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=�DQDOL]R�ßDVRSLVQLK�NRPHQWDUMHY�VPR�Y�VNORSX�UD]LVNDYH�2EOLNRYDQMH�VSRUQLK� WHP�Y� MDYQRVWL�VNXÈDOL�XJRWRYLWL�
NDNR�PHGLML�UHSUH]HQWLUDMR�NRQIOLNWH��.DNR�SRJRVWR�VH�SRMDYOMDMR�Y�PHGLMLK��ßLJDYD�PQHQMD�LPDMR�GRVWRS�GR�REMDYH�
NDNR� VH� NRQIOLNWL� VWRSQMXMHMR� LQ� UD]UHÈXMHMR�� 'D� EL� ]QDßLOQRVWL�PQHQMVNLK� NRQIOLNWRY� Y� PHGLMLK� ßLP� EROM� QDWDQßQR
DQDOL]LUDOL��VPR�REOLNRYDOL�VSHFLILßHQ�PHWRGRORÈNL�PRGHO��NL�YNOMXßXMH�ÈWHYLOQH�VSUHPHQOMLYNH��6�VOHGQMLP�VPR�SULÈOL
GR�UH]XOWDWRY��NL�VR�QDP�SULND]DOL��NDNR�PHGLML�XRNYLUMDMR�NRQIOLNWH�WHPH�Y�MDYQRVWL�

.OMXÞQH�EHVHGH��DQDOL]D�EHVHGLO��PQHQMVNL�NRQIOLNW��RGQRVL�6ORYHQLMD�+UYDÊND
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1HOO¢DPELWR� GHOOD� ULFHUFD� ¡(ODERUD]LRQH� GHL� WHPL� FRQWURYHUVL� LQ� SXEEOLFR¢� DEELDPR� SURYDWR� D� VSLHJDUH�� FRQ
O¢DQDOLVL� GHL� FRPPHQWL� QHL� TXRWLGLDQL�� LO� PRGR� LQ� FXL� L� PHGLD� UDSSUHVHQWDQR� L� FRQIOLWWL�� FRQ� FKH� IUHTXHQ]D� VL
PDQLIHVWDQR� QHL� PHGLD�� TXDOL� RSLQLRQL� KDQQR� DFFHVVR� DOOD� SXEEOLFD]LRQH�� TXDOL� FRQIOLWWL� VL� LQWHQVLILFDQR� H� SRL
ULVROYRQR��3HU�DQDOL]]DUH�SXQWXDOPHQWH�OH�FDUDWWHULVWLFKH�GHL�FRQIOLWWL�GL�RSLQLRQL�QHL�PHGLD��DEELDPR�IRUPXODWR�XQ
PRGHOOR�PHWRGRORJLFR�VSHFLILFR�FKH�LQFOXGH�QXPHURVH�YDULDELOL��4XHVWR�VLVWHPD�FL�KD�FRQGRWWR�YHUVR�DOFXQL�ULVXOWDWL
FKH�FL�KDQQR�GLPRVWUDWR�FRPH�L�PHGLD�LPSRVWLQR�L�WHPL�FRQIOLWWXDOL�SHU�LO�SXEEOLFR�

3DUROH�FKLDYH��DQDOLVL�GHL�WHVWL��FRQIOLWWR�GL�RSLQLRQL��UDSSRUWL�IUD�6ORYHQLD�H�&URD]LD
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.RQIOLNW� MH� GHO� QDÊHJD� YVDNGDQD�� MH� SRMDY�� NL� LPD
ODKNR� UD]OLáQH� UD]VHÌQRVWL�� YSOLYH� LQ� SRVOHGLFH�� =� QMLP
R]QDáXMHPR�QDVLOQD�QDVSURWRYDQMD��UD]KDMDQMD�UD]OLáQLK
GUXÌEHQLK� VNXSLQ� LQ� QMLKRYLK� LQWHUHVRY�� .RQIOLNW� ODKNR
]DMDPH� ÊLURNR� SRSXODFLMR� DOL� SD� OH� GYD� SRVDPH]QLND� ]
UD]OLáQLPL� PQHQML�� 0QHQMVNL� NRQIOLNW� ODKNR� UD]XPHPR
NRW� MHGUR� MDYQHJD� UD]SUDYOMDQMD��QD�RVQRYL� NDWHUHJD� QDM
EL�VH�Y�GHPRNUDWLáQLK�XUHGLWYDK�VSUHMHPDOH�LQ�XUHVQLáH�
YDOH� VNXSQH� RGORáLWYH�� 'R� VOHGQMLK� SD� MH� SRW� SRJRVWR
]HOR� GROJD�� =DUDGL� NRPSOHNVQRVWL� WHP�� YSOHWHQLK� DNWHU�
MHY��SROLWLáQLK�LQ�HNRQRPVNLK�LQWHUHVRY�VH�QHNDWHUH�VSRU�
QH�WHPH�UD]YLMDMR�]HOR�SRáDVL�

1DáLQL�LQ�ODVWQRVWL�REOLNRYDQMD�VSRUQLK�WHP�Y�MDYQRVWL
VR� ELOL� SUHGPHW� UD]LVNDYH� ]� QDVORYRP� 2EOLNRYDQMH
VSRUQLK�WHP�Y�MDYQRVWL��NL�MH�SRWHNDOD�RG�QRYHPEUD�����
GR�VHSWHPEUD�������SRG�YRGVWYRP�GU��$QGUHMD�3LQWHUMD�
&LOM� UD]LVNDYH� MH� ELO� PHWRGRORÊNL� NRUHNWLY� ORQJLWXGLQDO�
QHJD� DQNHWQHJD� UD]LVNRYDQMD�� NL� EL� JD� SRVWDYLOL� V� SR�
PRáMR�SRYH]DYH�PHG�REOLNRYDQMHP� VSRUQLK� WHP�Y� MDY�
QRVWL�LQ�HPSLULáQLP�UD]LVNRYDQMHP�MDYQHJD�PQHQMD��3UYL
GHO� UD]LVNDYH�� NL� MH� ]DGHYDO� REOLNRYDQMH� VSRUQLK� WHP� Y
MDYQRVWL��MH�ELO�L]SHOMDQ�QD�RVQRYL�WHRUHWLáQLK�RSUHGHOLWHY
LQ�DQDOL]H�áDVRSLVQLK�NRPHQWDUMHY��=D�VOHGQMH�VH�MH�DYWRU
UD]LVNDYH� RGORáLO�� ������]DUDGL� WHRUHWVNHJD� DUJXPHQWD�� GD
VH� MDYQH� UD]SUDYH� �� NMHU� VH� Y� SUHWHÌQL� PHUL� REOLNXMHMR
VSRUQH� WHPH���RGYLMHMR�SUDY� VNR]L�DYWRUVNH�SULVSHYNH�Y
PHGLMVNHP�SURVWRUX���3LQWHU������������,QIRUPDWLYQL�ÌDQUL
LPDMR�Y�WHP�SRJOHGX�PDQMÊR�WHÌR�SUL�REOLNRYDQMX�MDYQLK
WHP��]DWR�VR�ELOL� L]NOMXáHQL�L]� UD]LVNDYH��.RPHQWDUML�SR�
QXMDMR� ÌH� REOLNRYDQD� PQHQMD� R� GRORáHQHP� VSRUQHP
YSUDÊDQMX� LQ� NULWLáQR� DUJXPHQWDFLMR�PQHQM� LQ� GHMDQM� WL�
VWLK��NL�VR�Y�VSRU�QHSRVUHGQR�YSOHWHQL��=�QMLKRYR�DQDOL]R
ODKNR� XJRWRYLPR�� NDNR� PHGLML� VSRUQH� WHPH� XRNYLUMDMR�
NDWHULP�SRVDPH]QLNRP�RPRJRáDMR�MDYQR�YSHWRVW�Y�SUR�
EOHPDWLNR��NDNÊQH�SRORÌDMH�VOHGQML�]DVHGDMR� LQ�NDM�QDP
ODKNR�NRQIOLNWL�SULQHVHMR�
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3UYL� GHO� UD]LVNDYH� 2EOLNRYDQMH� VSRUQLK� WHP� Y� MDY�
QRVWL��QD�NDWHUHJD�VH�RSLUD�WXGL�SULáXMRáL�áODQHN��WHPHOML
QD�PHWRGRORJLML�DQDOL]H�EHVHGLO�� 7D�QH�YNOMXáXMH� OH�SR�
]RUQHJD�EUDQMD��SUHJOHGRYDQMD�LQ�L]SLVRYDQMD�L]�EHVHGLO�
WHPYHá� ]DKWHYD� QDWDQáQR� RSUHGHOLWHY� SUREOHPD�� FLOMHY
UD]LVNDYH� LQ� WHRUHWLáQR� RVQRYR�� 6SOLFKDO� MR� GHILQLUD� NRW
�������PHWRGR�]D� VLVWHPDWLáQR� LQ�REMHNWLYQR�SURXáHYDQMH
MH]LNRYQLK� ODVWQRVWL�EHVHGLOQLK�HQRW��GD�EL� L]�QMLK� ODKNR

VNOHSDOL� R� ODVWQRVWLK� ]XQDMMH]LNRYQLK� SRMDYRY�� $QDOL]D
EHVHGLO� WRUHM� QH� RPRJRáD� VDPR� VNOHSDQMD� R� NRPXQL�
NDWRUMLK� �YLUX��� DPSDN� WXGL� R� UHFLSLHQWLK� LQ� GUXÌEHQLK
RNROMLK��NL�VR�Y�GRORáHQHP�RGQRVX�]�EHVHGLOL���6SOLFKDO�
������ ����� 3UL� VNOHSDQMX� R� ODVWQRVWLK� LQ� GRJDMDQMLK� Y
GUXÌEHQHP�RNROMX� QH� VPHPR� SR]DELWL�� GD� LPD�PHWRGD
WXGL�VYRMH�RPHMLWYH��=�DQDOL]R�L]EUDQLK�EHVHGLO��Y�QDÊHP
SULPHUX�NRPHQWDUMHY��RVYHWOLPR�OH�GHO�NRPXQLNDFLMVNHJD
SURFHVD��NL�JD� MH�VXEMHNWLYQR�XEHVHGLO�NRPHQWDWRU��6XE�
MHNWLYQL� YSOLY� SD� MH� SULVRWHQ� WXGL� SUL� DQDOL]L� R]LURPD
NRGLUDQMX�EHVHGLO��.RGHUML�ODKNR�DQDOL]LUDQD�EHVHGLOD�LQ�
WHUSUHWLUDMR� UD]OLáQR�� UD]KDMDMR� SD� VH� ODKNR� WXGL� SUL� UD�
]XPHYDQMX�LQ�XSRÊWHYDQMX�QDYRGLO�]D�NRGLUDQMH�

9� UD]LVNDYR�2EOLNRYDQMH� VSRUQLK� WHP� Y� MDYQRVWL� VR
ELOL�YNOMXáHQL�áDVRSLVQL�NRPHQWDUML��NL�VR�ELOL�Y�OHWLK�����
GR� ����� REMDYOMHQL� Y� HQHP� L]PHG� ���LK� VORYHQVNLK
GQHYQLNRY��WHGQLNRY�DOL�UHYLM��7HP�HQRWDP�VPR�GRORáDOL
SUHGYVHP� QRPLQDOQH� VSUHPHQOMLYNH�� NL� VR� GHILQLUDOH
QMLKRYH�WHPHOMQH�ODVWQRVWL��ÊWHYLONR�HQRWH��ÊLIUR�NRGHUNH�
GDWXP�REMDYH��áDVRSLV��WHPD�NRPHQWDUMD�LQ�ÊWHYLOR�RPH�
QMHQLK� NRQIOLNWRY�� =D� SRGUREQHMÊR� DQDOL]R� NRQIOLNWRY
VPR�RSUHGHOLOL�QRYR�HQRWR�
MDERONR�VSRUD
��V�NDWHUR�VPR
VSRU� UD]GHOLOL� QD� YHá� HOHPHQWRY�� 2EOLNRYDOL� VPR� YUVWR
RUGLQDOQLK�VSUHPHQOMLYN��NL�VR�DQDOL]L�GRGDOH�NDNRYRVWQL
]QDáDM�

9� UD]LVNDYR�VR�ELOH�YNOMXáHQH�ÊWLUL� WHPH��� Y]RUHF�SD
MH� YVHERYDO� ���� áDVRSLVQLK� NRPHQWDUMHY�� 3RGDWNL�� RSL�
VDQL� Y� WHP� áODQNX�� VR� áUSDQL� L]� WHPH� RGQRVL� 6ORYHQLMD
+UYDÊND�� NDWHUH� Y]RUHF� MH� YVHERYDO� ���� NRPHQWDUMHY�
1DMYHá� MLK� MH� ELOR� REMDYOMHQLK� Y� áDVRSLVX�'HOR�� VOHGLMR
'QHYQLN�� 9HßHU�� UHJLRQDOQL� áDVRSLV� 3ULPRUVNH� QRYLFH
�WHGDM� VR� L]KDMDOH� ÊH� GYDNUDW� WHGHQVNR�� LQ� WHGQLN�0DJ�
0HG� OHWL������ LQ�������NL� VR�GRORáDOD�REGREMH�DQDOL]H
EHVHGLO�� MH� ÊWHYLOR� NRPHQWDUMHY� ]� RPHQMHQR� NOMXáQR
EHVHGR�QDUDÊáDOR��

7(25,-$�.21)/,.729�5$/)$�'$+5(1'25)$

9�UD]LVNDYL�R�REOLNRYDQMX�VSRUQLK�WHP�Y�MDYQRVWL�VPR
VH�RVUHGRWRáLOL�QD�PQHQMVNL�NRQIOLNW�PHG�GYHPD�DOL�YHá
DNWHUML��NL� LPDMR� QD� GRORáHQR� YSUDÊDQMH� UD]OLáQH� SRJOH�
GH��'HPRNUDWLáQD�XUHGLWHY�PRUD�]DJRWRYLWL�VYRERGQR�LQ
MDYQR� L]UDÌDQMH� YVHP� GUÌDYOMDQRP�� QMLKRYD�PQHQMD� SD
VR�VL�QHPDORNUDW�QDVSURWXMRáD��àDVRSLVQL�NRPHQWDUML�SR�
QXMDMR�PQHQMH�DYWRUMD��SD�WXGL�ÊWHYLOQLK�GUXJLK�DNWHUMHY�
NL� VR� YSOHWHQL� Y� GUXÌEHQR� GRJDMDQMH�� 2ELáDMQR� VR� WR
SUHGVWDYQLNL� UD]OLáQLK� GUXÌEHQLK� VNXSLQ�� SROLWLáQLK
VWUDQN��GUÌDYQLK�REODVWL��LQÊWLWXFLM��SRGMHWLM�LWG�
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3UL� REOLNRYDQMX� SUHGSRVWDYN� VPR� L]KDMDOL� L]� WHRULM
NRQIOLNWD� R]LURPD� L]� WHRULMH�� NL� MR� MH� REOLNRYDO� QHPÊNL
VRFLRORJ�5DOI�'DKUHQGRUI��=D� WR� WHRULMR� VPR� VH� RGORáLOL
SUHGYVHP�]DUDGL�XQLYHU]DOQHJD�SRJOHGD�QD�NRQIOLNW��NDU
RPRJRáD�� GD� ODKNR� L]YOHáNH� WHRULMH� DSOLFLUDPR� QD� QDM�
UD]OLáQHMÊH� VLWXDFLMH�� 2VQRYD� 'DKUHQGRUIRYH� WHRULMH� MH
UD]UHGQL� NRQIOLNW� �'DKUHQGRUI�� ������ R]LURPD� NRQIOLNW
PHG�
SULYLOHJLUDQLPL�LQ�SULNUDMÊDQLPL
��YHQGDU�VR�QMHJRYH
WH]H� WDNR� ÊLURNH�� GD� MLK� ODKNR� YQHVHPR� Y� DQDOL]R� UD]�
OLáQLK�REOLN�NRQIOLNWD��9�VRGREQL�GUXÌEL�SUHGVWDYOMD�NRQ�
IOLNW� SUHGYVHP� QHNDM� VODEHJD�� QHJDWLYQHJD� LQ� UXÊLOQHJD�
'DKUHQGRUI�JD�MH�GRXPHO�GUXJDáH���9�YVDNHP�SULPHUX�EL
WUGLO��GD�YVH��NDU� MH�NUHDWLYQRVW�� LQRYDWLYQRVW� LQ� UD]YRM�Y
ÌLYOMHQMX� SRVDPH]QLND�� QMHJRYH� VNXSLQH� LQ� GUXÌEH�� RE�
VWDMD�Y�QH�]DQHPDUOMLYL�PHUL�]DUDGL�GHORYDQMD�NRQIOLNWRY
PHG� VNXSLQR� LQ� VNXSLQR�� SRVDPH]QLNRP� LQ� SRVDPH]�
QLNRP�� áXVWYL� LQ� áXVWYL� ]QRWUDM� HQHJD� SRVDPH]QLND�� 7R
VDPR� WHPHOMQR� GHMVWYR� VH�PL� ]GL� GRYROM� ]D� RSUDYLáLWHY
YUHGQRVWQH� VRGEH�� GD� MH� NRQIOLNW� Y� ELVWYX� 
GREHU
� LQ

]DÌHOHQ
�� �'DKUHQGRUI�� ������ ������ $YWRU� VYRMR� WHRULMR
NRQIOLNWD� REOLNXMH� QD� RVQRYL� NULWLNH�PDUNVL]PD� LQ� IXQN�
FLRQDOL]PD�� WHPHOML� SD�QD�QXMQRVWL�NRQIOLNWD� NRW� JRQLOQL
VLOL�UD]YRMD�YVDNH�GUXÌEH��'DKUHQGRUI�]DJRYDUMD�WH]R��GD
ODKNR�UD]UHÊLWHY�QHNHJD�NRQIOLNWD�SULSHOMH�GR�QRYLK�NRQ�
IOLNWRY�� �9áHUDMÊQMH� UHÊLWYH� VR� XVWYDULOH� SUREOHPH� MXWULÊ�
QMHJD� GQH�� �'DKUHQGRUI�� ������ ������ 7D� FLWDW� QD]RUQR
SULND]XMH� Y]URáQR� SRVOHGLáQR� UD]XPHYDQMH� ]JRGRYLQH�
NL� MR� DYWRU� RSUHGHOL� NRW� QHVNRQáQR� VRVOHGMH� NRQIOLNWRY�
9]SRVWDYLWHY�HQDNRSUDYQLK�RGQRVRY�Y�HQHP�GHOX�GUXÌ�
EH� ODKNR� SRY]URáL�� GD� VH� QD� GUXJHP� GHOX� REOLNXMHMR
QRYH�QHHQDNRVWL��.HU�VH�NRQIOLNWL�QD�UDYQL�SUDYLF�SRJRVWR
UD]UHÊXMHMR� ORáHQR� RG� NRQIOLNWRY�� YH]DQLK� QD� QHHQDNR�
SUDYQR� UD]SRUHGLWHY� GREULQ�� VR� HQL� ODKNR� SRVOHGLFD
GUXJLK� LQ� REUDWQR�� 'UXÌED� VH� QHQHKQR� VSUHPLQMD�� NDU
SRPHQL�� GD� VR� NRQIOLNWL� QHQHKQR� QDY]RáL�� �.RQFHSW
UD]UHÊLWYH� NRQIOLNWD� ER� ]DYUQMHQ�� VDM� RGVHYD� ]PRWQR
VRFLRORÊNR� LGHRORJLMR�� Y� ]YH]L� V� NDWHUR� MH� PRÌQR� LQ
]DÌHOHQR� SRSROQR� L]ORáLWL� NRQIOLNW�� �'DKUHQGRUI�� �����
������.RQIOLNWL�VR�]D�DYWRUMD�XQLYHU]DOQL��REVWDMDMR�Y�YVHK
GUXÌEDK��YHGQR�LQ�SRYVRG��REHQHP�SD�RSR]DUMD�WXGL�QD
UD]OLáQH�GLPHQ]LMH�NRQIOLNWD��NDU�Y�QDÊHP�NRQWHNVWX�SUL�
SRPRUH�WXGL�SUL�RSHUDFLRQDOL]DFLML�VSUHPHQOMLYN�

'DKUHQGRUIRYR� WHRULMR� ODKNR� SRYHÌHPR� WXGL� ]
PQHQMVNLP� NRQIOLNWRP�� VDM�PHQL�� GD� LPD� NRQIOLNW� Y� VR�
GREQL�GUXÌEL�GUXJDáQR�REOLNR�NRW�QHNRá���/MXGHP�QL�YHá
SRWUHEQR�]GUXÌHYDWL�PRáL�]�GUXJLPL��NL�VR�Y�HQDNHP�SR�
ORÌDMX�� GD� EL� VH� ERULOL� ]D� RVQRYQH� SUDYLFH�� 6YRMH� ÌLY�
OMHQMVNH�]PRÌQRVWL� ODKNR�QD�HQL� VWUDQL� L]EROMÊDMR�]� ODVW�
QLP� WUXGRP�� QD� GUXJL� SD� ]� UHSUH]HQWDFLMR� SUHNR� IUDJ�
PHQWLUDQLK�� D� YSOHWHQLK� LQWHUHVQLK� VNXSLQ�� �'DKUHQGRUI�
������������.HU�GUÌDYOMDQVNH�SUDYLFH�]DJRWDYOMDMR�HQDNH
WHPHOMH�LQ�SUDYLFH�SRVDPH]QLNRY��SULKDMD�GR�QHHQDNRVWL
SUHGYVHP� QD� VRFLDOQHP�� SROLWLáQHP� DOL� FLYLOQHP� SRG�
URáMX�� 6YRMD� QDáHOD�� PQHQMD� LQ� LQWHUHVH� L]UDÌDMR� SRVD�
PH]QLNL� V� VRGHORYDQMHP� Y� GUXÌEHQLK� JLEDQMLK�� YáODQLW�
YLMR� Y� GRORáHQR� ]GUXÌHQMH� DOL� LQWHUHVQR� VNXSLQR� WHU

