DV�SROLWLFDO� V\VWHP� LV�EDVHG�RQ
FRPSHWLWLRQ�EHWZHHQ�GLIIHUHQW�SROLWLFDO�DFWRUV�IRU�VXSSRUW�RI�WKH�FLWL]HQU\�DV�ZHOO�DV�RQ�WKH�EDODQFH�RI�SRZHU�EHWZHHQ
GLIIHUHQW�SROLWLFDO�LQVWLWXWLRQV�DQG�EUDQFKHV�RI�JRYHUQPHQW��7KH�PDLQ�WKHVLV�RI�WKLV�DUWLFOH�LV�WKDW�D�FHUWDLQ�OHYHO�RI�HOLWH
FLUFXODWLRQ�� LQ� WHUPV� RI� FRQWLQXRXV� FKDQJH� RQ� WRS� SRVLWLRQV� LQ� SROLWLFDO� VSDFH�� LV� QHFHVVDU\� IRU� VXVWDLQHG� DQG
GHYHORSHG� GHPRFUDF\� WR� WDNH� SODFH�� 7KHVH� FKDQJHV� �� RU� DW� OHDVW� WKH� SURVSHFW� RI� WKHP� �� WKDW� DUH� UHODWHG� WR� WKH
H[LVWHQFH� RI� IHDVLEOH� DOWHUQDWLYH� WR� LQFXPEHQW� UXOLQJ� HOLWH� FRQWULEXWH� WR� WKH�PDLQWHQDQFH� RI� UHODWLYH� GLVSHUVLRQ� RI
SRZHU��WKXV�SUHYHQWLQJ�LWV�PRQRSROL]DWLRQ�E\�WKH�KDQG�RI�SROLWLFDO�JURXS�RI�DQ\�NLQG�

0HGLD� SOXUDOLVP� LV� RQH� RI� WKH� IDFWRUV� WKDW� LPSRUWDQWO\� FRQWULEXWHV� WR� WKLV� HOLWH� FLUFXODWLRQ�� ,W� SURYLGHV� GLIIHUHQW
LQGLYLGXDO�DQG�JURXSV�ZLWK�D�FKDQFH�WR�SUHVHQW�WKHLU�YLHZV��LGHDV�DQG�SUREOHP�VROXWLRQV�LQ�SXEOLF�RQ�WKH�HTXDO�EDVLV
ZKDW�HQDEOHV�WKH�YRWHUV�WR�PDNH�DQ�LQIRUPHG�SROLWLFDO�FKRLFH��)XUWKHUPRUH�� LW� LV� LPSRUWDQW� IRU� WKH�FLWL]HQV� WR�KDYH
RSSRUWXQLW\�WR�JHW�LQIRUPDWLRQ�IURP�GLIIHUHQW�VRXUFHV��,Q�WKLV�UHJDUG��WKH�PHGLD�VSDFH�VKRXOG�EH�FRPSRVHG�RI�PHGLD
SURYLGHUV�WKDW� IROORZ�GLYHUVH�SROLWLFDO�DQG� LGHRORJLFDO�RULHQWDWLRQV�� WKXV�GHDOLQJ�ZLWK�SDUWLFXODU�SROLWLFDO�DQG�VRFLDO
LVVXH�IRUP�GLIIHUHQW�DQJOHV��LQ�RUGHU�WR�SHUIRUP�LWV�GHPRFUDWLF�IXQFWLRQ�

7KH� DXWKRU� VKRZV� WKH� FRQQHFWLRQ� EHWZHHQ� WKH� VWUXFWXUH� RI�PHGLD� VSKHUH� DQG� G\QDPLFV� RI� FKDQJH� RQ� SRZHU
SRVLWLRQ�RQ� WKH�FDVH�RI�SRVW�FRPPXQLVW�6ORYHQLD��+H�DUJXHV� WKDW�ZHDN�PHGLD�SOXUDOLVP�� LQ� WHUPV�RI�SUHYDOHQFH�RI
SDUWLFXODU� LGHRORJLFDO�RULHQWDWLRQV� LQ�6ORYHQLDQ�PHGLD�DQG�SROLWLFDO�DIILOLDWLRQ�RI�PRVW�RSLQLRQ�OHDGHUV� WR�SDUWLFXODU
SROLWLFDO�FDPS��FRQWULEXWHG�WR�ORQJ�WHUP�GRPLQDQW�SRVLWLRQ�RI�WKLV�FDPS�LQ�6ORYHQLDQ�SROLWLFDO�VSDFH�

.H\�ZRUGV��GHPRFUDF\��SROLWLFDO�HOLWH��SOXUDOLVP��PHGLD�VSDFH��6ORYHQLD

9,5,�,1�/,7(5$785$

$GDP�� )�� �������� $PELYDOHQWQRVW� LQ� QH]QRVQD� ODKNRVW
WUDQ]LFLMH��9��*UDIHQDXHU��1��HW�DO���6SURÊáHQD�6ORYHQLMD�
/MXEOMDQD��1RYD�UHYLMD���������
$GDP��)���7RPÇLÞ��0����������7UDQVLWLRQ�(OLWHV��&DWDO\VWV
RI� 6RFLDO� ,QQRYDWLRQ� RU� 5HQW�6HHNHUV�� 'UXÌERVORYQH
UD]SUDYH��;9���������/MXEOMDQD����������

$GDP��)���7RPÇLÞ��0����������(OLWH��5H�FRQILJXUDWLRQ�DQG
3ROLWLFR�HFRQRPLF� 3HUIRUPDQFH� RI� 3RVW�VRFLDOLVW� &RXQ�
WULHV��(XURSH�$VLD�6WXGLHV�����������������
$GDP��)���0DNDURYLÞ��0��� 7RPÇLÞ��0��� /DK��� 3�� �������
1D]RUVNL� LQ� SROLWLáQL� SOXUDOL]HP� Y� RNYLUX� VORYHQVNLK
WLVNDQLK� PHGLMHY�� 1RYD� UHYLMD� �)RUXP��� ;;9�� ��������
�����

�� 3AHF=�L=�PQ@E�K>N=PJK��!KHCKPN=FJK�RVPN=F=JFA�@KHKÜAJA�LKHEPEÜJA�KL?EFA�J=�K>H=OPE� EI=�@KHKÜAJA�LKOHA@E?A�J=�@AHKR=JFA�IA@EFOGAC=LNKOPKN=�O=F�H=DGK�LNAGK�N=VHEÜJED�G=J=HKR�K@HKÜ=JF=�EJ�NAOQNOKR�O�G=PANEIE�@N �=R=�KV��RH=@=FKÜ=�LKHEPEG=�N=VLKH=C=�RLHER=�J=�RAÜFKJ=GHKJFAJKOP�IA@EFAR��1K� 
A�LKOA>AF�RAHF=�V=�@N�=RA�R� PN=JVE?EFE�GE� EI=FK�LN=REHKI=� 
E>GK�@AIKGN=PEÜJK� PN=@E?EFK� PAN� 
E>GK�PN=@E?EFK
=RPKJKIJAC=�EJ�LNKBAOEKJ=HJAC=�JKREJ=NOPR=�



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

*=PAR��1,*	&Û!�*"!&'0(&�-)2/�)&7"*�&+�!&+�*&(��*"+'�3�-,)&1&Û+&%�")&1��������

���

$SOHQF�� $��� -HURYÇHN�� -�� �HGV��� �������� 0HGLMVND� NRQ�
VWUXNFLMD�VORYHQVNH�UHDOQRVWL��'LJQLWDV���������/MXEOMDQD�
1RYD�UHYLMD�
%DUEHU�� %�� �������� &LYLOQD� GUXÌED�� SRVNXVL� ]D� RÌLYLWHY
PRáQH� GHPRNUDFLMH�� 1RYD� UHYLMD�� ;,;�� ��������� ����
����
%HUJ���6FKORVVHU��'����������7KH�4XDOLW\�RI�'HPRFUDFLHV
LQ� (XURSH� DV� 0HDVXUHG� E\� &XUUHQW� ,QGLFDWRUV� RI� 'H�
PRFUDWLVDWLRQ� DQG� *RRG� *RYHUQDQFH�� -RXUQDO� RI� &RP�
PXQLVW�6WXGLHV�DQG�7UDQVLWLRQ�3ROLWLFV���������������
%RWWRPRUH��7����������(OLWHV�DQG�6RFLHW\��/RQGRQ��5RXW�
OHGJH�
&RKHQ�� -���$UDWR��$�� ��������&LYLO� 6RFLHW\� DQG� 3ROLWLFDO
7KHRU\��&DPEULGJH��0,7�3UHVV�
&RWWD�� 0�� �������� 6WUXFWXULQJ� WKH� 1HZ� 3DUW\� 6\VWHPV
$IWHU�WKH�'LFWDWRUVKLS��&RDOLWLRQV��$OOLDQFHV��)XVLRQV�DQG
6SOLWV� 'XULQJ� WKH� 7UDQVLWLRQ� DQG� 3RVW�WUDQVLWLRQ� 3HULRG�
9�� 3ULGKDP�� *��� /HZLV�� 3��� 6WDELOL]LQJ� )UDJLOH� 'HPR�
FUDFLHV��/RQGRQ��5RXWOHGJH��������
'LDPRQG�� /�� �������� 7KUHH� 3DUDGR[HV� RI� 'HPRFUDF\�
-RXUQDO�RI�'HPRFUDF\��������������
'LDPRQG��/����������'HYHORSLQJ�'HPRFUDF\��%DOWLPRUH�
-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV�
(LVHQVWDGW�� 6�� 1�� �������� 7UDGLWLRQ�� &KDQJH� DQG� 0R�
GHUQLW\��1HZ�<RUN��-RKQ�:LOH\�	�6RQV�
(W]LRQL�+DOHY\�� (�� �������� 7KH� (OLWH� &RQQHFWLRQ�� 3UR�
EOHPV� DQG� 3RWHQWLDO� RI� :HVWHUQ� 6RFLHWLHV�� &DPEULGJH�
3ROLW\�3UHVV�
)LHOG�� *�� /��� +LJOH\�� -��� %XUWRQ�� 0�� *�� ��������$� 1HZ
(OLWH�)UDPHZRUN�IRU�3ROLWLFDO�6RFLRORJ\��&DKLHUV�9LOIUHGR
3DUHWR������������������
+DEHUPDV�� -�� �������� 7KH� WKHRU\� RI� FRPPXQLFDWLYH
DFWLRQ��%RVWRQ��%HDFRQ�3UHVV�
+DEHUPDV�� -�� �������� 6WUXNWXUQH� VSUHPHPEH� MDYQRVWL�
/MXEOMDQD��,6+�
+DEHUPDV�� -�� �������� 7ULMH� QRUPDWLYQL� PRGHOL� GHPR�
NUDFLMH��9��ÉXPLá���5LKD��-���3UDYR�LQ�SROLWLND��/MXEOMDQD�
/LEHUDOQD�DNDGHPLMD��������
+HOG��'���.RHQLJ� �� $UFKLEXJL��0�� �������� ,QWURGXFWLRQ�
*RYHUQPHQW�DQG�2SSRVLWLRQ�����������������
+LJOH\�� -��� /HQJ\HO� *�� �������� (OLWH� &RQILJXUDWLRQ� DIWHU
6WDWH� 6RFLDOLVP�� 9�� +LJOH\�� -��� /HQJ\HO�� *��� (OLWHV� DIWHU
6WDWH� 6RFLDOLVP�� /DQKDP�� 5RZPDQ� 	� /LWWOHILHOG� 3XEOLV�
KHUV�������
+LJOH\�� -��� 3DNXOVNL�� -��� :HVRORZVNL�� :�� �������� ,QWUR�
GXFLRQ�� (OLWH� &KDQJH� DQG� 'HPRFUDWLF� 5HJLPHV� LQ
(DVWHUQ� (XURSH�� 9�� +LJOH\�� -��� 3DNXOVNL�� -���:HVRORZVNL�
:��� 3RVWFRPPXQLVW� (OLWHV� DQG� 'HPRFUDF\� LQ� (DVWHUQ
(XURSH��/RQGRQ��0DFPLOODQ�3UHVV�/WG��������
,JOLÞ�+���5XV��$����������)URP�(OLWH�5HSURGXFWLRQ�WR�(OLWH
$GDSWDWLRQ�� 7KH�'\QDPLFV� RI� &KDQJH� LQ� SHUVRQDO�1HW�
ZRUNV� RI� 6ORYHQLDQ� (OLWH�� 'UXÌERVORYQH� UD]SUDYH�� ;9,�
���������������
.DPLQVNL��$���.XUF]HZVND�� -�� ��������6WUDWHJLHV�RI�3RVW�
&RPPXQLVW�7UDQVIRUPDWLRQ��(OLWHV�DV�,QVWLWXWLRQ�%XLOGHUV�

9��*UDQFHOOL��%���6RFLDO�&KDQJH�DQG�0RGHUQL]DWLRQ��/HV�
VRQV�)URP�(DVWHUQ�(XURSH��%HUOLQ��'H�*UX\WHU����������
.UDPEHUJHU�� $�� �������� 3RVLWLRQDO� (OLWHV� LQ� 3ROLWLFV�
(FRQRP\�DQG�&XOWXUH�LQ�6ORYHQLD�GXULQJ����������6XP�
PDU\�6WDWLVWLFV�RQ�(OLWH�6HJPHQWV��/MXEOMDQD��&(675$�
/DK��3����������4XDOLW\�1HZVSDSHUV�DQG�LQ�6ORYHQLD�DQG
*HUPDQ\�� ,PSOLFDWLRQV� IRU� WKH�(XURSHDQ�3XEOLF�6SKHUH�
(YDQVWRQ��,/�
/LMSKDUW��$����������3DWWHUQV�RI�'HPRFUDF\��1HZ�+DYHQ�
<DOH�8QLYHUVLW\�3UHVV�
/LQ]�� -�� �������� 7KH� 3HULOV� RI� 3UHVLGHQWLDOLVP�� 9�� 'LD�
PRQG�� /��� 3ODWWQHU�� 0�� )��� 7KH� *OREDO� 5HVXUJHQFH� RI
'HPRFUDF\��%DOWLPRUH��-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV�
/LQ]�� -��� 6WHSDQ�� $�� �������� 3UREOHPV� RI� 'HPRFUDWLF
7UDQVLWLRQ�DQG�&RQVROLGDWLRQ��%DOWLPRUH���/RQGRQ��-RKQV
+RSNLQV�8QLYHVLW\�3UHVV�
0DFKRQLQ��3���7XÞHN��0����������&]HFK�5HSXEOLF��1HZ
(OLWHV�DQG�6RFLDO�&KDQJH��9��+LJOH\��-���/HQJ\HO��*��(OLWHV
DIWHU� 6WDWH� 6RFLDOLVP�� /DQKDP�� 5RZPDQ� 	� /LWWOHILHOG
3XEOLVKHUV��������
0DNDURYLÞ��0�� ��������&LYLOQR�GUXÌEHQH� DVRFLDFLMH� NRW
VLVWHP�� N� SRMPX� FLYLOQH� GUXÌEH� Y� VLVWHPVNR�WHRUHWVNL
SHUVSHNWLYL��7HRULMD�LQ�SUDNVD�����������������
3LQWHU��$����������6RGREQH�WHRULMH�MDYQH�VIHUH��/MXEOMDQD�
)'9�
5DZOV�� -�� ��������$�7KHRU\� RI� -XVWLFH�� &DPEULGJH��+DU�
YDUG�8QLYHUVLW\�3UHVV�
5RVH��5���0LVKOHU��:���+DHUSIHU��&����������'HPRFUDF\
DQG�LWV�$OWHUQDWLYHV��/RQGRQ��3ROLW\�3UHVV�
6FKPLWWHU�� 3�� �������� 7KH� $PELJXRXV� 9LUWXHV� RI� $F�
FRXQWDELOLW\��-RXUQDO�RI�'HPRFUDF\���������������
6SOLFKDO��6����������.XOWXUD�MDYQRVWL��/MXEOMDQD��)'9�
6UXEDU��,����������(OLWHZDQGHO�LQ�'HU�7VFKHFKLVFKHQ�5H�
SXEOLN�� $XV� 3ROLWLN� XQG� =HLWJHVLFKWH�� %HLODJH� ]XU
:RFKHQ]HLWXQJ�'DV�3DUODPHQW�%������������
6WHHQ�� $�� �������� 7KH� %DOWLF� (OLWHV� DIWHU� WKH� &KDQJH� RI
WKH�5HJLPH��9��%HVW��+���%HFNHU��8���(OLWHV�LQ�7UDQVLWLRQ�
2SODGHQ��/HVNH�	�%XGULFK����������
6]HOHQ\L�� ,��� 6]HOHQ\L�� 6�� �������� &LUFXODWLRQ� RU� 5HSUR�
GXFWLRQ� RI� (OLWHV� 'XULQJ� WKH� 3RVW�&RPPXQLVW� 7UDQV�
IRUPDWLRQ� RI� (DVWHUQ� (XURSH�� 7KHRU\� DQG� 6RFLHW\�� ���
��������
7RPÇLÞ��0����������2EOLNRYDQMH�SROLWLáQHJD�SURVWRUD� LQ
SROLWLáQLK� HOLW� QD� 6ORYHQVNHP�� 1RYD� UHYLMD�� ;,;�� ����
�������������
7RPÇLÞ��0�� �������� 3ROLWLáQD� VWDELOQRVW� Y� QRYLK� GHPR�
NUDFLMDK��/MXEOMDQD��=36�
7RPÇLÞ��0����������.XOWXUQH�]QDáLOQRVWL�VORYHQVNLK�HOLW�Y
OXáL� HYURSVNLK� LQWHJUDFLMVNLK� SURFHVRY�� 'UXÌERVORYQH
UD]SUDYH����������������
:DVLOHZVNL��-����������7KH�,QWHJUDWLRQ�RI�WKH�3ROLVK�3RVW�
7UDQVLWLRQ�(OLWH��7KH�6RYLHW�DQG�3RVW�6RYLHW�5HYLHZ�����
�������������
:RRGV�� -�� �������� 'HPRFUDF\� DQG� WKH� 3UHVV�� $� FRP�
SDUDWLYH� DQDO\VLV� RI� 3OXUDOLVP� LQ� WKH� LQWHUQDWLRQDO� SUHVV
PHGLD��6RFLDO�6FLHQFHV�-RXUQDO�������������


