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���3RUHG�]ELUQLK�EURMHYD�L�RVQRYQL�EURMHYL�VH
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XaHQLND�X�JRYRUX�PRCH�GD�]QDaL�LVWR�^WR�L�GYRMH
XaHQLND�¬�MHGDQ�XaHQLN�L�MHGQD�XaHQLFD��

���8SRWUHED�EURMQLK�SULGHYD�MH�UHWND��XPHVWR�QMLK
VH�NRULVWH�]ELUQL�L�RVQRYQL�EURMHYL��XPHVWR�SHWRUD
YUDWD��SHWRUH�QRYLQH�¬� SHWRUR�YUDWD��SHW�QRYLQD��
1LVPR�VH�EDYLOL�SLWDQMHP�GHNOLQDFLMH�EURMQLK�SULGHYD�
MHU�aDN�L�NDGD�VH�NRULVWH��WR�MH�GD�EL�REHOHCLOL�SDGHCQR
]QDaHQMH��SD�VH�JRWRYR�QLNDGD�]DYLVQL�SDGHCL�EURMQLK
SULGHYD�QH�]DPHQMXMX�QMLKRYLP�QRPLQDWLYRP��VD�SH�
WRUD�YUDWD�XPHVWR�SHWRULP�YUDWLPD��

���8PHVWR�REOLND�]DYLVQLK�SDGHCD�]ELUQLK�EUR�
MHYD�NRULVWL�VH�QRPLQDWLY��WM��QHGHNOLQLUDQL�REOLN��
-HGLQR�VH�REOLN�JHQLWLYD��GYRJD��WURJD��SRWSXQR
L]JXELR�L]�XSRWUHEH��2VWDOL�]DYLVQL�SDGHCL��GYRPD�
WURPD��MDYOMDMX�VH�aH^`H�NDGD�SUHGORJD�QHPD��^WR�QH
]QDaL�GD�VH�XRS^WH�QH�MDYOMDMX�NDGD�MH�SUHGORJ�SULVX�
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���7HQGHQFLMD�GD�VH�EURMHYL�VD�]ELUQLP�]QDaHQ�
MHP�QH�PHQMDMX�XWLaH�QD�WR�GD�MH�VLQWDJPH�VD�QMLPD
WHCH�NRQVWUXLVDWL�YDQ�SUHGOR^NR�SDGHCQLK�NRQVWUXN�
FLMD��̂ WR�MH�L�UD]ORJ�L]EHJDYDQMD�WDNYLK�VLQWDJPL�X�JR�
YRUX�

.DNR�VH�EURMHYL�VD�]ELUQLP�]QDaHQMHP�UHWNR
MDYOMDMX�YDQ�VLQWDJPL��FLOM�RYRJ�UDGD�MH�GD�VH�RSL^H
GHNOLQDFLMD�VLQWDJPL�VD�EURMHYLPD�NRML�LPDMX�]ELUQR
]QDaHQMH��7DM�RSLV�`H�SRND]DWL�NROLNR�VH�aHVWR�RV�
QRYQL�EURMHYL�MDYOMDMX�VD�]ELUQLP�]QDaHQMHP�L�NDNYR
MH�VWDQMH�VD�GHNOLQDFLMRP�RVQRYQLK�L�]ELUQLK�EURMHYD�
8RaHQR�MH�GD�SRVWRMH�SUREOHPL�X�JUDPDWLaNRP�RSLVX
WLK�VLQWDJPL��NRML�VX��YHURYDWQR��SURX]URNRYDQL�WHQ�
GHQFLMRP�GD�VH�EURMHYL�VD�]ELUQLP�]QDaHQMHP�QH
GHNOLQLUDMX��
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0DWHULMDO�L�PHWRGH
0DWHULMDO�VX�aLQLOH�WUL�JUXSH�WHVWRYD�NRMH�VX

SRSXQLOL�XaHQLFL�SUYRJ��GUXJRJ�L�WUH`HJ�UD]UHGD�PD�
MGDQSHaNH�JLPQD]LMH�SRaHWNRP�MXQD�������6YD�WUL
WHVWD�XUDGLOR�MH�SR����XaHQLND��

3UYL�WHVW�MH�VDGUCDR�SHWQDHVW�]DGDWDND�VD�SR�GYH
UHaHQLFH��8�SUYRM�MH�ELR�SRGYXaHQ�aODQ�VD�YODVWLWLP
PX^NLP�L�CHQVNLP�LPHQLPD�NRML�MH�X�UH^HQMX�WUHEDOR
]DPHQLWL�VLQWDJPRP�EURM���]DMHGQLaND�LPHQLFD�
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'UXJL�WHVW�VH�VDVWRMDR�L]�RVDPQDHVW�]DGDWDND�¬

GHYHW�]D�LPHQLFX�YUDWD� �SOXUDOLD�WDQWXP�VUHGQMHJ
URGD��L�GHYHW�]D�LPHQLFX�QRYLQH� �SOXUDOLD�WDQWXP
CHQVNRJ�URGD���6YDNL�]DGDWDN�MH�VDGUCDR�SR�MHGQX
UHaHQLFX�NRMX�MH�WUHEDOR�GRSXQLWL�VLQWDJPRP�EURM��
LPHQLFD��YUDWD�QRYLQH��
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VPR�SHWRUH�QRYLQH�
8�WUH`HP�WHVWX�NRUL^`HQ�MH�LVWL�SULQFLS�NDR�X

SUYRP��7HVW�MH�VDGUCDR�WULQDHVW�]DGDWDND��D�EDYLR�VH
]QDaHQMHP�VNXSD�PODGLK�EL`D�
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,YDQD�L�0DUNR�VX�GHFD�
5H^HQMH�NRMH�SUHGYL_D�DNWXHOQD�QRUPD��'YRMH
GHFH�MH�]DERUDYLOR�GD�GR_H�
,VSLWDQLFLPD�QLMH�QDSRPHQXWR�NRMX�YUVWX�EURMD

WUHED�GD�XSRWUHEH��YH`�MH�L]ERU�SUHSX^WHQ�QMLKRYRP
MH]LaNRP�RVH`DMX�

,]�JUD_H�VX�LVNOMXaHQD�VYD�UH^HQMD�X�NRMLPD�MH
XSRWUHEOMHQ�SRJUH^DQ�EURM��QD�SULPHU�XPHVWR�WUL�WURMH
LVSLWDQLN�MH�XSRWUHELR�aHWLUL�aHWYRUR���SRWRP�UH^HQMD
X�NRMLPD�VH�MDYOMDMX�REOLFL�EURMHYD�NRML�QLVX�UHJLV�
WURYDQL�X�OLWHUDWXUL��WURMRM��WULHPD��GYRMRM�L�VO����,]
WHVWD���LVNOMXaHQD�VX�UH^HQMD�NRMD�VX�VDGUCDOD�UHGQL
EURM��SHWD�YUDWD��SHWH�QRYLQH���MHU�MH�LVSLWDQLFLPD
QDSRPHQXWR�GD�VH�QH�UDGL�R�MHGQLP�YUDWLPD�NRMD�VX
SHWD�X�QL]X��LOL�R�SHWLP�QRYLQDPD��YH`�R�VNXSX�NRML
aLQL�SHW�SUHGPHWD��,VNOMXaHQD�VX�L�UH^HQMD�X�NRMLPD�MH
UHaHQLFD�SUHEDaHQD�L]�DNWLYD�X�SDVLY��SUL�aHPX�MH�RE�
MHNDW�SRVWDR�VXEMHNDW�SD�MH�L]EHJQXWD�XSRWUHED
RGJRYDUDMX`HJ�SDGHCD��2YDNYL�VOXaDMHYL�VX�UHWNL��SD
MH�X�JRWRYR�VYDNRP�]DGDWNX�JUD_X�aLQLOR�SR�RVDPGH�
VHW�VLQWDJPL��1DSRPLQMHPR�GD�VH�QLVPR�EDYLOL�SUD�
YRSLVQLP�JUH^NDPD��aHWUL��GYRH��L�NRQJUXHQFLMRP
JODJROD�L�SRPHQXWLK�VLQWDJPL�

$QDOL]D�L�GLVNXVLMD
���%URMHYL�VD�]QDaHQMHP�]ELUQLK�EURMHYD
8�RYRP�GHOX�DQDOL]H�EDYL`HPR�VH�SDGHCLPD�L

VLQWDJPDPD�]ELUQLK�L�RVQRYQLK�EURMHYD�NRML�LPDMX
]QDaHQMH�]ELUQRJ�EURMD��3RG�WLP�]QDaHQMHP�SRG�
UD]XPHYDOL�VPR�GYD�]ELUQD�]QDaHQMD��VNXS�RVRED
UD]OLaLWRJ�SROD�L�VNXS�PODGLK�EL`D��2�NRP�VH�RG�WD
GYD�]QDaHQMD�UDGL�RGUH_XMH�LPHQLFD�NRMD�VWRML�X]
EURM��8�]QDaHQMX�VNXSD�RVRED�UD]OLaLWRJ�SROD�X]�EURM
VWRML�]DMHGQLaND�LPHQLFD�PX^NRJ�URGD��aLML�MH�SUL�
URGQL�URG�X�RYLP�VLQWDJPDPD�QHRGUH_HQ��XaLWHOM�
SURIHVRU��XaHQLN���GRN�X�]QDaHQMX�VNXSD�PODGLK�EL`D
VWRML�]DMHGQLaND�LOL�]ELUQD�LPHQLFD�NRMD�R]QDaDYD
PODGR�EL`H��X�WHVWX�WR�MH�ELOD�]ELUQD�LPHQLFD�GHFD��DOL
VX�LVSLWDQLFL�XSRWUHEOMDYDOL�L�]DMHGQLaNX�LPHQLFX
GHWH��

�����2EOLFL�QRPLQDWLYD�L�DNX]DWLYD
2EOLFL�QRPLQDWLYD�L�DNX]DWLYD�VH�L�NRG�RVQRYQLK

L� NRG� ]ELUQLK� EURMHYD� X� JUDPDWLaNRP� RSLVX
SRGXGDUDMX��SD�VX�WD�GYD�SDGHCD�DQDOL]LUDQD�]DMHGQR�

�������%URMHYL�VD�]QDaHQMHP�VNXSD�RVRED�UD]OLaL�
WRJ�SROD
8�QRPLQDWLYX������LVSLWDQLND�MH�XSRWUHELOR�VLQ�

WDJPX�VD�RVQRYQLP�EURMHP�GYD�PRMD�SULMDWHOMD�^WR
SRND]XMH�GD�VH�RVQRYQL�EURMHYL�VYH�aH^`H�XSRWUH�
EOMDYDMX�X�]ELUQRP�]QDaHQMX��8�DNX]DWLYX�VH�LSDN�QH
GH^DYD�LVWR�¬�XSRWUHED�]ELUQLK�EURMHYD�MH�YH`D
�������DOL�QL�XSRWUHED�RVQRYQLK�QLMH�UHWND��������

3UHPD�JUDPDWLaNRP�RSLVX�EURMHYD�PX^NL�URG�VH
R]QDaDYD�RVQRYQLP�EURMHYLPD��GYD�XaHQLND�VX�GYD
PX^ND�XaHQLND���GRN�VH�VNXS�PX^NLK�L�CHQVNLK�RVRED
R]QDaDYD�]ELUQLP�EURMHP��8�JUDPDWLaNRP�VLVWHPX
RYR�MH�MHGLQVWYHQ�VOXaDM��MHU�VH�]D�RYDNYH�VNXSRYH
XYHN�NRULVWH�REOLFL�RS^WHJ��WM��PX^NRJ��URGD��XaHQLN
PRCH� ELWL� PX^NL�XaHQLN�� DOL� LVWR� WDNR� PRCH
R]QDaDYDWL�L�XaHQLFX�¬�QSU��0DULMD�MH�XaHQLN�QD^H
^NROH�� X� PQRCLQL�� XaHQLFL� QD^H� ^NROH� PRCH
R]QDaDYDWL�PX^NH�XaHQLNH� LOL�PX^NH� L�CHQVNH
XaHQLNH���=DWR�VH�PRCH�RaHNLYDWL�GD�L�PH_X�EUR�
MHYLPD�REOLFL�RGUH_HQL�]D�PX^NL�URG��RVQRYQL�EUR�
MHYL��GRELMX�]QDaHQMH�RS^WHJ�URGD�NRMH�VH�SRGXGDUD
VD�]QDaHQMHP�NRMH� LPDMX�]ELUQL�EURMHYL�¬�GYD
XaHQLND�NDR�HNYLYDOHQW�VD�GYRMH�XaHQLND���

������%URMHYL�VD�]QDaHQMHP�VNXSD�PODGLK�EL`D
.DGD�MH�UHa�R�EURMHYLPD�NRML�R]QDaDYDMX�VNXS

PODGLK�EL`D��WUHED�QDSRPHQXWL�GD�MH�X�LVWUDCLYDQMX
RYR�]QDaHQMH�EURMX�GDYDOD�]ELUQD�LPHQLFD�GHFD�
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.DNR�X]�]ELUQH�LPHQLFH�QH�PRJX�VWDMDWL�RVQRYQL�EUR�
MHYL��QDMaH^`H�VX�XSRWUHEOMDYDQL�]ELUQL��'H^DYDOR�VH
GD� LVSLWDQLFL�]DPHQH�]ELUQX� LPHQLFX�GHFD� ]D�
MHGQLaNRP�LPHQLFRP�GHWH�NDNR�EL�PRJOL�GD�XSRWUHEH
RVQRYQL�EURM��8�VYLP�SDGHCLPD�X�RYRP�]QDaHQMX
XSRWUHED�]ELUQLK�EURMHYD�MH�YH`D��SD�VH�WR�GH^DYD�L�X
QRPLQDWLYX�������L�DNX]DWLYX�������

�����=DYLVQL�SDGHCL�EURMHYD
�������%URMHYL�VD�]QDaHQMHP�VNXSD�RVRED�UD]OL�
aLWRJ�SROD
*(1,7,9��=ELUQL�L�RVQRYQL�EURMHYL�SRGMHGQDNR

VH�XSRWUHEOMDYDMX�X�]ELUQRP�]QDaHQMX��2EOLN�JHQLWLYD
MH�]DPHQMHQ�REOLNRP�QRPLQDWLYD�¬�JHQLWLY�]ELUQLK
EURMHYD��WURJD��XRS^WH�VH�QH�SRMDYOMXMH��D�L�JHQLWLY
RVQRYQLK�EURMHYD��WULMX��MDYOMD�VH�GRVWD�UHWNR��2EOLN
RYRJ�]DYLVQRJ�SDGHCD� MH��GDNOH��REOLN�NRML�VH
QDMaH^`H�]DPHQMXMH�QRPLQDWLYRP�

'$7,9��,DNR�VH�L�X�GDWLYX�RVQRYQL�EURMHYL
XSRWUHEOMDYDMX�X�]ELUQRP�]QDaHQMX��QMLKRYD�XSRWUHED
MH�PDQMD�QHJR�XSRWUHED�]ELUQLK�EURMHYD��8SRWUHED
QRPLQDWLYD�XPHVWR�REOLND�GDWLYD�MH�aH^`D�DOL�QLMH
SRWLVQXOD�XSRWUHEX�VDPRJ�GDWLYD��SD�MH�GDWLY�SDGHC�X
NRPH�VH�SURPHQOMLYRVW�EURMHYD�QDMYL^H�RaXYDOD�
8SRWUHED�REOLND�GDWLYD��WURPD�LOL�WULPD��UDVWH�X�RG�
VXVWYX�SUHGORJD�

,167580(17$/��8SRWUHED�RVQRYQLK�L�]ELUQLK
EURMHYD�MH�XMHGQDaHQD��1HGHNOLQLUDQL�REOLN��QRPLQD�
WLY��MDYOMD�VH�aH^`H�RG�LQVWUXPHQWDOD�VDPR�X�SULPHUX
VD�SUHGORJRP��2GVXVWYR�SUHGORJD�SRYH`DYD�XSRWUHEX
LQVWUXPHQWDOD��SUL�aHPX�LVSLWDQLFL�aH^`H�NRULVWH�LQ�
VWUXPHQWDO�RVQRYQLK�EURMHYD��WULPD��QHJR�LQVWUXPHQ�
WDO�]ELUQLK��WURPD���%OL]X�����LVSLWDQLND�MH�X
SULPHUX�VD�SUHGORJRP�XSRWUHELOR�QRPLQDWLY�]ELUQRJ
EURMD��GRN�VH�X�SULPHUX�EH]�SUHGORJD�LVSLWDQLFL�QL�]D
MHGQR�UH^HQMH�QH�RSUHGHOMXMX�X�WDNR�YHOLNRP�SURFH�
QWX��.DGD�SUHGORJD�QHPD��XSRWUHED�QRPLQDWLYD�RVQR�
YQLK�LOL�]ELUQLK�EURMHYD��WUL��WURMH�¬������QH^WR�MH
YH`D�RG�XSRWUHEH�LQVWUXPHQWDOD��WULPD��WURPD�¬
�����

/2.$7,9��2EOLN�ORNDWLYD�MH�]DPHQMHQ�REOLNRP
QRPLQDWLYD��L�WR�QDMaH^`H�REOLNRP�QRPLQDWLYD�]ELU�
QRJ�EURMD� �WURMH���2YRPH�MH�VYDNDNR�GRSULQHOR
SULVXVWYR�SUHGORJD��.DGD�MH�UHa�R�XSRWUHEL�RVQRYQLK
EURMHYD�VD�]QDaHQMHP�]ELUQLK��WUHED�QDSRPHQXWL�GD
MH�XSRWUHED�QRPLQDWLYD�RVQRYQLK�EURMHYD��WUL�¬�����
XMHGQDaHQD�VD�XSRWUHERP�ORNDWLYD��WULPD�¬�������̂ WR
SRWYU_XMH�GD�VX�RVQRYQL�EURMHYL�SURPHQOMLYRVW
]DGUCDOL�X�YH`RM�PHUL�QHJR�]ELUQL��RGQRV�QHSURPHQ�
MHQL�REOLN�¬�REOLN�]DYLVQRJ�SDGHCD�NRG�]ELUQLK�EUR�
MHYD�MH���������

������%URMHYL�VD�]QDaHQMHP�VNXSD�PODGLK�EL`D
8�]DGDFLPD�NRML�VX�VH�EDYLOL�RYLP�]QDaHQMHP

�WHVW����NRUL^`HQD�MH�]ELUQD�LPHQLFD�GHFD�X]�NRMX
VWRMH�VDPR�]ELUQL�EURMHYL��1HNL�LVSLWDQLFL�VX�XPHVWR
]ELUQH�LPHQLFH�GHFD�NRULVWLOL�]DMHGQLaNX�LPHQLFX
GHWH��SD�VX�VH�SRMDYLOL�L�RVQRYQL�EURMHYL��.DNR�MH
XSRWUHED�LPHQLFH�GHWH� ELOD�PDQMD� RG� XSRWUHEH
LPHQLFH�GHFD��L�XSRWUHED�RVQRYQLK�EURMHYD�MH�X�VYLP
SDGHCLPD�ELOD�PDQMD�RG�XSRWUHEH�]ELUQLK��7R�SUHG�
VWDYOMD�MHGLQX�UD]OLNX�L]PH_X�DQDOL]H�SDGHCQLK�REOLND
EURMHYD�VD�]QDaHQMHP�VNXSD�PODGLK�EL`D�L�EURMHYD�VD
]QDaHQMHP�VNXSD�RVRED�UD]OLaLWRJ�SROD��

8� VYHPX� RVWDORP�� RYH� GYH� DQDOL]H� VH
SRGXGDUDMX��JHQLWLYD��WURJD��XRS^WH�QHPD��JHQLWLY�MH
SDGHC�NRML�MH�QDMaH^`H�]DPHQMLYDQ�QRPLQDWLYRP��GD�
WLY�MH�]DYLVQL�SDGHC�NRML�MH�QDMYL^H�RaXYDR�VYRM�REOLN�
XSRWUHED�REOLND�]DYLVQLK�SDGHCD�UDVWH�X�RGVXVWYX
SUHGORJD��UD]OLND�X�XSRWUHEL�QRPLQDWLYD�L�REOLND
]DYLVQRJ�SDGHCD�NRG�RVQRYQLK�EURMHYD�MH�PDQMD
QHJR�NRG�]ELUQLK��WM��RVQRYQL�EURMHYL�VX�SURPHQ�
OMLYRVW�RaXYDOL�X�YH`RM�PHUL��

2EOLFL�]DYLVQLK�SDGHCD�VH�VYH�UH_H�NRULVWH��DOL�VH
SULPH`XMH�GD�]DYLVQL�SDGHCL�NRML�VH�]DYU^DYDMX�QD��
PD��GYRPD��WURPD��MR^�XYHN�SRVWRMH�X�XSRWUHEL��GRN
VH�REOLN�QD��JD� �GYRJD��WURJD��SRWSXQR�L]JXELR�
0RJX`L�UD]ORJ�RYH�SRMDYH�MH�X�WRPH�^WR�VH�REOLN�QD
�PD�MDYOMD�X�WULPD�SDGHCLPD��GDWLYX��LQVWUXPHQWDOX�L
ORNDWLYX��SD�WDM�REOLN�X�JRYRUX�LPD�YL^H�PRJX`QRVWL
GD�EXGH�XSRWUHEOMHQ�RG�REOLND�QD��JD�NRML�VH�MDYOMD�X
VDPR�MHGQRP�SDGHCX��JHQLWLYX���8WLFDM��WDNR_H�
PRCH�LPDWL�L�YH`D�VLVWHPVND�IUHNYHQWQRVW�QDVWDYND��
PD�QHJR�QDVWDYND��JD�PH_X�QDVWDYFLPD�NRML�VH
MDYOMD�X�REOLFLPD�]DYLVQLK�SDGHCD�GUXJLK�UHaL�VD�GHN�
OLQDFLMRP��7DNR��PD�X�WRM�IRUPL�LOL�X�UHGXNRYDQRM���
P��SURQDOD]LPR�X�QDVWDYFLPD�]D�GDWLY��LQVWUXPHQWDO
L�ORNDWLY�PQRCLQH�VYLK�LPHQLFD�NDR�GHR�QDVWDYND��
LPD�DPD� �NX`�DPD��OMXG�LPD���SRWRP�X�SULGHYLPD
�OHS�LP��EHO�LP��L�]DPHQLFDPD��VYDN�LP��RY�LP���GRN
VH�QDVWDYDN��JD�MDYOMD�VDPR�X�QHNLP�REOLFLPD
MHGQLQH�SULGHYVNR�]DPHQLaNH�SURPHQH��RYRJD��WRJD�
NRJD��PRJD���7R�MH�GRYHOR�GR�QHRELaQRVWL�XSRWUHEH
JHQLWLYD�]ELUQLK�EURMHYD�QD��JD��̂ WR�MH�UH]XOWLUDOR�SRW�
SXQLP�JXEOMHQMHP�RYRJ�REOLND�

������'HNOLQDFLMD�VLQWDJPL�VD�]ELUQLP�]QDaHQMHP
2SLV�GHNOLQDFLMH�EURMHYD�VD�]ELUQLP�]QDaHQMHP

QH�GDMH�SRWSXQX�VOLNX��SD�MH�]DWR�SRWUHEQR�VD�QLYRD
UHaL��EURMD��SUH`L�QD�QLYR�VLQWDJPH��8�WDEHOL���GDWL�VX
REOLFL�NRMH�MH�XSRWUHELOD�EDU�MHGQD�WUH`LQD�LVSLWDQLND�
D�NRML�VX�X�VDJODVQRVWL�VD�MH]LaNLP�RVH`DMHP��,DNR�X
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WHVWRYLPD�QLMH�NRUL^`HQ�VDPR�EURM�GYD�GYRMH��QD�RV�
QRYX�GRELMHQLK�UH]XOWDWD��VDaLQMHQD�MH�GHNOLQDFLMD�QD
WRP�SULPHUX��

7DEHOD����'HNOLQDFLMD�VLQWDJPL�VD�]QDaHQMHP]ELUQLK�EURMHYD
SDGHC JUDPDWLaNL�REOLN

VNXS�RVRED
UD]OLaLWRJ�SROD

VNXS�PODGLK
RVRED��]ELUQD
LPHQLFD�

QRPLQDWLY� GYD�XaHQLND GYRMH�GHFH
JHQLWLY� GYRMH�XaHQLND�GYD�XaHQLND GYRMH�GHFH
GDWLY� GYRMH�XaHQLND�VD�SUHGORJRP� GYRMH�GHFH��VD�SUHGORJRP�

GYDPD�XaHQLFLPD�ORJLaNL�VXEMHNDW�� GHNOLQDFLRQDSUD]QLQD��EH]�SUHGORJD�GHNOLQDFLRQDSUD]QLQD��EH]SUHGORJD��L]X]HYORJ��VXEMHNWD�
DNX]DWLY� GYRMH�XaHQLND GYRMH�GHFH
LQVWUXPHQWDO� GYRMH�XaHQLND�VD�SUHGORJRP� GYRMH�GHFH

GHNOLQDFLRQDSUD]QLQD��EH]SUHGORJD�
GHNOLQDFLRQDSUD]QLQD��EH]�SUHGORJD�

ORNDWLY� GYRMH�XaHQLND GYRMH�GHFH
.DNR�SRND]XMX�UH]XOWDWL��LVSLWDQLFL�VX�SUREOHP

XSRWUHEH�VLQWDJPL�VD�EURMHYLPD�NRML�LPDMX�]ELUQR
]QDaHQMH�QDMaH^`H�UH^DYDOL�RVWDYOMDQMHP�VLQWDJPH�X
QHGHNOLQLUDQRP�REOLNX��3ULPHUL�X�NRMLPD�MH�VLQ�
WDJPD��XPHVWR�GD�SUH_H�X�]DYLVQL�SDGHC��RVWDOD�X
QRPLQDWLYX�RELaQR�VX�ELOL�SULPHUL�VD�SUHGOR]LPD�
6SDYDR�VDP�L]PH_X�GYRMH�L]YL_DaD��3ULaDOL�VPR�R
GYRMH�GHFH��,SDN��X�JHQLWLYX�aDN�L�NDGD�QHPD�SUHG�
ORJD�XSRWUHED�VLQWDJPH�X�QHGHNOLQLUDQRP�REOLNX�QH
SURWLYL�VH�QD^HP�MH]LaNRP�RVH`DMX��6YL�VH�ERMH�WURMH
XaHQLND�

3UREOHP�SUHGVWDYOMDMX�SULPHUL�EH]�SUHGORJD�X�GD�
WLYX�L�LQVWUXPHQWDOX��JGH�VH�XSRWUHERP�QHGHNOLQLUD�
QRJ�REOLND�GRELMDMX�UHaHQLFH�NRMH�VX�SUREOHPDWLaQH
VD�VWDQRYL^WD�MH]LaNRJ�RVH`DMD�L�LQWHUSUHWDFLMH��'YRMH
XaHQLND�VH�SULaLQLOR�GD�YLGH�GXKD��0DUNR�MH�YHURYDR
GYRMH�SULMDWHOMD��2GX^HYLR�VDP�VH�GYRMH�XaHQLND�
'YRMH�GHFH�VH�QLMH�L^OR�X�^NROX��8aLWHOM�VH�RGX^HYLR
GYRMH�GHFH�

1HGRXPLFX�X�YH]L�VD�ORJLaNLP�VXEMHNWRP�X�GD�
WLYX�LVSLWDQLFL�VX�UH^LOL�XSRWUHERP�GDWLYD�RVQRYQRJ

EURMD��NRML�VH�L�X�JRYRUX�VUH`H�aH^`H�QHJR�GDWLY�]ELU�
QRJ�EURMD��SUL�aHPX�MH�GRELMHQD�SDXNDOQD�VLQWDJPD
NRMD�MH�X�VNODGX�VD�QRUPRP��PDGD�VD�]QDaHQMHP
NRMH�JUDPDWLND�QH�RSLVXMH�NDR�]QDaHQMH�RVQRYQLK
EURMHYD�¬�VNXS�RVRED�UD]OLaLWRJ�SROD��¬�'YDPD
XaHQLFLPD�VH�SULaLQLOR�GD�YLGH�GXKD�������� 8
SULPHUX�GDWLYD�EH]�SUHGORJD�NRML�QLMH�YU^LR�IXQNFLMX
ORJLaNRJ�VXEMHNWD�LVSLWDQLFL�VX�QD�YL^H�QDaLQD
SRNX^DOL�GD�UH^H�SUREOHP��DOL�QLMHGQR�UH^HQMH�QLMH
GRVWLJOR�YH`X�XaHVWDORVW��0DUNR�MH�YHURYDR�aHWYRUR
XaHQLFLPD��������0DUNR�MH�YHURYDR�aHWYRUR�XaHQLND
������L�0DUNR�MH�YHURYDR�aHWYRUPD�XaHQLND�������
6LQWDJPH�L]�SUYH�L�WUH`H�UHaHQLFH�QH�XNODSDMX�VH�X
JUDPDWLaNL�VLVWHP��D�QLMHGQD�RG�VLQWDJPL�QH�SUHG�
VWDYOMD�NRQVWUXNFLMX�NRMX�ELVPR�XSRWUHELOL�X�VYDNR�
GQHYQRP�JRYRUX��WDNR�GD�GDWLY�EH]�SUHGORJD��L]X]HY
RQRJ�X�IXQNFLML�ORJLaNRJ�VXEMHNWD��SUHGVWDYOMD�GHNOL�
QDFLRQX�SUD]QLQX�

8�VLQWDJPDPD�NRMH�R]QDaDYDMX�VNXS�PODGLK�EL`D
X�GDWLYX�MH�QHPRJX`H�XSRWUHELWL�SDXNDOQX�VLQWDJPX
]ERJ�]ELUQH�LPHQLFH�GHFD��1DMEURMQLMH�UH^HQMH�X
RYRP�VOXaDMX�MHVWH�'YRMH�GHFL�VH�QLMH�L^OR�X�^NROX
������� ,VWR� UH^HQMH� SRMDYOMXMH� VH� L� X� RVWDOLP
SULPHULPD�GDWLYD�EH]�SUHGORJD��3RPRJOL�VPR�GYRMH
GHFL��������2YDNYX�QHVLVWHPVNX�NRQVWUXNFLMX�JR�
YRUQLFL�VUSVNRJ�MH]LND�X�VYDNRGQHYQRM�NRPXQLNDFLML
QH�XSRWUHEOMDYDMX�MHU�MH�RQD�VWUDQD�MH]LaNRP�RVH`DMX�
SD�GDWLY�EH]�SUHGORJD�X�]QDaHQMX�VNXSD�PODGLK�EL`D�
LDNR�MH�QH^WR�PDQMH�RG�WUH`LQH�LVSLWDQLND�XSRWUHELOR
SRPHQXWD�UH^HQMD��WDNR_H�SUHGVWDYOMD�GHNOLQDFLRQX
SUD]QLQX��

8�LQVWUXPHQWDOX�VH�GH^DYDOR�GD�LVSLWDQLFL�GRGDMX
SUHGORJ��2GX^HYLR�VDP�VH�VD�GYRMH�XaHQLND��LDNR�LP
MH�QDSRPHQXWR�GD�SUHGORJ�QH�NRULVWH�X�]DGDFLPD�X
NRMLPD�JD�QHPD��6WRJD�MH�GR^OR�GR�SRMDYH�YHOLNRJ
EURMD�UH^HQMD�PH_X�NRMLPD�VX�QDMXaHVWDOLMD�ELOD�
2GX^HYLR�VDP�VH�WULPD�VYRMLK�XaHQLND�������L
2GX^HYLR�VDP�VH�WULPD�VYRMLP�XaHQLND��������=ERJ
SUREOHPDWLaQRJ�VODJDQMD�EURMD�L�LPHQLFH�X�NRQVWUXN�
FLMDPD�NRMH�QDOD]LPR�X�WLP�UHaHQLFDPD�L�PDORJ
EURMD�LVSLWDQLND�NRML�VX�XSRWUHELOL�WD��X�RYRP�]DGDWNX
QDM�EURMQLMD��UH^HQMD��LQVWUXPHQWDO�EH]�SUHGORJD�VPD�
WUD�VH�GHNOLQDFLRQRP�SUD]QLQRP�

8SRUH_LYDQMH�GHNOLQDFLMH�GRELMHQH�LVWUDCLYDQMHP
VD�GHNOLQDFLMRP�NRMX�RSLVXMH�JUDPDWLND�MH�QHPRJX`H�
SR^WR�X�OLWHUDWXUL�WDNDY�RSLV�SRVWRML�VDPR�]D�VLQWDJPH
X�QRPLQDWLYX��2QR�^WR�MH�VLJXUQR�MHVWH�GD�JUDPDWLND
RED�]QDaHQMD�RSLVXMH�NDR�]QDaHQMH�]ELUQLK�EURMHYD�L
GD�EL�WUHEDOR�GD�WL�]ELUQL�EURMHYL�XQXWDU�VLQWDJPL
]DGUCH�VYRMX�GHNOLQDFLMX��GYRMH��GYRJD��GYRPD��
3UREOHP�MH�NRQVWUXNFLMD�WLK�VLQWDJPL��2YGH�QDV�QRU�
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PDWLYQD�JUDPDWLND�RVWDYOMD�X�QHGRXPLFL��.DNR�VH
VLQWDJPH�VD�]ELUQLP�EURMHYLPD�VYUVWDYDMX�PH_X�SDU�
WLWLYQH��RaHNXMH�VH�GD�QMLKRY�]DYLVQL�aODQ�EXGH�X
REOLNX�SDUWLWLYQRJ�JHQLWLYD��GYRPD�XaHQLND���'UXJR
PRJX`H�UH^HQMH�MHVWH�RQR�X�NRPH�EURM�NRQJUXLUD�VD
LPHQLFRP��GYRPD�XaHQLFLPD���7DGD��PH_XWLP��]ELUQL
EURM�QLMH�YL^H�FHQWDU�VLQWDJPH��NDR�^WR�MH�WR�X�VLQ�
WDJPL�GYRMH�XaHQLND���YH`�MH�]DYLVQL�aODQ�

���%URMHYL�X]�LPHQLFH�SOXUDOLD�WDQWXP
8�LVWUDCLYDQMX�VX�NRUL^`HQH�GYH�LPHQLFH�L]�JUXSH

SOXUDOLD�WDQWXP��YUDWD�L�QRYLQH��2GDEUDQH�VX�WH�GYH
LPHQLFH�MHU�MH�SULPH`HQR�GD�VH�X�JRYRUX�X]�LPHQLFX
QRYLQH�aHVWR�MDYOMDMX�RVQRYQL�EURMHYL��GYH�QRYLQH��WUL
QRYLQH���D�X]� LPHQLFX�YUDWD�VWRMH�]ELUQL�EURMHYL
�GYRMH�YUDWD��WURMH�YUDWD��

7UHED�QDSRPHQXWL�GD�VH�X�RYRM�DQDOL]L�PRCH�JR�
YRULWL�VDPR�R�GHNOLQDFLML�]ELUQLK�EURMHYD�SR^WR�MH�X
]DGDFLPD�NRUL^`HQ�EURM�SHW�SHWRUR��>WR�VH�RVQRYQRJ
EURMD�SHW�WLaH��YLGH`H�VH�NDNR�LVSLWDQLFL�UH^DYDMX�SURE�
OHP�VLQWDJPL�VD�QHSURPHQOMLYLP�RVQRYQLP�EURMHP�

=D�UD]OLNX�RG�VLQWDJPL�VNXS�RVRED�UD]OLaLWRJ
SROD�L�VNXS�PODGLK�EL`D��JUDPDWLND�MH�EH]�QHGRXPLFD
RSLVDOD�VLQWDJPH�VD�EURMQLP�SULGHYLPD�L�LPHQLFRP
SOXUDOLD�WDQWXP�

�����2EOLFL�QRPLQDWLYD�L�DNX]DWLYD�
8�QRPLQDWLYX�VH�X]�LPHQLFX�YUDWD�QDMaH^`H

MDYOMDMX�]ELUQL�EURMHYL��SHWRUR�YUDWD�¬�������DOL�QL
RVQRYQL�EURMHYL�QLVX�UHWNL��SHW�YUDWD�¬�������GRN�VX
X]�LPHQLFX�QRYLQH�RVQRYQL�EURMHYL�SRWLVQXOL�]ELUQH
�SHW�QRYLQD�¬�����L�SHWRUR�QRYLQD�¬������%URMQL
SULGHYL�VH�JRWRYR�QH�MDYOMDMX��SHWRUD�YUDWD�¬�����L
SHWRUH�QRYLQH�¬�����

8�DNX]DWLYX��PH_XWLP��EH]�RE]LUD�QD�LPHQLFX�
QDMEURMQLMH�UH^HQMH�ELOH�VX�VLQWDJPH�VD�RVQRYQLP
EURMHP��SHW�YUDWD�������L�SHW�QRYLQD��������8]
LPHQLFX�QRYLQH�XSRWUHED�]ELUQLK�EURMHYD�X�DNX]DWLYX
MH�SRQRYR�PDQMD�RG�XSRWUHEH�RVQRYQLK��SHWRUR
QRYLQD��������%URMQL�SULGHYL�VH�SRQRYR�UHWNR�NRU�
LVWH��SHWRUD�YUDWD������L�SHWRUH�QRYLQH������

�����2EOLFL�]DYLVQLK�SDGHCD
*(1,7,9��8�VLQWDJPDPD�VD�LPHQLFRP�YUDWD

SRGMHGQDNR�aHVWR�VH�MDYOMDMX�]ELUQL��SHWRUR�YUDWD��L
RVQRYQL�EURMHYL��SHW�YUDWD���=ELUQL�EURMHYL�VH�QLNDG
QH�MDYOMDMX�X�JHQLWLYX��SHWRUJD�YUDWD���^WR�SRQRYR
SRWYU_XMH�NROLNR� MH�RYDM�REOLN� VWUDQ� MH]LaNRP
RVH`DMX��8]�LPHQLFX�QRYLQH�XSRWUHED�]ELUQLK�EURMHYD
MH�PDOD��GRN�MH�XSRWUHED�RVQRYQLK�SRQRYR�GRPL�

QDQWQD��SHW�QRYLQD���%URMQL�SULGHYL�VH�L�X]�MHGQX�L�X]
GUXJX�LPHQLFX�UHWNR�MDYOMDMX�

'$7,9��8]�LPHQLFX�YUDWD�VH�QDMaH^`H�MDYOMD
]ELUQL�EURM��SHWRUR�YUDWD���DOL�QL�XSRWUHED�RVQRYQLK
EURMHYD�QLMH�]DQHPDUOMLYD��SHW�YUDWD���8]�LPHQLFX
QRYLQH�XSRWUHED�RVQRYQLK�EURMHYD��SHW�QRYLQD��QH^WR
MH�PDQMD�RG�XSRWUHEH�]ELUQLK��SHWRUR�QRYLQD���=ELUQL
EURMHYL�VH�VDPR�QHNROLNR�SXWD�X]�REH�LPHQLFH�QH
QDOD]H�X�QRPLQDWLYX��YH`�VX�X�GDWLYX��SHWRUPD�¬�WUL
SXWD� X]�YUDWD� L� aHWLUL� SXWD� X]�QRYLQH���%URMQLK
SULGHYD�SRQRYR�LPD�PDOR��7UHED�QDSRPHQXWL�GD
WRNRP� VDVWDYOMDQMD� WHVWRYD� QLVPR� PRJOL� GD
SURQD_HPR�SULPHU�X�NRPH�̀ H�VH�XSRWUHELWL�GDWLY�EH]
SUHGORJD��SD�MH�GDWLY�LVSLWLYDQ�VDPR�VD�SUHGORJRP�

,167580(17$/��8]�LPHQLFX�YUDWD�XSRWUHED
]ELUQLK�EURMHYD�MH�YH`D��DOL�QL�XSRWUHED�RVQRYQLK�EUR�
MHYD�QLMH�]DQHPDUOMLYD��8]�LPHQLFX�QRYLQH�RVQRYQL
EURMHYL�VX�EURMQLML�VDPR�NDGD�LPD�SUHGORJD��8
]DGDWNX�EH]�SUHGORJD��]ERJ�QHSURPHQOMLYRVWL�EURMD
SHW��GROD]L�GR�VPDQMHQMD�XSRWUHEH�RVQRYQRJ�EURMD��8
SULPHUX�VD�SUHGORJRP�UHWND�MH�XSRWUHED�REOLND�LQ�
VWUXPHQWDOD�]ELUQRJ�EURMD��3UREOHP�REHOHCDYDQMD
SDGHCD�X�SULPHUX�EH]�SUHGORJD�LVSLWDQLFL�VX�UH^DYDOL
QD�YL^H�QDaLQD�

���GRGDYDQMHP�SUHGORJD�VD�¬�LVSLWDQLFLPD�MH
QDSRPHQXWR�GD�SUHGORJ�QH�XSRWUHEOMDYDMX�DNR�JD
QHPD�X�]DGDWNX��SD�MH�RYDM�QDaLQ�REHOHCDYDQMD
SDGHCD�ELR�UHGDN��VD�SHWRUR�YUDWD�¬�����VD�SHW
QRYLQD�¬������

���VWDYOMDQMHP�LPHQLFH�X�LQVWUXPHQWDO��SHWRUR
YUDWLPD�¬������SHW�YUDWLPD�¬������SHWRUR�QRYLQDPD
¬�����L�SHW�QRYLQDPD�¬�������

���VWDYOMDQMHP�EURMD�L�LPHQLFH�X�LQVWUXPHQWDO
�SHWRUPD�YUDWLPD�¬�����SHWRUPD�QRYLQDPD�¬�����

8SRWUHED�EURMQLK�SULGHYD�L�X]�LPHQLFX�YUDWD�L�X]
LPHQLFX�QRYLQH�YH`D�MH�QHJR�X�RVWDOLP�]DYLVQLP
SDGHCLPD��%URMQL�SULGHY�VH�JRWRYR�XYHN�MDYOMD�X
REOLNX�LQVWUXPHQWDOD��SHWRULP�QRYLQDPD�� SHWRULP
YUDWLPD���^WR�SRWYU_XMH�GD�X�RGVXVWYX�SUHGORJD�
SRWUHED�]D�XSRWUHERP�]DYLVQRJ�SDGHCD��SRYH`DYD�L
NRUL^`HQMH�EURMQLK�SULGHYD��0H_XWLP��EURMQL�SULGHYL
QL�WDGD�QLVX�UH^HQMH�NRMH�`H�XSRWUHELWL�EDU�WUH`LQD
LVSLWDQLND�

/2.$7,9��8]�LPHQLFX�YUDWD�QDMaH^`H�VWRML
]ELUQL�EURM��SHWRUR�YUDWD���8�VLQWDJPDPD�VD�LPHQL�
FRP�QRYLQH�GH^DYD�VH�QH^WR�QHRaHNLYDQR�¬�XSRWUHED
RVQRYQLK� EURMHYD� L]QHQDGD� RSDGD� L� VNRUR� VH
L]MHGQDaDYD�VD�XSRWUHERP�]ELUQLK��2YD�SRMDYD
SRND]XMH�NROHEDQMH�LVSLWDQLND�X�UH^DYDQMX�RYDNYRJ
MH]LaNRJ�SUREOHPD��,VSLWDQLFL�VX�VH�NRG�VLQWDJPL�VD
]ELUQLP�EURMHP�L�LPHQLFRP�QRYLQH�GYRXPLOL�GD�OL�GD
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EURM�VWDYH�X�RGJRYDUDMX`L�SDGHC�L�GD�OL�WDGD�LPHQLFD
WUHED�GD�EXGH�X�LVWRP�SDGHCX�LOL�X�JHQLWLYX��SHWRUR
QRYLQD��SHWRUPD�QRYLQD��SHWRUPD�QRYLQDPD���8SRWUHED
ORNDWLYD�]ELUQLK�EURMHYD�MH�]DQHPDUOMLYD��SHWRUPD�¬�̂ HVW
LVSLWDQLND�X]�LPHQLFX�YUDWD�L�GYD�LVSLWDQLND�X]�QRYLQH��
D�XSRWUHED�EURMQLK�SULGHYD��SHWRULP�YUDWLPD��SHWRULP
QRYLQDPD��SRQRYR�MH�RNR������

�����'HNOLQDFLMD�VLQWDJPL�VD�EURMHYLPD�X]
LPHQLFH�SOXUDOLD�WDQWXP�
8�RYRP�RGHOMNX�DQDOL]LUD�VH�GHNOLQDFLMD�VLQWDJPL

VD�LPHQLFRP�SOXUDOLD�WDQWXP�GRELMHQLK�RYLP�LV�
WUDCLYDQMHP��8�WDEHOL���GDWL�VX�REOLFL�VLQWDJPQL�VD
EURMHYLPD�SHW�SHWRUR�L�LPHQLFDPD�YUDWD�QRYLQH�NRMH
MH�XSRWUHELOR�EDU������LVSLWDQLND��D�NRML�VX�X�VDJODV�
QRVWL�VD�MH]LaNLP�RVH`DMHP��8�WHVWRYLPD�MH�NRUL^`HQ
LVNOMXaLYR�EURM�SHW�SHWRUR�

7DEHOD����'HNOLQDFLMD�VLQWDJPL�EURM���LPHQLFD
SOXUDOLD�WDQWXP�GRELMHQD�LVWUDCLYDQMHP
SDGHC� JUDPDWLaNL�REOLN

X]�YUDWD X]�QRYLQH
QRPLQDWLY SHWRUR�YUDWD�QH^WR�UH_H�SHWYUDWD

SHW�QRYLQD

JHQLWLY SHWRUR�YUDWD�SHW�YUDWD SHW�QRYLQD
GDWLY SHWRUR�YUDWD SHW�QRYLQD
DNX]DWLY SHW�YUDWD�QH^WR�UH_HSHWRUR�YUDWD

SHW�QRYLQD

,QVWUXPHQWDO SHWRUR�YUDWD�VDPR�X]SUHGORJ�
SHW�QRYLQD�VDPR�X]SUHGORJ��

GHNOLQDFLRQD�SUD]QLQD�XSULPHULPD�EH]�SUHGORJD
/RNDWLY SHWRUR�YUDWD SHW�QRYLQD

,VWUDCLYDQMH�MH�SRND]DOR�GD�VX�EURMQL�SULGHYL�]D�
PHQMHQL�]ELUQLP�L�RVQRYQLP�EURMHYLPD��'D�OL�̀ H�ELWL
XSRWUHEOMHQ�]ELUQL�LOL�RVQRYQL�EURM�]DYLVL�RG�LPHQLFH�
8]�LPHQLFX�QRYLQH�XSRWUHED�RVQRYQLK�EURMHYD�MH
aH^`D��D�X]�LPHQLFX�YUDWD�aH^`D�MH�XSRWUHED�]ELUQLK�
1L�XSRWUHED�RVQRYQLK�EURMHYD�X]�LPHQLFX�YUDWD�QLMH
]DQHPDUOMLYD�¬�X�QRPLQDWLYX�L�DNX]DWLYX�VLQWDJPL�VD
RVQRYQLP�EURMHP�MH�QH^WR�PDQMH�RG�VLQWDJPL�VD
]ELUQLP�EURMHP��D�X�JHQLWLYX�VH�SRGMHGQDNR�MDYOMDMX
REH�VLQWDJPH�

'HNOLQDFLRQD�SUD]QLQD�VH�MDYOMD�VDPR�MHGDQSXW�¬
X�LQVWUXPHQWDOX�EH]�SUHGORJD��'DWLY�EH]�SUHGORJD

QLMH�SURYHUDYDQ��SD�R�GHNOLQDFLRQRM�SUD]QLQL�NRMD�EL
VH�PRJOD�MDYLWL�L�X�RYRP�REOLNX�QH`H�ELWL�UHaL�

2GVXVWYR�SUHGORJD�X�JHQLWLYX�QH�VWYDUD�SUREOHP
¬�UHaHQLFH�6H`DP�VH�SHWRUR�YUDWD�X�WRM�VREL�L�6H`DP
VH�SHW�YUDWD�X�WRM�VREL�QLVX�QDP�QHUD]XPOMLYH��

2GVXVWYR�SUHGORJD�X�LQVWUXPHQWDOX�GRYRGL�GR
QHGRXPLFH��5HaHQLFH�X�NRMLPD�VLQWDJPD�RVWDMH�X
QRPLQDWLYX��2GX^HYLR�VDP�VH�SHWRUR�YUDWD�QD�WRM
NX`L��2GX^HYLR�VDP�VH�SHWRUR�QRYLQD��LVWR�NDR�L
UHaHQLFH�X�NRMLPD�VH�MDYOMD�RVQRYQL�EURM��2GX^HYLR
VDP�VH�SHW�YUDWD��2GX^HYLR�VDP�VH�SHW�QRYLQD��JR�
YRUQLN�VUSVNRJ�MH]LND�QH�RVH`D�NDR�LVSUDYQH��]DWR�MH
QMLKRYR�SRMDYOMLYDQMH�ELOR�UHWNR���'D�EL�VH�REHOHCLR
SDGHC��PDOL�EURM�LVSLWDQLND�MH�X]�QHGHNOLQLUDQL�EURM
VWDYLR�LPHQLFX�X�REOLN�LQVWUXPHQWDOD��2GX^HYLR�VDP
VH�SHWRUR�SHW�QRYLQDPD�YUDWLPD��aLPH��SRQRYR��QLMH
GRELMHQR�UH^HQMH�NRMH�VH�XNODSD�X�QRUPX�L�NRMH�JR�
YRUQLFL�VUSVNRJ�MH]LND�NRULVWH��7DNR�MH�RG�SDUWLWLYQLK
VLQWDJPL�VWYRUHQD�LPHQLaND�VLQWDJPD�X�NRMRM�]ELUQL
LOL�RVQRYQL�EURM��NRML�VX�XYHN�FHQWUL�VLQWDJPH��SRVWDMX
QMHQ�]DYLVQL�aODQ��,�UHaHQLFH�2GX^HYLR�VDP�VH�SH�
WRUPD�YUDWLPD�QRYLQDPD�]YXaH�SUREOHPDWLaQR��2YDM
SULPHU�QLMH�ELR�aHVW��DOL�MH�QMHJRYD�XaHVWDORVW�RG
EOL]X�����SRND]DWHOM�GD��]D�UD]OLNX�RG�JHQLWLYD�
REOLN�LQVWUXPHQWDOD�]ELUQLK�EURMHYD�MR^�QLMH�L^aH]DR�
8�LQVWUXPHQWDOX�EH]�SUHGORJD�VH��SRUHG�SRPHQXWLK
UH^HQMD��MDYOMD�L�XSRWUHED�EURMQLK�SULGHYD��2GX^HYLR
VDP�VH�SHWRULP�YUDWLPD�QRYLQDPD��2YR�UH^HQMH�MH�X]
LPHQLFX�YUDWD�XSRWUHELOR�����LVSLWDQLND��D�X]
LPHQLFX�QRYLQH�����LVSLWDQLND��̂ WR�QDP�SRND]XMH�GD
VH�EURMQL�SULGHYL�QLVX�SRWSXQR�L]JXELOL�L]�XSRWUHEH��8
VYDNRGQHYQRP�JRYRUX�RYDNYH�UHaHQLFH�VH�QDMaH^`H
L]EHJDYDMX��SD�VH�WDGD�DNWLYQD�UHaHQLFD�SUHEDFXMH�X
SDVLYQX�LOL�VH�LQIRUPDFLMD�GHOL�QD�YL^H�UHaHQLFD�
2GX^HYLOR�PH�MH�WLK�SHW�QRYLQD��UHWNR�`H�VH�aXWL
2GX^HYLOH�VX�PH�SHWRUH�QRYLQH��LOL�3URaLWDR�VDP�SHW
QRYLQD�L�VYH�VX�PH�RGX^HYLOH�

8�WDEHOL���GDWR�MH�UH^HQMH�SUREOHPD�VLQWDJPL�VD
EURMQRP�UHaMX�L�LPHQLFRP�SOXUDOLD�WDQWXP�NRMH�MH
SUHGYL_HQR�QRUPRP�

7DEHOD����'HNOLQDFLMH�VLQWDJPL�EURMQL�SULGHY��LPHQLFD�SOXUDOLD�WDQWXP�X�QRUPDWLYQRM�JUDPDWLFL
SDGHC YUDWD QRYLQH
QRPLQDWLY SHWRUD�YUDWD SHWRUH�QRYLQH
JHQLWLY SHWRULK�YUDWD SHWRULK�QRYLQD
GDWLY SHWRULP�YUDWLPD SHWRULP�QRYLQDPD
DNX]DWLY SHWRUD�YUDWD SHWRUH�QRYLQH
LQVWUXPHQWDO SHWRULP�YUDWLPD SHWRULP�QRYLQDPD
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ORNDWLY SHWRULP�YUDWLPD SHWRULP�QRYLQDPD
.DGD� GHNOLQDFLMX� GRELMHQX� LVWUDCLYDQMHP

XSRUHGLPR�VD�GHNOLQDFLMRP�LPHQLaNLK�VLQWDJPL�NRMX
RSLVXMH�JUDPDWLaND�QRUPD��]DNOMXaXMH�VH�GD�L]PH_X
QMLK�SRVWRML�YL^H�UD]OLND�

���,VWUDCLYDMHQMH�MH�SRND]DOR�GD�VH�XPHVWR�EUR�
MQLK�SULGHYD��NRMH�SUHGYL_D�QRUPD��NRULVWH�RVQRYQL�L
]ELUQL�EURMHYL�

���8�LPHQLaNLP�VLQWDJPDPD�NRMH�RSLVXMH�JUDPD�
WLND�EURMQL�SULGHYL�VH�VODCX�VD�LPHQLFRP�X�URGX�L
SDGHCX��GRN�VH�X�UH]XOWDWLPD�LVWUDCLYDQMD�MDYOMDMX
QHGHNOLQLUDQL�REOLFL�RVQRYQLK�L�]ELUQLK�EURMHYD�

���,VWUDCLYDQMH�MH�SRND]DOR�GD�X�RGVXVWYX�SUHG�
ORJD�LVSLWDQLFL�LPDMX�SUREOHP�VD�NRQVWUXNFLMRP�VLQ�
WDJPH�NRMD�`H�ELWL�X�VOXCEL�LQVWUXPHQWDOD��WM��GD
]DGDWDN�2GX^HYLR�VDP�VH�BBBBBBBB�����QRYLQD�YUDWD�
QHPD�UH^HQMH�NRMH�MH�XSRWUHELOD�YH`LQD�LVSLWDQLND�L
NRML�EL�JRYRUQLFL�VUSVNRJ�MH]LND�EH]�GYRXPOMHQMD
NRULVWLOL�X�VYDNRGQHYQRP�JRYRUX��,VWL�]DGDWDN��LSDN�
SUHPD�JUDPDWLaNRP�RSLVX�LPD�HNVSOLFLWQR�GHILQLVDQR
UH^HQMH��2GX^HYLR�VDP�VH�SHWRULP�YUDWLPD�QRYLQDPD�

=DNOMXaDN
���=ELUQD�]QDaHQMD�L�RVQRYQL�EURMHYL
8�SUDNVL�]ELUQD�]QDaHQMD�QHPDMX�VDPR�]ELUQL

EURMHYL��YH`�VYD�]ELUQD�]QDaHQMD�PRJX�LPDWL�L�RV�
QRYQL�EURMHYL��7DNR�UHaHQLFD�7UL�XaHQLND�VX�GR^OD�QH
SUHFL]LUD�GD�OL�VX�GR^OL�GHaDFL��LOL�L�GHaDFL�L�GHYRMaLFH�
LDNR�EL�SUHPD�JUDPDWLaNRP�VLVWHPX�RVQRYQL�EURM�X
RYRP�VOXaDMX�WUHEDOR�GD�R]QDaL�PX^NL�URG��GR^OL�VX
VDPR�GHaDFL���2QD�]QDaHQMVNL�PRCH�ELWL�HNYLYDOHQW
UHaHQLFL�7URMH�XaHQLND�MH�GR^OR��GR^OL�VX�L�GHaDFL�L
GHYRMaLFH���8]URN�RYH�SRMDYH�PRCH�ELWL�WHQGHQFLMD
ND�XVSRVWDYOMDQMX�UDYQRWHCH�X�VLVWHPX��SR^WR�X�QRUPL
XSRWUHED�RVQRYQLK�EURMHYD�SUHGVWDYOMD�UHGDN�SULPHU
L]RVWDQND�PX^NRJ�NDR�RS^WHJ�URGD��2QR�^WR�MH�NRG
PQRCLQH�LPHQLFD��0DULMD� L�0DUNR� VX�XaHQLFL�
R]QDaHQR�RS^WLP�URGRP��LPHQLFRP�PX^NRJ�URGD
XaHQLFL���GH^DYD�VH�L�NRG�EURMHYD��RVQRYQL�EURMHYL
SRVWDMX�RS^WL�URG���LDNR�WR�QLMH�SUHGYL_HQR�QRUPRP�

���8SRWUHED�EURMQLK�SULGHYD
%URMQL�SULGHYL�VH�UHWNR�NRULVWH��ADN�L�DNR�LVSL�

WDQLN�]QD�NDNR�EURMQL�SULGHYL�JODVH��XSRWUHEL`H�LK
VDPR�RQGD�NDGD�QLMHGQR�GUXJR�UH^HQMH�QLMH�PRJX`H�
7R� VH� GH^DYD� X� LQVWUXPHQWDOX� EH]� SUHGORJD
�YHURYDWQR�EL�VH�GRJRGLOR�L�X�GDWLYX�EH]�SUHGORJD��DOL
WDM�REOLN�QLMH�SURYHUDYDQ���ADN�QL�WDGD�SURFHQDW�LVSL�
WDQLND�NRML�RYDM�REOLN�XSRWUHEOMDYDMX�QH�SUHOD]L�����

8]�LPHQLFH�SOXUDOLD�WDQWXP��XPHVWR�EURMQLK�SULGHYD
NRULVWH�VH�]ELUQL�EURMHYL�X�QRPLQDWLYX�LOL�RVQRYQL
EURMHYL��X�WHVWX�MH�WR�ELR�QHSURPHQOMLYL�EURM�SHW���1D
WR�GD�OL�`H�ELWL�XSRWUHEOMHQ�]ELUQL�LOL�RVQRYQL�EURM
XWLaH�VDPD�LPHQLFD�

���'HNOLQDFLMD�EURMHYD
.DG�JRG�VH�X�JUDPDWLNDPD�JRYRUL�R�GHNOLQDFLML

RVQRYQLK�L�]ELUQLK�EURMHYD��QDSRPLQMH�VH�GD�MH
XSRWUHED�]DYLVQLK�SDGHCD�VYH�UH_D�L�QHRELaQLMD
�6WHYDQRYL`��������8�SUHGOR^NR�SDGHCQLP�NRQVWUXN�
FLMDPD�XSRWUHED�VLQWDJPL�VD�EURMQRP�UHaMX�X�QRPL�
QDWLYX� SRWSXQR� MH� X� VDJODVQRVWL� VD� MH]LaNLP
RVH`DMHP��.DNR�MH�VDPR�SHW�RVQRYQLK�EURMHYD
SURPHQOMLYR��MHGDQ��GYD��RED��WUL��aHWLUL���VDVYLP�MH
RaHNLYDQR�GD��]ERJ�UDYQRWHCH�X�VLVWHPX��L�RQL�JXEH
VYRMX�GHNOLQDFLMX��

*HQLWLY�]ELUQLK�EURMHYD��GYRJD��WURJD��SRWSXQR
VH�L]JXELR�L]�XSRWUHEH��*XEOMHQMH�RYRJ�REOLND
YHURYDWQR�MH�MHGDQ�RG�UD]ORJD�]ERJ�NRJD�QDP
UHaHQLFH�VD�EURMHP�X�QHGHNOLQLUDQRP�REOLNX�X�IXQN�
FLML�JHQLWLYD�EH]�SUHGORJD�QH�]YXaH�SUREOHPDWLaQR�
6YL�VH�ERMH�WURMH�XaHQLND��,DNR�VH�QDMaH^`H�X�IXQNFLML
]DYLVQLK�SDGHCD�NRULVWL�QHGHNOLQLUDQL�REOLN��]DYLVQL
SDGHCL��L]X]HY�JHQLWLYD��QLVX�SRWSXQR�L]JXELOL�VYRMH
GHNOLQDFLRQH�REOLNH��GYRPD��WURPD��

2VQRYQL�EURMHYL�VH��NDGD�LPDMX�]ELUQR�]QDaHQMH�
aH^`H�QHJR�]ELUQL�EURMHYL�VUH`X�X�REOLFLPD�]DYLVQLK
SDGHCD��GYDMX��GYDPD���^WR�SRND]XMH�GD�VX�RVQRYQL
EURMHYL�X�YH`RM�PHUL�]DGUCDOL�SURPHQOMLYRVW�

���3RWH^NR`H�X�NRQVWUXLVDQMX�VLQWDJPL�L]D]YDQH
QHSURPHQOMLYR^`X�EURMHYD

2aLJOHGQR�MH�GD�SURFHV�JXEOMHQMD�GHNOLQDFLMH�GR�
YRGL�GR�QHPRJX`QRVWL�GD�VH�]ELUQL�L�RVQRYQL�EURMHYL
VD�]ELUQLP�]QDaHQMHP�XSRWUHEH�X�GDWLYX�L�LQVWUXPHQ�
WDOX�EH]�SUHGORJD��'YRMH�GHFH�VH�QLMH�L^OR�X�^NROX��
6DPR�]D�GDWLY�EH]�SUHGORJD�X�IXQNFLML�ORJLaNRJ�VXE�
MHNWD�X�VOXaDMX�]QDaHQMD�VNXSD�RVRED�UD]OLaLWRJ�SROD
SRVWRML�UH^HQMH�NRMH�MH�SUHGYL_HQR�QRUPRP��PDGD�QH
X�]ELUQRP�]QDaHQMX��L�NRMH�MH�X�VDJODVQRVWL�VD
MH]LaNLP�RVH`DMHP��'YDPD�XaHQLFLPD�VH�SULaLQLOR�GD
YLGH�GXKD��,DNR�MH�XSRWUHEOMHQ�RVQRYQL�EURM�GD�EL�VH
R]QDaLR�MHGDQ�XaHQLN�L�MHGQD�XaHQLFD��RYGH�VH�QH
PRCH�JRYRULWL�R�]ELUQRP�]QDaHQMX�RVQRYQLK�EURMHYD�
MHU�VH��EH]�SR]QDYDQMD�JUDPDWLaNLK�SUDYLOD��MDVQD
UD]OLND�L]PH_X�REOLND�GYRPD��]ELUQL�EURM��L�GYDPD
�RVQRYQL�EURM��QH�RVH`D�

*UDPDWLND�QDP�QH�GDMH�RGJRYRUH�QD�VYD�SLWDQMD
YH]DQD�]D�REOLNH�VLQWDJPL�VD�EURMQRP�UHaMX�NRMD�LPD
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]ELUQR�]QDaHQMH��8�JUDPDWLaNRP�RSLVX�SDUWLWLYQLK
VLQWDJPL�VD�]ELUQLP�EURMHP��GYRMH�XaHQLND��QLVX�GH�
ILQLVDQL�REOLFL�QMLKRYLK�]DYLVQLK�SDGHCD��3UREOHP
SUHGVWDYOMD�L�SDXNDOQD�VLQWDJPD�VD�LPHQLFRP�GHWH
aLML�REOLFL�]DYLVQLK�SDGHCD�QLVX�GHILQLVDQL�QRUPRP�
"GYDMX�GHFH��"GYDPD�GHFL�LOL�"GYDMX�GHWHWD��"GYDPD
GHWHWD�LOL�XRS^WH�QH�SRVWRMH��XSLWQLN��"��LVSUHG�UHaL
R]QDaDYD�GD�MH�QMHQ�JUDPDWLaNL�REOLN�SUREOHPDWLaDQ��
1D�NUDMX��JODYQL�SUREOHP�JUDPDWLaNRJ�RSLVD�VLQ�
WDJPL�VD�EURMHYLPD�NRML�LPDMX�]ELUQR�]QDaHQMH�MHVWH
X�WRPH�̂ WR�VH�]ELUQL�EURMHYL�GHILQL^X�NDR�SURPHQOMLYH
UHaL��D�RYR�LVWUDCLYDQMH�MH�SRND]DOR�GD�]ELUQL�EURMHYL
aH^`H�]DGUCDYDMX�QHGHNOLQLUDQL�REOLN�

0H_XWLP��aDN�L�WDPR�JGH�JUDPDWLaND�QRUPD
SUHGYL_D�UH^HQMD�¬�NDR�NRG�VLQWDJPL�VD�LPHQLFRP
SOXUDOLD�WDQWXP�¬�WL�REOLFL�VH�JRWRYR�QH�NRULVWH�

,VWUDCLYDQMH�MH�SRND]DOR�GD�SUREOHP�VD�EURMQLP
UHaLPD�NRMH�LPDMX�]ELUQR�]QDaHQMH�SRVWRML�L�X�QRUPL
L�X�SUDNVL��1H�VDPR�GD�VH�RQR�^WR�MH�RSLVDQR�X
JUDPDWLNDPD�UD]OLNXMH�RG�RQRJD�^WR�VUH`HPR�X
SUDNVL��YH`�L�JUDPDWLaNL�RSLVL�QLVX�SRWSXQL��'HNOLQD�
FLRQLK�SUD]QLQD�LPD�L�X�SRVWRMH`RM�QRUPL�L�X�UH]XOWD�
WLPD�RYRJ�LVWUDCLYDQMD��8�QRUPL�VX�WR�QHGHILQLVDQL
REOLFL�SRMHGLQLK�]DYLVQLK�SDGHCD�VLQWDJPL�VD�RYLP
EURMHYLPD��8�UH]XOWDWLPD�RYRJ�LVWUDCLYDQMD�WR�VX
REOLFL�X�NRMLPD�QHPD�UH^HQMD�NRMH�MH�X�VDJODVQRVWL�VD
MH]LaNLP�RVH`DMHP��7RP�SUREOHPX�WUHED�SRVYHWLWL
YL^H�SDCQMH��WUHED�JD�SURXaLWL�QD�YH`RM�JUD_L�L�VD
UD]OLaLWLP�PHWRGDPD�NDNR�EL�VH�GR^OR�GR�^WR�SULK�
YDWOMLYLMHJ�UH^HQMD�

/LWHUDWXUD
6WHYDQRYL`�0��������6DYUHPHQL�VUSVNRKUYDWVNLMH]LN�,��%HRJUDG��1DXaQD�NQMLJD
6WDQRMaL`�3���3RSRYL`�/M��������*UDPDWLNDVUSVNRJ�MH]LND�]D�VUHGQMH�^NROH��%HRJUDG��=DYRG]D�XGCEHQLNH�L�QDVWDYQD�VUHGVWYD
3RSRYL`�/M�������������1HXVDJOD^HQH�IRUPH�LIXQNFLMH�QHSURPHQOMLYLK�EURMHYD�X

VUSVNRKUYDWVNRP�MH]LNX��0DNHGRQVNL�MD]LN�;;,,�;;,,,�����
9DQMD�0LOMNRYL`
8VH�RI�1XPEHUV�ZLWK�&ROOHFWLYH
0HDQLQJ�LQ�6HUELDQ�ODQJXDJH

7KLV�UHVHDUFK�GHDOV�ZLWK�QXPEHUV�ZKLFK�KDYH
FROOHFWLYH�PHDQLQJ�LQ�6HUELDQ��:H�PDGH�WKUHH�WHVWV�
DQG�SXSLOV�IURP�0DMGDQSHN±V�KLJK�VFKRRO�ZHUH�LQ�
VWUXFWHG�WR�PDNH�V\QWDJPV�XVLQJ�WKHVH�QXPEHUV�

7KH�UHVHDUFK�KDV�VKRZQ�WKDW�VSHDNHUV�RI�6HUELDQ
XVH�FDUGLQDO�QXPEHUV�LQ�DGGLWLRQ�WR�FROOHFWLYH�QXP�
EHUV�WR�H[SUHVV�FROOHFWLYH�PHDQLQJ��,W�ZDV�VKRZQ
WKDW�QXPHULFDO�DGMHFWLYHV�DUH�PRVW�RIWHQ�UHSODFHG
ZLWK�FROOHFWLYH�DQG�FDUGLQDO�QXPEHUV�DV�ZHOO�

6RPH�FDUGLQDO�QXPEHUV�DQG�DOO�FROOHFWLYH�QXP�
EHUV�DUH�FKDQJHDEOH�ZRUGV�LQ�6HUELDQ��+RZHYHU��WKH
FKDQJHDELOLW\�RI�QXPEHUV�LV�EHFRPLQJ�OHVV�IUHTXHQW�
&ROOHFWLYH�QXPEHUV�DUH�PRVW�RIWHQ�XVHG�LQ�QRPLQD�
WLYH��DOWKRXJK�GDWLYH��LQVWUXPHQWDO�DQG�ORFDWLYH
IRUPV�DOVR�DSSHDU��2QO\�WKH�JHQLWLYH�IRUP�KDV�GLVDS�
SHDUHG�IURP�XVH��7KH�XVDJH�RI�QRPLQDWLYH�LQVWHDG�RI
JHQLWLYH��GDWLYH��LQVWUXPHQWDO�DQG�ORFDWLYH�FDVH�LQ
SUHSRVLWLRQDO�SKUDVHV�GRHV�QRW�UHSUHVHQW�WKH�SUREOHP
EHFDXVH�FDVH�PHDQLQJ�LV�LQGLFDWHG�E\�D�SUHSRVLWLRQ�
$�SUREOHP�DSSHDUV�LQ�WKH�XVH�RI�GDWLYH�DQG�LQVWUX�
PHQWDO�ZKHQ�WKH\�GR�QRW�KDYH�SUHSRVLWLRQV��7KH�UH�
VHDUFK�KDV�VKRZQ�WKDW�GDWLYH�DQG�LQVWUXPHQWDO
ZLWKRXW�SUHSRVLWLRQV�DUH�FDVHV�LQ�ZKLFK�WKHUH�LV�QR
VROXWLRQ��$�JUHDW�QXPEHU�RI�SDUWLFLSDQWV�XVHV�WKHVH
FDVHV��

7KLV�ZRUN��EHVLGHV�WKH�GHVFULSWLRQ�RI�QXPEHUV
ZKLFK�KDYH�FROOHFWLYH�PHDQLQJ�LQ�6HUELDQ�ODQJXDJH�
VKRZV�WKH�FRQIXVLRQV�ZLWK�V\QWDJPV�ZKLFK�FRQ�
WDLQ�WKHVH�QXPEHUV�DQG�ZKLFK�HYHQ�WKH�QRUPDWLYH
JUDPPDU�KDV�QRW�VROYHG�\HW�
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