SRGSRUR� SROLWLáQL� VWUDQNL� LQ� QMHQHPX� YRGML��1D� WDNÊQLK
WHPHOMLK�ODKNR�PQHQMVNL�NRQIOLNW� UD]XPHPR�NRW�QHNDNÊ�
QR� RVQRYR� GUXÌEHQHJD� GHORYDQMD�� VDM� VH� QD� SRGODJL
ODVWQLK� PQHQM�� VWDOLÊá� LQ� SUHSULáDQM� RGORáDPR� WXGL� ]D
QDÊD�GHMDQMD�

1HVSRUQR�GHMVWYR�MH��GD�LPDMR�SUL�REOLNRYDQMX�PQHQM
Y�GDQDÊQML�GUXÌEL�YHOLNR�YORJR�PHGLML��NL�QDM�EL� MDYQRVWL
SRQXMDOL� WDNR� REMHNWLYQH� LQIRUPDFLMH� NRW� WXGL� ÌH
REOLNRYDQH�VXEMHNWLYQH�SRJOHGH�QD�GRORáHQH�VLWXDFLMH��9
WR�NDWHJRULMR� VRGLMR� WXGL� áDVRSLVQL� NRPHQWDUML�� ]DWR� QDV
MH�Y�SULVSHYNX�]DQLPDOR�QDVOHGQMH�

.DNR�SRJRVWR�VR�NRQIOLNWL�MHGUR�QRYLQDUVNLK�EHVHGLO"

.ROLNR�UD]OLáQLK�SRJOHGRY�QD�VSRUQR�YSUDÊDQMH�SUHG�
VWDYLMR"

.DM�YVH�YSOLYD�QD�LQWHQ]LYQRVW�NRQIOLNWD"
àLJDYD�PQHQMD�VR�Y�PHGLMLK� L]SRVWDYOMHQD�LQ�NDNÊQD

MH� VOLND�� NL� VL� MR�R�GRORáHQHP�NRQIOLNWX�QD� SRGODJL�PH�
GLMVNH�UHSUH]HQWDFLMH�ODKNR�XVWYDULMR�EUDOFL"

6H�VSRUL��NL�VR�SUHGVWDYOMHQL�Y�PHGLMLK�� WXGL� UD]UHÊLMR
DOL� SD� VR� ]DQMH� ]DQLPLYL� OH� LQWHQ]LYQL� LQ� GOMH� WUDMDMRáL
NRQIOLNWL"

1D� WD� YSUDÊDQMD� VPR� VNXÊDOL� RGJRYRULWL� QD� SULPHUX
WHPH�RGQRVL�6ORYHQLMD�+UYDÈND��=DQLPDOR�QDV� MH��NDWHUL
VSRUL�VH�]QRWUDM� WH�WHPH�QDMSRJRVWHMH�SRMDYOMDMR�LQ�NGDM�
.DNR� QMLKRYR� SRMDYOMDQMH� QLKD� Y� áDVX�� SD� WXGL�� áH� VR
VSRUL�PHG�VHERM�SRYH]DQL"

635(0(1/-,9.(

'D� EL� PQHQMVNH� NRQIOLNWH�� NL� VR� MLK� SUHGVWDYLOL� NR�
PHQWDWRUML��áLP�EROM�QDWDQáQR�LQ�VLVWHPDWLáQR�SUHXUHGLOL
Y� 
ÊWHYLOáQL�]DSLV
��VPR�REOLNRYDOL�SRVHEQR�VKHPR�VSUH�
PHQOMLYN�� 7D� MH� YNOMXáHYDOD� WDNR� VSRUQR� YSUDÊDQMH� NRW
DNWHUMH�� NL� VR� VH� GR� QMHJD� RSUHGHOLOL�� WHU� QMLKRY� PHG�
VHERMQL�RGQRV��.HU�VR�ELOH�VSUHPHQOMLYNH�NYDQWLWDWLYQH�LQ
NYDOLWDWLYQH�� MH� PRUDOD� ELWL� QMLKRYD� RSUHGHOLWHY� WROLNR
EROM�QDWDQáQD��GD�SUL�UD]XPHYDQMX�R]LURPD�LQWHUSUHWDFLML
EHVHGLOD�� NL� MH� ELOD� SRWUHEQD� ]D� GRORáDQMH� SRVDPH]QLK
YUHGQRVWL�� QH� EL� SULÊOR� GR� GYRPRY� DOL� UD]KDMDQM� PHG
NRGHUML�

-DEROND�VSRUD

.OMXáQD� VSUHPHQOMLYND� HPSLULáQHJD� PRGHOD� MH� ELOD

MDERONR� VSRUD
�� V� áLPHU� QH� R]QDáXMHPR� OH� IL]LáQLK
SUHGPHWRY� �KLÊD�� ]HPOMLÊáH�� GHQDU�� MHGUVND� HOHNWUDUQD
LWG���� WHPYHá� SUHGYVHP� GRORáHQD� VWDOLÊáD�� LQWHUSUHWDFLMH
GRJRGNRY�� RFHQH� GRORáHQLK� GHORYDQM�� SUHGORJH� DOL
QDáUWH�GHORYDQM� LWG��9�QDYRGLOLK�]D�GRORáDQMH�YUHGQRVWL
VSUHPHQOMLYN� VPR� JD� RSUHGHOLOL� NRW�� ������YSUDÊDQMH� DOL
NRQNUHWHQ� SUREOHP�� NL� RSUHGHOMXMH� NRQIOLNW�� MH� QMHJRYR
L]KRGLÊáH�� �3LQWHU�� ������ ����2EOLNRYDQMH� WH� HQRWH� QDP
MH�RPRJRáLOR�UD]GHOLWHY�SRVDPH]QHJD�VSRUD�QD�ÊWHYLOQH
PDQMÊH�HOHPHQWH� LQ� WDNR�QDWDQáQHMH�UD]LÊáHPR�QMHJRYH
ODVWQRVWL��=�RSUHGHOLWYLMR�DNWHUMHY��NL� VR�Y� VSRU� YSOHWHQL�
LQ� RGQRVRY�PHG� QMLPL� VPR� ODKNR� NRQIOLNWQRVW� VLWXDFLMH
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VSUHPOMDOL�VNR]L�áDV��XJRWRYLOL��NDWHUL�DNWHUML�QDVWRSDMR�Y
NRPHQWDUMLK��NDWHUL�VL�QDVSURWXMHMR�LQ�NDNR�VH�RGQRV�PHG
QMLPL�]DRVWUXMH�

9� NRGLUQHP� OLVWX� VPR� 
MDERONR� VSRUD
� ]DEHOHÌLOL� Y
REOLNL� YSUDÊDOQH� DOL� WUGLOQH� SRYHGL�� NL� VR� LPHOH� YQDSUHM
GRORáHQH�YUHGQRVWL��3ULPHU�

�$OL� QDM� PHMQL� VSRU� V� KUYDÊNR� UD]UHÊLPR� V� SRPRáMR
PHGQDURGQH�DUELWUDÌH"������

�6SRUD]XP�PHG�'UQRYÊNRP�LQ�5DáDQRP������
�5D]JODVLWHY� L]NOMXáQH� JRVSRGDUVNH� LQ� HNRQRPVNH

FRQH�QD�-DGUDQX������
.HU� MH� ELOR� SR� NRQáDQL� DQDOL]L� EHVHGLO� MDERON� VSRUD

YHOLNR�YHá�� NRW� VPR� QD� ]DáHWNX� SULáDNRYDOL�� VPR� ]DQMH
SULSUDYLOL� QRY� QDáLQ� NRGLUDQMD�� 5D]YUVWLOL� VPR� MLK� Y
GYDQDMVW�WHPDWVNLK�VNXSLQ�R]LURPD�WRSRVRY��NL�VR�QDÊWHWL
Y�VSRGQML�WDEHOL�

7DEHOD����$QDOL]LUDQL�WRSRVL�
7DEOH����$QDO\]HG�WRSRL�

� 0HMD�PHG�6ORYHQLMR�LQ�+UYDÊNR
� ,]NOMXáQD�JRVSRGDUVND�FRQD�Y�KUYDÊNHP�PRUMX
� 6SRUD]XP�R�PDORREPHMQHP�SURPHWX�LQ

VRGHORYDQMX
� 6SRUD]XP�R�MHGUVNL�HOHNWUDUQL�.UÊNR
� 'ROJ�/MXEOMDQVNH�EDQNH�QHNGDQMLP�GHYL]QLP

YDUáHYDOFHP
� 3ROLWLáQD�NXOWXUD
� (YURSVND�XQLMD
� *RVSRGDUVWYR
� 3URPHWQH�SRYH]DYH
�� +UYDÊND�QRWUDQMD�SROLWLND
�� 6ORYHQVND�QRWUDQMD�SROLWLND
�� 'UXJR

1DWDQáQHMÊD� RSUHGHOLWHY� SRVDPH]QLK� VSRUQLK� WHP
QDP�MH�RPRJRáLOD�VSUHPOMDQMH�LQ�SRYH]RYDQMH�SRVDPH]�
QLK� NRQIOLNWRY�� 3ROHJ� 
MDERON� VSRUD
� VR� QDV� ]DUDGL
KLSRWH]�� NL� VPR� MLK� SRVWDYLOL� QD� RVQRYL� 'DKUHQGRUIRYH
WHRULMH�� ]DQLPDOH� WXGL�PRÌQH� SRVOHGLFH� WHU� UHÊLWYH� VSR�
URY�� =� ]JRGRYLQVNLP� SUHJOHGRP� NRQIOLNWRY� 'DKUHQGRUI
������� SULNDÌH� QMLKRYR�SUHOLYDQMH� L]� HQHJD� GUXÌEHQHJD
SRGURáMD� Y� GUXJHJD�� 1D� SULPHU� NRQIOLNWL� DOL� QMLKRYH
UHÊLWYH� QD� SRGURáMX� JRVSRGDUVWYD� ODKNR� YRGLMR� Y� QRYH
NRQIOLNWH�QD�SRGURáMX�SUDYD��.HU�WL�SUHKRGL�QDVWDMDMR�WXGL
]DUDGL�UHÊLWHY�LQ�SRVOHGLF��NL�MLK�LPDMR�NRQIOLNWL��VWD�ELOL�Y
DQDOL]R�NRPHQWDUMHY�YNOMXáHQL�WXGL� WL�GYH�VSUHPHQOMLYNL�
9� NRGLUQL� OLVW� VPR� ]DEHOHÌLOL� ÊWHYLOR� SRVOHGLF� LQ� ÊWHYLOR
PRÌQLK�UD]UHÊLWHY�GRORáHQHJD�
MDEROND�VSRUD
�WHU�MLK�GR�
GDWQR�RSUHGHOLOL�]�QDWDQáQLP�]DSLVRP�R]LURPD�SUHSLVRP
L]�NRPHQWDUMD��7H�]DSLVH�VPR�QDWR�NRGLUDOL�LQ�DQDOL]LUDOL
QD� HQDN� QDáLQ� NRW� 
MDEROND� VSRUD
� �]� LVWR� WLSRORJLMR� LQ
WRSRVL���9VH�WUL�VSUHPHQOMLYNH��
MDEROND�VSRUD
��SRVOHGLFH
LQ�REOLNH�UD]UHÊHYDQMD��VPR�UD]YUÊáDOL�Y�WRSRVH�JOHGH�QD
GRPLQDQWQR�NRPSRQHQWR��àH�VH�MH�
MDERONR�VSRUD
�Y�SUYL
YUVWL�QDQDÊDOR�QD�SRWHN�PHMH�QD�PRUMX��MH�ELOR�XYUÊáHQR
Y� WRSRV� HQD�� àH� MH� ELOD� Y� SRVOHGLFL� L]SRVWDYOMHQD� HNR�
ORÊND�]DÊáLWD� LQ�QDG]RU� YDUQRVWL� SORYEH� Y� -DGUDQX�� VPR
MR�XYUVWLOL�Y�GUXJL� WRSRV��àH� MH�ELOD�NRW�REOLND�UD]UHÊLWYH
MDEROND�VSRUD�SRQXMHQR�VUHáDQMH�]XQDQMLK�PLQLVWURY�GU�
ÌDYH�� MH� ELOD� XYUÊáHQD�Y� WRSRV� ÊHVW�� 6� SRPRáMR� WH� WLSR�
ORJLMH� LQ� WRSRVRY� VPR� Y� DQDOL]L� SRGDWNRY� VNXÊDOL� GR�
ND]DWL� R]LURPD� UD]LVNDWL� SRYH]DQRVW� 
MDERON� VSRUD
�� QML�
KRYLK�SRVOHGLF�LQ�PRÌQLK�UHÊLWHY�

6O�����6KHPD�MDEROND�VSRUD�
)LJ�����6FKHPH�RI�WKH�DSSOH�RI�GLVFRUG�
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$NWHUML

(GHQ�L]PHG�NOMXáQLK�HOHPHQWRY�SRMPD�
MDERONR�VSR�
UD
�� NL� JD� KNUDWL� UD]OLNXMH� RG� VSORÊQHJD� UD]XPHYDQMD
NRQIOLNWD��VR�DNWHUML�� �-DERONR� VSRUD� MH�YVHOHM� VNXSQL�RE�
MHNW�SR]RUQRVWL�GYHK�DOL�YHß�DNWHUMHY���3LQWHU������������
=D� DQDOL]R� VSRUD� QL� ELVWYHQR� OH� REOLNRYDQMH� VSRUQHJD
YSUDÊDQMD�DOL� WUGLWYH�� WHPYHá� WXGL�SUHSR]QDQMH� UD]OLáQLK
VWDOLÊá� YVDM� GYHK� DNWHUMHY�� NL� VH� RSUHGHOLWD� GR� MDEROND
VSRUD�� *OHGH� QD� VWDOLÊáH� R]LURPD� RGQRV� DNWHUMD� GR

MDEROND�VSRUD
�� VPR�GRORáLOL� ÊHVW� WLSLáQLK�SR]LFLM��NL� MLK
DNWHUML�ODKNR�]DVHGDMR��3RPDJDOL�VPR�VL�]�REOLNRYDQMHP
VKHPH��NL�SULND]XMH�PRÌQH�SR]LFLMH�Y�RGQRVX�GR�GROR�
áHQHJD�VWDOLÊáD��VOLND����

$NWHUML�QD�SR]LFLML�$�VR�EUH]SRJRMQR�]D�VWDOLÊáH��NL�MH
SUHGPHW� VSRUD�� 7LVWL� QD� SR]LFLML� %� VR� SUDY� WDNR� ]D
VWDOLÊáH�� NL� MH� SUHGPHW� VSRUD�� OH� GD� LPDMR� GR� VOHGQMHJD
GRORáHQH� SULGUÌNH�� 3R]LFLMR� &� ]DVHGDMR� DNWHUML�� NL� VR� V
SULGUÌNRP�SURWL�VWDOLÊáX�R]LURPD�MDERONX�VSRUD��SR]LFLMR
'�SD�WLVWL��NL�VR�EUH]SRJRMQR�SURWL�VWDOLÊáX��NL�MH�SUHGPHW
VSRUD��1D�SR]LFLMR�(�VR�XYUÊáHQL�DNWHUML��NL�VR�]DJRYDUMDOL
UHGHILQLFLMR� SUREOHPD� R]LURPD� VH� MLP� MDERONR� VSRUD� QL
]GHOR�UHOHYDQWQR�NRW�VSRUQR�YSUDÊDQMH��3R]LFLMD�)�MH�ELOD
QDPHQMHQD�L]NOMXáQR�DYWRUMHP�EHVHGLOD��NRPHQWDWRUMX�LQ
MH�SRPHQLOD��GD�VH�VOHGQML�GR�MDEROND�VSRUD�QL�RSUHGHOLO
LQ�MH�Y�EHVHGLOX�RKUDQMDO�QHYWUDOQR�YORJR�

3ULPHU�GRORáDQMD�SR]LFLM�ERPR�SRMDVQLOL�ÊH�V�FLWDWL�L]
áODQND� �5DMH�FUNQLWL�NRW�PROHGRYDWL��0LOHWD�ÉHWLQFD� �ÉH�
WLQF�� ������� NL� JRYRUL� R� KUYDÊNL� QDPHUL� UD]JODVLWYH
L]NOMXáQH�HNRQRPVNH�FRQH�QD�-DGUDQX�

�����7DNR�MH�
NDQFOHU
�V�VYRMR�VXQNRYLWR��SDWHWLáQR�UH�
WRULNR�QDJRYDUMDO�SRVODQFH��QDM�VH�QH�LJUDMR�]�XVRGR�GU�
ÌDYH�� UD]JODVLWHY� L]NOMXáQH� HNRQRPVNH� FRQH� EL� ELO� SUH�
FHGHQV��NL�JD�(YURSVND�XQLMD�QH�EL�WROHULUDOD��PHGWHP�NR
MH� ULELÊND� FRQD� WXGL� QHYDUQD� UHá�� YHQGDU� GDMH� +UYDÊNL
YVDM�QHNDM�PDQHYUVNHJD�SURVWRUD�VSULáR�GHMVWYD��GD�VWD�MR
ÌH� UD]JODVLOL� ÉSDQLMD� LQ� )UDQFLMD� �L]� %UXVOMD� VR� 5DáDQD
RSR]RULOL��GD�JUH�]D�QHSULPHUOMLYH� UHáL� ��������9�RSR]LFLML
SD� VR�RGJRYDUMDOL��GD�JUH�]D�HQR� LQ� LVWR� UHá��]DWR�ERGR
WXGL� SRVOHGLFH� Y� REHK� SULPHULK� HQDNH�� áH� ÌH� WYHJDPR�
SRWHP� WYHJDPR� ]� GRVOHGQR� LQ� SUDYQR� QDMEROM� áLVWR
SRWH]R��

-DERONR� VSRUD� MH� WXNDM� 
UD]JODVLWHY� ULELÊNH� FRQH
�� GR
NDWHUH� MH�Y�EHVHGLOX�SR]LWLYQR�QDUDYQDQ� ,YLFD�5DáDQ��NL
]DVHGD� SR]LFLMR� $�� 3R]LFLMR� '� ]DVHGD� RSR]LFLMD�� NL
QDVSURWXMH� ULERORYQL�FRQL� LQ� Y]WUDMD�SUL� UD]JODVLWYL� 
HNR�
QRPVNH�FRQH
�� 7UHWML�DNWHU� MH�%UXVHOM�� NL� KUYDÊNHPX�GH�
MDQMX�QHSRVUHGQR�QH�QDVSURWXMH��RSR]DUMD�SD�QD�PRÌQH
]DRVWULWYH��]DWR�]DVHGD�SR]LFLMR�&�

$NWHUMHP� VPR� SROHJ� SR]LFLMH�� NL� MLK� ]DVHGDMR� Y� RG�
QRVX�GR�MDEROND�VSRUD��GRORáLOL�WXGL�QMLKRYH�]QDáLOQRVWL�
5D]YUÊáDOL� VPR� MLK� JOHGH� QD� GYH� GLPHQ]LML�� 3UYD� MH� GR�
ORáDOD�ÊWHYLOáQRVW��YHOLNRVW�R]LURPD�RUJDQL]LUDQRVW�DNWHU�

MHY�LQ�MH�Y�RVQRYL�L]KDMDOD�L]�'DKUHQGRUIRYH�WHRULMH�RUJD�
QL]LUDQMD�NRQIOLNWQLK�VNXSLQ�WHU�QMHJRYH�NODVLILNDFLMH�NRQ�
IOLNWRY� JOHGH� QD� REVHJ� GUXÌEHQH�HQRWH� LQ� JOHGH� QD� SR�
ORÌDM�Y�KLHUDUKLML���3R�REVHJX�UD]OLNXMH�NRQIOLNWH�QD�UDYQL
YORJ�� NRQIOLNWH� ]QRWUDM� SRVDPLáQH� GUXÌEHQH� VNXSLQH�
NRQIOLNWH�PHG�RUJDQL]LUDQLPL�LQ�QHRUJDQL]LUDQLPL�VNXSL�
QDPL� ]QRWUDM� UHJLRQDOQLK� DOL� LQÊWLWXFLRQDOQLK� GUXÌEHQLK
SRGURáLM� WHU� ]QRWUDM� FHORWQH� GUXÌEH� LQ� NRQIOLNWH� PHG
YHáMLPL� HQRWDPL� �QD� SULPHU� PHG� GHÌHODPL��� �-RJDQ�
������ ����� 7R� NODVLILNDFLMR� VPR� QHNROLNR� SUHGHODOL� LQ� ML
GRGDOL� GUXJR� GLPHQ]LMR�� NL� MH� GRORáDOD� UHSUH]HQWDFLMR
R]LURPD�]DVWRSDQMH�DNWHUMHY�LQ�MH�GRGDWQR�RSUHGHOMHYDOD
YORJR� DNWHUMD�� 7DNR� VPR� GRELOL� QRYH� YUHGQRVWL� VSUH�
PHQOMLYNH�DNWHUML��NL�VR�SULND]DQH�Y�WDEHOL�GYH�LQ�WUL�

7DEHOD����3UYD�GLPHQ]LMD�VSUHPHQOMLYNH�DNWHUML�
7DEOH����)LUVW�GLPHQVLRQ�RI�WKH�YDULDEOH��SDUWLFLSDQWV��

� 3RVDPH]QLN
� 1HRUJDQL]LUDQD�VNXSLQD
� 2UJDQL]LUDQD�VNXSLQD
� ,QÊWLWXFLMH
� ÉLUÊH�JHRJUDIVNR�REPRáMH
� 'UÌDYH
� .RPHQWDWRU

7DEHOD����'UXJD�GLPHQ]LMD�VSUHPHQOMLYNH�DNWHUML�
7DEOH� ��� 6HFRQG� GLPHQVLRQ� RI� WKH� YDULDEOH� �SDUWLFL�
SDQWV��

$ 3UHGVWDYOMD�VNXSLQR
% 3UHGVWDYOMD�LQÊWLWXFLMR
& 3UHGVWDYOMD�ÊLUÊH�JHRJUDIVNR�REPRáMH
' 3UHGVWDYOMD�GUÌDYR
( 1H�SUHGVWDYOMD�QLáHVDU�QLNRJDU

7DNÊQD�NODVLILNDFLMD�QDP�MH�RPRJRáLOD�]HOR�QDWDQáQR
RSUHGHOLWHY�DNWHUMHY�R]LURPD�QMLKRYHJD�GUXÌEHQHJD�SR�
ORÌDMD� LQ� YORJH�� 9� DQDOL]L� VPR� WDNR� XJRWRYLOL�� NDWHUL
DNWHUML� VH� QDMSRJRVWHMH� SRMDYOMDMR� Y� GRORáHQLK� VSRULK�
NDWHUH�SR]LFLMH�Y�RGQRVX�GR� VSRUQHJD�YSUDÊDQMD�]DY]H�
PDMR�LQ�V�NRP�VL�QDMSRJRVWHMH�QDVSURWXMHMR�

9UVWD�NRQIOLNWQRVWL�R]LURPD�LQWHQ]LYQRVW�NRQIOLNWD

,QWHQ]LYQRVW� NRQIOLNWD� MH� WHPHOMQD� RGYLVQD� VSUHPHQ�
OMLYND�� V� NDWHUR� VPR� PHULOL� YUVWR� NRQIOLNWQRVWL� RGQRVD
PHG� DNWHUML�� NL� VR� ELOL� YSOHWHQL� Y� SRVDPH]QR� 
MDERONR
VSRUD
�� 1D� RVQRYL� VWRSQMHYDOQH� OHVWYLFH� VPR� QDMSUHM
RFHQLOL�RGQRV�PHG�VNUDMQLPD�SR]LFLMDPD�$�LQ�'��QDWR�ÊH
YUVWR� NRQIOLNWQRVWL� PHG� SR]LFLMDPD� %� LQ� &� WHU� SUL� WHP
XSRUDELOL�YUHGQRVWL��NL�VR�SUHGVWDYOMHQH�Y�WDEHOL�ÊWLUL�
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7DEHOD����9UHGQRVWL�VSUHPHQOMLYNH�YUVWD�NRQIOLNWQRVWL
7DEOH����9DOXHV�RI�WKH�YDULDEOH��W\SH�RI�FRQWURYHUV\�

$ 1L�GYHK�WDNÊQLK�SR]LFLM
% $NWHUML�QLVR�QHSRVUHGQR�Y�VWLNX��QMLKRYD�VWDOLÊáD

VL�QDVSURWXMHMR��YHQGDU�QLVR�Y�QHSRVUHGQL
NRPXQLNDFLML�R]LURPD�VNXSQL�VLWXDFLML�

& %ODJ�NRQIOLNW��DNWHUML�VR�Y�VWLNX��NRQIOLNW�MH
QHL]UD]LW�

' ,]UD]LW�NRQIOLNW��DNWHUML�VR�Y�VWLNX��JUH�]D
L]NOMXáHYDQMH�VWDOLÊá�DNWHUMHY�

( 2VWHU�NRQIOLNW��DNWHUML�VR�Y�VWLNX��PHG�QMLPL
REVWDMD�VSRU��VH�RVWUR�RG]LYDMR�QD�QDVSURWQLNRYD
VWDOLÊáD�

,]� WDEHOH� �� MH� UD]YLGQR�� GD� YUHGQRVW� %� XVWUH]D� SUL�
PHURP��Y�NDWHULK�DNWHUML�QLVR�QHSRVUHGQR�Y�VNXSQL�VLWX�
DFLML�� D� MH� QMLKRYD� QDVSURWXMRáD� VL� VWDOLÊáD� Y� VNXSQR
YVHELQR�]OHSLO�NRPHQWDWRU��3UL�YVHK�RVWDOLK�YUHGQRVWLK�VR
DNWHUML�Y�VNXSQL��QHSRVUHGQL�NRPXQLNDFLML�DOL�VLWXDFLML��àH
MH� ELO� RGQRV�PHG� QMLPL� RSLVDQ� NRW� EODJ�� QHL]UD]LW� NRQ�
IOLNW��VPR�PX�SULSLVDOL�YUHGQRVW�&��7DNÊQR�YUHGQRVW�VPR
SULSLVDOL�NRQIOLNWX�PHG�QRYLQDUMHP�LQ�6ORYHQFL�WHU�+UYDWL
Y�NRPHQWDUMX��0UKRYLQDUML�QD�PRML�UDPL����7DNR�6ORYHQFL
NRW�WXGL�+UYDWMH�VR�VH�NLVOR�QDVPLKDOL��NR�VHP�QD�]DáHWNX
NUL]H� ]DUDGL� 3LUDQVNHJD� ]DOLYD� SUHGODJDO� DUELWUDÌR� VR�
VHGRY� �� ,WDOLMDQRY� LQ� 6UERY�� �5DNRYDF�� ������� =D� L]�
NOMXáHYDQMH�PQHQM�LQ�L]UD]LW�NRQIOLNW�VPR�GRORáLOL�RGQRV
PHG�REHPD�SUHGVHGQLNRPD�GUÌDY�Y�RSLVX�NRPHQWDUMD�]
QDVORYRP� �6RVHGL� LQ� SULMDWHOML��� Y� NDWHUHP� VWD� VH� SUHG�
VHGQLND� GR� VSRUD]XPD�'UQRYÊHN�5DáDQ� RSUHGHOLOD� QDV�
SURWQR�� 'UQRYÊNRYD� L]MDYD� MH� ELOD� VOHGHáD�� �*ORERNR
VHP�SUHSULáDQ��GD�ER�Y�QDÊR�VNXSQR�NRULVW��áH�ERPR�QD
REHK�VWUDQHK�VSUHMHOL�QD�YODGQL�UDYQL�GRJRYRUMHQH�UHÊLWYH
LQ� RGVWUDQLOL� WHÌDYH�� QD� NDWHUH� MH� QDOHWHO� VSRUD]XP� R
PHML���0HVLßHYD�SD�QDVSURWQD���1H�ULQLPR�]�JODYR�VNR]L
]LG�� DPSDN� VL� SUL]QDMPR�� GD� QD� QDáLQ�� NL� MH� ELO� SUHG�
ODJDQ�� GRJRYRUD� QH� PRUHPR� XUHVQLáLWL�� �0DNVLPRYLá�
�������9�SULPHULK��NR�VR�DNWHUML�RVWUR�REWRÌHYDOL�VWDOLÊáD
DOL� YHGHQMD� QDVSURWQLND� LQ� MH� ELOR� L]� EHVHGLOD� UD]YLGQR�
GD� JUH� ]D� RVWHU� NRQIOLNW�� VPR� Y� NRGLUQL� OLVW� ]DEHOHÌLOL
YUHGQRVW� (��7DNÊHQ�SULPHU� VPR�]DEHOHÌLOL� Y� NRPHQWDUMX
�1HVWUSQL�WRQL�]�MXJD���NMHU�VR�]DUDGL�VSRUD�R�YSUDÊDQMX�
DOL� LPD� 6ORYHQLMD� GRVWRS� GR� PHGQDURGQLK� YRGD�� QD
QDVSURWXMRáH� VL� SR]LFLMH� VWRSLOL� KUYDÊNL� VWURNRYQMDNL� LQ
KUYDÊNL� ]XQDQML� PLQLVWHU� 7RQLQR� 3LFXOD� WHU� VORYHQVNL
]XQDQML�PLQLVWHU�'LPLWULM�5XSHO� V� VORYHQVNLPL� VWUDQNDPL
LQ� VWURNRYQMDNL� ]D� PHGQDURGQR� SUDYR�� .RPHQWDWRU� MH
VSRU� RSLVDO� WDNROH�� �3UL� WHP� MH� KUYDÊNL� ]XQDQML� PLQLVWHU
JURER� NUDWLO� SUDYLFR� ������ VORYHQVNR� ]XQDQMH�PLQLVWUVWYR�
NL� MH� Y� ]QDN� SURWHVWD� L]� =DJUHED� ]DáDVQR� RGSRNOLFDOR
VORYHQVNHJD� YHOHSRVODQLND� ������ SUHGVWDYQLNL� SUDNWLáQR
YVHK�VORYHQVNLK�SROLWLáQLK�VWUDQN�VR�SURWHVWLUDOL� ����� �%HU�
OHF���������'RORáDQMH�YUHGQRVWL�YUVWH�NRQIOLNWQRVWL�MH�ELOR
Y� YHOLNL� PHUL� RGYLVQR� RG� XEHVHGLWYH� R]LURPD� SUHGVWD�
YLWYH� NRQIOLNWD� V� VWUDQL� DYWRUMD� EHVHGLOD�� 3UL� FHORWQHP

HPSLULáQHP�GHOX�QH�VPHPR�SR]DELWL��GD�JUH�]D�DQDOL]R
VXEMHNWLYQHJD� áDVRSLVQHJD� ÌDQUD�� NDU� QHNROLNR� SRSDáL
VOLNR�UHDOQRVWL�

3ULSUDYOMHQRVW�]D�VRGHORYDQMH

3RGREQR�NRW� VPR�PHULOL� LQWHQ]LYQRVW� NRQIOLNWD�� VPR
PHULOL�WXGL�QDVSURWQL�SRMDY�R]LURPD�SULSUDYOMHQRVW�Y�VSRU
YSOHWHQLK�DNWHUMHY�]D�VRGHORYDQMH��/HVWYLFD�YUHGQRVWL��NL
VR� QDÊWHWH� Y� WDEHOL� SHW�� MH� QDUDÊáDMRáD�� WDNR� NRW� SUL
RFHQMHYDQMX�YUVWH�NRQIOLNWQRVWL�RGQRVD�PHG�DNWHUML��OH�GD
VHGDM�QDUDÊáD�VRGHORYDQMH�

7DEHOD����9UHGQRVWL�VSUHPHQOMLYNH�SULSUDYOMHQRVW�]D�VR�
GHORYDQMH
7DEOH����9DOXHV�RI� WKH�YDULDEOH� �ZLOOLQJQHVV� IRU�FRRSH�
UDWLRQ�

$ 1L�GYHK�WDNÊQLK�SR]LFLM
% 1L�SULSUDYOMHQRVWL
& 3ULSUDYOMHQRVW�]D�VRGHORYDQMH�SRG�GRORáHQLPL

SRJRML
' %UH]SRJRMQD�SULSUDYOMHQRVW�]D�VRGHORYDQMH
( 5D]UHÊHYDQMH�NRQIOLNWD

.HU� VPR� YUHGQRVWL� GRORáDOL� ORáHQR� ]D� RGQRV� PHG
VNUDMQLPD�SR]LFLMDPD�$�LQ�'�WHU�SR]LFLMDPD�V�SULGUÌNRP
%�LQ�&��VPR�YUHGQRVW�$� VSUHPHQOMLYNH�SULSUDYOMHQRVW�]D
VRGHORYDQMH� ��QL� GYHK� WDNÊQLK� SR]LFLM�� NRW� NDÌH� WDEHOD
SHW��GRORáLOL�Y�SULPHULK��NR�]DKWHYDQH�SR]LFLMH�QLVR�ELOH
]DVWRSDQH�� .R� Y� EHVHGLOX� QL� ELOR� RPHQMHQH� SULSUDY�
OMHQRVWL� ]D� VRGHORYDQMH� ]� QLNRJDUÊQMH� VWUDQL�� MH� ELOD� Y
NRGLUQL� OLVW� ]DEHOHÌHQD� YUHGQRVW� %�� .R� VR� ELOL� DNWHUML
R]LURPD� YVDM� HGHQ� L]PHG� QMLK� SULSUDYOMHQL� VRGHORYDWL
SRG�GRORáHQLPL�SRJRML�� VPR�GRORáLOL�YUHGQRVW�&��NR�SD
VR� ELOL� EUH]SRJRMQR� SULSUDYOMHQL� VRGHORYDWL�� VPR� L]EUDOL
YUHGQRVW� '�� 0HGWHP� NR� MH� YUHGQRVW� '� ODKNR� GRORáDOD
WXGL� EUH]SRJRMQR�SULSUDYOMHQRVW� OH� HQH� VWUDQL�� NL� MH� ELOD
YSOHWHQD� Y� NRQIOLNW�� MH� YUHGQRVW� (� SRPHQLOD�� GD� VR
UD]UHÊHYDQMH�VSRUD�SRGSLUDOL�YVL�YSOHWHQL�

5(=8/7$7,�$1$/,=(�Ý$623,61,+�.20(17$5-(9

9� YVDNHP� DQDOL]LUDQHP� áDVRSLVQHP� NRPHQWDUMX� QD
WHPR�
2GQRVL�6ORYHQLMD�+UYDÊND
�MH�ELO�RPHQMHQ�YVDM�HQ
NRQIOLNW�� Y� YHáLQL� SULPHURY� SD� MH� ELOR� PRJRáH� GRORáLWL
WXGL�NRQNUHWQR�VSRUQR�YSUDÊDQMH��*OHGH�QD� ÊWHYLOR�NRQ�
IOLNWRY�LQ�MDERON�VSRUD�Y�NRPHQWDUMLK�EL�ODKNR�UHNOL��GD�VR
NRQIOLNWL� RVQRYD� PHGLMVNH� UHSUH]HQWDFLMH� RGQRVRY� PHG
6ORYHQLMR� LQ�+UYDÊNR��1DMSRJRVWHMH� LQ�QDMEROM�NRQVWDQW�
QR�VH� MH�Y�REGREMX�Y� OHWLK�RG������GR������Y�NRPHQ�
WDUMLK� VORYHQVNHJD� WLVND� SRMDYOMDOD� SUREOHPDWLND� PHMH
PHG� 6ORYHQLMR� LQ� +UYDÊNR�� 7R� ODKNR� YLGLPR� WXGL� QD
JUDIX�� NMHU� MH� SUREOHPDWLND� QHGRORáHQH�PHMH� R]QDáHQD
NRW�WRSRV�HQD��,]�VSRGQMHJD�JUDID�ODKNR�UD]EHUHPR�WXGL�
GD� VR� ELOL� VSRUL� QD� WR� WHPR� ÊH� ]ODVWL� SRJRVWL� Y� GUXJL
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*UDI����3RMDYOMDQMH�L]EUDQLK�WRSRVRY�Y�OHWLK�RG������GR�������

*UDSK����$SSHDUDQFH�RI�DQDO\]HG�WRSRL�IURP������WKURXJK������
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�

��
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��

��

*���������� **���������� *���������� **���������� *���������� **����������

UPQPT��

UPQPT��

UPQPT��

UPQPT��

UPQPT��

UPQPT���

UPQPT���

SRORYLFL�OHWD��Y�áDVX�WXULVWLáQH�LQ�ULERORYQH�VH]RQH��NL�VWD
RGSLUDOL�YSUDÊDQMD�SUHGYVHP�RNROL�PHMH�QD�PRUMX�

1HNDNÊHQ� HIHNW� VQHÌQH� NHSH� MH� SRY]URáLOD� KUYDÊND
QDPHUD� R� UD]JODVLWYL� L]NOMXáQH� JRVSRGDUVNH� FRQH� QD
-DGUDQX�� 1D� ]JRUQMHP� JUDIX� VH� SRMDYL� NRW� WRSRV� GYH� Y
SUYL�SRORYLFL�OHWD�������NL�VWUPR�QDUDÊáD�GR�OHWD�������,]
SRGDWNRY� MH� ELOR� WXGL� UD]YLGQR�� GD� VR� VSRUL�� NL� VR� VH
UD]YLOL� ]DUDGL� KUYDÊNH� QDPHUH�� LPHOL� QDMYHá� RPHQMHQLK
SRVOHGLF� QD� SRGURáMX�PHMH�PHG� GUÌDYDPD�� 6OHGQMD� QD
PRUMX� ÊH� QL� ELOD� GRORáHQD�� ]� L]NOMXáQLP� JRVSRGDUVNLP
SDVRP�SD�VH�MH�WR�YSUDÊDQMH�SRQRYQR�RGSUOR��3RVOHGLáQR
MH� WRUHM� Y� WLVNX� QDUDVOR� SRMDYOMDQMH� VSRURY� R� SRWHNX�GU�
ÌDYQH� PHMH�� RGSUOD� SD� VR� VH� WXGL� VWDUD� YSUDÊDQMD� R
PHGQDURGQR� SUDYQL� WHÌL� SDUDILUDQHJD�� D� QH� VSUHMHWHJD
VSRUD]XPD�PHG�'UQRYÊNRP� LQ�5DáDQRP��NL�JD�Y� JUDIX
SRQD]DUMD� WRSRV� WUL�� WHU� UD]SUDYH� R� UD]UHÊHYDQMX� SUR�
EOHPD�V�SRPRáMR�DUELWUDÌH��6SRUL�SD�VR� VH�RGSUOL� ÊH�QD
HQHP�SRGURáMX��SROLWLáQL�NXOWXUL��NDU�MH�Y�JUDIX�UD]YLGQR
L]�QDUDÊáDQMD�YUHGQRVWL�WRSRVD�ÊHVW��+UYDÊND�HQRVWUDQVND
RGORáLWHY�QL�ELOD�Y� VNODGX�]�HYURSVNR�SROLWLáQR�NXOWXUR�

QLá� EROMÊH� SD� VH� QLVR� RGUH]DOL� QLWL� VORYHQVNL� SROLWLNL�
3UHGSRVWDYNR�R�SRYH]DQRVWL� LQ�SUHSOHWDQMX� VSRURY�PHG
VHERM� VPR� SRWUGLOL�� D� R� NRQNUHWQLK� SRVOHGLFDK�� NL� VR� Y
áDVX� SRVWDOD� QRYD� MDEROND� VSRUD�� QH� PRUHPR� JRYRULWL�
VDM�VPR�WRSRVH�MDERON�VSRUD�LQ�QMLKRYLK�SRVOHGLF�NRGLUDOL
OH�YVHELQVNR�LQ�QH�GREHVHGQR�

.RW� QDMEROM� NRQIOLNWQR� REGREMH� VH� MH� SR� SRYSUHáMX
LQWHQ]LYQRVWL�VSRURY�L]ND]DOD�SUYD�SRORYLFD�OHWD�������9
WHP�OHWX�MH�ELOR�ÊWHYLOR�NRGLUDQLK�VSRURY�QDMYHáMH��SHVWHU
SD�MH�ELO�WXGL�VSHNWHU�SRGURáLM��QD�NDWHULK�VR�VH�RGYLMDOL�
3ULVRWQRVW� SRVDPH]QLK� WRSRVRY�� LQWHQ]LYQRVW� NRQIOLNWRY
]QRWUDM�QMLK�LQ�SULSUDYOMHQRVW�]D�VRGHORYDQMH�VR�VH�Y�áDVX
VSUHPLQMDOL��=D�VSRUH��NL�VR�VH�RGYLMDOL�Y�RNYLUX�L]NOMXáQH
JRVSRGDUVNH� FRQH��PDORREPHMQHJD� VSRUD]XPD�� MHGUVNH
HOHNWUDUQH��SROLWLáQH�NXOWXUH�LQ�KUYDÊNH�QRWUDQMH�SROLWLNH�
ODKNR� WUGLPR�� GD� VH� MH� RE� SRYSUHáQL� SRYHáDQL� SUL�
SUDYOMHQRVWL�]D�VRGHORYDQMH�PHG�DNWHUML�SULVRWQRVW�WHPH�Y
WLVNX� ]PDQMÊDOD�� àH� VH� QH� R]LUDPR� QD� SRJRVWRVW� SR�
MDYOMDQMD�SRVDPH]QHJD� WRSRVD�� ODKNR� WUGLPR�WXGL��GD� VH
MH� Y� YHáLQL� SULPHURY� LQWHQ]LYQRVW� NRQIOLNWRY� Y� áDVX

� 1KLKO��!�IAF=�IA@�0HKRAJEFK� EJ�%NR=
GK�� >KN@AN� >APSAAJ� 0HKRAJE=� =J@� NK=PE="� PKLKO� �!� EVGHFQÜJ=� CKOLK@=NOG=� ?KJ=� R� DNR=
GAI
IKNFQ��AT?HQOERA�A?KJKIE?�VKJA�EJ� NK=PE=J�OA="�PKLKO��!�OLKN=VQI�K�I=HKK>IAFJAI�LNKIAPQ�EJ�OK@AHKR=JFQ��=CNAAIAJP�KJ�>KN@ANPN=BBE?�=J@�?KKLAN=PEKJ"�PKLKO��!�OLKN=VQI�K�FA@NOGE�AHAGPN=NJE�(N
GK��=CNAAIAJP�KJ�PDA�JQ?HA=N�LKSAN�LH=JP�EJ�(N
GK"�PKLKO��!�LKHEPEÜJ=GQHPQN=��LKHEPE?=H�?QHPQNA"� PKLKO���!�DNR=
G=�JKPN=JF=�LKHEPEG=�� NK=PE=J�EJPANJ=H�=BB=ENO"� PKLKO���!�OHKRAJOG=�JKPN=JF=�LKHEPEG=��0HKRAJA
EJPANJ=H�=BB=ENO�
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VWRSQMHYDOD�� =DUDGL� UD]OLN� Y� áDVRYQHP� SRMDYOMDQMX� LQ
ODVWQRVWL� SRVDPH]QLK� WRSRVRY� QL� ELOR� PRJRáH� GRORáLWL
VNXSQLK�GHMDYQLNRY��NL�EL�SRMDVQLOL�QLKDQMH�WHPH�Y�áDVX�
3RYLÊDQR� SULVRWQRVW� WHPH� RGQRVL� PHG� 6ORYHQLMR� LQ
+UYDÈNR� Y� SROHWQLK� LQ� MHVHQVNLK�PHVHFLK� SD� ODKNR� SR�
MDVQLPR�V�SRUDVWRP�LQFLGHQWRY��NL�VR�RE�PHML�SRJRVWHMÊL
Y�WXULVWLáQL�LQ�ULERORYQL�VH]RQL�

2GQRV� PHG� YSOHWHQLPL� DNWHUML� MH� ELO� Y� SRYSUHáMX
QDMSRJRVWHMH�RFHQMHQ�NRW�L]UD]LW�NRQIOLNW��NL�MH�R]QDáHYDO
L]NOMXáXMRáD� VL�PQHQMD� DNWHUMHY�� 6OHGQML� Y� YHOLNL� YHáLQL
SULPHURY�QLVR�ELOL�SULSUDYOMHQL�VRGHORYDWL�R]LURPD�QMLKR�
YD�SULSUDYOMHQRVW� QL� ELOD� RPHQMHQD� Y� NRPHQWDUMX�� 3UHG�
SRVWDYNR�� GD� ]DUDGL� QRYLáDUVNLK� YUHGQRW� PHGLML� SRJR�
VWHMH�SRURáDMR�R�LQWHQ]LYQLK�NRQIOLNWLK�NRW�SD�R�QMLKRYLK
UHÊLWYDK��VPR�SRWUGLOL�

3ROHJ� ODVWQRVWL� SUHGVWDYOMHQLK� NRQIOLNWRY� VR� QDV
]DQLPDOL� WXGL� DNWHUML�� NL� VR� MLP� NRPHQWDWRUML� ]� REMDYR
QMLKRYLK�PQHQM�SRGHOLOL�NRQNUHWQR� LQ�SRPHPEQR�YORJR
Y� RáHK� EUDOFHY�� $NWHUMH� VPR� ]� GYRMQR� NODVLILNDFLMR� NR�
GLUDOL�JOHGH�QD�QMLKRYR�ÊWHYLOR�R]LURPD�GUXÌEHQL�REVHJ�
IXQNFLMR�LQ�UHSUH]HQWDFLMR��*OHGH�QD�DQDOL]LUDQR�WHPR�QL
SUHVHQHWOMLYR��GD�VR�VH�Y�NRPHQWDUMLK�NRW�YSOHWHQL�DNWHUML
QDMSRJRVWHMH� SRMDYOMDOL� SRVDPH]QLNL�� NL� VR� SUHGVWDYOMDOL
LQÊWLWXFLMR�� 7R� VR� Y� YHáLQL� SULPHURY� ELOL� SUHGVHGQLNL
YODGH�DOL�SDUODPHQWD� WHU�PLQLVWUL�]D�]XQDQMH�]DGHYH��3R
SRJRVWRVWL� VWD� VOHGLOL� GUÌDYL� LQ� QHRUJDQL]LUDQH� VNXSLQH�
1DMSRJRVWHMH� VR� VL� Y� VSRUX� QDVSURWRYDOL� SUHGVWDYQLNL
LQÊWLWXFLM� LQ� UD]OLáQH� QHRUJDQL]LUDQH� VNXSLQH�� Y� NDWHUH
VRGLMR� UD]OLáQH� MDYQRVWL�� VWURNRYQMDNL��SROLWLNL�DOL�FLYLOQD
]GUXÌHQMD��7L�SRGDWNL� VR�SRWUGLOL� SUHGSRVWDYNR�� GD� VH� Y
PHGLMLK� SRMDYOMDMR� MDYQR� ÌH� XYHOMDYOMHQH� LQ� SR]QDQH
RVHEH��NL�]DVHGDMR�GUÌDYQH�IXQNFLMH�DOL�SD�VYRMD�PQHQMD
L]UDÌDMR� NRW� VWURNRYQMDNL� R]LURPD� SROLWLNL�� 3RVDPH]QLNL
ODKNR�GR�REMDYH�VYRMLK�PQHQM�SULGHMR�OH��áH�VH�SRYHÌHMR
Y�VNXSLQR�ERGLVL�NRW�NUDMDQL�R]LURPD�SUHELYDOFL�NUDMD��NL
JD�VSRU�]DGHYD��ERGLVL�NRW�VNXSLQD�SURWHVWQLNRY��8JRWRY�
OMHQR� VRYSDGD� WXGL� ]� 'DKUHQGRUIRYLP� ������� UD]XPH�
YDQMHP�NRQIOLNWD�� 9LU� VOHGQMHJD� VR� QHHQDNL� SRORÌDML�� NL
MLK� SRVDPH]QLNL� ]DVHGDMR� LQ� SRVOHGLáQR� QDVSURWXMRáL� VL
LQWHUHVL�� 9� DQDOL]LUDQLK� VSRULK� VR� SUHELYDOFL� REPHMQLK
NUDMHY�� VWURNRYQMDNL� DOL� VNXSLQD� SROLWLNRY� SRJRVWR� QDV�
SURWRYDOL� RGORáLWYDP�� NL� VR� MLK� VSUHMHOH� GUÌDYQH� LQÊWL�
WXFLMH�R]LURPD��NL�VR�MLK�]DJRYDUMDOL�QMLKRYL�SUHGVWDYQLNL�

3RJRVWRVW� SULVRWQRVWL� SRVDPH]QLNRY�� NL� VR� SUHGVWDY�
OMDOL�LQÊWLWXFLMR�R]LURPD�HQR�RG�YHM�GUÌDYQH�REODVWL��NDÌH
QD� SULYLOHJLUDQMH� XUDGQLK� YLURY� LQ� SR�PQHQMX� 3RODUMHYH
������� WXGL� QD� UXWLQL]DFLMR� QRYLQDUVNHJD� GHOD�� 9
LQIRUPDWLYQLK� ÌDQULK� MH� ]DWR� NUL]D� QRYLQDUVWYD� áHGDOMH
YHáMD��RGUDÌD�SD�VH�SUHGYVHP�Y�QHREMHNWLYQRVWL�QRYLF�WHU
]DWRQX�SUHLVNRYDOQHJD�QRYLQDUVWYD��9�SULPHUX�NRPHQWDU�
MD�SD�PRUDPR� WH�SRGDWNH� LQWHUSUHWLUDWL�QHNROLNR�SUHYLG�
QHMH�� .RW� VXEMHNWLYQL� ÌDQU�� NDWHUHJD� RVQRYQR� YRGLOR� MH
NULWLáQD� RFHQD� GUXÌEHQHJD� GRJDMDQMD�� VH� ÌH� Y� RVQRYL
R]LUD� SUHGYVHP� SR� GHMDQMLK� MDYQLK� LQ� GUÌDYQLK� IXQN�
FLRQDUMHY�� 3RJRVWRVW� SRMDYOMDQMD� DNWHUMHY�� NL� VRGLMR� Y
GUÌDYQR� DOL� SROLWLáQR� VIHUR� Y� WHP� SRJOHGX� QL� WDNR� ]D�

VNUEOMXMRáD�� ]DJRWRYR� SD� EL� ELOD� VOLND� SUHGVWDYOMHQHJD
NRQIOLNWD� SRSROQHMÊD�� áH� EL� ELOL� YDQMR� YSOHWHQL� WXGL� SR�
JOHGL�RELáDMQLK�OMXGL�

.RW� VWDWLVWLáQR� ]QDáLOHQ� VH� MH� L]ND]DO� QHSRVUHGHQ
YSOLY�ÊWHYLOD�DNWHUMHY�QD�LQWHQ]LYQRVW�NRQIOLNWD��9HáMH�ÊWH�
YLOR� YSOHWHQLK� MH� QDMYHUMHWQHMH� SRYHáDOR� NRPSOHNVQRVW
VSRUD�� SD� WXGL� QMHJRY� GUXÌEHQL� REVHJ� MH� ELO� Y� WHK� SUL�
PHULK�ODKNR�YHáML�

=$./-8Ý(.

*OHGH� QD� ÊWHYLOR� NRQIOLNWRY� LQ� MDERON� VSRUD� Y� NR�
PHQWDUMLK�EL�ODKNR�UHNOL��GD�VR�NRQIOLNWL�RVQRYD�PHGLMVNH
UHSUH]HQWDFLMH� RGQRVRY� PHG� 6ORYHQLMR� LQ� +UYDÊNR�
5H]XOWDWL�UD]LVNDYH�VR�SRND]DOL��GD�VR�WL�RGQRVL�Y�PHGLMLK
SUHGVWDYOMHQL�SUHGYVHP�Y�RNYLUX�QHUD]XPHYDQM��QDVSUR�
WRYDQM� LQ� UD]OLáQLK� LQWHUHVRY�� 9� YVDNHP� DQDOL]LUDQHP
NRPHQWDUMX� MH� ELO� RPHQMHQ� YVDM� HQ� NRQIOLNW�� Y� YHáLQL
SULPHURY� SD� MH� ELOR� PRJRáH� GRORáLWL� WXGL� NRQNUHWQR
VSRUQR�YSUDÊDQMH��R�NDWHUHP�VR�LPHOL�QDVWRSDMRáL�DNWHUML
QDMYHáNUDW�L]NOMXáXMRáD�VL�PQHQMD�

=� L]SRVWDYOMDQMHP� PQHQM�� NL� VR� EUH]SRJRMQR� ]D� DOL
SURWL�NOMXáQHPX�YSUDÊDQMX�LQ�]DQHPDUMDQMH�GUXJLK�PRÌ�
QLK� SRJOHGRY� QD� VSRU�� DYWRUML� NRPHQWDUMHY� ÊH� GRGDWQR
GUDPDWL]LUDMR� QDVWDOR� VLWXDFLMR�� 6� WHP�� NR� EUDOFX� QH
SRQXGLMR�LQIRUPDFLM�R�PRÌQLK�UHÊLWYDK�DOL�SULSUDYOMHQRVWL
]D� VRGHORYDQMH� PHG� DNWHUML�� NL� VR� YSOHWHQL� Y� VSRU�
XVWYDULMR� VOLNR� QHUHÊOMLYHJD� NRQIOLNWD�� 1D� WD� QDáLQ� VL
GUÌDYOMDQL�REHK�GUÌDY�GUXJ�R�GUXJHP�XVWYDULMR�]UFDOQR�
QHJDWLYQR�SRGRER��NDU�ÊH�GRGDWQR�SRVODEÊD�PHGVHERMQH
RGQRVH�

6RGHá� SR� UH]XOWDWLK� EL� ODKNR� UHNOL�� GD� VR� NRQIOLNWL
RVQRYD�PHGLMVNH�UHSUH]HQWDFLMH�RGQRVRY�PHG�6ORYHQLMR
LQ�+UYDÊNR��ÉWHYLOR�REMDYOMHQLK�NRPHQWDUMHY�QD� WR� WHPR
QDUDÊáD� SUHGYVHP� Y� SROHWQHP� LQ� MHVHQVNHP� áDVX�� NDU
SRYH]XMHPR� V� WXULVWLáQR� LQ� ULERORYQR� VH]RQR� R]LURPD
SRYHáDQLP� ÊWHYLORP� LQFLGHQWRY�� NL� MLK� VSUHPOMDMR�� ,Q�
WHQ]LYQRVW� VSRURY� ]� OHWL� QDUDÊáD�� KNUDWL� SD� VH� ]DáQHMR
PHG� VHERM� SUHSOHWDWL�� =� RGSLUDQMHP� QRYLK� YSUDÊDQM� LQ
QHQHKQLP�REQDYOMDQMHP�VWDULK� VH� ]GL�QMLKRYD� UHÊLWHY� ÊH
WROLNR�WHÌMD�

3ULGREOMHQL�SRGDWNL�GRND]XMHMR��GD�VR�VSRUL�]HOR�SR�
JRVWR�REUDYQDYDQL�Y�PHGLMLK��=�UHSUH]HQWDFLMR�L]NOMXáQR
QDVSURWXMRáLK� VL� PQHQM� QRYLQDUML� GUDPDWL]LUDMR� LQ
]DRVWUXMHMR� NRQIOLNWQR� VLWXDFLMR�� 1MLKRYR� NRPSOHNVQRVW
SRYHáXMHMR�V�SRYH]RYDQMHP�VSRURY�QD�UD]OLáQLK�UDYQHK�
V�SRXGDUMDQMHP� VWDOLÊá�SUHGVWDYQLNRY� UD]OLáQLK� LQÊWLWXFLM
LQ� GUÌDYQLK� REODVWL� SD� MLK� RGGDOMXMHMR� RG� VSORÊQH� MDY�
QRVWL�� 6OHGQMD� ]DWR� SRJRVWR� L]JXEL� QHSRVUHGHQ� VWLN� V
NRQIOLNWQR� VLWXDFLMR� LQ� MH� ]DWR� WROLNR� EROM� RGYLVQD� RG
LQIRUPDFLM��NL�MR�ML�SRQXMDMR�PHGLML��2EOLNRYDQMH�VSRUQLK
WHP�Y�MDYQRVWL� MH�WRUHM�YH]DQR�SUHGYVHP�QD�SROLWLáQR�LQ
GUXÌEHQR�SRPHPEQR�MDYQRVW�
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'RF�� GU�� $QGUHMX� 3LQWHUMX� ERP� YVHOHM� KYDOHÌQD� ]D
SRYDELOR� N� VRGHORYDQMX� SUL� UD]LVNDYL� 2EOLNRYDQMH
VSRUQLK� WHP� Y� MDYQRVWL�� V� NDWHULP� VHP� SULGRELOD� YHOLNR
PHWRGRORÊNHJD�]QDQMD� LQ� L]NXÊHQM�RE�VNXSLQVNHP�GHOX�
+YDOD� ]D� SRXáQH� SRJRYRUH�� NRQVWUXNWLYQH� NULWLNH� LQ
VSRGEXGH��NL�VR�PL�YOLYDOH�VDPR]DYHVWL�SUL�]DJRYDUMDQMX
VYRMLK�SRJOHGRY�

&21)/,&7�,668(6�,1�6/29(1(�1(:63$3(5�&200(17$5,(6�
7+(�&$6(�2)�5(/$7,216�%(7:((1�6/29(1,$�$1'�&52$7,$

ÇSHOD�/(1$5',Þ
6,������.RSHU��,,��3UHNRPRUVNH�E�����D

H�PDLO��VSHOD�OHQDUGLF#JPDLO�FRP

6800$5<

7H[W� DQDO\VLV� DV� D� UHVHDUFK�PHWKRG� LV� QRW� H[WHQVLYHO\� XVHG� DOWKRXJK� LW� HQDEOHV� WKH� VWXG\� RI� UHVHDUFK� VXEMHFWV
ZLWKRXW�GLUHFWO\�LQIOXHQFLQJ�WKHP��,Q�FRPPXQLFDWLRQ�VWXGLHV�WH[W�DQDO\VLV�LV�IUHTXHQWO\�XVHG�WR�VWXG\�PHGLD�FRQWHQW
DQG� FRQYH\HG� UHSUHVHQWDWLRQV�� 7KLV� PHWKRG� ZDV� DSSOLHG� LQ� WKH� UHVHDUFK� VWXG\� RQ� WKH� IRUPDWLRQ� RI� FRQWURYHUVLDO
WRSLFV�LQ�WKH�SXEOLF�KHDGHG�E\�DVVRFLDWH�SURIHVVRU�'U��$QGUHM�3LQWHU�

*LYHQ� WKDW� FRQWURYHUVLDO� WRSLFV� LQ� WKH� SXEOLF� DUH� IUHTXHQWO\� GLVFXVVHG� WKURXJK� DXWKRUV¢� WH[WV�� QHZVSDSHU
FRPPHQWDULHV� ZHUH� VHOHFWHG� DV� WKH� VXEMHFW� RI� DQDO\VLV�� 7KHVH� WH[WV�� LQ� IDFW�� SURYLGH� DOUHDG\� IRUPHG� RSLQLRQV� RQ
FRQWURYHUVLDO�LVVXHV�DQG�FULWLFDO�HYDOXDWLRQV�RI�WKH�DFWLRQV�RI�DOO�SDUWLHV�WKDW�DUH�GLUHFWO\�LQYROYHG�LQ�FRQWURYHUVLHV��,Q
DGGLWLRQ��E\�FRQYH\LQJ�WKH�RSLQLRQV�RI�GHILQHG�LQGLYLGXDOV�DQG�HPSKDVL]LQJ�WKH�SRVVLEOH�FRQVHTXHQFHV�RI�FRQIOLFWV�
WKH\�SURYLGH�WKH�SXEOLF�ZLWK�D�FOHDUO\�IUDPHG�SLFWXUH�RI�WKH�H[DPLQHG�WRSLFV�

,Q�RUGHU� WR�SURGXFH�D� WKRURXJK�DQDO\VLV�RI�RSLQLRQ�FRQIOLFWV�SUHVHQWHG� LQ�QHZVSDSHU� FRPPHQWDULHV�� D� VFKHPH
LQFOXGLQJ�QXPHURXV� LQWHUUHODWHG�YDULDEOHV�ZDV�FUHDWHG� WKDW�HQDEOHG�D�FRPSOH[�DQDO\VLV�RI�FRQWURYHUVLDO� LVVXHV�DQG
WKH� LQYROYHG� SDUWLFLSDQWV�� DV� ZHOO� DV�PRQLWRULQJ� WKH� DSSHDUDQFH� DQG� LQWHQVLILFDWLRQ� RI� WKH� FRQIOLFW� VLWXDWLRQV�� $Q
LQWHJUDWHG�DQDO\VLV�ZDV�QRW� IHDVLEOH�GXH� WR� WKH�YROXPH�RI� DOO�FROOHFWHG�GDWD�� WKHUHIRUH� WKH�DSSOLHG�PHWKRGRORJLFDO
PRGHO�SURYLGHV�QXPHURXV�SRVVLELOLWLHV�IRU�IXUWKHU�DQDO\VHV�

7KH�PHWKRGRORJLFDO�PRGHO�DQG�WKH�H[DPLQHG�YDULDEOHV�DUH�GHVFULEHG�RQ�WKH�H[DPSOH�RI�RQH�RI�WKH�IRXU�DQDO\]HG
FRQWURYHUVLDO� WRSLFV��PDUNHG�ZLWK� WKH�NH\ZRUGV� �5HODWLRQV� 6ORYHQLD�&URDWLD��� 7KH� UHVHDUFK� UHVXOWV�KDYH� UHYHDOHG�D
KLJK�IUHTXHQF\�RI�FRQIOLFW�DSSHDULQJ�LQ�WKH�PHGLD��7KH�DQDO\]HG�FRPPHQWDULHV� LQFOXGH�GLUHFWO\�RSSRVLQJ�YLHZV�RI
UHSUHVHQWDWLYHV� RI� YDULRXV� LQVWLWXWLRQV� DQG� VWDWH� DXWKRULWLHV�� 7KURXJK� WKH� LQWHUWZLQLQJ� RI� FRQIOLFWV� IURP� D� YDULHW\� RI
ILHOGV� WKH� PHGLD� DSSHDU� WR� LQWHQVLI\� WKHLU� FRPSOH[LW\� DQG� LQVROXELOLW\�� 7KH� RSLQLRQV� RI� WKH� JHQHUDO� SXEOLF� DUH
UHSUHVHQWHG�WKURXJK�GLIIHUHQW�FLYLO�DVVRFLDWLRQV�DQG�RQO\�VHOGRP�DSSHDU�LQ�PHGLD�WH[WV��7KHUHIRUH�� WKH� IRUPDWLRQ�RI
FRQWURYHUVLDO�LVVXHV�LV�SULPDULO\�WLHG�WR�WKH�SROLWLFDOO\�DQG�VRFLDOO\�LPSRUWDQW�SXEOLF�

.H\�ZRUGV��WH[W�DQDO\VLV��RSLQLRQ�FRQIOLFW��UHODWLRQV�6ORYHQLD�&URDWLD
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%HUOHF�� 0�� �������� 1HVWUSQL� WRQL� L]� MXJD� �NRPHQWDU��
'HPRNUDFLMD��������������/MXEOMDQD����
0DNVLPRYLÞ�� %�� �������� 6RVHGL� LQ� SULMDWHOML� �NRPHQWDU��
9HáHU���������������0DULERU����
5DNRYDF�� 0�� �������� 0UKRYLQDUML� QD� PRML� UDPL� �NR�
PHQWDU���3ULPRUVNH�QRYLFH��������������.RSHU�����
ÆHWLQF�� 0�� �������� 5DMH� FUNQLWL� NRW� PROHGRYDWL� �NR�
PHQWDU���'QHYQLN���������������/MXEOMDQD����

'DKUHQGRUI�� 5�� �������� &ODVV� DQG� &ODVV� &RQIOLFW� LQ
,QGXVWULDO�6RFLHW\��6WDQIRUG��6WDQIRUG�8QLYHUVLW\�3UHVV�
'DKUHQGRUI��5�� �������� 7KH�PRGHUQ� VRFLDO� FRQIOLFW��$Q
HVVD\�RQ� WKH�SROLWLFV� RI� OLEHUW\�� /RV�$QJHOHV��8QLYHUVLW\
RI�&DOLIRUQLD�3UHVV

'DKUHQGRUI�� 5�� �������� àXGQL� NRQHF� VRFLDOL]PD�� 1DÊL
UD]JOHGL����������������/MXEOMDQD�����Ô����
-RJDQ��0����������5DOI�'DKUHQGRUI�LQ�UD]UHGQL�NRQIOLNW�Y

LQGXVWULMVNL
� GUXÌEL��àDVRSLV� ]D�NULWLNR�]QDQRVWL�� ������
/MXEOMDQD����Ô���
3LQWHU��$����������.RQáQR�SRURáLOR��2EOLNRYDQMH�VSRUQLK
WHP� Y� MDYQRVWL�� PHWRGRORÊNL� NRUHNWLY� ORQJLWXGLQDOQHJD
DQNHWQHJD�UD]LVNRYDQMD�QD�SRGODJL�XSRUDEH�DQDOL]H�EH�
VHGLO� LQ� SURFHVQH� WHRULMH� MDYQHJD� PQHQMD�� .RSHU�� 8QL�
YHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH
.RSHU�
3ROHU� .RYDÞLÞ�� 0�� �������� 1RYLQDUVND� �L]�YLUQRVW�
1RYLQDUML� LQ� QMLKRYL� YLUL� Y� VRGREQL� VORYHQVNL� GUXÌEL�
/MXEOMDQD��)'9�
6SOLFKDO�� 6�� �������� $QDOL]D� EHVHGLO�� VWDWLVWLáQD� REUDY�
QDYD� MH]LNRYQLK� SRGDWNRY� Y� GUXÌERVORYQLK� UD]LVNDYDK�
/MXEOMDQD��5D]LVNRYDOQL�LQÊWLWXW�)631�


