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1RWD�VXO�UDSSRUWR�WUD�LQWHOOLJHQ]D�DUWLILFLDOH�H�LQWHOOLJHQ]D�XPDQD

,��,QWURGX]LRQH

���>$QWLTXD�HW�QRYD@�&RQ�DQWLFD�H�QXRYD�VDSLHQ]D��FI��0W��������VLDPR�FKLDPDWL�D�FRQVLGHUDUH�OH�RGLHUQH�VILGH�H
RSSRUWXQLW¢�SRVWH�GDO�VDSHUH�VFLHQWLILFR�H�WHFQRORJLFR��LQ�SDUWLFRODUH�GDO�UHFHQWH�VYLOXSSR�GHOOಬLQWHOOLJHQ]D
DUWLILFLDOH��,$���/D�WUDGL]LRQH�FULVWLDQD�ULWLHQH�LO�GRQR�GHOOಬLQWHOOLJHQ]D�XQ�DVSHWWR�HVVHQ]LDOH�GHOOD�FUHD]LRQH�GHJOL
HVVHUL�XPDQL�mD�LPPDJLQH�GL�'LR}��*HQ��������$�SDUWLUH�GD�XQD�YLVLRQH�LQWHJUDOH�GHOOD�SHUVRQD�H�GDOOD
YDORUL]]D]LRQH�GHOOD�FKLDPDWD�D�mFROWLYDUH}�H�mFXVWRGLUH}�OD�WHUUD��FI��*HQ��������OD�&KLHVD�VRWWROLQHD�FKH�WDOH
GRQR�GRYUHEEH�WURYDUH�HVSUHVVLRQH�DWWUDYHUVR�XQ�XVR�UHVSRQVDELOH�GHOOD�UD]LRQDOLW¢�H�GHOOD�FDSDFLW¢�WHFQLFD�D
VHUYL]LR�GHO�PRQGR�FUHDWR�

���/D�&KLHVD�LQFRUDJJLD�L�SURJUHVVL�QHOOD�VFLHQ]D��QHOOD�WHFQRORJLD��QHOOH�DUWL�H�LQ�RJQL�DOWUD�LPSUHVD�XPDQD�
YHGHQGROL�FRPH�SDUWH�GHOOD�mFROODERUD]LRQH�GHOOಬXRPR�H�GHOOD�GRQQD�FRQ�'LR�QHO�SRUWDUH�D�SHUIH]LRQH�OD
FUHD]LRQH�YLVLELOH}>�@��&RPH�DIIHUPD�LO�6LUDFLGH��'LR�mKD�GDWR�DJOL�XRPLQL�OD�VFLHQ]D�SHU�HVVHUH�JORULILFDWR�QHOOH
VXH�PHUDYLJOLH}��6LU��������/H�DELOLW¢�H�OD�FUHDWLYLW¢�GHOOಬHVVHUH�XPDQR�SURYHQJRQR�GD�/XL�H��VH�XVDWH�UHWWDPHQWH�
D�/XL�UHQGRQR�JORULD��LQ�TXDQWR�ULIOHVVR�GHOOD�6XD�VDJJH]]D�H�ERQW¢��3HUWDQWR��TXDQGR�FL�GRPDQGLDPR�FRVD



VLJQLILFD�ಯHVVHUH�XPDQLರ��QRQ�SRVVLDPR�HVFOXGHUH�DQFKH�OD�FRQVLGHUD]LRQH�GHOOH�QRVWUH�FDSDFLW¢�VFLHQWLILFKH�H
WHFQRORJLFKH�

�����DOOಬLQWHUQR�GL�TXHVWD�SURVSHWWLYD�FKH�OD�SUHVHQWH�1RWD�DIIURQWD�OH�TXHVWLRQL�DQWURSRORJLFKH�HG�HWLFKH�VROOHYDWH
GDOOಬ,$��TXHVWLRQL�FKH�VRQR�SDUWLFRODUPHQWH�ULOHYDQWL�LQ�TXDQWR�XQR�GHJOL�VFRSL�GL�TXHVWD�WHFQRORJLD�ª�GL�LPLWDUH
OಬLQWHOOLJHQ]D�XPDQD�FKH�OಬKD�SURJHWWDWD��3HU�HVHPSLR��D�GLIIHUHQ]D�GL�PROWH�DOWUH�FUHD]LRQL�XPDQH��Oಬ,$�SX´
HVVHUH�DGGHVWUDWD�VXL�SURGRWWL�GHOOಬLQJHJQRVLW¢�XPDQD�H�TXLQGL�JHQHUDUH�QXRYL�ಯDUWHIDWWLರ�FRQ�XQ�OLYHOOR�GL�YHORFLW¢
H�DELOLW¢�FKH�VSHVVR�XJXDJOLDQR�R�VXSHUDQR�OH�FDSDFLW¢�XPDQH��FRPH�JHQHUDUH�WHVWL�R�LPPDJLQL�FKH�ULVXOWDQR
LQGLVWLQJXLELOL�GDOOH�FRPSRVL]LRQL�XPDQH��TXLQGL�VXVFLWDQGR�SUHRFFXSD]LRQH�SHU�LO�VXR�SRVVLELOH�LQIOXVVR�VXOOD
FUHVFHQWH�FULVL�GL�YHULW¢�QHO�GLEDWWLWR�SXEEOLFR��2OWUH�D�FL´��HVVHQGR�XQD�WDOH�WHFQRORJLD�SURJHWWDWD�SHU�LPSDUDUH�H
DGRWWDUH�LQ�DXWRQRPLD�DOFXQH�VFHOWH��DGHJXDQGRVL�D�QXRYH�VLWXD]LRQL�H�IRUQHQGR�VROX]LRQL�QRQ�SUHYLVWH�GDL�VXRL
SURJUDPPDWRUL��QH�GHULYDQR�SUREOHPL�VRVWDQ]LDOL�GL�UHVSRQVDELOLW¢�HWLFD�H�GL�VLFXUH]]D��FRQ�ULSHUFXVVLRQL�SL»
DPSLH�VX�WXWWD�OD�VRFLHW¢��4XHVWD�QXRYD�VLWXD]LRQH�LQGXFH�OಬXPDQLW¢�D�LQWHUURJDUVL�FLUFD�OD�SURSULD�LGHQWLW¢�H�LO
SURSULR�UXROR�QHO�PRQGR�

���7XWWR�FL´�FRQVLGHUDWR��YL�ª�DPSLR�FRQVHQVR�VXO�IDWWR�FKH�Oಬ,$�VHJQL�XQD�QXRYD�H�VLJQLILFDWLYD�IDVH�QHO�UDSSRUWR
GHOOಬXPDQLW¢�FRQ�OD�WHFQRORJLD��VLWXDQGRVL�DO�FXRUH�GL�TXHOOR�FKH�3DSD�)UDQFHVFR�KD�GHVFULWWR�FRPH�XQ
mFDPELDPHQWR�GಬHSRFD}>�@��/D�VXD�LQIOXHQ]D�VL�ID�VHQWLUH�D�OLYHOOR�JOREDOH�LQ�XQಬDPSLD�JDPPD�GL�VHWWRUL��LQFOXVL�L
UDSSRUWL�LQWHUSHUVRQDOL��OಬHGXFD]LRQH��LO�ODYRUR��OಬDUWH��OD�VDQLW¢��LO�GLULWWR��OD�JXHUUD�H�OH�UHOD]LRQL�LQWHUQD]LRQDOL�
3RLFK«�Oಬ,$�FRQWLQXD�D�SURJUHGLUH�UDSLGDPHQWH�YHUVR�WUDJXDUGL�DQFRUD�SL»�JUDQGL��ª�GL�LPSRUWDQ]D�GHFLVLYD
SUHQGHUH�LQ�FRQVLGHUD]LRQH�OH�VXH�LPSOLFD]LRQL�DQWURSRORJLFKH�HG�HWLFKH��&L´�FRPSRUWD�QRQ�VROR�OD�PLWLJD]LRQH
GHL�ULVFKL�H�OD�SUHYHQ]LRQH�GHL�GDQQL��PD�DQFKH�OD�JDUDQ]LD�FKH�OH�VXH�DSSOLFD]LRQL�VLDQR�GLUHWWH�DOOD�SURPR]LRQH
GHO�SURJUHVVR�XPDQR�H�GHO�EHQH�FRPXQH�

���3HU�FRQWULEXLUH�SRVLWLYDPHQWH�D�XQ�GLVFHUQLPHQWR�QHL�FRQIURQWL�GHOOಬ,$��LQ�ULVSRVWD�DOOಬLQYLWR�GL�3DSD�)UDQFHVFR
SHU�XQD�ULQQRYDWD�mVDSLHQ]D�GHO�FXRUH}>�@��OD�&KLHVD�RIIUH�OD�VXD�HVSHULHQ]D�DWWUDYHUVR�OH�ULIOHVVLRQL�GHOOD
SUHVHQWH�1RWD�FKH�VL�FRQFHQWUDQR�VXOOಬDPELWR�DQWURSRORJLFR�HG�HWLFR��,PSHJQDWD�LQ�XQ�UXROR�DWWLYR�DOOಬLQWHUQR�GHO
GLEDWWLWR�JHQHUDOH�VX�TXHVWL�WHPL��HVRUWD�TXDQWL�KDQQR�OಬLQFDULFR�GL�WUDVPHWWHUH�OD�IHGH��JHQLWRUL��LQVHJQDQWL�
SDVWRUL�H�YHVFRYL��D�GHGLFDUVL�FRQ�FXUD�H�DWWHQ]LRQH�D�WDOH�XUJHQWH�TXHVWLRQH��6HEEHQH�VLD�ULYROWR�VSHFLDOPHQWH�D
FRVWRUR��LO�SUHVHQWH�GRFXPHQWR�ª�SHQVDWR�DQFKH�SHU�HVVHUH�DFFHVVLELOH�D�XQ�SXEEOLFR�SL»�DPSLR��YDOH�D�GLUH�D
FRORUR�L�TXDOL�FRQGLYLGRQR�OಬHVLJHQ]D�GL�XQR�VYLOXSSR�VFLHQWLILFR�H�WHFQRORJLFR�FKH�VLD�GLUHWWR�DO�VHUYL]LR�GHOOD
SHUVRQD�H�GHO�EHQH�FRPXQH>�@�

���$�WDO�ILQH��VL�LQWHQGH�DQ]LWXWWR�GLVWLQJXHUH�LO�FRQFHWWR�GL�ಯLQWHOOLJHQ]Dರ�LQ�ULIHULPHQWR�DOOಬ,$�H�DOOಬHVVHUH�XPDQR��,Q
XQ�SULPR�PRPHQWR��VL�FRQVLGHUD�OD�SURVSHWWLYD�FULVWLDQD�VXOOಬLQWHOOLJHQ]D�XPDQD��RIIUHQGR�XQ�TXDGUR�JHQHUDOH�GL
ULIOHVVLRQH�IRQGDWR�VXOOD�WUDGL]LRQH�ILORVRILFD�H�WHRORJLFD�GHOOD�&KLHVD��'L�VHJXLWR�VL�SURSRQJRQR�DOFXQH�OLQHH
JXLGD��DOOR�VFRSR�GL�DVVLFXUDUH�FKH�OR�VYLOXSSR�H�OಬXVR�GHOOಬ,$�ULVSHWWLQR�OD�GLJQLW¢�XPDQD�H�SURPXRYDQR�OR
VYLOXSSR�LQWHJUDOH�GHOOD�SHUVRQD�H�GHOOD�VRFLHW¢�

,,��&KH�FRVಬª�OಬLQWHOOLJHQ]D�DUWLILFLDOH"

���,O�FRQFHWWR�GL�LQWHOOLJHQ]D�QHOOಬ,$�VL�ª�HYROXWR�QHO�WHPSR��UDFFRJOLHQGR�LQ�V«�XQD�PROWHSOLFLW¢�GL�LGHH�SURYHQLHQWL
GD�YDULH�GLVFLSOLQH��6HEEHQH�DEELD�UDGLFL�FKH�ULVDOJRQR�D�VHFROL�ID��XQ�PRPHQWR�LPSRUWDQWH�GL�TXHVWR�VYLOXSSR�VL
ª�DYXWR�QHO�������TXDQGR�OಬLQIRUPDWLFR�VWDWXQLWHQVH�-RKQ�0F&DUWK\�RUJDQL]]´�XQ�FRQYHJQR�HVWLYR�SUHVVR
Oಬ8QLYHUVLW¢�GL�'DUWPRXWK�SHU�DIIURQWDUH�LO�SUREOHPD�GHOOಬm,QWHOOLJHQ]D�$UWLILFLDOH}��GHILQLWR�FRPH�mTXHOOR�GL�UHQGHUH
XQD�PDFFKLQD�LQ�JUDGR�GL�HVLELUH�FRPSRUWDPHQWL�FKH�VDUHEEHUR�FKLDPDWL�LQWHOOLJHQWL�VH�IRVVH�XQ�HVVHUH�XPDQR�D
SURGXUOL}>�@��,O�FRQYHJQR�ODQFL´�XQ�SURJUDPPD�GL�ULFHUFD�YROWR�D�XVDUH�OH�PDFFKLQH�SHU�ULXVFLUH�DG�HVHJXLUH
FRPSLWL�WLSLFDPHQWH�DVVRFLDWL�DOOಬLQWHOOHWWR�XPDQR�H�D�XQ�FRPSRUWDPHQWR�LQWHOOLJHQWH�

���'D�DOORUD��OD�ULFHUFD�LQ�TXHVWR�VHWWRUH�ª�SURJUHGLWD�UDSLGDPHQWH��SRUWDQGR�DOOR�VYLOXSSR�GL�VLVWHPL�FRPSOHVVL�LQ
JUDGR�GL�HVHJXLUH�FRPSLWL�PROWR�VRILVWLFDWL>�@��4XHVWL�VLVWHPL�GHOOD�FRVLGGHWWD�ಯ,$�ULVWUHWWDರ��QDUURZ�$,��VRQR�LQ
JHQHUH�SURJHWWDWL�SHU�VYROJHUH�PDQVLRQL�OLPLWDWH�H�VSHFLILFKH��FRPH�WUDGXUUH�GD�XQD�OLQJXD�D�XQಬDOWUD��SUHYHGHUH
OಬHYROX]LRQH�GL�XQD�WHPSHVWD��FODVVLILFDUH�LPPDJLQL��RIIULUH�ULVSRVWH�D�GHOOH�GRPDQGH��RSSXUH�JHQHUDUH�LPPDJLQL
VX�ULFKLHVWD�GHOOಬXWHQWH��6HEEHQH�QHO�FDPSR�GL�VWXGL�GHOOಬ,$�VL�ULVFRQWUL�DQFRUD�XQD�YDULHW¢�GL�GHILQL]LRQL�GL
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ಯLQWHOOLJHQ]Dರ��OD�PDJJLRU�SDUWH�GHL�VLVWHPL�FRQWHPSRUDQHL��LQ�SDUWLFRODUH�TXHOOL�FKH�XVDQR�OಬDSSUHQGLPHQWR
DXWRPDWLFR��VL�EDVD�VX�LQIHUHQ]H�VWDWLVWLFKH�SLXWWRVWR�FKH�VX�GHGX]LRQL�ORJLFKH��$QDOL]]DQGR�JUDQGL�LQVLHPL�GL�GDWL
FRQ�OR�VFRSR�GL�LGHQWLILFDUYL�GHJOL�VFKHPL��Oಬ,$�SX´�ಯSUHGLUQHರ>�@�JOL�HIIHWWL�H�SURSRUUH�QXRYL�SHUFRUVL�GL�LQGDJLQH�
LPLWDQGR�FRV®�DOFXQL�SURFHVVL�FRJQLWLYL�WLSLFL�GHOOD�FDSDFLW¢�XPDQD�GL�ULVROX]LRQH�GHL�SUREOHPL��8Q�WDOH�ULVXOWDWR�ª
VWDWR�SRVVLELOH�JUD]LH�DL�SURJUHVVL�QHOOD�WHFQRORJLD�LQIRUPDWLFD��FRPH�OH�UHWL�QHXUDOL��OಬDSSUHQGLPHQWR�DXWRPDWLFR
QRQ�VXSHUYLVLRQDWR�H�JOL�DOJRULWPL�HYROXWLYL��XQLWDPHQWH�DOOH�LQQRYD]LRQL�QHOOH�DSSDUHFFKLDWXUH��FRPH�L�SURFHVVRUL
VSHFLDOL]]DWL���4XHVWH�WHFQRORJLH�FRQVHQWRQR�DL�VLVWHPL�GL�,$�GL�ULVSRQGHUH�D�GLIIHUHQWL�WLSL�GL�VWLPROL�SURYHQLHQWL
GDJOL�HVVHUL�XPDQL��GL�DGDWWDUVL�D�QXRYH�VLWXD]LRQL�H�SHUVLQR�GL�RIIULUH�VROX]LRQL�LQHGLWH�QRQ�SUHYLVWH�GDL
SURJUDPPDWRUL�RULJLQDOL>�@�

���$�FDXVD�GL�WDOL�UDSLGL�SURJUHVVL��PROWL�ODYRUL�XQ�WHPSR�JHVWLWL�HVFOXVLYDPHQWH�GDOOH�SHUVRQH�VRQR�RUD�DIILGDWL
DOOಬ,$��7DOL�VLVWHPL�SRVVRQR�DIILDQFDUH�R�DGGLULWWXUD�VRVWLWXLUH�OH�SRVVLELOLW¢�XPDQH�LQ�PROWL�VHWWRUL��LQ�SDUWLFRODUH�LQ
FRPSLWL�VSHFLDOL]]DWL�FRPH�OಬDQDOLVL�GHL�GDWL��LO�ULFRQRVFLPHQWR�GHOOH�LPPDJLQL�H�OH�GLDJQRVL�PHGLFKH��6HEEHQH
RJQL�DSSOLFD]LRQH�GL�,$�ಯULVWUHWWDರ�VLD�FDOLEUDWD�VX�XQ�FRPSLWR�VSHFLILFR��PROWL�ULFHUFDWRUL�VSHUDQR�GL�JLXQJHUH�DOOD
FRVLGGHWWD�ಯLQWHOOLJHQ]D�DUWLILFLDOH�JHQHUDOHರ��$UWLILFLDO�*HQHUDO�,QWHOOLJHQFH��$*,���FLRª�DG�XQ�VLQJROR�VLVWHPD��LO
TXDOH��RSHUDQGR�LQ�RJQL�DPELWR�FRJQLWLYR��VDUHEEH�LQ�JUDGR�GL�VYROJHUH�TXDOVLDVL�ODYRUR�DOOD�SRUWDWD�GHOOD�PHQWH
XPDQD��$OFXQL�VRVWHQJRQR�FKH�XQD�WDOH�,$�SRWUHEEH�XQ�JLRUQR�UDJJLXQJHUH�OR�VWDGLR�GL�ಯVXSHULQWHOOLJHQ]Dರ�
ROWUHSDVVDQGR�OD�FDSDFLW¢�LQWHOOHWWXDOH�XPDQD��R�FRQWULEXLUH�DOOD�ಯVXSHUORQJHYLW¢ರ�JUD]LH�DL�SURJUHVVL�GHOOH
ELRWHFQRORJLH��$OWUL�WHPRQR�FKH�TXHVWH�SRVVLELOLW¢��SHU�TXDQWR�LSRWHWLFKH��DUULYLQR�XQ�JLRUQR�D�PHWWHUH�LQ�RPEUD�OD
VWHVVD�SHUVRQD�XPDQD��PHQWUH�DOWUL�DQFRUD�DFFROJRQR�FRQ�IDYRUH�TXHVWD�SRVVLELOH�WUDVIRUPD]LRQH>�@�

����$OOD�EDVH�GL�TXHVWL�FRPH�GL�PROWL�DOWUL�SXQWL�GL�YLVWD�VXOOಬDUJRPHQWR��YL�ª�OಬDVVXQWR�LPSOLFLWR�FKH�OD�SDUROD
ಯLQWHOOLJHQ]Dರ�YDGD�XVDWD�DOOR�VWHVVR�PRGR�VLD�LQ�ULIHULPHQWR�DOOಬLQWHOOLJHQ]D�XPDQD�FKH�DOOಬ,$��7XWWDYLD��FL´�QRQ
VHPEUD�ULIOHWWHUH�OD�UHDOH�SRUWDWD�GHO�FRQFHWWR��3HU�TXDQWR�DWWLHQH�DOOಬHVVHUH�XPDQR��OಬLQWHOOLJHQ]D�ª�LQIDWWL�XQD
IDFROW¢�UHODWLYD�DOOD�SHUVRQD�QHOOD�VXD�LQWHJUDOLW¢��PHQWUH��QHO�FRQWHVWR�GHOOಬ,$��ª�LQWHVD�LQ�VHQVR�IXQ]LRQDOH�
VSHVVR�SUHVXSSRQHQGR�FKH�OH�DWWLYLW¢�FDUDWWHULVWLFKH�GHOOD�PHQWH�XPDQD�SRVVDQR�HVVHUH�VFRPSRVWH�LQ�SDVVDJJL
GLJLWDOL]]DWL��LQ�PRGR�FKH�DQFKH�OH�PDFFKLQH�SRVVDQR�UHSOLFDUOL>��@�

����4XHVWD�SURVSHWWLYD�IXQ]LRQDOH�ª�HVHPSOLILFDWD�GDO�7HVW�GL�7XULQJ��SHU�LO�TXDOH�XQD�PDFFKLQD�ª�GD�FRQVLGHUDUVL
ಯLQWHOOLJHQWHರ�VH�XQD�SHUVRQD�QRQ�ª�LQ�JUDGR�GL�GLVWLQJXHUH�LO�VXR�FRPSRUWDPHQWR�GD�TXHOOR�GL�XQ�DOWUR�HVVHUH
XPDQR>��@��,Q�SDUWLFRODUH��LQ�TXHVWR�FRQWHVWR��OD�SDUROD�ಯFRPSRUWDPHQWRರ�VL�ULIHULVFH�D�FRPSLWL�LQWHOOHWWXDOL
VSHFLILFL��PHQWUH�QRQ�WLHQH�FRQWR�GHOOಬHVSHULHQ]D�XPDQD�LQ�WXWWD�OD�VXD�DPSLH]]D��FKH�FRPSUHQGH�VLD�OH�FDSDFLW¢
GL�DVWUD]LRQH�FKH�OH�HPR]LRQL��OD�FUHDWLYLW¢��LO�VHQVR�HVWHWLFR��PRUDOH�H�UHOLJLRVR��Q«�DEEUDFFLD�WXWWD�OD�YDULHW¢
GHOOH�PDQLIHVWD]LRQL�GL�FXL�ª�FDSDFH�OD�PHQWH�XPDQD��3HU�FXL��QHO�FDVR�GHOOಬ,$��OಬಯLQWHOOLJHQ]Dರ�GL�XQ�VLVWHPD�ª
YDOXWDWD��PHWRGRORJLFDPHQWH�PD�DQFKH�ULGX]LRQLVWLFDPHQWH��VXOOD�EDVH�GHOOD�VXD�FDSDFLW¢�GL�SURGXUUH�ULVSRVWH
DSSURSULDWH��FLRª�TXHOOH�FKH�YHQJRQR�DVVRFLDWH�DOOಬLQWHOOHWWR�XPDQR��D�SUHVFLQGHUH�GDOOD�PRGDOLW¢�FRQ�FXL�WDOL
ULVSRVWH�YHQJRQR�JHQHUDWH�

����/H�VXH�FDUDWWHULVWLFKH�DYDQ]DWH�FRQIHULVFRQR�DOOಬ,$�VRILVWLFDWH�FDSDFLW¢�GL�HVHJXLUH�FRPSLWL��PD�QRQ�TXHOOD�GL
SHQVDUH>��@��8QD�WDOH�GLVWLQ]LRQH�ª�GL�LPSRUWDQ]D�GHFLVLYD��SRLFK«�LO�PRGR�LQ�FXL�VL�GHILQLVFH�OಬಯLQWHOOLJHQ]Dರ�YD
LQHYLWDELOPHQWH�D�GHOLPLWDUH�OD�FRPSUHQVLRQH�GHO�UDSSRUWR�FKH�LQWHUFRUUH�WUD�LO�SHQVLHUR�XPDQR�H�WDOH
WHFQRORJLD>��@��3HU�UHQGHUVL�FRQWR�GL�FL´��RFFRUUH�ULFRUGDUH�FKH�OD�ULFFKH]]D�GHOOD�WUDGL]LRQH�ILORVRILFD�H�GHOOD
WHRORJLD�FULVWLDQD�RIIUH�XQD�YLVLRQH�SL»�SURIRQGD�H�FRPSUHQVLYD�GHOOಬLQWHOOLJHQ]D��OD�TXDOH�D�VXD�YROWD�ª�FHQWUDOH
QHOOಬLQVHJQDPHQWR�GHOOD�&KLHVD�VXOOD�QDWXUD��GLJQLW¢�H�YRFD]LRQH�GHOOD�SHUVRQD�XPDQD>��@�

,,,��/ಬLQWHOOLJHQ]D�QHOOD�WUDGL]LRQH�ILORVRILFD�H�WHRORJLFD

5D]LRQDOLW¢

����)LQ�GDJOL�DOERUL�GHOOD�ULIOHVVLRQH�GHOOಬXPDQLW¢�VX�VH�VWHVVD��OD�PHQWH�KD�JLRFDWR�XQ�UXROR�FHQWUDOH�QHOOD
FRPSUHQVLRQH�GL�FRVD�VLJQLILFKL�HVVHUH�ಯXPDQLರ��$ULVWRWHOH�RVVHUYDYD�FKH�mWXWWL�JOL�HVVHUL�XPDQL�SHU�QDWXUD
WHQGRQR�DO�VDSHUH}>��@��4XHVWR�VDSHUH�XPDQR��FRQ�OD�VXD�FDSDFLW¢�GL�DVWUD]LRQH�FKH�FRJOLH�OD�QDWXUD�H�LO�VHQVR
GHOOH�FRVH��OL�GLVWLQJXH�GDO�PRQGR�DQLPDOH>��@��/ಬHVDWWD�QDWXUD�GHOOಬLQWHOOLJHQ]D�ª�VWDWD�RJJHWWR�GHOOH�ULFHUFKH�GL
ILORVRIL��WHRORJL�H�SVLFRORJL��L�TXDOL�KDQQR�DQFKH�HVDPLQDWR�LO�PRGR�LQ�FXL�OಬHVVHUH�XPDQR�FRPSUHQGH�LO�PRQGR�H
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QH�ID�SDUWH��SXU�RFFXSDQGRQH�XQ�SRVWR�SHFXOLDUH��$WWUDYHUVR�TXHVWD�ULFHUFD��OD�WUDGL]LRQH�FULVWLDQD�ª�DUULYDWD�D
FRPSUHQGHUH�OD�SHUVRQD�FRPH�XQ�HVVHUH�IDWWR�GL�FRUSR�H�DQLPD��HQWUDPEL�SURIRQGDPHQWH�OHJDWL�D�TXHVWR�PRQGR
HSSXUH�SURWHVL�DO�GL�O¢�GL�HVVR>��@�

����1HOOD�WUDGL]LRQH�FODVVLFD��LO�FRQFHWWR�GL�LQWHOOLJHQ]D�ª�VSHVVR�GHFOLQDWR�QHL�WHUPLQL�FRPSOHPHQWDUL�GL�ಯUDJLRQHರ
�UDWLR��H�ಯLQWHOOHWWRರ��LQWHOOHFWXV���1RQ�VL�WUDWWD�GL�IDFROW¢�VHSDUDWH��PD��FRPH�VSLHJD�VDQ�7RPPDVR�Gಬ$TXLQR��GL
GXH�PRGL�GL�RSHUDUH�GHOOD�PHGHVLPD�LQWHOOLJHQ]D��mLO�WHUPLQH�LQWHOOHWWR�ª�GHVXQWR�GDOOಬLQWLPD�SHQHWUD]LRQH�GHOOD
YHULW¢��PHQWUH�UDJLRQH�GHULYD�GDOOD�ULFHUFD�H�GDO�SURFHVVR�GLVFRUVLYR}>��@��4XHVWD�VLQWHWLFD�GHVFUL]LRQH�FRQVHQWH
GL�PHWWHUH�LQ�HYLGHQ]D�OH�GXH�SUHURJDWLYH�IRQGDPHQWDOL�H�FRPSOHPHQWDUL�GHOOಬLQWHOOLJHQ]D�XPDQD��OಬLQWHOOHFWXV�VL
ULIHULVFH�DOOಬLQWXL]LRQH�GHOOD�YHULW¢��FLRª�DO�VXR�FRJOLHUOD�FRQ�JOL�ಯRFFKLರ�GHOOD�PHQWH��FKH�SUHFHGH�H�IRQGD�OR�VWHVVR
DUJRPHQWDUH��PHQWUH�OD�UDWLR�DWWLHQH�DO�UDJLRQDPHQWR�YHUR�H�SURSULR��YDOH�D�GLUH�DO�SURFHVVR�GLVFRUVLYR�H
DQDOLWLFR�FKH�FRQGXFH�DO�JLXGL]LR��,QVLHPH��LQWHOOHWWR�H�UDJLRQH�FRVWLWXLVFRQR�L�GXH�ULVYROWL�GHOOಬXQLFR�DWWR
GHOOಬLQWHOOLJHUH��mRSHUD]LRQH�GHOOಬXRPR�LQ�TXDQWR�XRPR}>��@�

����3UHVHQWDUH�OಬHVVHUH�XPDQR�FRPH�HVVHUH�ಯUD]LRQDOHರ�QRQ�YXRO�GLUH�ULGXUOR�D�XQD�VSHFLILFD�PRGDOLW¢�GL
SHQVLHUR��SLXWWRVWR��VLJQLILFD�ULFRQRVFHUH�FKH�OD�FDSDFLW¢�GL�FRPSUHQVLRQH�LQWHOOHWWXDOH�GHOOD�UHDOW¢�PRGHOOD�H
SHUPHD�WXWWH�OH�VXH�DWWLYLW¢>��@��FRVWLWXHQGR�LQROWUH��HVHUFLWDWD�QHO�EHQH�R�QHO�PDOH��XQ�DVSHWWR�LQWULQVHFR�GHOOD
QDWXUD�XPDQD��,Q�TXHVWR�VHQVR��OD�mSDUROD�ಯUD]LRQDOHರ�FRPSUHQGH�LQ�UHDOW¢�WXWWH�OH�FDSDFLW¢�GL�XQ�HVVHUH�XPDQR�
VLD�TXHOOD�GL�FRQRVFHUH�H�FRPSUHQGHUH�FKH�TXHOOD�GL�YROHUH��DPDUH��VFHJOLHUH��GHVLGHUDUH��,O�WHUPLQH�ಯUD]LRQDOHರ
FRPSUHQGH�SRL�DQFKH�WXWWH�OH�FDSDFLW¢�FRUSRUHH�LQWLPDPHQWH�FROOHJDWH�D�TXHOOH�VRSUDGHWWH}>��@��8QD�WDOH�DPSLD
SURVSHWWLYD�PHWWH�LQ�OXFH�FRPH�QHOOD�SHUVRQD�XPDQD��FUHDWD�D�ಯLPPDJLQH�GL�'LRರ��OD�UD]LRQDOLW¢�VL�LQWHJUL�LQ�PRGR
GD�HOHYDUH��SODVPDUH�H�WUDVIRUPDUH�VLD�OD�VXD�YRORQW¢�FKH�OH�VXH�D]LRQL>��@�

,QFDUQD]LRQH

����,O�SHQVLHUR�FULVWLDQR�FRQVLGHUD�OH�IDFROW¢�LQWHOOHWWXDOL�QHO�TXDGUR�GL�XQಬDQWURSRORJLD�LQWHJUDOH�FKH�FRQFHSLVFH
OಬHVVHUH�XPDQR�FRPH�XQ�HVVHUH�HVVHQ]LDOPHQWH�LQFDUQDWR��1HOOD�SHUVRQD�XPDQD��VSLULWR�H�PDWHULD�mQRQ�VRQR
GXH�QDWXUH�FRQJLXQWH��PD�OD�ORUR�XQLRQH�IRUPD�XQಬXQLFD�QDWXUD}>��@��,Q�DOWUL�WHUPLQL��OಬDQLPD�QRQ�ª�OD�ಯSDUWHರ
LPPDWHULDOH�GHOOD�SHUVRQD�FRQWHQXWD�QHO�FRUSR��FRV®�FRPH�TXHVWR�QRQ�ª�OಬLQYROXFUR�HVWHUQR�GL�XQ�ಯQXFOHRರ�VRWWLOH
H�LPSDOSDELOH��PD�ª�WXWWR�OಬHVVHUH�XPDQR�DG�HVVHUH��DOOR�VWHVVR�WHPSR��VLD�PDWHULDOH�FKH�VSLULWXDOH��4XHVWR
PRGR�GL�SHQVDUH�ULIOHWWH�OಬLQVHJQDPHQWR�GHOOD�6DFUD�6FULWWXUD��OD�TXDOH�FRQVLGHUD�OD�SHUVRQD�XPDQD�FRPH�XQ
HVVHUH�FKH�YLYH�OH�VXH�UHOD]LRQL�FRQ�'LR�H�FRQ�JOL�DOWUL��TXLQGL�OD�VXD�GLPHQVLRQH�SUHWWDPHQWH�VSLULWXDOH��DOOಬLQWHUQR
H�SHU�PH]]R�GL�TXHVWD�HVLVWHQ]D�FRUSRUHD>��@��,O�VLJQLILFDWR�SURIRQGR�GL�WDOH�FRQGL]LRQH�ULFHYH�XQD�OXFH�XOWHULRUH
GDO�PLVWHUR�GHOOಬ,QFDUQD]LRQH��JUD]LH�DO�TXDOH�'LR�VWHVVR�KD�DVVXQWR�OD�QRVWUD�FDUQH�FKH�mª�VWDWD�DQFKH�LQ�QRL
LQQDO]DWD�D�XQD�GLJQLW¢�VXEOLPH}>��@�

����$QFKH�VH�SURIRQGDPHQWH�UDGLFDWD�LQ�XQಬHVLVWHQ]D�FRUSRUHD��OD�SHUVRQD�XPDQD�WUDVFHQGH�LO�PRQGR�PDWHULDOH
JUD]LH�DOOD�VXD�DQLPD��OD�TXDOH�mª�FRPH�VH�IRVVH�VXOOಬRUL]]RQWH�GHOOಬHWHUQLW¢�H�GHO�WHPSR}>��@��/D�FDSDFLW¢�GL
WUDVFHQGHQ]D�GHOOಬLQWHOOHWWR�H�OಬDXWR�SRVVHVVR�GHOOD�YRORQW¢�OLEHUD�DSSDUWHQJRQR�DG�HVVD��SHU�OD�TXDOH�OಬHVVHUH
XPDQR�mSDUWHFLSD�GHOOD�OXFH�GHOOD�PHQWH�GL�'LR}>��@��1RQRVWDQWH�FL´��OR�VSLULWR�XPDQR�QRQ�DWWXD�OD�VXD�QRUPDOH
PRGDOLW¢�GL�FRQRVFHQ]D�VHQ]D�LO�FRUSR>��@��,Q�TXHVWR�PRGR��OH�FDSDFLW¢�LQWHOOHWWXDOL�GHOOಬHVVHUH�XPDQR�VRQR�SDUWH
LQWHJUDQWH�GL�XQಬDQWURSRORJLD�FKH�ULFRQRVFH�FKH�HJOL�ª�mXQLW¢�GL�DQLPD�H�GL�FRUSR}>��@��8OWHULRUL�DVSHWWL�GL�TXHVWD
YLVLRQH�YHUUDQQR�VYLOXSSDWL�LQ�TXDQWR�VHJXH�

5HOD]LRQDOLW¢

����*OL�HVVHUL�XPDQL�VRQR�mRUGLQDWL�GDOOD�ORUR�VWHVVD�QDWXUD�DOOD�FRPXQLRQH�LQWHUSHUVRQDOH}>��@��DYHQGR�OD
FDSDFLW¢�GL�FRQRVFHUVL�UHFLSURFDPHQWH��GL�GRQDUVL�SHU�DPRUH�H�GL�HQWUDUH�LQ�FRPXQLRQH�FRQ�JOL�DOWUL��3HUWDQWR�
OಬLQWHOOLJHQ]D�XPDQD�QRQ�ª�XQD�IDFROW¢�LVRODWD��EHQV®�VL�HVHUFLWD�QHOOH�UHOD]LRQL��WURYDQGR�OD�VXD�SLHQD
HVSUHVVLRQH�QHO�GLDORJR��QHOOD�FROODERUD]LRQH�H�QHOOD�VROLGDULHW¢��,PSDULDPR�FRQ�JOL�DOWUL��LPSDULDPR�JUD]LH�DJOL
DOWUL�

����/ಬRULHQWDPHQWR�UHOD]LRQDOH�GHOOD�SHUVRQD�XPDQD�VL�IRQGD��LQ�XOWLPD�DQDOLVL��VXOOಬHWHUQR�GRQR�GL�V«�GHO�'LR�8QR
H�7ULQR��LO�FXL�DPRUH�VL�ULYHOD�VLD�QHOOD�FUHD]LRQH�FKH�QHOOD�UHGHQ]LRQH>��@��/D�SHUVRQD�ª�FKLDPDWD�mD
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FRQGLYLGHUH��QHOOD�FRQRVFHQ]D�H�QHOOಬDPRUH��OD�YLWD�GL�'LR}>��@�

����8QD�WDOH�YRFD]LRQH�DOOD�FRPXQLRQH�FRQ�'LR�ª�OHJDWD�QHFHVVDULDPHQWH�DOOD�FKLDPDWD�DOOD�FRPXQLRQH�FRQ�JOL
DOWUL��/ಬDPRUH�GL�'LR�QRQ�SX´�HVVHUH�VHSDUDWR�GDOOಬDPRUH�SHU�LO�SURVVLPR��FI���*Y�������0W������������,Q�YLUW»�GHOOD
JUD]LD�GL�FRQGLYLGHUH�OD�YLWD�GL�'LR��L�FULVWLDQL�VRQR�DQFKH�UHVL�LPLWDWRUL�GHO�GRQR�WUDERFFDQWH�GL�&ULVWR��FI���&RU
��������(I��������VHJXHQGR�LO�VXR�FRPDQGDPHQWR��m&RPH�LR�KR�DPDWR�YRL��FRV®�DPDWHYL�DQFKH�YRL�JOL�XQL�JOL
DOWUL}��*Y�������>��@��/ಬDPRUH�H�LO�VHUYL]LR��FKH�ULHFKHJJLDQR�OಬLQWLPD�YLWD�GLYLQD�GL�DXWR�GRQD]LRQH��WUDVFHQGRQR
OಬLQWHUHVVH�SHUVRQDOH�SHU�ULVSRQGHUH�SL»�SLHQDPHQWH�DOOD�YRFD]LRQH�XPDQD��FI���*Y�������$QFRUD�SL»�VXEOLPH�FKH
VDSHUH�WDQWH�FRVH�ª�OಬLPSHJQR�D�SUHQGHUVL�FXUD�JOL�XQL�GHJOL�DOWUL��SHUFK«�DQFKH�VH�mFRQRVFHVVL�WXWWL�L�PLVWHUL�H
DYHVVL�WXWWD�OD�VFLHQ]D�>ಹ@�PD�QRQ�DYHVVL�OD�FDULW¢��QRQ�VDUHL�QXOOD}���&RU��������

5HOD]LRQH�FRQ�OD�9HULW¢

����/ಬLQWHOOLJHQ]D�XPDQD�ª�LQ�GHILQLWLYD�XQ�mGRQR�GL�'LR�IDWWR�SHU�FRJOLHUH�OD�YHULW¢}>��@��1HOOD�GXSOLFH�DFFH]LRQH
GL�LQWHOOHFWXV�UDWLR��HVVD�UHQGH�OD�SHUVRQD�LQ�JUDGR�GL�DWWLQJHUH�D�TXHOOH�UHDOW¢�FKH�VXSHUDQR�OD�VHPSOLFH
HVSHULHQ]D�VHQVRULDOH�R�OಬXWLOLW¢��LQ�TXDQWR�mLO�GHVLGHULR�GL�YHULW¢�DSSDUWLHQH�DOOD�VWHVVD�QDWXUD�GHOOಬXRPR����XQD
SURSULHW¢�QDWLYD�GHOOD�VXD�UDJLRQH�LQWHUURJDUVL�VXO�SHUFK«�GHOOH�FRVH}>��@��$QGDQGR�ROWUH�L�OLPLWL�GHL�GDWL�HPSLULFL�
OಬLQWHOOLJHQ]D�XPDQD�mSX´�FRQTXLVWDUH�FRQ�YHUD�FHUWH]]D�OD�UHDOW¢�LQWHOOLJLELOH}>��@��$QFKH�VH�OD�UHDOW¢�UHVWD�VROR
SDU]LDOPHQWH�FRQRVFLXWD��mLO�GHVLGHULR�GL�YHULW¢�VSLQJH�>ಹ@�OD�UDJLRQH�DG�DQGDUH�VHPSUH�ROWUH��HVVD��DQ]L��YLHQH
FRPH�VRSUDIIDWWD�GDOOD�FRVWDWD]LRQH�GHOOD�VXD�FDSDFLW¢�VHPSUH�SL»�JUDQGH�GL�FL´�FKH�UDJJLXQJH}>��@��6HEEHQH�OD
9HULW¢�LQ�V«�VWHVVD�HFFHGD�L�OLPLWL�GHOOಬLQWHOOHWWR�XPDQR��HVVR�QH�ª�FRPXQTXH�DWWUDWWR�LQ�PRGR�LUUHVLVWLELOH>��@�H
VXOOD�VSLQWD�GL�WDOH�DWWUD]LRQH�OಬHVVHUH�XPDQR�ª�SRUWDWR�D�ULFHUFDUH�mXQD�YHULW¢�SL»�SURIRQGD}>��@�

����4XHVWD�WHQVLRQH�LQQDWD�DOOD�ULFHUFD�GHOOD�YHULW¢�VL�PDQLIHVWD�LQ�PRGR�VSHFLDOH�QHOOH�FDSDFLW¢�WLSLFDPHQWH
XPDQH�GL�FRPSUHQVLRQH�VHPDQWLFD�H�GL�SURGX]LRQH�FUHDWLYD>��@��DWWUDYHUVR�OH�TXDOL�TXHVWD�ULFHUFD�VL�VYROJH�LQ
mPRGR�ULVSRQGHQWH�DOOD�GLJQLW¢�GHOOD�SHUVRQD�XPDQD�H�DOOD�VXD�QDWXUD�VRFLDOH}>��@��,QROWUH��XQR�VWDELOH
RULHQWDPHQWR�DOOD�YHULW¢�ª�HVVHQ]LDOH�DIILQFK«�OD�FDULW¢�VLD�DXWHQWLFD�H�XQLYHUVDOH>��@�

����/D�ULFHUFD�GHOOD�YHULW¢�UDJJLXQJH�OD�VXD�HVSUHVVLRQH�SL»�DOWD�QHOOಬDSHUWXUD�D�TXHOOH�UHDOW¢�FKH�WUDVFHQGRQR�LO
PRQGR�ILVLFR�H�FUHDWR��,Q�'LR�WXWWH�OH�YHULW¢�RWWHQJRQR�LO�ORUR�VLJQLILFDWR�SL»�DOWR�H�RULJLQDOH>��@��$IILGDUVL�D�'LR�ª
XQ�mPRPHQWR�GL�VFHOWD�IRQGDPHQWDOH��LQ�FXL�WXWWD�OD�SHUVRQD�ª�FRLQYROWD}>��@��,Q�TXHVWR�PRGR��OD�SHUVRQD
GLYHQWD�LQ�SLHQH]]D�FL´�FKH�HVVD�ª�FKLDPDWD�DG�HVVHUH��mLQWHOOHWWR�H�YRORQW¢�HVHUFLWDQR�DO�PDVVLPR�OD�ORUR�QDWXUD
VSLULWXDOH�SHU�FRQVHQWLUH�DO�VRJJHWWR�GL�FRPSLHUH�XQ�DWWR�LQ�FXL�OD�OLEHUW¢�SHUVRQDOH�ª�YLVVXWD�LQ�PDQLHUD
SLHQD}>��@�

&XVWRGLD�GHO�PRQGR

����/D�IHGH�FULVWLDQD�FRQVLGHUD�OD�FUHD]LRQH�XQ�DWWR�OLEHUR�GHO�'LR�8QR�H�7ULQR��LO�TXDOH��FRPH�VSLHJD�VDQ
%RQDYHQWXUD�GD�%DJQRUHJLR��FUHD�mQRQ�SHU�DFFUHVFHUH�OD�SURSULD�JORULD��PD�SHU�PDQLIHVWDUOD�H�SHU
FRPXQLFDUOD}>��@��3RLFK«�'LR�FUHD�VHFRQGR�OD�6XD�6DSLHQ]D��FI��6DS������*HU���������LO�PRQGR�FUHDWR�ª
SHUPHDWR�GL�XQ�RUGLQH�LQWULQVHFR�FKH�ULIOHWWH�LO�6XR�GLVHJQR��FI��*HQ����'Q����������,V��������6DO����������
����>��@��DOOಬLQWHUQR�GHO�TXDOH�(JOL�KD�FKLDPDWR�JOL�HVVHUL�XPDQL�DG�DVVXPHUH�XQ�UXROR�SHFXOLDUH��FROWLYDUH�H
SUHQGHUVL�FXUD�GHO�PRQGR>��@�

����3ODVPDWR�GDO�GLYLQR�$UWLJLDQR��OಬHVVHUH�XPDQR�YLYH�OD�VXD�LGHQWLW¢�GL�HVVHUH�D�LPPDJLQH�GL�'LR�mFXVWRGHQGR}
H�mFROWLYDQGR}��FI��*HQ�������OD�FUHD]LRQH��HVHUFLWDQGR�OD�VXD�LQWHOOLJHQ]D�H�OD�VXD�SHUL]LD�SHU�DVVLVWHUOD�H�IDUOD
VYLOXSSDUH�VHFRQGR�LO�GLVHJQR�GHO�3DGUH>��@��,Q�TXHVWR��OಬLQWHOOLJHQ]D�XPDQD�ULIOHWWH�Oಬ,QWHOOLJHQ]D�GLYLQD�FKH�KD
FUHDWR�WXWWH�OH�FRVH��FI��*HQ������*Y���>��@��FRQWLQXDPHQWH�OH�VRVWLHQH�H�OH�JXLGD�DO�ORUR�ILQH�XOWLPR�LQ�/XL>��@�
,QROWUH��OಬHVVHUH�XPDQR�ª�FKLDPDWR�D�VYLOXSSDUH�OH�SURSULH�FDSDFLW¢�QHOOD�VFLHQ]D�H�QHOOD�WHFQLFD�SHUFK«�LQ�HVVH
'LR�ª�JORULILFDWR��FI��6LU��������3HUWDQWR��LQ�XQ�UDSSRUWR�FRUUHWWR�FRQ�LO�FUHDWR��GD�XQ�ODWR��JOL�HVVHUL�XPDQL
LPSLHJDQR�OD�ORUR�LQWHOOLJHQ]D�H�OD�ORUR�DELOLW¢�SHU�FRRSHUDUH�FRQ�'LR�QHO�JXLGDUH�OD�FUHD]LRQH�YHUVR�OR�VFRSR�D�FXL
(JOL�OಬKD�FKLDPDWD>��@��PHQWUH��GDOOಬDOWUR��LO�PRQGR�VWHVVR��FRPH�RVVHUYD�VDQ�%RQDYHQWXUD��DLXWD�OD�PHQWH�XPDQD
DG�mDVFHQGHUH�JUDGXDOPHQWH��FRPH�SHU�L�GLYHUVL�JUDGLQL�GL�XQD�VFDOD��ILQR�DO�VRPPR�SULQFLSLR�FKH�ª�'LR}>��@�
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8QD�FRPSUHQVLRQH�LQWHJUDOH�GHOOಬLQWHOOLJHQ]D�XPDQD

����,Q�TXHVWR�FRQWHVWR��OಬLQWHOOLJHQ]D�XPDQD�VL�PRVWUD�SL»�FKLDUDPHQWH�FRPH�XQD�IDFROW¢�FKH�ª�SDUWH�LQWHJUDQWH
GHO�PRGR�LQ�FXL�WXWWD�OD�SHUVRQD�VL�FRLQYROJH�QHOOD�UHDOW¢��8Q�DXWHQWLFR�FRLQYROJLPHQWR�ULFKLHGH�GL�DEEUDFFLDUH
OಬLQWHUD�SRUWDWD�GHO�SURSULR�HVVHUH��VSLULWXDOH��FRJQLWLYR��LQFDUQDWR�H�UHOD]LRQDOH�

����4XHVWR�LQWHUHVVH�QHL�FRQIURQWL�GHOOD�UHDOW¢�VL�PDQLIHVWD�LQ�YDUL�PRGL��LQ�TXDQWR�RJQL�SHUVRQD��QHOOD�VXD�XQLFLW¢
PXOWLIRUPH>��@��FHUFD�GL�FDSLUH�LO�PRQGR��VL�UHOD]LRQD�FRQ�JOL�DOWUL��ULVROYH�SUREOHPL��HVSULPH�OD�VXD�FUHDWLYLW¢�H
ULFHUFD�LO�EHQHVVHUH�LQWHJUDOH�DWWUDYHUVR�OD�VLQHUJLD�GHOOH�GLYHUVH�GLPHQVLRQL�GHOOಬLQWHOOLJHQ]D>��@��&L´�FKLDPD�LQ
FDXVD�OH�FDSDFLW¢�ORJLFKH�H�OLQJXLVWLFKH��PD�SX´�FRPSUHQGHUH�DQFKH�DOWUH�PRGDOLW¢�GL�LQWHUD]LRQH�FRQ�LO�UHDOH�
3HQVLDPR�DO�ODYRUR�GHOOಬDUWLJLDQR��LO�TXDOH�mGHYH�VDSHU�VFRUJHUH�QHOOD�PDWHULD�LQHUWH�XQD�IRUPD�SDUWLFRODUH�FKH
DOWUL�QRQ�VDQQR�ULFRQRVFHUH}>��@�H�IDUOD�YHQLUH�DOOD�OXFH�PHGLDQWH�OD�VXD�LQWXL]LRQH�H�OD�VXD�SHUL]LD��,�SRSROL
LQGLJHQL�FKH�YLYRQR�YLFLQL�DOOD�WHUUD�VSHVVR�SRVVLHGRQR�XQ�SURIRQGR�VHQVR�GHOOD�QDWXUD�H�GHL�VXRL�FLFOL>��@��$OOR
VWHVVR�PRGR��OಬDPLFR�FKH�VD�WURYDUH�OD�SDUROD�JLXVWD�GD�GLUH��R�OD�SHUVRQD�FKH�VD�EHQ�JHVWLUH�OH�UHOD]LRQL�XPDQH�
HVHPSOLILFDQR�XQಬLQWHOOLJHQ]D�FKH�ª�mIUXWWR�GHOOD�ULIOHVVLRQH��GHO�GLDORJR�H�GHOOಬLQFRQWUR�JHQHURVR�IUD�OH
SHUVRQH}>��@��&RPH�RVVHUYD�3DSD�)UDQFHVFR��mQHOOಬHUD�GHOOಬLQWHOOLJHQ]D�DUWLILFLDOH��QRQ�SRVVLDPR�GLPHQWLFDUH
FKH�SHU�VDOYDUH�OಬXPDQR�VRQR�QHFHVVDULH�OD�SRHVLD�H�OಬDPRUH}>��@�

����$O�FXRUH�GHOOD�YLVLRQH�FULVWLDQD�GHOOಬLQWHOOLJHQ]D�YL�ª�OಬLQWHJUD]LRQH�GHOOD�YHULW¢�QHOOD�YLWD�PRUDOH�H�VSLULWXDOH
GHOOD�SHUVRQD��RULHQWDQGR�LO�VXR�DJLUH�DOOD�OXFH�GHOOD�ERQW¢�H�GHOOD�YHULW¢�GL�'LR��6HFRQGR�LO�6XR�GLVHJQR�
OಬLQWHOOLJHQ]D�LQWHVD�LQ�VHQVR�SLHQR�LQFOXGH�DQFKH�OD�SRVVLELOLW¢�GL�JXVWDUH�FL´�FKH�ª�YHUR��EXRQR�H�EHOOR��SHU�FXL�VL
SX´�DIIHUPDUH��FRQ�OH�SDUROH�GHO�SRHWD�IUDQFHVH�GHO�;;�VHFROR�3DXO�&ODXGHO��FKH�mOಬLQWHOOLJHQ]D�ª�QXOOD�VHQ]D�LO
GLOHWWR}>��@��$QFKH�'DQWH�$OLJKLHUL��TXDQGR�UDJJLXQJH�LO�FLHOR�SL»�DOWR�QHO�3DUDGLVR��SX´�WHVWLPRQLDUH�FKH�LO
FXOPLQH�GL�TXHVWR�SLDFHUH�LQWHOOHWWXDOH�VL�WURYD�QHOOD�m/XFH�LQWHOOHWW¾DO��SLHQD�GಬDPRUH����DPRU�GL�YHUR�EHQ��SLHQ�GL
OHWL]LD����OHWL]LD�FKH�WUDVFHQGH�RJQH�GRO]RUH}>��@�

����8QD�FRUUHWWD�FRQFH]LRQH�GHOOಬLQWHOOLJHQ]D�XPDQD��TXLQGL��QRQ�SX´�HVVHUH�ULGRWWD�DOOD�VHPSOLFH�DFTXLVL]LRQH�GL
IDWWL�R�DOOD�FDSDFLW¢�GL�HVHJXLUH�FHUWL�FRPSLWL�VSHFLILFL��LQYHFH��HVVD�LPSOLFD�OಬDSHUWXUD�GHOOD�SHUVRQD�DOOH�GRPDQGH
XOWLPH�GHOOD�YLWD�H�ULVSHFFKLD�XQ�RULHQWDPHQWR�YHUVR�LO�9HUR�H�LO�%XRQR>��@��(VSUHVVLRQH�GHOOಬLPPDJLQH�GLYLQD
QHOOD�SHUVRQD��OಬLQWHOOLJHQ]D�ª�LQ�JUDGR�GL�DFFHGHUH�DOOD�WRWDOLW¢�GHOOಬHVVHUH��FLRª�GL�FRQVLGHUDUH�OಬHVLVWHQ]D�QHOOD
VXD�LQWHUH]]D�FKH�QRQ�VL�HVDXULVFH�LQ�FL´�FKH�ª�PLVXUDELOH��FRJOLHQGR�GXQTXH�LO�VHQVR�GL�FL´�FKH�ª�DUULYDWD�D
FRPSUHQGHUH��3HU�L�FUHGHQWL��TXHVWD�FDSDFLW¢�FRPSRUWD��LQ�PRGR�SDUWLFRODUH��OD�SRVVLELOLW¢�GL�FUHVFHUH�QHOOD
FRQRVFHQ]D�GHL�PLVWHUL�GL�'LR�DWWUDYHUVR�OಬDSSURIRQGLPHQWR�UD]LRQDOH�GHOOH�YHULW¢�ULYHODWH��LQWHOOHFWXV�ILGHL�>��@��/D
YHUD�LQWHOOLJHQWLD�ª�PRGHOODWD�GDOOಬDPRUH�GLYLQR��LO�TXDOH�mª�VWDWR�ULYHUVDWR�QHL�QRVWUL�FXRUL�SHU�PH]]R�GHOOR�6SLULWR
6DQWR}��5P�������'D�FL´�GHULYD�FKH�OಬLQWHOOLJHQ]D�XPDQD�SRVVLHGH�XQಬHVVHQ]LDOH�GLPHQVLRQH�FRQWHPSODWLYD��FLRª
XQಬDSHUWXUD�GLVLQWHUHVVDWD�D�FL´�FKH�ª�9HUR��%XRQR�H�%HOOR�DO�GL�O¢�GL�RJQL�XWLOLW¢�SDUWLFRODUH�

/LPLWL�GHOOಬ,$

����$OOD�OXFH�GL�TXDQWR�GHWWR��OH�GLIIHUHQ]H�WUD�OಬLQWHOOLJHQ]D�XPDQD�H�JOL�DWWXDOL�VLVWHPL�GL�,$�DSSDLRQR�HYLGHQWL�
6HEEHQH�VLD�XQD�VWUDRUGLQDULD�FRQTXLVWD�WHFQRORJLFD�LQ�JUDGR�GL�LPLWDUH�DOFXQH�RSHUD]LRQL�DVVRFLDWH�DOOD
UD]LRQDOLW¢��Oಬ,$�RSHUD�VROWDQWR�HVHJXHQGR�FRPSLWL��UDJJLXQJHQGR�RELHWWLYL�R�SUHQGHQGR�GHFLVLRQL�EDVDWH�VX�GDWL
TXDQWLWDWLYL�H�VXOOD�ORJLFD�FRPSXWD]LRQDOH��&RQ�OD�VXD�SRWHQ]D�DQDOLWLFD��SHU�HVHPSLR��HVVD�HFFHOOH�QHOOಬLQWHJUDUH
GDWL�SURYHQLHQWL�GD�VYDULDWL�FDPSL��QHO�PRGHOODUH�VLVWHPL�FRPSOHVVL�H�QHO�IDYRULUH�FROOHJDPHQWL�LQWHUGLVFLSOLQDUL��,Q
TXHVWR�PRGR��HVVD�SRWUHEEH�IDFLOLWDUH�OD�FROODERUD]LRQH�WUD�HVSHUWL�SHU�ULVROYHUH�SUREOHPL�OD�FXL�FRPSOHVVLW¢�ª
WDOH�FKH�mQRQ�VL�SRVVRQR�DIIURQWDUH�D�SDUWLUH�GD�XQ�VROR�SXQWR�GL�YLVWD�R�GD�XQ�VROR�WLSR�GL�LQWHUHVVL}>��@�

����7XWWDYLD��DQFKH�VH�Oಬ,$�HODERUD�H�VLPXOD�DOFXQH�HVSUHVVLRQL�GHOOಬLQWHOOLJHQ]D��HVVD�ULPDQH�IRQGDPHQWDOPHQWH
FRQILQDWD�LQ�XQ�DPELWR�ORJLFR�PDWHPDWLFR��LO�TXDOH�OH�LPSRQH�DOFXQH�OLPLWD]LRQL�LQWULQVHFKH��0HQWUH�OಬLQWHOOLJHQ]D
XPDQD�FRQWLQXDPHQWH�VL�VYLOXSSD�LQ�PRGR�RUJDQLFR�QHO�FRUVR�GHOOD�FUHVFLWD�ILVLFD�H�SVLFRORJLFD�GHOOD�SHUVRQD�HG
ª�SODVPDWD�GD�XQD�PLULDGH�GL�HVSHULHQ]H�YLVVXWH�QHOOD�FRUSRUHLW¢��Oಬ,$�PDQFD�GHOOD�FDSDFLW¢�GL�HYROYHUVL�LQ�TXHVWR
VHQVR��6HEEHQH�L�VLVWHPL�DYDQ]DWL�SRVVDQR�ಯLPSDUDUHರ�DWWUDYHUVR�SURFHVVL�TXDOL�OಬDSSUHQGLPHQWR�DXWRPDWLFR�
TXHVWD�VRUWD�GL�DGGHVWUDPHQWR�ª�HVVHQ]LDOPHQWH�GLYHUVR�GDOOR�VYLOXSSR�GL�FUHVFLWD�GHOOಬLQWHOOLJHQ]D�XPDQD�
HVVHQGR�TXHVWD�SODVPDWD�GDOOH�VXH�HVSHULHQ]H�FRUSRUHH��VWLPROL�VHQVRULDOL��ULVSRVWH�HPRWLYH��LQWHUD]LRQL�VRFLDOL�H
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LO�FRQWHVWR�XQLFR�FKH�FDUDWWHUL]]D�RJQL�PRPHQWR��4XHVWL�HOHPHQWL�PRGHOODQR�H�IRUPDQR�LO�VLQJROR�LQGLYLGXR�QHOOD
VXD�VWRULD�SHUVRQDOH��$O�FRQWUDULR��Oಬ,$��VSURYYLVWD�GL�XQ�FRUSR�ILVLFR��VL�DIILGD�DO�UDJLRQDPHQWR�FRPSXWD]LRQDOH�H
DOOಬDSSUHQGLPHQWR�VX�YDVWL�LQVLHPL�GL�GDWL�FKH�FRPSUHQGRQR�HVSHULHQ]H�H�FRQRVFHQ]H�FRPXQTXH�UDFFROWH�GD
HVVHUL�XPDQL�

����'L�FRQVHJXHQ]D��VHEEHQH�Oಬ,$�SRVVD�VLPXODUH�DOFXQL�DVSHWWL�GHO�UDJLRQDPHQWR�XPDQR�HG�HVHJXLUH�FHUWL
FRPSLWL�FRQ�LQFUHGLELOH�YHORFLW¢�HG�HIILFLHQ]D��OH�VXH�FDSDFLW¢�GL�FDOFROR�UDSSUHVHQWDQR�VROR�XQD�IUD]LRQH�GHOOH�SL»
DPSLH�SRVVLELOLW¢�GHOOD�PHQWH�XPDQD��$G�HVHPSLR��HVVD�QRQ�SX´�DWWXDOPHQWH�UHSOLFDUH�LO�GLVFHUQLPHQWR�PRUDOH�H
OD�FDSDFLW¢�GL�VWDELOLUH�DXWHQWLFKH�UHOD]LRQL��2OWUH�D�FL´��OಬLQWHOOLJHQ]D�GHOOD�SHUVRQD�ª�LQVHULWD�DOOಬLQWHUQR�LQ�XQD
VWRULD�GL�IRUPD]LRQH�LQWHOOHWWXDOH�H�PRUDOH�YLVVXWD�D�OLYHOOR�SHUVRQDOH��OD�TXDOH�PRGHOOD�LQ�PRGR�HVVHQ]LDOH�OD
SURVSHWWLYD�GHOOD�VLQJROD�SHUVRQD��FRLQYROJHQGR�OH�GLPHQVLRQL�ILVLFD��HPRWLYD��VRFLDOH��PRUDOH�H�VSLULWXDOH�GHOOD
VXD�YLWD��3RLFK«�Oಬ,$�QRQ�SX´�RIIULUH�TXHVWD�DPSLH]]D�GL�FRPSUHQVLRQH��DSSURFFL�EDVDWL�VRODPHQWH�VX�TXHVWD
WHFQRORJLD�RSSXUH�FKH�OD�DVVXPRQR�FRPH�YLD�SULPDULD�GL�LQWHUSUHWD]LRQH�GHO�PRQGR�SRVVRQR�SRUWDUH�D�mSHUGHUH
LO�VHQVR�GHOOD�WRWDOLW¢��GHOOH�UHOD]LRQL�FKH�HVLVWRQR�WUD�OH�FRVH��GHOOಬRUL]]RQWH�DPSLR}>��@�

����/ಬLQWHOOLJHQ]D�XPDQD�QRQ�FRQVLVWH�SULPDULDPHQWH�QHO�SRUWDUH�D�WHUPLQH�FRPSLWL�IXQ]LRQDOL��EHQV®�QHO�FDSLUH�H
FRLQYROJHUVL�DWWLYDPHQWH�QHOOD�UHDOW¢�LQ�WXWWL�L�VXRL�DVSHWWL��HG�ª�DQFKH�FDSDFH�GL�VRUSUHQGHQWL�LQWXL]LRQL��'DWR�FKH
Oಬ,$�QRQ�SRVVLHGH�OD�ULFFKH]]D�GHOOD�FRUSRUHLW¢��GHOOD�UHOD]LRQDOLW¢�H�GHOOಬDSHUWXUD�GHO�FXRUH�XPDQR�DOOD�YHULW¢�H�DO
EHQH��OH�VXH�FDSDFLW¢��DQFKH�VH�VHPEUDQR�LQILQLWH��VRQR�LQFRPSDUDELOL�DOOH�FDSDFLW¢�XPDQH�GL�FRJOLHUH�OD�UHDOW¢�
'D�XQD�PDODWWLD�VL�SX´�LPSDUDUH�WDQWR��FRV®�FRPH�VL�SX´�LPSDUDUH�WDQWR�GD�XQ�DEEUDFFLR�GL�ULFRQFLOLD]LRQH��H
SHUVLQR�DQFKH�GD�XQ�VHPSOLFH�WUDPRQWR��7DQWH�FRVH�FKH�YLYLDPR�FRPH�HVVHUH�XPDQL�FL�DSURQR�RUL]]RQWL�QXRYL�H
FL�RIIURQR�OD�SRVVLELOLW¢�GL�UDJJLXQJHUH�XQD�QXRYD�VDJJH]]D��1HVVXQ�GLVSRVLWLYR��FKH�ODYRUD�VROR�FRQ�L�GDWL��SX´
HVVHUH�DOOಬDOWH]]D�GL�TXHVWH�H�GL�WDQWH�DOWUH�HVSHULHQ]H�SUHVHQWL�QHOOH�QRVWUH�YLWH�

����6WDELOLUH�XQಬHTXLYDOHQ]D�WURSSR�PDUFDWD�WUD�LQWHOOLJHQ]D�XPDQD�H�,$�FRPSRUWD�LO�ULVFKLR�GL�FHGHUH�D�XQD
YLVLRQH�IXQ]LRQDOLVWD��VHFRQGR�OD�TXDOH�OH�SHUVRQH�VRQR�YDOXWDWH�LQ�EDVH�DL�ODYRUL�FKH�SRVVRQR�VYROJHUH�
7XWWDYLD��LO�YDORUH�GL�XQD�SHUVRQD�QRQ�GLSHQGH�GDO�SRVVHVVR�GL�VLQJRODUL�DELOLW¢��GDL�ULVXOWDWL�FRJQLWLYL�H�WHFQRORJLFL
R�GDO�VXFFHVVR�LQGLYLGXDOH��EHQV®�GDOOD�VXD�LQWULQVHFD�GLJQLW¢�IRQGDWD�VXOOಬHVVHUH�FUHDWD�D�LPPDJLQH�GL�'LR>��@�
3HUWDQWR��XQD�WDOH�GLJQLW¢�ULPDQH�LQWDWWD�DO�GL�O¢�GL�RJQL�FLUFRVWDQ]D�DQFKH�LQ�FKL�QRQ�ª�LQ�JUDGR�GL�HVHUFLWDUH�OH
SURSULH�FDSDFLW¢��VLD�FKH�VL�WUDWWL�GL�XQ�EDPELQR�QRQ�DQFRUD�QDWR��GL�XQD�SHUVRQD�LQ�VWDWR�QRQ�FRVFLHQWH�R�GL�XQ
DQ]LDQR�VRIIHUHQWH>��@��(VVD�ª�DOOD�EDVH�GHOOD�WUDGL]LRQH�GHL�GLULWWL�XPDQL�ದ�H�VSHFLILFDWDPHQWH�TXHOOL�FKH�YHQJRQR
RJJL�GHQRPLQDWL�ಯQHXURGLULWWLರ�ದ�L�TXDOL�mFRVWLWXLVFRQR�XQ�LPSRUWDQWH�SXQWR�GL�FRQYHUJHQ]D�SHU�OD�ULFHUFD�GL�XQ
WHUUHQR�FRPXQH}>��@�H�SHU�TXHVWR�SRVVRQR�VHUYLUH�FRPH�JXLGD�HWLFD�IRQGDPHQWDOH�QHOOH�GLVFXVVLRQL�FLUFD�XQ
UHVSRQVDELOH�VYLOXSSR�H�XVR�GHOOಬ,$�

����$OOD�OXFH�GL�FL´��FRPH�RVVHUYD�3DSD�)UDQFHVFR��mOಬXWLOL]]R�VWHVVR�GHOOD�SDUROD�ಯLQWHOOLJHQ]Dರ}�LQ�ULIHULPHQWR
DOOಬ,$�mª�IXRUYLDQWH}>��@�H�ULVFKLD�GL�WUDVFXUDUH�TXDQWR�YL�ª�GL�SL»�SUH]LRVR�QHOOD�SHUVRQD�XPDQD��$�SDUWLUH�GD
TXHVWD�SURVSHWWLYD��Oಬ,$�QRQ�GRYUHEEH�HVVHUH�YLVWD�FRPH�XQD�IRUPD�DUWLILFLDOH�GHOOಬLQWHOOLJHQ]D��PD�FRPH�XQR�GHL
VXRL�SURGRWWL>��@�

,9��,O�UXROR�GHOOಬHWLFD�QHO�JXLGDUH�OR�VYLOXSSR�H�OಬXVR�GHOOಬ,$

����$�SDUWLUH�GD�TXHVWH�FRQVLGHUD]LRQL��FL�VL�SX´�FKLHGHUH�FRPH�Oಬ,$�SRVVD�HVVHUH�FRPSUHVD�DOOಬLQWHUQR�GHO
GLVHJQR�GL�'LR��/ಬDWWLYLW¢�WHFQLFR�VFLHQWLILFD�QRQ�KD�FDUDWWHUH�QHXWUR��HVVHQGR�XQಬLPSUHVD�XPDQD�FKH�FKLDPD�LQ
FDXVD�OH�GLPHQVLRQL�XPDQLVWLFKH�H�FXOWXUDOL�GHOOಬLQJHJQR�XPDQR>��@�

����9LVWH�FRPH�XQ�IUXWWR�GHOOH�SRWHQ]LDOLW¢�LQVFULWWH�QHOOಬLQWHOOLJHQ]D�XPDQD>��@��OಬLQGDJLQH�VFLHQWLILFD�H�OR�VYLOXSSR
GHOOಬDELOLW¢�WHFQLFD�VRQR�SDUWH�GHOOD�mFROODERUD]LRQH�GHOOಬXRPR�H�GHOOD�GRQQD�FRQ�'LR�QHO�SRUWDUH�D�SHUIH]LRQH�OD
FUHD]LRQH�YLVLELOH}>��@��$OOR�VWHVVR�WHPSR��WXWWL�L�WUDJXDUGL�VFLHQWLILFL�H�WHFQRORJLFL�VRQR��LQ�XOWLPD�DQDOLVL��GRQL�GL
'LR>��@��3HUWDQWR��JOL�HVVHUL�XPDQL�GHYRQR�VHPSUH�LPSLHJDUH�OH�ORUR�GRWL�LQ�YLVWD�GHO�ILQH�SL»�DOWR�SHU�LO�TXDOH�(JOL
OH�KD�FRQIHULWH>��@�

����3RVVLDPR�ULFRQRVFHUH�FRQ�JUDWLWXGLQH�FRPH�OD�WHFQRORJLD�DEELD�mSRVWR�ULPHGLR�D�LQQXPHUHYROL�PDOL�FKH
DIIOLJJHYDQR�H�OLPLWDYDQR�OಬHVVHUH�XPDQR}>��@��H�GL�TXHVWR�IDWWR�QRQ�SRVVLDPR�FKH�UDOOHJUDUFL�WXWWL��1RQRVWDQWH
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FL´��QRQ�WXWWH�OH�QRYLW¢�WHFQRORJLFKH�LQ�V«�UDSSUHVHQWDQR�XQ�DXWHQWLFR�SURJUHVVR>��@��/D�&KLHVD��SHUWDQWR��VL
RSSRQH�LQ�PRGR�SDUWLFRODUH�D�TXHOOH�DSSOLFD]LRQL�FKH�PLQDFFLDQR�OD�VDQWLW¢�GHOOD�YLWD�R�OD�GLJQLW¢�GHOOD
SHUVRQD>��@��&RPH�RJQL�DOWUD�LPSUHVD�XPDQD��OR�VYLOXSSR�WHFQRORJLFR�GHYH�HVVHUH�GLUHWWR�DO�VHUYL]LR�GHOOD
SHUVRQD�H�FRQWULEXLUH�DJOL�VIRU]L�LQWHVL�D�UDJJLXQJHUH�mXQD�PDJJLRUH�JLXVWL]LD��XQD�SL»�HVWHVD�IUDWHUQLW¢�H�XQ
RUGLQH�SL»�XPDQR�GHL�UDSSRUWL�VRFLDOL}��L�TXDOL�KDQQR�mSL»�YDORUH�GHL�SURJUHVVL�LQ�FDPSR�WHFQLFR}>��@��/H
SUHRFFXSD]LRQL�FLUFD�OH�LPSOLFD]LRQL�HWLFKH�GHOOR�VYLOXSSR�WHFQRORJLFR�QRQ�VRQR�FRQGLYLVH�VROR�DOOಬLQWHUQR�GHOOD
&KLHVD��PD�DQFKH�GD�VFLHQ]LDWL��VWXGLRVL�GHOOD�WHFQRORJLD�H�DVVRFLD]LRQL�SURIHVVLRQDOL��L�TXDOL�VHPSUH�GL�SL»
LQYLWDQR�D�XQD�ULIOHVVLRQH�HWLFD�FKH�GLULJD�WDOH�SURJUHVVR�LQ�PRGR�UHVSRQVDELOH�

����3HU�ULVSRQGHUH�D�TXHVWH�VILGH��YD�ULFKLDPDWD�OಬDWWHQ]LRQH�VXOOಬLPSRUWDQ]D�GHOOD�UHVSRQVDELOLW¢�PRUDOH�IRQGDWD
VXOOD�GLJQLW¢�H�VXOOD�YRFD]LRQH�GHOOD�SHUVRQD��4XHVWR�SULQFLSLR�ª�YDOLGR�DQFKH�SHU�OH�TXHVWLRQL�ULJXDUGDQWL�Oಬ,$��,Q
WDOH�DPELWR��OD�GLPHQVLRQH�HWLFD�DVVXPH�SULPDULD�LPSRUWDQ]D�SRLFK«�VRQR�OH�SHUVRQH�D�SURJHWWDUH�L�VLVWHPL�H�D
GHWHUPLQDUH�SHU�TXDOL�VFRSL�HVVL�YHQJDQR�XVDWL>��@��7UD�XQD�PDFFKLQD�H�XQ�HVVHUH�XPDQR��VROR�TXHVWಬXOWLPR�ª
YHUDPHQWH�XQ�DJHQWH�PRUDOH��FLRª�XQ�VRJJHWWR�PRUDOPHQWH�UHVSRQVDELOH�FKH�HVHUFLWD�OD�VXD�OLEHUW¢�QHOOH�SURSULH
GHFLVLRQL�H�QH�DFFHWWD�OH�FRQVHJXHQ]H>��@��VROR�JOL�HVVHUL�XPDQL�VRQR�LQ�UHOD]LRQH�FRQ�OD�YHULW¢�H�LO�EHQH��JXLGDWL
GDOOD�FRVFLHQ]D�PRUDOH�FKH�OL�FKLDPD�mDG�DPDUH��D�IDUH�LO�EHQH�H�D�IXJJLUH�LO�PDOH}>��@��DWWHVWDQGR�mOಬDXWRULW¢
GHOOD�YHULW¢�LQ�ULIHULPHQWR�DO�%HQH�VXSUHPR��GL�FXL�OD�SHUVRQD�XPDQD�DYYHUWH�OಬDWWUDWWLYD}>��@��VROR�JOL�HVVHUL
XPDQL�SRVVRQR�HVVHUH�VXIILFLHQWHPHQWH�FRQVDSHYROL�GL�V«�DO�SXQWR�GD�ULXVFLUH�DG�DVFROWDUH�H�VHJXLUH�OD�YRFH
GHOOD�FRVFLHQ]D��GLVFHUQHQGR�FRQ�SUXGHQ]D�H�ULFHUFDQGR�LO�EHQH�SRVVLELOH�LQ�RJQL�VLWXD]LRQH>��@��'L�IDWWR��DQFKH
TXHVWR�DSSDUWLHQH�DOOಬHVHUFL]LR�GHOOಬLQWHOOLJHQ]D�GD�SDUWH�GHOOD�SHUVRQD�

����&RPH�RJQL�SURGRWWR�GHOOಬLQJHJQR�XPDQR��DQFKH�Oಬ,$�SX´�HVVHUH�GLUHWWD�YHUVR�ILQL�SRVLWLYL�R�QHJDWLYL>��@�
4XDQGR�YLHQH�XVDWD�VHFRQGR�PRGDOLW¢�FKH�ULVSHWWDQR�OD�GLJQLW¢�XPDQD�H�SURPXRYRQR�LO�EHQHVVHUH�GHJOL
LQGLYLGXL�H�GHOOH�FRPXQLW¢��HVVD�SX´�FRQWULEXLUH�IDYRUHYROPHQWH�DOOD�YRFD]LRQH�XPDQD��0DOJUDGR�FL´��FRPH�LQ
WXWWL�JOL�DPELWL�LQ�FXL�JOL�HVVHUL�XPDQL�VRQR�FKLDPDWL�D�GHFLGHUH��DQFKH�TXL�VL�HVWHQGH�OಬRPEUD�GHO�PDOH��/DGGRYH
OD�OLEHUW¢�XPDQD�FRQVHQWH�OD�SRVVLELOLW¢�GL�VFHJOLHUH�FL´�FKH�ª�PDOH��OD�YDOXWD]LRQH�PRUDOH�GL�TXHVWD�WHFQRORJLD
GLSHQGH�GD�FRPH�HVVD�YHQJD�LQGLUL]]DWD�H�LPSLHJDWD�

����7XWWDYLD��D�HVVHUH�HWLFDPHQWH�VLJQLILFDWLYL�QRQ�VRQR�VROWDQWR�L�ILQL��PD�DQFKH�L�PH]]L�LPSLHJDWL�SHU
UDJJLXQJHUOL��LQROWUH��VRQR�LPSRUWDQWL�DQFKH�OD�YLVLRQH�JHQHUDOH�H�OD�FRPSUHQVLRQH�GHOOD�SHUVRQD�LQFRUSRUDWH�LQ
WDOL�VLVWHPL��,�SURGRWWL�WHFQRORJLFL�ULIOHWWRQR�OD�YLVLRQH�GHO�PRQGR�GHL�ORUR�VYLOXSSDWRUL��SURSULHWDUL��XWHQWL�H
UHJRODWRUL>��@��H�FRQ�LO�ORUR�SRWHUH�mSODVPDQR�LO�PRQGR�H�LPSHJQDQR�OH�FRVFLHQ]H�VXO�SLDQR�GHL�YDORUL}>��@��$
OLYHOOR�VRFLDOH��DOFXQL�VYLOXSSL�WHFQRORJLFL�SRWUHEEHUR�DQFKH�UDIIRU]DUH�UHOD]LRQL�H�GLQDPLFKH�GL�SRWHUH�FKH�QRQ
VRQR�LQ�OLQHD�FRQ�XQD�FRUUHWWD�YLVLRQH�GHOOD�SHUVRQD�H�GHOOD�VRFLHW¢�

����3HUWDQWR��VLD�L�ILQL�FKH�L�PH]]L�XVDWL�LQ�XQD�GDWD�DSSOLFD]LRQH�GHOOಬ,$��FRV®�FRPH�OD�YLVLRQH�JHQHUDOH�FKH�HVVD
LQFRUSRUD��GHYRQR�HVVHUH�YDOXWDWL�SHU�DVVLFXUDUVL�FKH�ULVSHWWLQR�OD�GLJQLW¢�XPDQD�H�SURPXRYDQR�LO�EHQH
FRPXQH>��@��,QIDWWL��FRPH�KD�GHWWR�3DSD�)UDQFHVFR��OD�mGLJQLW¢�LQWULQVHFD�GL�RJQL�XRPR�H�GL�RJQL�GRQQD}�GHYH
HVVHUH�mLO�FULWHULR�FKLDYH�QHOOD�YDOXWD]LRQH�GHOOH�WHFQRORJLH�HPHUJHQWL��OH�TXDOL�ULYHODQR�OD�ORUR�SRVLWLYLW¢�HWLFD
QHOOD�PLVXUD�LQ�FXL�DLXWDQR�D�PDQLIHVWDUH�WDOH�GLJQLW¢�H�DG�LQFUHPHQWDUQH�OಬHVSUHVVLRQH��D�WXWWL�L�OLYHOOL�GHOOD�YLWD
XPDQD}>��@��LQFOXVD�OD�VIHUD�VRFLDOH�HG�HFRQRPLFD��,Q�TXHVWR�VHQVR��OಬLQWHOOLJHQ]D�XPDQD�VYROJH�XQ�UXROR
FUXFLDOH�QRQ�VROR�QHOOD�SURJHWWD]LRQH�H�QHOOD�SURGX]LRQH�GHOOD�WHFQRORJLD��PD�DQFKH�QHO�GLULJHUQH�OಬXVR�LQ�OLQHD
FRQ�OಬDXWHQWLFR�EHQH�GHOOD�SHUVRQD>��@��/D�UHVSRQVDELOLW¢�GHOOಬHVHUFL]LR�GL�TXHVWD�JHVWLRQH�DSSDUWLHQH
VDJJLDPHQWH�D�RJQL�OLYHOOR�GHOOD�VRFLHW¢��VRWWR�OD�JXLGD�GHO�SULQFLSLR�GL�VXVVLGLDULHW¢�H�GHJOL�DOWUL�SULQFLSL�GHOOD
'RWWULQD�6RFLDOH�GHOOD�&KLHVD�

8Q�DLXWR�DOOD�OLEHUW¢�XPDQD�H�DOOH�GHFLVLRQL

����/ಬLPSHJQR�D�FKH�Oಬ,$�VHPSUH�VRVWHQJD�H�SURPXRYD�LO�YDORUH�VXSUHPR�GHOOD�GLJQLW¢�GL�RJQL�HVVHUH�XPDQR�H�OD
SLHQH]]D�GHOOD�VXD�YRFD]LRQH�ª�XQ�FULWHULR�GL�GLVFHUQLPHQWR�FKH�LQWHUHVVD�JOL�VYLOXSSDWRUL��L�SURSULHWDUL��JOL
RSHUDWRUL�H�L�UHJRODWRUL��FRV®�FRPH�JOL�XWHQWL�ILQDOL��H�ULPDQH�YDOLGR�SHU�RJQL�LPSLHJR�GHOOD�WHFQRORJLD�LQ�WXWWL�L�OLYHOOL
GL�XWLOL]]R�

����8QಬDQDOLVL�GHOOH�LPSOLFD]LRQL�GL�WDOH�SULQFLSLR��DOORUD��SRWUHEEH�LQL]LDUH�SUHQGHQGR�LQ�FRQVLGHUD]LRQH
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OಬLPSRUWDQ]D�GHOOD�UHVSRQVDELOLW¢�PRUDOH��3RLFK«�XQD�FDXVDOLW¢�PRUDOH�LQ�VHQVR�SLHQR�DSSDUWLHQH�VROR�DJOL�DJHQWL
SHUVRQDOL��QRQ�D�TXHOOL�DUWLILFLDOL��KD�PDVVLPD�ULOHYDQ]D�OಬHVVHUH�LQ�JUDGR�GL�LGHQWLILFDUH�H�GHILQLUH�FKL�VLD
UHVSRQVDELOH�GHL�SURFHVVL�GL�,$��LQ�SDUWLFRODUH�GL�TXHOOL�FKH�LQFOXGRQR�SRVVLELOLW¢�GL�DSSUHQGLPHQWR��FRUUH]LRQH�H
ULSURJUDPPD]LRQH��6H��GD�XQ�ODWR��L�PHWRGL�HPSLULFL��ERWWRP�XS��H�OH�UHWL�QHXUDOL�PROWR�SURIRQGH�FRQVHQWRQR�DOOಬ,$
GL�ULVROYHUH�SUREOHPL�FRPSOHVVL��GDOOಬDOWUR��HVVL�UHQGRQR�GLIILFLOL�GD�FRPSUHQGHUH�L�SURFHVVL�FKH�KDQQR�FRQGRWWR�D
WDOL�VROX]LRQL��&L´�FRPSOLFD�OಬDFFHUWDPHQWR�GHOOH�UHVSRQVDELOLW¢��SRLFK«�VH�XQಬDSSOLFD]LRQH�GL�,$�GRYHVVH�SURGXUUH
ULVXOWDWL�LQGHVLGHUDWL��GLYHQWHUHEEH�DUGXR�VWDELOLUH�D�TXDOH�SHUVRQD�DWWULEXLUOL��3HU�IDU�IURQWH�D�TXHVWR�SUREOHPD�
RFFRUUH�SUHVWDUH�DWWHQ]LRQH�DOOD�QDWXUD�GHL�SURFHVVL�GL�DWWULEX]LRQH�GL�UHVSRQVDELOLW¢��DFFRXQWDELOLW\��LQ�FRQWHVWL
FRPSOHVVL�H�FRQ�HOHYDWD�DXWRPD]LRQH��ODGGRYH�L�ULVXOWDWL�VRQR�VSHVVR�RVVHUYDELOL�VROR�QHO�PHGLR�OXQJR�WHUPLQH�
3HU�TXHVWR��ª�LPSRUWDQWH�FKH�FROXL�FKH�FRPSLH�GHFLVLRQL�VXOOD�EDVH�GHOOಬ,$�VLD�ULWHQXWR�UHVSRQVDELOH�SHU�OH�VWHVVH
H�FKH�VLD�SRVVLELOH�UHQGHUH�FRQWR�GHOOಬXVR�GHOOಬ,$�LQ�RJQL�IDVH�GHO�SURFHVVR�GHFLVLRQDOH>��@�

����2OWUH�D�GHWHUPLQDUH�OH�UHVSRQVDELOLW¢��VL�GHYRQR�VWDELOLUH�TXDOL�VLDQR�JOL�VFRSL�GDWL�DL�VLVWHPL�GL�,$��6HEEHQH
TXHVWL�SRVVDQR�XVDUH�PHFFDQLVPL�GL�DSSUHQGLPHQWR�DXWRQRPR�QRQ�VXSHUYLVLRQDWR�H�WDOYROWD�VHJXLUH�SHUFRUVL
FKH�QRQ�VL�ª�LQ�JUDGR�GL�ULFRVWUXLUH��LQ�XOWLPD�DQDOLVL�HVVL�SHUVHJXRQR�JOL�RELHWWLYL�FKH�VRQR�VWDWL�ORUR�DVVHJQDWL
GDJOL�HVVHUL�XPDQL�H�VRQR�JRYHUQDWL�GD�SURFHVVL�VWDELOLWL�GD�FRORUR�FKH�OL�KDQQR�SURJHWWDWL�H�SURJUDPPDWL��&L´
UDSSUHVHQWD�XQD�VILGD�SRLFK«��PDQ�PDQR�FKH�L�PRGHOOL�GL�,$�GLYHQWDQR�VHPSUH�SL»�FDSDFL�GL�DSSUHQGLPHQWR
LQGLSHQGHQWH��SX´�ULGXUVL�GL�IDWWR�OD�SRVVLELOLW¢�GL�HVHUFLWDUH�XQ�FRQWUROOR�VX�GL�HVVL�DO�ILQH�GL�JDUDQWLUH�FKH�WDOL
DSSOLFD]LRQL�VLDQR�D�VHUYL]LR�GHJOL�VFRSL�XPDQL��&L´�SRQH�LO�SUREOHPD�FULWLFR�GL�FRPH�DVVLFXUDUH�FKH�L�VLVWHPL�GL�,$
VLDQR�RUGLQDWL�DO�EHQH�GHOOH�SHUVRQH�H�QRQ�FRQWUR�GL�HVVH�

����6H�XQ�XVR�HWLFR�GHL�VLVWHPL�GL�,$�FKLDPD�LQ�FDXVD�LQQDQ]LWXWWR�FRORUR�FKH�OL�VYLOXSSDQR��SURGXFRQR�
JHVWLVFRQR�H�VXSHUYLVLRQDQR��XQD�WDOH�UHVSRQVDELOLW¢�ª�FRQGLYLVD�DQFKH�GDJOL�XWHQWL��,QIDWWL��FRPH�KD�RVVHUYDWR
3DSD�)UDQFHVFR��mFL´�FKH�OD�PDFFKLQD�ID�ª�XQD�VFHOWD�WHFQLFD�WUD�SL»�SRVVLELOLW¢�H�VL�EDVD�R�VX�FULWHUL�EHQ�GHILQLWL
R�VX�LQIHUHQ]H�VWDWLVWLFKH��/ಬHVVHUH�XPDQR��LQYHFH��QRQ�VROR�VFHJOLH��PD�LQ�FXRU�VXR�ª�FDSDFH�GL�GHFLGHUH}>��@�
&KL�XVD�Oಬ,$�SHU�FRPSLHUH�XQ�ODYRUR�H�QH�VHJXH�L�ULVXOWDWL�FUHD�XQ�FRQWHVWR�QHO�TXDOH�HJOL�ª�LQ�XOWLPD�DQDOLVL
UHVSRQVDELOH�GHO�SRWHUH�FKH�KD�GHOHJDWR��3HUWDQWR��QHOOD�PLVXUD�LQ�FXL�Oಬ,$�SX´�DVVLVWHUH�JOL�HVVHUL�XPDQL�QHO
SUHQGHUH�GHFLVLRQL��JOL�DOJRULWPL�FKH�OD�JXLGDQR�GRYUHEEHUR�HVVHUH�DIILGDELOL��VLFXUL��VXIILFLHQWHPHQWH�UREXVWL�GD
JHVWLUH�OH�LQFRQJUXHQ]H��H�WUDVSDUHQWL�QHO�ORUR�IXQ]LRQDPHQWR�SHU�DWWHQXDUH�SUHJLXGL]L��ELDV��HG�HIIHWWL�FROODWHUDOL
LQGHVLGHUDWL>��@��,�TXDGUL�QRUPDWLYL�GRYUHEEHUR�JDUDQWLUH�FKH�WXWWH�OH�SHUVRQH�JLXULGLFKH�SRVVDQR�UHQGHUH�FRQWR
GHOOಬXVR�GHOOಬ,$�H�GL�WXWWH�OH�VXH�FRQVHJXHQ]H��FRQ�DGHJXDWH�PLVXUH�D�VDOYDJXDUGLD�GL�WUDVSDUHQ]D��ULVHUYDWH]]D�H
UHVSRQVDELOLW¢��DFFRXQWDELOLW\�>��@��,QROWUH��JOL�XWHQWL�GRYUHEEHUR�IDUH�DWWHQ]LRQH�D�QRQ�GLYHQWDUH�HFFHVVLYDPHQWH
GLSHQGHQWL�GDOOಬ,$�SHU�OH�SURSULH�GHFLVLRQL��DFFUHVFHQGR�LO�JL¢�DOWR�JUDGR�GL�VXEDOWHUQLW¢�DOOD�WHFQRORJLD�FKH
FDUDWWHUL]]D�OD�VRFLHW¢�FRQWHPSRUDQHD�

����/ಬLQVHJQDPHQWR�PRUDOH�H�VRFLDOH�GHOOD�&KLHVD�DLXWD�D�SUHGLVSRUUH�XQ�XVR�GHOOಬ,$�FKH�SUHVHUYL�OD�FDSDFLW¢
XPDQD�GL�D]LRQH��/H�FRQVLGHUD]LRQL�ULJXDUGDQWL�OD�JLXVWL]LD��DG�HVHPSLR��GRYUHEEHUR�LQWHUHVVDUVL�GL�TXHVWLRQL
TXDOL�OಬLQFRUDJJLDPHQWR�GL�JLXVWH�GLQDPLFKH�VRFLDOL��OD�GLIHVD�GHOOD�VLFXUH]]D�LQWHUQD]LRQDOH�H�OD�SURPR]LRQH�GHOOD
SDFH��(VHUFLWDQGR�OD�SUXGHQ]D��LQGLYLGXL�H�FRPXQLW¢�SRVVRQR�GLVFHUQHUH�FRPH�XVDUH�Oಬ,$�D�EHQHILFLR
GHOOಬXPDQLW¢��HYLWDQGR�DO�FRQWHPSR�DSSOLFD]LRQL�FKH�SRWUHEEHUR�VPLQXLUH�OD�GLJQLW¢�XPDQD�R�GDQQHJJLDUH�LO
SLDQHWD��,Q�TXHVWR�FRQWHVWR��LO�FRQFHWWR�GL�ಯUHVSRQVDELOLW¢ರ�GRYUHEEH�HVVHUH�LQWHVR�QRQ�VROR�QHO�VXR�VHQVR�SL»
ULVWUHWWR��PD�FRPH�mSUHQGHUVL�FXUD�GHOOಬDOWUR��H�QRQ�VROR�>ಹ@�GDUH�FRQWR�GL�FL´�FKH�VL�ª�IDWWR}>��@�

����3HUWDQWR��Oಬ,$��FRPH�RJQL�WHFQRORJLD��SX´�HVVHUH�SDUWH�GL�XQD�ULVSRVWD�FRQVDSHYROH�H�UHVSRQVDELOH�DOOD
YRFD]LRQH�GHOOಬXPDQLW¢�DO�EHQH��7XWWDYLD��FRPH�GLVFXVVR�LQ�SUHFHGHQ]D��HVVD�GHYH�HVVHUH�GLUHWWD
GDOOಬLQWHOOLJHQ]D�XPDQD�SHU�DOOLQHDUVL�D�WDOH�YRFD]LRQH��DVVLFXUDQGR�LO�ULVSHWWR�GHOOD�GLJQLW¢�GHOOD�SHUVRQD�
5LFRQRVFHQGR�TXHVWD�mHPLQHQWH�GLJQLW¢}��LO�&RQFLOLR�9DWLFDQR�,,�DIIHUPD�FKH�mOಬRUGLQH�VRFLDOH�>ಹ@�H�LO�VXR
SURJUHVVR�GHEERQR�VHPSUH�ODVFLDU�SUHYDOHUH�LO�EHQH�GHOOH�SHUVRQH}>��@��$OOD�OXFH�GL�FL´��OಬXVR�GHOOಬ,$��FRPH�KD
GHWWR�3DSD�)UDQFHVFR��GHYH�HVVHUH�DFFRPSDJQDWR�mGD�XQಬHWLFD�IRQGDWD�VX�XQD�YLVLRQH�GHO�EHQH�FRPXQH�
XQಬHWLFD�GL�OLEHUW¢��UHVSRQVDELOLW¢�H�IUDWHUQLW¢��FDSDFH�GL�IDYRULUH�LO�SLHQR�VYLOXSSR�GHOOH�SHUVRQH�LQ�UHOD]LRQH�FRQ
JOL�DOWUL�H�FRQ�LO�FUHDWR}>��@�
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����$OOಬLQWHUQR�GL�TXHVWD�SURVSHWWLYD�JHQHUDOH��TXL�GL�VHJXLWR�DOFXQL�ULOLHYL�LOOXVWUHUDQQR�FRPH�JOL�DUJRPHQWL�HVSRVWL
VRSUD�SRVVDQR�DLXWDUH�DG�XQ�RULHQWDPHQWR�QHOOH�VLWXD]LRQL�FRQFUHWH��LQ�OLQHD�FRQ�OD�mVDSLHQ]D�GHO�FXRUH}
SURSRVWD�GD�3DSD�)UDQFHVFR>��@��3XU�QRQ�HVVHQGR�HVDXVWLYD��TXHVWD�SURSRVWD�ª�RIIHUWD�D�VHUYL]LR�GL�XQ�GLDORJR
FKH�FHUFKL�GL�LQGLYLGXDUH�TXHOOH�PRGDOLW¢�FRQ�FXL�Oಬ,$�SRVVD�VRVWHQHUH�OD�GLJQLW¢�XPDQD�H�SURPXRYHUH�LO�EHQH
FRPXQH>��@�

/ಬ,$�H�OD�VRFLHW¢

����&RPH�KD�GHWWR�3DSD�)UDQFHVFR��mOD�GLJQLW¢�LQWULQVHFD�GL�RJQL�SHUVRQD�H�OD�IUDWHUQLW¢�FKH�FL�OHJD�FRPH
PHPEUL�GHOOಬXQLFD�IDPLJOLD�XPDQD�GHYRQR�VWDUH�DOOD�EDVH�GHOOR�VYLOXSSR�GL�QXRYH�WHFQRORJLH�H�VHUYLUH�FRPH
FULWHUL�LQGLVFXWLELOL�SHU�YDOXWDUOH�SULPD�GHO�ORUR�LPSLHJR}>���@�

����&RQVLGHUDWD�LQ�TXHVWD�RWWLFD��Oಬ,$�SRWUHEEH�mLQWURGXUUH�LPSRUWDQWL�LQQRYD]LRQL�QHOOಬDJULFROWXUD��QHOOಬLVWUX]LRQH�H
QHOOD�FXOWXUD��XQ�PLJOLRUDPHQWR�GHO�OLYHOOR�GL�YLWD�GL�LQWHUH�QD]LRQL�H�SRSROL��OD�FUHVFLWD�GHOOD�IUDWHUQLW¢�XPDQD�H
GHOOಬDPLFL]LD�VRFLDOH}��H�TXLQGL�HVVHUH�mXWLOL]]DWD�SHU�SURPXRYHUH�OR�VYLOXSSR�XPDQR�LQWHJUDOH}>���@��(VVD
SRWUHEEH�LQROWUH�DLXWDUH�OH�RUJDQL]]D]LRQL�D�LGHQWLILFDUH�OH�SHUVRQH�FKH�VL�WURYDQR�LQ�VWDWR�GL�QHFHVVLW¢�H�D
FRQWUDVWDUH�L�FDVL�GL�GLVFULPLQD]LRQH�HG�HPDUJLQD]LRQH��,Q�TXHVWL�H�DOWUL�PRGL�DQDORJKL��Oಬ,$�SRWUHEEH�FRQWULEXLUH
DOOR�VYLOXSSR�XPDQR�H�DO�EHQH�FRPXQH>���@�

����7XWWDYLD��VH�GD�XQ�ODWR�Oಬ,$�UDFFKLXGH�PROWH�SRVVLELOLW¢�GL�EHQH��GDOOಬDOWUR�HVVD�SX´�RVWDFRODUH�R�SHUVLQR
DYYHUVDUH�OR�VYLOXSSR�XPDQR�H�LO�EHQH�FRPXQH��3DSD�)UDQFHVFR�KD�RVVHUYDWR�FKH�mL�GDWL�ILQRUD�UDFFROWL
VHPEUDQR�VXJJHULUH�FKH�OH�WHFQRORJLH�GLJLWDOL�VLDQR�VHUYLWH�DG�DXPHQWDUH�OH�GLVXJXDJOLDQ]H�QHO�PRQGR��1RQ�VROR
OH�GLIIHUHQ]H�GL�ULFFKH]]D�PDWHULDOH��FKH�SXUH�VRQR�LPSRUWDQWL��PD�DQFKH�TXHOOH�GL�DFFHVVR�DOOಬLQIOXHQ]D�SROLWLFD�H
VRFLDOH}>���@��,Q�TXHVWR�VHQVR��Oಬ,$�SRWUHEEH�HVVHUH�XVDWD�SHU�SURWUDUUH�VLWXD]LRQL�GL�PDUJLQDOL]]D]LRQH�H
GLVFULPLQD]LRQH��SHU�FUHDUH�QXRYH�IRUPH�GL�SRYHUW¢��SHU�DOODUJDUH�LO�ಯGLYDULR�GLJLWDOHರ�H�DJJUDYDUH�OH
GLVXJXDJOLDQ]H�VRFLDOL>���@�

����,QROWUH��LO�IDWWR�FKH�DWWXDOPHQWH�OD�PDJJLRU�SDUWH�GHO�SRWHUH�VXOOH�SULQFLSDOL�DSSOLFD]LRQL�GHOOಬ,$�VLD�FRQFHQWUDWR
QHOOH�PDQL�GL�SRFKH�SRWHQWL�D]LHQGH�VROOHYD�QRWHYROL�SUHRFFXSD]LRQL�HWLFKH��$G�DJJUDYDUH�TXHVWR�SUREOHPD�YL�ª
DQFKH�OಬLQWULQVHFD�QDWXUD�GHL�VLVWHPL�GL�,$��QHL�TXDOL�QHVVXQ�VLQJROR�LQGLYLGXR�ª�LQ�JUDGR�GL�DYHUH�XQD
VXSHUYLVLRQH�FRPSOHWD�GHL�YDVWL�H�FRPSOHVVL�LQVLHPL�GL�GDWL�XWLOL]]DWL�SHU�LO�FDOFROR��4XHVWD�PDQFDQ]D�GL�XQD
UHVSRQVDELOLW¢��DFFRXQWDELOLW\��EHQ�GHILQLWD�SURGXFH�LO�ULVFKLR�FKH�Oಬ,$�SRVVD�HVVHUH�PDQLSRODWD�SHU�JXDGDJQL
SHUVRQDOL�R�D]LHQGDOL��R�SHU�RULHQWDUH�OಬRSLQLRQH�SXEEOLFD�YHUVR�OಬLQWHUHVVH�GL�XQ�VHWWRUH��7DOL�HQWLW¢��PRWLYDWH�GDL
SURSUL�LQWHUHVVL��SRVVLHGRQR�OD�FDSDFLW¢�GL�HVHUFLWDUH�mIRUPH�GL�FRQWUROOR�WDQWR�VRWWLOL�TXDQWR�LQYDVLYH��FUHDQGR
PHFFDQLVPL�GL�PDQLSROD]LRQH�GHOOH�FRVFLHQ]H�H�GHO�SURFHVVR�GHPRFUDWLFR}>���@�

����2OWUH�D�FL´��YL�ª�LO�ULVFKLR�FKH�Oಬ,$�YHQJD�XWLOL]]DWD�SHU�SURPXRYHUH�TXHOOR�FKH�3DSD�)UDQFHVFR�KD�FKLDPDWR
mSDUDGLJPD�WHFQRFUDWLFR}��LO�TXDOH�LQWHQGH�ULVROYHUH�WHQGHQ]LDOPHQWH�WXWWL�L�SUREOHPL�GHO�PRQGR�DWWUDYHUVR�L�VROL
PH]]L�WHFQRORJLFL>���@��6HJXHQGR�TXHVWR�SDUDGLJPD��OD�GLJQLW¢�XPDQD�H�OD�IUDWHUQLW¢�VRQR�VSHVVR�PHVVH�GD
SDUWH�LQ�QRPH�GHOOಬHIILFLHQ]D��mFRPH�VH�OD�UHDOW¢��LO�EHQH�H�OD�YHULW¢�VERFFLDVVHUR�VSRQWDQHDPHQWH�GDO�SRWHUH
VWHVVR�GHOOD�WHFQRORJLD�H�GHOOಬHFRQRPLD}>���@��,QYHFH��OD�GLJQLW¢�XPDQD�H�LO�EHQH�FRPXQH�QRQ�GRYUHEEHUR�PDL
HVVHUH�WUDVFXUDWL�LQ�QRPH�GHOOಬHIILFLHQ]D>���@��SHU�FXL�mJOL�VYLOXSSL�WHFQRORJLFL�FKH�QRQ�SRUWDQR�D�XQ
PLJOLRUDPHQWR�GHOOD�TXDOLW¢�GL�YLWD�GL�WXWWD�OಬXPDQLW¢��PD�DO�FRQWUDULR�DJJUDYDQR�OH�GLVXJXDJOLDQ]H�H�L�FRQIOLWWL��QRQ
SRWUDQQR�PDL�HVVHUH�FRQVLGHUDWL�YHUR�SURJUHVVR}>���@��3LXWWRVWR��Oಬ,$�GRYUHEEH�HVVHUH�PHVVD�mDO�VHUYL]LR�GL�XQ
DOWUR�WLSR�GL�SURJUHVVR��SL»�VDQR��SL»�XPDQR��SL»�VRFLDOH�H�SL»�LQWHJUDOH}>���@�

����3HU�UDJJLXQJHUH�WDOH�RELHWWLYR�ª�QHFHVVDULD�XQD�ULIOHVVLRQH�SL»�SURIRQGD�FLUFD�LO�UDSSRUWR�WUD�DXWRQRPLD�H
UHVSRQVDELOLW¢��SRLFK«�XQD�PDJJLRUH�DXWRQRPLD�FRPSRUWD�XQD�UHVSRQVDELOLW¢�SL»�JUDQGH�SHU�RJQL�SHUVRQD�QHL
YDUL�DVSHWWL�GHOOD�YLWD�FRPXQH��3HU�L�FULVWLDQL��LO�IRQGDPHQWR�GL�TXHVWD�UHVSRQVDELOLW¢�ª�LO�ULFRQRVFLPHQWR�FKH�RJQL
FDSDFLW¢�XPDQD��FRPSUHVD�OಬDXWRQRPLD�GHOOD�SHUVRQD��SURYLHQH�GD�'LR�H�KD�OR�VFRSR�GL�HVVHUH�PHVVD�DO�VHUYL]LR
DJOL�DOWUL>���@��3HUWDQWR��SLXWWRVWR�FKH�OLPLWDUVL�D�SHUVHJXLUH�RELHWWLYL�HFRQRPLFL�R�WHFQRORJLFL��Oಬ,$�GRYUHEEH�HVVHUH
XVDWD�LQ�IDYRUH�mGHO�EHQH�FRPXQH�GHOOಬLQWHUD�IDPLJOLD�XPDQD}��FLRª�GHOOಬLQVLHPH�mGL�TXHOOH�FRQGL]LRQL�GHOOD�YLWD
VRFLDOH�FKH�SHUPHWWRQR�WDQWR�DL�JUXSSL�TXDQWR�DL�VLQJROL�PHPEUL�GL�UDJJLXQJHUH�OD�SURSULD�SHUIH]LRQH�SL»
SLHQDPHQWH�H�SL»�VSHGLWDPHQWH}>���@�
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/ಬ,$�H�OH�UHOD]LRQL�XPDQH

����,O�&RQFLOLR�9DWLFDQR�,,�DIIHUPD�FKH�OಬHVVHUH�XPDQR�SHU�mVXD�LQWLPD�QDWXUD�ª�XQ�HVVHUH�VRFLDOH�H�VHQ]D�L
UDSSRUWL�FRQ�JOL�DOWUL�QRQ�SX´�YLYHUH�Q«�HVSOLFDUH�OH�VXH�GRWL}>���@��4XHVWD�FRQYLQ]LRQH�HYLGHQ]LD�FKH�OD�YLWD�LQ
VRFLHW¢�DSSDUWLHQH�DOOD�QDWXUD�H�DOOD�YRFD]LRQH�GHOOD�SHUVRQD>���@��,Q�TXDQWR�HVVHUL�VRFLDOL��JOL�HVVHUL�XPDQL
FHUFDQR�UHOD]LRQL�FKH�FRPSRUWDQR�XQR�VFDPELR�UHFLSURFR�H�OD�ULFHUFD�GHOOD�YHULW¢��FRQ�OD�TXDOH��mDOOR�VFRSR�GL
DLXWDUVL�YLFHQGHYROPHQWH�QHOOD�ULFHUFD��JOL�XQL�ULYHODQR�DJOL�DOWUL�OD�YHULW¢�FKH�KDQQR�VFRSHUWD�R�FKH�ULWHQJRQR�GL
DYHUH�VFRSHUWD}>���@�

����8QD�WDOH�ULFHUFD��LQVLHPH�DG�DOWUL�DVSHWWL�GHOOD�FRPXQLFD]LRQH�XPDQD��SUHVXSSRQH�OಬLQFRQWUR�H�LO�PXWXR
VFDPELR�WUD�SHUVRQH�FKH�UHFDQR�LQ�V«�OಬLPSURQWD�GHOOH�SURSULH�VWRULH��GHL�SURSUL�SHQVLHUL��FRQYLQ]LRQL�H�UHOD]LRQL�
1RQ�SRVVLDPR�QHPPHQR�GLPHQWLFDUH�FKH�OಬLQWHOOLJHQ]D�XPDQD�ª�XQD�UHDOW¢�PROWHSOLFH��SOXULPD�H�FRPSOHVVD�
LQGLYLGXDOH�H�VRFLDOH��UD]LRQDOH�H�DIIHWWLYD��FRQFHWWXDOH�H�VLPEROLFD��3DSD�)UDQFHVFR�PHWWH�LQ�HYLGHQ]D�TXHVWD
GLQDPLFD��QRWDQGR�FRPH�mSRVVLDPR�FHUFDUH�LQVLHPH�OD�YHULW¢�QHO�GLDORJR��QHOOD�FRQYHUVD]LRQH�SDFDWD�R�QHOOD
GLVFXVVLRQH�DSSDVVLRQDWD����XQ�FDPPLQR�SHUVHYHUDQWH��IDWWR�DQFKH�GL�VLOHQ]L�H�GL�VRIIHUHQ]H��FDSDFH�GL
UDFFRJOLHUH�FRQ�SD]LHQ]D�OD�YDVWD�HVSHULHQ]D�GHOOH�SHUVRQH�H�GHL�SRSROL��>ಹ@�,O�SUREOHPD�ª�FKH�XQD�YLD�GL
IUDWHUQLW¢��ORFDOH�H�XQLYHUVDOH��OD�SRVVRQR�SHUFRUUHUH�VROWDQWR�VSLULWL�OLEHUL�H�GLVSRVWL�D�LQFRQWUL�UHDOL}>���@�

������LQ�TXHVWR�FRQWHVWR�FKH�VL�SRVVRQR�FRQVLGHUDUH�OH�VILGH�SRVWH�GDOOಬ,$�DOOH�UHOD]LRQL�XPDQH��&RPH�DOWUL�PH]]L
WHFQRORJLFL��Oಬ,$�KD�OD�FDSDFLW¢�GL�IDYRULUH�OH�FRQQHVVLRQL�DOOಬLQWHUQR�GHOOD�IDPLJOLD�XPDQD��7XWWDYLD��Oಬ,$�SRWUHEEH
DQFKH�RVWDFRODUH�XQ�YHUR�LQFRQWUR�FRQ�OD�UHDOW¢�H��LQ�GHILQLWLYD��SRUWDUH�OH�SHUVRQH�D�mXQD�SURIRQGD�H�PDOLQFRQLFD
LQVRGGLVID]LRQH�QHOOH�UHOD]LRQL�LQWHUSHUVRQDOL��R�XQ�GDQQRVR�LVRODPHQWR}>���@��/H�DXWHQWLFKH�UHOD]LRQL�XPDQH�
WXWWDYLD��ULFKLHGRQR�OD�ULFFKH]]D�XPDQD�GHO�VDSHU�VWDUH�FRQ�JOL�DOWUL��FRQGLYLGHQGR�LO�ORUR�GRORUH��OH�ORUR�ULFKLHVWH�H
OD�ORUR�JLRLD>���@��3RLFK«�OಬLQWHOOLJHQ]D�XPDQD�VL�HVSULPH�H�VL�DUULFFKLVFH�DQFKH�DWWUDYHUVR�YLH�LQWHUSHUVRQDOL�H
LQFDUQDWH��JOL�LQFRQWUL�DXWHQWLFL�H�VSRQWDQHL�FRQ�JOL�DOWUL�VRQR�LQGLVSHQVDELOL�SHU�LPSHJQDUVL�FRQ�OD�UHDOW¢�QHOOD�VXD
LQWHUH]]D�

����3URSULR�SHUFK«�mOD�YHUD�VDJJH]]D�SUHVXSSRQH�OಬLQFRQWUR�FRQ�OD�UHDOW¢}>���@��L�SURJUHVVL�GHOOಬ,$�ODQFLDQR
XQಬXOWHULRUH�VILGD��SRLFK«�HVVD�ª�LQ�JUDGR�GL�LPLWDUH�HIILFDFHPHQWH�OH�RSHUH�GHOOಬLQWHOOLJHQ]D�XPDQD��QRQ�VL�SX´
SL»�GDUH�SHU�VFRQWDWD�OD�FDSDFLW¢�GL�FDSLUH�VH�VL�VWD�LQWHUDJHQGR�FRQ�XQ�HVVHUH�XPDQR�RSSXUH�FRQ�XQD
PDFFKLQD��6HEEHQH�Oಬ,$�ಯJHQHUDWLYDರ�VLD�LQ�JUDGR�GL�SURGXUUH�WHVWL��GLVFRUVL��LPPDJLQL�H�DOWUL�RXWSXW�DYDQ]DWL��FKH
GL�VROLWR�VRQR�RSHUD�GL�HVVHUL�XPDQL��HVVD�YD�FRQVLGHUDWD�SHU�TXHOOR�FKH�ª��XQR�VWUXPHQWR��QRQ�XQD
SHUVRQD>���@��7DOH�GLVWLQ]LRQH�VSHVVR�ª�RVFXUDWD�GDO�OLQJXDJJLR�XWLOL]]DWR�GDJOL�RSHUDWRUL�GHO�VHWWRUH��LO�TXDOH
WHQGH�DG�DQWURSRPRUIL]]DUH�Oಬ,$�H�RIIXVFD�FRV®�OD�OLQHD�GL�GHPDUFD]LRQH�WUD�FL´�FKH�ª�XPDQR�H�FL´�FKH�ª
DUWLILFLDOH�

����/ಬDQWURSRPRUIL]]D]LRQH�GHOOಬ,$�SRQH�SDUWLFRODUL�SUREOHPL�SHU�OD�FUHVFLWD�GHL�EDPELQL��L�TXDOL�SRVVRQR�VHQWLUVL
LQFRUDJJLDWL�D�VYLOXSSDUH�VFKHPL�GL�LQWHUD]LRQH�FKH�LQWHQGRQR�OH�UHOD]LRQL�XPDQH�LQ�PRGR�XWLOLWDULVWLFR��FRV®�FRPH
DYYLHQH�FRQ�L�FKDWERW��7DOL�DSSURFFL�ULVFKLHUHEEHUR�GL�LQGXUUH�L�SL»�JLRYDQL�D�SHUFHSLUH�JOL�LQVHJQDQWL�FRPH
GLVSHQVDWRUL�GL�LQIRUPD]LRQL�H�QRQ�FRPH�PDHVWUL�FKH�OL�JXLGDQR�H�VRVWHQJRQR�OD�ORUR�FUHVFLWD�LQWHOOHWWXDOH�H
PRUDOH��5HOD]LRQL�JHQXLQH��UDGLFDWH�QHOOಬHPSDWLD�H�LQ�XQ�LPSHJQR�OHDOH�SHU�LO�EHQH�GHOOಬDOWUR��VRQR�HVVHQ]LDOL�HG
LQVRVWLWXLELOL�QHO�IDYRULUH�XQ�SLHQR�VYLOXSSR�GHOOD�SHUVRQD�

����,Q�TXHVWR�FRQWHVWR��ª�LPSRUWDQWH�FKLDULUH�ದ�DQFKH�VH�VSHVVR�VL�ID�ULFRUVR�D�XQD�WHUPLQRORJLD�DQWURSRPRUILFD�ದ
FKH�QHVVXQD�DSSOLFD]LRQH�GHOOಬ,$�ª�LQ�JUDGR�GL�SURYDUH�GDYYHUR�HPSDWLD��/H�HPR]LRQL�QRQ�VL�SRVVRQR�ULGXUUH�D
HVSUHVVLRQL�IDFFLDOL�RSSXUH�D�IUDVL�JHQHUDWH�LQ�ULVSRVWD�DOOH�ULFKLHVWH�GHOOಬXWHQWH��LQYHFH��OH�HPR]LRQL�VRQR
FRPSUHVH�QHO�PRGR�FRQ�FXL�XQD�SHUVRQD��QHOOD�VXD�LQWHUH]]D��VL�UHOD]LRQD�FRQ�LO�PRQGR�H�FRQ�OD�VXD�VWHVVD�YLWD�
FRQ�LO�FRUSR�FKH�YL�JLRFD�XQ�UXROR�FHQWUDOH��/ಬHPSDWLD�ULFKLHGH�FDSDFLW¢�GL�DVFROWR��GL�ULFRQRVFHUH�OಬLUULGXFLELOH
XQLFLW¢�GHOOಬDOWUR��GL�DFFRJOLHUH�OD�VXD�DOWHULW¢�H�DQFKH�GL�FDSLUH�LO�VLJQLILFDWR�GHL�VXRL�VLOHQ]L>���@��$�GLIIHUHQ]D
GHOOಬDPELWR�GHL�JLXGL]L�DQDOLWLFL��QHO�TXDOH�Oಬ,$�SULPHJJLD��OD�YHUD�HPSDWLD�HVLVWH�QHOOD�VIHUD�UHOD]LRQDOH��(VVD
FKLDPD�LQ�FDXVD�OD�SHUFH]LRQH�H�LO�IDU�SURSULR�LO�YLVVXWR�GHOOಬDOWUR��SXU�PDQWHQHQGR�OD�GLVWLQ]LRQH�GL�RJQL
LQGLYLGXR>���@��1RQRVWDQWH�Oಬ,$�SRVVD�VLPXODUH�ULVSRVWH�HPSDWLFKH��OD�QDWXUD�VSLFFDWDPHQWH�SHUVRQDOH�H
UHOD]LRQDOH�GHOOಬDXWHQWLFD�HPSDWLD�QRQ�SX´�HVVHUH�UHSOLFDWD�GD�VLVWHPL�DUWLILFLDOL>���@�
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����3HUFL´��VL�GRYUHEEH�VHPSUH�HYLWDUH�GL�UDSSUHVHQWDUH��LQ�PRGR�HUURQHR��Oಬ,$�FRPH�XQD�SHUVRQD��H�DWWXDUH�FL´
SHU�VFRSL�IUDXGROHQWL�FRVWLWXLVFH�XQD�JUDYH�YLROD]LRQH�HWLFD�FKH�SRWUHEEH�HURGHUH�OD�ILGXFLD�VRFLDOH��8JXDOPHQWH�
XWLOL]]DUH�Oಬ,$�SHU�LQJDQQDUH�LQ�DOWUL�FRQWHVWL�ದ�TXDOL�OಬHGXFD]LRQH�R�OH�UHOD]LRQL�XPDQH��FRPSUHVD�OD�VIHUD�GHOOD
VHVVXDOLW¢�ದ�ª�GD�ULWHQHUH�LPPRUDOH�H�ULFKLHGH�XQಬDWWHQWD�YLJLODQ]D��RQGH�SUHYHQLUH�HYHQWXDOL�GDQQL��PDQWHQHUH�OD
WUDVSDUHQ]D�H�JDUDQWLUH�OD�GLJQLW¢�GL�WXWWL>���@�

����,Q�XQ�PRQGR�VHPSUH�SL»�LQGLYLGXDOLVWD��DOFXQL�VL�VRQR�ULYROWL�DOOಬ,$�DOOD�ULFHUFD�GL�UHOD]LRQL�XPDQH�SURIRQGH��GL
VHPSOLFH�FRPSDJQLD�R�DQFKH�GL�OHJDPL�DIIHWWLYL��7XWWDYLD��SXU�ULFRQRVFHQGR�FKH�JOL�HVVHUL�XPDQL�VRQR�IDWWL�SHU
YLYHUH�UHOD]LRQL�DXWHQWLFKH��RFFRUUH�ULEDGLUH�FKH�Oಬ,$�SX´�VROWDQWR�VLPXODUOH��7DOL�UHOD]LRQL�FRQ�DOWUL�HVVHUL�XPDQL
VRQR�SDUWH�LQWHJUDQWH�GHO�PRGR�FRQ�FXL�XQD�SHUVRQD�XPDQD�FUHVFH�SHU�GLYHQWDUH�FL´�FKH�ª�GHVWLQDWD�D�HVVHUH�
3HUWDQWR��VH�Oಬ,$�ª�XVDWD�SHU�IDYRULUH�FRQWDWWL�JHQXLQL�WUD�OH�SHUVRQH��HVVD�SX´�FRQWULEXLUH�LQ�PRGR�SRVLWLYR�DOOD
SLHQD�UHDOL]]D]LRQH�GHOOD�SHUVRQD��YLFHYHUVD��VH�DO�SRVWR�GL�WDOL�UHOD]LRQL�H�GHO�UDSSRUWR�FRQ�'LR�VL�VRVWLWXLVFRQR
OH�UHOD]LRQL�FRQ�L�PH]]L�GHOOD�WHFQRORJLD��VL�ULVFKLD�GL�VRVWLWXLUH�OಬDXWHQWLFD�UHOD]LRQDOLW¢�FRQ�XQ�VLPXODFUR�VHQ]D
YLWD��FI��6DO���������5P�����������,QYHFH�GL�ULWLUDUFL�LQ�PRQGL�DUWLILFLDOL��VLDPR�FKLDPDWL�D�FRLQYROJHUFL�LQ�PRGR
VHULR�HG�LPSHJQDWR�FRO�PRQGR��ILQR�DG�LGHQWLILFDUFL�FRQ�L�SRYHUL�H�L�VRIIHUHQWL��D�FRQVRODUH�FKL�ª�QHO�GRORUH�H�D
FUHDUH�OHJDPL�GL�FRPXQLRQH�FRQ�WXWWL�

,$��HFRQRPLD�H�ODYRUR

����/ಬ,$��GDWD�OD�VXD�QDWXUD�WUDVYHUVDOH��WURYD�XQD�FUHVFHQWH�DSSOLFD]LRQH�DQFKH�QHL�VLVWHPL�HFRQRPLFR�
ILQDQ]LDUL��$O�PRPHQWR��JOL�LQYHVWLPHQWL�SL»�PDUFDWL�VL�RVVHUYDQR��ROWUH�FKH�QHO�VHWWRUH�GHOOD�WHFQRORJLD��LQ�TXHOOL
GHOOಬHQHUJLD��GHOOD�ILQDQ]D�H�GHL�PHGLD��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�DUHH�PDUNHWLQJ�H�YHQGLWH��ORJLVWLFD�
LQQRYD]LRQH�WHFQRORJLFD��FRPSOLDQFH��JHVWLRQH�GHL�ULVFKL��'DOOಬDSSOLFD]LRQH�LQ�TXHVWL�DPELWL�HPHUJH�OD�QDWXUD
DPELYDOHQWH�GHOOಬ,$��LQ�TXDQWR�IRQWH�GL�HQRUPL�RSSRUWXQLW¢�PD�DQFKH�GL�SURIRQGL�ULVFKL��8QD�SULPD�UHDOH�FULWLFLW¢
GHULYD�GDOOD�SRVVLELOLW¢�FKH��SHU�YLD�GHOOD�FRQFHQWUD]LRQH�GHOOಬRIIHUWD�LQ�SRFKH�D]LHQGH��VLDQR�TXHVWH�VROH�D
EHQHILFLDUH�GHO�YDORUH�FUHDWR�GDOOಬ,$�SLXWWRVWR�FKH�OH�LPSUHVH�LQ�FXL�ª�XWLOL]]DWD�

����,QROWUH��LQ�DPELWR�HFRQRPLFR�ILQDQ]LDULR�YL�VRQR�DVSHWWL�SL»�JHQHUDOL�VX�FXL�Oಬ,$�SX´�SURGXUUH�HIIHWWL�GD�YDOXWDUH
DWWHQWDPHQWH��OHJDWL�VRSUDWWXWWR�DOOಬLQWHUD]LRQH�WUD�OD�UHDOW¢�FRQFUHWD�H�LO�PRQGR�GLJLWDOH��8Q�SULPR�SXQWR�GD
FRQVLGHUDUH�ULJXDUGD�OD�FRHVLVWHQ]D�GL�LVWLWX]LRQL�HFRQRPLFKH�H�ILQDQ]LDULH�FKH�VL�SUHVHQWDQR�LQ�XQ�GDWR�FRQWHVWR
VRWWR�IRUPH�GLYHUVH�H�DOWHUQDWLYH��6L�WUDWWD�GL�XQ�IDWWRUH�GD�SURPXRYHUH�SRLFK«�SRWUHEEH�SRUWDUH�FRQ�V«�EHQHILFL�LQ
WHUPLQL�GL�VRVWHJQR�DOOಬHFRQRPLD�UHDOH�IDYRUHQGRQH�OR�VYLOXSSR�H�OD�VWDELOLW¢��VSHFLDOPHQWH�LQ�SHULRGL�GL�FULVL�
7XWWDYLD��RFFRUUH�VRWWROLQHDUH�FKH�OH�UHDOW¢�GLJLWDOL��HVVHQGR�OLEHUH�GD�YLQFROL�VSD]LDOL��WHQGRQR�D�HVVHUH�SL»
RPRJHQHH�H�LPSHUVRQDOL�ULVSHWWR�D�XQD�FRPXQLW¢�OHJDWD�D�XQ�OXRJR�SDUWLFRODUH�H�D�XQD�VWRULD�FRQFUHWD��FRQ�XQ
FDPPLQR�FRPXQH�FDUDWWHUL]]DWR�GD�YDORUL�H�VSHUDQ]H�FRQGLYLVL��PD�DQFKH�GD�LQHYLWDELOL�GLVDFFRUGL�H�GLYHUJHQ]H�
4XHVWD�GLYHUVLW¢�FRVWLWXLVFH�XQಬLQQHJDELOH�ULVRUVD�SHU�OD�YLWD�HFRQRPLFD�GL�XQD�FRPXQLW¢��&RQVHJQDUH�OಬHFRQRPLD
H�OD�ILQDQ]D�WRWDOPHQWH�QHOOH�PDQL�GHOOD�WHFQRORJLD�GLJLWDOH�VLJQLILFKHUHEEH�ULGXUUH�WDOH�YDULHW¢�H�ULFFKH]]D��SHU�FXL
WDQWH�VROX]LRQL�D�SUREOHPL�HFRQRPLFL��DFFHVVLELOL�DWWUDYHUVR�XQ�QDWXUDOH�GLDORJR�WUD�OH�SDUWL�FRLQYROWH��SRWUHEEHUR
QRQ�HVVHUH�SL»�SUDWLFDELOL�LQ�XQ�PRQGR�GRPLQDWR�GD�SURFHGXUH�H�YLFLQDQ]H�VROR�DSSDUHQWL�

����8Q�DOWUR�VHWWRUH�LQ�FXL�OಬLPSDWWR�GHOOಬ,$�ª�JL¢�SURIRQGDPHQWH�VHQWLWR�ª�LO�PRQGR�GHO�ODYRUR��&RPH�LQ�PROWL�DOWUL
DPELWL��HVVD�VWD�SURYRFDQGR�VRVWDQ]LDOL�WUDVIRUPD]LRQL�LQ�PROWH�SURIHVVLRQL�FRQ�HIIHWWL�GLYHUVLILFDWL��'D�XQD�SDUWH�
Oಬ,$�KD�OH�SRWHQ]LDOLW¢�SHU�DFFUHVFHUH�OH�FRPSHWHQ]H�H�OD�SURGXWWLYLW¢��RIIUHQGR�OD�SRVVLELOLW¢�GL�FUHDUH�SRVWL�GL
ODYRUR��FRQVHQWHQGR�DL�ODYRUDWRUL�GL�FRQFHQWUDUVL�VX�FRPSLWL�SL»�LQQRYDWLYL�H�DSUHQGR�QXRYL�RUL]]RQWL�DOOD�FUHDWLYLW¢
H�DOOಬLQYHQWLYD�

����7XWWDYLD��PHQWUH�Oಬ,$�SURPHWWH�GL�GDUH�LPSXOVR�DOOD�SURGXWWLYLW¢�IDFHQGRVL�FDULFR�GHOOH�PDQVLRQL�RUGLQDULH��L
ODYRUDWRUL�VRQR�VSHVVR�FRVWUHWWL�DG�DGDWWDUVL�DOOD�YHORFLW¢�H�DOOH�ULFKLHVWH�GHOOH�PDFFKLQH��SLXWWRVWR�FKH�VLDQR
TXHVWH�XOWLPH�D�HVVHUH�SURJHWWDWH�SHU�DLXWDUH�FKL�ODYRUD��3HU�TXHVWR��FRQWUDULDPHQWH�DL�EHQHILFL�GHOOಬ,$�FKH
YHQJRQR�SXEEOLFL]]DWL��JOL�DWWXDOL�DSSURFFL�DOOD�WHFQRORJLD�SRVVRQR�SDUDGRVVDOPHQWH�GHTXDOLILFDUH�L�ODYRUDWRUL�
VRWWRSRUOL�D�XQD�VRUYHJOLDQ]D�DXWRPDWL]]DWD�H�UHOHJDUOL�D�IXQ]LRQL�ULJLGH�H�ULSHWLWLYH��/D�QHFHVVLW¢�GL�VWDUH�DO�SDVVR
FRQ�LO�ULWPR�GHOOD�WHFQRORJLD�SX´�HURGHUH�LO�VHQVR�GHOOD�SURSULD�FDSDFLW¢�GL�DJLUH�GD�SDUWH�GHL�ODYRUDWRUL�H
VRIIRFDUH�OH�FDSDFLW¢�LQQRYDWLYH�FKH�TXHVWL�VRQR�FKLDPDWL�D�SURIRQGHUH�QHO�ORUR�ODYRUR>���@�
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����/ಬ,$�VWD�HOLPLQDQGR�OD�QHFHVVLW¢�GL�DOFXQH�DWWLYLW¢�SUHFHGHQWHPHQWH�VYROWH�GDJOL�HVVHUL�XPDQL��6H�HVVD�YLHQH
XVDWD�SHU�VRVWLWXLUH�L�ODYRUDWRUL�XPDQL�SLXWWRVWR�FKH�SHU�DFFRPSDJQDUOL��Fಬª�LO�mULVFKLR�VRVWDQ]LDOH�GL�XQ�YDQWDJJLR
VSURSRU]LRQDWR�SHU�SRFKL�D�VFDSLWR�GHOOಬLPSRYHULPHQWR�GL�PROWL}>���@��,QROWUH��PDQ�PDQR�FKH�Oಬ,$�GLYHQWD�SL»
SRWHQWH��Fಬª�DQFKH�LO�SHULFROR�DVVRFLDWR�FKH�LO�ODYRUR�SHUGD�LO�VXR�YDORUH�QHO�VLVWHPD�HFRQRPLFR��4XHVWD�ª�OD
FRQVHJXHQ]D�ORJLFD�GHO�SDUDGLJPD�WHFQRFUDWLFR��LO�PRQGR�GL�XQಬXPDQLW¢�DVVHUYLWD�DOOಬHIILFLHQ]D��QHO�TXDOH��LQ
XOWLPD�DQDOLVL��LO�FRVWR�GL�WDOH�XPDQLW¢�GHYH�HVVHUH�WDJOLDWR��,QYHFH��OH�YLWH�XPDQH�VRQR�SUH]LRVH�LQ�VH�VWHVVH��DO
GL�O¢�GHO�ORUR�UHQGLPHQWR�HFRQRPLFR��3DSD�)UDQFHVFR�FRVWDWD�FKH��FRPH�FRQVHJXHQ]D�GL�TXHVWR�SDUDGLJPD�
RJJL�mQRQ�VHPEUD�DEELD�VHQVR�LQYHVWLUH�DIILQFK«�TXHOOL�FKH�ULPDQJRQR�LQGLHWUR��L�GHEROL�R�L�PHQR�GRWDWL�SRVVDQR
IDUVL�VWUDGD�QHOOD�YLWD}>���@��(�GREELDPR�FRQFOXGHUH�FRQ�OXL�FKH�mQRQ�SRVVLDPR�SHUPHWWHUH�D�XQR�VWUXPHQWR
FRV®�SRWHQWH�H�FRV®�LQGLVSHQVDELOH�FRPH�OಬLQWHOOLJHQ]D�DUWLILFLDOH�GL�ULQIRU]DUH�XQ�WDOH�SDUDGLJPD��PD�DQ]L�
GREELDPR�IDUH�GHOOಬLQWHOOLJHQ]D�DUWLILFLDOH�XQ�EDOXDUGR�SURSULR�FRQWUR�OD�VXD�HVSDQVLRQH}>���@�

����3HU�TXHVWR��ª�EHQH�ULFRUGDUH�VHPSUH�FKH�mQHOOಬRUGLQDUH�OH�FRVH�FL�VL�GHYH�DGHJXDUH�DOOಬRUGLQH�GHOOH�SHUVRQH
H�QRQ�LO�FRQWUDULR}>���@��3HUFL´��LO�ODYRUR�XPDQR�GHYH�HVVHUH�QRQ�VROR�DO�VHUYL]LR�GHO�SURILWWR��PD�mGHOOಬXRPR�
GHOOಬXRPR�LQWHJUDOPHQWH�FRQVLGHUDWR��WHQHQGR�FLRª�FRQWR�GHOOD�JHUDUFKLD�GHL�VXRL�ELVRJQL�PDWHULDOL�H�GHOOH
HVLJHQ]H�GHOOD�VXD�YLWD�LQWHOOHWWXDOH��PRUDOH��VSLULWXDOH�H�UHOLJLRVD}>���@��,Q�TXHVWR�FRQWHVWR��OD�&KLHVD�ULFRQRVFH
FRPH�LO�ODYRUR�VLD�mQRQ�VROR�>ಹ@�XQ�PRGR�GL�JXDGDJQDUVL�LO�SDQH}��PD�DQFKH�mXQD�GLPHQVLRQH�LUULQXQFLDELOH
GHOOD�YLWD�VRFLDOH}�H�mXQ�PH]]R�SHU�OD�FUHVFLWD�SHUVRQDOH��SHU�VWDELOLUH�UHOD]LRQL�VDQH��SHU�HVSULPHUH�V«�VWHVVL�
SHU�FRQGLYLGHUH�GRQL��SHU�VHQWLUVL�FRUUHVSRQVDELOL�QHO�PLJOLRUDPHQWR�GHO�PRQGR�H��LQ�GHILQLWLYD��SHU�YLYHUH�FRPH
SRSROR}>���@�

����3RLFK«�LO�ODYRUR�mª�SDUWH�GHO�VHQVR�GHOOD�YLWD�VX�TXHVWD�WHUUD��YLD�GL�PDWXUD]LRQH��GL�VYLOXSSR�XPDQR�H�GL
UHDOL]]D]LRQH�SHUVRQDOH}��mQRQ�VL�GHYH�FHUFDUH�GL�VRVWLWXLUH�VHPSUH�SL»�LO�ODYRUR�XPDQR�FRQ�LO�SURJUHVVR
WHFQRORJLFR��FRV®�IDFHQGR�OಬXPDQLW¢�GDQQHJJHUHEEH�V«�VWHVVD}>���@��EHQV®�RFFRUUH�DGRSHUDUVL�SHU�OD�VXD
SURPR]LRQH��,Q�TXHVWD�SURVSHWWLYD��Oಬ,$�GRYUHEEH�DVVLVWHUH�H�QRQ�VRVWLWXLUH�LO�JLXGL]LR�XPDQR��FRV®�FRPH�QRQ
GRYUHEEH�PDL�GHJUDGDUH�OD�FUHDWLYLW¢�R�ULGXUUH�L�ODYRUDWRUL�D�PHUL�ಯLQJUDQDJJL�GL�XQD�PDFFKLQDರ��3HUFL´�mLO�ULVSHWWR
GHOOD�GLJQLW¢�GHL�ODYRUDWRUL�H�OಬLPSRUWDQ]D�GHOOಬRFFXSD]LRQH�SHU�LO�EHQHVVHUH�HFRQRPLFR�GHOOH�SHUVRQH��GHOOH
IDPLJOLH�H�GHOOH�VRFLHW¢��OD�VLFXUH]]D�GHJOL�LPSLHJKL�H�OಬHTXLW¢�GHL�VDODUL��GRYUHEEHUR�FRVWLWXLUH�XQಬDOWD�SULRULW¢�SHU
OD�FRPXQLW¢�LQWHUQD]LRQDOH��PHQWUH�TXHVWH�IRUPH�GL�WHFQRORJLD�SHQHWUDQR�VHPSUH�SL»�SURIRQGDPHQWH�QHL�OXRJKL
GL�ODYRUR}>���@�

/ಬ,$�H�OD�VDQLW¢

����,Q�TXDQWR�SDUWHFLSL�GHOOಬRSHUD�JXDULWULFH�GL�'LR��JOL�RSHUDWRUL�VDQLWDUL�KDQQR�OD�YRFD]LRQH�H�OD�UHVSRQVDELOLW¢�GL
HVVHUH�mFXVWRGL�H�VHUYLWRUL�GHOOD�YLWD�XPDQD}>���@��3HU�TXHVWR��OD�SURIHVVLRQH�VDQLWDULD�KD�XQD�mLQWULQVHFD�H
LPSUHVFLQGLELOH�GLPHQVLRQH�HWLFD}��FRPH�ULFRQRVFLXWR�GDO�JLXUDPHQWR�GL�,SSRFUDWH��LO�TXDOH�ULFKLHGH�D�PHGLFL�H
RSHUDWRUL�VDQLWDUL�GL�LPSHJQDUVL�SHU�LO�mULVSHWWR�DVVROXWR�GHOOD�YLWD�XPDQD�H�GHOOD�VXD�VDFUDOLW¢}>���@��8Q�WDOH
LPSHJQR��VXOOಬHVHPSLR�GHO�%XRQ�6DPDULWDQR��GHYH�HVVHUH�VYROWR�GD�XRPLQL�H�GRQQH�mFKH�QRQ�ODVFLDQR�HGLILFDUH
XQD�VRFLHW¢�GL�HVFOXVLRQH��PD�VL�IDQQR�SURVVLPL�H�ULDO]DQR�H�ULDELOLWDQR�OಬXRPR�FDGXWR��SHUFK«�LO�EHQH�VLD
FRPXQH}>���@�

����&RQVLGHUDWD�LQ�TXHVWಬRWWLFD��Oಬ,$�VHPEUD�GHWHQHUH�XQ�HQRUPH�SRWHQ]LDOH�LQ�VYDULDWH�DSSOLFD]LRQL�LQ�FDPSR
PHGLFR��DG�HVHPSLR�LQ�DLXWR�DOOಬDWWLYLW¢�GLDJQRVWLFD�GHJOL�RSHUDWRUL�VDQLWDUL��IDFLOLWDQGR�LO�UDSSRUWR�WUD�SD]LHQWL�H
SHUVRQDOH�PHGLFR��RIIUHQGR�QXRYL�WUDWWDPHQWL�HG�DPSOLDQGR�OಬDFFHVVR�D�FXUH�GL�TXDOLW¢�DQFKH�D�FRORUR�FKH
VRIIURQR�VLWXD]LRQL�GL�LVRODPHQWR�R�PDUJLQDOLW¢��,Q�TXHVWR�PRGR��OD�WHFQRORJLD�SRWUHEEH�PLJOLRUDUH�mOD�YLFLQDQ]D
SLHQD�GL�FRPSDVVLRQH�H�GL�WHQHUH]]D}>���@�GHJOL�RSHUDWRUL�VDQLWDUL�QHL�FRQIURQWL�GHL�PDODWL�H�VRIIHUHQWL�

����7XWWDYLD��TXDORUD�Oಬ,$�YHQLVVH�XVDWD�QRQ�SHU�PLJOLRUDUH��PD�SHU�VRVWLWXLUH�LQWHUDPHQWH�OD�UHOD]LRQH�WUD�SD]LHQWL
H�RSHUDWRUL�VDQLWDUL��ODVFLDQGR�FKH�L�SULPL�LQWHUDJLVFDQR�FRQ�XQD�PDFFKLQD�SLXWWRVWR�FKH�FRQ�XQ�HVVHUH�XPDQR��VL
YHULILFKHUHEEH�OD�ULGX]LRQH�GL�XQD�VWUXWWXUD�UHOD]LRQDOH�XPDQD�DVVDL�LPSRUWDQWH�LQ�XQ�VLVWHPD�FHQWUDOL]]DWR�
LPSHUVRQDOH�H�QRQ�HTXR��,QYHFH�GL�LQFRUDJJLDUH�OD�VROLGDULHW¢�FRQ�L�PDODWL�H�L�VRIIHUHQWL��TXHVWH�DSSOLFD]LRQL
GHOOಬ,$�ULVFKLHUHEEHUR�GL�SHJJLRUDUH�TXHOOD�VROLWXGLQH�FKH�IUHTXHQWHPHQWH�DFFRPSDJQD�OD�PDODWWLD��VSHFLDOPHQWH
QHO�FRQWHVWR�GL�XQD�FXOWXUD�GRYH�mOH�SHUVRQH�QRQ�VRQR�SL»�VHQWLWH�FRPH�XQ�YDORUH�SULPDULR�GD�ULVSHWWDUH�H
WXWHODUH}>���@��8Q�XVR�VLIIDWWR�GL�WDOL�VLVWHPL�QRQ�VDUHEEH�FRQIRUPH�DO�ULVSHWWR�GHOOD�GLJQLW¢�GHOOD�SHUVRQD�H�DOOD
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VROLGDULHW¢�FRQ�L�VRIIHUHQWL�

����/D�UHVSRQVDELOLW¢�SHU�LO�EHQHVVHUH�GHO�SD]LHQWH�H�OH�UHODWLYH�GHFLVLRQL�FKH�LQWHUHVVDQR�OD�VXD�YLWD
UDSSUHVHQWDQR�LO�FXRUH�GHOOD�SURIHVVLRQH�VDQLWDULD��4XHVWD�UHVSRQVDELOLW¢�ULFKLHGH�FKH�LO�SHUVRQDOH�PHGLFR
HVHUFLWL�WXWWD�OD�VXD�FDSDFLW¢�H�LQWHOOLJHQ]D�SHU�FRPSLHUH�VFHOWH�SRQGHUDWH�HG�HWLFDPHQWH�PRWLYDWH�QHL�FRQIURQWL
GHOOH�SHUVRQH�DIILGDWH�DOOD�ORUR�FXUD��VHPSUH�QHO�ULVSHWWR�GHOOD�GLJQLW¢�LQYLRODELOH�GHO�SD]LHQWH�H�GHO�SULQFLSLR�GHO
FRQVHQVR�LQIRUPDWR��'L�FRQVHJXHQ]D��OH�GHFLVLRQL�FKH�ULJXDUGDQR�LO�WUDWWDPHQWR�GHL�SD]LHQWL�H�LO�SHVR�GHOOD
UHVSRQVDELOLW¢�DG�HVVH�OHJDWR�GHYRQR�VHPSUH�ULPDQHUH�LQ�FDSR�DOOH�SHUVRQH�H�PDL�HVVHUH�GHOHJDWL�DOOಬ,$>���@�

����2OWUH�D�FL´��OಬXVR�GHOOಬ,$�SHU�GHWHUPLQDUH�FKL�GHEED�ULFHYHUH�FXUH��EDVDQGRVL�SUHYDOHQWHPHQWH�VX�FULWHUL
HFRQRPLFL�R�GL�HIILFLHQ]D��ª�XQ�FDVR�SDUWLFRODUPHQWH�SUREOHPDWLFR�GL�mSDUDGLJPD�WHFQRFUDWLFR}�FKH�GRYUHEEH
HVVHUH�ULILXWDWR>���@��,QIDWWL��mRWWLPL]]DUH�OH�ULVRUVH�VLJQLILFD�XWLOL]]DUOH�LQ�PRGR�HWLFR�H�VROLGDOH�H�QRQ�SHQDOL]]DUH�L
SL»�IUDJLOL}>���@��VHQ]D�FRQWDUH�FKH��LQ�TXHVWR�DPELWR��WDOL�VWUXPHQWL�VRQR�HVSRVWL�mD�IRUPH�GL�SUHJLXGL]LR�H
GLVFULPLQD]LRQH��JOL�HUURUL�VLVWHPLFL�SRVVRQR�IDFLOPHQWH�PROWLSOLFDUVL��SURGXFHQGR�QRQ�VROR�LQJLXVWL]LH�LQ�VLQJROL
FDVL�PD�DQFKH��SHU�HIIHWWR�GRPLQR��YHUH�H�SURSULH�IRUPH�GL�GLVXJXDJOLDQ]D�VRFLDOH}>���@�

����,QROWUH��OಬLQWHJUD]LRQH�GHOOಬ,$�QHO�PRQGR�VDQLWDULR�SRQH�DQFKH�LO�ULVFKLR�GL�DPSOLILFDUH�DOWUH�GLVXJXDJOLDQ]H�JL¢
HVLVWHQWL�QHOOಬDFFHVVR�DOOH�FXUH��3RLFK«�OಬDVVLVWHQ]D�VDQLWDULD�VL�RULHQWD�VHPSUH�SL»�VXOOD�SUHYHQ]LRQH�H�VX
DSSURFFL�EDVDWL�VXOOR�VWLOH�GL�YLWD��SX´�DFFDGHUH�FKH�OH�VROX]LRQL�RULHQWDWH�GDOOಬ,$�SRVVDQR�LQYRORQWDULDPHQWH
IDFLOLWDUH�OH�SRSROD]LRQL�SL»�DEELHQWL��OH�TXDOL�JL¢�JRGRQR�GL�XQ�PDJJLRUH�DFFHVVR�DOOH�ULVRUVH�PHGLFKH�H�D
XQಬDOLPHQWD]LRQH�GL�TXDOLW¢��4XHVWD�WHQGHQ]D�ULVFKLD�GL�UDIIRU]DUH�LO�PRGHOOR�GL�XQD�ಯPHGLFLQD�SHU�L�ULFFKLರ��LQ�FXL
OH�SHUVRQH�SURYYLVWH�GL�PH]]L�ILQDQ]LDUL�WUDJJRQR�EHQHILFLR�GD�VWUXPHQWL�DYDQ]DWL�GL�SUHYHQ]LRQH�H�GD
LQIRUPD]LRQL�PHGLFKH�SHUVRQDOL]]DWH��PHQWUH�DOWUL�ULHVFRQR�D�IDWLFD�DG�DYHUH�DFFHVVR�SHUVLQR�DL�VHUYL]L�GL�EDVH�
3HUWDQWR��VRQR�QHFHVVDUL�TXDGUL�HTXL�GL�JHVWLRQH�SHU�JDUDQWLUH�FKH�OಬXWLOL]]R�GHOOಬ,$�QHOOಬDVVLVWHQ]D�VDQLWDULD�QRQ
DJJUDYL�OH�GLVXJXDJOLDQ]H�HVLVWHQWL��PD�VLD�DO�VHUYL]LR�GHO�EHQH�FRPXQH�

,$�HG�HGXFD]LRQH

����0DQWHQJRQR�XQD�SLHQD�DWWXDOLW¢�OH�SDUROH�GHO�&RQFLOLR�9DWLFDQR�,,��m/D�YHUD�HGXFD]LRQH�GHYH�SURPXRYHUH�OD
IRUPD]LRQH�GHOOD�SHUVRQD�XPDQD�VLD�LQ�YLVWD�GHO�VXR�ILQH�XOWLPR��VLD�SHU�LO�EHQH�GHL�YDUL�JUXSSL�GL�FXL�OಬXRPR�ª
PHPEUR}>���@��1H�FRQVHJXH�FKH�OಬHGXFD]LRQH�mQRQ�ª�PDL�XQ�VHPSOLFH�SURFHVVR�GL�WUDVPLVVLRQH�GL�FRQRVFHQ]H
H�FRPSHWHQ]H�LQWHOOHWWXDOL��HVVD�LQWHQGH�SLXWWRVWR�FRQWULEXLUH�DOOD�IRUPD]LRQH�LQWHJUDOH�GHOOD�SHUVRQD�QHOOH�VXH
GLYHUVH�GLPHQVLRQL��LQWHOOHWWXDOH��FXOWXUDOH��VSLULWXDOH�����LQFOXVH��DG�HVHPSLR��OD�YLWD�FRPXQLWDULD�H�OH�UHOD]LRQL
YLVVXWH�DOOಬLQWHUQR�GHOOD�FRPXQLW¢�DFFDGHPLFD}>���@��QHO�ULVSHWWR�GHOOD�QDWXUD�H�GHOOD�GLJQLW¢�GHOOD�SHUVRQD
XPDQD�

����4XHVWR�DSSURFFLR�LPSOLFD�XQ�LPSHJQR�D�IRUPDUH�OD�PHQWH��VHPSUH�SHU´�FRPH�SDUWH�GHOOR�VYLOXSSR�LQWHJUDOH
GHOOD�SHUVRQD��m'REELDPR�URPSHUH�TXHOOಬLPPDJLQDULR�VXOOಬHGXFD]LRQH��VHFRQGR�FXL�HGXFDUH�ª�ULHPSLUH�OD�WHVWD
GL�LGHH��&RV®�HGXFKLDPR�GHJOL�DXWRPL��GHL�PDFURFHIDOL��QRQ�GHOOH�SHUVRQH��(GXFDUH�ª�ULVFKLDUH�QHOOD�WHQVLRQH�WUD
OD�WHVWD��LO�FXRUH�H�OH�PDQL}>���@�

����$O�FHQWUR�GL�TXHVWR�ODYRUR�GL�IRUPD]LRQH�GHOOD�SHUVRQD�XPDQD�LQWHJUDOH�VL�WURYD�OಬLQGLVSHQVDELOH�UHOD]LRQH�WUD
LQVHJQDQWH�H�VWXGHQWH��*OL�LQVHJQDQWL�QRQ�VL�OLPLWDQR�D�WUDVPHWWHUH�OD�FRQRVFHQ]D��PD�VRQR�DQFKH�PRGHOOL�GHOOH
SULQFLSDOL�TXDOLW¢�XPDQH�H�LVSLUDWRUL�GHOOD�JLRLD�GHOOD�VFRSHUWD>���@��/D�ORUR�SUHVHQ]D�PRWLYD�JOL�VWXGHQWL�VLD
DWWUDYHUVR�L�FRQWHQXWL�FKH�LQVHJQDQR��VLD�WUDPLWH�OಬDWWHQ]LRQH�FKH�PRVWUDQR�QHL�ORUR�FRQIURQWL��4XHVWR�OHJDPH
IDYRULVFH�OD�ILGXFLD��OD�FRPSUHQVLRQH�UHFLSURFD�H�OD�FDSDFLW¢�GL�ULYROJHUVL�DOOD�GLJQLW¢�XQLFD�H�DO�SRWHQ]LDOH�GL
FLDVFXQ�LQGLYLGXR��1HOOR�VWXGHQWH��FL´�SX´�JHQHUDUH�XQ�DXWHQWLFR�GHVLGHULR�GL�FUHVFHUH��/D�SUHVHQ]D�ILVLFD
GHOOಬLQVHJQDQWH�FUHD�XQD�GLQDPLFD�UHOD]LRQDOH�FKH�Oಬ,$�QRQ�SX´�UHSOLFDUH��XQD�GLQDPLFD�FKH�DSSURIRQGLVFH
OಬLPSHJQR�H�DOLPHQWD�OR�VYLOXSSR�LQWHJUDOH�GHOOR�VWXGHQWH�

����,Q�TXHVWR�FRQWHVWR��Oಬ,$�SUHVHQWD�VLD�RSSRUWXQLW¢�FKH�VILGH��6H�XVDWD�LQ�PDQLHUD�SUXGHQWH��DOOಬLQWHUQR�GL�XQD
UHDOH�UHOD]LRQH�WUD�LQVHJQDQWH�H�VWXGHQWH�H�RUGLQDWD�DJOL�VFRSL�DXWHQWLFL�GHOOಬHGXFD]LRQH��HVVD�SX´�GLYHQWDUH�XQD
SUH]LRVD�ULVRUVD�HGXFDWLYD��PLJOLRUDQGR�OಬDFFHVVR�DOOಬLVWUX]LRQH�H�RIIUHQGR�XQ�VXSSRUWR�SHUVRQDOL]]DWR�H�ULVFRQWUL
LPPHGLDWL�DJOL�VWXGHQWL��4XHVWL�YDQWDJJL�SRWUHEEHUR�PLJOLRUDUH�OಬHVSHULHQ]D�GHOOಬDSSUHQGLPHQWR��VRSUDWWXWWR�QHL
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FDVL�LQ�FXL�ª�QHFHVVDULD�XQಬDWWHQ]LRQH�SDUWLFRODUH�DL�VLQJROL�R�LQ�FXL�OH�ULVRUVH�HGXFDWLYH�VRQR�VFDUVH�

����'ಬDOWUD�SDUWH��XQ�FRPSLWR�HVVHQ]LDOH�GHOOಬHGXFD]LRQH�ª�IRUPDUH�mOಬLQWHOOHWWR�D�UDJLRQDUH�EHQH�LQ�WXWWH�OH
PDWHULH��D�SURWHQGHUVL�YHUVR�OD�YHULW¢�H�DG�DIIHUUDUOD}>���@��DLXWDQGR�LO�mOLQJXDJJLR�GHOOD�WHVWD}�D�FUHVFHUH�LQ
DUPRQLD�FRQ�LO�mOLQJXDJJLR�GHO�FXRUH}�H�LO�mOLQJXDJJLR�GHOOH�PDQL}>���@��7XWWR�FL´�SRL�ª�DQFRUD�SL»�YLWDOH�LQ
XQಬHSRFD�VHJQDWD�GDOOD�WHFQRORJLD��LQ�FXL�mQRQ�VL�WUDWWD�SL»�VROWDQWR�GL�ಯXVDUHರ�VWUXPHQWL�GL�FRPXQLFD]LRQH��PD�GL
YLYHUH�LQ�XQD�FXOWXUD�DPSLDPHQWH�GLJLWDOL]]DWD�FKH�KD�LPSDWWL�SURIRQGLVVLPL�VXOOD�QR]LRQH�GL�WHPSR�H�GL�VSD]LR�
VXOOD�SHUFH]LRQH�GL�V«��GHJOL�DOWUL�H�GHO�PRQGR��VXO�PRGR�GL�FRPXQLFDUH��GL�DSSUHQGHUH��GL�LQIRUPDUVL��GL�HQWUDUH�LQ
UHOD]LRQH�FRQ�JOL�DOWUL}>���@��7XWWDYLD��LQYHFH�FKH�SURPXRYHUH�mXQ�LQWHOOHWWR�FROWR}�LO�TXDOH�mSRUWD�FRQ�V«�SRWHUH�H
JUD]LD�LQ�RJQL�ODYRUR�H�RFFXSD]LRQH�FKH�LQWUDSUHQGH}>���@��OಬDPSLR�ULFRUVR�DOOಬ,$�LQ�DPELWR�HGXFDWLYR�SRWUHEEH
SRUWDUH�D�XQಬDFFUHVFLXWD�GLSHQGHQ]D�GHJOL�VWXGHQWL�GDOOD�WHFQRORJLD��LQWDFFDQGR�OD�ORUR�FDSDFLW¢�GL�VYROJHUH
DOFXQH�DWWLYLW¢�LQ�PRGR�DXWRQRPR�H�XQ�SHJJLRUDPHQWR�GHOOD�GLSHQGHQ]D�GDJOL�VFKHUPL>���@�

����2OWUH�D�FL´��PHQWUH�DOFXQL�VLVWHPL�GL�,$�VRQR�VWDWL�SHQVDWL�LQ�PRGR�VSHFLILFR�SHU�DLXWDUH�OH�SHUVRQH�D
VYLOXSSDUH�OH�SURSULH�FDSDFLW¢�GL�SHQVLHUR�FULWLFR�H�GL�ULVROX]LRQH�GHL�SUREOHPL��PROWL�DOWUL�SURJUDPPL�VL�OLPLWDQR�D
IRUQLUH�ULVSRVWH�LQYHFH�GL�VSLQJHUH�JOL�VWXGHQWL�D�UHSHULUOH�GD�V«��RSSXUH�D�VFULYHUH�HVVL�VWHVVL�GHL�WHVWL>���@�
,QYHFH�GL�DOOHQDUH�L�JLRYDQL�DG�DFFXPXODUH�LQIRUPD]LRQL�H�D�IRUQLUH�YHORFL�ULVSRVWH��OಬHGXFD]LRQH�GRYUHEEH
mSURPXRYHUH�OLEHUW¢�UHVSRQVDELOL��FKH�QHL�SXQWL�GL�LQFURFLR�VDSSLDQR�VFHJOLHUH�FRQ�EXRQ�VHQVR�H
LQWHOOLJHQ]D}>���@��$�SDUWLUH�GD�TXHVWR��mOಬHGXFD]LRQH�DOOಬXVR�GL�IRUPH�GL�LQWHOOLJHQ]D�DUWLILFLDOH�GRYUHEEH�PLUDUH
VRSUDWWXWWR�D�SURPXRYHUH�LO�SHQVLHUR�FULWLFR����QHFHVVDULR�FKH�JOL�XWHQWL�GL�RJQL�HW¢��PD�VRSUDWWXWWR�L�JLRYDQL�
VYLOXSSLQR�XQD�FDSDFLW¢�GL�GLVFHUQLPHQWR�QHOOಬXVR�GL�GDWL�H�FRQWHQXWL�UDFFROWL�VXO�ZHE�R�SURGRWWL�GD�VLVWHPL�GL
LQWHOOLJHQ]D�DUWLILFLDOH��/H�VFXROH��OH�XQLYHUVLW¢�H�OH�VRFLHW¢�VFLHQWLILFKH�VRQR�FKLDPDWH�DG�DLXWDUH�JOL�VWXGHQWL�H�L
SURIHVVLRQLVWL�D�IDUH�SURSUL�JOL�DVSHWWL�VRFLDOL�HG�HWLFL�GHOOR�VYLOXSSR�H�GHOOಬXWLOL]]R�GHOOD�WHFQRORJLD}>���@�

����&RPH�ULFRUGDYD�VDQ�*LRYDQQL�3DROR�,,��mQHO�PRQGR�GL�RJJL��FDUDWWHUL]]DWR�GD�VYLOXSSL�WDQWR�UDSLGL�QHOOD
VFLHQ]D�H�QHOOD�WHFQRORJLD��L�FRPSLWL�GHOOಬ8QLYHUVLW¢�FDWWROLFD�DVVXPRQR�XQಬLPSRUWDQ]D�H�XQಬXUJHQ]D�VHPSUH
PDJJLRUH}>���@��,Q�PRGR�SDUWLFRODUH��VL�HVRUWDQR�OH�8QLYHUVLW¢�&DWWROLFKH�D�IDUVL�SUHVHQWL�FRPH�JUDQGL�ODERUDWRUL
GL�VSHUDQ]D��LQ�TXHVWR�FURFHYLD�GHOOD�VWRULD��,Q�FKLDYH�LQWHU�H�WUDQVGLVFLSOLQDUH��HVHUFLWLQR�mFRQ�VDSLHQ]D�H
FUHDWLYLW¢}>���@��XQD�ULFHUFD�DFFXUDWD�VX�TXHVWR�IHQRPHQR��FRQWULEXHQGR�D�IDUH�HPHUJHUH�OH�SRWHQ]LDOLW¢�VDOXWDUL
QHL�GLYHUVL�DPELWL�GHOOD�VFLHQ]D�H�GHOOD�UHDOW¢��JXLGDQGROH�VHPSUH�YHUVR�DSSOLFD]LRQL�FKH�VLDQR�HWLFDPHQWH
TXDOLILFDWH��FKLDUDPHQWH�DO�VHUYL]LR�GHOOD�FRHVLRQH�GHOOH�QRVWUH�VRFLHW¢�H�GHO�EHQH�FRPXQH��UDJJLXQJHQGR�QXRYH
IURQWLHUH�GHO�GLDORJR�WUD�OD�)HGH�H�OD�5DJLRQH�

����,QROWUH��ª�QRWR�FKH�JOL�DWWXDOL�SURJUDPPL�GL�,$�SRVVRQR�IRUQLUH�LQIRUPD]LRQL�GLVWRUWH�R�DUWHIDWWH��LQGXFHQGR�JOL
VWXGHQWL�DG�DIILGDUVL�D�FRQWHQXWL�LQHVDWWL��m,Q�TXHVWR�PRGR��QRQ�VROR�VL�FRUUH�LO�ULVFKLR�GL�OHJLWWLPDUH�GHOOH�IDNH
QHZV�H�GL�LUUREXVWLUH�LO�YDQWDJJLR�GL�XQD�FXOWXUD�GRPLQDQWH��PD�GL�PLQDUH�DOWUHV®�LO�SURFHVVR�HGXFDWLYR�LQ
QXFH}>���@��&RQ�LO�WHPSR��OD�GLVWLQ]LRQH�WUD�XVL�DSSURSULDWL�H�QRQ�DSSURSULDWL�GL�WDOH�WHFQRORJLD��VLD�LQ�FDPSR
IRUPDWLYR�FKH�QHOOD�ULFHUFD��SRWUHEEH�IDUVL�SL»�FKLDUR��1HOOR�VWHVVR�WHPSR��XQ�GHFLVLYR�SULQFLSLR�JXLGD�ª�FKH�OಬXVR
GHOOಬ,$�GRYUHEEH�VHPSUH�HVVHUH�WUDVSDUHQWH�H�PDL�DPELJXR�

,$��GLVLQIRUPD]LRQH��GHHSIDNH�H�DEXVL

����/ಬ,$�ª�LQROWUH�XQ�VRVWHJQR�DOOD�GLJQLW¢�GHOOD�SHUVRQD�XPDQD�VH�XVDWD�FRPH�DXVLOLR�QHOOD�FRPSUHQVLRQH�GL�IDWWL
FRPSOHVVL�RSSXUH�FRPH�JXLGD�D�ULVRUVH�YDOLGH�SHU�OD�ULFHUFD�GHOOD�YHULW¢>���@�

����7XWWDYLD��HVLVWH�DQFKH�XQ�VHULR�ULVFKLR�FKH�Oಬ,$�JHQHUL�FRQWHQXWL�PDQLSRODWL�H�LQIRUPD]LRQL�IDOVH��L�TXDOL�
HVVHQGR�PROWR�GLIILFLOL�GD�GLVWLQJXHUH�GDL�GDWL�UHDOL��SRVVRQR�IDFLOPHQWH�WUDUUH�LQ�LQJDQQR��4XHVWR�SX´�DFFDGHUH�LQ
PRGR�DFFLGHQWDOH�FRPH�QHO�FDVR�GL�ಯDOOXFLQD]LRQHರ�GHOOಬ,$��FKH�VL�YHULILFD�TXDQGR�XQ�VLVWHPD�JHQHUDWLYR�SURGXFH
FRQWHQXWL�FKH�VHPEUDQR�ULIOHWWHUH�OD�UHDOW¢��PD�QRQ�VRQR�YHULWLHUL��6HEEHQH�VLD�GLIILFLOH�JHVWLUH�TXHVWR�IHQRPHQR�
SRLFK«�OD�JHQHUD]LRQH�GL�LQIRUPD]LRQL�FKH�LPLWDQR�TXHOOH�SURGRWWH�GDJOL�HVVHUL�XPDQL�ª�XQD�GHOOH�FDUDWWHULVWLFKH
SULQFLSDOL�GHOOಬ,$��UDSSUHVHQWD�XQD�VILGD�WHQHUH�VRWWR�FRQWUROOR�VLPLOL�ULVFKL��/H�FRQVHJXHQ]H�GL�WDOL�DEHUUD]LRQL�H
IDOVH�LQIRUPD]LRQL�SRVVRQR�HVVHUH�DVVDL�JUDYL��3HUWDQWR��WXWWL�FRORUR�FKH�SURGXFRQR�HG�XWLOL]]DQR�Oಬ,$�GRYUHEEHUR
LPSHJQDUVL�SHU�OD�YHULGLFLW¢�H�OಬDFFXUDWH]]D�GHOOH�LQIRUPD]LRQL�HODERUDWH�GD�WDOL�VLVWHPL�H�GLIIXVH�DO�SXEEOLFR�
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����6H��GD�XQ�ODWR��Oಬ,$�KD�LO�SRWHQ]LDOH�ODWHQWH�GL�JHQHUDUH�FRQWHQXWL�ILWWL]L��GDOOಬDOWUR�Fಬª�LO�SUREOHPD�DQFRUD�SL»
SUHRFFXSDQWH�GL�XQ�VXR�XVR�LQWHQ]LRQDOH�D�ILQL�GL�PDQLSROD]LRQH��&L´�SX´�DFFDGHUH��DG�HVHPSLR��TXDQGR�XQ
RSHUDWRUH�XPDQR�R�XQಬRUJDQL]]D]LRQH�JHQHUD�LQWHQ]LRQDOPHQWH�H�GLYXOJD�LQIRUPD]LRQL��FRPH�LPPDJLQL��YLGHR�H
DXGLR�GHHSIDNH��SHU�LQJDQQDUH�R�GDQQHJJLDUH��8Q�GHHSIDNH�ª�XQD�IDOVD�UDSSUHVHQWD]LRQH�GL�XQD�SHUVRQD�FKH�ª
VWDWD�PRGLILFDWD�R�JHQHUDWD�GD�XQ�DOJRULWPR�,$��,O�SHULFROR�FRVWLWXLWR�GDL�GHHSIDNH�ª�SDUWLFRODUPHQWH�HYLGHQWH
TXDQGR�VRQR�XVDWL�SHU�FROSLUH�R�GDQQHJJLDUH�TXDOFXQR��VHEEHQH�OH�LPPDJLQL�R�L�YLGHR�SRVVDQR�HVVHUH�LQ�V«
DUWLILFLDOL��L�GDQQL�GD�TXHVWL�SURYRFDWL�VRQR�UHDOL��H�ODVFLDQR�mSURIRQGH�FLFDWULFL�QHO�FXRUH�GL�FKL�OR�VXELVFH}��FKH
FRV®�VL�VHQWH�mIHULWR�QHOOD�VXD�GLJQLW¢�XPDQD}>���@�

����3L»�LQ�JHQHUDOH��GLVWRUFHQGR�mLO�UDSSRUWR�FRQ�JOL�DOWUL�H�FRQ�OD�UHDOW¢}>���@��L�SURGRWWL�DXGLRYLVLYL�FRQWUDIIDWWL
JHQHUDWL�FRQ�Oಬ,$�SRVVRQR�SURJUHVVLYDPHQWH�PLQDUH�OH�IRQGDPHQWD�GHOOD�VRFLHW¢��&L´�ULFKLHGH�XQಬDWWHQWD
UHJRODPHQWD]LRQH��SRLFK«�OD�GLVLQIRUPD]LRQH��VSHFLDOPHQWH�DWWUDYHUVR�PHGLD�FRQWUROODWL�R�LQIOXHQ]DWL�GDOOಬ,$��SX´
GLIIRQGHUVL�LQ�PRGR�QRQ�LQWHQ]LRQDOH��DOLPHQWDQGR�OD�SRODUL]]D]LRQH�SROLWLFD�H�LO�PDOFRQWHQWR�VRFLDOH��,QIDWWL�
TXDQGR�OD�VRFLHW¢�GLYHQWD�LQGLIIHUHQWH�DOOD�YHULW¢��YDUL�JUXSSL�FRVWUXLVFRQR�OH�SURSULH�YHUVLRQL�GHL�ಯIDWWLರ��SHU�FXL�L
mUDSSRUWL�H�LQWHUGLSHQGHQ]H}>���@��FKH�VRQR�DOOD�EDVH�GHO�YLYHUH�VRFLDOH��VL�LQGHEROLVFRQR��3RLFK«�L�GHHSIDNH
LQGXFRQR�D�PHWWHUH�WXWWR�LQ�GXEELR�H�L�FRQWHQXWL�IDOVL�JHQHUDWL�GDOOಬ,$�LQWDFFDQR�OD�ILGXFLD�LQ�FL´�FKH�VL�YHGH�H�VL
DVFROWD��OD�SRODUL]]D]LRQH�H�LO�FRQIOLWWR�QRQ�SRWUDQQR�FKH�FUHVFHUH��8Q�LQJDQQR�FRV®�GLIIXVR�QRQ�ª�XQ�SUREOHPD
VHFRQGDULR��FROSLVFH�LO�FXRUH�GHOOಬXPDQLW¢��GHPROHQGR�TXHOOD�ILGXFLD�IRQGDPHQWDOH�VX�FXL�VL�UHJJRQR�OH
VRFLHW¢>���@�

����,O�FRQWUDVWR�DOOH�IDOVLILFD]LRQL�DOLPHQWDWH�GDOOಬ,$�QRQ�ª�VRODPHQWH�XQ�ODYRUR�GD�HVSHUWL�GHO�VHWWRUH��PD�ULFKLHGH
JOL�VIRU]L�GL�WXWWH�OH�SHUVRQH�GL�EXRQD�YRORQW¢��m6H�OD�WHFQRORJLD�GHYH�VHUYLUH�OD�GLJQLW¢�XPDQD�H�QRQ
GDQQHJJLDUOD�H�VH�GHYH�SURPXRYHUH�OD�SDFH�SLXWWRVWR�FKH�OD�YLROHQ]D��OD�FRPXQLW¢�XPDQD�GHYH�HVVHUH�SURDWWLYD
QHOOಬDIIURQWDUH�TXHVWH�WHQGHQ]H�QHO�ULVSHWWR�GHOOD�GLJQLW¢�XPDQD�H�QHO�SURPXRYHUH�LO�EHQH}>���@��&RORUR�FKH
SURGXFRQR�H�FRQGLYLGRQR�PDWHULDOH�JHQHUDWR�FRQ�Oಬ,$�GRYUHEEHUR�VHPSUH�DYHUH�FXUD�GL�FRQWUROODUH�OD�YHULGLFLW¢�GL
TXDQWR�GLYXOJDQR�H��LQ�RJQL�FDVR��GRYUHEEHUR�mHYLWDUH�OD�FRQGLYLVLRQH�GL�SDUROH�H�LPPDJLQL�GHJUDGDQWL�SHU
OಬHVVHUH�XPDQR��HG�HVFOXGHUH�TXLQGL�FL´�FKH�DOLPHQWD�OಬRGLR�H�OಬLQWROOHUDQ]D��VYLOLVFH�OD�EHOOH]]D�H�OಬLQWLPLW¢�GHOOD
VHVVXDOLW¢�XPDQD��VIUXWWD�L�GHEROL�H�JOL�LQGLIHVL}>���@��&L´�ULFKLHGH�XQD�FRQWLQXD�SUXGHQ]D�H�XQ�DWWHQWR
GLVFHUQLPHQWR�GD�SDUWH�GL�RJQL�XWHQWH�ULJXDUGR�DOOD�SURSULD�DWWLYLW¢�LQ�UHWH>���@�

,$��SULYDF\�H�FRQWUROOR

����*OL�HVVHUL�XPDQL�VRQR�LQWULQVHFDPHQWH�UHOD]LRQDOL��SHU�FXL�L�GDWL�FKH�RJQL�SHUVRQD�FUHD�QHO�PRQGR�GLJLWDOH
SRVVRQR�HVVHUH�YLVWL�FRPH�XQಬHVSUHVVLRQH�RJJHWWLYDWD�GL�WDOH�QDWXUD�UHOD]LRQDOH��,QIDWWL��L�GDWL�QRQ�VL�OLPLWDQR�D
WUDVPHWWHUH�LQIRUPD]LRQL��PD�YHLFRODQR�DQFKH�XQD�FRQRVFHQ]D�SHUVRQDOH�H�UHOD]LRQDOH��OD�TXDOH��LQ�XQ�FRQWHVWR
VHPSUH�SL»�GLJLWDOL]]DWR��SX´�GLYHQWDUH�XQ�SRWHUH�VXOOಬLQGLYLGXR��,QROWUH��PHQWUH�DOFXQL�WLSL�GL�GDWL�SRVVRQR�WUDWWDUH
DVSHWWL�SXEEOLFL�GHOOD�YLWD�GL�XQD�SHUVRQD��DOWUL�GDWL�SRVVRQR�DUULYDUH�D�WRFFDUH�OD�VXD�LQWLPLW¢��IRUVH�SHUVLQR�OD�VXD
FRVFLHQ]D��7XWWR�FL´�FRQVLGHUDWR��OD�ULVHUYDWH]]D�JLRFD�XQ�UXROR�FHQWUDOH�QHO�SURWHJJHUH�L�FRQILQL�GHOOD�YLWD
LQWHULRUH�GHOOH�SHUVRQH�H�QHO�JDUDQWLUH�OD�ORUR�OLEHUW¢�D�UHOD]LRQDUVL��D�HVSULPHUVL�H�D�SUHQGHUH�GHFLVLRQL�VHQ]D
HVVHUH�FRQWUROODWL�LQ�PRGR�LQGHELWR��7DOH�SURWH]LRQH�ª�LQROWUH�OHJDWD�DOOD�GLIHVD�GHOOD�OLEHUW¢�UHOLJLRVD��LQ�TXDQWR�OD
VRUYHJOLDQ]D�GLJLWDOH�SX´�HVVHUH�XVDWD�DQFKH�SHU�HVHUFLWDUH�XQ�FRQWUROOR�VXOOD�YLWD�GHL�FUHGHQWL�H�VXOOಬHVSUHVVLRQH
GHOOD�ORUR�IHGH�

����&RQYLHQH�DIIURQWDUH�OD�TXHVWLRQH�GHOOD�ULVHUYDWH]]D�D�SDUWLUH�GDOOD�SUHRFFXSD]LRQH�SHU�XQD�OHJLWWLPD�OLEHUW¢�H
SHU�OD�GLJQLW¢�LQDOLHQDELOH�GHOOD�SHUVRQD�DO�GL�O¢�GL�RJQL�FLUFRVWDQ]D>���@��,Q�TXHVWR�VHQVR��LO�&RQFLOLR�9DWLFDQR�,,
KD�LQVHULWR�LO�GLULWWR�mDOOD�VDOYDJXDUGLD�GHOOD�YLWD�SULYDWD}�WUD�L�GLULWWL�IRQGDPHQWDOL�QHFHVVDUL�mSHU�FRQGXUUH�XQD�YLWD
YHUDPHQWH�XPDQD}��FKH�GRYUHEEH�HVVHUH�HVWHVR�D�WXWWH�OH�SHUVRQH��LQ�YLUW»�GHOOD�ORUR�mHPLQHQWH�GLJQLW¢}>���@�
/D�&KLHVD��LQROWUH��KD�DIIHUPDWR�LO�GLULWWR�DO�OHJLWWLPR�ULVSHWWR�GHOOD�YLWD�SULYDWD�QHO�FRQWHVWR�GHO�GLULWWR�GHOOD�SHUVRQD
D�XQD�EXRQD�UHSXWD]LRQH��DOOD�GLIHVD�GHOOD�VXD�LQWHJULW¢�ILVLFD�H�PHQWDOH�H�D�QRQ�VXELUH�YLROD]LRQL�H�LQGHELWH
LQWUXVLRQL>���@��WXWWL�HOHPHQWL�DIIHUHQWL�DO�GRYXWR�ULVSHWWR�GHOOD�GLJQLW¢�LQWULQVHFD�GHOOD�SHUVRQD�XPDQD>���@�

����,�SURJUHVVL�QHOOಬHODERUD]LRQH�H�QHOOಬDQDOLVL�GHL�GDWL�UHVL�SRVVLELOL�GDOOಬ,$�FRQVHQWRQR�GL�LQGLYLGXDUH�GHJOL�VFKHPL
QHO�FRPSRUWDPHQWR�H�QHO�SHQVLHUR�GL�XQD�SHUVRQD�DQFKH�D�SDUWLUH�GD�XQD�PLQLPD�TXDQWLW¢�GL�LQIRUPD]LRQL�
UHQGHQGR�FRV®�DQFRUD�SL»�QHFHVVDULD�OD�ULVHUYDWH]]D�GHL�GDWL�FRPH�VDOYDJXDUGLD�GHOOD�GLJQLW¢�H�GHOOD�QDWXUD
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UHOD]LRQDOH�GHOOD�SHUVRQD�XPDQD��&RPH�KD�RVVHUYDWR�3DSD�)UDQFHVFR��mPHQWUH�FUHVFRQR�DWWHJJLDPHQWL�FKLXVL�H
LQWROOHUDQWL�FKH�FL�LVRODQR�ULVSHWWR�DJOL�DOWUL��VL�ULGXFRQR�R�VSDULVFRQR�OH�GLVWDQ]H�ILQR�DO�SXQWR�FKH�YLHQH�PHQR�LO
GLULWWR�DOOಬLQWLPLW¢��7XWWR�GLYHQWD�XQD�VSHFLH�GL�VSHWWDFROR�FKH�SX´�HVVHUH�VSLDWR��YLJLODWR��H�OD�YLWD�YLHQH�HVSRVWD�D
XQ�FRQWUROOR�FRVWDQWH}>���@�

����6HEEHQH�FL�SRVVDQR�HVVHUH�PRGL�OHJLWWLPL�H�FRUUHWWL�GL�XVDUH�Oಬ,$�LQ�FRQIRUPLW¢�DOOD�GLJQLW¢�XPDQD�H�DO�EHQH
FRPXQH��QRQ�ª�JLXVWLILFDELOH�LO�VXR�LPSLHJR�D�ILQL�GL�FRQWUROOR�SHU�OR�VIUXWWDPHQWR��SHU�OLPLWDUH�OD�OLEHUW¢�GHOOH
SHUVRQH�RSSXUH�SHU�DYYDQWDJJLDUH�SRFKL�D�VSHVH�GL�PROWL��,O�ULVFKLR�GL�XQ�HFFHVVR�GL�VRUYHJOLDQ]D�GHYH�HVVHUH
PRQLWRUDWR�GD�DSSRVLWL�HQWL�GL�FRQWUROOR��LQ�PRGR�GD�JDUDQWLUH�WUDVSDUHQ]D�H�SXEEOLFD�UHVSRQVDELOLW¢��*OL�LQFDULFDWL
GL�WDOH�FRQWUROOR�QRQ�GRYUHEEHUR�PDL�HFFHGHUH�OD�SURSULD�DXWRULW¢��OD�TXDOH�GHYH�VHPSUH�HVVHUH�D�IDYRUH�GHOOD
GLJQLW¢�H�GHOOD�OLEHUW¢�GL�RJQL�SHUVRQD��LQ�TXDQWR�EDVH�HVVHQ]LDOH�GL�XQD�VRFLHW¢�JLXVWD�H�D�PLVXUD�GಬXRPR�

����,QROWUH��mLO�ULVSHWWR�IRQGDPHQWDOH�SHU�OD�GLJQLW¢�XPDQD�SRVWXOD�GL�ULILXWDUH�FKH�OಬXQLFLW¢�GHOOD�SHUVRQD�YHQJD
LGHQWLILFDWD�FRQ�XQ�LQVLHPH�GL�GDWL}>���@��4XHVWR�VL�DSSOLFD�LQ�PRGR�SDUWLFRODUH�D�TXHJOL�XVL�GHOOಬ,$�UHODWLYL�DOOD
YDOXWD]LRQH�GHOOH�VLQJROH�SHUVRQH�R�JUXSSL�VXOOD�EDVH�GHO�ORUR�FRPSRUWDPHQWR��FDUDWWHULVWLFKH�R�VWRULD��XQD
SUDWLFD�QRWD�FRPH�ಯFUHGLWR�VRFLDOHರ��VRFLDO�VFRULQJ���m1HL�SURFHVVL�GHFLVLRQDOL�VRFLDOL�HG�HFRQRPLFL��GREELDPR
HVVHUH�FDXWL�QHOOಬDIILGDUH�L�JLXGL]L�DG�DOJRULWPL�FKH�HODERUDQR�GDWL�UDFFROWL��VSHVVR�LQ�PRGR�VXUUHWWL]LR��VXJOL
LQGLYLGXL�H�VXOOH�ORUR�FDUDWWHULVWLFKH�H�VXL�ORUR�FRPSRUWDPHQWL�SDVVDWL��7DOL�GDWL�SRVVRQR�HVVHUH�FRQWDPLQDWL�GD
SUHJLXGL]L�H�SUHFRQFHWWL�VRFLDOL��7DQWR�SL»�FKH�LO�FRPSRUWDPHQWR�SDVVDWR�GL�XQ�LQGLYLGXR�QRQ�GRYUHEEH�HVVHUH
XVDWR�SHU�QHJDUJOL�OಬRSSRUWXQLW¢�GL�FDPELDUH��GL�FUHVFHUH�H�GL�FRQWULEXLUH�DOOD�VRFLHW¢��1RQ�SRVVLDPR�SHUPHWWHUH
FKH�JOL�DOJRULWPL�OLPLWLQR�R�FRQGL]LRQLQR�LO�ULVSHWWR�GHOOD�GLJQLW¢�XPDQD��Q«�FKH�HVFOXGDQR�OD�FRPSDVVLRQH��OD
PLVHULFRUGLD��LO�SHUGRQR�H��VRSUDWWXWWR��OಬDSHUWXUD�DOOD�VSHUDQ]D�GL�XQ�FDPELDPHQWR�GHOOD�SHUVRQD}>���@�

/ಬ,$�H�OD�SURWH]LRQH�GHOOD�FDVD�FRPXQH

����/ಬ,$�KD�QXPHURVH�H�SURPHWWHQWL�DSSOLFD]LRQL�SHU�PLJOLRUDUH�LO�QRVWUR�UDSSRUWR�FRQ�OD�FDVD�FRPXQH�FKH�FL
DFFRJOLH��FRPH�OD�FUHD]LRQH�GL�PRGHOOL�SHU�OD�SUHYLVLRQH�GL�HYHQWL�FOLPDWLFL�HVWUHPL��OD�SURSRVWD�GL�VROX]LRQL
LQJHJQHULVWLFKH�SHU�OD�ULGX]LRQH�GHO�ORUR�LPSDWWR��OD�JHVWLRQH�GHOOH�RSHUD]LRQL�GL�VRFFRUVR�H�OD�SUHGL]LRQH�GHJOL
VSRVWDPHQWL�GL�SRSROD]LRQH>���@��2OWUH�D�FL´��Oಬ,$�SX´�VXSSRUWDUH�OಬDJULFROWXUD�VRVWHQLELOH��RWWLPL]]DUH�LO�FRQVXPR
GL�HQHUJLD�H�IRUQLUH�VLVWHPL�GL�DOODUPH�UDSLGR�SHU�OH�HPHUJHQ]H�GL�VDOXWH�SXEEOLFD��7XWWL�TXHVWL�SURJUHVVL
SRWUHEEHUR�SRWHQ]LDUH�OD�FDSDFLW¢�GL�UHFXSHUR�GL�IURQWH�DOOH�VILGH�OHJDWH�DO�FOLPD�H�SURPXRYHUH�XQR�VYLOXSSR
PDJJLRUPHQWH�VRVWHQLELOH�

����1HOOR�VWHVVR�WHPSR��JOL�DWWXDOL�PRGHOOL�GL�,$�H�LO�VLVWHPD�KDUGZDUH�FKH�OL�VXSSRUWD�ULFKLHGRQR�LQJHQWL�TXDQWLW¢
GL�HQHUJLD�H�GL�DFTXD�H�FRQWULEXLVFRQR�LQ�PRGR�VLJQLILFDWLYR�DOOH�HPLVVLRQL�GL�&2���ROWUH�D�FRQVXPDUH�ULVRUVH�LQ
PRGR�LQWHQVLYR��8QD�WDOH�UHDOW¢�ª�VSHVVR�FHODWD�GDO�PRGR�LQ�FXL�TXHVWD�WHFQRORJLD�ª�SUHVHQWDWD�QHOOಬLPPDJLQDULR
SRSRODUH��ODGGRYH�SDUROH�GHO�WLSR�LO�FORXG��OHWWHUDOPHQWH��OD�ಯQXYRODರ�>���@�SRVVRQR�GDUH�OಬLPSUHVVLRQH�FKH�L�GDWL
VLDQR�FRQVHUYDWL�HG�HODERUDWL�LQ�XQ�UHDPH�LQWDQJLELOH��GLVWLQWR�GDO�PRQGR�ILVLFR��,QYHFH��LO�FORXG�QRQ�ª�XQ�GRPLQLR
HWHUHR�VHSDUDWR�GDO�PRQGR�ILVLFR��EHQV®��FRPH�RJQL�GLVSRVLWLYR�LQIRUPDWLFR��KD�ELVRJQR�GL�PDFFKLQH��FDYL�HG
HQHUJLD��/R�VWHVVR�YDOH�SHU�OD�WHFQRORJLD�DOOD�EDVH�GHOOಬ,$��0DQ�PDQR�FKH�WDOL�VLVWHPL�FUHVFRQR�LQ�FRPSOHVVLW¢�
VSHFLDOPHQWH�L�PRGHOOL�OLQJXLVWLFL�GL�JUDQGL�GLPHQVLRQL��/DUJH�/DQJXDJH�0RGHOV��//0���HVVL�ULFKLHGRQR�XQ
LQVLHPH�GL�GDWL�VHPSUH�SL»�DPSLR��XQಬDFFUHVFLXWD�SRWHQ]D�FRPSXWD]LRQDOH�H�LPSRQHQWL�LQIUDVWUXWWXUH�GL
VWRFFDJJLR��VWRUDJH��GHL�GDWL��&RQVLGHUDQGR�LO�SHVDQWH�WULEXWR�FKH�WDOL�WHFQRORJLH�HVLJRQR�GDOOಬDPELHQWH��OR
VYLOXSSR�GL�VROX]LRQL�VRVWHQLELOL�ª�YLWDOH�SHU�ULGXUUH�LO�ORUR�LPSDWWR�VXOOD�ಯFDVD�FRPXQHರ�

����$OORUD��FRPH�LQVHJQD�3DSD�)UDQFHVFR��ª�LPSRUWDQWH�mFHUFDUH�VROX]LRQL�QRQ�VROR�QHOOD�WHFQLFD��PD�DQFKH�LQ
XQ�FDPELDPHQWR�GHOOಬHVVHUH�XPDQR}>���@��'HO�UHVWR��XQD�FRUUHWWD�FRQFH]LRQH�GHOOD�FUHD]LRQH�VD�ULFRQRVFHUH
FKH�LO�YDORUH�GL�WXWWH�OH�FRVH�FUHDWH�QRQ�VL�SX´�ULGXUUH�DOOD�PHUD�XWLOLW¢��3HUWDQWR��XQD�JHVWLRQH�SLHQDPHQWH�XPDQD
GHOOD�WHUUD�ULILXWD�LO�GLVWRUWR�DQWURSRFHQWULVPR�GHO�SDUDGLJPD�WHFQRFUDWLFR��FKH�FHUFD�GL�mHVWUDUUH�WXWWR�TXDQWR�ª
SRVVLELOH}�GDOOD�QDWXUD>���@��H�GHO�mPLWR�GHO�SURJUHVVR}��VHFRQGR�LO�TXDOH�mL�SUREOHPL�HFRORJLFL�VL�ULVROYHUDQQR
VHPSOLFHPHQWH�FRQ�QXRYH�DSSOLFD]LRQL�WHFQLFKH��VHQ]D�FRQVLGHUD]LRQL�HWLFKH�Q«�FDPELDPHQWL�GL�IRQGR}>���@�
8QD�WDOH�PHQWDOLW¢�GHYH�FHGHUH�LO�SRVWR�D�XQD�YLVLRQH�SL»�ROLVWLFD��FKH�ULVSHWWL�OಬRUGLQH�GHOOD�FUHD]LRQH�H
SURPXRYD�LO�EHQH�LQWHJUDOH�GHOOD�SHUVRQD�XPDQD��VHQ]D�WUDVFXUDUH�OD�VDOYDJXDUGLD�GHOOD�mQRVWUD�FDVD
FRPXQH}>���@�
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/ಬ,$�H�OD�JXHUUD

����,O�&RQFLOLR�9DWLFDQR�,,�H�LO�VXFFHVVLYR�PDJLVWHUR�SRQWLILFLR�KDQQR�VRVWHQXWR�FRQ�YLJRUH�FKH�OD�SDFH�QRQ�ª�OD
PHUD�DVVHQ]D�GL�JXHUUD�H�QRQ�VL�OLPLWD�DO�PDQWHQLPHQWR�GL�XQ�HTXLOLEULR�GL�SRWHUL�WUD�DYYHUVDUL��,QYHFH��VHFRQGR�OH
SDUROH�GL�VDQWಬ$JRVWLQR��OD�SDFH�ª�mOD�WUDQTXLOOLW¢�GHOOಬRUGLQH}>���@��1RQ�VL�SX´�UDJJLXQJHUH��LQIDWWL��OD�SDFH�VHQ]D
OD�WXWHOD�GHL�EHQL�GHOOH�SHUVRQH��OD�OLEHUD�FRPXQLFD]LRQH��LO�ULVSHWWR�GHOOD�GLJQLW¢�GHOOH�SHUVRQH�H�GHL�SRSROL��H�OD
SUDWLFD�DVVLGXD�GHOOD�IUDWHUQLW¢��/D�SDFH�ª�RSHUD�GHOOD�JLXVWL]LD�HG�HIIHWWR�GHOOD�FDULW¢�H�QRQ�SX´�UHDOL]]DUVL
DWWUDYHUVR�OD�VROD�IRU]D�R�OD�VHPSOLFH�DVVHQ]D�GL�JXHUUD��SLXWWRVWR��GHYH�HVVHUH�HGLILFDWD�DQ]LWXWWR�DWWUDYHUVR�OD
SD]LHQWH�GLSORPD]LD��OಬDWWLYD�SURPR]LRQH�GHOOD�JLXVWL]LD��OD�VROLGDULHW¢��OR�VYLOXSSR�XPDQR�LQWHJUDOH�H�LO�ULVSHWWR
GHOOD�GLJQLW¢�GL�WXWWH�OH�SHUVRQH>���@��,Q�TXHVWR�PRGR��PDL�VL�GHYH�FRQVHQWLUH�FKH�VWUXPHQWL�SHQVDWL�SHU
PDQWHQHUH�XQD�FHUWD�SDFH�VLDQR�DGRSHUDWL�D�ILQL�GL�LQJLXVWL]LH��YLROHQ]H�RG�RSSUHVVLRQH��PD�GHYRQR�VHPSUH
HVVHUH�VXERUGLQDWL�DOOD�mIHUPD�YRORQW¢�GL�ULVSHWWDUH�JOL�DOWUL�XRPLQL�H�JOL�DOWUL�SRSROL�H�OD�ORUR�GLJQLW¢��H�>DOOD@
DVVLGXD�SUDWLFD�GHOOD�IUDWHOODQ]D}>���@�

����0HQWUH�OH�FDSDFLW¢�DQDOLWLFKH�GHOOಬ,$�SRWUHEEHUR�HVVHUH�LPSLHJDWH�SHU�DLXWDUH�OH�QD]LRQL�D�ULFHUFDUH�OD�SDFH�H
D�JDUDQWLUH�OD�VLFXUH]]D��OಬmXWLOL]]R�EHOOLFR�GHOOಬLQWHOOLJHQ]D�DUWLILFLDOH}�SX´�HVVHUH�DVVDL�SUREOHPDWLFR��3DSD
)UDQFHVFR�KD�RVVHUYDWR�FKH�mOD�SRVVLELOLW¢�GL�FRQGXUUH�RSHUD]LRQL�PLOLWDUL�DWWUDYHUVR�VLVWHPL�GL�FRQWUROOR�UHPRWR
KD�SRUWDWR�D�XQD�PLQRUH�SHUFH]LRQH�GHOOD�GHYDVWD]LRQH�GD�HVVL�FDXVDWD�H�GHOOD�UHVSRQVDELOLW¢�GHO�ORUR�XWLOL]]R�
FRQWULEXHQGR�D�XQ�DSSURFFLR�DQFRUD�SL»�IUHGGR�H�GLVWDFFDWR�DOOಬLPPHQVD�WUDJHGLD�GHOOD�JXHUUD}>���@��,QROWUH��OD
IDFLOLW¢�FRQ�FXL�OH�DUPL��UHVH�DXWRQRPH��UHQGRQR�SL»�SUDWLFDELOH�OD�JXHUUD�YD�FRQWUR�OR�VWHVVR�SULQFLSLR�GHOOD
JXHUUD�FRPH�XOWLPD�ULVRUVD�LQ�FDVR�GL�OHJLWWLPD�GLIHVD>���@��DFFUHVFHQGR�OH�ULVRUVH�EHOOLFKH�EHQ�ROWUH�OD�SRUWDWD
GHO�FRQWUROOR�XPDQR�H�DFFHOHUDQGR�XQD�FRUVD�GHVWDELOL]]DQWH�DJOL�DUPDPHQWL�FRQ�FRQVHJXHQ]H�GHYDVWDQWL�SHU�L
GLULWWL�XPDQL>���@�

�����,Q�SDUWLFRODUH��L�VLVWHPL�GL�DUPL�DXWRQRPH�H�OHWDOL��LQ�JUDGR�GL�LGHQWLILFDUH�H�FROSLUH�RELHWWLYL�VHQ]D�LQWHUYHQWR
XPDQR�GLUHWWR��VRQR�mJUDYH�PRWLYR�GL�SUHRFFXSD]LRQH�HWLFD}��SRLFK«�HVVL�PDQFDQR�GHOOD�mHVFOXVLYD�FDSDFLW¢
XPDQD�GL�JLXGL]LR�PRUDOH�H�GL�GHFLVLRQH�HWLFD}>���@��3HU�TXHVWH�UDJLRQL��3DSD�)UDQFHVFR�FRQ�XUJHQ]D�KD�LQYLWDWR
D�ULSHQVDUH�OR�VYLOXSSR�GL�WDOL�DUPL�SHU�EDQGLUQH�OಬXVR��mFRPLQFLDQGR�JL¢�GD�XQ�LPSHJQR�IDWWLYR�H�FRQFUHWR�SHU
LQWURGXUUH�XQ�VHPSUH�PDJJLRUH�H�VLJQLILFDWLYR�FRQWUROOR�XPDQR��1HVVXQD�PDFFKLQD�GRYUHEEH�PDL�VFHJOLHUH�VH
WRJOLHUH�OD�YLWD�DG�XQ�HVVHUH�XPDQR}>���@�

�����3RLFK«�ª�EUHYH�OR�VFDUWR�WUD�PDFFKLQH�LQ�JUDGR�GL�XFFLGHUH�FRQ�SUHFLVLRQH�LQ�PRGR�DXWRQRPR�H�DOWUH�FDSDFL
GL�GLVWUX]LRQH�GL�PDVVD��DOFXQL�ULFHUFDWRUL�LPSHJQDWL�QHO�FDPSR�GHOOಬ,$�KDQQR�HVSUHVVR�OD�SUHRFFXSD]LRQH�FKH
WDOH�WHFQRORJLD�UDSSUHVHQWL�XQ�ಯULVFKLR�HVLVWHQ]LDOHರ��HVVHQGR�HVVD�LQ�JUDGR�GL�DJLUH�LQ�PRGL�FKH�SRWUHEEHUR
PLQDFFLDUH�OD�VRSUDYYLYHQ]D�GHOOಬXPDQLW¢�R�GL�LQWHUH�UHJLRQL��4XHVWಬHYHQWXDOLW¢�YD�SUHVD�LQ�VHULD�FRQVLGHUD]LRQH�
LQ�OLQHD�FRQ�OD�FRVWDQWH�SUHRFFXSD]LRQH�QHL�FRQIURQWL�GL�TXHOOH�WHFQRORJLH�FKH�GDQQR�DOOD�JXHUUD�mXQ�SRWHUH
GLVWUXWWLYR�LQFRQWUROODELOH��FKH�FROSLVFH�PROWL�FLYLOL�LQQRFHQWL}>���@��VHQ]D�ULVSDUPLDUH�QHPPHQR�L�EDPELQL��,Q
TXHVWR�FRQWHVWR��ULVXOWD�SL»�FKH�PDL�XUJHQWH�OಬDSSHOOR�GL�*DXGLXP�HW�VSHV�D�mFRQVLGHUDUH�OಬDUJRPHQWR�GHOOD
JXHUUD�FRQ�PHQWDOLW¢�FRPSOHWDPHQWH�QXRYD}>���@�

�����$OOR�VWHVVR�WHPSR��PHQWUH�L�ULVFKL�WHRULFL�GHOOಬ,$�PHULWDQR�DWWHQ]LRQH��FL�VRQR�DQFKH�SHULFROL�SL»�XUJHQWL�H
LPPHGLDWL�FKH�ULJXDUGDQR�LO�PRGR�LQ�FXL�LQGLYLGXL�FRQ�LQWHQ]LRQL�PDOHYROH�SRWUHEEHUR�IDUQH�XVR>���@��/ಬ,$��FRPH
TXDOVLDVL�DOWUR�VWUXPHQWR��ª�XQಬHVWHQVLRQH�GHO�SRWHUH�GHOOಬXPDQLW¢�H��VHEEHQH�QRQ�VL�SRVVD�SUHYHGHUH�WXWWR�FL´
FKH�HVVD�ULXVFLU¢�D�FRPSLHUH��SXUWURSSR�ª�EHQ�QRWR�FL´�FKH�JOL�HVVHUL�XPDQL�VRQR�LQ�JUDGR�GL�IDUH��/H�DWURFLW¢�JL¢
FRPPHVVH�QHO�FRUVR�GHOOD�VWRULD�XPDQD�EDVWDQR�D�VXVFLWDUH�SURIRQGH�SUHRFFXSD]LRQL�FLUFD�L�SRWHQ]LDOL�DEXVL
GHOOಬ,$�

�����&RPH�KD�RVVHUYDWR�VDQ�*LRYDQQL�3DROR�,,��mOಬXPDQLW¢�SRVVLHGH�RJJL�VWUXPHQWL�GಬLQDXGLWD�SRWHQ]D��SX´�IDUH
GL�TXHVWR�PRQGR�XQ�JLDUGLQR��R�ULGXUOR�D�XQ�DPPDVVR�GL�PDFHULH}>���@��,Q�TXHVWD�SURVSHWWLYD��OD�&KLHVD�ULFRUGD�
FRQ�3DSD�)UDQFHVFR��FKH�mOD�OLEHUW¢�XPDQD�SX´�RIIULUH�LO�VXR�LQWHOOLJHQWH�FRQWULEXWR�YHUVR�XQಬHYROX]LRQH�SRVLWLYD}
RSSXUH�LQGLUL]]DUVL�mLQ�XQ�SHUFRUVR�GL�GHFDGHQ]D�H�GL�GLVWUX]LRQH�UHFLSURFD}>���@��3HU�HYLWDUH�FKH�OಬXPDQLW¢
SUHFLSLWL�LQ�VSLUDOL�GL�DXWRGLVWUX]LRQH>���@��ª�QHFHVVDULR�DVVXPHUH�XQD�SRVL]LRQH�QHWWD�FRQWUR�WXWWH�OH�DSSOLFD]LRQL
GHOOD�WHFQRORJLD�FKH�PLQDFFLDQR�LQWULQVHFDPHQWH�OD�YLWD�H�OD�GLJQLW¢�GHOOD�SHUVRQD�XPDQD��7DOH�LPSHJQR�ULFKLHGH
XQ�DWWHQWR�GLVFHUQLPHQWR�VXOOಬXVR�GHOOಬ,$��LQ�SDUWLFRODUH�FLUFD�OH�DSSOLFD]LRQL�GL�GLIHVD�PLOLWDUH��SHU�JDUDQWLUH�FKH
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VHPSUH�ULVSHWWL�OD�GLJQLW¢�XPDQD�H�VLD�DO�VHUYL]LR�GHO�EHQH�FRPXQH��/R�VYLOXSSR�H�OಬLPSLHJR�GHOOಬ,$�QHJOL
DUPDPHQWL�GRYUHEEHUR�HVVHUH�VRJJHWWL�DL�SL»�DOWL�OLYHOOL�GL�FRQWUROOR�HWLFR��DYHQGR�FXUD�FKH�VLDQR�ULVSHWWDWL�OD
GLJQLW¢�XPDQD�H�OD�VDFUDOLW¢�GHOOD�YLWD>���@�

/ಬ,$�H�LO�UDSSRUWR�GHOOಬXPDQLW¢�FRQ�'LR

�����/D�WHFQRORJLD�RIIUH�PH]]L�HIILFLHQWL�SHU�VFRSULUH�H�VYLOXSSDUH�OH�ULVRUVH�GHO�SLDQHWD��VHEEHQH��LQ�DOFXQL�FDVL�
OಬXPDQLW¢�FHGD�VHPSUH�GL�SL»�LO�FRQWUROOR�GL�TXHVWH�ULVRUVH�DOOH�PDFFKLQH��$OOಬLQWHUQR�GL�DOFXQL�FLUFROL�GL�VFLHQ]LDWL�H
IXWXULVWL��VL�UHVSLUD�XQ�FHUWR�RWWLPLVPR�D�SURSRVLWR�GHOOH�SRWHQ]LDOLW¢�GHOOಬLQWHOOLJHQ]D�DUWLILFLDOH�JHQHUDOH��$*,���XQD
IRUPD�LSRWHWLFD�GL�,$�FKH�SRWUHEEH�UDJJLXQJHUH�R�VXSHUDUH�OಬLQWHOOLJHQ]D�XPDQD�LQ�JUDGR�GL�SRUWDUH�D�SURJUHVVL�DO
GL�O¢�GL�RJQL�LPPDJLQD]LRQH��$OFXQL�LSRWL]]DQR�DGGLULWWXUD�FKH�Oಬ$*,�VDUHEEH�FDSDFH�GL�UDJJLXQJHUH�FDSDFLW¢
VXSHU�XPDQH��0DQ�PDQR�FKH�OD�VRFLHW¢�VL�DOORQWDQD�GDO�OHJDPH�FRQ�LO�WUDVFHQGHQWH��DOFXQL�VRQR�WHQWDWL�GL
ULYROJHUVL�DOOಬ,$�DOOD�ULFHUFD�GL�VHQVR�R�GL�SLHQH]]D��GHVLGHUL�FKH�SRVVRQR�WURYDUH�OD�ORUR�YHUD�VRGGLVID]LRQH�VROR
QHOOD�FRPXQLRQH�FRQ�'LR>���@�

�����7XWWDYLD��OD�SUHVXQ]LRQH�GL�VRVWLWXLUH�'LR�FRQ�XQಬRSHUD�GHOOH�SURSULH�PDQL�ª�LGRODWULD��GDOOD�TXDOH�OD�6DFUD
6FULWWXUD�PHWWH�LQ�JXDUGLD��DG�HV��(V�����������������������,QROWUH��Oಬ,$�SX´�ULVXOWDUH�DQFRUD�SL»�VHGXFHQWH�ULVSHWWR
DJOL�LGROL�WUDGL]LRQDOL��LQIDWWL��D�GLIIHUHQ]D�GL�TXHVWL�FKH�mKDQQR�ERFFD�H�QRQ�SDUODQR��KDQQR�RFFKL�H�QRQ�YHGRQR�
KDQQR�RUHFFKL�H�QRQ�RGRQR}��6DO�����������Oಬ,$�SX´�ಯSDUODUHರ��R��DOPHQR��GDUH�OಬLOOXVLRQH�GL�IDUOR��FI��$S��������
,QYHFH��RFFRUUH�ULFRUGDUH�FKH�Oಬ,$�QRQ�ª�DOWUR�FKH�XQ�SDOOLGR�ULIOHVVR�GHOOಬXPDQLW¢��HVVHQGR�SURGRWWD�GD�PHQWL
XPDQH��DGGHVWUDWD�D�SDUWLUH�GD�PDWHULDOH�SURGRWWR�GD�HVVHUL�XPDQL��SUHGLVSRVWD�D�VWLPROL�XPDQL�H�VRVWHQXWD�GDO
ODYRUR�XPDQR��1RQ�SX´�DYHUH�PROWH�GHOOH�FDSDFLW¢�FKH�VRQR�VSHFLILFKH�GHOOD�YLWD�XPDQD��HG�ª�DQFKH�IDOOLELOH�
3HU�FXL��ULFHUFDQGR�LQ�HVVD�XQ�ಯ$OWURರ�SL»�JUDQGH�FRQ�FXL�FRQGLYLGHUH�OD�SURSULD�HVLVWHQ]D�H�UHVSRQVDELOLW¢�
OಬXPDQLW¢�ULVFKLD�GL�FUHDUH�XQ�VRVWLWXWR�GL�'LR��,Q�GHILQLWLYD��QRQ�ª�Oಬ,$�D�HVVHUH�GLYLQL]]DWD�H�DGRUDWD��PD�OಬHVVHUH
XPDQR��SHU�GLYHQWDUH��LQ�TXHVWR�PRGR��VFKLDYR�GHOOD�SURSULD�VWHVVD�RSHUD>���@�

�����$QFKH�VH�SX´�HVVHUH�PHVVD�D�VHUYL]LR�GHOOಬXPDQLW¢�H�FRQWULEXLUH�DO�EHQH�FRPXQH��Oಬ,$�ª�FRPXQTXH�XQ
SURGRWWR�GL�PDQL�XPDQH��FKH�SRUWD�mOಬLPSURQWD�GHOOಬDUWH�H�GHOOಬLQJHJQR�XPDQR}��$W���������D�FXL�QRQ�GHYH�PDL
HVVHUH�DWWULEXLWR�XQ�YDORUH�VSURSRU]LRQDWR��&RPH�DIIHUPD�LO�OLEUR�GHOOD�6DSLHQ]D��m/L�KD�IDEEULFDWL�XQ�XRPR��OL�KD
SODVPDWL�XQR�FKH�KD�DYXWR�LO�UHVSLUR�LQ�SUHVWLWR��2UD�QHVVXQ�XRPR�SX´�SODVPDUH�XQ�GLR�D�OXL�VLPLOH��HVVHQGR
PRUWDOH��HJOL�IDEEULFD�XQD�FRVD�PRUWD�FRQ�PDQL�HPSLH��(JOL�ª�VHPSUH�PLJOLRUH�GHJOL�RJJHWWL�FKH�YHQHUD��ULVSHWWR
DG�HVVL�HJOL�HEEH�OD�YLWD��PD�TXHOOL�PDL}��6DS������������

�����$O�FRQWUDULR��mQHOOD�VXD�LQWHULRULW¢��>OಬHVVHUH�XPDQR@�WUDVFHQGH�OಬXQLYHUVR�GHOOH�FRVH��LQ�TXHOOH�SURIRQGLW¢�HJOL
WRUQD��TXDQGR�ID�ULWRUQR�D�VH�VWHVVR��O¢�GRYH�OR�DVSHWWD�TXHO�'LR�FKH�VFUXWD�L�FXRUL�O¢�GRYH�VRWWR�OR�VJXDUGR�GL�'LR
HJOL�GHFLGH�GHO�VXR�GHVWLQR}>���@����QHO�FXRUH�ದ�ULFRUGD�3DSD�)UDQFHVFR�ದ�FKH�RJQL�SHUVRQD�VFRSUH�OD
mSDUDGRVVDOH�FRQQHVVLRQH�WUD�OD�YDORUL]]D]LRQH�GL�V«�H�OಬDSHUWXUD�DJOL�DOWUL��WUD�OಬLQFRQWUR�SHUVRQDOLVVLPR�FRQ�V«
VWHVVL�H�LO�GRQR�GL�V«�DJOL�DOWUL}>���@��3HU�TXHVWR��mVROR�LO�FXRUH�ª�FDSDFH�GL�PHWWHUH�OH�DOWUH�IDFROW¢�H�SDVVLRQL�H
WXWWD�OD�QRVWUD�SHUVRQD�LQ�DWWHJJLDPHQWR�GL�ULYHUHQ]D�H�GL�REEHGLHQ]D�DPRURVD�DO�6LJQRUH}>���@��LO�TXDOH�mFL�RIIUH
GL�WUDWWDUFL�FRPH�XQ�ಯWXರ�VHPSUH�H�SHU�VHPSUH}>���@�

9,��5LIOHVVLRQH�ILQDOH

�����&RQVLGHUDQGR�WXWWH�OH�YDULH�VILGH�SRVWH�GDO�SURJUHVVR�WHFQRORJLFR��3DSD�)UDQFHVFR�KD�ULOHYDWR�LO�ELVRJQR�GL
XQR�VYLOXSSR�mSHU�TXDQWR�ULJXDUGD�OD�UHVSRQVDELOLW¢��L�YDORUL�H�OD�FRVFLHQ]D}�LQ�PRGR�SURSRU]LRQDOH
DOOಬLQFUHPHQWR�GHOOH�SRVVLELOLW¢�RIIHUWH�GD�TXHVWD�WHFQRORJLD>���@��ULFRQRVFHQGR�FKH�mTXDQWR�SL»�FUHVFH�OD
SRWHQ]D�GHJOL�XRPLQL��WDQWR�SL»�VL�HVWHQGH�H�VL�DOODUJD�OD�ORUR�UHVSRQVDELOLW¢}>���@�

�����'ಬDOWUD�SDUWH��mOD�TXHVWLRQH�HVVHQ]LDOH�H�IRQGDPHQWDOH}�UHVWD�VHPSUH�TXHOOD�mVH�OಬXRPR��FRPH�XRPR��QHO
FRQWHVWR�GL�TXHVWR�SURJUHVVR��GLYHQWL�YHUDPHQWH�PLJOLRUH��FLRª�SL»�PDWXUR�VSLULWXDOPHQWH��SL»�FRVFLHQWH�GHOOD
GLJQLW¢�GHOOD�VXD�XPDQLW¢��SL»�UHVSRQVDELOH��SL»�DSHUWR�DJOL�DOWUL��LQ�SDUWLFRODUH�YHUVR�L�SL»�ELVRJQRVL�H�SL»�GHEROL�
SL»�GLVSRQLELOH�D�GDUH�H�SRUWDUH�DLXWR�D�WXWWL}>���@�

�������GHFLVLYR��GL�FRQVHJXHQ]D��VDSHU�YDOXWDUH�FULWLFDPHQWH�OH�VLQJROH�DSSOLFD]LRQL�QHL�FRQWHVWL�SDUWLFRODUL��DO
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ILQH�GL�GHWHUPLQDUH�VH�HVVH�SURPXRYDQR�R�PHQR�OD�GLJQLW¢�H�OD�YRFD]LRQH�XPDQH�H�LO�EHQH�FRPXQH��&RPH�SHU
PROWH�WHFQRORJLH��JOL�HIIHWWL�GHOOH�GLYHUVH�DSSOLFD]LRQL�GHOOಬ,$�SRVVRQR�QRQ�HVVHUH�VHPSUH�SUHYHGLELOL�DL�ORUR�LQL]L�
1HOOD�PLVXUD�LQ�FXL�WDOL�DSSOLFD]LRQL�H�LO�ORUR�LPSDWWR�VRFLDOH�GLYHQWDQR�SL»�FKLDUL��VL�GRYUHEEHUR�FRPLQFLDUH�D
IRUQLUH�DGHJXDWL�ULVFRQWUL�D�WXWWL�L�OLYHOOL�GHOOD�VRFLHW¢��VHFRQGR�LO�SULQFLSLR�GL�VXVVLGLDULHW¢����LPSRUWDQWH�FKH�L
VLQJROL�XWHQWL��OH�IDPLJOLH��OD�VRFLHW¢�FLYLOH��OH�LPSUHVH��OH�LVWLWX]LRQL��L�JRYHUQL�H�OH�RUJDQL]]D]LRQL�LQWHUQD]LRQDOL�
FLDVFXQR�DO�SURSULR�OLYHOOR�GL�FRPSHWHQ]D��VL�LPSHJQLQR�DIILQFK«�VLD�DVVLFXUDWR�XQ�XVR�GHOOಬ,$�FRQIDFHQWH�DO�EHQH
GL�WXWWL�

�����2JJL��XQD�VILGD�VLJQLILFDWLYD�H�XQಬRSSRUWXQLW¢�SHU�LO�EHQH�FRPXQH�VWD�QHO�FRQVLGHUDUH�WDOH�WHFQRORJLD�HQWUR
XQ�RUL]]RQWH�GL�LQWHOOLJHQ]D�UHOD]LRQDOH��OD�TXDOH�SRQH�LQ�HYLGHQ]D�OಬLQWHUFRQQHVVLRQH�GHL�VLQJROL�H�GHOOH�FRPXQLW¢
HG�HVDOWD�OD�UHVSRQVDELOLW¢�FRQGLYLVD�SHU�IDYRULUH�LO�EHQHVVHUH�LQWHJUDOH�GHOOಬDOWUR��,O�ILORVRIR�GHO�;;�VHFROR�1LNRODM
%HUGMDHY�KD�RVVHUYDWR�FKH�OH�SHUVRQH�VSHVVR�LQFROSDQR�OH�PDFFKLQH�GHL�SUREOHPL�LQGLYLGXDOL�H�VRFLDOL��WXWWDYLD�
mTXHVWR�QRQ�ID�FKH�XPLOLDUH�OಬXRPR�H�QRQ�FRUULVSRQGH�DOOD�VXD�GLJQLW¢}��SHUFK«�mª�XQD�FRVD�LQGHJQD�WUDVIHULUH�OD
UHVSRQVDELOLW¢�GDOOಬXRPR�D�XQD�PDFFKLQD}>���@��6ROR�OD�SHUVRQD�XPDQD�SX´�GLUVL�PRUDOPHQWH�UHVSRQVDELOH��H�OH
VILGH�GL�XQD�VRFLHW¢�WHFQRORJLFD�ULJXDUGDQR�LQ�XOWLPD�DQDOLVL�LO�VXR�VSLULWR��3HUFL´��SHU�IURQWHJJLDUH�WDOL�VILGH�VL
mULFKLHGH�XQ�ULQYLJRULPHQWR�GHOOD�VHQVLELOLW¢�VSLULWXDOH}>���@�

�����8Q�XOWHULRUH�SXQWR�GD�FRQVLGHUDUH�ª�OಬDSSHOOR��VXVFLWDWR�GDOOD�FRPSDUVD�GHOOಬ,$�VXOOD�VFHQD�PRQGLDOH��D
ULQQRYDUH�OD�YDORUL]]D]LRQH�GL�WXWWR�FL´�FKH�ª�XPDQR��&RPH�KD�RVVHUYDWR�PROWL�DQQL�ID�OR�VFULWWRUH�FDWWROLFR
IUDQFHVH�*HRUJHV�%HUQDQRV��mLO�SHULFROR�QRQ�VL�WURYD�QHOOD�PROWLSOLFD]LRQH�GHOOH�PDFFKLQH��PD�QHO�QXPHUR
VHPSUH�FUHVFHQWH�GL�XRPLQL�DELWXDWL��ILQ�GDOOಬLQIDQ]LD��D�QRQ�GHVLGHUDUH�DOWUR�FKH�FL´�FKH�OH�PDFFKLQH�SRVVRQR
GDUH}>���@��/D�VILGD�ª�WDQWR�YHUD�RJJL�TXDQWR�DOORUD��SRLFK«�OD�UDSLGD�DYDQ]DWD�GHOOD�GLJLWDOL]]D]LRQH�FRPSRUWD�LO
ULVFKLR�GL�XQ�ಯULGX]LRQLVPR�GLJLWDOHರ��SHU�LO�TXDOH�OH�HVSHULHQ]H�QRQ�TXDQWLILFDELOL�YDQQR�PHVVH�GD�SDUWH�H�SRL
GLPHQWLFDWH��RSSXUH�ULWHQXWH�LUULOHYDQWL�SHUFK«�QRQ�FDOFRODELOL�LQ�WHUPLQL�IRUPDOL��/ಬ,$�GRYUHEEH�HVVHUH�XWLOL]]DWD
VROR�FRPH�XQR�VWUXPHQWR�FRPSOHPHQWDUH�DOOಬLQWHOOLJHQ]D�XPDQD�H�QRQ�VRVWLWXLUH�OD�VXD�ULFFKH]]D>���@��&ROWLYDUH
TXHJOL�DVSHWWL�GHOOD�YLWD�XPDQD�FKH�YDQQR�ROWUH�LO�FDOFROR�ª�GL�FUXFLDOH�LPSRUWDQ]D�SHU�SUHVHUYDUH�XQD�mDXWHQWLFD
XPDQLW¢}��OD�TXDOH�mVHPEUD�DELWDUH�LQ�PH]]R�DOOD�FLYLOW¢�WHFQRORJLFD��TXDVL�LPSHUFHWWLELOPHQWH��FRPH�OD�QHEELD
FKH�ILOWUD�VRWWR�XQD�SRUWD�FKLXVD}>���@�

/D�YHUD�VDSLHQ]D

�����2JJL��OD�YDVWD�HVWHQVLRQH�GHOOD�FRQRVFHQ]D�ª�DFFHVVLELOH�LQ�PRGL�FKH�DYUHEEHUR�ULHPSLWR�GL�PHUDYLJOLD�OH
JHQHUD]LRQL�SDVVDWH��SHU�LPSHGLUH��WXWWDYLD��FKH�L�SURJUHVVL�GHOOD�VFLHQ]D�ULPDQJDQR�XPDQDPHQWH�H
VSLULWXDOPHQWH�VWHULOL��VL�GHYH�DQGDUH�ROWUH�OD�PHUD�DFFXPXOD]LRQH�GL�GDWL�H�DGRSHUDUVL�SHU�UDJJLXQJHUH�XQD�YHUD
VDSLHQ]D>���@�

�����4XHVWD�VDSLHQ]D�ª�LO�GRQR�GL�FXL�OಬXPDQLW¢�KD�SL»�ELVRJQR�SHU�DIIURQWDUH�OH�SURIRQGH�TXHVWLRQL�H�OH�VILGH
HWLFKH�SRVWH�GDOOಬ,$��m6ROR�GRWDQGRFL�GL�XQR�VJXDUGR�VSLULWXDOH��VROR�UHFXSHUDQGR�XQD�VDSLHQ]D�GHO�FXRUH�
SRVVLDPR�OHJJHUH�H�LQWHUSUHWDUH�OD�QRYLW¢�GHO�QRVWUR�WHPSR}>���@��4XHVWD�mVDSLHQ]D�GHO�FXRUH}�ª�mTXHOOD�YLUW»
FKH�FL�SHUPHWWH�GL�WHVVHUH�LQVLHPH�LO�WXWWR�H�OH�SDUWL��OH�GHFLVLRQL�H�OH�ORUR�FRQVHJXHQ]H}��/ಬXPDQLW¢�QRQ�SX´
mSUHWHQGHUH�TXHVWD�VDSLHQ]D�GDOOH�PDFFKLQH}��LQ�TXDQWR�HVVD�mVL�ODVFLD�WURYDUH�GD�FKL�OD�FHUFD�H�VL�ODVFLD
YHGHUH�GD�FKL�OD�DPD��SUHYLHQH�FKL�OD�GHVLGHUD�H�YD�LQ�FHUFD�GL�FKL�QH�ª�GHJQR��FIU��6DS���������}>���@�

�����,Q�XQ�PRQGR�VHJQDWR�GDOOಬ,$��DEELDPR�ELVRJQR�GHOOD�JUD]LD�GHOOR�6SLULWR�6DQWR��LO�TXDOH�mSHUPHWWH�GL�YHGHUH
OH�FRVH�FRQ�JOL�RFFKL�GL�'LR��GL�FRPSUHQGHUH�L�QHVVL��OH�VLWXD]LRQL��JOL�DYYHQLPHQWL�H�GL�VFRSULUQH�LO�VHQVR}>���@�

�����3RLFK«�mFL´�FKH�PLVXUD�OD�SHUIH]LRQH�GHOOH�SHUVRQH�ª�LO�ORUR�JUDGR�GL�FDULW¢��QRQ�OD�TXDQWLW¢�GL�GDWL�H
FRQRVFHQ]H�FKH�SRVVRQR�DFFXPXODUH}>���@��LO�PRGR�LQ�FXL�VL�DGRWWD�Oಬ,$�mSHU�LQFOXGHUH�JOL�XOWLPL��FLRª�L�IUDWHOOL�H
OH�VRUHOOH�SL»�GHEROL�H�ELVRJQRVL��ª�OD�PLVXUD�ULYHODWULFH�GHOOD�QRVWUD�XPDQLW¢}>���@��4XHVWD�VDJJH]]D�SX´
LOOXPLQDUH�H�JXLGDUH�XQ�XVR�GL�WDOH�WHFQRORJLD�FKH�VLD�FHQWUDWR�VXOOಬHVVHUH�XPDQR��FKH�FRPH�WDOH�SX´�DLXWDUH�D
SURPXRYHUH�LO�EHQH�FRPXQH��DG�DYHU�FXUD�GHOOD�ಯFDVD�FRPXQHರ��DG�DYDQ]DUH�QHOOD�ULFHUFD�GHOOD�YHULW¢��D
VRVWHQHUH�OR�VYLOXSSR�XPDQR�LQWHJUDOH��D�IDYRULUH�OD�VROLGDULHW¢�H�OD�IUDWHUQLW¢�XPDQD��SHU�SRL�FRQGXUUH�OಬXPDQLW¢
DO�VXR�ILQH�XOWLPR��OD�IHOLFH�H�SLHQD�FRPXQLRQH�FRQ�'LR>���@�
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�����1HOOD�SURVSHWWLYD�GHOOD�VDSLHQ]D��L�FUHGHQWL�VDUDQQR�LQ�JUDGR�GL�RSHUDUH�FRPH�DJHQWL�UHVSRQVDELOL�FDSDFL�GL
XVDUH�TXHVWD�WHFQRORJLD�SHU�SURPXRYHUH�XQD�YLVLRQH�DXWHQWLFD�GHOOD�SHUVRQD�XPDQD�H�GHOOD�VRFLHW¢>���@��D
SDUWLUH�GD�XQD�FRPSUHQVLRQH�GHO�SURJUHVVR�WHFQRORJLFR�FRPH�SDUWH�GHO�GLVHJQR�GL�'LR�SHU�OD�FUHD]LRQH�
XQಬDWWLYLW¢�FKH�OಬXPDQLW¢�ª�FKLDPDWD�D�RUGLQDUH�YHUVR�LO�0LVWHUR�3DVTXDOH�GL�*HV»�&ULVWR��QHOOD�FRVWDQWH�ULFHUFD
GHO�9HUR�H�GHO�%HQH�

,O�6RPPR�3RQWHILFH�)UDQFHVFR��QHOOಬ8GLHQ]D�FRQFHVVD�LO�JLRUQR����JHQQDLR������DL�VRWWRVFULWWL�3UHIHWWL�H
6HJUHWDUL�GHO�'LFDVWHUR�SHU�OD�'RWWULQD�GHOOD�)HGH�H�GHO�'LFDVWHUR�SHU�OD�&XOWXUD�H�Oಬ(GXFD]LRQH��KD�DSSURYDWR�OD
SUHVHQWH�1RWD�H�QH�KD�RUGLQDWR�OD�SXEEOLFD]LRQH�

'DWR�LQ�5RPD��SUHVVR�OH�VHGL�GHO�'LFDVWHUR�SHU�OD�'RWWULQD�GHOOD�)HGH�H�GHO�'LFDVWHUR�SHU�OD�&XOWXUD�H
Oಬ(GXFD]LRQH��LO����JHQQDLR�������0HPRULD�/LWXUJLFD�GL�6DQ�7RPPDVR�Gಬ$TXLQR��'RWWRUH�GHOOD�&KLHVD�

9¯FWRU�0DQXHO�&DUG��)HUQ£QGH]b�b�b�b�b�b�b�b�b�b�b�b�b-RV«�&DUG��7ROHQWLQR�GH�0HQGRQ©D

3UHIHWWRb�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b3UHIHWWR

b

0RQV��$UPDQGR�0DWWHRb�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�6�(��0RQV��3DXO�7LJKH

6HJUHWDULRb�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�6HJUHWDULR

SHU�OD�6H]LRQH�'RWWULQDOHb�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�SHU�OD�6H]LRQH�&XOWXUD

([�$XGLHQWLD�'LH�����������

)UDQFLVFXV

BBBBBBBBBBBBBBBBBBBBBBBBBB

>�@�&DWHFKLVPR�GHOOD�&KLHVD�&DWWROLFD��Q�������6L�YHGD�DQFKH�&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV
���GLFHPEUH��������Q������$$6����������������������

>�@�)UDQFHVFR��'LVFRUVR�DL�SDUWHFLSDQWL�DOOಬ$VVHPEOHD�3OHQDULD�GHOOD�3RQWLILFLD�$FFDGHPLD�SHU�OD�9LWD�����IHEEUDLR
�������$$6������������������&I��,G���'LVFRUVR�DOOD�&XULD�5RPDQD�SHU�JOL�DXJXUL�GL�1DWDOH�����GLFHPEUH�������
$$6����������������

>�@�&I��)UDQFHVFR��0HVVDJJLR�SHU�OD�/9,,,�*LRUQDWD�0RQGLDOH�GHOOH�&RPXQLFD]LRQL�6RFLDOL�����JHQQDLR�������
/ಬ2VVHUYDWRUH�5RPDQR�����JHQQDLR���������

>�@�&I��&DWHFKLVPR�GHOOD�&KLHVD�&DWWROLFD��Q��������&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV���
GLFHPEUH��������Q������$$6�����������������

>�@�-��0F&DUWK\�HW�DO���$�3URSRVDO�IRU�WKH�'DUWPRXWK�6XPPHU�5HVHDUFK�3URMHFW�RQ�$UWLILFLDO�,QWHOOLJHQFH����
DJRVWR��������KWWS���ZZZ�IRUPDO�VWDQIRUG�HGX�MPF�KLVWRU\�GDUWPRXWK�GDUWPRXWK�KWPO��DFFHVVR�����RWWREUH�������

>�@�&I��)UDQFHVFR��0HVVDJJLR�SHU�OD�/9,,�*LRUQDWD�0RQGLDOH�GHOOD�3DFH����JHQQDLR��������QQ�������/ಬ2VVHUYDWRUH
5RPDQR�����GLFHPEUH���������

>�@�,�WHUPLQL�LPSLHJDWL�LQ�TXHVWR�GRFXPHQWR�SHU�GHVFULYHUH�L�ULVXOWDWL�R�L�SURFHVVL�GHOOಬ,$�VRQR�XVDWL�LQ�PRGR

21



ILJXUDWR�SHU�LOOXVWUDUH�OH�VXH�RSHUD]LRQL�H�QRQ�LQWHQGRQR�DWWULEXLUOH�FDUDWWHULVWLFKH�XPDQH�

>�@�&I��)UDQFHVFR��'LVFRUVR�DOOD�6HVVLRQH�GHO�*��VXOOಬ,QWHOOLJHQ]D�$UWLILFLDOH�D�%RUJR�(JQD]LD��3XJOLD������JLXJQR
�������/ಬ2VVHUYDWRUH�5RPDQR�����JLXJQR����������,G���0HVVDJJLR�SHU�OD�/9,,�*LRUQDWD�0RQGLDOH�GHOOD�3DFH���
JHQQDLR��������Q�����/ಬ2VVHUYDWRUH�5RPDQR�����GLFHPEUH���������

>�@�,Q�TXHVWH�ULJKH��VL�SRVVRQR�VFRUJHUH�OH�SRVL]LRQL�SULQFLSDOL�GHL�ಯWUDQVXPDQLVWLರ�H�GHL�ಯSRVWXPDQLVWLರ��,
WUDQVXPDQLVWL�DIIHUPDQR�FKH�L�SURJUHVVL�WHFQRORJLFL�SHUPHWWHUDQQR�DJOL�HVVHUL�XPDQL�GL�ROWUHSDVVDUH�L�SURSUL�OLPLWL
ELRORJLFL��H�GL�PLJOLRUDUH�VLD�OH�FDSDFLW¢�ILVLFKH�FKH�FRJQLWLYH��,�SRVWXPDQLVWL��LQYHFH��DVVHULVFRQR�FKH�WDOL
SURJUHVVL�ILQLUDQQR�SHU�DOWHUDUH�OಬLGHQWLW¢�XPDQD�LQ�PRGR�WDOH�FKH�JOL�XRPLQL�QRQ�SRWUDQQR�QHSSXUH�SL»�HVVHUH
FRQVLGHUDWL�YHUDPHQWH�ಯXPDQLರ��(QWUDPEH�OH�SRVL]LRQL�VL�EDVDQR�VX�XQD�SHUFH]LRQH�IRQGDPHQWDOPHQWH�QHJDWLYD
GHOOD�FRUSRUHLW¢��OD�TXDOH�ª�YLVWD�SL»�FRPH�XQ�RVWDFROR�FKH�FRPH�SDUWH�LQWHJUDQWH�GHOOಬLGHQWLW¢�XPDQD��FKLDPDWD
DQFKಬHVVD�D�SDUWHFLSDUH�GHOOD�SLHQD�UHDOL]]D]LRQH�GHOOD�SHUVRQD��8QD�WDOH�YLVLRQH�QHJDWLYD�ª�LQ�FRQWUDVWR�FRQ
XQD�FRUUHWWD�FRPSUHQVLRQH�GHOOD�GLJQLW¢�XPDQD��3XU�VRVWHQHQGR�L�JHQXLQL�SURJUHVVL�VFLHQWLILFL��OD�&KLHVD�DIIHUPD
FKH�WDOH�GLJQLW¢�VL�IRQGD�VXOOD�mSHUVRQD�FRPH�XQLW¢�LQVFLQGLELOH}�GL�FRUSR�H�DQLPD��SHU�FXL�HVVD�mLQHULVFH�DQFKH
DO�VXR�FRUSR��LO�TXDOH�SDUWHFLSD�D�VXR�PRGR�DOOಬHVVHUH�LPPDJLQH�GL�'LR�GHOOD�SHUVRQD�XPDQD}��'LFDVWHUR�SHU�OD
'RWWULQD�GHOOD�)HGH��'LFK��'LJQLWDV�LQILQLWD�>��DSULOH�����@��Q������

>��@�4XHVWR�DSSURFFLR�ULIOHWWH�XQD�SURVSHWWLYD�IXQ]LRQDOLVWD��OD�TXDOH�ULGXFH�OD�PHQWH�XPDQD�DOOH�VXH�IXQ]LRQL�H
SUHVXSSRQH�FKH�TXHVWH�XOWLPH�SRVVDQR�HVVHUH�LQWHUDPHQWH�TXDQWLILFDWH�LQ�WHUPLQL�ILVLFL�H�PDWHPDWLFL��3HU´�
DQFKH�QHOOಬHYHQWXDOLW¢�FKH�XQD�IXWXUD�$*,�GRYHVVH�VHPEUDUH�UHDOPHQWH�LQWHOOLJHQWH��HVVD�ULPDUUHEEH�FRPXQTXH
GL�FDUDWWHUH�IXQ]LRQDOH�

>��@�&I��$�0��7XULQJ��m&RPSXWLQJ�0DFKLQHU\�DQG�,QWHOOLJHQFH}��0LQG�������������������

>��@�6H�VL�DWWULEXLVFH�LO�ಯSHQVLHURರ�DOOH�PDFFKLQH��RFFRUUH�VSHFLILFDUH�FKH�FL�VL�VWD�ULIHUHQGR�D�SURFHGXUH�GL
FDOFROR��QRQ�DO�SHQVLHUR�FULWLFR��,Q�PRGR�DQDORJR��VH�VL�ULWLHQH�FKH�WDOL�GLVSRVLWLYL�SRVVDQR�RSHUDUH�VHJXHQGR�LO
SHQVLHUR�ORJLFR��VL�GRYUHEEH�SUHFLVDUH�FKH�FL´�ª�OLPLWDWR�DOOD�ORJLFD�FRPSXWD]LRQDOH��,QYHFH��SHU�OD�VXD�SURSULD
QDWXUD��LO�SHQVLHUR�XPDQR�VL�FDUDWWHUL]]D�FRPH�XQ�SURFHVVR�FUHDWLYR�FKH�ª�FDSDFH�GL�DQGDUH�ROWUH�L�GDWL�GL
SDUWHQ]D�D�VXD�GLVSRVL]LRQH�

>��@�6XO�UXROR�IRQGDPHQWDOH�GHO�OLQJXDJJLR�QHO�PRGHOODUH�OD�FRPSUHQVLRQH��FI��0��+HLGHJJHU���EHU�GHQ
+XPDQLVPXV��.ORVWHUPDQQ��)UDQNIXUW�DP�0DLQ�������WU��LW��/HWWHUD�VXOOಬmXPDQLVPR}��0LODQR�������

>��@�3HU�XOWHULRUL�DSSURIRQGLPHQWL�VX�WDOL�IRQGDPHQWL�DQWURSRORJLFL�H�WHRORJLFL��VL�YHGD�*UXSSR�GL�5LFHUFD�VXOOಬ$,
GHO�&HQWUR�SHU�OD�&XOWXUD�'LJLWDOH�GHO�'LFDVWHUR�SHU�OD�&XOWXUD�H�Oಬ(GXFD]LRQH��(QFRXQWHULQJ�$UWLILFLDO�,QWHOOLJHQFH�
(WKLFDO�DQG�$QWKURSRORJLFDO�,QYHVWLJDWLRQV��7KHRORJLFDO�,QYHVWLJDWLRQV�RI�$UWLILFLDO�,QWHOOLJHQFH������D�FXUD�GL�0�-�
*DXGHW��1��+HU]IHOG��3��6FKHU]��-�-��:DOHV��3LFNZLFN��(XJHQH��������������

>��@�$ULVWRWHOH��0HWDILVLFD��,�������D���

>��@�&I��$JRVWLQR�Gಬ,SSRQD��'H�*HQHVL�DG�OLWWHUDP�OLEUL�GXRGHFLP��,,,����������3/����������m/ಬXRPR�ª�IDWWR�D
LPPDJLQH�GL�'LR�LQ�UHOD]LRQH�DOOD�IDFROW¢�SHU�FXL�ª�VXSHULRUH�DJOL�DQLPDOL�SULYL�GL�UDJLRQH��2UEHQH��TXHVWD�IDFROW¢�ª
SURSULR�OD�UDJLRQH�R�PHQWH�R�LQWHOOLJHQ]D�R�FRQ�TXDOXQTXH�DOWUR�QRPH�YRJOLD�FKLDPDUVL�TXHVWD�IDFROW¢}��,G��
(QDUUDWLRQHV�LQ�3VDOPRV���������3/����������m&RQVLGHUDWH�GXQTXH�WXWWH�OH�FRVH�FKH�SRVVLHGH��OಬXRPR�JLXQJH�DOOD
FRQFOXVLRQH�FKH�LQ�WDQWR�VL�GLVWLQJXH�GDJOL�DQLPDOL�LQ�TXDQWR�SRVVLHGH�OಬLQWHOOLJHQ]D}��&L´�ª�ULEDGLWR�DQFKH�GD�VDQ
7RPPDVR��LO�TXDOH�DIIHUPD�FKH�mOಬXRPR�ª�LO�SL»�SHUIHWWR�IUD�WXWWL�JOL�HVVHUL�WHUUHVWUL�GRWDWL�GL�PRWR��(�OD�VXD
RSHUD]LRQH�QDWXUDOH�SURSULD�ª�OಬLQWHOOH]LRQH}��PHGLDQWH�OD�TXDOH�OಬXRPR�DVWUDH�GDOOH�FRVH�H�mULFHYH�QHOOD�PHQWH
JOL�LQWHOOLJLELOL�LQ�DWWR}��7RPPDVR�Gಬ$TXLQR��6XPPD�FRQWUD�*HQWLOHV��,,������

>��@�&I��&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6�����������������

>��@�7RPPDVR�Gಬ$TXLQR��6XPPD�7KHRORJLDH��,,�,,��T������D�����DG����&I��LELG���,��T������,,�,,��T������D�����,,�,,��T�����

22



D�����3HU�XQD�SURVSHWWLYD�FRQWHPSRUDQHD�FKH�ULHFKHJJLD�DOFXQL�HOHPHQWL�GHOOD�GLVWLQ]LRQH�FODVVLFD�H�PHGLHYDOH
WUD�TXHVWH�GXH�PRGDOLW¢�GL�SHQVLHUR��FI��'��.DKQHPDQ��7KLQNLQJ��)DVW�DQG�6ORZ��)DUUDU��6WUDXV�DQG�*LURX[��1HZ
<RUN�������WU��LW��3HQVLHUL�OHQWL�H�YHORFL��0LODQR�������

>��@�7RPPDVR�Gಬ$TXLQR��6XPPD�7KHRORJLDH��,��T������D�����UHVS�

>��@�&I��,UHQHR�GL�/LRQH��$GYHUVXV�KDHUHVHV��9��������3*����������������

>��@�'LFDVWHUR�SHU�OD�'RWWULQD�GHOOD�)HGH��'LFK��'LJQLWDV�LQILQLWD����DSULOH��������Q�����&I��)UDQFHVFR��/HWW��HQF�
)UDWHOOL�WXWWL����RWWREUH��������Q�������$$6�������������������m/ಬLQWHOOLJHQ]D�SX´�GXQTXH�VFUXWDUH�QHOOD�UHDOW¢
GHOOH�FRVH��DWWUDYHUVR�OD�ULIOHVVLRQH��OಬHVSHULHQ]D�H�LO�GLDORJR��SHU�ULFRQRVFHUH�LQ�WDOH�UHDOW¢�FKH�OD�WUDVFHQGH�OD
EDVH�GL�FHUWH�HVLJHQ]H�PRUDOL�XQLYHUVDOL}�

>��@�&I��&RQJUHJD]LRQH�SHU�OD�'RWWULQD�GHOOD�)HGH��1RWD�GRWWULQDOH�VX�DOFXQL�DVSHWWL�GHOOಬHYDQJHOL]]D]LRQH���
GLFHPEUH��������Q�����$$6���������������������

>��@�&DWHFKLVPR�GHOOD�&KLHVD�&DWWROLFD��Q�������&I��7RPPDVR�Gಬ$TXLQR��6XPPD�7KHRORJLDH��,��T������D�����UHVS�

>��@�,QIDWWL��OD�%LEELD�mFRQVLGHUD�JHQHUDOPHQWH�OಬXRPR�FRPH�XQ�HVVHUH�FKH�HVLVWH�QHO�FRUSR��HG�ª�LPSHQVDELOH�DO
GL�IXRUL�GL�HVVR}��3RQWLILFLD�&RPPLVVLRQH�%LEOLFD��m&KH�FRVD�ª�OಬXRPR"}��6DO�������8Q�LWLQHUDULR�GL�DQWURSRORJLD
ELEOLFD�>���VHWWHPEUH�����@��Q�������&I��LELG��QQ�������������������

>��@�&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6������������������&I�
&RQJUHJD]LRQH�SHU�OD�'RWWULQD�GHOOD�)HGH��,VWU��'LJQLWDV�SHUVRQDH����VHWWHPEUH��������Q�����$$6������������
�����m,O�&ULVWR�QRQ�KD�GLVGHJQDWR�OD�FRUSRUHLW¢�XPDQD��PD�QH�KD�VYHODWR�SLHQDPHQWH�LO�VLJQLILFDWR�H�LO�YDORUH}�

>��@�7RPPDVR�Gಬ$TXLQR��6XPPD�FRQWUD�*HQWLOHV��,,�����

>��@�&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6�����������������

>��@�&I��7RPPDVR�Gಬ$TXLQR��6XPPD�7KHRORJLDH��,��T������D�����UHVS���m/ಬHVLVWHQ]D�VHSDUDWD�GDO�FRUSR�QRQ�ª
FRQIRUPH�DOOD�VXD�QDWXUD�>ಹ@��4XLQGL�OಬDQLPD�ª�XQLWD�DO�FRUSR�SHU�DYHUH�XQಬHVLVWHQ]D�H�XQಬRSHUD]LRQH�FRQIRUPH
DOOD�VXD�QDWXUD}�

>��@�&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�6SHV����GLFHPEUH��������Q������$$6������������������&I�
'LFDVWHUR�SHU�OD�'RWWULQD�GHOOD�)HGH��'LFK��'LJQLWDV�LQILQLWD����DSULOH��������Q�����

>��@�&RPPLVVLRQH�7HRORJLFD�,QWHUQD]LRQDOH��&RPXQLRQH�H�VHUYL]LR��/D�SHUVRQD�XPDQD�FUHDWD�DG�LPPDJLQH�GL
'LR���������Q������&I��&DWHFKLVPR�GHOOD�&KLHVD�&DWWROLFD��Q������

>��@�&I��&RQJUHJD]LRQH�SHU�OD�'RWWULQD�GHOOD�)HGH��,VWU��'LJQLWDV�SHUVRQDH����VHWWHPEUH��������QQ��������$$6����
���������������������'LFDVWHUR�SHU�OD�'RWWULQD�GHOOD�)HGH��'LFK��'LJQLWDV�LQILQLWD����DSULOH��������QQ�������������
���

>��@�&DWHFKLVPR�GHOOD�&KLHVD�&DWWROLFD��Q�������&I��LELG���Q������

>��@�&I��'LFDVWHUR�SHU�OD�'RWWULQD�GHOOD�)HGH��'LFK��'LJQLWDV�LQILQLWD����DSULOH��������QQ������������

>��@�&RQJUHJD]LRQH�SHU�OD�'RWWULQD�GHOOD�)HGH��,VWU��'RQXP�YHULWDWLV�����PDJJLR��������Q�����$$6�����������
������&I��*LRYDQQL�3DROR�,,��/HWW��HQF��9HULWDWLV�VSOHQGRU����DJRVWR��������Q�������$$6������������������3VHXGR
'LRQLJL�$UHRSDJLWD��'H�GLYLQLV�QRPLQLEXV��9,,�����3*�������%�&��m$QFKH�OH�DQLPH�KDQQR�LO�GLVFRUVR�UD]LRQDOH��LQ
TXDQWR�VL�PXRYRQR�GLIIXVDPHQWH�H�LQ�FLUFROR�DWWRUQR�DOOD�YHULW¢�GHOOH�FRVH��>ಹ@�0D��LQ�VHJXLWR�DOOD�ULGX]LRQH�GDL

23



PROWL�QHOOಬ8QR��SRVVRQR�HVVHUH�VWLPDWH�GHJQH�GL�LQWHOOH]LRQL�VLPLOL�D�TXHOOH�GHJOL�DQJHOL��SHU�TXDQWR�ª�SRVVLELOH�H
UDJJLXQJLELOH�GD�SDUWH�GHOOH�DQLPH}�

>��@�*LRYDQQL�3DROR�,,��/HWW��HQF��)LGHV�HW�UDWLR�����VHWWHPEUH��������Q�����$$6��������������

>��@�&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6�����������������

>��@�*LRYDQQL�3DROR�,,��/HWW��HQF��)LGHV�HW�UDWLR�����VHWWHPEUH��������Q������$$6����������������&I��)UDQFHVFR�
/HWW��HQF��)UDWHOOL�WXWWL����RWWREUH��������Q�������$$6�������������������m/ಬLQWHOOLJHQ]D�XPDQD�SX´�DQGDUH�ROWUH�OH
FRQYHQLHQ]H�GHO�PRPHQWR�H�FRJOLHUH�DOFXQH�YHULW¢�FKH�QRQ�PXWDQR��FKH�HUDQR�YHULW¢�SULPD�GL�QRL�H�OR�VDUDQQR
VHPSUH��,QGDJDQGR�VXOOD�QDWXUD�XPDQD��OD�UDJLRQH�VFRSUH�YDORUL�FKH�VRQR�XQLYHUVDOL��SHUFK«�GD�HVVD�GHULYDQR}�
LELG���Q�������$$6������������������

>��@�&I��%��3DVFDO��3HQV«HV��Q�������HG��%UXQVFKYLFJ��WU��LW��3HQVLHUL��&LWW¢�1XRYD��5RPD��������m/ಬXOWLPR�SDVVR
GHOOD�UDJLRQH�ª�ULFRQRVFHUH�FKH�FL�VRQR�LQILQLWH�FRVH�FKH�OD�VXSHUDQR}�

>��@�&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6������������������&I�
&RQJUHJD]LRQH�SHU�OD�'RWWULQD�GHOOD�)HGH��1RWD�GRWWULQDOH�VX�DOFXQL�DVSHWWL�GHOOಬHYDQJHOL]]D]LRQH����GLFHPEUH
�������Q�����$$6���������������������

>��@�/D�FDSDFLW¢�VHPDQWLFD�FRQVHQWH�DJOL�HVVHUL�XPDQL�GL�FRJOLHUH�LO�FRQWHQXWR�GL�XQ�PHVVDJJLR�HVSUHVVR�LQ�XQD
TXDOVLDVL�IRUPD�GL�FRPXQLFD]LRQH��LQ�XQ�PRGR�FKH�ª�YLQFRODWR�DOOD�VXD�VWUXWWXUD�PDWHULDOH�R�HPSLULFD��FRPH�LO
FRGLFH�LQIRUPDWLFR��H�DO�WHPSR�VWHVVR�OD�WUDVFHQGH��,Q�TXHVWR�FDVR��OಬLQWHOOLJHQ]D�GLYHQWD�XQD�VDSLHQ]D�FKH
mSHUPHWWH�GL�YHGHUH�OH�FRVH�FRQ�JOL�RFFKL�GL�'LR��GL�FRPSUHQGHUH�L�QHVVL��OH�VLWXD]LRQL��JOL�DYYHQLPHQWL�H�GL
VFRSULUQH�LO�VHQVR}��)UDQFHVFR��0HVVDJJLR�SHU�OD�/9,,,�*LRUQDWD�0RQGLDOH�GHOOH�&RPXQLFD]LRQL�6RFLDOL�>��
JHQQDLR�����@��/ಬ2VVHUYDWRUH�5RPDQR�����JHQQDLR�����������/D�FUHDWLYLW¢�SHUPHWWH�GL�SURGXUUH�QXRYL�FRQWHQXWL�R
LGHH��RIIUHQGR�VRSUDWWXWWR�XQ�SXQWR�GL�YLVWD�RULJLQDOH�VXOOD�UHDOW¢��(QWUDPEH�TXHVWH�FDSDFLW¢�SUHVXSSRQJRQR�XQD
VRJJHWWLYLW¢�SHUVRQDOH�SHU�UHDOL]]DUVL�FRPSLXWDPHQWH�

>��@�&RQF��(FXP��9DW��,,��'LFK��'LJQLWDWLV�KXPDQDH����GLFHPEUH��������Q�����$$6����������������

>��@�/D�FDULW¢�mª�PROWR�GL�SL»�FKH�XQ�VHQWLPHQWDOLVPR�VRJJHWWLYR��VH�HVVD�VL�DFFRPSDJQD�DOOಬLPSHJQR�SHU�OD
YHULW¢�>ಹ@��3URSULR�LO�VXR�UDSSRUWR�FRQ�OD�YHULW¢�IDYRULVFH�QHOOD�FDULW¢�LO�VXR�XQLYHUVDOLVPR�H�FRV®�OD�SUHVHUYD
GDOOಬHVVHUH�ಯUHOHJDWD�LQ�XQ�DPELWR�ULVWUHWWR�H�SULYDWR�GL�UHOD]LRQLರ��>ಹ@�/ಬDSHUWXUD�DOOD�YHULW¢�SURWHJJH�OD�FDULW¢�GD
XQD�IDOVD�IHGH�FKH�UHVWD�ಯSULYD�GL�UHVSLUR�XPDQR�H�XQLYHUVDOHರ}��)UDQFHVFR��/HWW��HQF��)UDWHOOL�WXWWL�>��RWWREUH
����@��Q�������$$6�����>����@���������/H�FLWD]LRQL�LQWHUQH�VRQR�WUDWWH�GD�%HQHGHWWR�;9,��/HWW��HQF��&DULWDV�LQ
YHULWDWH�����JLXJQR��������QQ�������$$6���������������������

>��@�&I��&RPPLVVLRQH�7HRORJLFD�,QWHUQD]LRQDOH��&RPXQLRQH�H�VHUYL]LR��/D�SHUVRQD�XPDQD�FUHDWD�DG�LPPDJLQH
GL�'LR���������Q����

>��@�*LRYDQQL�3DROR�,,��/HWW��HQF��)LGHV�HW�UDWLR�����VHWWHPEUH��������Q������$$6����������������&I�
&RQJUHJD]LRQH�SHU�OD�'RWWULQD�GHOOD�)HGH��1RWD�GRWWULQDOH�VX�DOFXQL�DVSHWWL�GHOOಬHYDQJHOL]]D]LRQH����GLFHPEUH
�������Q�����$$6���������������������

>��@�*LRYDQQL�3DROR�,,��/HWW��HQF��)LGHV�HW�UDWLR�����VHWWHPEUH��������Q������$$6���������������

>��@�%RQDYHQWXUD�GD�%DJQRUHJLR��,Q�,,�/LEUXP�6HQWHQWLDUXP��G��,��S�����D�����T�����FLWDWR�LQ�&DWHFKLVPR�GHOOD
&KLHVD�&DWWROLFD��Q�������&I��LELG���Q������

>��@�&I��&DWHFKLVPR�GHOOD�&KLHVD�&DWWROLFD��QQ�����������������%RQDYHQWXUD�SDUDJRQD�OಬXQLYHUVR�D�mXQ�OLEUR��LQ
FXL�OD�7ULQLW¢�FUHDWULFH�ULOXFH��ª�UDSSUHVHQWDWD�H�OHWWD}��%RQDYHQWXUD�GD�%DJQRUHJLR��%UHYLORTXLXP��,,���������

24



TXHOOD�VWHVVD�7ULQLW¢�FKH�FRQFHGH�OಬHVLVWHQ]D�D�WXWWH�OH�FRVH��m2JQL�FUHDWXUD�GHO�PRQGR�ª�SHU�QRL�FRPH�XQ�OLEUR�
XQಬLPPDJLQH�H�XQR�VSHFFKLR}��$ODQR�GL�/LOOD��'H�LQFDUQDWLRQH�&KULVWL��3/���������D��

>��@�&I��)UDQFHVFR��/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������Q������$$6������������������*LRYDQQL�3DROR�,,��/HWW�
HQF��/DERUHP�H[HUFHQV�����VHWWHPEUH��������Q�����$$6���������������������&RQF��(FXP��9DW��,,��&RVW��SDVW�
*DXGLXP�HW�VSHV����GLFHPEUH��������QQ���������$$6�����������������������&RPPLVVLRQH�7HRORJLFD
,QWHUQD]LRQDOH��&RPXQLRQH�H�VHUYL]LR��/D�SHUVRQD�XPDQD�FUHDWD�DG�LPPDJLQH�GL�'LR���������Q������m*OL�HVVHUL
XPDQL�RFFXSDQR�XQ�SRVWR�XQLFR�QHOOಬXQLYHUVR�LQ�DFFRUGR�FRQ�LO�SLDQR�GLYLQR��JRGRQR�GHO�SULYLOHJLR�GL�SDUWHFLSDUH
DO�JRYHUQR�GLYLQR�GHOOD�FUHD]LRQH�YLVLELOH��>ಹ@�3RLFK«�OD�SRVL]LRQH�GHOOಬXRPR�FRPH�GRPLQDWRUH�ª�GL�IDWWR�XQD
SDUWHFLSD]LRQH�DO�JRYHUQR�GLYLQR�GHOOD�FUHD]LRQH��QH�SDUOLDPR�TXL�FRPH�GL�XQD�IRUPD�GL�VHUYL]LR}�

>��@�&I��*LRYDQQL�3DROR�,,��/HWW��HQF��9HULWDWLV�VSOHQGRU����DJRVWR��������QQ���������$$6����������������������

>��@�&I��&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������QQ���������$$6�����������������
������4XHVWD�LGHD�VL�ULWURYD�DQFKH�QHO�UDFFRQWR�GHOOD�FUHD]LRQH��GRYH�'LR�FRQGXFH�OH�FUHDWXUH�DG�$GDPR�mSHU
YHGHUH�FRPH�OL�DYUHEEH�FKLDPDWL��LQ�TXDOXQTXH�PRGR�OಬXRPR�DYHVVH�FKLDPDWR�RJQXQR�GHJOL�HVVHUL�YLYHQWL��TXHOOR
GRYHYD�HVVHUH�LO�VXR�QRPH}��*HQ��������XQಬD]LRQH�FKH�GLPRVWUD�LO�FRLQYROJLPHQWR�DWWLYR�GHOOಬLQWHOOLJHQ]D�XPDQD
QHOOD�JHVWLRQH�GHOOD�FUHD]LRQH�GL�'LR��&I��*LRYDQQL�&ULVRVWRPR��+RPLOLDH�LQ�*HQHVLP��;,9���������3*���������
����

>��@�&I��&DWHFKLVPR�GHOOD�&KLHVD�&DWWROLFD��Q������

>��@�&I��LELG���Q������

>��@�%RQDYHQWXUD�GD�%DJQRUHJLR��%UHYLORTXLXP�,,���������&I��LELG���,,��������

>��@�&I��)UDQFHVFR��(VRUW��DS��(YDQJHOLL�JDXGLXP�����QRYHPEUH��������Q�������$$6�������������������,G��
'LVFRUVR�DL�SDUWHFLSDQWL�DOOಬLQFRQWUR�GL�FDSSHOODQL�H�UHVSRQVDELOL�GHOOD�SDVWRUDOH�XQLYHUVLWDULD��SURPRVVR�GDO
'LFDVWHUR�SHU�OD�&XOWXUD�H�Oಬ(GXFD]LRQH�����QRYHPEUH��������/ಬ2VVHUYDWRUH�5RPDQR�����QRYHPEUH���������

>��@�&I��-�+��1HZPDQ��7KH�,GHD�RI�D�8QLYHUVLW\�'HILQHG�DQG�,OOXVWUDWHG��'LVFRXUVH������%DVLO�0RQWDJX�3LFNHULQJ�
/RQGRQ����������������WU��LW��/ಬLGHD�GL�XQಬXQLYHUVLW¢��5RPD��������)UDQFHVFR��'LVFRUVR�D�UHWWRUL��GRFHQWL��VWXGHQWL
H�SHUVRQDOH�GHOOH�XQLYHUVLW¢�H�LVWLWX]LRQL�SRQWLILFLH�URPDQH�����IHEEUDLR��������$$6�����������������

>��@�)UDQFHVFR��'LVFRUVR�DL�UDSSUHVHQWDQWL�GHOOD�&RQIHGHUD]LRQH�1D]LRQDOH�GHOOಬ$UWLJLDQDWR�H�GHOOD�3LFFROD�H
0HGLD�,PSUHVD��&1$������QRYHPEUH��������/ಬ2VVHUYDWRUH�5RPDQR�����QRYHPEUH���������

>��@�&I��)UDQFHVFR��(VRUW��DS��4XHULGD�$PD]RQLD����IHEEUDLR��������Q������$$6������������������,G���/HWW��HQF�
/DXGDWR�VLಬ�����PDJJLR��������Q�������$$6�����������������

>��@�)UDQFHVFR��/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������Q������$$6������������������&I��,G���/HWW��HQF��'LOH[LW
QRV�����RWWREUH��������QQ���������/ಬ2VVHUYDWRUH�5RPDQR�����RWWREUH����������,G���/HWW��HQF��)UDWHOOL�WXWWL���
RWWREUH��������QQ���������$$6���������������������

>��@�)UDQFHVFR��/HWW��HQF��'LOH[LW�QRV�����RWWREUH��������Q������/ಬ2VVHUYDWRUH�5RPDQR�����RWWREUH���������

>��@�3��&ODXGHO��&RQYHUVDWLRQ�VXU�-HDQ�5DFLQH��*DOOLPDUG��3DULV�����������&I��)UDQFHVFR��/HWW��HQF��'LOH[LW�QRV
����RWWREUH��������Q������/ಬ2VVHUYDWRUH�5RPDQR�����RWWREUH����������m/ಬLQWHOOLJHQ]D�H�OD�YRORQW¢�VL�>PHWWDQR@�DO
VXR�VHUYL]LR�>GHO�FXRUH@��VHQWHQGR�H�JXVWDQGR�OH�YHULW¢�SLXWWRVWR�FKH�YROHUOH�GRPLQDUH�FRPH�IDQQR�VSHVVR�DOFXQH
VFLHQ]H}�

>��@�'DQWH�$OLJKLHUL��3DUDGLVR��&DQWR�;;;�

25



>��@�&I��&RQF��(FXP��9DW��,,��'LFK��'LJQLWDWLV�KXPDQDH����GLFHPEUH��������Q�����$$6�����������������m1RUPD
VXSUHPD�GHOOD�YLWD�XPDQD�ª�OD�OHJJH�GLYLQD��HWHUQD��RJJHWWLYD�H�XQLYHUVDOH��SHU�PH]]R�GHOOD�TXDOH�'LR�FRQ
VDSLHQ]D�H�DPRUH�RUGLQD��GLULJH�H�JRYHUQD�OಬXQLYHUVR�H�OH�YLH�GHOOD�FRPXQLW¢�XPDQD��(�'LR�UHQGH�SDUWHFLSH
OಬHVVHUH�XPDQR�GHOOD�VXD�OHJJH��FRVLFFK«�OಬXRPR��VRWWR�OD�VXD�JXLGD�VRDYHPHQWH�SURYYLGD��SRVVD�VHPSUH�PHJOLR
FRQRVFHUH�OಬLPPXWDELOH�YHULW¢}��,G���&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6�����������������

>��@�&I��&RQF��(FXP��9DW��,��&RVW��GRJP��'HL�)LOLXV�����DSULOH��������FDS�����'+������

>��@�)UDQFHVFR��/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������Q�������$$6�����������������

>��@�)UDQFHVFR��/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������Q�������$$6������������������&I��,G���/HWW��HQF��)UDWHOOL
WXWWL����RWWREUH��������Q�������$$6������������������

>��@�1HOOಬHVVHUH�XPDQR��'LR�mKD�VFROSLWR�OD�VXD�LPPDJLQH�H�VRPLJOLDQ]D��FI��*Q��������FRQIHUHQGRJOL�XQD�GLJQLW¢
LQFRPSDUDELOH�>ಹ@��,Q�HIIHWWL��DO�GL�O¢�GHL�GLULWWL�FKH�OಬXRPR�DFTXLVWD�FRO�SURSULR�ODYRUR��HVLVWRQR�GLULWWL�FKH�QRQ�VRQR
LO�FRUULVSHWWLYR�GL�QHVVXQD�RSHUD�GD�OXL�SUHVWDWD��PD�FKH�GHULYDQR�GDOOಬHVVHQ]LDOH�VXD�GLJQLW¢�GL�SHUVRQD}
�*LRYDQQL�3DROR�,,��/HWW��HQF��&HQWHVLPXV�DQQXV�>��PDJJLR�����@��Q������$$6����>����@��������&I��)UDQFHVFR�
'LVFRUVR�DOOD�6HVVLRQH�GHO�*��VXOOಬ,QWHOOLJHQ]D�$UWLILFLDOH�D�%RUJR�(JQD]LD��3XJOLD������JLXJQR�������
/ಬ2VVHUYDWRUH�5RPDQR�����JLXJQR�����������

>��@�&I��'LFDVWHUR�SHU�OD�'RWWULQD�GHOOD�)HGH��'LFK��'LJQLWDV�LQILQLWD����DSULOH��������QQ�������&RQJUHJD]LRQH�SHU�OD
'RWWULQD�GHOOD�)HGH��,VWU��'LJQLWDV�SHUVRQDH����VHWWHPEUH��������Q�����

>��@�)UDQFHVFR��'LVFRUVR�DL�SDUWHFLSDQWL�DOOಬ$VVHPEOHD�3OHQDULD�GHOOD�3RQWLILFLD�$FFDGHPLD�SHU�OD�9LWD����
IHEEUDLR��������$$6�����������������

>��@�)UDQFHVFR��0HVVDJJLR�SHU�OD�/9,,,�*LRUQDWD�0RQGLDOH�GHOOH�&RPXQLFD]LRQL�6RFLDOL�����JHQQDLR�������
/ಬ2VVHUYDWRUH�5RPDQR�����JHQQDLR���������

>��@�,Q�TXHVWR�VHQVR��OಬHVSUHVVLRQH�mLQWHOOLJHQ]D�DUWLILFLDOH}�ª�GD�LQWHQGHUVL�FRPH�XQ�WHUPLQH�WHFQLFR�SHU�LQGLFDUH
OD�UHODWLYD�WHFQRORJLD��ULFRUGDQGR�FKH�OಬHVSUHVVLRQH�ª�XVDWD�DQFKH�SHU�GHVLJQDUH�LO�FDPSR�GL�VWXGL�H�QRQ�VROR�OH
VXH�DSSOLFD]LRQL�

>��@�&I��&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������QQ���������$$6�����������������
������*LRYDQQL�3DROR�,,��/HWW��HQF��&HQWHVLPXV�DQQXV����PDJJLR��������Q������$$6��������������������

>��@�$�WLWROR�GL�HVHPSLR��VL�YHGD�OಬLQFRUDJJLDPHQWR�DOOಬHVSORUD]LRQH�VFLHQWLILFD�LQ�$OEHUWR�0DJQR��'H�0LQHUDOLEXV�
,,��������H�OಬDSSUH]]DPHQWR�SHU�OH�DUWL�PHFFDQLFKH�LQ�8JR�GL�6DQ�9LWWRUH��'LGDVFDOLFRQ��,�����4XHVWL�DXWRUL�
DSSDUWHQHQWL�D�XQD�OXQJD�OLVWD�GL�XRPLQL�H�GRQQH�GL�&KLHVD�LPSHJQDWL�QHOOD�ULFHUFD�VFLHQWLILFD�H�QHOOಬLQQRYD]LRQH
WHFQLFD��KDQQR�PRVWUDWR�FKH�mIHGH�H�VFLHQ]D�SRVVRQR�HVVHUH�XQLWH�QHOOD�FDULW¢��VH�OD�VFLHQ]D�YLHQH�PHVVD�DO
VHUYL]LR�GHJOL�XRPLQL�H�GHOOH�GRQQH�GHO�QRVWUR�WHPSR��H�QRQ�GLVWRUWD�D�ORUR�GDQQR�R�DGGLULWWXUD�SHU�OD�ORUR
GLVWUX]LRQH}��)UDQFHVFR��'LVFRUVR�DL�SDUWHFLSDQWL�DO�,,�&RQYHJQR�GHOOD�6SHFROD�9DWLFDQD�LQ�PHPRULD�GL�*HRUJHV
/HPD°WUH�>���JLXJQR�����@��/ಬ2VVHUYDWRUH�5RPDQR�����JLXJQR�����������&I��&RQF��(FXP��9DW��,,��&RVW��SDVW�
*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6�����������������������*LRYDQQL�3DROR�,,��/HWW��HQF��)LGHV�HW
5DWLR�����VHWWHPEUH��������QQ����������$$6����������������������

>��@�&DWHFKLVPR�GHOOD�&KLHVD�&DWWROLFD��Q������

>��@�&I��&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6�����������������

>��@�&I��LELG���Q������$$6�����������������

26



>��@�)UDQFHVFR��/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������Q�������$$6�����������������

>��@�&I��)UDQFHVFR��/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������Q�������$$6������������������,G���/HWW��HQF��)UDWHOOL
WXWWL����RWWREUH��������Q������$$6������������������%HQHGHWWR�;9,��/HWW��HQF��&DULWDV�LQ�YHULWDWH�����JLXJQR�������
Q������$$6���������������������

>��@�&I��'LFDVWHUR�SHU�OD�'RWWULQD�GHOOD�)HGH��'LFK��'LJQLWDV�LQILQLWD����DSULOH��������QQ�������������&RQJUHJD]LRQH
SHU�OD�'RWWULQD�GHOOD�)HGH��,VWU��'LJQLWDV�SHUVRQDH����VHWWHPEUH��������SDVVLP�

>��@�&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6������������������&I�
&DWHFKLVPR�GHOOD�&KLHVD�&DWWROLFD��Q�������

>��@�&I��)UDQFHVFR��'LVFRUVR�DOOD�6HVVLRQH�GHO�*��VXOOಬ,QWHOOLJHQ]D�$UWLILFLDOH�D�%RUJR�(JQD]LD��3XJOLD�����
JLXJQR��������/ಬ2VVHUYDWRUH�5RPDQR�����JLXJQR�����������

>��@�&I��&DWHFKLVPR�GHOOD�&KLHVD�&DWWROLFD��Q��������m/D�OLEHUW¢�ID�GHOOಬXRPR�XQ�VRJJHWWR�PRUDOH��4XDQGR�DJLVFH
OLEHUDPHQWH��OಬXRPR�ª��SHU�FRV®�GLUH��SDGUH�GHL�SURSUL�DWWL}�

>��@�&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6������������������&I�
&DWHFKLVPR�GHOOD�&KLHVD�&DWWROLFD��Q�������

>��@�&DWHFKLVPR�GHOOD�&KLHVD�&DWWROLFD��Q�������

>��@�&I��LELG���QQ�������������$QFKH�3DSD�)UDQFHVFR�LQFRUDJJLD�JOL�VIRU]L�GL�WXWWL�DIILQFK«�VL�JDUDQWLVFD�mFKH�OD
WHFQRORJLD�VLD�FHQWUDWD�VXOOಬXRPR��IRQGDWD�VX�EDVL�HWLFKH�QHOOD�SURJHWWD]LRQH�H�ILQDOL]]DWD�DO�EHQH}��)UDQFHVFR�
'LVFRUVR�DL�SDUWHFLSDQWL�DOOಬLQFRQWUR�GHL�ಯ0LQHUYD�'LDORJXHVರ�>���PDU]R�����@��$$6�����>����@�������

>��@�&I��)UDQFHVFR��/HWW��HQF��)UDWHOOL�WXWWL����RWWREUH��������Q�������$$6������������������������,G���'LVFRUVR�DL
SDUWHFLSDQWL�DOOಬ$VVHPEOHD�3OHQDULD�GHOOD�3RQWLILFLD�$FFDGHPLD�SHU�OD�9LWD�����VHWWHPEUH��������$$6������������
�����6XO�UXROR�GHOOD�FDSDFLW¢�XPDQD�GL�DJLUH�QHO�GHWHUPLQDUH�LO�ILQH�SDUWLFRODUH��=ZHFN��FKH�RJQL�DSSOLFD]LRQH
WHFQRORJLFD�DGHPSLH�DOOD�OXFH�GL�XQ�RELHWWLYR��=LHO��SUHFHGHQWH��VL�YHGD�)��'HVVDXHU��6WUHLW�XP�GLH�7HFKQLN�
)UHLEXUJ�L��%U�������������

>��@�&I��)UDQFHVFR��'LVFRUVR�DOOD�6HVVLRQH�GHO�*��VXOOಬ,QWHOOLJHQ]D�$UWLILFLDOH�D�%RUJR�(JQD]LD��3XJOLD�����
JLXJQR��������/ಬ2VVHUYDWRUH�5RPDQR�����JLXJQR����������m/D�WHFQRORJLD�QDVFH�SHU�XQR�VFRSR�H��QHO�VXR
LPSDWWR�FRQ�OD�VRFLHW¢�XPDQD��UDSSUHVHQWD�VHPSUH�XQD�IRUPD�GL�RUGLQH�QHOOH�UHOD]LRQL�VRFLDOL�H�XQD�GLVSRVL]LRQH
GL�SRWHUH��FKH�DELOLWD�TXDOFXQR�D�FRPSLHUH�D]LRQL�H�LPSHGLVFH�DG�DOWUL�GL�FRPSLHUQH�DOWUH��4XHVWD�FRVWLWXWLYD
GLPHQVLRQH�GL�SRWHUH�GHOOD�WHFQRORJLD�LQFOXGH�VHPSUH��LQ�XQD�PDQLHUD�SL»�R�PHQR�HVSOLFLWD��OD�YLVLRQH�GHO�PRQGR
GL�FKL�OಬKD�UHDOL]]DWD�H�VYLOXSSDWD}�

>��@�)UDQFHVFR��'LVFRUVR�DL�SDUWHFLSDQWL�DOOಬ$VVHPEOHD�3OHQDULD�GHOOD�3RQWLILFLD�$FFDGHPLD�SHU�OD�9LWD����
IHEEUDLR��������$$6�����������������

>��@�&I��)UDQFHVFR��'LVFRUVR�DOOD�6HVVLRQH�GHO�*��VXOOಬ,QWHOOLJHQ]D�$UWLILFLDOH�D�%RUJR�(JQD]LD��3XJOLD�����
JLXJQR��������/ಬ2VVHUYDWRUH�5RPDQR�����JLXJQR�����������

>��@�)UDQFHVFR��'LVFRUVR�DL�SDUWHFLSDQWL�DOOಬLQFRQWUR�GHL�ಯ0LQHUYD�'LDORJXHVರ�����PDU]R��������$$6������������
�����&I��,G���/HWW��HQF��)UDWHOOL�WXWWL����RWWREUH��������QQ�����������$$6�����������������������

>��@�&I��*LRYDQQL�3DROR�,,��/HWW��HQF��/DERUHP�H[HUFHQV�����VHWWHPEUH��������Q�����$$6����������������
)UDQFHVFR��'LVFRUVR�DOOD�6HVVLRQH�GHO�*��VXOOಬ,QWHOOLJHQ]D�$UWLILFLDOH�D�%RUJR�(JQD]LD��3XJOLD������JLXJQR�������
/ಬ2VVHUYDWRUH�5RPDQR�����JLXJQR�����������

27



>��@�&I��)UDQFHVFR��'LVFRUVR�DOOD�6HVVLRQH�GHO�*��VXOOಬ,QWHOOLJHQ]D�$UWLILFLDOH�D�%RUJR�(JQD]LD��3XJOLD�����
JLXJQR��������/ಬ2VVHUYDWRUH�5RPDQR�����JLXJQR����������m'L�IURQWH�DL�SURGLJL�GHOOH�PDFFKLQH��FKH�VHPEUDQR
VDSHU�VFHJOLHUH�LQ�PDQLHUD�LQGLSHQGHQWH��GREELDPR�DYHU�EHQ�FKLDUR�FKH�DOOಬHVVHUH�XPDQR�GHYH�VHPSUH
ULPDQHUH�OD�GHFLVLRQH��DQFKH�FRQ�L�WRQL�GUDPPDWLFL�H�XUJHQWL�FRQ�FXL�D�YROWH�TXHVWD�VL�SUHVHQWD�QHOOD�QRVWUD�YLWD�
&RQGDQQHUHPPR�OಬXPDQLW¢�D�XQ�IXWXUR�VHQ]D�VSHUDQ]D��VH�VRWWUDHVVLPR�DOOH�SHUVRQH�OD�FDSDFLW¢�GL�GHFLGHUH�VX
ORUR�VWHVVH�H�VXOOD�ORUR�YLWD�FRQGDQQDQGROH�D�GLSHQGHUH�GDOOH�VFHOWH�GHOOH�PDFFKLQH}�

>��@�,ELG�

>��@�1HO�SUHVHQWH�GRFXPHQWR��LO�WHUPLQH�mELDV}��HUURUH�VLVWHPDWLFR��SUHJLXGL]LR��VL�ULIHULVFH�DO�SUHJLXGL]LR
DOJRULWPLFR��DOJRULWKPLF�ELDV��FKH�VL�YHULILFD�TXDQGR�XQ�VLVWHPD�LQIRUPDWLFR�SURGXFH�HUURUL�VLVWHPDWLFL�H�FRVWDQWL
FKH�SRVVRQR�GLVFULPLQDUH�LQ�PRGR�QRQ�LQWHQ]LRQDOH�GHWHUPLQDWL�JUXSSL�GL�SHUVRQH���H�QRQ�DO�mYHWWRUH�GHL�ELDV}
�ELDV�YHFWRU��QHOOH�UHWL�QHXUDOL��LO�TXDOH�UDFFRJOLH�L�SDUDPHWUL�XVDWL�SHU�UHJRODUH�OH�XVFLWH�GHL�ಯQHXURQLರ�GHOOD�UHWH
GXUDQWH�LO�SURFHVVR�GL�DGGHVWUDPHQWR��DL�ILQL�GL�XQ�PLJOLRU�DGDWWDPHQWR�DL�GDWL��

>��@�&I��)UDQFHVFR��'LVFRUVR�DL�SDUWHFLSDQWL�DOOಬLQFRQWUR�GHL�ಯ0LQHUYD�'LDORJXHVರ�����PDU]R��������$$6����
�������������GRYH�LO�6DQWR�3DGUH�KD�FRQVWDWDWR�OD�FUHVFLWD�GHO�FRQVHQVR�DIILQFK«�mL�SURFHVVL�GL�VYLOXSSR�ULVSHWWLQR
YDORUL�TXDOL�OಬLQFOXVLRQH��OD�WUDVSDUHQ]D��OD�VLFXUH]]D��OಬHTXLW¢��OD�ULVHUYDWH]]D�H�OಬDIILGDELOLW¢}��H�KD�DFFROWR�FRQ
IDYRUH�mJOL�VIRU]L�GHOOH�RUJDQL]]D]LRQL�LQWHUQD]LRQDOL�SHU�UHJRODPHQWDUH�TXHVWH�WHFQRORJLH��DIILQFK«�SURPXRYDQR
XQ�SURJUHVVR�DXWHQWLFR��FLRª�FRQWULEXLVFDQR�D�ODVFLDUH�XQ�PRQGR�PLJOLRUH�H�XQD�TXDOLW¢�GL�YLWD�LQWHJUDOPHQWH
VXSHULRUH}�

>��@�)UDQFHVFR��'LVFRUVR�D�XQD�GHOHJD]LRQH�GHOOD�6RFLHW¢�0D[�3ODQFN�����IHEEUDLR��������/ಬ2VVHUYDWRUH
5RPDQR�����IHEEUDLR���������

>��@�&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6����������������������

>��@�)UDQFHVFR��'LVFRUVR�DL�SDUWHFLSDQWL�DO�6HPLQDULR�ಯ,O�EHQH�FRPXQH�QHOOಬHUD�GLJLWDOHರ�����VHWWHPEUH�������
$$6������������������

>��@�&I��)UDQFHVFR��0HVVDJJLR�SHU�OD�/9,,,�*LRUQDWD�0RQGLDOH�GHOOH�&RPXQLFD]LRQL�6RFLDOL�����JHQQDLR�������
/ಬ2VVHUYDWRUH�5RPDQR�����JHQQDLR����������3HU�XQಬXOWHULRUH�GLVFXVVLRQH�FLUFD�OH�TXHVWLRQL�HWLFKH�VROOHYDWH
GDOOಬ,$�D�SDUWLUH�GD�XQD�SURVSHWWLYD�FULVWLDQD�FDWWROLFD��VL�YHGD�*UXSSR�GL�5LFHUFD�VXOOಬ$,�GHO�&HQWUR�SHU�OD�&XOWXUD
'LJLWDOH�GHO�'LFDVWHUR�SHU�OD�&XOWXUD�H�Oಬ(GXFD]LRQH��(QFRXQWHULQJ�$UWLILFLDO�,QWHOOLJHQFH��(WKLFDO�DQG
$QWKURSRORJLFDO�,QYHVWLJDWLRQV��7KHRORJLFDO�,QYHVWLJDWLRQV�RI�$UWLILFLDO�,QWHOOLJHQFH������D�FXUD�GL�0�-��*DXGHW��1�
+HU]IHOG��3��6FKHU]��-�-��:DOHV��3LFNZLFN��(XJHQH���������������

>��@�6XOOಬLPSRUWDQ]D�GHO�GLDORJR�LQ�XQD�VRFLHW¢�SOXUDOLVWD��RULHQWDWD�YHUVR�XQD�mVROLGD�H�VWDELOH�HWLFD�VRFLDOH}��VL
YHGD�)UDQFHVFR��/HWW��HQF��)UDWHOOL�WXWWL����RWWREUH��������QQ�����������$$6�����������������������

>���@�)UDQFHVFR��0HVVDJJLR�SHU�OD�/9,,�*LRUQDWD�0RQGLDOH�GHOOD�3DFH����JHQQDLR��������Q�����/ಬ2VVHUYDWRUH
5RPDQR�����GLFHPEUH���������

>���@�)UDQFHVFR��0HVVDJJLR�SHU�OD�/9,,�*LRUQDWD�0RQGLDOH�GHOOD�3DFH����JHQQDLR��������Q�����/ಬ2VVHUYDWRUH
5RPDQR�����GLFHPEUH����������&I��&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q�����
$$6����������������������

>���@�&I��)UDQFHVFR��/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������Q�������$$6���������������������

>���@�)UDQFHVFR��'LVFRUVR�DL�SDUWHFLSDQWL�DOOಬLQFRQWUR�GHL�ಯ0LQHUYD�'LDORJXHVರ�����PDU]R��������$$6������������
����

28



>���@�&I��3RQWLILFLR�&RQVLJOLR�GHOOH�&RPXQLFD]LRQL�6RFLDOL��(WLFD�LQ�LQWHUQHW�����IHEEUDLR��������Q�����

>���@�)UDQFHVFR��(VRUW��DS��&KULVWXV�YLYLW�����PDU]R��������Q������$$6����������������������FKH�FLWD�LO
'RFXPHQWR�ILQDOH�GHOOD�;9�$VVHPEOHD�*HQHUDOH�2UGLQDULD�GHO�6LQRGR�GHL�9HVFRYL�����RWWREUH��������Q������$$6
������������������&I��%HQHGHWWR�;9,��'LVFRUVR�DL�SDUWHFLSDQWL�DO�FRQJUHVVR�LQWHUQD]LRQDOH�VXOOD�OHJJH�PRUDOH
QDWXUDOH�SURPRVVR�GDOOD�3RQWLILFLD�8QLYHUVLW¢�/DWHUDQHQVH�����IHEEUDLR��������$$6����������������

>���@�&I��)UDQFHVFR��/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������QQ�����������$$6����������������������,G���(VRUW�
DS��/DXGDWH�'HXP����RWWREUH��������QQ���������$$6�����������������������

>���@�)UDQFHVFR��/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������Q�������$$6������������������&I��,G���(VRUW��DS�
/DXGDWH�'HXP����RWWREUH��������QQ���������$$6������������������

>���@�&I��)UDQFHVFR��'LVFRUVR�DL�SDUWHFLSDQWL�DOOಬ$VVHPEOHD�3OHQDULD�GHOOD�3RQWLILFLD�$FFDGHPLD�SHU�OD�9LWD����
IHEEUDLR��������$$6���������������������

>���@�)UDQFHVFR��0HVVDJJLR�SHU�OD�/9,,�*LRUQDWD�0RQGLDOH�GHOOD�3DFH����JHQQDLR��������Q�����/ಬ2VVHUYDWRUH
5RPDQR�����GLFHPEUH���������

>���@�)UDQFHVFR��/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������Q�������$$6�����������������

>���@�&I��)UDQFHVFR��/HWW��HQF��)UDWHOOL�WXWWL����RWWREUH��������QQ���������������������������$$6������������������
��������������������

>���@�&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6�����������������������&I�
/HRQH�;,,,��/HWW��HQF��5HUXP�QRYDUXP�����PDJJLR��������Q������$FWD�/HRQLV�;,,,�����������������

>���@�&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6�����������������

>���@�&I��3RQWLILFLR�&RQVLJOLR�GHOOD�*LXVWL]LD�H�GHOOD�3DFH��&RPSHQGLR�GHOOD�'RWWULQD�6RFLDOH�GHOOD�&KLHVD��������
Q������

>���@�&RQF��(FXP��9DW��,,��'LFK��'LJQLWDWLV�KXPDQDH����GLFHPEUH��������Q�����$$6�����������������&I��)UDQFHVFR�
/HWW��HQF��)UDWHOOL�WXWWL����RWWREUH��������Q������$$6���������������������

>���@�)UDQFHVFR��/HWW��HQF��)UDWHOOL�WXWWL����RWWREUH��������Q������$$6���������������������

>���@�)UDQFHVFR��/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������Q������$$6������������������&I��,G���(VRUW��DS��&KULVWXV
YLYLW�����PDU]R��������QQ���������$$6���������������������

>���@�&I��)UDQFHVFR��(VRUW��DS��(YDQJHOLL�JDXGLXP�����QRYHPEUH��������Q������$$6������������������

>���@�)UDQFHVFR��/HWW��HQF��)UDWHOOL�WXWWL����RWWREUH��������Q������$$6�����������������

>���@�&I��)UDQFHVFR��'LVFRUVR�DOOD�6HVVLRQH�GHO�*��VXOOಬ,QWHOOLJHQ]D�$UWLILFLDOH�D�%RUJR�(JQD]LD��3XJOLD�����
JLXJQR��������/ಬ2VVHUYDWRUH�5RPDQR�����JLXJQR���������

>���@�&I��)UDQFHVFR��/HWW��HQF��)UDWHOOL�WXWWL����RWWREUH��������Q������$$6���������������������

>���@�&I��(��6WHLQ��=XP�3UREOHP�GHU�(LQI¾KOXQJ��%XFKGUXFNHUHL�GHV�:DLVHQKDXVHV��+DOOH�������WU��LW��,O�SUREOHPD
GHOOಬHPSDWLD��0LODQR�������

29



>���@�&I��)UDQFHVFR��(VRUW��DS��(YDQJHOLL�JDXGLXP�����QRYHPEUH��������Q������$$6�������������������m&RV®
FRPH�DOFXQL�YRUUHEEHUR�XQ�&ULVWR�SXUDPHQWH�VSLULWXDOH��VHQ]D�FDUQH�H�VHQ]D�FURFH��VL�SUHWHQGRQR�DQFKH
UHOD]LRQL�LQWHUSHUVRQDOL�VROR�PHGLDWH�GD�DSSDUHFFKL�VRILVWLFDWL��GD�VFKHUPL�H�VLVWHPL�FKH�VL�SRVVDQR�DFFHQGHUH�H
VSHJQHUH�D�FRPDQGR��1HO�IUDWWHPSR��LO�9DQJHOR�FL�LQYLWD�VHPSUH�D�FRUUHUH�LO�ULVFKLR�GHOOಬLQFRQWUR�FRQ�LO�YROWR
GHOOಬDOWUR��FRQ�OD�VXD�SUHVHQ]D�ILVLFD�FKH�LQWHUSHOOD��FRO�VXR�GRORUH�H�OH�VXH�ULFKLHVWH��FRQ�OD�VXD�JLRLD�FRQWDJLRVD
LQ�XQ�FRVWDQWH�FRUSR�D�FRUSR��/ಬDXWHQWLFD�IHGH�QHO�)LJOLR�GL�'LR�IDWWR�FDUQH�ª�LQVHSDUDELOH�GDO�GRQR�GL�V«}��&RQF�
(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�6SHV����GLFHPEUH��������Q������$$6����������������������

>���@�&I��'LFDVWHUR�SHU�OD�'RWWULQD�GHOOD�)HGH��'LFK��'LJQLWDV�LQILQLWD����DSULOH��������Q����

>���@�&I��)UDQFHVFR��'LVFRUVR�DL�SDUWHFLSDQWL�DO�6HPLQDULR�ಯ,O�EHQH�FRPXQH�QHOOಬHUD�GLJLWDOHರ�����VHWWHPEUH�������
$$6�������������������,G���/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������QQ���������������$$6���������������������
����

>���@�)UDQFHVFR��0HVVDJJLR�SHU�OD�/9,,�*LRUQDWD�0RQGLDOH�GHOOD�3DFH����JHQQDLR��������Q�����/ಬ2VVHUYDWRUH
5RPDQR�����GLFHPEUH���������

>���@�)UDQFHVFR��(VRUW��DS��(YDQJHOLL�JDXGLXP�����QRYHPEUH��������Q�������$$6������������������

>���@�)UDQFHVFR��'LVFRUVR�DOOD�6HVVLRQH�GHO�*��VXOOಬ,QWHOOLJHQ]D�$UWLILFLDOH�D�%RUJR�(JQD]LD��3XJOLD������JLXJQR
�������/ಬ2VVHUYDWRUH�5RPDQR�����JLXJQR����������3HU�OಬLQVHJQDPHQWR�GL�3DSD�)UDQFHVFR�LQ�PHULWR�DOOಬ,$�LQ
UHOD]LRQH�FRQ�LO�mSDUDGLJPD�WHFQRFUDWLFR}��FI��,G���/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������QQ�����������$$6����
����������������

>���@�&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6����������������������
FRPH�FLWDWR�LQ�&DWHFKLVPR�GHOOD�&KLHVD�&DWWROLFD��Q��������&I��*LRYDQQL�;;,,,��/HWW��HQF��0DWHU�HW�PDJLVWUD����
PDJJLR��������Q�������$$6����������������

>���@�&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6�����������������

>���@�)UDQFHVFR��/HWW��HQF��)UDWHOOL�WXWWL����RWWREUH��������Q�������$$6�������������������&I��*LRYDQQL�3DROR�,,�
/HWW��HQF��/DERUHP�H[HUFHQV�����VHWWHPEUH��������Q�����$$6�����������������m,O�ODYRUR�ª�ಯSHU�OಬXRPRರ��H�QRQ
OಬXRPR�ಯSHU�LO�ODYRURರ��&RQ�TXHVWD�FRQFOXVLRQH�VL�DUULYD�JLXVWDPHQWH�D�ULFRQRVFHUH�OD�SUHPLQHQ]D�GHO�VLJQLILFDWR
VRJJHWWLYR�GHO�ODYRUR�VX�TXHOOR�RJJHWWLYR}�

>���@�)UDQFHVFR��/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������Q�������$$6������������������&I��,G���(VRUW��DS��$PRULV
ODHWLWLD�����PDU]R��������Q������$$6���������������������

>���@�)UDQFHVFR��0HVVDJJLR�SHU�OD�/9,,�*LRUQDWD�0RQGLDOH�GHOOD�3DFH����JHQQDLR��������Q�����/ಬ2VVHUYDWRUH
5RPDQR�����GLFHPEUH���������

>���@�*LRYDQQL�3DROR�,,��/HWW��HQF��(YDQJHOLXP�YLWDH�����PDU]R��������Q������$$6����������������

>���@�,ELG�

>���@�)UDQFHVFR��/HWW��HQF��)UDWHOOL�WXWWL����RWWREUH��������Q������$$6������������������FLWDWR�LQ�,G���0HVVDJJLR�SHU
OD�;;;,�*LRUQDWD�0RQGLDOH�GHO�0DODWR�����IHEEUDLR��������/ಬ2VVHUYDWRUH�5RPDQR�����JHQQDLR���������

>���@�)UDQFHVFR��0HVVDJJLR�SHU�OD�;;;,,�*LRUQDWD�0RQGLDOH�GHO�0DODWR�����IHEEUDLR��������/ಬ2VVHUYDWRUH
5RPDQR�����JHQQDLR����������

>���@�)UDQFHVFR��'LVFRUVR�DO�&RUSR�'LSORPDWLFR�DFFUHGLWDWR�SUHVVR�OD�6DQWD�6HGH�����JHQQDLR��������$$6����

30



�������������&I��,G���/HWW��HQF��)UDWHOOL�WXWWL����RWWREUH��������Q������$$6������������������,G���0HVVDJJLR�SHU�OD
;;;,,�*LRUQDWD�0RQGLDOH�GHO�0DODWR�����IHEEUDLR��������/ಬ2VVHUYDWRUH�5RPDQR�����JHQQDLR����������

>���@�&I��)UDQFHVFR��'LVFRUVR�DL�SDUWHFLSDQWL�DOOಬLQFRQWUR�GHL�ಯ0LQHUYD�'LDORJXHVರ�����PDU]R��������$$6����
�������������,G���'LVFRUVR�DOOD�6HVVLRQH�GHO�*��VXOOಬ,QWHOOLJHQ]D�$UWLILFLDOH�D�%RUJR�(JQD]LD��3XJOLD������JLXJQR
�������/ಬ2VVHUYDWRUH�5RPDQR�����JLXJQR���������

>���@�&I��)UDQFHVFR��/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������QQ������������$$6����������������������,G���/HWW�
HQF��)UDWHOOL�WXWWL����RWWREUH��������QQ���������$$6����������������������,G���'LVFRUVR�DL�SDUWHFLSDQWL�DOOಬLQFRQWUR
GHL�ಯ0LQHUYD�'LDORJXHVರ�����PDU]R��������$$6�����������������

>���@�)UDQFHVFR��'LVFRUVR�DL�SDUWHFLSDQWL�DOOಬLQFRQWUR�SURPRVVR�GDOOD�&RPPLVVLRQH�&DULW¢�H�6DOXWH�GHOOD
&RQIHUHQ]D�(SLVFRSDOH�,WDOLDQD�����IHEEUDLR��������$$6������������������&I��LELG������������m6H�Fಬª�XQ�VHWWRUH
LQ�FXL�OD�FXOWXUD�GHOOR�VFDUWR�ID�YHGHUH�FRQ�HYLGHQ]D�OH�VXH�GRORURVH�FRQVHJXHQ]H�ª�SURSULR�TXHOOR�VDQLWDULR�
4XDQGR�OD�SHUVRQD�PDODWD�QRQ�YLHQH�PHVVD�DO�FHQWUR�H�FRQVLGHUDWD�QHOOD�VXD�GLJQLW¢��VL�LQJHQHUDQR
DWWHJJLDPHQWL�FKH�SRVVRQR�SRUWDUH�DGGLULWWXUD�D�VSHFXODUH�VXOOH�GLVJUD]LH�DOWUXL��(�TXHVWR�ª�PROWR�JUDYH��>ಹ@�,O
PRGHOOR�D]LHQGDOH�LQ�DPELWR�VDQLWDULR��VH�DGRWWDWR�LQ�PRGR�LQGLVFULPLQDWR�>ಹ@�ULVFKLD�GL�SURGXUUH�VFDUWL�XPDQL}�

>���@�)UDQFHVFR��0HVVDJJLR�SHU�OD�/9,,�*LRUQDWD�0RQGLDOH�GHOOD�3DFH����JHQQDLR��������Q�����/ಬ2VVHUYDWRUH
5RPDQR�����GLFHPEUH���������

>���@�&RQF��(FXP��9DW��,,��'LFK��*UDYLVVLPXP�HGXFDWLRQLV�����RWWREUH��������Q�����$$6����������������

>���@�&RQJUHJD]LRQH�SHU�Oಬ(GXFD]LRQH�&DWWROLFD��,VWUX]LRQH�SHU�OಬDSSOLFD]LRQH�GHOOD�PRGDOLW¢�GHOOಬLQVHJQDPHQWR�D
GLVWDQ]D�QHOOH�8QLYHUVLW¢�)DFROW¢�HFFOHVLDVWLFKH������������&I��&RQF��(FXP��9DW��,,��'LFK��*UDYLVVLPXP
HGXFDWLRQLV�����RWWREUH��������Q�����$$6�����������������)UDQFHVFR��0HVVDJJLR�SHU�OD�;/,;�*LRUQDWD�0RQGLDOH
GHOOD�3DFH����JHQQDLR��������Q�����$$6�������������������

>���@�)UDQFHVFR��'LVFRUVR�DOOD�GHOHJD]LRQH�GHO�ಯ*OREDO�5HVHDUFKHUV�$GYDQFLQJ�&DWKROLF�(GXFDWLRQ�3URMHFWರ����
DSULOH��������$$6�����������������

>���@�&I��3DROR�9,��(VRUW��DS��(YDQJHOLL�QXQWLDQGL����GLFHPEUH��������Q������$$6����������������m6H�>OಬXRPR
FRQWHPSRUDQHR@�DVFROWD�L�PDHVWUL�OR�ID�SHUFK«�VRQR�GHL�WHVWLPRQL}��FKH�FLWD�,G���'LVFRUVR�DL�PHPEUL�GHO
ಯ&RQVLOLXP�GH�/DLFLVರ����RWWREUH��������$$6����������������

>���@�-�+��1HZPDQ��7KH�,GHD�RI�D�8QLYHUVLW\�'HILQHG�DQG�,OOXVWUDWHG��'LVFRXUVH������%DVLO�0RQWDJX�3LFNHULQJ�
/RQGRQ����������������

>���@�&I��)UDQFHVFR��,QFRQWUR�FRQ�JOL�VWXGHQWL�GHO�&ROOHJLR�%DUEDULJR�GL�3DGRYD�QHO����r�DQQR�GL�IRQGD]LRQH����
PDU]R��������/ಬ2VVHUYDWRUH�5RPDQR�����PDU]R����������,G���'LVFRUVR�D�UHWWRUL��GRFHQWL��VWXGHQWL�H�SHUVRQDOH
GHOOH�XQLYHUVLW¢�H�LVWLWX]LRQL�SRQWLILFLH�URPDQH�����IHEEUDLR��������$$6�����������������

>���@�)UDQFHVFR��(VRUW��DS��&KULVWXV�YLYLW�����PDU]R��������Q������$$6������������������FKH�FLWD�;9�$VVHPEOHD
*HQHUDOH�2UGLQDULD�GHO�6LQRGR�GHL�9HVFRYL��'RFXPHQWR�ILQDOH�����RWWREUH��������Q������$$6������������������

>���@�-�+��1HZPDQ��7KH�,GHD�RI�D�8QLYHUVLW\�'HILQHG�DQG�,OOXVWUDWHG��'LVFRXUVH������%DVLO�0RQWDJX�3LFNHULQJ�
/RQGRQ������������

>���@�&I��)UDQFHVFR��(VRUW��DS��&KULVWXV�YLYLW�����PDU]R��������Q������$$6�����������������

>���@�,Q�XQ�GRFXPHQWR�VWUDWHJLFR�GHO������VXOOಬXVR�GHOOಬ,$�JHQHUDWLYD�LQ�FDPSR�HGXFDWLYR�H�GL�ULFHUFD��Oಬ81(6&2
ULOHYD��m8QD�GHOOH�TXHVWLRQL�FKLDYH�>GHOOಬXVR�GHOOಬ,$�JHQHUDWLYD��*HQ$,��QHOOಬHGXFD]LRQH�H�QHOOD�ULFHUFD@�ª�FDSLUH

31



VH�JOL�HVVHUL�XPDQL�SRVVDQR�HYHQWXDOPHQWH�FHGHUH�DOOಬ,$�L�OLYHOOL�HOHPHQWDUL�GHL�SURFHVVL�GL�SHQVLHUR�H�GL
DFTXLVL]LRQH�GHOOH�DELOLW¢��SHU�FRQFHQWUDUVL�LQYHFH�VXOOH�DELOLW¢�FRJQLWLYH�GL�RUGLQH�VXSHULRUH�EDVDQGRVL�VXOOH
ULVSRVWH�IRUQLWH�GD�WDOL�VLVWHPL��/D�VFULWWXUD��SHU�HVHPSLR��ª�VSHVVR�DVVRFLDWD�FRQ�OD�VWUXWWXUD]LRQH�GHO�SHQVLHUR�
&RQ�OD�*HQ$,�>ಹ@��JOL�VFULWWRUL�SRVVRQR�RUD�SDUWLUH�GD�XQ�DEER]]R�EHQ�RUJDQL]]DWR�IRUQLWR�GDOOಬDOJRULWPR��$OFXQL
HVSHUWL�KDQQR�GHVFULWWR�OಬXVR�GHOOD�*HQ$,�SHU�JHQHUDUH�WHVWL�LQ�TXHVWR�PRGR�FRPH�XQR�ಯVFULYHUH�VHQ]D�SHQVDUHರ}
�81(6&2��*XLGDQFH�IRU�*HQHUDWLYH�$,�LQ�(GXFDWLRQ�DQG�5HVHDUFK�>����@����������/D�ILORVRID�WHGHVFR�
VWDWXQLWHQVH�+DQQDK�$UHQGW�KD�SUHYLVWR�TXHVWD�SRVVLELOLW¢�JL¢�QHO�VXR�OLEUR�GHO�������/D�FRQGL]LRQH�XPDQD��H�KD
PHVVR�LQ�JXDUGLD��m6H�GRYHVVH�DOOD�ILQH�HVVHUH�YHUR�FKH�OD�FRQRVFHQ]D��QHO�VHQVR�GL�NQRZ�KRZ��H�LO�SHQVLHUR�VL
VRQR�VHSDUDWL�XQD�YROWD�SHU�WXWWH��DOORUD�GLYHQWHUHPPR�GDYYHUR�GHJOL�VFKLDYL�LQXWLOL��QRQ�WDQWR�GHOOH�PDFFKLQH
TXDQWR�GHO�QRVWUR�NQRZ�KRZ}��+��$UHQGW��7KH�+XPDQ�&RQGLWLRQ��7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV��&KLFDJR
����������WU��LW��9LWD�DFWLYD��/D�FRQGL]LRQH�XPDQD��0LODQR�������

>���@�)UDQFHVFR��(VRUW��DS��$PRULV�ODHWLWLD�����PDU]R��������Q�������$$6�����������������

>���@�)UDQFHVFR��0HVVDJJLR�SHU�OD�/9,,�*LRUQDWD�0RQGLDOH�GHOOD�3DFH����JHQQDLR��������Q�����/ಬ2VVHUYDWRUH
5RPDQR�����GLFHPEUH����������&I��,G���/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������Q�������$$6�����������������

>���@�*LRYDQQL�3DROR�,,��&RVW��DS��([�FRUGH�(FFOHVLDH�����DJRVWR��������Q�����$$6�����������������

>���@�)UDQFHVFR��&RVW��DS��9HULWDWLV�JDXGLXP�����JHQQDLR���������F��$$6������������������

>���@�)UDQFHVFR��'LVFRUVR�DOOD�6HVVLRQH�GHO�*��VXOOಬ,QWHOOLJHQ]D�$UWLILFLDOH�D�%RUJR�(JQD]LD��3XJOLD������JLXJQR
�������/ಬ2VVHUYDWRUH�5RPDQR�����JLXJQR���������

>���@�3HU�HVHPSLR��SRWUHEEH�DLXWDUH�OH�SHUVRQH�DG�DFFHGHUH�DOOH�mPROWHSOLFL�>ಹ@�ULVRUVH�FKH�OಬXRPR�SRVVLHGH�SHU
SURPXRYHUH�LO�SURJUHVVR�QHOOD�FRQRVFHQ]D�GHOOD�YHULW¢}�UDFFROWH�QHOOH�RSHUH�ILORVRILFKH��*LRYDQQL�3DROR�,,��/HWW�
HQF��)LGHV�HW�UDWLR�>���VHWWHPEUH�����@��Q�����$$6����>����@������&I��LELG���Q�����$$6����������������

>���@�'LFDVWHUR�SHU�OD�'RWWULQD�GHOOD�)HGH��'LFK��'LJQLWDV�LQILQLWD����DSULOH��������Q������&I��LELG���QQ��������

>���@�)UDQFHVFR��0HVVDJJLR�SHU�OD�/9,,,�*LRUQDWD�0RQGLDOH�GHOOH�&RPXQLFD]LRQL�6RFLDOL�����JHQQDLR�������
/ಬ2VVHUYDWRUH�5RPDQR�����JHQQDLR���������

>���@�&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6������������������&I�
)UDQFHVFR��/HWW��HQF��)UDWHOOL�WXWWL����RWWREUH��������SDVVLP��$$6����������������������

>���@�&I��)UDQFHVFR��(VRUW��DS��&KULVWXV�YLYLW�����PDU]R��������Q������$$6������������������*LRYDQQL�3DROR�,,�
/HWW��HQF��)LGHV�HW�UDWLR�����VHWWHPEUH��������Q������$$6�������������������m1HVVXQR�SX´�HVVHUH�VLQFHUDPHQWH
LQGLIIHUHQWH�DOOD�YHULW¢�GHO�VXR�VDSHUH��>ಹ@���OD�OH]LRQH�GL�VDQWಬ$JRVWLQR�TXDQGR�VFULYH��ಯ0ROWL�KR�LQFRQWUDWR�FKH
YROHYDQR�LQJDQQDUH��PD�FKH�YROHVVH�IDUVL�LQJDQQDUH��QHVVXQRರ}��FKH�FLWD�$JRVWLQR�Gಬ,SSRQD��&RQIHVVLRQXP�OLEUL
WUHGHFLP��;����������3/���������

>���@�'LFDVWHUR�SHU�OD�'RWWULQD�GHOOD�)HGH��'LFK��'LJQLWDV�LQILQLWD����DSULOH��������Q�����

>���@�%HQHGHWWR�;9,��0HVVDJJLR�SHU�OD�;/,,,�*LRUQDWD�0RQGLDOH�GHOOH�&RPXQLFD]LRQL�6RFLDOL�����PDJJLR�������
/ಬ2VVHUYDWRUH�5RPDQR�����JHQQDLR���������

>���@�&I��'LFDVWHUR�SHU�OD�&RPXQLFD]LRQH��9HUVR�XQD�SLHQD�SUHVHQ]D��5LIOHVVLRQH�SDVWRUDOH�VXO�FRLQYROJLPHQWR
FRQ�L�VRFLDO�PHGLD�����PDJJLR��������Q������&RQF��(FXP��9DW��,,��'HFU��,QWHU�PLULILFD����GLFHPEUH��������QQ�������
����$$6������������������������

>���@�&I��'LFDVWHUR�SHU�OD�'RWWULQD�GHOOD�)HGH��'LFK��'LJQLWDV�LQILQLWD����DSULOH��������QQ���������������

32



>���@�&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6������������������&I�
/HRQH�;,,,��/HWW��HQF��5HUXP�QRYDUXP�����PDJJLR��������Q������$FWD�/HRQLV�;,,,������������������m$�QHVVXQR�ª
OHFLWR�YLRODUH�LPSXQHPHQWH�OD�GLJQLW¢�GHOOಬXRPR��GL�FXL�'LR�VWHVVR�GLVSRQH�FRQ�JUDQGH�ULVSHWWR}��FLWDWR�LQ
*LRYDQQL�3DROR�,,��/HWW��HQF��&HQWHVLPXV�DQQXV����PDJJLR��������Q�����$$6����������������

>���@�&I��&DWHFKLVPR�GHOOD�&KLHVD�&DWWROLFD��QQ��������������FDQ������&,&��FDQ�����&&(2��*LRYDQQL�3DROR�,,�
'LVFRUVR�LQ�RFFDVLRQH�GHOOD�,,,�&RQIHUHQ]D�*HQHUDOH�GHOOಬ(SLVFRSDWR�/DWLQRDPHULFDQR�����JHQQDLR��������,,,������
,QVHJQDPHQWL��,,�������������������

>���@�&I��0LVVLRQH�GHOOಬ2VVHUYDWRUH�3HUPDQHQWH�GHOOD�6DQWD�6HGH�SUHVVR�OH�1D]LRQL�8QLWH��'LFKLDUD]LRQH�GHOOD
6DQWD�6HGH�GXUDQWH�OD�GLVFXVVLRQH�WHPDWLFD�VX�DOWUH�PLVXUH�GL�GLVDUPR�H�VLFXUH]]D�LQWHUQD]LRQDOH�����RWWREUH
�������m,O�ULVSHWWR�GHOOD�GLJQLW¢�XPDQD�QHOOR�VSD]LR�GLJLWDOH�REEOLJD�JOL�6WDWL�D�ULVSHWWDUH�DQFKH�LO�GLULWWR�DOOD
SULYDF\��SURWHJJHQGR�L�FLWWDGLQL�GD�XQD�VRUYHJOLDQ]D�LQYDGHQWH�H�FRQVHQWHQGR�ORUR�GL�GLIHQGHUH�L�SURSUL�GDWL
SHUVRQDOL�GD�DFFHVVL�QRQ�DXWRUL]]DWL}�

>���@�)UDQFHVFR��/HWW��HQF��)UDWHOOL�7XWWL����RWWREUH��������Q������$$6�����������������

>���@�)UDQFHVFR��0HVVDJJLR�SHU�OD�/9,,�*LRUQDWD�0RQGLDOH�GHOOD�3DFH����JHQQDLR��������Q�����/ಬ2VVHUYDWRUH
5RPDQR�����GLFHPEUH���������

>���@�)UDQFHVFR��'LVFRUVR�DL�SDUWHFLSDQWL�DOOಬLQFRQWUR�GHL�ಯ0LQHUYD�'LDORJXHVರ�����PDU]R��������$$6������������
����

>���@�,O�5HSRUW�LQWHUPHGLR�GHO������GHOOಬ2UJDQR�&RQVXOWLYR�VXOOಬ,$�GHOOH�1D]LRQL�8QLWH�KD�LGHQWLILFDWR�XQD�OLVWD�GL
mDVSHWWDWLYH�LQL]LDOL�FLUFD�OಬDLXWR�GHOOಬ,$�QHOOಬDIIURQWDUH�LO�FDPELDPHQWR�FOLPDWLFR}��2UJDQR�&RQVXOWLYR�VXOOಬ,$�GHOOH
1D]LRQL�8QLWH��,QWHULP�5HSRUW��*RYHUQLQJ�$,�IRU�+XPDQLW\�>GLFHPEUH�����@������,O�GRFXPHQWR�KD�RVVHUYDWR�FKH
mLQVLHPH�DL�VLVWHPL�SUHGLWWLYL�LQ�JUDGR�GL�WUDVIRUPDUH�L�GDWL�LQ�LQWXL]LRQL�H�OH�LQWXL]LRQL�LQ�D]LRQL��JOL�VWUXPHQWL�GRWDWL
GL�,$�SRVVRQR�DLXWDUH�D�VYLOXSSDUH�QXRYH�VWUDWHJLH�H�LQYHVWLPHQWL�SHU�ULGXUUH�OH�HPLVVLRQL��LQIOXHQ]DUH�QXRYL
LQYHVWLPHQWL�GHO�VHWWRUH�SULYDWR�QHO�QHW�]HUR��SURWHJJHUH�OD�ELRGLYHUVLW¢�H�FRVWUXLUH�XQD�FDSDFLW¢�VRFLDOH�GL
UHFXSHUR�DG�DPSLD�EDVH}��LELG���

>���@�6L�WUDWWD�GL�XQD�UHWH�GL�VHUYHU�ILVLFL�VSDUVL�QHO�PRQGR�FKH�FRQVHQWH�DJOL�XWHQWL�GL�LPPDJD]]LQDUH��HODERUDUH�H
JHVWLUH�L�SURSUL�GDWL�GD�UHPRWR��VHQ]D�OD�QHFHVVLW¢�GL�VSD]LR�GಬDUFKLYLD]LRQH�R�SRWHQ]D�FRPSXWD]LRQDOH�QHL
GLVSRVLWLYL�ORFDOL�

>���@�)UDQFHVFR��/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������Q�����$$6�����������������

>���@�,ELG���Q�������$$6�����������������

>���@�,ELG���Q������$$6�����������������

>���@�,ELG���QQ���������$$6���������������������

>���@�$JRVWLQR�Gಬ,SSRQD��'H�&LYLWDWH�'HL��;,;���������3/���������

>���@�&I��&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������QQ���������$$6�����������������
������)UDQFHVFR��/HWW��HQF��)UDWHOOL�WXWWL����RWWREUH��������QQ�����������$$6������������������������'LFDVWHUR
SHU�OD�'RWWULQD�GHOOD�)HGH��'LFK��'LJQLWDV�LQILQLWD����DSULOH��������QQ���������&DWHFKLVPR�GHOOD�&KLHVD�&DWWROLFD�
QQ������������

>���@�&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6�����������������

33



>���@�)UDQFHVFR��0HVVDJJLR�SHU�OD�/9,,�*LRUQDWD�0RQGLDOH�GHOOD�3DFH����JHQQDLR��������Q�����/ಬ2VVHUYDWRUH
5RPDQR�����GLFHPEUH���������

>���@�&I��&DWHFKLVPR�GHOOD�&KLHVD�&DWWROLFD��QQ������������

>���@�&I��&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������QQ���������$$6�����������������
�����

>���@�)UDQFHVFR��0HVVDJJLR�SHU�OD�/9,,�*LRUQDWD�0RQGLDOH�GHOOD�3DFH����JHQQDLR��������Q�����/ಬ2VVHUYDWRUH
5RPDQR�����GLFHPEUH����������&I��,G���'LVFRUVR�DOOD�6HVVLRQH�GHO�*��VXOOಬ,QWHOOLJHQ]D�$UWLILFLDOH�D�%RUJR�(JQD]LD
�3XJOLD������JLXJQR��������/ಬ2VVHUYDWRUH�5RPDQR�����JLXJQR����������m$EELDPR�ELVRJQR�GL�JDUDQWLUH�H�WXWHODUH
XQR�VSD]LR�GL�FRQWUROOR�VLJQLILFDWLYR�GHOOಬHVVHUH�XPDQR�VXO�SURFHVVR�GL�VFHOWD�GHL�SURJUDPPL�GL�LQWHOOLJHQ]D
DUWLILFLDOH��QH�YD�GHOOD�VWHVVD�GLJQLW¢�XPDQD}�

>���@�)UDQFHVFR��'LVFRUVR�DOOD�6HVVLRQH�GHO�*��VXOOಬ,QWHOOLJHQ]D�$UWLILFLDOH�D�%RUJR�(JQD]LD��3XJOLD������JLXJQR
�������/ಬ2VVHUYDWRUH�5RPDQR�����JLXJQR����������&I��0LVVLRQH�GHOOಬ2VVHUYDWRUH�3HUPDQHQWH�GHOOD�6DQWD�6HGH
SUHVVR�OH�1D]LRQL�8QLWH��'LFKLDUD]LRQH�GHOOD�6DQWD�6HGH�DO�*UXSSR�GL�/DYRUR�,,�VXOOH�WHFQRORJLH�HPHUJHQWL
SUHVVR�OD�&RPPLVVLRQH�'LVDUPR�GHOOಬ218����DSULOH��������m/R�VYLOXSSR�H�OಬXVR�GL�VLVWHPL�GL�DUPL�DXWRQRPH�OHWDOL
FKH�PDQFDQR�GL�XQ�DSSURSULDWR�FRQWUROOR�XPDQR�VXVFLWHUHEEHUR�IRQGDPHQWDOL�SUHRFFXSD]LRQL�HWLFKH��GDWR�FKH
WDOL�VLVWHPL�QRQ�SRVVRQR�PDL�HVVHUH�VRJJHWWL�PRUDOPHQWH�UHVSRQVDELOL�LQ�JUDGR�GL�ULVSHWWDUH�LO�GLULWWR
LQWHUQD]LRQDOH�XPDQLWDULR}�

>���@�)UDQFHVFR��/HWW��HQF��)UDWHOOL�WXWWL����RWWREUH��������Q�������$$6�������������������&I��&RQF��(FXP��9DW��,,�
&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6����������������������

>���@�&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6����������������������

>���@�&I��)UDQFHVFR��0HVVDJJLR�SHU�OD�/9,,�*LRUQDWD�0RQGLDOH�GHOOD�3DFH����JHQQDLR��������Q�����/ಬ2VVHUYDWRUH
5RPDQR�����GLFHPEUH����������m1RQ�SRVVLDPR�QHPPHQR�LJQRUDUH�OD�SRVVLELOLW¢�FKH�DUPL�VRILVWLFDWH�ILQLVFDQR
QHOOH�PDQL�VEDJOLDWH��IDFLOLWDQGR��DG�HVHPSLR��DWWDFFKL�WHUURULVWLFL�R�LQWHUYHQWL�YROWL�D�GHVWDELOL]]DUH�LVWLWX]LRQL�GL
JRYHUQR�OHJLWWLPH��,O�PRQGR��LQVRPPD��QRQ�KD�SURSULR�ELVRJQR�FKH�OH�QXRYH�WHFQRORJLH�FRQWULEXLVFDQR�DOOಬLQLTXR
VYLOXSSR�GHO�PHUFDWR�H�GHO�FRPPHUFLR�GHOOH�DUPL��SURPXRYHQGR�OD�IROOLD�GHOOD�JXHUUD}�

>���@�*LRYDQQL�3DROR�,,��$WWR�GL�DIILGDPHQWR�D�0DULD�6DQWLVVLPD�LQ�RFFDVLRQH�GHO�*LXELOHR�GHL�9HVFRYL����RWWREUH
�������Q�����,QVHJQDPHQWL��;;,,,���������������

>���@�)UDQFHVFR��/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������Q������$$6�����������������

>���@�&I��%HQHGHWWR�;9,��/HWW��HQF��&DULWDV�LQ�YHULWDWH�����JLXJQR��������Q������$$6�����������������

>���@�&I��'LFDVWHUR�SHU�OD�'RWWULQD�GHOOD�)HGH��'LFK��'LJQLWDV�LQILQLWD����DSULOH��������QQ��������

>���@�&I��$JRVWLQR�Gಬ,SSRQD��&RQIHVVLRQXP�OLEUL�WUHGHFLP��,��������3/���������

>���@�&I��*LRYDQQL�3DROR�,,��/HWW��HQF��6ROOLFLWXGR�UHL�VRFLDOLV�����GLFHPEUH��������Q������$$6����������������
m2JJL�VL�FRPSUHQGH�PHJOLR�FKH�OD�SXUD�DFFXPXOD]LRQH�GL�EHQL�H�GL�VHUYL]L�>ಹ@�QRQ�EDVWD�D�UHDOL]]DUH�OD�IHOLFLW¢
XPDQD��1«��GL�FRQVHJXHQ]D��OD�GLVSRQLELOLW¢�GHL�PROWHSOLFL�EHQHILFL�UHDOL��DSSRUWDWL�QHJOL�XOWLPL�WHPSL�GDOOD�VFLHQ]D
H�GDOOD�WHFQLFD��FRPSUHVD�OಬLQIRUPDWLFD��FRPSRUWD�OD�OLEHUD]LRQH�GD�RJQL�IRUPD�GL�VFKLDYLW»��$O�FRQWUDULR��>ಹ@�VH
WXWWD�OD�PDVVD�GHOOH�ULVRUVH�H�GHOOH�SRWHQ]LDOLW¢��PHVVH�D�GLVSRVL]LRQH�GHOOಬXRPR��QRQ�ª�UHWWD�GD�XQ�LQWHQGLPHQWR
PRUDOH�H�GD�XQ�RULHQWDPHQWR�YHUVR�LO�YHUR�EHQH�GHO�JHQHUH�XPDQR��VL�ULWRUFH�IDFLOPHQWH�FRQWUR�GL�OXL�SHU
RSSULPHUOR}��&I��LELG���QQ����������$$6����������������������������

34



>���@�&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6�����������������

>���@�)UDQFHVFR��/HWW��HQF��'LOH[LW�QRV�����RWWREUH��������Q������/ಬ2VVHUYDWRUH�5RPDQR�����RWWREUH���������

>���@�,ELG���Q������/ಬ2VVHUYDWRUH�5RPDQR�����RWWREUH���������

>���@�,ELG���Q������/ಬ2VVHUYDWRUH�5RPDQR�����RWWREUH�����������

>���@�)UDQFHVFR��/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������Q�������$$6������������������&I��5��*XDUGLQL��'DV
(QGH�GHU�1HX]HLW��:HUNEXQG�9HUODJ��:¾U]EXUJ����������VV���WU��LW��/D�ILQH�GHOOಬHSRFD�PRGHUQD��%UHVFLD�������

>���@�&RQF��(FXP��9DW��,,��&RVW��SDVW��*DXGLXP�HW�VSHV����GLFHPEUH��������Q������$$6�����������������
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>���@�&I��)UDQFHVFR��/HWW��HQF��/DXGDWR�VLಬ�����PDJJLR��������Q�������$$6���������������������

>���@�&I��)UDQFHVFR��'LVFRUVR�DL�SDUWHFLSDQWL�DO�6HPLQDULR�ಯ,O�EHQH�FRPXQH�QHOOಬHUD�GLJLWDOHರ�����VHWWHPEUH�������
$$6�����������������������
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>������,7���@�>7HVWR�RULJLQDOH��,WDOLDQR@

7UDGX]LRQH�LQ�OLQJXD�LQJOHVH

$17,48$�(7�129$�

1RWH�RQ�WKH�5HODWLRQVKLS�%HWZHHQ
$UWLILFLDO�,QWHOOLJHQFH�DQG�+XPDQ�,QWHOOLJHQFH

,��,QWURGXFWLRQ

���:LWK�ZLVGRP�ERWK�DQFLHQW�DQG�QHZ��FI��0W����������ZH�DUH�FDOOHG�WR�UHIOHFW�RQ�WKH�FXUUHQW�FKDOOHQJHV�DQG
RSSRUWXQLWLHV�SRVHG�E\�VFLHQWLILF�DQG�WHFKQRORJLFDO�DGYDQFHPHQWV��SDUWLFXODUO\�E\�WKH�UHFHQW�GHYHORSPHQW�RI
$UWLILFLDO�,QWHOOLJHQFH��$,���7KH�&KULVWLDQ�WUDGLWLRQ�UHJDUGV�WKH�JLIW�RI�LQWHOOLJHQFH�DV�DQ�HVVHQWLDO�DVSHFW�RI�KRZ
KXPDQV�DUH�FUHDWHG�ಯLQ�WKH�LPDJH�RI�*RGರ��*HQ���������6WDUWLQJ�IURP�DQ�LQWHJUDO�YLVLRQ�RI�WKH�KXPDQ�SHUVRQ�DQG
WKH�ELEOLFDO�FDOOLQJ�WR�ಯWLOOರ�DQG�ಯNHHSರ�WKH�HDUWK��*HQ���������WKH�&KXUFK�HPSKDVL]HV�WKDW�WKLV�JLIW�RI�LQWHOOLJHQFH
VKRXOG�EH�H[SUHVVHG�WKURXJK�WKH�UHVSRQVLEOH�XVH�RI�UHDVRQ�DQG�WHFKQLFDO�DELOLWLHV�LQ�WKH�VWHZDUGVKLS�RI�WKH
FUHDWHG�ZRUOG�

���7KH�&KXUFK�HQFRXUDJHV�WKH�DGYDQFHPHQW�RI�VFLHQFH��WHFKQRORJ\��WKH�DUWV��DQG�RWKHU�IRUPV�RI�KXPDQ
HQGHDYRU��YLHZLQJ�WKHP�DV�SDUW�RI�WKH�ಯFROODERUDWLRQ�RI�PDQ�DQG�ZRPDQ�ZLWK�*RG�LQ�SHUIHFWLQJ�WKH�YLVLEOH
FUHDWLRQ�ರ>�@�$V�6LUDFK�DIILUPV��*RG�ಯJDYH�VNLOO�WR�KXPDQ�EHLQJV��WKDW�KH�PLJKW�EH�JORULILHG�LQ�KLV�PDUYHORXV
ZRUNVರ��6LU���������+XPDQ�DELOLWLHV�DQG�FUHDWLYLW\�FRPH�IURP�*RG�DQG��ZKHQ�XVHG�ULJKWO\��JORULI\�*RG�E\�UHIOHFWLQJ
KLV�ZLVGRP�DQG�JRRGQHVV��,Q�OLJKW�RI�WKLV��ZKHQ�ZH�DVN�RXUVHOYHV�ZKDW�LW�PHDQV�WR�ಯEH�KXPDQ�ರ�ZH�FDQQRW
H[FOXGH�D�FRQVLGHUDWLRQ�RI�RXU�VFLHQWLILF�DQG�WHFKQRORJLFDO�DELOLWLHV�

���,W�LV�ZLWKLQ�WKLV�SHUVSHFWLYH�WKDW�WKH�SUHVHQW�1RWH�DGGUHVVHV�WKH�DQWKURSRORJLFDO�DQG�HWKLFDO�FKDOOHQJHV�UDLVHG
E\�$,ಧLVVXHV�WKDW�DUH�SDUWLFXODUO\�VLJQLILFDQW��DV�RQH�RI�WKH�JRDOV�RI�WKLV�WHFKQRORJ\�LV�WR�LPLWDWH�WKH�KXPDQ
LQWHOOLJHQFH�WKDW�GHVLJQHG�LW��)RU�LQVWDQFH��XQOLNH�PDQ\�RWKHU�KXPDQ�FUHDWLRQV��$,�FDQ�EH�WUDLQHG�RQ�WKH�UHVXOWV�RI
KXPDQ�FUHDWLYLW\�DQG�WKHQ�JHQHUDWH�QHZ�ಯDUWLIDFWVರ�ZLWK�D�OHYHO�RI�VSHHG�DQG�VNLOO�WKDW�RIWHQ�ULYDOV�RU�VXUSDVVHV
ZKDW�KXPDQV�FDQ�GR��VXFK�DV�SURGXFLQJ�WH[W�RU�LPDJHV�LQGLVWLQJXLVKDEOH�IURP�KXPDQ�FRPSRVLWLRQV��7KLV�UDLVHV
FULWLFDO�FRQFHUQV�DERXW�$,ಬV�SRWHQWLDO�UROH�LQ�WKH�JURZLQJ�FULVLV�RI�WUXWK�LQ�WKH�SXEOLF�IRUXP��0RUHRYHU��WKLV
WHFKQRORJ\�LV�GHVLJQHG�WR�OHDUQ�DQG�PDNH�FHUWDLQ�FKRLFHV�DXWRQRPRXVO\��DGDSWLQJ�WR�QHZ�VLWXDWLRQV�DQG
SURYLGLQJ�VROXWLRQV�QRW�IRUHVHHQ�E\�LWV�SURJUDPPHUV��DQG�WKXV��LW�UDLVHV�IXQGDPHQWDO�TXHVWLRQV�DERXW�HWKLFDO
UHVSRQVLELOLW\�DQG�KXPDQ�VDIHW\��ZLWK�EURDGHU�LPSOLFDWLRQV�IRU�VRFLHW\�DV�D�ZKROH��7KLV�QHZ�VLWXDWLRQ�KDV
SURPSWHG�PDQ\�SHRSOH�WR�UHIOHFW�RQ�ZKDW�LW�PHDQV�WR�EH�KXPDQ�DQG�WKH�UROH�RI�KXPDQLW\�LQ�WKH�ZRUOG�

���7DNLQJ�DOO�WKLV�LQWR�DFFRXQW��WKHUH�LV�EURDG�FRQVHQVXV�WKDW�$,�PDUNV�D�QHZ�DQG�VLJQLILFDQW�SKDVH�LQ�KXPDQLW\ಬV
HQJDJHPHQW�ZLWK�WHFKQRORJ\��SODFLQJ�LW�DW�WKH�KHDUW�RI�ZKDW�3RSH�)UDQFLV�KDV�GHVFULEHG�DV�DQ�ಯHSRFKDO
FKDQJH�ರ>�@�,WV�LPSDFW�LV�IHOW�JOREDOO\�DQG�LQ�D�ZLGH�UDQJH�RI�DUHDV��LQFOXGLQJ�LQWHUSHUVRQDO�UHODWLRQVKLSV�
HGXFDWLRQ��ZRUN��DUW��KHDOWKFDUH��ODZ��ZDUIDUH��DQG�LQWHUQDWLRQDO�UHODWLRQV��$V�$,�DGYDQFHV�UDSLGO\�WRZDUG�HYHQ
JUHDWHU�DFKLHYHPHQWV��LW�LV�FULWLFDOO\�LPSRUWDQW�WR�FRQVLGHU�LWV�DQWKURSRORJLFDO�DQG�HWKLFDO�LPSOLFDWLRQV��7KLV
LQYROYHV�QRW�RQO\�PLWLJDWLQJ�ULVNV�DQG�SUHYHQWLQJ�KDUP�EXW�DOVR�HQVXULQJ�WKDW�LWV�DSSOLFDWLRQV�DUH�XVHG�WR�SURPRWH
KXPDQ�SURJUHVV�DQG�WKH�FRPPRQ�JRRG�

���7R�FRQWULEXWH�SRVLWLYHO\�WR�WKH�GLVFHUQPHQW�UHJDUGLQJ�$,��DQG�LQ�UHVSRQVH�WR�3RSH�)UDQFLVಬ�FDOO�IRU�D�UHQHZHG
ಯZLVGRP�RI�KHDUW�ರ>�@�WKH�&KXUFK�RIIHUV�LWV�H[SHULHQFH�WKURXJK�WKH�DQWKURSRORJLFDO�DQG�HWKLFDO�UHIOHFWLRQV
FRQWDLQHG�LQ�WKLV�1RWH��&RPPLWWHG�WR�LWV�DFWLYH�UROH�LQ�WKH�JOREDO�GLDORJXH�RQ�WKHVH�LVVXHV��WKH�&KXUFK�LQYLWHV
WKRVH�HQWUXVWHG�ZLWK�WUDQVPLWWLQJ�WKH�IDLWKಧLQFOXGLQJ�SDUHQWV��WHDFKHUV��SDVWRUV��DQG�ELVKRSVಧWR�GHGLFDWH
WKHPVHOYHV�WR�WKLV�FULWLFDO�VXEMHFW�ZLWK�FDUH�DQG�DWWHQWLRQ��:KLOH�WKLV�GRFXPHQW�LV�LQWHQGHG�HVSHFLDOO\�IRU�WKHP��LW
LV�DOVR�PHDQW�WR�EH�DFFHVVLEOH�WR�D�EURDGHU�DXGLHQFH��SDUWLFXODUO\�WKRVH�ZKR�VKDUH�WKH�FRQYLFWLRQ�WKDW�VFLHQWLILF
DQG�WHFKQRORJLFDO�DGYDQFHV�VKRXOG�EH�GLUHFWHG�WRZDUG�VHUYLQJ�WKH�KXPDQ�SHUVRQ�DQG�WKH�FRPPRQ�JRRG�>�@
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���7R�WKLV�HQG��WKH�GRFXPHQW�EHJLQV�E\�GLVWLQJXLVKLQJ�EHWZHHQ�FRQFHSWV�RI�LQWHOOLJHQFH�LQ�$,�DQG�LQ�KXPDQ
LQWHOOLJHQFH��,W�WKHQ�H[SORUHV�WKH�&KULVWLDQ�XQGHUVWDQGLQJ�RI�KXPDQ�LQWHOOLJHQFH��SURYLGLQJ�D�IUDPHZRUN�URRWHG�LQ
WKH�&KXUFKಬV�SKLORVRSKLFDO�DQG�WKHRORJLFDO�WUDGLWLRQ��)LQDOO\��WKH�GRFXPHQW�RIIHUV�JXLGHOLQHV�WR�HQVXUH�WKDW�WKH
GHYHORSPHQW�DQG�XVH�RI�$,�XSKROG�KXPDQ�GLJQLW\�DQG�SURPRWH�WKH�LQWHJUDO�GHYHORSPHQW�RI�WKH�KXPDQ�SHUVRQ
DQG�VRFLHW\�

,,��:KDW�LV�$UWLILFLDO�,QWHOOLJHQFH"

���7KH�FRQFHSW�RI�ಯLQWHOOLJHQFHರ�LQ�$,�KDV�HYROYHG�RYHU�WLPH��GUDZLQJ�RQ�D�UDQJH�RI�LGHDV�IURP�YDULRXV�GLVFLSOLQHV�
:KLOH�LWV�RULJLQV�H[WHQG�EDFN�FHQWXULHV��D�VLJQLILFDQW�PLOHVWRQH�RFFXUUHG�LQ������ZKHQ�WKH�$PHULFDQ�FRPSXWHU
VFLHQWLVW�-RKQ�0F&DUWK\�RUJDQL]HG�D�VXPPHU�ZRUNVKRS�DW�'DUWPRXWK�8QLYHUVLW\�WR�H[SORUH�WKH�SUREOHP�RI
ಯ$UWLILFLDO�,QWHOOLJHQFH�ರ�ZKLFK�KH�GHILQHG�DV�ಯWKDW�RI�PDNLQJ�D�PDFKLQH�EHKDYH�LQ�ZD\V�WKDW�ZRXOG�EH�FDOOHG
LQWHOOLJHQW�LI�D�KXPDQ�ZHUH�VR�EHKDYLQJ�ರ>�@�7KLV�ZRUNVKRS�ODXQFKHG�D�UHVHDUFK�SURJUDP�IRFXVHG�RQ�GHVLJQLQJ
PDFKLQHV�FDSDEOH�RI�SHUIRUPLQJ�WDVNV�W\SLFDOO\�DVVRFLDWHG�ZLWK�WKH�KXPDQ�LQWHOOHFW�DQG�LQWHOOLJHQW�EHKDYLRU�

���6LQFH�WKHQ��$,�UHVHDUFK�KDV�DGYDQFHG�UDSLGO\��OHDGLQJ�WR�WKH�GHYHORSPHQW�RI�FRPSOH[�V\VWHPV�FDSDEOH�RI
SHUIRUPLQJ�KLJKO\�VRSKLVWLFDWHG�WDVNV�>�@�7KHVH�VR�FDOOHG�ಯQDUURZ�$,ರ�V\VWHPV�DUH�W\SLFDOO\�GHVLJQHG�WR�KDQGOH
VSHFLILF�DQG�OLPLWHG�IXQFWLRQV��VXFK�DV�WUDQVODWLQJ�ODQJXDJHV��SUHGLFWLQJ�WKH�WUDMHFWRU\�RI�D�VWRUP��FODVVLI\LQJ
LPDJHV��DQVZHULQJ�TXHVWLRQV��RU�JHQHUDWLQJ�YLVXDO�FRQWHQW�DW�WKH�XVHUಬV�UHTXHVW��:KLOH�WKH�GHILQLWLRQ�RI
ಯLQWHOOLJHQFHರ�LQ�$,�UHVHDUFK�YDULHV��PRVW�FRQWHPSRUDU\�$,�V\VWHPVಧSDUWLFXODUO\�WKRVH�XVLQJ�PDFKLQH
OHDUQLQJಧUHO\�RQ�VWDWLVWLFDO�LQIHUHQFH�UDWKHU�WKDQ�ORJLFDO�GHGXFWLRQ��%\�DQDO\]LQJ�ODUJH�GDWDVHWV�WR�LGHQWLI\
SDWWHUQV��$,�FDQ�ಯSUHGLFWರ>�@�RXWFRPHV�DQG�SURSRVH�QHZ�DSSURDFKHV��PLPLFNLQJ�VRPH�FRJQLWLYH�SURFHVVHV
W\SLFDO�RI�KXPDQ�SUREOHP�VROYLQJ��6XFK�DFKLHYHPHQWV�KDYH�EHHQ�PDGH�SRVVLEOH�WKURXJK�DGYDQFHV�LQ�FRPSXWLQJ
WHFKQRORJ\��LQFOXGLQJ�QHXUDO�QHWZRUNV��XQVXSHUYLVHG�PDFKLQH�OHDUQLQJ��DQG�HYROXWLRQDU\�DOJRULWKPV��DV�ZHOO�DV
KDUGZDUH�LQQRYDWLRQV��VXFK�DV�VSHFLDOL]HG�SURFHVVRUV���7RJHWKHU��WKHVH�WHFKQRORJLHV�HQDEOH�$,�V\VWHPV�WR
UHVSRQG�WR�YDULRXV�IRUPV�RI�KXPDQ�LQSXW��DGDSW�WR�QHZ�VLWXDWLRQV��DQG�HYHQ�VXJJHVW�QRYHO�VROXWLRQV�QRW
DQWLFLSDWHG�E\�WKHLU�RULJLQDO�SURJUDPPHUV�>�@

���'XH�WR�WKHVH�UDSLG�DGYDQFHPHQWV��PDQ\�WDVNV�RQFH�PDQDJHG�H[FOXVLYHO\�E\�KXPDQV�DUH�QRZ�HQWUXVWHG�WR�$,�
7KHVH�V\VWHPV�FDQ�DXJPHQW�RU�HYHQ�VXSHUVHGH�ZKDW�KXPDQV�DUH�DEOH�WR�GR�LQ�PDQ\�ILHOGV��SDUWLFXODUO\�LQ
VSHFLDOL]HG�DUHDV�VXFK�DV�GDWD�DQDO\VLV��LPDJH�UHFRJQLWLRQ��DQG�PHGLFDO�GLDJQRVLV��:KLOH�HDFK�ಯQDUURZ�$,ರ
DSSOLFDWLRQ�LV�GHVLJQHG�IRU�D�VSHFLILF�WDVN��PDQ\�UHVHDUFKHUV�DVSLUH�WR�GHYHORS�ZKDW�LV�NQRZQ�DV�ಯ$UWLILFLDO
*HQHUDO�,QWHOOLJHQFHರ��$*,�ಧD�VLQJOH�V\VWHP�FDSDEOH�RI�RSHUDWLQJ�DFURVV�DOO�FRJQLWLYH�GRPDLQV�DQG�SHUIRUPLQJ
DQ\�WDVN�ZLWKLQ�WKH�VFRSH�RI�KXPDQ�LQWHOOLJHQFH��6RPH�HYHQ�DUJXH�WKDW�$*,�FRXOG�RQH�GD\�DFKLHYH�WKH�VWDWH�RI
ಯVXSHULQWHOOLJHQFH�ರ�VXUSDVVLQJ�KXPDQ�LQWHOOHFWXDO�FDSDFLWLHV��RU�FRQWULEXWH�WR�ಯVXSHU�ORQJHYLW\ರ�WKURXJK�DGYDQFHV
LQ�ELRWHFKQRORJ\��2WKHUV��KRZHYHU��IHDU�WKDW�WKHVH�SRVVLELOLWLHV��HYHQ�LI�K\SRWKHWLFDO��FRXOG�RQH�GD\�HFOLSVH�WKH
KXPDQ�SHUVRQ��ZKLOH�VWLOO�RWKHUV�ZHOFRPH�WKLV�SRWHQWLDO�WUDQVIRUPDWLRQ�>�@

����8QGHUO\LQJ�WKLV�DQG�PDQ\�RWKHU�SHUVSHFWLYHV�RQ�WKH�VXEMHFW�LV�WKH�LPSOLFLW�DVVXPSWLRQ�WKDW�WKH�WHUP
ಯLQWHOOLJHQFHರ�FDQ�EH�XVHG�LQ�WKH�VDPH�ZD\�WR�UHIHU�WR�ERWK�KXPDQ�LQWHOOLJHQFH�DQG�$,��<HW��WKLV�GRHV�QRW�FDSWXUH
WKH�IXOO�VFRSH�RI�WKH�FRQFHSW��,Q�WKH�FDVH�RI�KXPDQV��LQWHOOLJHQFH�LV�D�IDFXOW\�WKDW�SHUWDLQV�WR�WKH�SHUVRQ�LQ�KLV�RU
KHU�HQWLUHW\��ZKHUHDV�LQ�WKH�FRQWH[W�RI�$,��ಯLQWHOOLJHQFHರ�LV�XQGHUVWRRG�IXQFWLRQDOO\��RIWHQ�ZLWK�WKH�SUHVXPSWLRQ
WKDW�WKH�DFWLYLWLHV�FKDUDFWHULVWLF�RI�WKH�KXPDQ�PLQG�FDQ�EH�EURNHQ�GRZQ�LQWR�GLJLWL]HG�VWHSV�WKDW�PDFKLQHV�FDQ
UHSOLFDWH�>��@

����7KLV�IXQFWLRQDO�SHUVSHFWLYH�LV�H[HPSOLILHG�E\�WKH�ಯ7XULQJ�7HVW�ರ�ZKLFK�FRQVLGHUV�D�PDFKLQH�ಯLQWHOOLJHQWರ�LI�D
SHUVRQ�FDQQRW�GLVWLQJXLVK�LWV�EHKDYLRU�IURP�WKDW�RI�D�KXPDQ�>��@�+RZHYHU��LQ�WKLV�FRQWH[W��WKH�WHUP�ಯEHKDYLRUರ
UHIHUV�RQO\�WR�WKH�SHUIRUPDQFH�RI�VSHFLILF�LQWHOOHFWXDO�WDVNV��LW�GRHV�QRW�DFFRXQW�IRU�WKH�IXOO�EUHDGWK�RI�KXPDQ
H[SHULHQFH��ZKLFK�LQFOXGHV�DEVWUDFWLRQ��HPRWLRQV��FUHDWLYLW\��DQG�WKH�DHVWKHWLF��PRUDO��DQG�UHOLJLRXV�VHQVLELOLWLHV�
1RU�GRHV�LW�HQFRPSDVV�WKH�IXOO�UDQJH�RI�H[SUHVVLRQV�FKDUDFWHULVWLF�RI�WKH�KXPDQ�PLQG��,QVWHDG��LQ�WKH�FDVH�RI�$,�
WKH�ಯLQWHOOLJHQFHರ�RI�D�V\VWHP�LV�HYDOXDWHG�PHWKRGRORJLFDOO\��EXW�DOVR�UHGXFWLYHO\��EDVHG�RQ�LWV�DELOLW\�WR�SURGXFH
DSSURSULDWH�UHVSRQVHVಧLQ�WKLV�FDVH��WKRVH�DVVRFLDWHG�ZLWK�WKH�KXPDQ�LQWHOOHFWಧUHJDUGOHVV�RI�KRZ�WKRVH
UHVSRQVHV�DUH�JHQHUDWHG�
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����$,ಬV�DGYDQFHG�IHDWXUHV�JLYH�LW�VRSKLVWLFDWHG�DELOLWLHV�WR�SHUIRUP�WDVNV��EXW�QRW�WKH�DELOLW\�WR�WKLQN�>��@�7KLV
GLVWLQFWLRQ�LV�FUXFLDOO\�LPSRUWDQW��DV�WKH�ZD\�ಯLQWHOOLJHQFHರ�LV�GHILQHG�LQHYLWDEO\�VKDSHV�KRZ�ZH�XQGHUVWDQG�WKH
UHODWLRQVKLS�EHWZHHQ�KXPDQ�WKRXJKW�DQG�WKLV�WHFKQRORJ\�>��@�7R�DSSUHFLDWH�WKLV��RQH�PXVW�UHFDOO�WKH�ULFKQHVV�RI
WKH�SKLORVRSKLFDO�WUDGLWLRQ�DQG�&KULVWLDQ�WKHRORJ\��ZKLFK�RIIHU�D�GHHSHU�DQG�PRUH�FRPSUHKHQVLYH�XQGHUVWDQGLQJ
RI�LQWHOOLJHQFHಧDQ�XQGHUVWDQGLQJ�WKDW�LV�FHQWUDO�WR�WKH�&KXUFKಬV�WHDFKLQJ�RQ�WKH�QDWXUH��GLJQLW\��DQG�YRFDWLRQ�RI
WKH�KXPDQ�SHUVRQ�>��@

,,,��,QWHOOLJHQFH�LQ�WKH�3KLORVRSKLFDO�DQG�7KHRORJLFDO�7UDGLWLRQ

5DWLRQDOLW\

����)URP�WKH�GDZQ�RI�KXPDQ�VHOI�UHIOHFWLRQ��WKH�PLQG�KDV�SOD\HG�D�FHQWUDO�UROH�LQ�XQGHUVWDQGLQJ�ZKDW�LW�PHDQV�WR
EH�ಯKXPDQ�ರ�$ULVWRWOH�REVHUYHG�WKDW�ಯDOO�SHRSOH�E\�QDWXUH�GHVLUH�WR�NQRZ�ರ>��@�7KLV�NQRZOHGJH��ZLWK�LWV�FDSDFLW\
IRU�DEVWUDFWLRQ�WKDW�JUDVSV�WKH�QDWXUH�DQG�PHDQLQJ�RI�WKLQJV��VHWV�KXPDQV�DSDUW�IURP�WKH�DQLPDO�ZRUOG�>��@�$V
SKLORVRSKHUV��WKHRORJLDQV��DQG�SV\FKRORJLVWV�KDYH�H[DPLQHG�WKH�H[DFW�QDWXUH�RI�WKLV�LQWHOOHFWXDO�IDFXOW\��WKH\
KDYH�DOVR�H[SORUHG�KRZ�KXPDQV�XQGHUVWDQG�WKH�ZRUOG�DQG�WKHLU�XQLTXH�SODFH�ZLWKLQ�LW��7KURXJK�WKLV�H[SORUDWLRQ�
WKH�&KULVWLDQ�WUDGLWLRQ�KDV�FRPH�WR�XQGHUVWDQG�WKH�KXPDQ�SHUVRQ�DV�D�EHLQJ�FRQVLVWLQJ�RI�ERWK�ERG\�DQG
VRXOಧGHHSO\�FRQQHFWHG�WR�WKLV�ZRUOG�DQG�\HW�WUDQVFHQGLQJ�LW�>��@

����,Q�WKH�FODVVLFDO�WUDGLWLRQ��WKH�FRQFHSW�RI�LQWHOOLJHQFH�LV�RIWHQ�XQGHUVWRRG�WKURXJK�WKH�FRPSOHPHQWDU\�FRQFHSWV
RI�ಯUHDVRQರ��UDWLR��DQG�ಯLQWHOOHFWರ��LQWHOOHFWXV���7KHVH�DUH�QRW�VHSDUDWH�IDFXOWLHV�EXW��DV�6DLQW�7KRPDV�$TXLQDV
H[SODLQV��WKH\�DUH�WZR�PRGHV�LQ�ZKLFK�WKH�VDPH�LQWHOOLJHQFH�RSHUDWHV��ಯ7KH�WHUP�LQWHOOHFW�LV�LQIHUUHG�IURP�WKH
LQZDUG�JUDVS�RI�WKH�WUXWK��ZKLOH�WKH�QDPH�UHDVRQ�LV�WDNHQ�IURP�WKH�LQTXLVLWLYH�DQG�GLVFXUVLYH�SURFHVV�ರ>��@�7KLV
FRQFLVH�GHVFULSWLRQ�KLJKOLJKWV�WKH�WZR�IXQGDPHQWDO�DQG�FRPSOHPHQWDU\�GLPHQVLRQV�RI�KXPDQ�LQWHOOLJHQFH�
,QWHOOHFWXV�UHIHUV�WR�WKH�LQWXLWLYH�JUDVS�RI�WKH�WUXWKಧWKDW�LV��DSSUHKHQGLQJ�LW�ZLWK�WKH�ಯH\HVರ�RI�WKH�PLQGಧZKLFK
SUHFHGHV�DQG�JURXQGV�DUJXPHQWDWLRQ�LWVHOI��5DWLR�SHUWDLQV�WR�UHDVRQLQJ�SURSHU��WKH�GLVFXUVLYH��DQDO\WLFDO�SURFHVV
WKDW�OHDGV�WR�MXGJPHQW��7RJHWKHU��LQWHOOHFW�DQG�UHDVRQ�IRUP�WKH�WZR�IDFHWV�RI�WKH�DFW�RI�LQWHOOLJHUH��ಯWKH�SURSHU
RSHUDWLRQ�RI�WKH�KXPDQ�EHLQJ�DV�VXFK�ರ>��@

����'HVFULELQJ�WKH�KXPDQ�SHUVRQ�DV�D�ಯUDWLRQDOರ�EHLQJ�GRHV�QRW�UHGXFH�WKH�SHUVRQ�WR�D�VSHFLILF�PRGH�RI�WKRXJKW�
UDWKHU��LW�UHFRJQL]HV�WKDW�WKH�DELOLW\�IRU�LQWHOOHFWXDO�XQGHUVWDQGLQJ�VKDSHV�DQG�SHUPHDWHV�DOO�DVSHFWV�RI�KXPDQ
DFWLYLW\�>��@�:KHWKHU�H[HUFLVHG�ZHOO�RU�SRRUO\��WKLV�FDSDFLW\�LV�DQ�LQWULQVLF�DVSHFW�RI�KXPDQ�QDWXUH��,Q�WKLV�VHQVH�
WKH�ಯWHUP�ಫUDWLRQDOಬ�HQFRPSDVVHV�DOO�WKH�FDSDFLWLHV�RI�WKH�KXPDQ�SHUVRQ�ರ�LQFOXGLQJ�WKRVH�UHODWHG�WR�ಯNQRZLQJ�DQG
XQGHUVWDQGLQJ��DV�ZHOO�DV�WKRVH�RI�ZLOOLQJ��ORYLQJ��FKRRVLQJ��DQG�GHVLULQJ��LW�DOVR�LQFOXGHV�DOO�FRUSRUHDO�IXQFWLRQV
FORVHO\�UHODWHG�WR�WKHVH�DELOLWLHV�ರ>��@�7KLV�FRPSUHKHQVLYH�SHUVSHFWLYH�XQGHUVFRUHV�KRZ��LQ�WKH�KXPDQ�SHUVRQ�
FUHDWHG�LQ�WKH�ಯLPDJH�RI�*RG�ರ�UHDVRQ�LV�LQWHJUDWHG�LQ�D�ZD\�WKDW�HOHYDWHV��VKDSHV��DQG�WUDQVIRUPV�ERWK�WKH
SHUVRQಬV�ZLOO�DQG�DFWLRQV�>��@

(PERGLPHQW

����&KULVWLDQ�WKRXJKW�FRQVLGHUV�WKH�LQWHOOHFWXDO�IDFXOWLHV�RI�WKH�KXPDQ�SHUVRQ�ZLWKLQ�WKH�IUDPHZRUN�RI�DQ�LQWHJUDO
DQWKURSRORJ\�WKDW�YLHZV�WKH�KXPDQ�EHLQJ�DV�HVVHQWLDOO\�HPERGLHG��,Q�WKH�KXPDQ�SHUVRQ��VSLULW�DQG�PDWWHU�ಯDUH
QRW�WZR�QDWXUHV�XQLWHG��EXW�UDWKHU�WKHLU�XQLRQ�IRUPV�D�VLQJOH�QDWXUH�ರ>��@�,Q�RWKHU�ZRUGV��WKH�VRXO�LV�QRW�PHUHO\�WKH
LPPDWHULDO�ಯSDUWರ�RI�WKH�SHUVRQ�FRQWDLQHG�ZLWKLQ�WKH�ERG\��QRU�LV�WKH�ERG\�DQ�RXWHU�VKHOO�KRXVLQJ�DQ�LQWDQJLEOH
ಯFRUH�ರ�5DWKHU��WKH�HQWLUH�KXPDQ�SHUVRQ�LV�VLPXOWDQHRXVO\�ERWK�PDWHULDO�DQG�VSLULWXDO��7KLV�XQGHUVWDQGLQJ�UHIOHFWV
WKH�WHDFKLQJ�RI�6DFUHG�6FULSWXUH��ZKLFK�YLHZV�WKH�KXPDQ�SHUVRQ�DV�D�EHLQJ�ZKR�OLYHV�RXW�UHODWLRQVKLSV�ZLWK�*RG
DQG�RWKHUV��DQG�WKXV��DQ�DXWKHQWLFDOO\�VSLULWXDO�GLPHQVLRQ��ZLWKLQ�DQG�WKURXJK�WKLV�HPERGLHG�H[LVWHQFH�>��@�7KH
SURIRXQG�PHDQLQJ�RI�WKLV�FRQGLWLRQ�LV�IXUWKHU�LOOXPLQDWHG�E\�WKH�P\VWHU\�RI�WKH�,QFDUQDWLRQ��WKURXJK�ZKLFK�*RG
KLPVHOI�WRRN�RQ�RXU�IOHVK�DQG�ಯUDLVHG�LW�XS�WR�D�VXEOLPH�GLJQLW\�ರ>��@

����$OWKRXJK�GHHSO\�URRWHG�LQ�ERGLO\�H[LVWHQFH��WKH�KXPDQ�SHUVRQ�WUDQVFHQGV�WKH�PDWHULDO�ZRUOG�WKURXJK�WKH
VRXO��ZKLFK�LV�ಯDOPRVW�RQ�WKH�KRUL]RQ�RI�HWHUQLW\�DQG�WLPH�ರ>��@�7KH�LQWHOOHFW
V�FDSDFLW\�IRU�WUDQVFHQGHQFH�DQG�WKH
VHOI�SRVVHVVHG�IUHHGRP�RI�WKH�ZLOO�EHORQJ�WR�WKH�VRXO��E\�ZKLFK�WKH�KXPDQ�SHUVRQ�ಯVKDUHV�LQ�WKH�OLJKW�RI�WKH
GLYLQH�PLQG�ರ>��@�1HYHUWKHOHVV��WKH�KXPDQ�VSLULW�GRHV�QRW�H[HUFLVH�LWV�QRUPDO�PRGH�RI�NQRZOHGJH�ZLWKRXW�WKH
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ERG\�>��@�,Q�WKLV�ZD\��WKH�LQWHOOHFWXDO�IDFXOWLHV�RI�WKH�KXPDQ�SHUVRQ�DUH�DQ�LQWHJUDO�SDUW�RI�DQ�DQWKURSRORJ\�WKDW
UHFRJQL]HV�WKDW�WKH�KXPDQ�SHUVRQ�LV�D�ಯXQLW\�RI�ERG\�DQG�VRXO�ರ>��@�)XUWKHU�DVSHFWV�RI�WKLV�XQGHUVWDQGLQJ�ZLOO�EH
GHYHORSHG�LQ�ZKDW�IROORZV�

5HODWLRQDOLW\

����+XPDQ�EHLQJV�DUH�ಯRUGHUHG�E\�WKHLU�YHU\�QDWXUH�WR�LQWHUSHUVRQDO�FRPPXQLRQ�ರ>��@�SRVVHVVLQJ�WKH�FDSDFLW\�WR
NQRZ�RQH�DQRWKHU��WR�JLYH�WKHPVHOYHV�LQ�ORYH��DQG�WR�HQWHU�LQWR�FRPPXQLRQ�ZLWK�RWKHUV��$FFRUGLQJO\��KXPDQ
LQWHOOLJHQFH�LV�QRW�DQ�LVRODWHG�IDFXOW\�EXW�LV�H[HUFLVHG�LQ�UHODWLRQVKLSV��ILQGLQJ�LWV�IXOOHVW�H[SUHVVLRQ�LQ�GLDORJXH�
FROODERUDWLRQ��DQG�VROLGDULW\��:H�OHDUQ�ZLWK�RWKHUV��DQG�ZH�OHDUQ�WKURXJK�RWKHUV�

����7KH�UHODWLRQDO�RULHQWDWLRQ�RI�WKH�KXPDQ�SHUVRQ�LV�XOWLPDWHO\�JURXQGHG�LQ�WKH�HWHUQDO�VHOI�JLYLQJ�RI�WKH�7ULXQH
*RG��ZKRVH�ORYH�LV�UHYHDOHG�LQ�FUHDWLRQ�DQG�UHGHPSWLRQ�>��@�7KH�KXPDQ�SHUVRQ�LV�ಯFDOOHG�WR�VKDUH��E\
NQRZOHGJH�DQG�ORYH��LQ�*RGಬV�RZQ�OLIH�ರ>��@

����7KLV�YRFDWLRQ�WR�FRPPXQLRQ�ZLWK�*RG�LV�QHFHVVDULO\�WLHG�WR�WKH�FDOO�WR�FRPPXQLRQ�ZLWK�RWKHUV��/RYH�RI�*RG
FDQQRW�EH�VHSDUDWHG�IURP�ORYH�IRU�RQHಬV�QHLJKERU��FI����-Q��������0W�������������%\�WKH�JUDFH�RI�VKDULQJ�*RGಬV
OLIH��&KULVWLDQV�DUH�DOVR�FDOOHG�WR�LPLWDWH�&KULVWಬV�RXWSRXULQJ�JLIW��FI����&RU����������(SK���������E\�IROORZLQJ�KLV
FRPPDQG�WR�ಯORYH�RQH�DQRWKHU��DV�,�KDYH�ORYHG�\RXರ��-Q���������>��@�/RYH�DQG�VHUYLFH��HFKRLQJ�WKH�GLYLQH�OLIH�RI
VHOI�JLYLQJ��WUDQVFHQG�VHOI�LQWHUHVW�WR�UHVSRQG�PRUH�IXOO\�WR�WKH�KXPDQ�YRFDWLRQ��FI����-Q��������(YHQ�PRUH
VXEOLPH�WKDQ�NQRZLQJ�PDQ\�WKLQJV�LV�WKH�FRPPLWPHQW�WR�FDUH�IRU�RQH�DQRWKHU��IRU�LI�ಯ,�XQGHUVWDQG�DOO�P\VWHULHV
DQG�DOO�NQRZOHGJH�>���@�EXW�GR�QRW�KDYH�ORYH��,�DP�QRWKLQJರ����&RU��������

5HODWLRQVKLS�ZLWK�WKH�7UXWK

����+XPDQ�LQWHOOLJHQFH�LV�XOWLPDWHO\�ಯ*RGಬV�JLIW�IDVKLRQHG�IRU�WKH�DVVLPLODWLRQ�RI�WUXWK�ರ>��@�,Q�WKH�GXDO�VHQVH�RI
LQWHOOHFWXV�UDWLR��LW�HQDEOHV�WKH�SHUVRQ�WR�H[SORUH�UHDOLWLHV�WKDW�VXUSDVV�PHUH�VHQVRU\�H[SHULHQFH�RU�XWLOLW\��VLQFH
ಯWKH�GHVLUH�IRU�WUXWK�LV�SDUW�RI�KXPDQ�QDWXUH�LWVHOI��,W�LV�DQ�LQQDWH�SURSHUW\�RI�KXPDQ�UHDVRQ�WR�DVN�ZK\�WKLQJV�DUH
DV�WKH\�DUH�ರ>��@�0RYLQJ�EH\RQG�WKH�OLPLWV�RI�HPSLULFDO�GDWD��KXPDQ�LQWHOOLJHQFH�FDQ�ಯZLWK�JHQXLQH�FHUWLWXGH
DWWDLQ�WR�UHDOLW\�LWVHOI�DV�NQRZDEOH�ರ>��@�:KLOH�UHDOLW\�UHPDLQV�RQO\�SDUWLDOO\�NQRZQ��WKH�GHVLUH�IRU�WUXWK�ಯVSXUV
UHDVRQ�DOZD\V�WR�JR�IXUWKHU��LQGHHG��LW�LV�DV�LI�UHDVRQ�ZHUH�RYHUZKHOPHG�WR�VHH�WKDW�LW�FDQ�DOZD\V�JR�EH\RQG
ZKDW�LW�KDV�DOUHDG\�DFKLHYHG�ರ>��@�$OWKRXJK�7UXWK�LQ�LWVHOI�WUDQVFHQGV�WKH�ERXQGDULHV�RI�KXPDQ�LQWHOOLJHQFH��LW
LUUHVLVWLEO\�DWWUDFWV�LW�>��@�'UDZQ�E\�WKLV�DWWUDFWLRQ��WKH�KXPDQ�SHUVRQ�LV�OHG�WR�VHHN�ಯWUXWKV�RI�D�KLJKHU�RUGHU�ರ>��@

����7KLV�LQQDWH�GULYH�WRZDUG�WKH�SXUVXLW�RI�WUXWK�LV�HVSHFLDOO\�HYLGHQW�LQ�WKH�GLVWLQFWO\�KXPDQ�FDSDFLWLHV�IRU
VHPDQWLF�XQGHUVWDQGLQJ�DQG�FUHDWLYLW\�>��@�WKURXJK�ZKLFK�WKLV�VHDUFK�XQIROGV�LQ�D�ಯPDQQHU�WKDW�LV�DSSURSULDWH�WR
WKH�VRFLDO�QDWXUH�DQG�GLJQLW\�RI�WKH�KXPDQ�SHUVRQ�ರ>��@�/LNHZLVH��D�VWHDGIDVW�RULHQWDWLRQ�WR�WKH�WUXWK�LV�HVVHQWLDO
IRU�FKDULW\�WR�EH�ERWK�DXWKHQWLF�DQG�XQLYHUVDO�>��@

����7KH�VHDUFK�IRU�WUXWK�ILQGV�LWV�KLJKHVW�H[SUHVVLRQ�LQ�RSHQQHVV�WR�UHDOLWLHV�WKDW�WUDQVFHQG�WKH�SK\VLFDO�DQG
FUHDWHG�ZRUOG��,Q�*RG��DOO�WUXWKV�DWWDLQ�WKHLU�XOWLPDWH�DQG�RULJLQDO�PHDQLQJ�>��@�(QWUXVWLQJ�RQHVHOI�WR�*RG�LV�D
ಯIXQGDPHQWDO�GHFLVLRQ�WKDW�HQJDJHV�WKH�ZKROH�SHUVRQ�ರ>��@�,Q�WKLV�ZD\��WKH�KXPDQ�SHUVRQ�EHFRPHV�IXOO\�ZKDW�KH
RU�VKH�LV�FDOOHG�WR�EH��ಯWKH�LQWHOOHFW�DQG�WKH�ZLOO�GLVSOD\�WKHLU�VSLULWXDO�QDWXUH�ರ�HQDEOLQJ�WKH�SHUVRQ�ಯWR�DFW�LQ�D�ZD\
WKDW�UHDOL]HV�SHUVRQDO�IUHHGRP�WR�WKH�IXOO�ರ>��@

6WHZDUGVKLS�RI�WKH�:RUOG

����7KH�&KULVWLDQ�IDLWK�XQGHUVWDQGV�FUHDWLRQ�DV�WKH�IUHH�DFW�RI�WKH�7ULXQH�*RG��ZKR��DV�6DLQW�%RQDYHQWXUH�RI
%DJQRUHJLR�H[SODLQV��FUHDWHV�ಯQRW�WR�LQFUHDVH�KLV�JORU\��EXW�WR�VKRZ�LW�IRUWK�DQG�WR�FRPPXQLFDWH�LW�ರ>��@�6LQFH
*RG�FUHDWHV�DFFRUGLQJ�WR�KLV�:LVGRP��FI��:LV�������-HU����������FUHDWLRQ�LV�LPEXHG�ZLWK�DQ�LQWULQVLF�RUGHU�WKDW
UHIOHFWV�*RGಬV�SODQ��FI��*HQ�����'DQ�����������,V���������3V�����������������>��@�ZLWKLQ�ZKLFK�*RG�KDV�FDOOHG
KXPDQ�EHLQJV�WR�DVVXPH�D�XQLTXH�UROH��WR�FXOWLYDWH�DQG�FDUH�IRU�WKH�ZRUOG�>��@
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����6KDSHG�E\�WKH�'LYLQH�&UDIWVPDQ��KXPDQV�OLYH�RXW�WKHLU�LGHQWLW\�DV�EHLQJV�PDGH�LQ�LPDJR�'HL�E\�ಯNHHSLQJರ
DQG�ಯWLOOLQJರ��FI��*HQ��������FUHDWLRQಧXVLQJ�WKHLU�LQWHOOLJHQFH�DQG�VNLOOV�WR�FDUH�IRU�DQG�GHYHORS�FUHDWLRQ�LQ�DFFRUG
ZLWK�*RGಬV�SODQ�>��@�,Q�WKLV��KXPDQ�LQWHOOLJHQFH�UHIOHFWV�WKH�'LYLQH�,QWHOOLJHQFH�WKDW�FUHDWHG�DOO�WKLQJV��FI��*HQ����
���-Q�����>��@�FRQWLQXRXVO\�VXVWDLQV�WKHP��DQG�JXLGHV�WKHP�WR�WKHLU�XOWLPDWH�SXUSRVH�LQ�KLP�>��@�0RUHRYHU��KXPDQ
EHLQJV�DUH�FDOOHG�WR�GHYHORS�WKHLU�DELOLWLHV�LQ�VFLHQFH�DQG�WHFKQRORJ\��IRU�WKURXJK�WKHP��*RG�LV�JORULILHG��FI��6LU�
�������7KXV��LQ�D�SURSHU�UHODWLRQVKLS�ZLWK�FUHDWLRQ��KXPDQV��RQ�WKH�RQH�KDQG��XVH�WKHLU�LQWHOOLJHQFH�DQG�VNLOO�WR
FRRSHUDWH�ZLWK�*RG�LQ�JXLGLQJ�FUHDWLRQ�WRZDUG�WKH�SXUSRVH�WR�ZKLFK�KH�KDV�FDOOHG�LW�>��@�2Q�WKH�RWKHU�KDQG�
FUHDWLRQ�LWVHOI��DV�6DLQW�%RQDYHQWXUH�REVHUYHV��KHOSV�WKH�KXPDQ�PLQG�WR�ಯDVFHQG�JUDGXDOO\�WR�WKH�VXSUHPH
3ULQFLSOH��ZKR�LV�*RG�ರ>��@

$Q�,QWHJUDO�8QGHUVWDQGLQJ�RI�+XPDQ�,QWHOOLJHQFH

����,Q�WKLV�FRQWH[W��KXPDQ�LQWHOOLJHQFH�EHFRPHV�PRUH�FOHDUO\�XQGHUVWRRG�DV�D�IDFXOW\�WKDW�IRUPV�DQ�LQWHJUDO�SDUW
RI�KRZ�WKH�ZKROH�SHUVRQ�HQJDJHV�ZLWK�UHDOLW\��$XWKHQWLF�HQJDJHPHQW�UHTXLUHV�HPEUDFLQJ�WKH�IXOO�VFRSH�RI�RQHಬV
EHLQJ��VSLULWXDO��FRJQLWLYH��HPERGLHG��DQG�UHODWLRQDO�

����7KLV�HQJDJHPHQW�ZLWK�UHDOLW\�XQIROGV�LQ�YDULRXV�ZD\V��DV�HDFK�SHUVRQ��LQ�KLV�RU�KHU�PXOWLIDFHWHG
LQGLYLGXDOLW\>��@��VHHNV�WR�XQGHUVWDQG�WKH�ZRUOG��UHODWH�WR�RWKHUV��VROYH�SUREOHPV��H[SUHVV�FUHDWLYLW\��DQG�SXUVXH
LQWHJUDO�ZHOO�EHLQJ�WKURXJK�WKH�KDUPRQLRXV�LQWHUSOD\�RI�WKH�YDULRXV�GLPHQVLRQV�RI�WKH�SHUVRQಬV�LQWHOOLJHQFH�>��@
7KLV�LQYROYHV�ORJLFDO�DQG�OLQJXLVWLF�DELOLWLHV�EXW�FDQ�DOVR�HQFRPSDVV�RWKHU�PRGHV�RI�LQWHUDFWLQJ�ZLWK�UHDOLW\�
&RQVLGHU�WKH�ZRUN�RI�DQ�DUWLVDQ��ZKR�ಯPXVW�NQRZ�KRZ�WR�GLVFHUQ��LQ�LQHUW�PDWWHU��D�SDUWLFXODU�IRUP�WKDW�RWKHUV
FDQQRW�UHFRJQL]Hರ>��@�DQG�EULQJ�LW�IRUWK�WKURXJK�LQVLJKW�DQG�SUDFWLFDO�VNLOO��,QGLJHQRXV�SHRSOHV�ZKR�OLYH�FORVH�WR
WKH�HDUWK�RIWHQ�SRVVHVV�D�SURIRXQG�VHQVH�RI�QDWXUH�DQG�LWV�F\FOHV�>��@�6LPLODUO\��D�IULHQG�ZKR�NQRZV�WKH�ULJKW
ZRUG�WR�VD\�RU�D�SHUVRQ�DGHSW�DW�PDQDJLQJ�KXPDQ�UHODWLRQVKLSV�H[HPSOLILHV�DQ�LQWHOOLJHQFH�WKDW�LV�ಯWKH�IUXLW�RI
VHOI�H[DPLQDWLRQ��GLDORJXH�DQG�JHQHURXV�HQFRXQWHU�EHWZHHQ�SHUVRQV�ರ>��@�$V�3RSH�)UDQFLV�REVHUYHV��ಯLQ�WKLV
DJH�RI�DUWLILFLDO�LQWHOOLJHQFH��ZH�FDQQRW�IRUJHW�WKDW�SRHWU\�DQG�ORYH�DUH�QHFHVVDU\�WR�VDYH�RXU�KXPDQLW\�ರ>��@

����$W�WKH�KHDUW�RI�WKH�&KULVWLDQ�XQGHUVWDQGLQJ�RI�LQWHOOLJHQFH�LV�WKH�LQWHJUDWLRQ�RI�WUXWK�LQWR�WKH�PRUDO�DQG
VSLULWXDO�OLIH�RI�WKH�SHUVRQ��JXLGLQJ�KLV�RU�KHU�DFWLRQV�LQ�OLJKW�RI�*RGಬV�JRRGQHVV�DQG�WUXWK��$FFRUGLQJ�WR�*RGಬV
SODQ��LQWHOOLJHQFH��LQ�LWV�IXOOHVW�VHQVH��DOVR�LQFOXGHV�WKH�DELOLW\�WR�VDYRU�ZKDW�LV�WUXH��JRRG��DQG�EHDXWLIXO��$V�WKH
WZHQWLHWK�FHQWXU\�)UHQFK�SRHW�3DXO�&ODXGHO�H[SUHVVHG��ಯLQWHOOLJHQFH�LV�QRWKLQJ�ZLWKRXW�GHOLJKW�ರ>��@�6LPLODUO\�
'DQWH��XSRQ�UHDFKLQJ�WKH�KLJKHVW�KHDYHQ�LQ�3DUDGLVR��WHVWLILHV�WKDW�WKH�FXOPLQDWLRQ�RI�WKLV�LQWHOOHFWXDO�GHOLJKW�LV
IRXQG�LQ�WKH�ಯOLJKW�LQWHOOHFWXDO�IXOO�RI�ORYH��ORYH�RI�WUXH�JRRG�ILOOHG�ZLWK�MR\��MR\�ZKLFK�WUDQVFHQGV�HYHU\
VZHHWQHVV�ರ>��@

����$�SURSHU�XQGHUVWDQGLQJ�RI�KXPDQ�LQWHOOLJHQFH��WKHUHIRUH��FDQQRW�EH�UHGXFHG�WR�WKH�PHUH�DFTXLVLWLRQ�RI�IDFWV
RU�WKH�DELOLW\�WR�SHUIRUP�VSHFLILF�WDVNV��,QVWHDG��LW�LQYROYHV�WKH�SHUVRQಬV�RSHQQHVV�WR�WKH�XOWLPDWH�TXHVWLRQV�RI�OLIH
DQG�UHIOHFWV�DQ�RULHQWDWLRQ�WRZDUG�WKH�7UXH�DQG�WKH�*RRG��>��@�$V�DQ�H[SUHVVLRQ�RI�WKH�GLYLQH�LPDJH�ZLWKLQ�WKH
SHUVRQ��KXPDQ�LQWHOOLJHQFH�KDV�WKH�DELOLW\�WR�DFFHVV�WKH�WRWDOLW\�RI�EHLQJ��FRQWHPSODWLQJ�H[LVWHQFH�LQ�LWV�IXOOQHVV�
ZKLFK�JRHV�EH\RQG�ZKDW�LV�PHDVXUDEOH��DQG�JUDVSLQJ�WKH�PHDQLQJ�RI�ZKDW�KDV�EHHQ�XQGHUVWRRG��)RU�EHOLHYHUV�
WKLV�FDSDFLW\�LQFOXGHV��LQ�D�SDUWLFXODU�ZD\��WKH�DELOLW\�WR�JURZ�LQ�WKH�NQRZOHGJH�RI�WKH�P\VWHULHV�RI�*RG�E\�XVLQJ
UHDVRQ�WR�HQJDJH�HYHU�PRUH�SURIRXQGO\�ZLWK�UHYHDOHG�WUXWKV��LQWHOOHFWXV�ILGHL��>��@�7UXH�LQWHOOLJHQFH�LV�VKDSHG�E\
GLYLQH�ORYH��ZKLFK�ಯLV�SRXUHG�IRUWK�LQ�RXU�KHDUWV�E\�WKH�+RO\�6SLULWರ��5RP��������)URP�WKLV��LW�IROORZV�WKDW�KXPDQ
LQWHOOLJHQFH�SRVVHVVHV�DQ�HVVHQWLDO�FRQWHPSODWLYH�GLPHQVLRQ��DQ�XQVHOILVK�RSHQQHVV�WR�WKH�7UXH��WKH�*RRG��DQG
WKH�%HDXWLIXO��EH\RQG�DQ\�XWLOLWDULDQ�SXUSRVH�

7KH�/LPLWV�RI�$,

����,Q�OLJKW�RI�WKH�IRUHJRLQJ�GLVFXVVLRQ��WKH�GLIIHUHQFHV�EHWZHHQ�KXPDQ�LQWHOOLJHQFH�DQG�FXUUHQW�$,�V\VWHPV
EHFRPH�HYLGHQW��:KLOH�$,�LV�DQ�H[WUDRUGLQDU\�WHFKQRORJLFDO�DFKLHYHPHQW�FDSDEOH�RI�LPLWDWLQJ�FHUWDLQ�RXWSXWV
DVVRFLDWHG�ZLWK�KXPDQ�LQWHOOLJHQFH��LW�RSHUDWHV�E\�SHUIRUPLQJ�WDVNV��DFKLHYLQJ�JRDOV��RU�PDNLQJ�GHFLVLRQV�EDVHG
RQ�TXDQWLWDWLYH�GDWD�DQG�FRPSXWDWLRQDO�ORJLF��)RU�H[DPSOH��ZLWK�LWV�DQDO\WLFDO�SRZHU��$,�H[FHOV�DW�LQWHJUDWLQJ�GDWD
IURP�D�YDULHW\�RI�ILHOGV��PRGHOLQJ�FRPSOH[�V\VWHPV��DQG�IRVWHULQJ�LQWHUGLVFLSOLQDU\�FRQQHFWLRQV��,Q�WKLV�ZD\��LW�FDQ
KHOS�H[SHUWV�FROODERUDWH�LQ�VROYLQJ�FRPSOH[�SUREOHPV�WKDW�ಯFDQQRW�EH�GHDOW�ZLWK�IURP�D�VLQJOH�SHUVSHFWLYH�RU�IURP
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D�VLQJOH�VHW�RI�LQWHUHVWV�ರ>��@

����+RZHYHU��HYHQ�DV�$,�SURFHVVHV�DQG�VLPXODWHV�FHUWDLQ�H[SUHVVLRQV�RI�LQWHOOLJHQFH��LW�UHPDLQV�IXQGDPHQWDOO\
FRQILQHG�WR�D�ORJLFDO�PDWKHPDWLFDO�IUDPHZRUN��ZKLFK�LPSRVHV�LQKHUHQW�OLPLWDWLRQV��+XPDQ�LQWHOOLJHQFH��LQ
FRQWUDVW��GHYHORSV�RUJDQLFDOO\�WKURXJKRXW�WKH�SHUVRQಬV�SK\VLFDO�DQG�SV\FKRORJLFDO�JURZWK��VKDSHG�E\�D�P\ULDG�RI
OLYHG�H[SHULHQFHV�LQ�WKH�IOHVK��$OWKRXJK�DGYDQFHG�$,�V\VWHPV�FDQ�ಯOHDUQರ�WKURXJK�SURFHVVHV�VXFK�DV�PDFKLQH
OHDUQLQJ��WKLV�VRUW�RI�WUDLQLQJ�LV�IXQGDPHQWDOO\�GLIIHUHQW�IURP�WKH�GHYHORSPHQWDO�JURZWK�RI�KXPDQ�LQWHOOLJHQFH�
ZKLFK�LV�VKDSHG�E\�HPERGLHG�H[SHULHQFHV��LQFOXGLQJ�VHQVRU\�LQSXW��HPRWLRQDO�UHVSRQVHV��VRFLDO�LQWHUDFWLRQV�
DQG�WKH�XQLTXH�FRQWH[W�RI�HDFK�PRPHQW��7KHVH�HOHPHQWV�VKDSH�DQG�IRUP�LQGLYLGXDOV�ZLWKLQ�WKHLU�SHUVRQDO
KLVWRU\��,Q�FRQWUDVW��$,��ODFNLQJ�D�SK\VLFDO�ERG\��UHOLHV�RQ�FRPSXWDWLRQDO�UHDVRQLQJ�DQG�OHDUQLQJ�EDVHG�RQ�YDVW
GDWDVHWV�WKDW�LQFOXGH�UHFRUGHG�KXPDQ�H[SHULHQFHV�DQG�NQRZOHGJH�

����&RQVHTXHQWO\��DOWKRXJK�$,�FDQ�VLPXODWH�DVSHFWV�RI�KXPDQ�UHDVRQLQJ�DQG�SHUIRUP�VSHFLILF�WDVNV�ZLWK
LQFUHGLEOH�VSHHG�DQG�HIILFLHQF\��LWV�FRPSXWDWLRQDO�DELOLWLHV�UHSUHVHQW�RQO\�D�IUDFWLRQ�RI�WKH�EURDGHU�FDSDFLWLHV�RI
WKH�KXPDQ�PLQG��)RU�LQVWDQFH��$,�FDQQRW�FXUUHQWO\�UHSOLFDWH�PRUDO�GLVFHUQPHQW�RU�WKH�DELOLW\�WR�HVWDEOLVK
DXWKHQWLF�UHODWLRQVKLSV��0RUHRYHU��KXPDQ�LQWHOOLJHQFH�LV�VLWXDWHG�ZLWKLQ�D�SHUVRQDOO\�OLYHG�KLVWRU\�RI�LQWHOOHFWXDO
DQG�PRUDO�IRUPDWLRQ�WKDW�IXQGDPHQWDOO\�VKDSHV�WKH�LQGLYLGXDOಬV�SHUVSHFWLYH��HQFRPSDVVLQJ�WKH�SK\VLFDO�
HPRWLRQDO��VRFLDO��PRUDO��DQG�VSLULWXDO�GLPHQVLRQV�RI�OLIH��6LQFH�$,�FDQQRW�RIIHU�WKLV�IXOOQHVV�RI�XQGHUVWDQGLQJ�
DSSURDFKHV�WKDW�UHO\�VROHO\�RQ�WKLV�WHFKQRORJ\�RU�WUHDW�LW�DV�WKH�SULPDU\�PHDQV�RI�LQWHUSUHWLQJ�WKH�ZRUOG�FDQ�OHDG
WR�ಯD�ORVV�RI�DSSUHFLDWLRQ�IRU�WKH�ZKROH��IRU�WKH�UHODWLRQVKLSV�EHWZHHQ�WKLQJV��DQG�IRU�WKH�EURDGHU�KRUL]RQ�ರ>��@

����+XPDQ�LQWHOOLJHQFH�LV�QRW�SULPDULO\�DERXW�FRPSOHWLQJ�IXQFWLRQDO�WDVNV�EXW�DERXW�XQGHUVWDQGLQJ�DQG�DFWLYHO\
HQJDJLQJ�ZLWK�UHDOLW\�LQ�DOO�LWV�GLPHQVLRQV��LW�LV�DOVR�FDSDEOH�RI�VXUSULVLQJ�LQVLJKWV��6LQFH�$,�ODFNV�WKH�ULFKQHVV�RI
FRUSRUHDOLW\��UHODWLRQDOLW\��DQG�WKH�RSHQQHVV�RI�WKH�KXPDQ�KHDUW�WR�WUXWK�DQG�JRRGQHVV��LWV�FDSDFLWLHVಧWKRXJK
VHHPLQJO\�OLPLWOHVVಧDUH�LQFRPSDUDEOH�ZLWK�WKH�KXPDQ�DELOLW\�WR�JUDVS�UHDOLW\��6R�PXFK�FDQ�EH�OHDUQHG�IURP�DQ
LOOQHVV��DQ�HPEUDFH�RI�UHFRQFLOLDWLRQ��DQG�HYHQ�D�VLPSOH�VXQVHW��LQGHHG��PDQ\�H[SHULHQFHV�ZH�KDYH�DV�KXPDQV
RSHQ�QHZ�KRUL]RQV�DQG�RIIHU�WKH�SRVVLELOLW\�RI�DWWDLQLQJ�QHZ�ZLVGRP��1R�GHYLFH��ZRUNLQJ�VROHO\�ZLWK�GDWD��FDQ
PHDVXUH�XS�WR�WKHVH�DQG�FRXQWOHVV�RWKHU�H[SHULHQFHV�SUHVHQW�LQ�RXU�OLYHV�

����'UDZLQJ�DQ�RYHUO\�FORVH�HTXLYDOHQFH�EHWZHHQ�KXPDQ�LQWHOOLJHQFH�DQG�$,�ULVNV�VXFFXPELQJ�WR�D�IXQFWLRQDOLVW
SHUVSHFWLYH��ZKHUH�SHRSOH�DUH�YDOXHG�EDVHG�RQ�WKH�ZRUN�WKH\�FDQ�SHUIRUP��+RZHYHU��D�SHUVRQಬV�ZRUWK�GRHV�QRW
GHSHQG�RQ�SRVVHVVLQJ�VSHFLILF�VNLOOV��FRJQLWLYH�DQG�WHFKQRORJLFDO�DFKLHYHPHQWV��RU�LQGLYLGXDO�VXFFHVV��EXW�RQ
WKH�SHUVRQಬV�LQKHUHQW�GLJQLW\��JURXQGHG�LQ�EHLQJ�FUHDWHG�LQ�WKH�LPDJH�RI�*RG�>��@�7KLV�GLJQLW\�UHPDLQV�LQWDFW�LQ�DOO
FLUFXPVWDQFHV��LQFOXGLQJ�IRU�WKRVH�XQDEOH�WR�H[HUFLVH�WKHLU�DELOLWLHV��ZKHWKHU�LW�EH�DQ�XQERUQ�FKLOG��DQ
XQFRQVFLRXV�SHUVRQ��RU�DQ�ROGHU�SHUVRQ�ZKR�LV�VXIIHULQJ�>��@�,W�DOVR�XQGHUSLQV�WKH�WUDGLWLRQ�RI�KXPDQ�ULJKWV��DQG�
LQ�SDUWLFXODU��ZKDW�DUH�QRZ�FDOOHG�ಯQHXUR�ULJKWVರ���ZKLFK�UHSUHVHQW�ಯDQ�LPSRUWDQW�SRLQW�RI�FRQYHUJHQFH�LQ�WKH
VHDUFK�IRU�FRPPRQ�JURXQGರ>��@�DQG�FDQ��WKXV��VHUYH�DV�D�IXQGDPHQWDO�HWKLFDO�JXLGH�LQ�GLVFXVVLRQV�RQ�WKH
UHVSRQVLEOH�GHYHORSPHQW�DQG�XVH�RI�$,�

����&RQVLGHULQJ�DOO�WKHVH�SRLQWV��DV�3RSH�)UDQFLV�REVHUYHV��ಯWKH�YHU\�XVH�RI�WKH�ZRUG�ಫLQWHOOLJHQFHಬರ�LQ
FRQQHFWLRQ�ZLWK�$,�ಯFDQ�SURYH�PLVOHDGLQJರ>��@�DQG�ULVNV�RYHUORRNLQJ�ZKDW�LV�PRVW�SUHFLRXV�LQ�WKH�KXPDQ�SHUVRQ�
,Q�OLJKW�RI�WKLV��$,�VKRXOG�QRW�EH�VHHQ�DV�DQ�DUWLILFLDO�IRUP�RI�KXPDQ�LQWHOOLJHQFH�EXW�DV�D�SURGXFW�RI�LW�>��@

,9��7KH�5ROH�RI�(WKLFV�LQ�*XLGLQJ�WKH�'HYHORSPHQW�DQG�8VH�RI�$,

����*LYHQ�WKHVH�FRQVLGHUDWLRQV��RQH�FDQ�DVN�KRZ�$,�FDQ�EH�XQGHUVWRRG�ZLWKLQ�*RGಬV�SODQ��7R�DQVZHU�WKLV��LW�LV
LPSRUWDQW�WR�UHFDOO�WKDW�WHFKQR�VFLHQWLILF�DFWLYLW\�LV�QRW�QHXWUDO�LQ�FKDUDFWHU�EXW�LV�D�KXPDQ�HQGHDYRU�WKDW�HQJDJHV
WKH�KXPDQLVWLF�DQG�FXOWXUDO�GLPHQVLRQV�RI�KXPDQ�FUHDWLYLW\�>��@

����6HHQ�DV�D�IUXLW�RI�WKH�SRWHQWLDO�LQVFULEHG�ZLWKLQ�KXPDQ�LQWHOOLJHQFH�>��@�VFLHQWLILF�LQTXLU\�DQG�WKH�GHYHORSPHQW
RI�WHFKQLFDO�VNLOOV�DUH�SDUW�RI�WKH�ಯFROODERUDWLRQ�RI�PDQ�DQG�ZRPDQ�ZLWK�*RG�LQ�SHUIHFWLQJ�WKH�YLVLEOH
FUHDWLRQ�ರ>��@�$W�WKH�VDPH�WLPH��DOO�VFLHQWLILF�DQG�WHFKQRORJLFDO�DFKLHYHPHQWV�DUH��XOWLPDWHO\��JLIWV�IURP�*RG�>��@
7KHUHIRUH��KXPDQ�EHLQJV�PXVW�DOZD\V�XVH�WKHLU�DELOLWLHV�LQ�YLHZ�RI�WKH�KLJKHU�SXUSRVH�IRU�ZKLFK�*RG�KDV�JUDQWHG
WKHP�>��@
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����:H�FDQ�JUDWHIXOO\�DFNQRZOHGJH�KRZ�WHFKQRORJ\�KDV�ಯUHPHGLHG�FRXQWOHVV�HYLOV�ZKLFK�XVHG�WR�KDUP�DQG�OLPLW
KXPDQ�EHLQJV�ರ>��@�D�IDFW�IRU�ZKLFK�ZH�VKRXOG�UHMRLFH��1HYHUWKHOHVV��QRW�DOO�WHFKQRORJLFDO�DGYDQFHPHQWV�LQ
WKHPVHOYHV�UHSUHVHQW�JHQXLQH�KXPDQ�SURJUHVV�>��@�7KH�&KXUFK�LV�SDUWLFXODUO\�RSSRVHG�WR�WKRVH�DSSOLFDWLRQV
WKDW�WKUHDWHQ�WKH�VDQFWLW\�RI�OLIH�RU�WKH�GLJQLW\�RI�WKH�KXPDQ�SHUVRQ�>��@�/LNH�DQ\�KXPDQ�HQGHDYRU��WHFKQRORJLFDO
GHYHORSPHQW�PXVW�EH�GLUHFWHG�WR�VHUYH�WKH�KXPDQ�SHUVRQ�DQG�FRQWULEXWH�WR�WKH�SXUVXLW�RI�ಯJUHDWHU�MXVWLFH��PRUH
H[WHQVLYH�IUDWHUQLW\��DQG�D�PRUH�KXPDQH�RUGHU�RI�VRFLDO�UHODWLRQV�ರ�ZKLFK�DUH�ಯPRUH�YDOXDEOH�WKDQ�DGYDQFHV�LQ
WKH�WHFKQLFDO�ILHOG�ರ>��@�&RQFHUQV�DERXW�WKH�HWKLFDO�LPSOLFDWLRQV�RI�WHFKQRORJLFDO�GHYHORSPHQW�DUH�VKDUHG�QRW�RQO\
ZLWKLQ�WKH�&KXUFK�EXW�DOVR�DPRQJ�PDQ\�VFLHQWLVWV��WHFKQRORJLVWV��DQG�SURIHVVLRQDO�DVVRFLDWLRQV��ZKR
LQFUHDVLQJO\�FDOO�IRU�HWKLFDO�UHIOHFWLRQ�WR�JXLGH�WKLV�GHYHORSPHQW�LQ�D�UHVSRQVLEOH�ZD\�

����7R�DGGUHVV�WKHVH�FKDOOHQJHV��LW�LV�HVVHQWLDO�WR�HPSKDVL]H�WKH�LPSRUWDQFH�RI�PRUDO�UHVSRQVLELOLW\�JURXQGHG�LQ
WKH�GLJQLW\�DQG�YRFDWLRQ�RI�WKH�KXPDQ�SHUVRQ��7KLV�JXLGLQJ�SULQFLSOH�DOVR�DSSOLHV�WR�TXHVWLRQV�FRQFHUQLQJ�$,��,Q
WKLV�FRQWH[W��WKH�HWKLFDO�GLPHQVLRQ�WDNHV�RQ�SULPDU\�LPSRUWDQFH�EHFDXVH�LW�LV�SHRSOH�ZKR�GHVLJQ�V\VWHPV�DQG
GHWHUPLQH�WKH�SXUSRVHV�IRU�ZKLFK�WKH\�DUH�XVHG�>��@�%HWZHHQ�D�PDFKLQH�DQG�D�KXPDQ�EHLQJ��RQO\�WKH�ODWWHU�LV
WUXO\�D�PRUDO�DJHQWಧD�VXEMHFW�RI�PRUDO�UHVSRQVLELOLW\�ZKR�H[HUFLVHV�IUHHGRP�LQ�KLV�RU�KHU�GHFLVLRQV�DQG�DFFHSWV
WKHLU�FRQVHTXHQFHV�>��@�,W�LV�QRW�WKH�PDFKLQH�EXW�WKH�KXPDQ�ZKR�LV�LQ�UHODWLRQVKLS�ZLWK�WUXWK�DQG�JRRGQHVV�
JXLGHG�E\�D�PRUDO�FRQVFLHQFH�WKDW�FDOOV�WKH�SHUVRQ�ಯWR�ORYH�DQG�WR�GR�ZKDW�LV�JRRG�DQG�WR�DYRLG�HYLO�ರ>��@�EHDULQJ
ZLWQHVV�WR�ಯWKH�DXWKRULW\�RI�WUXWK�LQ�UHIHUHQFH�WR�WKH�VXSUHPH�*RRG�WR�ZKLFK�WKH�KXPDQ�SHUVRQ�LV�GUDZQ�ರ>��@
/LNHZLVH��EHWZHHQ�D�PDFKLQH�DQG�D�KXPDQ��RQO\�WKH�KXPDQ�FDQ�EH�VXIILFLHQWO\�VHOI�DZDUH�WR�WKH�SRLQW�RI
OLVWHQLQJ�DQG�IROORZLQJ�WKH�YRLFH�RI�FRQVFLHQFH��GLVFHUQLQJ�ZLWK�SUXGHQFH��DQG�VHHNLQJ�WKH�JRRG�WKDW�LV�SRVVLEOH
LQ�HYHU\�VLWXDWLRQ�>��@�,Q�IDFW��DOO�RI�WKLV�DOVR�EHORQJV�WR�WKH�SHUVRQಬV�H[HUFLVH�RI�LQWHOOLJHQFH�

����/LNH�DQ\�SURGXFW�RI�KXPDQ�FUHDWLYLW\��$,�FDQ�EH�GLUHFWHG�WRZDUG�SRVLWLYH�RU�QHJDWLYH�HQGV�>��@�:KHQ�XVHG�LQ
ZD\V�WKDW�UHVSHFW�KXPDQ�GLJQLW\�DQG�SURPRWH�WKH�ZHOO�EHLQJ�RI�LQGLYLGXDOV�DQG�FRPPXQLWLHV��LW�FDQ�FRQWULEXWH
SRVLWLYHO\�WR�WKH�KXPDQ�YRFDWLRQ��<HW��DV�LQ�DOO�DUHDV�ZKHUH�KXPDQV�DUH�FDOOHG�WR�PDNH�GHFLVLRQV��WKH�VKDGRZ�RI
HYLO�DOVR�ORRPV�KHUH��:KHUH�KXPDQ�IUHHGRP�DOORZV�IRU�WKH�SRVVLELOLW\�RI�FKRRVLQJ�ZKDW�LV�ZURQJ��WKH�PRUDO
HYDOXDWLRQ�RI�WKLV�WHFKQRORJ\�ZLOO�QHHG�WR�WDNH�LQWR�DFFRXQW�KRZ�LW�LV�GLUHFWHG�DQG�XVHG�

����$W�WKH�VDPH�WLPH��LW�LV�QRW�RQO\�WKH�HQGV�WKDW�DUH�HWKLFDOO\�VLJQLILFDQW�EXW�DOVR�WKH�PHDQV�HPSOR\HG�WR�DFKLHYH
WKHP��$GGLWLRQDOO\��WKH�RYHUDOO�YLVLRQ�DQG�XQGHUVWDQGLQJ�RI�WKH�KXPDQ�SHUVRQ�HPEHGGHG�ZLWKLQ�WKHVH�V\VWHPV
DUH�LPSRUWDQW�WR�FRQVLGHU�DV�ZHOO��7HFKQRORJLFDO�SURGXFWV�UHIOHFW�WKH�ZRUOGYLHZ�RI�WKHLU�GHYHORSHUV��RZQHUV�
XVHUV��DQG�UHJXODWRUV�>��@�DQG�KDYH�WKH�SRZHU�WR�ಯVKDSH�WKH�ZRUOG�DQG�HQJDJH�FRQVFLHQFHV�RQ�WKH�OHYHO�RI
YDOXHV�ರ>��@�2Q�D�VRFLHWDO�OHYHO��VRPH�WHFKQRORJLFDO�GHYHORSPHQWV�FRXOG�DOVR�UHLQIRUFH�UHODWLRQVKLSV�DQG�SRZHU
G\QDPLFV�WKDW�DUH�LQFRQVLVWHQW�ZLWK�D�SURSHU�XQGHUVWDQGLQJ�RI�WKH�KXPDQ�SHUVRQ�DQG�VRFLHW\�

����7KHUHIRUH��WKH�HQGV�DQG�WKH�PHDQV�XVHG�LQ�D�JLYHQ�DSSOLFDWLRQ�RI�$,��DV�ZHOO�DV�WKH�RYHUDOO�YLVLRQ�LW
LQFRUSRUDWHV��PXVW�DOO�EH�HYDOXDWHG�WR�HQVXUH�WKH\�UHVSHFW�KXPDQ�GLJQLW\�DQG�SURPRWH�WKH�FRPPRQ�JRRG�>��@�$V
3RSH�)UDQFLV�KDV�VWDWHG��ಯWKH�LQWULQVLF�GLJQLW\�RI�HYHU\�PDQ�DQG�HYHU\�ZRPDQರ�PXVW�EH�ಯWKH�NH\�FULWHULRQ�LQ
HYDOXDWLQJ�HPHUJLQJ�WHFKQRORJLHV��WKHVH�ZLOO�SURYH�HWKLFDOO\�VRXQG�WR�WKH�H[WHQW�WKDW�WKH\�KHOS�UHVSHFW�WKDW
GLJQLW\�DQG�LQFUHDVH�LWV�H[SUHVVLRQ�DW�HYHU\�OHYHO�RI�KXPDQ�OLIH�ರ>��@�LQFOXGLQJ�LQ�WKH�VRFLDO�DQG�HFRQRPLF
VSKHUHV��,Q�WKLV�VHQVH��KXPDQ�LQWHOOLJHQFH�SOD\V�D�FUXFLDO�UROH�QRW�RQO\�LQ�GHVLJQLQJ�DQG�SURGXFLQJ�WHFKQRORJ\
EXW�DOVR�LQ�GLUHFWLQJ�LWV�XVH�LQ�OLQH�ZLWK�WKH�DXWKHQWLF�JRRG�RI�WKH�KXPDQ�SHUVRQ�>��@�7KH�UHVSRQVLELOLW\�IRU
PDQDJLQJ�WKLV�ZLVHO\�SHUWDLQV�WR�HYHU\�OHYHO�RI�VRFLHW\��JXLGHG�E\�WKH�SULQFLSOH�RI�VXEVLGLDULW\�DQG�RWKHU�SULQFLSOHV
RI�&DWKROLF�6RFLDO�7HDFKLQJ�

+HOSLQJ�+XPDQ�)UHHGRP�DQG�'HFLVLRQ�0DNLQJ

����7KH�FRPPLWPHQW�WR�HQVXULQJ�WKDW�$,�DOZD\V�VXSSRUWV�DQG�SURPRWHV�WKH�VXSUHPH�YDOXH�RI�WKH�GLJQLW\�RI�HYHU\
KXPDQ�EHLQJ�DQG�WKH�IXOOQHVV�RI�WKH�KXPDQ�YRFDWLRQ�VHUYHV�DV�D�FULWHULRQ�RI�GLVFHUQPHQW�IRU�GHYHORSHUV�
RZQHUV��RSHUDWRUV��DQG�UHJXODWRUV�RI�$,��DV�ZHOO�DV�WR�LWV�XVHUV��,W�UHPDLQV�YDOLG�IRU�HYHU\�DSSOLFDWLRQ�RI�WKH
WHFKQRORJ\�DW�HYHU\�OHYHO�RI�LWV�XVH�

����$Q�HYDOXDWLRQ�RI�WKH�LPSOLFDWLRQV�RI�WKLV�JXLGLQJ�SULQFLSOH�FRXOG�EHJLQ�E\�FRQVLGHULQJ�WKH�LPSRUWDQFH�RI�PRUDO
UHVSRQVLELOLW\��6LQFH�IXOO�PRUDO�FDXVDOLW\�EHORQJV�RQO\�WR�SHUVRQDO�DJHQWV��QRW�DUWLILFLDO�RQHV��LW�LV�FUXFLDO�WR�EH�DEOH

42



WR�LGHQWLI\�DQG�GHILQH�ZKR�EHDUV�UHVSRQVLELOLW\�IRU�WKH�SURFHVVHV�LQYROYHG�LQ�$,��SDUWLFXODUO\�WKRVH�FDSDEOH�RI
OHDUQLQJ��FRUUHFWLRQ��DQG�UHSURJUDPPLQJ��:KLOH�ERWWRP�XS�DSSURDFKHV�DQG�YHU\�GHHS�QHXUDO�QHWZRUNV�HQDEOH�$,
WR�VROYH�FRPSOH[�SUREOHPV��WKH\�PDNH�LW�GLIILFXOW�WR�XQGHUVWDQG�WKH�SURFHVVHV�WKDW�OHDG�WR�WKH�VROXWLRQV�WKH\
DGRSWHG��7KLV�FRPSOLFDWHV�DFFRXQWDELOLW\�VLQFH�LI�DQ�$,�DSSOLFDWLRQ�SURGXFHV�XQGHVLUHG�RXWFRPHV��GHWHUPLQLQJ
ZKR�LV�UHVSRQVLEOH�EHFRPHV�GLIILFXOW��7R�DGGUHVV�WKLV�SUREOHP��DWWHQWLRQ�QHHGV�WR�EH�JLYHQ�WR�WKH�QDWXUH�RI
DFFRXQWDELOLW\�SURFHVVHV�LQ�FRPSOH[��KLJKO\�DXWRPDWHG�VHWWLQJV��ZKHUH�UHVXOWV�PD\�RQO\�EHFRPH�HYLGHQW�LQ�WKH
PHGLXP�WR�ORQJ�WHUP��)RU�WKLV��LW�LV�LPSRUWDQW�WKDW�XOWLPDWH�UHVSRQVLELOLW\�IRU�GHFLVLRQV�PDGH�XVLQJ�$,�UHVWV�ZLWK
WKH�KXPDQ�GHFLVLRQ�PDNHUV�DQG�WKDW�WKHUH�LV�DFFRXQWDELOLW\�IRU�WKH�XVH�RI�$,�DW�HDFK�VWDJH�RI�WKH�GHFLVLRQ�
PDNLQJ�SURFHVV�>��@

����,Q�DGGLWLRQ�WR�GHWHUPLQLQJ�ZKR�LV�UHVSRQVLEOH��LW�LV�HVVHQWLDO�WR�LGHQWLI\�WKH�REMHFWLYHV�JLYHQ�WR�$,�V\VWHPV�
$OWKRXJK�WKHVH�V\VWHPV�PD\�XVH�XQVXSHUYLVHG�DXWRQRPRXV�OHDUQLQJ�PHFKDQLVPV�DQG�VRPHWLPHV�IROORZ�SDWKV
WKDW�KXPDQV�FDQQRW�UHFRQVWUXFW��WKH\�XOWLPDWHO\�SXUVXH�JRDOV�WKDW�KXPDQV�KDYH�DVVLJQHG�WR�WKHP�DQG�DUH
JRYHUQHG�E\�SURFHVVHV�HVWDEOLVKHG�E\�WKHLU�GHVLJQHUV�DQG�SURJUDPPHUV��<HW��WKLV�SUHVHQWV�D�FKDOOHQJH
EHFDXVH��DV�$,�PRGHOV�EHFRPH�LQFUHDVLQJO\�FDSDEOH�RI�LQGHSHQGHQW�OHDUQLQJ��WKH�DELOLW\�WR�PDLQWDLQ�FRQWURO�RYHU
WKHP�WR�HQVXUH�WKDW�VXFK�DSSOLFDWLRQV�VHUYH�KXPDQ�SXUSRVHV�PD\�HIIHFWLYHO\�GLPLQLVK��7KLV�UDLVHV�WKH�FULWLFDO
TXHVWLRQ�RI�KRZ�WR�HQVXUH�WKDW�$,�V\VWHPV�DUH�RUGHUHG�IRU�WKH�JRRG�RI�SHRSOH�DQG�QRW�DJDLQVW�WKHP�

����:KLOH�UHVSRQVLELOLW\�IRU�WKH�HWKLFDO�XVH�RI�$,�V\VWHPV�VWDUWV�ZLWK�WKRVH�ZKR�GHYHORS��SURGXFH��PDQDJH��DQG
RYHUVHH�VXFK�V\VWHPV��LW�LV�DOVR�VKDUHG�E\�WKRVH�ZKR�XVH�WKHP��$V�3RSH�)UDQFLV�QRWHG��WKH�PDFKLQH�ಯPDNHV�D
WHFKQLFDO�FKRLFH�DPRQJ�VHYHUDO�SRVVLELOLWLHV�EDVHG�HLWKHU�RQ�ZHOO�GHILQHG�FULWHULD�RU�RQ�VWDWLVWLFDO�LQIHUHQFHV�
+XPDQ�EHLQJV��KRZHYHU��QRW�RQO\�FKRRVH��EXW�LQ�WKHLU�KHDUWV�DUH�FDSDEOH�RI�GHFLGLQJ�ರ>��@�7KRVH�ZKR�XVH�$,�WR
DFFRPSOLVK�D�WDVN�DQG�IROORZ�LWV�UHVXOWV�FUHDWH�D�FRQWH[W�LQ�ZKLFK�WKH\�DUH�XOWLPDWHO\�UHVSRQVLEOH�IRU�WKH�SRZHU
WKH\�KDYH�GHOHJDWHG��7KHUHIRUH��LQVRIDU�DV�$,�FDQ�DVVLVW�KXPDQV�LQ�PDNLQJ�GHFLVLRQV��WKH�DOJRULWKPV�WKDW�JRYHUQ
LW�VKRXOG�EH�WUXVWZRUWK\��VHFXUH��UREXVW�HQRXJK�WR�KDQGOH�LQFRQVLVWHQFLHV��DQG�WUDQVSDUHQW�LQ�WKHLU�RSHUDWLRQ�WR
PLWLJDWH�ELDVHV�DQG�XQLQWHQGHG�VLGH�HIIHFWV�>��@�5HJXODWRU\�IUDPHZRUNV�VKRXOG�HQVXUH�WKDW�DOO�OHJDO�HQWLWLHV
UHPDLQ�DFFRXQWDEOH�IRU�WKH�XVH�RI�$,�DQG�DOO�LWV�FRQVHTXHQFHV��ZLWK�DSSURSULDWH�VDIHJXDUGV�IRU�WUDQVSDUHQF\�
SULYDF\��DQG�DFFRXQWDELOLW\�>��@�0RUHRYHU��WKRVH�XVLQJ�$,�VKRXOG�EH�FDUHIXO�QRW�WR�EHFRPH�RYHUO\�GHSHQGHQW�RQ�LW
IRU�WKHLU�GHFLVLRQ�PDNLQJ��D�WUHQG�WKDW�LQFUHDVHV�FRQWHPSRUDU\�VRFLHW\ಬV�DOUHDG\�KLJK�UHOLDQFH�RQ�WHFKQRORJ\�

����7KH�&KXUFKಬV�PRUDO�DQG�VRFLDO�WHDFKLQJ�SURYLGHV�UHVRXUFHV�WR�KHOS�HQVXUH�WKDW�$,�LV�XVHG�LQ�D�ZD\�WKDW
SUHVHUYHV�KXPDQ�DJHQF\��&RQVLGHUDWLRQV�DERXW�MXVWLFH��IRU�H[DPSOH��VKRXOG�DOVR�DGGUHVV�LVVXHV�VXFK�DV
IRVWHULQJ�MXVW�VRFLDO�G\QDPLFV��XSKROGLQJ�LQWHUQDWLRQDO�VHFXULW\��DQG�SURPRWLQJ�SHDFH��%\�H[HUFLVLQJ�SUXGHQFH�
LQGLYLGXDOV�DQG�FRPPXQLWLHV�FDQ�GLVFHUQ�ZD\V�WR�XVH�$,�WR�EHQHILW�KXPDQLW\�ZKLOH�DYRLGLQJ�DSSOLFDWLRQV�WKDW
FRXOG�GHJUDGH�KXPDQ�GLJQLW\�RU�KDUP�WKH�HQYLURQPHQW��,Q�WKLV�FRQWH[W��WKH�FRQFHSW�RI�UHVSRQVLELOLW\�VKRXOG�EH
XQGHUVWRRG�QRW�RQO\�LQ�LWV�PRVW�OLPLWHG�VHQVH�EXW�DV�D�ಯUHVSRQVLELOLW\�IRU�WKH�FDUH�IRU�RWKHUV��ZKLFK�LV�PRUH�WKDQ
VLPSO\�DFFRXQWLQJ�IRU�UHVXOWV�DFKLHYHG�ರ>��@

����7KHUHIRUH��$,��OLNH�DQ\�WHFKQRORJ\��FDQ�EH�SDUW�RI�D�FRQVFLRXV�DQG�UHVSRQVLEOH�DQVZHU�WR�KXPDQLW\ಬV�YRFDWLRQ
WR�WKH�JRRG��+RZHYHU��DV�SUHYLRXVO\�GLVFXVVHG��$,�PXVW�EH�GLUHFWHG�E\�KXPDQ�LQWHOOLJHQFH�WR�DOLJQ�ZLWK�WKLV
YRFDWLRQ��HQVXULQJ�LW�UHVSHFWV�WKH�GLJQLW\�RI�WKH�KXPDQ�SHUVRQ��5HFRJQL]LQJ�WKLV�ಯH[DOWHG�GLJQLW\�ರ�WKH�6HFRQG
9DWLFDQ�&RXQFLO�DIILUPHG�WKDW�ಯWKH�VRFLDO�RUGHU�DQG�LWV�GHYHORSPHQW�PXVW�LQYDULDEO\�ZRUN�WR�WKH�EHQHILW�RI�WKH
KXPDQ�SHUVRQ�ರ>��@�,Q�OLJKW�RI�WKLV��WKH�XVH�RI�$,��DV�3RSH�)UDQFLV�VDLG��PXVW�EH�ಯDFFRPSDQLHG�E\�DQ�HWKLF
LQVSLUHG�E\�D�YLVLRQ�RI�WKH�FRPPRQ�JRRG��DQ�HWKLF�RI�IUHHGRP��UHVSRQVLELOLW\��DQG�IUDWHUQLW\��FDSDEOH�RI�IRVWHULQJ
WKH�IXOO�GHYHORSPHQW�RI�SHRSOH�LQ�UHODWLRQ�WR�RWKHUV�DQG�WR�WKH�ZKROH�RI�FUHDWLRQ�ರ>��@

9��6SHFLILF�4XHVWLRQV

����:LWKLQ�WKLV�JHQHUDO�SHUVSHFWLYH��VRPH�REVHUYDWLRQV�IROORZ�EHORZ�WR�LOOXVWUDWH�KRZ�WKH�SUHFHGLQJ�DUJXPHQWV
FDQ�KHOS�SURYLGH�DQ�HWKLFDO�RULHQWDWLRQ�LQ�SUDFWLFDO�VLWXDWLRQV��LQ�OLQH�ZLWK�WKH�ಯZLVGRP�RI�KHDUWರ�WKDW�3RSH�)UDQFLV
KDV�SURSRVHG�>��@�:KLOH�QRW�H[KDXVWLYH��WKLV�GLVFXVVLRQ�LV�RIIHUHG�LQ�VHUYLFH�RI�WKH�GLDORJXH�WKDW�FRQVLGHUV�KRZ
$,�FDQ�EH�XVHG�WR�XSKROG�WKH�GLJQLW\�RI�WKH�KXPDQ�SHUVRQ�DQG�SURPRWH�WKH�FRPPRQ�JRRG�>��@

$,�DQG�6RFLHW\
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����$V�3RSH�)UDQFLV�REVHUYHG��ಯWKH�LQKHUHQW�GLJQLW\�RI�HDFK�KXPDQ�EHLQJ�DQG�WKH�IUDWHUQLW\�WKDW�ELQGV�XV
WRJHWKHU�DV�PHPEHUV�RI�WKH�RQH�KXPDQ�IDPLO\�PXVW�XQGHUJLUG�WKH�GHYHORSPHQW�RI�QHZ�WHFKQRORJLHV�DQG�VHUYH
DV�LQGLVSXWDEOH�FULWHULD�IRU�HYDOXDWLQJ�WKHP�EHIRUH�WKH\�DUH�HPSOR\HG�ರ>���@

����9LHZHG�WKURXJK�WKLV�OHQV��$,�FRXOG�ಯLQWURGXFH�LPSRUWDQW�LQQRYDWLRQV�LQ�DJULFXOWXUH��HGXFDWLRQ�DQG�FXOWXUH��DQ
LPSURYHG�OHYHO�RI�OLIH�IRU�HQWLUH�QDWLRQV�DQG�SHRSOHV��DQG�WKH�JURZWK�RI�KXPDQ�IUDWHUQLW\�DQG�VRFLDO�IULHQGVKLS�ರ
DQG�WKXV�EH�ಯXVHG�WR�SURPRWH�LQWHJUDO�KXPDQ�GHYHORSPHQW�ರ>���@�$,�FRXOG�DOVR�KHOS�RUJDQL]DWLRQV�LGHQWLI\�WKRVH
LQ�QHHG�DQG�FRXQWHU�GLVFULPLQDWLRQ�DQG�PDUJLQDOL]DWLRQ��7KHVH�DQG�RWKHU�VLPLODU�DSSOLFDWLRQV�RI�WKLV�WHFKQRORJ\
FRXOG�FRQWULEXWH�WR�KXPDQ�GHYHORSPHQW�DQG�WKH�FRPPRQ�JRRG�>���@

����+RZHYHU��ZKLOH�$,�KROGV�PDQ\�SRVVLELOLWLHV�IRU�SURPRWLQJ�WKH�JRRG��LW�FDQ�DOVR�KLQGHU�RU�HYHQ�FRXQWHU�KXPDQ
GHYHORSPHQW�DQG�WKH�FRPPRQ�JRRG��3RSH�)UDQFLV�KDV�QRWHG�WKDW�ಯHYLGHQFH�WR�GDWH�VXJJHVWV�WKDW�GLJLWDO
WHFKQRORJLHV�KDYH�LQFUHDVHG�LQHTXDOLW\�LQ�RXU�ZRUOG��1RW�MXVW�GLIIHUHQFHV�LQ�PDWHULDO�ZHDOWK��ZKLFK�DUH�DOVR
VLJQLILFDQW��EXW�DOVR�GLIIHUHQFHV�LQ�DFFHVV�WR�SROLWLFDO�DQG�VRFLDO�LQIOXHQFH�ರ>���@�,Q�WKLV�VHQVH��$,�FRXOG�EH�XVHG�WR
SHUSHWXDWH�PDUJLQDOL]DWLRQ�DQG�GLVFULPLQDWLRQ��FUHDWH�QHZ�IRUPV�RI�SRYHUW\��ZLGHQ�WKH�ಯGLJLWDO�GLYLGH�ರ�DQG
ZRUVHQ�H[LVWLQJ�VRFLDO�LQHTXDOLWLHV�>���@

����0RUHRYHU��WKH�FRQFHQWUDWLRQ�RI�WKH�SRZHU�RYHU�PDLQVWUHDP�$,�DSSOLFDWLRQV�LQ�WKH�KDQGV�RI�D�IHZ�SRZHUIXO
FRPSDQLHV�UDLVHV�VLJQLILFDQW�HWKLFDO�FRQFHUQV��([DFHUEDWLQJ�WKLV�SUREOHP�LV�WKH�LQKHUHQW�QDWXUH�RI�$,�V\VWHPV�
ZKHUH�QR�VLQJOH�LQGLYLGXDO�FDQ�H[HUFLVH�FRPSOHWH�RYHUVLJKW�RYHU�WKH�YDVW�DQG�FRPSOH[�GDWDVHWV�XVHG�IRU
FRPSXWDWLRQ��7KLV�ODFN�RI�ZHOO�GHILQHG�DFFRXQWDELOLW\�FUHDWHV�WKH�ULVN�WKDW�$,�FRXOG�EH�PDQLSXODWHG�IRU�SHUVRQDO�RU
FRUSRUDWH�JDLQ�RU�WR�GLUHFW�SXEOLF�RSLQLRQ�IRU�WKH�EHQHILW�RI�D�VSHFLILF�LQGXVWU\��6XFK�HQWLWLHV��PRWLYDWHG�E\�WKHLU
RZQ�LQWHUHVWV��SRVVHVV�WKH�FDSDFLW\�WR�H[HUFLVH�ಯIRUPV�RI�FRQWURO�DV�VXEWOH�DV�WKH\�DUH�LQYDVLYH��FUHDWLQJ
PHFKDQLVPV�IRU�WKH�PDQLSXODWLRQ�RI�FRQVFLHQFHV�DQG�RI�WKH�GHPRFUDWLF�SURFHVV�ರ>���@

����)XUWKHUPRUH��WKHUH�LV�WKH�ULVN�RI�$,�EHLQJ�XVHG�WR�SURPRWH�ZKDW�3RSH�)UDQFLV�KDV�FDOOHG�WKH�ಯWHFKQRFUDWLF
SDUDGLJP�ರ�ZKLFK�SHUFHLYHV�DOO�WKH�ZRUOGಬV�SUREOHPV�DV�VROYDEOH�WKURXJK�WHFKQRORJLFDO�PHDQV�DORQH�>���@�,Q�WKLV
SDUDGLJP��KXPDQ�GLJQLW\�DQG�IUDWHUQLW\�DUH�RIWHQ�VHW�DVLGH�LQ�WKH�QDPH�RI�HIILFLHQF\��ಯDV�LI�UHDOLW\��JRRGQHVV��DQG
WUXWK�DXWRPDWLFDOO\�IORZ�IURP�WHFKQRORJLFDO�DQG�HFRQRPLF�SRZHU�DV�VXFK�ರ>���@�<HW��KXPDQ�GLJQLW\�DQG�WKH
FRPPRQ�JRRG�PXVW�QHYHU�EH�YLRODWHG�IRU�WKH�VDNH�RI�HIILFLHQF\�>���@�IRU�ಯWHFKQRORJLFDO�GHYHORSPHQWV�WKDW�GR�QRW
OHDG�WR�DQ�LPSURYHPHQW�LQ�WKH�TXDOLW\�RI�OLIH�RI�DOO�KXPDQLW\��EXW�RQ�WKH�FRQWUDU\��DJJUDYDWH�LQHTXDOLWLHV�DQG
FRQIOLFWV��FDQ�QHYHU�FRXQW�DV�WUXH�SURJUHVV�ರ>���@�,QVWHDG��$,�VKRXOG�EH�SXW�ಯDW�WKH�VHUYLFH�RI�DQRWKHU�W\SH�RI
SURJUHVV��RQH�ZKLFK�LV�KHDOWKLHU��PRUH�KXPDQ��PRUH�VRFLDO��PRUH�LQWHJUDO�ರ>���@

����$FKLHYLQJ�WKLV�REMHFWLYH�UHTXLUHV�D�GHHSHU�UHIOHFWLRQ�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�DXWRQRP\�DQG
UHVSRQVLELOLW\��*UHDWHU�DXWRQRP\�KHLJKWHQV�HDFK�SHUVRQಬV�UHVSRQVLELOLW\�DFURVV�YDULRXV�DVSHFWV�RI�FRPPXQDO
OLIH��)RU�&KULVWLDQV��WKH�IRXQGDWLRQ�RI�WKLV�UHVSRQVLELOLW\�OLHV�LQ�WKH�UHFRJQLWLRQ�WKDW�DOO�KXPDQ�FDSDFLWLHV��LQFOXGLQJ
WKH�SHUVRQಬV�DXWRQRP\��FRPH�IURP�*RG�DQG�DUH�PHDQW�WR�EH�XVHG�LQ�WKH�VHUYLFH�RI�RWKHUV�>���@�7KHUHIRUH�
UDWKHU�WKDQ�PHUHO\�SXUVXLQJ�HFRQRPLF�RU�WHFKQRORJLFDO�REMHFWLYHV��$,�VKRXOG�VHUYH�ಯWKH�FRPPRQ�JRRG�RI�WKH
HQWLUH�KXPDQ�IDPLO\�ರ�ZKLFK�LV�ಯWKH�VXP�WRWDO�RI�VRFLDO�FRQGLWLRQV�WKDW�DOORZ�SHRSOH��HLWKHU�DV�JURXSV�RU�DV
LQGLYLGXDOV��WR�UHDFK�WKHLU�IXOILOOPHQW�PRUH�IXOO\�DQG�PRUH�HDVLO\�ರ>���@

$,�DQG�+XPDQ�5HODWLRQVKLSV

����7KH�6HFRQG�9DWLFDQ�&RXQFLO�REVHUYHG�WKDW�ಯE\�KLV�LQQHUPRVW�QDWXUH�PDQ�LV�D�VRFLDO�EHLQJ��DQG�LI�KH�GRHV�QRW
HQWHU�LQWR�UHODWLRQV�ZLWK�RWKHUV��KH�FDQ�QHLWKHU�OLYH�QRU�GHYHORS�KLV�JLIWV�ರ>���@�7KLV�FRQYLFWLRQ�XQGHUVFRUHV�WKDW
OLYLQJ�LQ�VRFLHW\�LV�LQWULQVLF�WR�WKH�QDWXUH�DQG�YRFDWLRQ�RI�WKH�KXPDQ�SHUVRQ�>���@�$V�VRFLDO�EHLQJV��ZH�VHHN
UHODWLRQVKLSV�WKDW�LQYROYH�PXWXDO�H[FKDQJH�DQG�WKH�SXUVXLW�RI�WUXWK��LQ�WKH�FRXUVH�RI�ZKLFK��SHRSOH�ಯVKDUH�ZLWK
HDFK�RWKHU�WKH�WUXWK�WKH\�KDYH�GLVFRYHUHG��RU�WKLQN�WKH\�KDYH�GLVFRYHUHG��LQ�VXFK�D�ZD\�WKDW�WKH\�KHOS�RQH
DQRWKHU�LQ�WKH�VHDUFK�IRU�WUXWK�ರ>���@

����6XFK�D�TXHVW��DORQJ�ZLWK�RWKHU�DVSHFWV�RI�KXPDQ�FRPPXQLFDWLRQ��SUHVXSSRVHV�HQFRXQWHUV�DQG�PXWXDO
H[FKDQJH�EHWZHHQ�LQGLYLGXDOV�VKDSHG�E\�WKHLU�XQLTXH�KLVWRULHV��WKRXJKWV��FRQYLFWLRQV��DQG�UHODWLRQVKLSV��1RU�FDQ
ZH�IRUJHW�WKDW�KXPDQ�LQWHOOLJHQFH�LV�D�GLYHUVH��PXOWLIDFHWHG��DQG�FRPSOH[�UHDOLW\��LQGLYLGXDO�DQG�VRFLDO��UDWLRQDO
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DQG�DIIHFWLYH��FRQFHSWXDO�DQG�V\PEROLF��3RSH�)UDQFLV�XQGHUVFRUHV�WKLV�G\QDPLF��QRWLQJ�WKDW�ಯWRJHWKHU��ZH�FDQ
VHHN�WKH�WUXWK�LQ�GLDORJXH��LQ�UHOD[HG�FRQYHUVDWLRQ�RU�LQ�SDVVLRQDWH�GHEDWH��7R�GR�VR�FDOOV�IRU�SHUVHYHUDQFH��LW
HQWDLOV�PRPHQWV�RI�VLOHQFH�DQG�VXIIHULQJ��\HW�LW�FDQ�SDWLHQWO\�HPEUDFH�WKH�EURDGHU�H[SHULHQFH�RI�LQGLYLGXDOV�DQG
SHRSOHV��>ಹ@�7KH�SURFHVV�RI�EXLOGLQJ�IUDWHUQLW\��EH�LW�ORFDO�RU�XQLYHUVDO��FDQ�RQO\�EH�XQGHUWDNHQ�E\�VSLULWV�WKDW�DUH
IUHH�DQG�RSHQ�WR�DXWKHQWLF�HQFRXQWHUV�ರ>���@

����,W�LV�LQ�WKLV�FRQWH[W�WKDW�RQH�FDQ�FRQVLGHU�WKH�FKDOOHQJHV�$,�SRVHV�WR�KXPDQ�UHODWLRQVKLSV��/LNH�RWKHU
WHFKQRORJLFDO�WRROV��$,�KDV�WKH�SRWHQWLDO�WR�IRVWHU�FRQQHFWLRQV�ZLWKLQ�WKH�KXPDQ�IDPLO\��+RZHYHU��LW�FRXOG�DOVR
KLQGHU�D�WUXH�HQFRXQWHU�ZLWK�UHDOLW\�DQG��XOWLPDWHO\��OHDG�SHRSOH�WR�ಯD�GHHS�DQG�PHODQFKROLF�GLVVDWLVIDFWLRQ�ZLWK
LQWHUSHUVRQDO�UHODWLRQV��RU�D�KDUPIXO�VHQVH�RI�LVRODWLRQ�ರ>���@�$XWKHQWLF�KXPDQ�UHODWLRQVKLSV�UHTXLUH�WKH�ULFKQHVV
RI�EHLQJ�ZLWK�RWKHUV�LQ�WKHLU�SDLQ��WKHLU�SOHDV��DQG�WKHLU�MR\�>���@�6LQFH�KXPDQ�LQWHOOLJHQFH�LV�H[SUHVVHG�DQG
HQULFKHG�DOVR�LQ�LQWHUSHUVRQDO�DQG�HPERGLHG�ZD\V��DXWKHQWLF�DQG�VSRQWDQHRXV�HQFRXQWHUV�ZLWK�RWKHUV�DUH
LQGLVSHQVDEOH�IRU�HQJDJLQJ�ZLWK�UHDOLW\�LQ�LWV�IXOOQHVV�

����%HFDXVH�ಯWUXH�ZLVGRP�GHPDQGV�DQ�HQFRXQWHU�ZLWK�UHDOLW\�ರ>���@�WKH�ULVH�RI�$,�LQWURGXFHV�DQRWKHU�FKDOOHQJH�
6LQFH�$,�FDQ�HIIHFWLYHO\�LPLWDWH�WKH�SURGXFWV�RI�KXPDQ�LQWHOOLJHQFH��WKH�DELOLW\�WR�NQRZ�ZKHQ�RQH�LV�LQWHUDFWLQJ
ZLWK�D�KXPDQ�RU�D�PDFKLQH�FDQ�QR�ORQJHU�EH�WDNHQ�IRU�JUDQWHG��*HQHUDWLYH�$,�FDQ�SURGXFH�WH[W��VSHHFK��LPDJHV�
DQG�RWKHU�DGYDQFHG�RXWSXWV�WKDW�DUH�XVXDOO\�DVVRFLDWHG�ZLWK�KXPDQ�EHLQJV��<HW��LW�PXVW�EH�XQGHUVWRRG�IRU�ZKDW
LW�LV��D�WRRO��QRW�D�SHUVRQ�>���@�7KLV�GLVWLQFWLRQ�LV�RIWHQ�REVFXUHG�E\�WKH�ODQJXDJH�XVHG�E\�SUDFWLWLRQHUV��ZKLFK
WHQGV�WR�DQWKURSRPRUSKL]H�$,�DQG�WKXV�EOXUV�WKH�OLQH�EHWZHHQ�KXPDQ�DQG�PDFKLQH�

����$QWKURSRPRUSKL]LQJ�$,�DOVR�SRVHV�VSHFLILF�FKDOOHQJHV�IRU�WKH�GHYHORSPHQW�RI�FKLOGUHQ��SRWHQWLDOO\
HQFRXUDJLQJ�WKHP�WR�GHYHORS�SDWWHUQV�RI�LQWHUDFWLRQ�WKDW�WUHDW�KXPDQ�UHODWLRQVKLSV�LQ�D�WUDQVDFWLRQDO�PDQQHU��DV
RQH�ZRXOG�UHODWH�WR�D�FKDWERW��6XFK�KDELWV�FRXOG�OHDG�\RXQJ�SHRSOH�WR�VHH�WHDFKHUV�DV�PHUH�GLVSHQVHUV�RI
LQIRUPDWLRQ�UDWKHU�WKDQ�DV�PHQWRUV�ZKR�JXLGH�DQG�QXUWXUH�WKHLU�LQWHOOHFWXDO�DQG�PRUDO�JURZWK��*HQXLQH
UHODWLRQVKLSV��URRWHG�LQ�HPSDWK\�DQG�D�VWHDGIDVW�FRPPLWPHQW�WR�WKH�JRRG�RI�WKH�RWKHU��DUH�HVVHQWLDO�DQG
LUUHSODFHDEOH�LQ�IRVWHULQJ�WKH�IXOO�GHYHORSPHQW�RI�WKH�KXPDQ�SHUVRQ�

����,Q�WKLV�FRQWH[W��LW�LV�LPSRUWDQW�WR�FODULI\�WKDW��GHVSLWH�WKH�XVH�RI�DQWKURSRPRUSKLF�ODQJXDJH��QR�$,�DSSOLFDWLRQ
FDQ�JHQXLQHO\�H[SHULHQFH�HPSDWK\��(PRWLRQV�FDQQRW�EH�UHGXFHG�WR�IDFLDO�H[SUHVVLRQV�RU�SKUDVHV�JHQHUDWHG�LQ
UHVSRQVH�WR�SURPSWV��WKH\�UHIOHFW�WKH�ZD\�D�SHUVRQ��DV�D�ZKROH��UHODWHV�WR�WKH�ZRUOG�DQG�WR�KLV�RU�KHU�RZQ�OLIH�
ZLWK�WKH�ERG\�SOD\LQJ�D�FHQWUDO�UROH��7UXH�HPSDWK\�UHTXLUHV�WKH�DELOLW\�WR�OLVWHQ��UHFRJQL]H�DQRWKHUಬV�LUUHGXFLEOH
XQLTXHQHVV��ZHOFRPH�WKHLU�RWKHUQHVV��DQG�JUDVS�WKH�PHDQLQJ�EHKLQG�HYHQ�WKHLU�VLOHQFHV�>���@�8QOLNH�WKH�UHDOP
RI�DQDO\WLFDO�MXGJPHQW�LQ�ZKLFK�$,�H[FHOV��WUXH�HPSDWK\�EHORQJV�WR�WKH�UHODWLRQDO�VSKHUH��,W�LQYROYHV�LQWXLWLQJ�DQG
DSSUHKHQGLQJ�WKH�OLYHG�H[SHULHQFHV�RI�DQRWKHU�ZKLOH�PDLQWDLQLQJ�WKH�GLVWLQFWLRQ�EHWZHHQ�VHOI�DQG�RWKHU�>���@
:KLOH�$,�FDQ�VLPXODWH�HPSDWKHWLF�UHVSRQVHV��LW�FDQQRW�UHSOLFDWH�WKH�HPLQHQWO\�SHUVRQDO�DQG�UHODWLRQDO�QDWXUH�RI
DXWKHQWLF�HPSDWK\�>���@

����,Q�OLJKW�RI�WKH�DERYH��LW�LV�FOHDU�ZK\�PLVUHSUHVHQWLQJ�$,�DV�D�SHUVRQ�VKRXOG�DOZD\V�EH�DYRLGHG��GRLQJ�VR�IRU
IUDXGXOHQW�SXUSRVHV�LV�D�JUDYH�HWKLFDO�YLRODWLRQ�WKDW�FRXOG�HURGH�VRFLDO�WUXVW��6LPLODUO\��XVLQJ�$,�WR�GHFHLYH�LQ
RWKHU�FRQWH[WVಧVXFK�DV�LQ�HGXFDWLRQ�RU�LQ�KXPDQ�UHODWLRQVKLSV��LQFOXGLQJ�WKH�VSKHUH�RI�VH[XDOLW\ಧLV�DOVR�WR�EH
FRQVLGHUHG�LPPRUDO�DQG�UHTXLUHV�FDUHIXO�RYHUVLJKW�WR�SUHYHQW�KDUP��PDLQWDLQ�WUDQVSDUHQF\��DQG�HQVXUH�WKH
GLJQLW\�RI�DOO�SHRSOH�>���@

����,Q�DQ�LQFUHDVLQJO\�LVRODWHG�ZRUOG��VRPH�SHRSOH�KDYH�WXUQHG�WR�$,�LQ�VHDUFK�RI�GHHS�KXPDQ�UHODWLRQVKLSV�
VLPSOH�FRPSDQLRQVKLS��RU�HYHQ�HPRWLRQDO�ERQGV��+RZHYHU��ZKLOH�KXPDQ�EHLQJV�DUH�PHDQW�WR�H[SHULHQFH
DXWKHQWLF�UHODWLRQVKLSV��$,�FDQ�RQO\�VLPXODWH�WKHP��1HYHUWKHOHVV��VXFK�UHODWLRQVKLSV�ZLWK�RWKHUV�DUH�DQ�LQWHJUDO
SDUW�RI�KRZ�D�SHUVRQ�JURZV�WR�EHFRPH�ZKR�KH�RU�VKH�LV�PHDQW�WR�EH��,I�$,�LV�XVHG�WR�KHOS�SHRSOH�IRVWHU�JHQXLQH
FRQQHFWLRQV�EHWZHHQ�SHRSOH��LW�FDQ�FRQWULEXWH�SRVLWLYHO\�WR�WKH�IXOO�UHDOL]DWLRQ�RI�WKH�SHUVRQ��&RQYHUVHO\��LI�ZH
UHSODFH�UHODWLRQVKLSV�ZLWK�*RG�DQG�ZLWK�RWKHUV�ZLWK�LQWHUDFWLRQV�ZLWK�WHFKQRORJ\��ZH�ULVN�UHSODFLQJ�DXWKHQWLF
UHODWLRQDOLW\�ZLWK�D�OLIHOHVV�LPDJH��FI��3V����������5RP������������,QVWHDG�RI�UHWUHDWLQJ�LQWR�DUWLILFLDO�ZRUOGV��ZH�DUH
FDOOHG�WR�HQJDJH�LQ�D�FRPPLWWHG�DQG�LQWHQWLRQDO�ZD\�ZLWK�UHDOLW\��HVSHFLDOO\�E\�LGHQWLI\LQJ�ZLWK�WKH�SRRU�DQG
VXIIHULQJ��FRQVROLQJ�WKRVH�LQ�VRUURZ��DQG�IRUJLQJ�ERQGV�RI�FRPPXQLRQ�ZLWK�DOO�
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$,��WKH�(FRQRP\��DQG�/DERU

����'XH�WR�LWV�LQWHUGLVFLSOLQDU\�QDWXUH��$,�LV�EHLQJ�LQFUHDVLQJO\�LQWHJUDWHG�LQWR�HFRQRPLF�DQG�ILQDQFLDO�V\VWHPV�
6LJQLILFDQW�LQYHVWPHQWV�DUH�FXUUHQWO\�EHLQJ�PDGH�QRW�RQO\�LQ�WKH�WHFKQRORJ\�VHFWRU�EXW�DOVR�LQ�HQHUJ\��ILQDQFH�
DQG�PHGLD��SDUWLFXODUO\�LQ�WKH�DUHDV�RI�PDUNHWLQJ�DQG�VDOHV��ORJLVWLFV��WHFKQRORJLFDO�LQQRYDWLRQ��FRPSOLDQFH��DQG
ULVN�PDQDJHPHQW��$W�WKH�VDPH�WLPH��$,ಬV�DSSOLFDWLRQV�LQ�WKHVH�DUHDV�KDYH�DOVR�KLJKOLJKWHG�LWV�DPELYDOHQW�QDWXUH�
DV�D�VRXUFH�RI�WUHPHQGRXV�RSSRUWXQLWLHV�EXW�DOVR�SURIRXQG�ULVNV��$�ILUVW�UHDO�FULWLFDO�SRLQW�LQ�WKLV�DUHD�FRQFHUQV
WKH�SRVVLELOLW\�WKDWಧGXH�WR�WKH�FRQFHQWUDWLRQ�RI�$,�DSSOLFDWLRQV�LQ�WKH�KDQGV�RI�D�IHZ�FRUSRUDWLRQVಧRQO\�WKRVH
ODUJH�FRPSDQLHV�ZRXOG�EHQHILW�IURP�WKH�YDOXH�FUHDWHG�E\�$,�UDWKHU�WKDQ�WKH�EXVLQHVVHV�WKDW�XVH�LW�

����2WKHU�EURDGHU�DVSHFWV�RI�$,ಬV�LPSDFW�RQ�WKH�HFRQRPLF�ILQDQFLDO�VSKHUH�PXVW�DOVR�EH�FDUHIXOO\�H[DPLQHG�
SDUWLFXODUO\�FRQFHUQLQJ�WKH�LQWHUDFWLRQ�EHWZHHQ�FRQFUHWH�UHDOLW\�DQG�WKH�GLJLWDO�ZRUOG��2QH�LPSRUWDQW
FRQVLGHUDWLRQ�LQ�WKLV�UHJDUG�LQYROYHV�WKH�FRH[LVWHQFH�RI�GLYHUVH�DQG�DOWHUQDWLYH�IRUPV�RI�HFRQRPLF�DQG�ILQDQFLDO
LQVWLWXWLRQV�ZLWKLQ�D�JLYHQ�FRQWH[W��7KLV�IDFWRU�VKRXOG�EH�HQFRXUDJHG��DV�LW�FDQ�EULQJ�EHQHILWV�LQ�KRZ�LW�VXSSRUWV
WKH�UHDO�HFRQRP\�E\�IRVWHULQJ�LWV�GHYHORSPHQW�DQG�VWDELOLW\��HVSHFLDOO\�GXULQJ�WLPHV�RI�FULVLV��1HYHUWKHOHVV��LW
VKRXOG�EH�VWUHVVHG�WKDW�GLJLWDO�UHDOLWLHV��QRW�UHVWULFWHG�E\�DQ\�VSDWLDO�ERQGV��WHQG�WR�EH�PRUH�KRPRJHQHRXV�DQG
LPSHUVRQDO�WKDQ�FRPPXQLWLHV�URRWHG�LQ�D�SDUWLFXODU�SODFH�DQG�D�VSHFLILF�KLVWRU\��ZLWK�D�FRPPRQ�MRXUQH\
FKDUDFWHUL]HG�E\�VKDUHG�YDOXHV�DQG�KRSHV��EXW�DOVR�E\�LQHYLWDEOH�GLVDJUHHPHQWV�DQG�GLYHUJHQFHV��7KLV�GLYHUVLW\
LV�DQ�XQGHQLDEOH�DVVHW�WR�D�FRPPXQLW\ಬV�HFRQRPLF�OLIH��7XUQLQJ�RYHU�WKH�HFRQRP\�DQG�ILQDQFH�HQWLUHO\�WR�GLJLWDO
WHFKQRORJ\�ZRXOG�UHGXFH�WKLV�YDULHW\�DQG�ULFKQHVV��$V�D�UHVXOW��PDQ\�VROXWLRQV�WR�HFRQRPLF�SUREOHPV�WKDW�FDQ
EH�UHDFKHG�WKURXJK�QDWXUDO�GLDORJXH�EHWZHHQ�WKH�LQYROYHG�SDUWLHV�PD\�QR�ORQJHU�EH�DWWDLQDEOH�LQ�D�ZRUOG
GRPLQDWHG�E\�SURFHGXUHV�DQG�RQO\�WKH�DSSHDUDQFH�RI�QHDUQHVV�

����$QRWKHU�DUHD�ZKHUH�$,�LV�DOUHDG\�KDYLQJ�D�SURIRXQG�LPSDFW�LV�WKH�ZRUOG�RI�ZRUN��$V�LQ�PDQ\�RWKHU�ILHOGV��$,�LV
GULYLQJ�IXQGDPHQWDO�WUDQVIRUPDWLRQV�DFURVV�PDQ\�SURIHVVLRQV��ZLWK�D�UDQJH�RI�HIIHFWV��2Q�WKH�RQH�KDQG��LW�KDV
WKH�SRWHQWLDO�WR�HQKDQFH�H[SHUWLVH�DQG�SURGXFWLYLW\��FUHDWH�QHZ�MREV��HQDEOH�ZRUNHUV�WR�IRFXV�RQ�PRUH�LQQRYDWLYH
WDVNV��DQG�RSHQ�QHZ�KRUL]RQV�IRU�FUHDWLYLW\�DQG�LQQRYDWLRQ�

����+RZHYHU��ZKLOH�$,�SURPLVHV�WR�ERRVW�SURGXFWLYLW\�E\�WDNLQJ�RYHU�PXQGDQH�WDVNV��LW�IUHTXHQWO\�IRUFHV�ZRUNHUV
WR�DGDSW�WR�WKH�VSHHG�DQG�GHPDQGV�RI�PDFKLQHV�UDWKHU�WKDQ�PDFKLQHV�EHLQJ�GHVLJQHG�WR�VXSSRUW�WKRVH�ZKR
ZRUN��$V�D�UHVXOW��FRQWUDU\�WR�WKH�DGYHUWLVHG�EHQHILWV�RI�$,��FXUUHQW�DSSURDFKHV�WR�WKH�WHFKQRORJ\�FDQ
SDUDGR[LFDOO\�GHVNLOO�ZRUNHUV��VXEMHFW�WKHP�WR�DXWRPDWHG�VXUYHLOODQFH��DQG�UHOHJDWH�WKHP�WR�ULJLG�DQG�UHSHWLWLYH
WDVNV��7KH�QHHG�WR�NHHS�XS�ZLWK�WKH�SDFH�RI�WHFKQRORJ\�FDQ�HURGH�ZRUNHUVಬ�VHQVH�RI�DJHQF\�DQG�VWLIOH�WKH
LQQRYDWLYH�DELOLWLHV�WKH\�DUH�H[SHFWHG�WR�EULQJ�WR�WKHLU�ZRUN�>���@

����$,�LV�FXUUHQWO\�HOLPLQDWLQJ�WKH�QHHG�IRU�VRPH�MREV�WKDW�ZHUH�RQFH�SHUIRUPHG�E\�KXPDQV��,I�$,�LV�XVHG�WR
UHSODFH�KXPDQ�ZRUNHUV�UDWKHU�WKDQ�FRPSOHPHQW�WKHP��WKHUH�LV�D�ಯVXEVWDQWLDO�ULVN�RI�GLVSURSRUWLRQDWH�EHQHILW�IRU
WKH�IHZ�DW�WKH�SULFH�RI�WKH�LPSRYHULVKPHQW�RI�PDQ\�ರ>���@�$GGLWLRQDOO\��DV�$,�EHFRPHV�PRUH�SRZHUIXO��WKHUH�LV�DQ
DVVRFLDWHG�ULVN�WKDW�KXPDQ�ODERU�PD\�ORVH�LWV�YDOXH�LQ�WKH�HFRQRPLF�UHDOP��7KLV�LV�WKH�ORJLFDO�FRQVHTXHQFH�RI
WKH�WHFKQRFUDWLF�SDUDGLJP��D�ZRUOG�RI�KXPDQLW\�HQVODYHG�WR�HIILFLHQF\��ZKHUH��XOWLPDWHO\��WKH�FRVW�RI�KXPDQLW\
PXVW�EH�FXW��<HW��KXPDQ�OLYHV�DUH�LQWULQVLFDOO\�YDOXDEOH��LQGHSHQGHQW�RI�WKHLU�HFRQRPLF�RXWSXW��1HYHUWKHOHVV��WKH
ಯFXUUHQW�PRGHO�ರ�3RSH�)UDQFLV�H[SODLQV��ಯGRHV�QRW�DSSHDU�WR�IDYRU�DQ�LQYHVWPHQW�LQ�HIIRUWV�WR�KHOS�WKH�VORZ��WKH
ZHDN��RU�WKH�OHVV�WDOHQWHG�WR�ILQG�RSSRUWXQLWLHV�LQ�OLIH�ರ>���@�,Q�OLJKW�RI�WKLV��ಯZH�FDQQRW�DOORZ�D�WRRO�DV�SRZHUIXO
DQG�LQGLVSHQVDEOH�DV�$UWLILFLDO�,QWHOOLJHQFH�WR�UHLQIRUFH�VXFK�D�SDUDGLJP��EXW�UDWKHU��ZH�PXVW�PDNH�$UWLILFLDO
,QWHOOLJHQFH�D�EXOZDUN�DJDLQVW�LWV�H[SDQVLRQ�ರ>���@

����,W�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�ಯWKH�RUGHU�RI�WKLQJV�PXVW�EH�VXERUGLQDWH�WR�WKH�RUGHU�RI�SHUVRQV��DQG�QRW�WKH
RWKHU�ZD\�DURXQG�ರ>���@�+XPDQ�ZRUN�PXVW�QRW�RQO\�EH�DW�WKH�VHUYLFH�RI�SURILW�EXW�DW�ಯWKH�VHUYLFH�RI�WKH�ZKROH
KXPDQ�SHUVRQ�>ಹ@�WDNLQJ�LQWR�DFFRXQW�WKH�SHUVRQಬV�PDWHULDO�QHHGV�DQG�WKH�UHTXLUHPHQWV�RI�KLV�RU�KHU
LQWHOOHFWXDO��PRUDO��VSLULWXDO��DQG�UHOLJLRXV�OLIH�ರ>���@�,Q�WKLV�FRQWH[W��WKH�&KXUFK�UHFRJQL]HV�WKDW�ZRUN�LV�ಯQRW�RQO\�D
PHDQV�RI�HDUQLQJ�RQHಬV�GDLO\�EUHDGರ�EXW�LV�DOVR�ಯDQ�HVVHQWLDO�GLPHQVLRQ�RI�VRFLDO�OLIHರ�DQG�ಯD�PHDQV�>ಹ@�RI
SHUVRQDO�JURZWK��WKH�EXLOGLQJ�RI�KHDOWK\�UHODWLRQVKLSV��VHOI�H[SUHVVLRQ�DQG�WKH�H[FKDQJH�RI�JLIWV��:RUN�JLYHV�XV�D
VHQVH�RI�VKDUHG�UHVSRQVLELOLW\�IRU�WKH�GHYHORSPHQW�RI�WKH�ZRUOG��DQG�XOWLPDWHO\��IRU�RXU�OLIH�DV�D�SHRSOH�ರ>���@
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����6LQFH�ZRUN�LV�D�ಯSDUW�RI�WKH�PHDQLQJ�RI�OLIH�RQ�WKLV�HDUWK��D�SDWK�WR�JURZWK��KXPDQ�GHYHORSPHQW�DQG�SHUVRQDO
IXOILOOPHQW�ರ�ಯWKH�JRDO�VKRXOG�QRW�EH�WKDW�WHFKQRORJLFDO�SURJUHVV�LQFUHDVLQJO\�UHSODFHV�KXPDQ�ZRUN��IRU�WKLV�ZRXOG
EH�GHWULPHQWDO�WR�KXPDQLW\ರ>���@ಧUDWKHU��LW�VKRXOG�SURPRWH�KXPDQ�ODERU��6HHQ�LQ�WKLV�OLJKW��$,�VKRXOG�DVVLVW��QRW
UHSODFH��KXPDQ�MXGJPHQW��6LPLODUO\��LW�PXVW�QHYHU�GHJUDGH�FUHDWLYLW\�RU�UHGXFH�ZRUNHUV�WR�PHUH�ಯFRJV�LQ�D
PDFKLQH�ರ�7KHUHIRUH��ಯUHVSHFW�IRU�WKH�GLJQLW\�RI�ODERUHUV�DQG�WKH�LPSRUWDQFH�RI�HPSOR\PHQW�IRU�WKH�HFRQRPLF
ZHOO�EHLQJ�RI�LQGLYLGXDOV��IDPLOLHV��DQG�VRFLHWLHV��IRU�MRE�VHFXULW\�DQG�MXVW�ZDJHV��RXJKW�WR�EH�D�KLJK�SULRULW\�IRU
WKH�LQWHUQDWLRQDO�FRPPXQLW\�DV�WKHVH�IRUPV�RI�WHFKQRORJ\�SHQHWUDWH�PRUH�GHHSO\�LQWR�RXU�ZRUNSODFHV�ರ>���@

$,�DQG�+HDOWKFDUH

����$V�SDUWLFLSDQWV�LQ�*RGಬV�KHDOLQJ�ZRUN��KHDOWKFDUH�SURIHVVLRQDOV�KDYH�WKH�YRFDWLRQ�DQG�UHVSRQVLELOLW\�WR�EH
ಯJXDUGLDQV�DQG�VHUYDQWV�RI�KXPDQ�OLIH�ರ>���@�%HFDXVH�RI�WKLV��WKH�KHDOWKFDUH�SURIHVVLRQ�FDUULHV�DQ�ಯLQWULQVLF�DQG
XQGHQLDEOH�HWKLFDO�GLPHQVLRQ�ರ�UHFRJQL]HG�E\�WKH�+LSSRFUDWLF�2DWK��ZKLFK�REOLJHV�SK\VLFLDQV�DQG�KHDOWKFDUH
SURIHVVLRQDOV�WR�FRPPLW�WKHPVHOYHV�WR�KDYLQJ�ಯDEVROXWH�UHVSHFW�IRU�KXPDQ�OLIH�DQG�LWV�VDFUHGQHVV�ರ>���@
)ROORZLQJ�WKH�H[DPSOH�RI�WKH�*RRG�6DPDULWDQ��WKLV�FRPPLWPHQW�LV�WR�EH�FDUULHG�RXW�E\�PHQ�DQG�ZRPHQ�ಯZKR
UHMHFW�WKH�FUHDWLRQ�RI�D�VRFLHW\�RI�H[FOXVLRQ��DQG�DFW�LQVWHDG�DV�QHLJKERUV��OLIWLQJ�XS�DQG�UHKDELOLWDWLQJ�WKH�IDOOHQ
IRU�WKH�VDNH�RI�WKH�FRPPRQ�JRRG�ರ>���@

����6HHQ�LQ�WKLV�OLJKW��$,�VHHPV�WR�KROG�LPPHQVH�SRWHQWLDO�LQ�D�YDULHW\�RI�DSSOLFDWLRQV�LQ�WKH�PHGLFDO�ILHOG��VXFK�DV
DVVLVWLQJ�WKH�GLDJQRVWLF�ZRUN�RI�KHDOWKFDUH�SURYLGHUV��IDFLOLWDWLQJ�UHODWLRQVKLSV�EHWZHHQ�SDWLHQWV�DQG�PHGLFDO
VWDII��RIIHULQJ�QHZ�WUHDWPHQWV��DQG�H[SDQGLQJ�DFFHVV�WR�TXDOLW\�FDUH�DOVR�IRU�WKRVH�ZKR�DUH�LVRODWHG�RU
PDUJLQDOL]HG��,Q�WKHVH�ZD\V��WKH�WHFKQRORJ\�FRXOG�HQKDQFH�WKH�ಯFRPSDVVLRQDWH�DQG�ORYLQJ�FORVHQHVVರ>���@�WKDW
KHDOWKFDUH�SURYLGHUV�DUH�FDOOHG�WR�H[WHQG�WR�WKH�VLFN�DQG�VXIIHULQJ�

����+RZHYHU��LI�$,�LV�XVHG�QRW�WR�HQKDQFH�EXW�WR�UHSODFH�WKH�UHODWLRQVKLS�EHWZHHQ�SDWLHQWV�DQG�KHDOWKFDUH
SURYLGHUVಧOHDYLQJ�SDWLHQWV�WR�LQWHUDFW�ZLWK�D�PDFKLQH�UDWKHU�WKDQ�D�KXPDQ�EHLQJಧLW�ZRXOG�UHGXFH�D�FUXFLDOO\
LPSRUWDQW�KXPDQ�UHODWLRQDO�VWUXFWXUH�WR�D�FHQWUDOL]HG��LPSHUVRQDO��DQG�XQHTXDO�IUDPHZRUN��,QVWHDG�RI
HQFRXUDJLQJ�VROLGDULW\�ZLWK�WKH�VLFN�DQG�VXIIHULQJ��VXFK�DSSOLFDWLRQV�RI�$,�ZRXOG�ULVN�ZRUVHQLQJ�WKH�ORQHOLQHVV
WKDW�RIWHQ�DFFRPSDQLHV�LOOQHVV��HVSHFLDOO\�LQ�WKH�FRQWH[W�RI�D�FXOWXUH�ZKHUH�ಯSHUVRQV�DUH�QR�ORQJHU�VHHQ�DV�D
SDUDPRXQW�YDOXH�WR�EH�FDUHG�IRU�DQG�UHVSHFWHG�ರ>���@�7KLV�PLVXVH�RI�$,�ZRXOG�QRW�DOLJQ�ZLWK�UHVSHFW�IRU�WKH
GLJQLW\�RI�WKH�KXPDQ�SHUVRQ�DQG�VROLGDULW\�ZLWK�WKH�VXIIHULQJ�

����5HVSRQVLELOLW\�IRU�WKH�ZHOO�EHLQJ�RI�SDWLHQWV�DQG�WKH�GHFLVLRQV�WKDW�WRXFK�XSRQ�WKHLU�OLYHV�DUH�DW�WKH�KHDUW�RI
WKH�KHDOWKFDUH�SURIHVVLRQ��7KLV�DFFRXQWDELOLW\�UHTXLUHV�PHGLFDO�SURIHVVLRQDOV�WR�H[HUFLVH�DOO�WKHLU�VNLOO�DQG
LQWHOOLJHQFH�LQ�PDNLQJ�ZHOO�UHDVRQHG�DQG�HWKLFDOO\�JURXQGHG�FKRLFHV�UHJDUGLQJ�WKRVH�HQWUXVWHG�WR�WKHLU�FDUH�
DOZD\V�UHVSHFWLQJ�WKH�LQYLRODEOH�GLJQLW\�RI�WKH�SDWLHQWV�DQG�WKH�QHHG�IRU�LQIRUPHG�FRQVHQW��$V�D�UHVXOW��GHFLVLRQV
UHJDUGLQJ�SDWLHQW�WUHDWPHQW�DQG�WKH�ZHLJKW�RI�UHVSRQVLELOLW\�WKH\�HQWDLO�PXVW�DOZD\V�UHPDLQ�ZLWK�WKH�KXPDQ
SHUVRQ�DQG�VKRXOG�QHYHU�EH�GHOHJDWHG�WR�$,�>���@

����,Q�DGGLWLRQ��XVLQJ�$,�WR�GHWHUPLQH�ZKR�VKRXOG�UHFHLYH�WUHDWPHQW�EDVHG�SUHGRPLQDQWO\�RQ�HFRQRPLF�PHDVXUHV
RU�PHWULFV�RI�HIILFLHQF\�UHSUHVHQWV�D�SDUWLFXODUO\�SUREOHPDWLF�LQVWDQFH�RI�WKH�ಯWHFKQRFUDWLF�SDUDGLJPರ�WKDW�PXVW�EH
UHMHFWHG�>���@�)RU��ಯRSWLPL]LQJ�UHVRXUFHV�PHDQV�XVLQJ�WKHP�LQ�DQ�HWKLFDO�DQG�IUDWHUQDO�ZD\��DQG�QRW�SHQDOL]LQJ
WKH�PRVW�IUDJLOH�ರ>���@�$GGLWLRQDOO\��$,�WRROV�LQ�KHDOWKFDUH�DUH�ಯH[SRVHG�WR�IRUPV�RI�ELDV�DQG�GLVFULPLQDWLRQ�ರ
ZKHUH�ಯV\VWHPLF�HUURUV�FDQ�HDVLO\�PXOWLSO\��SURGXFLQJ�QRW�RQO\�LQMXVWLFHV�LQ�LQGLYLGXDO�FDVHV�EXW�DOVR��GXH�WR�WKH
GRPLQR�HIIHFW��UHDO�IRUPV�RI�VRFLDO�LQHTXDOLW\�ರ>���@

����7KH�LQWHJUDWLRQ�RI�$,�LQWR�KHDOWKFDUH�DOVR�SRVHV�WKH�ULVN�RI�DPSOLI\LQJ�RWKHU�H[LVWLQJ�GLVSDULWLHV�LQ�DFFHVV�WR
PHGLFDO�FDUH��$V�KHDOWKFDUH�EHFRPHV�LQFUHDVLQJO\�RULHQWHG�WRZDUG�SUHYHQWLRQ�DQG�OLIHVW\OH�EDVHG�DSSURDFKHV�
$,�GULYHQ�VROXWLRQV�PD\�LQDGYHUWHQWO\�IDYRU�PRUH�DIIOXHQW�SRSXODWLRQV�ZKR�DOUHDG\�HQMR\�EHWWHU�DFFHVV�WR�PHGLFDO
UHVRXUFHV�DQG�TXDOLW\�QXWULWLRQ��7KLV�WUHQG�ULVNV�UHLQIRUFLQJ�D�ಯPHGLFLQH�IRU�WKH�ULFKರ�PRGHO��ZKHUH�WKRVH�ZLWK
ILQDQFLDO�PHDQV�EHQHILW�IURP�DGYDQFHG�SUHYHQWDWLYH�WRROV�DQG�SHUVRQDOL]HG�KHDOWK�LQIRUPDWLRQ�ZKLOH�RWKHUV
VWUXJJOH�WR�DFFHVV�HYHQ�EDVLF�VHUYLFHV��7R�SUHYHQW�VXFK�LQHTXLWLHV��HTXLWDEOH�IUDPHZRUNV�DUH�QHHGHG�WR�HQVXUH
WKDW�WKH�XVH�RI�$,�LQ�KHDOWKFDUH�GRHV�QRW�ZRUVHQ�H[LVWLQJ�KHDOWKFDUH�LQHTXDOLWLHV�EXW�UDWKHU�VHUYHV�WKH�FRPPRQ
JRRG�
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$,�DQG�(GXFDWLRQ

����7KH�ZRUGV�RI�WKH�6HFRQG�9DWLFDQ�&RXQFLO�UHPDLQ�IXOO\�UHOHYDQW�WRGD\��ಯ7UXH�HGXFDWLRQ�VWULYHV�WR�IRUP
LQGLYLGXDOV�ZLWK�D�YLHZ�WRZDUG�WKHLU�ILQDO�HQG�DQG�WKH�JRRG�RI�WKH�VRFLHW\�WR�ZKLFK�WKH\�EHORQJ�ರ>���@�$V�VXFK�
HGXFDWLRQ�LV�ಯQHYHU�D�PHUH�SURFHVV�RI�SDVVLQJ�RQ�IDFWV�DQG�LQWHOOHFWXDO�VNLOOV��UDWKHU��LWV�DLP�LV�WR�FRQWULEXWH�WR�WKH
SHUVRQಬV�KROLVWLF�IRUPDWLRQ�LQ�LWV�YDULRXV�DVSHFWV��LQWHOOHFWXDO��FXOWXUDO��VSLULWXDO��HWF����LQFOXGLQJ��IRU�H[DPSOH�
FRPPXQLW\�OLIH�DQG�UHODWLRQV�ZLWKLQ�WKH�DFDGHPLF�FRPPXQLW\�ರ>���@�LQ�NHHSLQJ�ZLWK�WKH�QDWXUH�DQG�GLJQLW\�RI�WKH
KXPDQ�SHUVRQ�

����7KLV�DSSURDFK�LQYROYHV�D�FRPPLWPHQW�WR�FXOWLYDWLQJ�WKH�PLQG��EXW�DOZD\V�DV�D�SDUW�RI�WKH�LQWHJUDO
GHYHORSPHQW�RI�WKH�SHUVRQ��ಯ:H�PXVW�EUHDN�WKDW�LGHD�RI�HGXFDWLRQ�ZKLFK�KROGV�WKDW�HGXFDWLQJ�PHDQV�ILOOLQJ
RQHಬV�KHDG�ZLWK�LGHDV��7KDW�LV�WKH�ZD\�ZH�HGXFDWH�DXWRPDWRQV��FHUHEUDO�PLQGV��QRW�SHRSOH��(GXFDWLQJ�LV�WDNLQJ
D�ULVN�LQ�WKH�WHQVLRQ�EHWZHHQ�WKH�PLQG��WKH�KHDUW��DQG�WKH�KDQGV�ರ>���@

����$W�WKH�FHQWHU�RI�WKLV�ZRUN�RI�IRUPLQJ�WKH�ZKROH�KXPDQ�SHUVRQ�LV�WKH�LQGLVSHQVDEOH�UHODWLRQVKLS�EHWZHHQ
WHDFKHU�DQG�VWXGHQW��7HDFKHUV�GR�PRUH�WKDQ�FRQYH\�NQRZOHGJH��WKH\�PRGHO�HVVHQWLDO�KXPDQ�TXDOLWLHV�DQG
LQVSLUH�WKH�MR\�RI�GLVFRYHU\�>���@�7KHLU�SUHVHQFH�PRWLYDWHV�VWXGHQWV�ERWK�WKURXJK�WKH�FRQWHQW�WKH\�WHDFK�DQG�WKH
FDUH�WKH\�GHPRQVWUDWH�IRU�WKHLU�VWXGHQWV��7KLV�ERQG�IRVWHUV�WUXVW��PXWXDO�XQGHUVWDQGLQJ��DQG�WKH�FDSDFLW\�WR
DGGUHVV�HDFK�SHUVRQಬV�XQLTXH�GLJQLW\�DQG�SRWHQWLDO��2Q�WKH�SDUW�RI�WKH�VWXGHQW��WKLV�FDQ�JHQHUDWH�D�JHQXLQH
GHVLUH�WR�JURZ��7KH�SK\VLFDO�SUHVHQFH�RI�D�WHDFKHU�FUHDWHV�D�UHODWLRQDO�G\QDPLF�WKDW�$,�FDQQRW�UHSOLFDWH��RQH�WKDW
GHHSHQV�HQJDJHPHQW�DQG�QXUWXUHV�WKH�VWXGHQWಬV�LQWHJUDO�GHYHORSPHQW�

����,Q�WKLV�FRQWH[W��$,�SUHVHQWV�ERWK�RSSRUWXQLWLHV�DQG�FKDOOHQJHV��,I�XVHG�LQ�D�SUXGHQW�PDQQHU��ZLWKLQ�WKH�FRQWH[W
RI�DQ�H[LVWLQJ�WHDFKHU�VWXGHQW�UHODWLRQVKLS�DQG�RUGHUHG�WR�WKH�DXWKHQWLF�JRDOV�RI�HGXFDWLRQ��$,�FDQ�EHFRPH�D
YDOXDEOH�HGXFDWLRQDO�UHVRXUFH�E\�HQKDQFLQJ�DFFHVV�WR�HGXFDWLRQ��RIIHULQJ�WDLORUHG�VXSSRUW��DQG�SURYLGLQJ
LPPHGLDWH�IHHGEDFN�WR�VWXGHQWV��7KHVH�EHQHILWV�FRXOG�HQKDQFH�WKH�OHDUQLQJ�H[SHULHQFH��HVSHFLDOO\�LQ�FDVHV
ZKHUH�LQGLYLGXDOL]HG�DWWHQWLRQ�LV�QHHGHG��RU�HGXFDWLRQDO�UHVRXUFHV�DUH�RWKHUZLVH�VFDUFH�

����1HYHUWKHOHVV��DQ�HVVHQWLDO�SDUW�RI�HGXFDWLRQ�LV�IRUPLQJ�ಯWKH�LQWHOOHFW�WR�UHDVRQ�ZHOO�LQ�DOO�PDWWHUV��WR�UHDFK�RXW
WRZDUGV�WUXWK��DQG�WR�JUDVS�LW�ರ>���@�ZKLOH�KHOSLQJ�WKH�ಯODQJXDJH�RI�WKH�KHDGರ�WR�JURZ�KDUPRQLRXVO\�ZLWK�WKH
ಯODQJXDJH�RI�WKH�KHDUWರ�DQG�WKH�ಯODQJXDJH�RI�WKH�KDQGV�ರ>���@�7KLV�LV�DOO�WKH�PRUH�YLWDO�LQ�DQ�DJH�PDUNHG�E\
WHFKQRORJ\��LQ�ZKLFK�ಯLW�LV�QR�ORQJHU�PHUHO\�D�TXHVWLRQ�RI�ಫXVLQJಬ�LQVWUXPHQWV�RI�FRPPXQLFDWLRQ��EXW�RI�OLYLQJ�LQ�D
KLJKO\�GLJLWDOL]HG�FXOWXUH�WKDW�KDV�KDG�D�SURIRXQG�LPSDFW�RQ�>ಹ@�RXU�DELOLW\�WR�FRPPXQLFDWH��OHDUQ��EH�LQIRUPHG
DQG�HQWHU�LQWR�UHODWLRQVKLS�ZLWK�RWKHUV�ರ>���@�+RZHYHU��LQVWHDG�RI�IRVWHULQJ�ಯD�FXOWLYDWHG�LQWHOOHFW�ರ�ZKLFK�ಯEULQJV
ZLWK�LW�D�SRZHU�DQG�D�JUDFH�WR�HYHU\�ZRUN�DQG�RFFXSDWLRQ�WKDW�LW�XQGHUWDNHV�ರ>���@�WKH�H[WHQVLYH�XVH�RI�$,�LQ
HGXFDWLRQ�FRXOG�OHDG�WR�WKH�VWXGHQWVಬ�LQFUHDVHG�UHOLDQFH�RQ�WHFKQRORJ\��HURGLQJ�WKHLU�DELOLW\�WR�SHUIRUP�VRPH
VNLOOV�LQGHSHQGHQWO\�DQG�ZRUVHQLQJ�WKHLU�GHSHQGHQFH�RQ�VFUHHQV�>���@

����$GGLWLRQDOO\��ZKLOH�VRPH�$,�V\VWHPV�DUH�GHVLJQHG�WR�KHOS�SHRSOH�GHYHORS�WKHLU�FULWLFDO�WKLQNLQJ�DELOLWLHV�DQG
SUREOHP�VROYLQJ�VNLOOV��PDQ\�RWKHUV�PHUHO\�SURYLGH�DQVZHUV�LQVWHDG�RI�SURPSWLQJ�VWXGHQWV�WR�DUULYH�DW�DQVZHUV
WKHPVHOYHV�RU�ZULWH�WH[W�IRU�WKHPVHOYHV�>���@�,QVWHDG�RI�WUDLQLQJ�\RXQJ�SHRSOH�KRZ�WR�DPDVV�LQIRUPDWLRQ�DQG
JHQHUDWH�TXLFN�UHVSRQVHV��HGXFDWLRQ�VKRXOG�HQFRXUDJH�ಯWKH�UHVSRQVLEOH�XVH�RI�IUHHGRP�WR�IDFH�LVVXHV�ZLWK
JRRG�VHQVH�DQG�LQWHOOLJHQFH�ರ>���@�%XLOGLQJ�RQ�WKLV��ಯHGXFDWLRQ�LQ�WKH�XVH�RI�IRUPV�RI�DUWLILFLDO�LQWHOOLJHQFH�VKRXOG
DLP�DERYH�DOO�DW�SURPRWLQJ�FULWLFDO�WKLQNLQJ��8VHUV�RI�DOO�DJHV��EXW�HVSHFLDOO\�WKH�\RXQJ��QHHG�WR�GHYHORS�D
GLVFHUQLQJ�DSSURDFK�WR�WKH�XVH�RI�GDWD�DQG�FRQWHQW�FROOHFWHG�RQ�WKH�ZHE�RU�SURGXFHG�E\�DUWLILFLDO�LQWHOOLJHQFH
V\VWHPV��6FKRROV��XQLYHUVLWLHV��DQG�VFLHQWLILF�VRFLHWLHV�DUH�FKDOOHQJHG�WR�KHOS�VWXGHQWV�DQG�SURIHVVLRQDOV�WR
JUDVS�WKH�VRFLDO�DQG�HWKLFDO�DVSHFWV�RI�WKH�GHYHORSPHQW�DQG�XVHV�RI�WHFKQRORJ\�ರ>���@

����$V�6DLQW�-RKQ�3DXO�,,�UHFDOOHG��ಯLQ�WKH�ZRUOG�WRGD\��FKDUDFWHUL]HG�E\�VXFK�UDSLG�GHYHORSPHQWV�LQ�VFLHQFH�DQG
WHFKQRORJ\��WKH�WDVNV�RI�D�&DWKROLF�8QLYHUVLW\�DVVXPH�DQ�HYHU�JUHDWHU�LPSRUWDQFH�DQG�XUJHQF\�ರ>���@�,Q�D
SDUWLFXODU�ZD\��&DWKROLF�XQLYHUVLWLHV�DUH�XUJHG�WR�EH�SUHVHQW�DV�JUHDW�ODERUDWRULHV�RI�KRSH�DW�WKLV�FURVVURDGV�RI
KLVWRU\��,Q�DQ�LQWHU�GLVFLSOLQDU\�DQG�FURVV�GLVFLSOLQDU\�NH\��WKH\�DUH�XUJHG�WR�HQJDJH�ಯZLWK�ZLVGRP�DQG
FUHDWLYLW\ರ>���@�LQ�FDUHIXO�UHVHDUFK�RQ�WKLV�SKHQRPHQRQ��KHOSLQJ�WR�GUDZ�RXW�WKH�VDOXWDU\�SRWHQWLDO�ZLWKLQ�WKH
YDULRXV�ILHOGV�RI�VFLHQFH�DQG�UHDOLW\��DQG�JXLGLQJ�WKHP�DOZD\V�WRZDUGV�HWKLFDOO\�VRXQG�DSSOLFDWLRQV�WKDW�FOHDUO\
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VHUYH�WKH�FRKHVLRQ�RI�RXU�VRFLHWLHV�DQG�WKH�FRPPRQ�JRRG��UHDFKLQJ�QHZ�IURQWLHUV�LQ�WKH�GLDORJXH�EHWZHHQ�IDLWK
DQG�UHDVRQ�

����0RUHRYHU��LW�VKRXOG�EH�QRWHG�WKDWbFXUUHQW�$,�SURJUDPV�KDYH�EHHQ�NQRZQ�WR�SURYLGH�ELDVHG�RU�IDEULFDWHG
LQIRUPDWLRQ��ZKLFK�FDQ�OHDG�VWXGHQWV�WR�WUXVW�LQDFFXUDWH�FRQWHQW��7KLV�SUREOHP�ಯQRW�RQO\�UXQV�WKH�ULVN�RI
OHJLWLPL]LQJ�IDNH�QHZV�DQG�VWUHQJWKHQLQJ�D�GRPLQDQW�FXOWXUHಬV�DGYDQWDJH��EXW��LQ�VKRUW��LW�DOVR�XQGHUPLQHV�WKH
HGXFDWLRQDO�SURFHVV�LWVHOI�ರ>���@�:LWK�WLPH��FOHDUHU�GLVWLQFWLRQV�PD\�HPHUJH�EHWZHHQ�SURSHU�DQG�LPSURSHU�XVHV
RI�$,�LQ�HGXFDWLRQ�DQG�UHVHDUFK��<HW��D�GHFLVLYH�JXLGHOLQH�LV�WKDW�WKH�XVH�RI�$,�VKRXOG�DOZD\V�EH�WUDQVSDUHQW�DQG
QHYHU�PLVUHSUHVHQWHG�

$,��0LVLQIRUPDWLRQ��'HHSIDNHV��DQG�$EXVH

����$,�FRXOG�EH�XVHG�DV�DQ�DLG�WR�KXPDQ�GLJQLW\�LI�LW�KHOSV�SHRSOH�XQGHUVWDQG�FRPSOH[�FRQFHSWV�RU�GLUHFWV�WKHP
WR�VRXQG�UHVRXUFHV�WKDW�VXSSRUW�WKHLU�VHDUFK�IRU�WKH�WUXWK�>���@

����+RZHYHU��$,�DOVR�SUHVHQWV�D�VHULRXV�ULVN�RI�JHQHUDWLQJ�PDQLSXODWHG�FRQWHQW�DQG�IDOVH�LQIRUPDWLRQ��ZKLFK�FDQ
HDVLO\�PLVOHDG�SHRSOH�GXH�WR�LWV�UHVHPEODQFH�WR�WKH�WUXWK��6XFK�PLVLQIRUPDWLRQ�PLJKW�RFFXU�XQLQWHQWLRQDOO\��DV�LQ
WKH�FDVH�RI�$,�ಯKDOOXFLQDWLRQ�ರ�ZKHUH�D�JHQHUDWLYH�$,�V\VWHP�\LHOGV�UHVXOWV�WKDW�DSSHDU�UHDO�EXW�DUH�QRW��6LQFH
JHQHUDWLQJ�FRQWHQW�WKDW�PLPLFV�KXPDQ�DUWLIDFWV�LV�FHQWUDO�WR�$,ಬV�IXQFWLRQDOLW\��PLWLJDWLQJ�WKHVH�ULVNV�SURYHV
FKDOOHQJLQJ��<HW��WKH�FRQVHTXHQFHV�RI�VXFK�DEHUUDWLRQV�DQG�IDOVH�LQIRUPDWLRQ�FDQ�EH�TXLWH�JUDYH��)RU�WKLV
UHDVRQ��DOO�WKRVH�LQYROYHG�LQ�SURGXFLQJ�DQG�XVLQJ�$,�V\VWHPV�VKRXOG�EH�FRPPLWWHG�WR�WKH�WUXWKIXOQHVV�DQG
DFFXUDF\�RI�WKH�LQIRUPDWLRQ�SURFHVVHG�E\�VXFK�V\VWHPV�DQG�GLVVHPLQDWHG�WR�WKH�SXEOLF�

����:KLOH�$,�KDV�D�ODWHQW�SRWHQWLDO�WR�JHQHUDWH�IDOVH�LQIRUPDWLRQ��DQ�HYHQ�PRUH�WURXEOLQJ�SUREOHP�OLHV�LQ�WKH
GHOLEHUDWH�PLVXVH�RI�$,�IRU�PDQLSXODWLRQ��7KLV�FDQ�RFFXU�ZKHQ�LQGLYLGXDOV�RU�RUJDQL]DWLRQV�LQWHQWLRQDOO\�JHQHUDWH
DQG�VSUHDG�IDOVH�FRQWHQW�ZLWK�WKH�DLP�WR�GHFHLYH�RU�FDXVH�KDUP��VXFK�DV�ಯGHHSIDNHರ�LPDJHV��YLGHRV��DQG
DXGLRಧUHIHUULQJ�WR�D�IDOVH�GHSLFWLRQ�RI�D�SHUVRQ��HGLWHG�RU�JHQHUDWHG�E\�DQ�$,�DOJRULWKP��7KH�GDQJHU�RI
GHHSIDNHV�LV�SDUWLFXODUO\�HYLGHQW�ZKHQ�WKH\�DUH�XVHG�WR�WDUJHW�RU�KDUP�RWKHUV��:KLOH�WKH�LPDJHV�RU�YLGHRV
WKHPVHOYHV�PD\�EH�DUWLILFLDO��WKH�GDPDJH�WKH\�FDXVH�LV�UHDO��OHDYLQJ�ಯGHHS�VFDUV�LQ�WKH�KHDUWV�RI�WKRVH�ZKR
VXIIHU�LWರ�DQG�ಯUHDO�ZRXQGV�LQ�WKHLU�KXPDQ�GLJQLW\�ರ>���@

����2Q�D�EURDGHU�VFDOH��E\�GLVWRUWLQJ�ಯRXU�UHODWLRQVKLS�ZLWK�RWKHUV�DQG�ZLWK�UHDOLW\�ರ>���@�$,�JHQHUDWHG�IDNH�PHGLD
FDQ�JUDGXDOO\�XQGHUPLQH�WKH�IRXQGDWLRQV�RI�VRFLHW\��7KLV�LVVXH�UHTXLUHV�FDUHIXO�UHJXODWLRQ��DV
PLVLQIRUPDWLRQಧHVSHFLDOO\�WKURXJK�$,�FRQWUROOHG�RU�LQIOXHQFHG�PHGLDಧFDQ�VSUHDG�XQLQWHQWLRQDOO\��IXHOLQJ
SROLWLFDO�SRODUL]DWLRQ�DQG�VRFLDO�XQUHVW��:KHQ�VRFLHW\�EHFRPHV�LQGLIIHUHQW�WR�WKH�WUXWK��YDULRXV�JURXSV�FRQVWUXFW
WKHLU�RZQ�YHUVLRQV�RI�ಯIDFWV�ರ�ZHDNHQLQJ�WKH�ಯUHFLSURFDO�WLHV�DQG�PXWXDO�GHSHQGHQFLHVರ>���@�WKDW�XQGHUSLQ�WKH
IDEULF�RI�VRFLDO�OLIH��$V�GHHSIDNHV�FDXVH�SHRSOH�WR�TXHVWLRQ�HYHU\WKLQJ�DQG�$,�JHQHUDWHG�IDOVH�FRQWHQW�HURGHV
WUXVW�LQ�ZKDW�WKH\�VHH�DQG�KHDU��SRODUL]DWLRQ�DQG�FRQIOLFW�ZLOO�RQO\�JURZ��6XFK�ZLGHVSUHDG�GHFHSWLRQ�LV�QR�WULYLDO
PDWWHU��LW�VWULNHV�DW�WKH�FRUH�RI�KXPDQLW\��GLVPDQWOLQJ�WKH�IRXQGDWLRQDO�WUXVW�RQ�ZKLFK�VRFLHWLHV�DUH�EXLOW�>���@

����&RXQWHULQJ�$,�GULYHQ�IDOVHKRRGV�LV�QRW�RQO\�WKH�ZRUN�RI�LQGXVWU\�H[SHUWVಧLW�UHTXLUHV�WKH�HIIRUWV�RI�DOO�SHRSOH
RI�JRRGZLOO��ಯ,I�WHFKQRORJ\�LV�WR�VHUYH�KXPDQ�GLJQLW\�DQG�QRW�KDUP�LW��DQG�LI�LW�LV�WR�SURPRWH�SHDFH�UDWKHU�WKDQ
YLROHQFH��WKHQ�WKH�KXPDQ�FRPPXQLW\�PXVW�EH�SURDFWLYH�LQ�DGGUHVVLQJ�WKHVH�WUHQGV�ZLWK�UHVSHFW�WR�KXPDQ�GLJQLW\
DQG�WKH�SURPRWLRQ�RI�WKH�JRRG�ರ>���@�7KRVH�ZKR�SURGXFH�DQG�VKDUH�$,�JHQHUDWHG�FRQWHQW�VKRXOG�DOZD\V
H[HUFLVH�GLOLJHQFH�LQ�YHULI\LQJ�WKH�WUXWK�RI�ZKDW�WKH\�GLVVHPLQDWH�DQG��LQ�DOO�FDVHV��VKRXOG�ಯDYRLG�WKH�VKDULQJ�RI
ZRUGV�DQG�LPDJHV�WKDW�DUH�GHJUDGLQJ�RI�KXPDQ�EHLQJV��WKDW�SURPRWH�KDWUHG�DQG�LQWROHUDQFH��WKDW�GHEDVH�WKH
JRRGQHVV�DQG�LQWLPDF\�RI�KXPDQ�VH[XDOLW\�RU�WKDW�H[SORLW�WKH�ZHDN�DQG�YXOQHUDEOH�ರ>���@�7KLV�FDOOV�IRU�WKH
RQJRLQJ�SUXGHQFH�DQG�FDUHIXO�GLVFHUQPHQW�RI�DOO�XVHUV�UHJDUGLQJ�WKHLU�DFWLYLW\�RQOLQH�>���@

$,��3ULYDF\��DQG�6XUYHLOODQFH

����+XPDQV�DUH�LQKHUHQWO\�UHODWLRQDO��DQG�WKH�GDWD�HDFK�SHUVRQ�JHQHUDWHV�LQ�WKH�GLJLWDO�ZRUOG�FDQ�EH�VHHQ�DV�DQ
REMHFWLILHG�H[SUHVVLRQ�RI�WKLV�UHODWLRQDO�QDWXUH��'DWD�FRQYH\V�QRW�RQO\�LQIRUPDWLRQ�EXW�DOVR�SHUVRQDO�DQG�UHODWLRQDO
NQRZOHGJH��ZKLFK��LQ�DQ�LQFUHDVLQJO\�GLJLWL]HG�FRQWH[W��FDQ�DPRXQW�WR�SRZHU�RYHU�WKH�LQGLYLGXDO��0RUHRYHU��ZKLOH
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VRPH�W\SHV�RI�GDWD�PD\�SHUWDLQ�WR�SXEOLF�DVSHFWV�RI�D�SHUVRQಬV�OLIH��RWKHUV�PD\�WRXFK�XSRQ�WKH�LQGLYLGXDOಬV
LQWHULRULW\��SHUKDSV�HYHQ�WKHLU�FRQVFLHQFH��6HHQ�LQ�WKLV�ZD\��SULYDF\�SOD\V�DQ�HVVHQWLDO�UROH�LQ�SURWHFWLQJ�WKH
ERXQGDULHV�RI�D�SHUVRQಬV�LQQHU�OLIH��SUHVHUYLQJ�WKHLU�IUHHGRP�WR�UHODWH�WR�RWKHUV��H[SUHVV�WKHPVHOYHV��DQG�PDNH
GHFLVLRQV�ZLWKRXW�XQGXH�FRQWURO��7KLV�SURWHFWLRQ�LV�DOVR�WLHG�WR�WKH�GHIHQVH�RI�UHOLJLRXV�IUHHGRP��DV�VXUYHLOODQFH
FDQ�DOVR�EH�PLVXVHG�WR�H[HUW�FRQWURO�RYHU�WKH�OLYHV�RI�EHOLHYHUV�DQG�KRZ�WKH\�H[SUHVV�WKHLU�IDLWK�

����,W�LV�DSSURSULDWH��WKHUHIRUH��WR�DGGUHVV�WKH�LVVXH�RI�SULYDF\�IURP�D�FRQFHUQ�IRU�WKH�OHJLWLPDWH�IUHHGRP�DQG
LQDOLHQDEOH�GLJQLW\�RI�WKH�KXPDQ�SHUVRQ�ಯLQ�DOO�FLUFXPVWDQFHV�ರ>���@�7KH�6HFRQG�9DWLFDQ�&RXQFLO�LQFOXGHG�WKH
ULJKW�ಯWR�VDIHJXDUG�SULYDF\ರ�DPRQJ�WKH�IXQGDPHQWDO�ULJKWV�ಯQHFHVVDU\�IRU�OLYLQJ�D�JHQXLQHO\�KXPDQ�OLIH�ರ�D�ULJKW
WKDW�VKRXOG�EH�H[WHQGHG�WR�DOO�SHRSOH�RQ�DFFRXQW�RI�WKHLU�ಯVXEOLPH�GLJQLW\�ರ>���@�)XUWKHUPRUH��WKH�&KXUFK�KDV
DOVR�DIILUPHG�WKH�ULJKW�WR�WKH�OHJLWLPDWH�UHVSHFW�IRU�D�SULYDWH�OLIH�LQ�WKH�FRQWH[W�RI�DIILUPLQJ�WKH�SHUVRQಬV�ULJKW�WR�D
JRRG�UHSXWDWLRQ��GHIHQVH�RI�WKHLU�SK\VLFDO�DQG�PHQWDO�LQWHJULW\��DQG�IUHHGRP�IURP�KDUP�RU�XQGXH
LQWUXVLRQ>���@ಧHVVHQWLDO�FRPSRQHQWV�RI�WKH�GXH�UHVSHFW�IRU�WKH�LQWULQVLF�GLJQLW\�RI�WKH�KXPDQ�SHUVRQ�>���@

����$GYDQFHV�LQ�$,�SRZHUHG�GDWD�SURFHVVLQJ�DQG�DQDO\VLV�QRZ�PDNH�LW�SRVVLEOH�WR�LQIHU�SDWWHUQV�LQ�D�SHUVRQಬV
EHKDYLRU�DQG�WKLQNLQJ�IURP�HYHQ�D�VPDOO�DPRXQW�RI�LQIRUPDWLRQ��PDNLQJ�WKH�UROH�RI�GDWD�SULYDF\�HYHQ�PRUH
LPSHUDWLYH�DV�D�VDIHJXDUG�IRU�WKH�GLJQLW\�DQG�UHODWLRQDO�QDWXUH�RI�WKH�KXPDQ�SHUVRQ��$V�3RSH�)UDQFLV�REVHUYHG�
ಯZKLOH�FORVHG�DQG�LQWROHUDQW�DWWLWXGHV�WRZDUGV�RWKHUV�DUH�RQ�WKH�ULVH��GLVWDQFHV�DUH�RWKHUZLVH�VKULQNLQJ�RU
GLVDSSHDULQJ�WR�WKH�SRLQW�WKDW�WKH�ULJKW�WR�SULYDF\�VFDUFHO\�H[LVWV��(YHU\WKLQJ�KDV�EHFRPH�D�NLQG�RI�VSHFWDFOH�WR
EH�H[DPLQHG�DQG�LQVSHFWHG��DQG�SHRSOHಬV�OLYHV�DUH�QRZ�XQGHU�FRQVWDQW�VXUYHLOODQFH�ರ>���@

����:KLOH�WKHUH�FDQ�EH�OHJLWLPDWH�DQG�SURSHU�ZD\V�WR�XVH�$,�LQ�NHHSLQJ�ZLWK�KXPDQ�GLJQLW\�DQG�WKH�FRPPRQ
JRRG��XVLQJ�LW�IRU�VXUYHLOODQFH�DLPHG�DW�H[SORLWLQJ��UHVWULFWLQJ�RWKHUVಬ�IUHHGRP��RU�EHQHILWWLQJ�D�IHZ�DW�WKH�H[SHQVH
RI�WKH�PDQ\�LV�XQMXVWLILDEOH��7KH�ULVN�RI�VXUYHLOODQFH�RYHUUHDFK�PXVW�EH�PRQLWRUHG�E\�DSSURSULDWH�UHJXODWRUV�WR
HQVXUH�WUDQVSDUHQF\�DQG�SXEOLF�DFFRXQWDELOLW\��7KRVH�UHVSRQVLEOH�IRU�VXUYHLOODQFH�VKRXOG�QHYHU�H[FHHG�WKHLU
DXWKRULW\��ZKLFK�PXVW�DOZD\V�IDYRU�WKH�GLJQLW\�DQG�IUHHGRP�RI�HYHU\�SHUVRQ�DV�WKH�HVVHQWLDO�EDVLV�RI�D�MXVW�DQG
KXPDQH�VRFLHW\�

����)XUWKHUPRUH��ಯIXQGDPHQWDO�UHVSHFW�IRU�KXPDQ�GLJQLW\�GHPDQGV�WKDW�ZH�UHIXVH�WR�DOORZ�WKH�XQLTXHQHVV�RI�WKH
SHUVRQ�WR�EH�LGHQWLILHG�ZLWK�D�VHW�RI�GDWD�ರ>���@�7KLV�HVSHFLDOO\�DSSOLHV�ZKHQ�$,�LV�XVHG�WR�HYDOXDWH�LQGLYLGXDOV�RU
JURXSV�EDVHG�RQ�WKHLU�EHKDYLRU��FKDUDFWHULVWLFV��RU�KLVWRU\ಧD�SUDFWLFH�NQRZQ�DV�ಯVRFLDO�VFRULQJರ��ಯ,Q�VRFLDO�DQG
HFRQRPLF�GHFLVLRQ�PDNLQJ��ZH�VKRXOG�EH�FDXWLRXV�DERXW�GHOHJDWLQJ�MXGJPHQWV�WR�DOJRULWKPV�WKDW�SURFHVV�GDWD�
RIWHQ�FROOHFWHG�VXUUHSWLWLRXVO\��RQ�DQ�LQGLYLGXDOಬV�PDNHXS�DQG�SULRU�EHKDYLRU��6XFK�GDWD�FDQ�EH�FRQWDPLQDWHG�E\
VRFLHWDO�SUHMXGLFHV�DQG�SUHFRQFHSWLRQV��$�SHUVRQಬV�SDVW�EHKDYLRU�VKRXOG�QRW�EH�XVHG�WR�GHQ\�KLP�RU�KHU�WKH
RSSRUWXQLW\�WR�FKDQJH��JURZ��DQG�FRQWULEXWH�WR�VRFLHW\��:H�FDQQRW�DOORZ�DOJRULWKPV�WR�OLPLW�RU�FRQGLWLRQ�UHVSHFW
IRU�KXPDQ�GLJQLW\��RU�WR�H[FOXGH�FRPSDVVLRQ��PHUF\��IRUJLYHQHVV��DQG�DERYH�DOO��WKH�KRSH�WKDW�SHRSOH�DUH�DEOH�WR
FKDQJH�ರ>���@

$,�DQG�WKH�3URWHFWLRQ�RI�2XU�&RPPRQ�+RPH

����$,�KDV�PDQ\�SURPLVLQJ�DSSOLFDWLRQV�IRU�LPSURYLQJ�RXU�UHODWLRQVKLS�ZLWK�RXU�ಯFRPPRQ�KRPH�ರ�VXFK�DV�FUHDWLQJ
PRGHOV�WR�IRUHFDVW�H[WUHPH�FOLPDWH�HYHQWV��SURSRVLQJ�HQJLQHHULQJ�VROXWLRQV�WR�UHGXFH�WKHLU�LPSDFW��PDQDJLQJ
UHOLHI�RSHUDWLRQV��DQG�SUHGLFWLQJ�SRSXODWLRQ�VKLIWV�>���@�$GGLWLRQDOO\��$,�FDQ�VXSSRUW�VXVWDLQDEOH�DJULFXOWXUH�
RSWLPL]H�HQHUJ\�XVDJH��DQG�SURYLGH�HDUO\�ZDUQLQJ�V\VWHPV�IRU�SXEOLF�KHDOWK�HPHUJHQFLHV��7KHVH�DGYDQFHPHQWV
KDYH�WKH�SRWHQWLDO�WR�VWUHQJWKHQ�UHVLOLHQFH�DJDLQVW�FOLPDWH�UHODWHG�FKDOOHQJHV�DQG�SURPRWH�PRUH�VXVWDLQDEOH
GHYHORSPHQW�

����$W�WKH�VDPH�WLPH��FXUUHQW�$,�PRGHOV�DQG�WKH�KDUGZDUH�UHTXLUHG�WR�VXSSRUW�WKHP�FRQVXPH�YDVW�DPRXQWV�RI
HQHUJ\�DQG�ZDWHU��VLJQLILFDQWO\�FRQWULEXWLQJ�WR�&2��HPLVVLRQV�DQG�VWUDLQLQJ�UHVRXUFHV��7KLV�UHDOLW\�LV�RIWHQ
REVFXUHG�E\�WKH�ZD\�WKLV�WHFKQRORJ\�LV�SUHVHQWHG�LQ�WKH�SRSXODU�LPDJLQDWLRQ��ZKHUH�ZRUGV�VXFK�DV�ಯWKH
FORXGರ>���@�FDQ�JLYH�WKH�LPSUHVVLRQ�WKDW�GDWD�LV�VWRUHG�DQG�SURFHVVHG�LQ�DQ�LQWDQJLEOH�UHDOP��GHWDFKHG�IURP�WKH
SK\VLFDO�ZRUOG��+RZHYHU��ಯWKH�FORXGರ�LV�QRW�DQ�HWKHUHDO�GRPDLQ�VHSDUDWH�IURP�WKH�SK\VLFDO�ZRUOG��DV�ZLWK�DOO
FRPSXWLQJ�WHFKQRORJLHV��LW�UHOLHV�RQ�SK\VLFDO�PDFKLQHV��FDEOHV��DQG�HQHUJ\��7KH�VDPH�LV�WUXH�RI�WKH�WHFKQRORJ\
EHKLQG�$,��$V�WKHVH�V\VWHPV�JURZ�LQ�FRPSOH[LW\��HVSHFLDOO\�ODUJH�ODQJXDJH�PRGHOV��//0V���WKH\�UHTXLUH�HYHU�
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ODUJHU�GDWDVHWV��LQFUHDVHG�FRPSXWDWLRQDO�SRZHU��DQG�JUHDWHU�VWRUDJH�LQIUDVWUXFWXUH��&RQVLGHULQJ�WKH�KHDY\�WROO
WKHVH�WHFKQRORJLHV�WDNH�RQ�WKH�HQYLURQPHQW��LW�LV�YLWDO�WR�GHYHORS�VXVWDLQDEOH�VROXWLRQV�WKDW�UHGXFH�WKHLU�LPSDFW
RQ�RXU�FRPPRQ�KRPH�

����(YHQ�WKHQ��DV�3RSH�)UDQFLV�WHDFKHV��LW�LV�HVVHQWLDO�ಯWKDW�ZH�ORRN�IRU�VROXWLRQV�QRW�RQO\�LQ�WHFKQRORJ\�EXW�LQ�D
FKDQJH�RI�KXPDQLW\�ರ>���@�$�FRPSOHWH�DQG�DXWKHQWLF�XQGHUVWDQGLQJ�RI�FUHDWLRQ�UHFRJQL]HV�WKDW�WKH�YDOXH�RI�DOO
FUHDWHG�WKLQJV�FDQQRW�EH�UHGXFHG�WR�WKHLU�PHUH�XWLOLW\��7KHUHIRUH��D�IXOO\�KXPDQ�DSSURDFK�WR�WKH�VWHZDUGVKLS�RI
WKH�HDUWK�UHMHFWV�WKH�GLVWRUWHG�DQWKURSRFHQWULVP�RI�WKH�WHFKQRFUDWLF�SDUDGLJP��ZKLFK�VHHNV�WR�ಯH[WUDFW�HYHU\WKLQJ
SRVVLEOHರ�IURP�WKH�ZRUOG�>���@�DQG�UHMHFWV�WKH�ಯP\WK�RI�SURJUHVV�ರ�ZKLFK�DVVXPHV�WKDW�ಯHFRORJLFDO�SUREOHPV�ZLOO
VROYH�WKHPVHOYHV�VLPSO\�ZLWK�WKH�DSSOLFDWLRQ�RI�QHZ�WHFKQRORJ\�DQG�ZLWKRXW�DQ\�QHHG�IRU�HWKLFDO�FRQVLGHUDWLRQV
RU�GHHS�FKDQJH�ರ>���@�6XFK�D�PLQGVHW�PXVW�JLYH�ZD\�WR�D�PRUH�KROLVWLF�DSSURDFK�WKDW�UHVSHFWV�WKH�RUGHU�RI
FUHDWLRQ�DQG�SURPRWHV�WKH�LQWHJUDO�JRRG�RI�WKH�KXPDQ�SHUVRQ�ZKLOH�VDIHJXDUGLQJ�RXU�FRPPRQ�KRPH�>���@

$,�DQG�:DUIDUH

����7KH�6HFRQG�9DWLFDQ�&RXQFLO�DQG�WKH�FRQVLVWHQW�WHDFKLQJ�RI�WKH�3RSHV�VLQFH�WKHQ�KDYH�LQVLVWHG�WKDW�SHDFH�LV
QRW�PHUHO\�WKH�DEVHQFH�RI�ZDU�DQG�LV�QRW�OLPLWHG�WR�PDLQWDLQLQJ�D�EDODQFH�RI�SRZHUV�EHWZHHQ�DGYHUVDULHV�
,QVWHDG��LQ�WKH�ZRUGV�RI�6DLQW�$XJXVWLQH��SHDFH�LV�ಯWKH�WUDQTXLOLW\�RI�RUGHU�ರ>���@�,QGHHG��SHDFH�FDQQRW�EH
DWWDLQHG�ZLWKRXW�VDIHJXDUGLQJ�WKH�JRRGV�RI�SHUVRQV��IUHH�FRPPXQLFDWLRQ��UHVSHFW�IRU�WKH�GLJQLW\�RI�SHUVRQV�DQG
SHRSOHV��DQG�WKH�DVVLGXRXV�SUDFWLFH�RI�IUDWHUQLW\��3HDFH�LV�WKH�ZRUN�RI�MXVWLFH�DQG�WKH�HIIHFW�RI�FKDULW\�DQG�FDQQRW
EH�DFKLHYHG�WKURXJK�IRUFH�DORQH��LQVWHDG��LW�PXVW�EH�SULQFLSDOO\�EXLOW�WKURXJK�SDWLHQW�GLSORPDF\��WKH�DFWLYH
SURPRWLRQ�RI�MXVWLFH��VROLGDULW\��LQWHJUDO�KXPDQ�GHYHORSPHQW��DQG�UHVSHFW�IRU�WKH�GLJQLW\�RI�DOO�SHRSOH�>���@�,Q�WKLV
ZD\��WKH�WRROV�XVHG�WR�PDLQWDLQ�SHDFH�VKRXOG�QHYHU�EH�DOORZHG�WR�MXVWLI\�LQMXVWLFH��YLROHQFH��RU�RSSUHVVLRQ�
,QVWHDG��WKH\�VKRXOG�DOZD\V�EH�JRYHUQHG�E\�D�ಯILUP�GHWHUPLQDWLRQ�WR�UHVSHFW�RWKHU�SHRSOH�DQG�QDWLRQV��DORQJ
ZLWK�WKHLU�GLJQLW\��DV�ZHOO�DV�WKH�GHOLEHUDWH�SUDFWLFH�RI�IUDWHUQLW\�ರ>���@

����:KLOH�$,ಬV�DQDO\WLFDO�DELOLWLHV�FRXOG�KHOS�QDWLRQV�VHHN�SHDFH�DQG�HQVXUH�VHFXULW\��WKH�ಯZHDSRQL]DWLRQ�RI
$UWLILFLDO�,QWHOOLJHQFHರ�FDQ�DOVR�EH�KLJKO\�SUREOHPDWLF��3RSH�)UDQFLV�KDV�REVHUYHG�WKDW�ಯWKH�DELOLW\�WR�FRQGXFW
PLOLWDU\�RSHUDWLRQV�WKURXJK�UHPRWH�FRQWURO�V\VWHPV�KDV�OHG�WR�D�OHVVHQHG�SHUFHSWLRQ�RI�WKH�GHYDVWDWLRQ�FDXVHG
E\�WKRVH�ZHDSRQ�V\VWHPV�DQG�WKH�EXUGHQ�RI�UHVSRQVLELOLW\�IRU�WKHLU�XVH��UHVXOWLQJ�LQ�DQ�HYHQ�PRUH�FROG�DQG
GHWDFKHG�DSSURDFK�WR�WKH�LPPHQVH�WUDJHG\�RI�ZDU�ರ>���@�0RUHRYHU��WKH�HDVH�ZLWK�ZKLFK�DXWRQRPRXV�ZHDSRQV
PDNH�ZDU�PRUH�YLDEOH�PLOLWDWHV�DJDLQVW�WKH�SULQFLSOH�RI�ZDU�DV�D�ODVW�UHVRUW�LQ�OHJLWLPDWH�VHOI�GHIHQVH�>���@
SRWHQWLDOO\�LQFUHDVLQJ�WKH�LQVWUXPHQWV�RI�ZDU�ZHOO�EH\RQG�WKH�VFRSH�RI�KXPDQ�RYHUVLJKW�DQG�SUHFLSLWDWLQJ�D
GHVWDELOL]LQJ�DUPV�UDFH��ZLWK�FDWDVWURSKLF�FRQVHTXHQFHV�IRU�KXPDQ�ULJKWV�>���@

�����,Q�SDUWLFXODU��/HWKDO�$XWRQRPRXV�:HDSRQ�6\VWHPV��ZKLFK�DUH�FDSDEOH�RI�LGHQWLI\LQJ�DQG�VWULNLQJ�WDUJHWV
ZLWKRXW�GLUHFW�KXPDQ�LQWHUYHQWLRQ��DUH�D�ಯFDXVH�IRU�JUDYH�HWKLFDO�FRQFHUQರ�EHFDXVH�WKH\�ODFN�WKH�ಯXQLTXH�KXPDQ
FDSDFLW\�IRU�PRUDO�MXGJPHQW�DQG�HWKLFDO�GHFLVLRQ�PDNLQJ�ರ>���@�)RU�WKLV�UHDVRQ��3RSH�)UDQFLV�KDV�XUJHQWO\�FDOOHG
IRU�D�UHFRQVLGHUDWLRQ�RI�WKH�GHYHORSPHQW�RI�WKHVH�ZHDSRQV�DQG�D�SURKLELWLRQ�RQ�WKHLU�XVH��VWDUWLQJ�ZLWK�ಯDQ
HIIHFWLYH�DQG�FRQFUHWH�FRPPLWPHQW�WR�LQWURGXFH�HYHU�JUHDWHU�DQG�SURSHU�KXPDQ�FRQWURO��1R�PDFKLQH�VKRXOG�HYHU
FKRRVH�WR�WDNH�WKH�OLIH�RI�D�KXPDQ�EHLQJ�ರ>���@

�����6LQFH�LW�LV�D�VPDOO�VWHS�IURP�PDFKLQHV�WKDW�FDQ�NLOO�DXWRQRPRXVO\�ZLWK�SUHFLVLRQ�WR�WKRVH�FDSDEOH�RI�ODUJH�
VFDOH�GHVWUXFWLRQ��VRPH�$,�UHVHDUFKHUV�KDYH�H[SUHVVHG�FRQFHUQV�WKDW�VXFK�WHFKQRORJ\�SRVHV�DQ�ಯH[LVWHQWLDO
ULVNರ�E\�KDYLQJ�WKH�SRWHQWLDO�WR�DFW�LQ�ZD\V�WKDW�FRXOG�WKUHDWHQ�WKH�VXUYLYDO�RI�HQWLUH�UHJLRQV�RU�HYHQ�RI�KXPDQLW\
LWVHOI��7KLV�GDQJHU�GHPDQGV�VHULRXV�DWWHQWLRQ��UHIOHFWLQJ�WKH�ORQJ�VWDQGLQJ�FRQFHUQ�DERXW�WHFKQRORJLHV�WKDW�JUDQW
ZDU�ಯDQ�XQFRQWUROODEOH�GHVWUXFWLYH�SRZHU�RYHU�JUHDW�QXPEHUV�RI�LQQRFHQW�FLYLOLDQV�ರ>���@�ZLWKRXW�HYHQ�VSDULQJ
FKLOGUHQ��,Q�WKLV�FRQWH[W��WKH�FDOO�IURP�*DXGLXP�HW�6SHV�WR�ಯXQGHUWDNH�DQ�HYDOXDWLRQ�RI�ZDU�ZLWK�DQ�HQWLUHO\�QHZ
DWWLWXGHರ>���@�LV�PRUH�XUJHQW�WKDQ�HYHU�

�����$W�WKH�VDPH�WLPH��ZKLOH�WKH�WKHRUHWLFDO�ULVNV�RI�$,�GHVHUYH�DWWHQWLRQ��WKH�PRUH�LPPHGLDWH�DQG�SUHVVLQJ
FRQFHUQ�OLHV�LQ�KRZ�LQGLYLGXDOV�ZLWK�PDOLFLRXV�LQWHQWLRQV�PLJKW�PLVXVH�WKLV�WHFKQRORJ\�>���@�/LNH�DQ\�WRRO��$,�LV
DQ�H[WHQVLRQ�RI�KXPDQ�SRZHU��DQG�ZKLOH�LWV�IXWXUH�FDSDELOLWLHV�DUH�XQSUHGLFWDEOH��KXPDQLW\ಬV�SDVW�DFWLRQV�SURYLGH
FOHDU�ZDUQLQJV��7KH�DWURFLWLHV�FRPPLWWHG�WKURXJKRXW�KLVWRU\�DUH�HQRXJK�WR�UDLVH�GHHS�FRQFHUQV�DERXW�WKH
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SRWHQWLDO�DEXVHV�RI�$,�

�����6DLQW�-RKQ�3DXO�,,�REVHUYHG�WKDW�ಯKXPDQLW\�QRZ�KDV�LQVWUXPHQWV�RI�XQSUHFHGHQWHG�SRZHU��ZH�FDQ�WXUQ�WKLV
ZRUOG�LQWR�D�JDUGHQ��RU�UHGXFH�LW�WR�D�SLOH�RI�UXEEOH�ರ>���@�*LYHQ�WKLV�IDFW��WKH�&KXUFK�UHPLQGV�XV��LQ�WKH�ZRUGV�RI
3RSH�)UDQFLV��WKDW�ಯZH�DUH�IUHH�WR�DSSO\�RXU�LQWHOOLJHQFH�WRZDUGV�WKLQJV�HYROYLQJ�SRVLWLYHO\�ರ�RU�WRZDUG
ಯGHFDGHQFH�DQG�PXWXDO�GHVWUXFWLRQ�ರ>���@�7R�SUHYHQW�KXPDQLW\�IURP�VSLUDOLQJ�LQWR�VHOI�GHVWUXFWLRQ�>���@�WKHUH
PXVW�EH�D�FOHDU�VWDQG�DJDLQVW�DOO�DSSOLFDWLRQV�RI�WHFKQRORJ\�WKDW�LQKHUHQWO\�WKUHDWHQ�KXPDQ�OLIH�DQG�GLJQLW\��7KLV
FRPPLWPHQW�UHTXLUHV�FDUHIXO�GLVFHUQPHQW�DERXW�WKH�XVH�RI�$,��SDUWLFXODUO\�LQ�PLOLWDU\�GHIHQVH�DSSOLFDWLRQV��WR
HQVXUH�WKDW�LW�DOZD\V�UHVSHFWV�KXPDQ�GLJQLW\�DQG�VHUYHV�WKH�FRPPRQ�JRRG��7KH�GHYHORSPHQW�DQG�GHSOR\PHQW
RI�$,�LQ�DUPDPHQWV�VKRXOG�EH�VXEMHFW�WR�WKH�KLJKHVW�OHYHOV�RI�HWKLFDO�VFUXWLQ\��JRYHUQHG�E\�D�FRQFHUQ�IRU�KXPDQ
GLJQLW\�DQG�WKH�VDQFWLW\�RI�OLIH�>���@

$,�DQG�2XU�5HODWLRQVKLS�ZLWK�*RG

�����7HFKQRORJ\�RIIHUV�UHPDUNDEOH�WRROV�WR�RYHUVHH�DQG�GHYHORS�WKH�ZRUOGಬV�UHVRXUFHV��+RZHYHU��LQ�VRPH
FDVHV��KXPDQLW\�LV�LQFUHDVLQJO\�FHGLQJ�FRQWURO�RI�WKHVH�UHVRXUFHV�WR�PDFKLQHV��:LWKLQ�VRPH�FLUFOHV�RI�VFLHQWLVWV
DQG�IXWXULVWV��WKHUH�LV�RSWLPLVP�DERXW�WKH�SRWHQWLDO�RI�DUWLILFLDO�JHQHUDO�LQWHOOLJHQFH��$*,���D�K\SRWKHWLFDO�IRUP�RI�$,
WKDW�ZRXOG�PDWFK�RU�VXUSDVV�KXPDQ�LQWHOOLJHQFH�DQG�EULQJ�DERXW�XQLPDJLQDEOH�DGYDQFHPHQWV��6RPH�HYHQ
VSHFXODWH�WKDW�$*,�FRXOG�DFKLHYH�VXSHUKXPDQ�FDSDELOLWLHV��$W�WKH�VDPH�WLPH��DV�VRFLHW\�GULIWV�DZD\�IURP�D
FRQQHFWLRQ�ZLWK�WKH�WUDQVFHQGHQW��VRPH�DUH�WHPSWHG�WR�WXUQ�WR�$,�LQ�VHDUFK�RI�PHDQLQJ�RU�IXOILOOPHQWಧORQJLQJV
WKDW�FDQ�RQO\�EH�WUXO\�VDWLVILHG�LQ�FRPPXQLRQ�ZLWK�*RG�>���@

�����+RZHYHU��WKH�SUHVXPSWLRQ�RI�VXEVWLWXWLQJ�*RG�IRU�DQ�DUWLIDFW�RI�KXPDQ�PDNLQJ�LV�LGRODWU\��D�SUDFWLFH
6FULSWXUH�H[SOLFLWO\�ZDUQV�DJDLQVW��H�J���([������������������������0RUHRYHU��$,�PD\�SURYH�HYHQ�PRUH�VHGXFWLYH
WKDQ�WUDGLWLRQDO�LGROV�IRU��XQOLNH�LGROV�WKDW�ಯKDYH�PRXWKV�EXW�GR�QRW�VSHDN��H\HV��EXW�GR�QRW�VHH��HDUV��EXW�GR�QRW
KHDUರ��3V������������$,�FDQ�ಯVSHDN�ರ�RU�DW�OHDVW�JLYHV�WKH�LOOXVLRQ�RI�GRLQJ�VR��FI��5HY����������<HW��LW�LV�YLWDO�WR
UHPHPEHU�WKDW�$,�LV�EXW�D�SDOH�UHIOHFWLRQ�RI�KXPDQLW\ಧLW�LV�FUDIWHG�E\�KXPDQ�PLQGV��WUDLQHG�RQ�KXPDQ�JHQHUDWHG
PDWHULDO��UHVSRQVLYH�WR�KXPDQ�LQSXW��DQG�VXVWDLQHG�WKURXJK�KXPDQ�ODERU��$,�FDQQRW�SRVVHVV�PDQ\�RI�WKH
FDSDELOLWLHV�VSHFLILF�WR�KXPDQ�OLIH��DQG�LW�LV�DOVR�IDOOLEOH��%\�WXUQLQJ�WR�$,�DV�D�SHUFHLYHG�ಯ2WKHUರ�JUHDWHU�WKDQ�LWVHOI�
ZLWK�ZKLFK�WR�VKDUH�H[LVWHQFH�DQG�UHVSRQVLELOLWLHV��KXPDQLW\�ULVNV�FUHDWLQJ�D�VXEVWLWXWH�IRU�*RG��+RZHYHU��LW�LV�QRW
$,�WKDW�LV�XOWLPDWHO\�GHLILHG�DQG�ZRUVKLSSHG��EXW�KXPDQLW\�LWVHOIಧZKLFK��LQ�WKLV�ZD\��EHFRPHV�HQVODYHG�WR�LWV�RZQ
ZRUN�>���@

�����:KLOH�$,�KDV�WKH�SRWHQWLDO�WR�VHUYH�KXPDQLW\�DQG�FRQWULEXWH�WR�WKH�FRPPRQ�JRRG��LW�UHPDLQV�D�FUHDWLRQ�RI
KXPDQ�KDQGV��EHDULQJ�ಯWKH�LPSULQW�RI�KXPDQ�DUW�DQG�LQJHQXLW\ರ��$FWV���������,W�PXVW�QHYHU�EH�DVFULEHG�XQGXH
ZRUWK��$V�WKH�%RRN�RI�:LVGRP�DIILUPV��ಯ)RU�D�PDQ�PDGH�WKHP��DQG�RQH�ZKRVH�VSLULW�LV�ERUURZHG�IRUPHG�WKHP�
IRU�QR�PDQ�FDQ�IRUP�D�JRG�ZKLFK�LV�OLNH�KLPVHOI��+H�LV�PRUWDO��DQG�ZKDW�KH�PDNHV�ZLWK�ODZOHVV�KDQGV�LV�GHDG��IRU
KH�LV�EHWWHU�WKDQ�WKH�REMHFWV�KH�ZRUVKLSV�VLQFH�KH�KDV�OLIH��EXW�WKH\�QHYHU�KDYHರ��:LV������������

�����,Q�FRQWUDVW��KXPDQ�EHLQJV��ಯE\�WKHLU�LQWHULRU�OLIH��WUDQVFHQG�WKH�HQWLUH�PDWHULDO�XQLYHUVH��WKH\�H[SHULHQFH�WKLV
GHHS�LQWHULRULW\�ZKHQ�WKH\�HQWHU�LQWR�WKHLU�RZQ�KHDUW��ZKHUH�*RG��ZKR�SUREHV�WKH�KHDUW��DZDLWV�WKHP��DQG�ZKHUH
WKH\�GHFLGH�WKHLU�RZQ�GHVWLQ\�LQ�WKH�VLJKW�RI�*RG�ರ>���@�,W�LV�ZLWKLQ�WKH�KHDUW��DV�3RSH�)UDQFLV�UHPLQGV�XV��WKDW
HDFK�LQGLYLGXDO�GLVFRYHUV�WKH�ಯP\VWHULRXV�FRQQHFWLRQ�EHWZHHQ�VHOI�NQRZOHGJH�DQG�RSHQQHVV�WR�RWKHUV��EHWZHHQ
WKH�HQFRXQWHU�ZLWK�RQHಬV�SHUVRQDO�XQLTXHQHVV�DQG�WKH�ZLOOLQJQHVV�WR�JLYH�RQHVHOI�WR�RWKHUV�ರ>���@�7KHUHIRUH��LW�LV
WKH�KHDUW�DORQH�WKDW�LV�ಯFDSDEOH�RI�VHWWLQJ�RXU�RWKHU�SRZHUV�DQG�SDVVLRQV��DQG�RXU�HQWLUH�SHUVRQ��LQ�D�VWDQFH�RI
UHYHUHQFH�DQG�ORYLQJ�REHGLHQFH�EHIRUH�WKH�/RUG�ರ>���@�ZKR�ಯRIIHUV�WR�WUHDW�HDFK�RQH�RI�XV�DV�D�ಫ7KRX�ಬ�DOZD\V
DQG�IRUHYHU�ರ>���@

9,��&RQFOXGLQJ�5HIOHFWLRQV

�����&RQVLGHULQJ�WKH�YDULRXV�FKDOOHQJHV�SRVHG�E\�DGYDQFHV�LQ�WHFKQRORJ\��3RSH�)UDQFLV�HPSKDVL]HG�WKH�QHHG
IRU�JURZWK�LQ�ಯKXPDQ�UHVSRQVLELOLW\��YDOXHV��DQG�FRQVFLHQFH�ರ�SURSRUWLRQDWH�WR�WKH�JURZWK�LQ�WKH�SRWHQWLDO�WKDW�WKLV
WHFKQRORJ\�EULQJV>���@ಧUHFRJQL]LQJ�WKDW�ಯZLWK�DQ�LQFUHDVH�LQ�KXPDQ�SRZHU�FRPHV�D�EURDGHQLQJ�RI
UHVSRQVLELOLW\�RQ�WKH�SDUW�RI�LQGLYLGXDOV�DQG�FRPPXQLWLHV�ರ>���@
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�����$W�WKH�VDPH�WLPH��WKH�ಯHVVHQWLDO�DQG�IXQGDPHQWDO�TXHVWLRQರ�UHPDLQV�ಯZKHWKHU�LQ�WKH�FRQWH[W�RI�WKLV�SURJUHVV
PDQ��DV�PDQ��LV�EHFRPLQJ�WUXO\�EHWWHU��WKDW�LV�WR�VD\��PRUH�PDWXUH�VSLULWXDOO\��PRUH�DZDUH�RI�WKH�GLJQLW\�RI�KLV
KXPDQLW\��PRUH�UHVSRQVLEOH��PRUH�RSHQ�WR�RWKHUV��HVSHFLDOO\�WKH�QHHGLHVW�DQG�WKH�ZHDNHVW��DQG�UHDGLHU�WR�JLYH
DQG�WR�DLG�DOO�ರ>���@

�����$V�D�UHVXOW��LW�LV�FUXFLDO�WR�NQRZ�KRZ�WR�HYDOXDWH�LQGLYLGXDO�DSSOLFDWLRQV�RI�$,�LQ�SDUWLFXODU�FRQWH[WV�WR
GHWHUPLQH�ZKHWKHU�LWV�XVH�SURPRWHV�KXPDQ�GLJQLW\��WKH�YRFDWLRQ�RI�WKH�KXPDQ�SHUVRQ��DQG�WKH�FRPPRQ�JRRG�
$V�ZLWK�PDQ\�WHFKQRORJLHV��WKH�HIIHFWV�RI�WKH�YDULRXV�XVHV�RI�$,�PD\�QRW�DOZD\V�EH�SUHGLFWDEOH�IURP�WKHLU
LQFHSWLRQ��$V�WKHVH�DSSOLFDWLRQV�DQG�WKHLU�VRFLDO�LPSDFWV�EHFRPH�FOHDUHU��DSSURSULDWH�UHVSRQVHV�VKRXOG�EH�PDGH
DW�DOO�OHYHOV�RI�VRFLHW\��IROORZLQJ�WKH�SULQFLSOH�RI�VXEVLGLDULW\��,QGLYLGXDO�XVHUV��IDPLOLHV��FLYLO�VRFLHW\��FRUSRUDWLRQV�
LQVWLWXWLRQV��JRYHUQPHQWV��DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV�VKRXOG�ZRUN�DW�WKHLU�SURSHU�OHYHOV�WR�HQVXUH�WKDW�$,�LV
XVHG�IRU�WKH�JRRG�RI�DOO�

�����$�VLJQLILFDQW�FKDOOHQJH�DQG�RSSRUWXQLW\�IRU�WKH�FRPPRQ�JRRG�WRGD\�OLHV�LQ�FRQVLGHULQJ�$,�ZLWKLQ�D
IUDPHZRUN�RI�UHODWLRQDO�LQWHOOLJHQFH��ZKLFK�HPSKDVL]HV�WKH�LQWHUFRQQHFWHGQHVV�RI�LQGLYLGXDOV�DQG�FRPPXQLWLHV
DQG�KLJKOLJKWV�RXU�VKDUHG�UHVSRQVLELOLW\�IRU�IRVWHULQJ�WKH�LQWHJUDO�ZHOO�EHLQJ�RI�RWKHUV��7KH�WZHQWLHWK�FHQWXU\
SKLORVRSKHU�1LFKRODV�%HUG\DHY�REVHUYHG�WKDW�SHRSOH�RIWHQ�EODPH�PDFKLQHV�IRU�SHUVRQDO�DQG�VRFLDO�SUREOHPV�
KRZHYHU��ಯWKLV�RQO\�KXPLOLDWHV�PDQ�DQG�GRHV�QRW�FRUUHVSRQG�WR�KLV�GLJQLW\�ರ�IRU�ಯLW�LV�XQZRUWK\�WR�WUDQVIHU
UHVSRQVLELOLW\�IURP�PDQ�WR�D�PDFKLQH�ರ>���@�2QO\�WKH�KXPDQ�SHUVRQ�FDQ�EH�PRUDOO\�UHVSRQVLEOH��DQG�WKH
FKDOOHQJHV�RI�D�WHFKQRORJLFDO�VRFLHW\�DUH�XOWLPDWHO\�VSLULWXDO�LQ�QDWXUH��7KHUHIRUH��IDFLQJ�WKRVH�FKDOOHQJHV
ಯGHPDQGV�DQ�LQWHQVLILFDWLRQ�RI�VSLULWXDOLW\�ರ>���@

�����$�IXUWKHU�SRLQW�WR�FRQVLGHU�LV�WKH�FDOO��SURPSWHG�E\�WKH�DSSHDUDQFH�RI�$,�RQ�WKH�ZRUOG�VWDJH��IRU�D�UHQHZHG
DSSUHFLDWLRQ�RI�DOO�WKDW�LV�KXPDQ��<HDUV�DJR��WKH�)UHQFK�&DWKROLF�DXWKRU�*HRUJHV�%HUQDQRV�ZDUQHG�WKDW�ಯWKH
GDQJHU�LV�QRW�LQ�WKH�PXOWLSOLFDWLRQ�RI�PDFKLQHV��EXW�LQ�WKH�HYHU�LQFUHDVLQJ�QXPEHU�RI�PHQ�DFFXVWRPHG�IURP�WKHLU
FKLOGKRRG�WR�GHVLUH�RQO\�ZKDW�PDFKLQHV�FDQ�JLYH�ರ>���@�7KLV�FKDOOHQJH�LV�DV�WUXH�WRGD\�DV�LW�ZDV�WKHQ��DV�WKH
UDSLG�SDFH�RI�GLJLWL]DWLRQ�ULVNV�D�ಯGLJLWDO�UHGXFWLRQLVP�ರ�ZKHUH�QRQ�TXDQWLILDEOH�DVSHFWV�RI�OLIH�DUH�VHW�DVLGH�DQG
WKHQ�IRUJRWWHQ�RU�HYHQ�GHHPHG�LUUHOHYDQW�EHFDXVH�WKH\�FDQQRW�EH�FRPSXWHG�LQ�IRUPDO�WHUPV��$,�VKRXOG�EH�XVHG
RQO\�DV�D�WRRO�WR�FRPSOHPHQW�KXPDQ�LQWHOOLJHQFH�UDWKHU�WKDQ�UHSODFH�LWV�ULFKQHVV�>���@�&XOWLYDWLQJ�WKRVH�DVSHFWV
RI�KXPDQ�OLIH�WKDW�WUDQVFHQG�FRPSXWDWLRQ�LV�FUXFLDO�IRU�SUHVHUYLQJ�ಯDQ�DXWKHQWLF�KXPDQLW\ರ�WKDW�ಯVHHPV�WR�GZHOO�LQ
WKH�PLGVW�RI�RXU�WHFKQRORJLFDO�FXOWXUH��DOPRVW�XQQRWLFHG��OLNH�D�PLVW�VHHSLQJ�JHQWO\�EHQHDWK�D�FORVHG�GRRU�ರ>���@

7UXH�:LVGRP

�����7KH�YDVW�H[SDQVH�RI�WKH�ZRUOGಬV�NQRZOHGJH�LV�QRZ�DFFHVVLEOH�LQ�ZD\V�WKDW�ZRXOG�KDYH�ILOOHG�SDVW
JHQHUDWLRQV�ZLWK�DZH��+RZHYHU��WR�HQVXUH�WKDW�DGYDQFHPHQWV�LQ�NQRZOHGJH�GR�QRW�EHFRPH�KXPDQO\�RU
VSLULWXDOO\�EDUUHQ��RQH�PXVW�JR�EH\RQG�WKH�PHUH�DFFXPXODWLRQ�RI�GDWD�DQG�VWULYH�WR�DFKLHYH�WUXH�ZLVGRP�>���@

�����7KLV�ZLVGRP�LV�WKH�JLIW�WKDW�KXPDQLW\�QHHGV�PRVW�WR�DGGUHVV�WKH�SURIRXQG�TXHVWLRQV�DQG�HWKLFDO�FKDOOHQJHV
SRVHG�E\�$,��ಯ2QO\�E\�DGRSWLQJ�D�VSLULWXDO�ZD\�RI�YLHZLQJ�UHDOLW\��RQO\�E\�UHFRYHULQJ�D�ZLVGRP�RI�WKH�KHDUW��FDQ
ZH�FRQIURQW�DQG�LQWHUSUHW�WKH�QHZQHVV�RI�RXU�WLPH�ರ>���@�6XFK�ಯZLVGRP�RI�WKH�KHDUWರ�LV�ಯWKH�YLUWXH�WKDW�HQDEOHV�XV
WR�LQWHJUDWH�WKH�ZKROH�DQG�LWV�SDUWV��RXU�GHFLVLRQV�DQG�WKHLU�FRQVHTXHQFHV�ರ�,W�ಯFDQQRW�EH�VRXJKW�IURP�PDFKLQHV�ರ
EXW�LW�ಯOHWV�LWVHOI�EH�IRXQG�E\�WKRVH�ZKR�VHHN�LW�DQG�EH�VHHQ�E\�WKRVH�ZKR�ORYH�LW��LW�DQWLFLSDWHV�WKRVH�ZKR�GHVLUH
LW��DQG�LW�JRHV�LQ�VHDUFK�RI�WKRVH�ZKR�DUH�ZRUWK\�RI�LW��FI��:LV����������ರ>���@

�����,Q�D�ZRUOG�PDUNHG�E\�$,��ZH�QHHG�WKH�JUDFH�RI�WKH�+RO\�6SLULW��ZKR�ಯHQDEOHV�XV�WR�ORRN�DW�WKLQJV�ZLWK�*RGಬV
H\HV��WR�VHH�FRQQHFWLRQV��VLWXDWLRQV��HYHQWV�DQG�WR�XQFRYHU�WKHLU�UHDO�PHDQLQJ�ರ>���@

�����6LQFH�D�ಯSHUVRQಬV�SHUIHFWLRQ�LV�PHDVXUHG�QRW�E\�WKH�LQIRUPDWLRQ�RU�NQRZOHGJH�WKH\�SRVVHVV��EXW�E\�WKH
GHSWK�RI�WKHLU�FKDULW\�ರ>���@�KRZ�ZH�LQFRUSRUDWH�$,�ಯWR�LQFOXGH�WKH�OHDVW�RI�RXU�EURWKHUV�DQG�VLVWHUV��WKH
YXOQHUDEOH��DQG�WKRVH�PRVW�LQ�QHHG��ZLOO�EH�WKH�WUXH�PHDVXUH�RI�RXU�KXPDQLW\�ರ>���@�7KH�ಯZLVGRP�RI�WKH�KHDUWರ
FDQ�LOOXPLQDWH�DQG�JXLGH�WKH�KXPDQ�FHQWHUHG�XVH�RI�WKLV�WHFKQRORJ\�WR�KHOS�SURPRWH�WKH�FRPPRQ�JRRG��FDUH�IRU
RXU�ಯFRPPRQ�KRPH�ರ�DGYDQFH�WKH�VHDUFK�IRU�WKH�WUXWK��IRVWHU�LQWHJUDO�KXPDQ�GHYHORSPHQW��IDYRU�KXPDQ
VROLGDULW\�DQG�IUDWHUQLW\��DQG�OHDG�KXPDQLW\�WR�LWV�XOWLPDWH�JRDO��KDSSLQHVV�DQG�IXOO�FRPPXQLRQ�ZLWK�*RG�>���@
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�����)URP�WKLV�SHUVSHFWLYH�RI�ZLVGRP��EHOLHYHUV�ZLOO�EH�DEOH�WR�DFW�DV�PRUDO�DJHQWV�FDSDEOH�RI�XVLQJ�WKLV
WHFKQRORJ\�WR�SURPRWH�DQ�DXWKHQWLF�YLVLRQ�RI�WKH�KXPDQ�SHUVRQ�DQG�VRFLHW\�>���@�7KLV�VKRXOG�EH�GRQH�ZLWK�WKH
XQGHUVWDQGLQJ�WKDW�WHFKQRORJLFDO�SURJUHVV�LV�SDUW�RI�*RGಬV�SODQ�IRU�FUHDWLRQಧDQ�DFWLYLW\�WKDW�ZH�DUH�FDOOHG�WR
RUGHU�WRZDUG�WKH�3DVFKDO�0\VWHU\�RI�-HVXV�&KULVW��LQ�WKH�FRQWLQXDO�VHDUFK�IRU�WKH�7UXH�DQG�WKH�*RRG�

7KH�6XSUHPH�3RQWLII��)UDQFLV��DW�WKH�$XGLHQFH�JUDQWHG�RQ����-DQXDU\������WR�WKH�XQGHUVLJQHG�3UHIHFWV�DQG
6HFUHWDULHV�RI�WKH�'LFDVWHU\�IRU�WKH�'RFWULQH�RI�WKH�)DLWK�DQG�WKH�'LFDVWHU\�IRU�&XOWXUH�DQG�(GXFDWLRQ��DSSURYHG
WKLV�1RWH�DQG�RUGHUHG�LWV�SXEOLFDWLRQ�

*LYHQ�LQ�5RPH��DW�WKH�RIILFHV�RI�WKH�'LFDVWHU\�IRU�WKH�'RFWULQH�RI�WKH�)DLWK�DQG�WKH�'LFDVWHU\�IRU�&XOWXUH�DQG
(GXFDWLRQ��RQ����-DQXDU\�������WKH�/LWXUJLFDO�0HPRULDO�RI�6DLQW�7KRPDV�$TXLQDV��'RFWRU�RI�WKH�&KXUFK�

9¯FWRU�0DQXHO�&DUG��)HUQ£QGH]b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b-RV«�&DUG��7ROHQWLQR�GH�0HQGRQ©D

3UHIHFWb�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b3UHIHFW

0VJU��$UPDQGR�0DWWHRb�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�0RVW�5HY��3DXO�7LJKH

6HFUHWDU\��'RFWULQDO�6HFWLRQb�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b6HFUHWDU\��&XOWXUH�6HFWLRQ

([�DXGLHQWLD�GLH����LDQXDULL�����

)UDQFLVFXV

BBBBBBBBBBBBBBBBB

>�@�&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK��SDU�������6HH�DOVR�6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO
&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU������$$6����������������������

>�@�)UDQFLV��$GGUHVV�WR�WKH�3DUWLFLSDQWV�LQ�WKH�3OHQDU\�$VVHPEO\�RI�WKH�3RQWLILFDO�$FDGHP\�IRU�/LIH�����)HEUXDU\
�������$$6������������������&I��,G���&KULVWPDV�*UHHWLQJV�WR�WKH�5RPDQ�&XULD�����'HFHPEHU��������$$6����
�����������

>�@�&I��)UDQFLV��0HVVDJH�IRU�WKH�/9,,,�:RUOG�'D\�RI�6RFLDO�&RPPXQLFDWLRQV�����-DQXDU\��������/ಬ2VVHUYDWRUH
5RPDQR�����-DQXDU\���������

>�@�&I��&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK��SDU��������6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ
*DXGLXP�HW�6SHV����'HFHPEHU��������SDU������$$6�����������������

>�@�-��0F&DUWK\��HW�DO���ಯ$�3URSRVDO�IRU�WKH�'DUWPRXWK�6XPPHU�5HVHDUFK�3URMHFW�RQ�$UWLILFLDO�,QWHOOLJHQFHರ����
$XJXVW��������KWWS���ZZZ�IRUPDO�VWDQIRUG�HGX�MPF�KLVWRU\�GDUWPRXWK�
GDUWPRXWK�KWPO��DFFHVVHG�����2FWREHU�������

>�@�&I��)UDQFLV��0HVVDJH�IRU�WKH�/9,,�:RUOG�'D\�RI�3HDFH����-DQXDU\��������SDUV�������/ಬ2VVHUYDWRUH�5RPDQR�
���'HFHPEHU���������

>�@�7HUPV�LQ�WKLV�GRFXPHQW�GHVFULELQJ�WKH�RXWSXWV�RU�SURFHVVHV�RI�$,�DUH�XVHG�ILJXUDWLYHO\�WR�H[SODLQ�LWV
RSHUDWLRQV�DQG�DUH�QRW�LQWHQGHG�WR�DQWKURSRPRUSKL]H�WKH�PDFKLQH�

>�@�&I��)UDQFLV��$GGUHVV�DW�WKH�*��6HVVLRQ�RQ�$UWLILFLDO�,QWHOOLJHQFH�LQ�%RUJR�(JQD]LD��3XJOLD������-XQH�������
/ಬ2VVHUYDWRUH�5RPDQR�����-XQH����������,G���0HVVDJH�IRU�WKH�/9,,�:RUOG�'D\�RI�3HDFH����-DQXDU\��������SDU�

54



���/ಬ2VVHUYDWRUH�5RPDQR�����'HFHPEHU���������

>�@�+HUH��RQH�FDQ�VHH�WKH�SULPDU\�SRVLWLRQV�RI�WKH�ಯWUDQVKXPDQLVWVರ�DQG�WKH�ಯSRVWKXPDQLVWV�ರ�7UDQVKXPDQLVWV
DUJXH�WKDW�WHFKQRORJLFDO�DGYDQFHPHQWV�ZLOO�HQDEOH�KXPDQV�WR�RYHUFRPH�WKHLU�ELRORJLFDO�OLPLWDWLRQV�DQG�HQKDQFH
ERWK�WKHLU�SK\VLFDO�DQG�FRJQLWLYH�DELOLWLHV��3RVWKXPDQLVWV��RQ�WKH�RWKHU�KDQG��FRQWHQG�WKDW�VXFK�DGYDQFHV�ZLOO
XOWLPDWHO\�DOWHU�KXPDQ�LGHQWLW\�WR�WKH�H[WHQW�WKDW�KXPDQLW\�LWVHOI�PD\�QR�ORQJHU�EH�FRQVLGHUHG�WUXO\�ಯKXPDQ�ರ�%RWK
YLHZV�UHVW�RQ�D�IXQGDPHQWDOO\�QHJDWLYH�SHUFHSWLRQ�RI�KXPDQ�FRUSRUDOLW\��ZKLFK�WUHDWV�WKH�ERG\�PRUH�DV�DQ
REVWDFOH�WKDQ�DV�DQ�LQWHJUDO�SDUW�RI�WKH�SHUVRQಬV�LGHQWLW\�DQG�FDOO�WR�IXOO�UHDOL]DWLRQ��<HW��WKLV�QHJDWLYH�YLHZ�RI�WKH
ERG\�LV�LQFRQVLVWHQW�ZLWK�D�SURSHU�XQGHUVWDQGLQJ�RI�KXPDQ�GLJQLW\��:KLOH�WKH�&KXUFK�VXSSRUWV�JHQXLQH�VFLHQWLILF
SURJUHVV��LW�DIILUPV�WKDW�KXPDQ�GLJQLW\�LV�URRWHG�LQ�ಯWKH�SHUVRQ�DV�DQ�LQVHSDUDEOH�XQLW\�RI�ERG\�DQG�VRXO�ರ�7KXV�
ಯGLJQLW\�LV�DOVR�LQKHUHQW�LQ�HDFK�SHUVRQಬV�ERG\��ZKLFK�SDUWLFLSDWHV�LQ�LWV�RZQ�ZD\�LQ�EHLQJ�LQ�LPDJR�'HLರ
�'LFDVWHU\�IRU�WKH�'RFWULQH�RI�WKH�)DLWK��'HFODUDWLRQ�'LJQLWDV�,QILQLWD�>��$SULO�����@��SDU������

>��@�7KLV�DSSURDFK�UHIOHFWV�D�IXQFWLRQDOLVW�SHUVSHFWLYH��ZKLFK�UHGXFHV�WKH�KXPDQ�PLQG�WR�LWV�IXQFWLRQV�DQG
DVVXPHV�WKDW�LWV�IXQFWLRQV�FDQ�EH�HQWLUHO\�TXDQWLILHG�LQ�SK\VLFDO�RU�PDWKHPDWLFDO�WHUPV��+RZHYHU��HYHQ�LI�D�IXWXUH
$*,�ZHUH�WR�DSSHDU�WUXO\�LQWHOOLJHQW��LW�ZRXOG�VWLOO�UHPDLQ�IXQFWLRQDO�LQ�QDWXUH�

>��@�&I��$�0��7XULQJ��ಯ&RPSXWLQJ�0DFKLQHU\�DQG�,QWHOOLJHQFH�ರ�0LQG�������������������

>��@�,I�ಯWKLQNLQJರ�LV�DWWULEXWHG�WR�PDFKLQHV��LW�PXVW�EH�FODULILHG�WKDW�WKLV�UHIHUV�WR�FDOFXODWLYH�WKLQNLQJ�UDWKHU�WKDQ
FULWLFDO�WKLQNLQJ��6LPLODUO\��LI�PDFKLQHV�DUH�VDLG�WR�RSHUDWH�XVLQJ�ORJLFDO�WKLQNLQJ��LW�PXVW�EH�VSHFLILHG�WKDW�WKLV�LV
OLPLWHG�WR�FRPSXWDWLRQDO�ORJLF��2Q�WKH�RWKHU�KDQG��E\�LWV�YHU\�QDWXUH��KXPDQ�WKRXJKW�LV�D�FUHDWLYH�SURFHVV�WKDW
HOXGHV�SURJUDPPLQJ�DQG�WUDQVFHQGV�FRQVWUDLQWV�

>��@�2Q�WKH�IRXQGDWLRQDO�UROH�RI�ODQJXDJH�LQ�VKDSLQJ�XQGHUVWDQGLQJ��FI��0��+HLGHJJHU���EHU�GHQ�+XPDQLVPXV�
.ORVWHUPDQQ��)UDQNIXUW�DP�0DLQ�������HQ��WU��ಯ/HWWHU�RQ�+XPDQLVP�ರ�LQ�%DVLF�:ULWLQJV��0DUWLQ�+HLGHJJHU�
5RXWOHGJH��/RQGRQ�ಥ�1HZ�<RUN����������������

>��@�)RU�IXUWKHU�GLVFXVVLRQ�RI�WKHVH�DQWKURSRORJLFDO�DQG�WKHRORJLFDO�IRXQGDWLRQV��VHH�$,�5HVHDUFK�*URXS�RI�WKH
&HQWUH�IRU�'LJLWDO�&XOWXUH�RI�WKH�'LFDVWHU\�IRU�&XOWXUH�DQG�(GXFDWLRQ��(QFRXQWHULQJ�$UWLILFLDO�,QWHOOLJHQFH��(WKLFDO
DQG�$QWKURSRORJLFDO�,QYHVWLJDWLRQV��7KHRORJLFDO�,QYHVWLJDWLRQV�RI�$UWLILFLDO�,QWHOOLJHQFH�����0�-��*DXGHW��1�
+HU]IHOG��3��6FKHU]��-�-��:DOHV��HGV���-RXUQDO�RI�0RUDO�7KHRORJ\��3LFNZLFN��(XJHQH��������������

>��@�$ULVWRWOH��0HWDSK\VLFV��,��������D����

>��@�&I��$XJXVWLQH��'H�*HQHVL�DG�OLWWHUDP�,,,����������3/����������ಯ0DQ�LV�PDGH�LQ�WKH�LPDJH�RI�*RG�LQ�UHODWLRQ�WR
WKDW�>IDFXOW\@�E\�ZKLFK�KH�LV�VXSHULRU�WR�WKH�LUUDWLRQDO�DQLPDOV��1RZ��WKLV�>IDFXOW\@�LV�UHDVRQ�LWVHOI��RU�WKH�ಫPLQG�ಬ�RU
ಫLQWHOOLJHQFH�ಬ�ZKDWHYHU�RWKHU�QDPH�LW�PD\�PRUH�VXLWDEO\�EH�JLYHQರ��,G���(QDUUDWLRQHV�LQ�3VDOPRV��������3/����
�����ಯ:KHQ�FRQVLGHULQJ�DOO�WKDW�WKH\�KDYH��KXPDQV�GLVFRYHU�WKDW�WKH\�DUH�PRVW�GLVWLQJXLVKHG�IURP�DQLPDOV
SUHFLVHO\�E\�WKH�IDFW�WKH\�SRVVHVV�LQWHOOLJHQFH�ರ�7KLV�LV�DOVR�UHLWHUDWHG�E\�6DLQW�7KRPDV�$TXLQDV��ZKR�VWDWHV�WKDW
ಯPDQ�LV�WKH�PRVW�SHUIHFW�RI�DOO�HDUWKO\�EHLQJV�HQGRZHG�ZLWK�PRWLRQ��DQG�KLV�SURSHU�DQG�QDWXUDO�RSHUDWLRQ�LV
LQWHOOHFWLRQ�ರ�E\�ZKLFK�PDQ�DEVWUDFWV�IURP�WKLQJV�DQG�ಯUHFHLYHV�LQ�KLV�PLQG�WKLQJV�DFWXDOO\�LQWHOOLJLEOHರ��7KRPDV
$TXLQDV��6XPPD�&RQWUD�*HQWLOHV�,,������

>��@�&I��6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU�
����$$6�����������������

>��@�$TXLQDV��6XPPD�7KHRORJLDH��,,�,,��T������D�����DG����&I��LELG���,��T������,,�,,��T������D�����,,�,,��T������D�����)RU�D
FRQWHPSRUDU\�SHUVSHFWLYH�WKDW�HFKRHV�HOHPHQWV�RI�WKH�FODVVLFDO�DQG�PHGLHYDO�GLVWLQFWLRQ�EHWZHHQ�WKHVH�WZR
PRGHV�RI�FRJQLWLRQ��FI��'��.DKQHPDQ��7KLQNLQJ��)DVW�DQG�6ORZ��1HZ�<RUN������

>��@�$TXLQDV��6XPPD�7KHRORJLDH��,��T������D�����UHVS�
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>��@�&I��,UHQDHXV�RI�/\RQ��$GYHUVXV�+DHUHVHV��9��������3*�����������������

>��@�'LFDVWHU\�IRU�WKH�'RFWULQH�RI�WKH�)DLWK��'HFODUDWLRQ�'LJQLWDV�,QILQLWD����$SULO��������SDU�����&I��)UDQFLV�
(QF\FOLFDO�/HWWHU�)UDWHOOL�7XWWL����2FWREHU��������SDU�������$$6�������������������ಯ7KH�LQWHOOHFW�FDQ�LQYHVWLJDWH
WKH�UHDOLW\�RI�WKLQJV�WKURXJK�UHIOHFWLRQ��H[SHULHQFH�DQG�GLDORJXH��DQG�FRPH�WR�UHFRJQL]H�LQ�WKDW�UHDOLW\��ZKLFK
WUDQVFHQGV�LW��WKH�EDVLV�RI�FHUWDLQ�XQLYHUVDO�PRUDO�GHPDQGV�ರ

>��@�&I��&RQJUHJDWLRQ�IRU�WKH�'RFWULQH�RI�WKH�)DLWK��'RFWULQDO�1RWH�RQ�6RPH�$VSHFWV�RI�(YDQJHOL]DWLRQ���
'HFHPEHU��������SDU�����$$6���������������������

>��@�&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK��SDU�������&I��$TXLQDV��6XPPD�7KHRORJLDH��,��T������D�����UHVS�

>��@�,QGHHG��6DFUHG�6FULSWXUH�ಯJHQHUDOO\�FRQVLGHUV�WKH�KXPDQ�SHUVRQ�DV�D�EHLQJ�ZKR�H[LVWV�LQ�WKH�ERG\�DQG�LV
XQWKLQNDEOH�RXWVLGH�RI�LWರ��3RQWLILFDO�%LEOLFDO�&RPPLVVLRQ��ಯ&KH�FRVD�ª�OಬXRPR"ರ��6DO�������8Q�LWLQHUDULR�GL
DQWURSRORJLD�ELEOLFD�>���6HSWHPEHU�����@��SDU�������&I��LELG���SDUV�������������������

>��@�6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU�����
$$6������������������&I��&RQJUHJDWLRQ�IRU�WKH�'RFWULQH�RI�WKH�)DLWK��,QVWUXFWLRQ�'LJQLWDV�3HUVRQDH����6HSWHPEHU
�������SDU�����$$6������������������ಯ&KULVW�GLG�QRW�GLVGDLQ�KXPDQ�ERGLOLQHVV��EXW�LQVWHDG�IXOO\�GLVFORVHG�LWV
PHDQLQJ�DQG�YDOXH�ರ

>��@�$TXLQDV��6XPPD�&RQWUD�*HQWLOHV�,,�����

>��@�6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU�����
$$6�����������������

>��@�&I��$TXLQDV��6XPPD�7KHRORJLDH�,��T������D�����UHVS���ಯWR�EH�VHSDUDWHG�IURP�WKH�ERG\�LV�QRW�LQ�DFFRUGDQFH
ZLWK�>WKH�VRXOಬV@�QDWXUH�>ಹ@�DQG�KHQFH�LW�LV�XQLWHG�WR�WKH�ERG\�LQ�RUGHU�WKDW�LW�PD\�KDYH�DQ�H[LVWHQFH�DQG�DQ
RSHUDWLRQ�VXLWDEOH�WR�LWV�QDWXUH�ರ

>��@�6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU�����
$$6������������������&I��'LFDVWHU\�IRU�WKH�'RFWULQH�RI�WKH�)DLWK��'HFODUDWLRQ�'LJQLWDV�,QILQLWD����$SULO��������SDU�
���

>��@�,QWHUQDWLRQDO�7KHRORJLFDO�&RPPLVVLRQ��&RPPXQLRQ�DQG�6WHZDUGVKLS��+XPDQ�3HUVRQV�&UHDWHG�LQ�WKH�,PDJH
RI�*RG���������SDU������&I��&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK��SDU������

>��@�&I��&RQJUHJDWLRQ�IRU�WKH�'RFWULQH�RI�WKH�)DLWK��,QVWUXFWLRQ�'LJQLWDV�3HUVRQDH����6HSWHPEHU��������SDUV�������
'LFDVWHU\�IRU�WKH�'RFWULQH�RI�WKH�)DLWK��'HFODUDWLRQ�'LJQLWDV�,QILQLWD����$SULO��������SDUV����������������

>��@�&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK��SDU�������&I��LELG���SDU������

>��@�&I��'LFDVWHU\�IRU�WKH�'RFWULQH�RI�WKH�)DLWK��'HFODUDWLRQ�'LJQLWDV�,QILQLWD����$SULO��������SDUV������������

>��@�&RQJUHJDWLRQ�IRU�WKH�'RFWULQH�RI�WKH�)DLWK��,QVWUXFWLRQ�'RQXP�9HULWDWLV�����0D\�����������$$6�����������
������&I��-RKQ�3DXO�,,��(QF\FOLFDO�9HULWDWLV�6SOHQGRU����$XJXVW��������SDU�������$$6������������������&I�
3VHXGR�'LRQ\VLXV��'H�GLYLQLV�QRPLQLEXV��9,,�����3*�������%�&��ಯ+XPDQ�VRXOV�DOVR�SRVVHVV�UHDVRQ�DQG�ZLWK�LW
WKH\�FLUFOH�LQ�GLVFRXUVH�DURXQG�WKH�WUXWK�RI�WKLQJV��>ಹ@�>2@Q�DFFRXQW�RI�WKH�PDQQHU�LQ�ZKLFK�WKH\�DUH�FDSDEOH�RI
FRQFHQWUDWLQJ�WKH�PDQ\�LQWR�WKH�RQH��WKH\�WRR��LQ�WKHLU�RZQ�IDVKLRQ�DQG�DV�IDU�DV�WKH\�FDQ��DUH�ZRUWK\�RI
FRQFHSWLRQV�OLNH�WKRVH�RI�WKH�DQJHOVರ��HQ��WU��3VHXGR�'LRQ\VLXV��7KH�&RPSOHWH�:RUNV��3DXOLVW�3UHVV��1HZ�<RUN�ದ
0DKZDK����������������
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>��@�-RKQ�3DXO�,,��(QF\FOLFDO�/HWWHU�)LGHV�HW�5DWLR�����6HSWHPEHU��������SDU�����$$6��������������

>��@�6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU�����
$$6�����������������

>��@�-RKQ�3DXO�,,��(QF\FOLFDO�/HWWHU�)LGHV�HW�5DWLR�����6HSWHPEHU��������SDU������$$6����������������&I��)UDQFLV�
(QF\FOLFDO�/HWWHU�)UDWHOOL�7XWWL����2FWREHU��������SDU�������$$6�������������������ಯWKH�KXPDQ�PLQG�LV�FDSDEOH�RI
WUDQVFHQGLQJ�LPPHGLDWH�FRQFHUQV�DQG�JUDVSLQJ�FHUWDLQ�WUXWKV�WKDW�DUH�XQFKDQJLQJ��DV�WUXH�QRZ�DV�LQ�WKH�SDVW�
$V�LW�SHHUV�LQWR�KXPDQ�QDWXUH��UHDVRQ�GLVFRYHUV�XQLYHUVDO�YDOXHV�GHULYHG�IURP�WKDW�VDPH�QDWXUHರ��LELG���SDU������
$$6������������������

>��@�&I��%��3DVFDO��3HQV«HV��QR�������HG��%UXQVFKYLFJ���ಯ7KH�ODVW�SURFHHGLQJ�RI�UHDVRQ�LV�WR�UHFRJQL]H�WKDW�WKHUH
LV�DQ�LQILQLW\�RI�WKLQJV�ZKLFK�DUH�EH\RQG�LWರ��HQ��WU��3DVFDOಬV�3HQV«HV��(�3��'XWWRQ��1HZ�<RUN�����������

>��@�6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU�����
$$6������������������&I��&RQJUHJDWLRQ�IRU�WKH�'RFWULQH�RI�WKH�)DLWK��'RFWULQDO�1RWH�RQ�6RPH�$VSHFWV�RI
(YDQJHOL]DWLRQ����'HFHPEHU��������SDU�����$$6���������������������

>��@�2XU�VHPDQWLF�FDSDFLW\�DOORZV�XV�WR�XQGHUVWDQG�PHVVDJHV�LQ�DQ\�IRUP�RI�FRPPXQLFDWLRQ�LQ�D�PDQQHU�WKDW
ERWK�WDNHV�LQWR�DFFRXQW�DQG�WUDQVFHQGV�WKHLU�PDWHULDO�RU�HPSLULFDO�VWUXFWXUHV��VXFK�DV�FRPSXWHU�FRGH���+HUH�
LQWHOOLJHQFH�EHFRPHV�D�ZLVGRP�WKDW�ಯHQDEOHV�XV�WR�ORRN�DW�WKLQJV�ZLWK�*RGಬV�H\HV��WR�VHH�FRQQHFWLRQV��VLWXDWLRQV�
HYHQWV�DQG�WR�XQFRYHU�WKHLU�UHDO�PHDQLQJರ��)UDQFLV��0HVVDJH�IRU�WKH�/9,,,�:RUOG�'D\�RI�6RFLDO�&RPPXQLFDWLRQV
>���-DQXDU\�����@��/ಬ2VVHUYDWRUH�5RPDQR�����-DQXDU\�����������2XU�FUHDWLYLW\�HQDEOHV�XV�WR�JHQHUDWH�QHZ
FRQWHQW�RU�LGHDV��SULPDULO\�E\�RIIHULQJ�DQ�RULJLQDO�YLHZSRLQW�RQ�UHDOLW\��%RWK�FDSDFLWLHV�GHSHQG�RQ�WKH�H[LVWHQFH�RI
D�SHUVRQDO�VXEMHFWLYLW\�IRU�WKHLU�IXOO�UHDOL]DWLRQ�

>��@�6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��'HFODUDWLRQ�'LJQLWDWLV�+XPDQDH����'HFHPEHU��������SDU�����$$6���
������������

>��@�&I��)UDQFLV��(QF\FOLFDO�/HWWHU�)UDWHOOL�7XWWL����2FWREHU��������SDU�������$$6�������������������ಯ&KDULW\��ZKHQ
DFFRPSDQLHG�E\�D�FRPPLWPHQW�WR�WKH�WUXWK��LV�PXFK�PRUH�WKDQ�SHUVRQDO�IHHOLQJ�>ಹ@��,QGHHG��LWV�FORVH�UHODWLRQ�WR
WUXWK�IRVWHUV�LWV�XQLYHUVDOLW\�DQG�SUHVHUYHV�LW�IURP�EHLQJ�ಫFRQILQHG�WR�D�QDUURZ�ILHOG�GHYRLG�RI�UHODWLRQVKLSV�ಬ�>ಹ@
&KDULW\ಬV�RSHQQHVV�WR�WUXWK�WKXV�SURWHFWV�LW�IURP�ಫD�ILGHLVP�WKDW�GHSULYHV�LW�RI�LWV�KXPDQ�DQG�XQLYHUVDO�EUHDGWK�ಬರ
7KH�LQWHUQDO�TXRWHV�DUH�IURP�%HQHGLFW�;9,��(QF\FOLFDO�/HWWHU�&DULWDV�LQ�9HULWDWH�����-XQH��������SDUV�������$$6
��������������������

>��@�&I��,QWHUQDWLRQDO�7KHRORJLFDO�&RPPLVVLRQ��&RPPXQLRQ�DQG�6WHZDUGVKLS��+XPDQ�3HUVRQV�&UHDWHG�LQ�WKH
,PDJH�RI�*RG���������SDU����

>��@�-RKQ�3DXO�,,��(QF\FOLFDO�/HWWHU�)LGHV�HW�5DWLR�����6HSWHPEHU��������SDU������$$6����������������&I�
&RQJUHJDWLRQ�IRU�WKH�'RFWULQH�RI�WKH�)DLWK��'RFWULQDO�1RWH�RQ�6RPH�$VSHFWV�RI�(YDQJHOL]DWLRQ����'HFHPEHU
�������SDU�����$$6���������������������

>��@�-RKQ�3DXO�,,��(QF\FOLFDO�/HWWHU�)LGHV�HW�5DWLR�����6HSWHPEHU��������SDU������$$6���������������

>��@�%RQDYHQWXUH��,Q�,,�/LEUXP�6HQWHQWLDUXP��G��,��S�����D�����T�����DV�TXRWHG�LQ�&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK�
SDU�������&I��LELG���SDU������

>��@�&I��&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK��SDUV�����������������%RQDYHQWXUH�OLNHQV�WKH�XQLYHUVH�WR�ಯD�ERRN
UHIOHFWLQJ��UHSUHVHQWLQJ��DQG�GHVFULELQJ�LWV�0DNHU�ರ�WKH�7ULXQH�*RG�ZKR�JUDQWV�H[LVWHQFH�WR�DOO�WKLQJV
�%UHYLORTXLXP����������&I��$ODLQ�GH�/LOOH��'H�,QFDUQDWLRQH�&KULVWL��3/���������D��ಯ2PQLV�PXQGL�FUHDWXUD�TXDVL
OLEHU�HW�SLFWXUD�QRELV�HVW�HW�VSHFXOXP�ರ
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>��@�&I��)UDQFLV��(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDU������$$6������������������-RKQ�3DXO�,,�
(QF\FOLFDO�/HWWHU�/DERUHP�([HUFHQV�����6HSWHPEHU��������SDU�����$$6���������������������6HFRQG�9DWLFDQ
(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDUV���������$$6�����������
�����������,QWHUQDWLRQDO�7KHRORJLFDO�&RPPLVVLRQ��&RPPXQLRQ�DQG�6WHZDUGVKLS��+XPDQ�3HUVRQV�&UHDWHG�LQ
WKH�,PDJH�RI�*RG���������SDU������ಯKXPDQ�EHLQJV�RFFXS\�D�XQLTXH�SODFH�LQ�WKH�XQLYHUVH�DFFRUGLQJ�WR�WKH�GLYLQH
SODQ��WKH\�HQMR\�WKH�SULYLOHJH�RI�VKDULQJ�LQ�WKH�GLYLQH�JRYHUQDQFH�RI�YLVLEOH�FUHDWLRQ��>ಹ@�6LQFH�PDQಬV�SODFH�DV
UXOHU�LV�LQ�IDFW�D�SDUWLFLSDWLRQ�LQ�WKH�GLYLQH�JRYHUQDQFH�RI�FUHDWLRQ��ZH�VSHDN�RI�LW�KHUH�DV�D�IRUP�RI�VWHZDUGVKLS�ರ

>��@�&I��-RKQ�3DXO�,,��(QF\FOLFDO�/HWWHU�9HULWDWLV�6SOHQGRU����$XJXVW��������SDUV���������$$6�����������������
�����

>��@�&I��6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDUV�
�������$$6�����������������������7KLV�LGHD�LV�DOVR�UHIOHFWHG�LQ�WKH�FUHDWLRQ�DFFRXQW��ZKHUH�*RG�EULQJV
FUHDWXUHV�WR�$GDP�ಯWR�VHH�ZKDW�KH�ZRXOG�FDOO�WKHP��$QG�ZKDWHYHU�>KH@�FDOOHG�HYHU\�OLYLQJ�FUHDWXUH��WKDW�ZDV�LWV
QDPHರ��*HQ���������DQ�DFWLRQ�WKDW�GHPRQVWUDWHV�WKH�DFWLYH�HQJDJHPHQW�RI�KXPDQ�LQWHOOLJHQFH�LQ�WKH�VWHZDUGVKLS
RI�*RGಬV�FUHDWLRQ��&I��-RKQ�&KU\VRVWRP��+RPLOLDH�LQ�*HQHVLP��;,9���������3*�������������

>��@�&I��&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK��SDU������

>��@�&I��&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK��SDU������

>��@�%RQDYHQWXUH��%UHYLORTXLXP���������&I��LELG����������

>��@�&I��)UDQFLV��$SRVWROLF�([KRUWDWLRQ�(YDQJHOLL�*DXGLXP�����1RYHPEHU��������SDU�������$$6������������������
,G���$GGUHVV�WR�3DUWLFLSDQWV�LQ�WKH�0HHWLQJ�RI�8QLYHUVLW\�&KDSODLQV�DQG�3DVWRUDO�:RUNHUV�3URPRWHG�E\�WKH
'LFDVWHU\�IRU�&XOWXUH�DQG�(GXFDWLRQ�����1RYHPEHU��������/ಬ2VVHUYDWRUH�5RPDQR�����1RYHPEHU���������

>��@�&I��-�+��1HZPDQ��7KH�,GHD�RI�D�8QLYHUVLW\�'HILQHG�DQG�,OOXVWUDWHG��'LVFRXUVH������%DVLO�0RQWDJX�3LFNHULQJ�
/RQGRQ����������������)UDQFLV��$GGUHVV�WR�5HFWRUV��3URIHVVRUV��6WXGHQWV�DQG�6WDII�RI�WKH�5RPDQ�3RQWLILFDO
8QLYHUVLWLHV�DQG�,QVWLWXWLRQV�����)HEUXDU\��������$$6�����������������

>��@�)UDQFLV��$GGUHVV�WR�WKH�0HPEHUV�RI�WKH�1DWLRQDO�&RQIHGHUDWLRQ�RI�$UWLVDQV�DQG�6PDOO��DQG�0HGLXP�6L]HG
(QWHUSULVHV��&1$������1RYHPEHU��������/ಬ2VVHUYDWRUH�5RPDQR�����1RYHPEHU���������

>��@�&I��)UDQFLV��3RVW�6\QRGDO�$SRVWROLF�([KRUWDWLRQ�4XHULGD�$PD]RQLD����)HEUXDU\��������SDU������$$6����
�������������,G���(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDU�������$$6�����������������

>��@�)UDQFLV��(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDU������$$6������������������&I��,G���(QF\FOLFDO�/HWWHU
'LOH[LW�1RV�����2FWREHU��������SDUV���������/ಬ2VVHUYDWRUH�5RPDQR�����2FWREHU����������,G���(QF\FOLFDO�/HWWHU
)UDWHOOL�7XWWL����2FWREHU��������SDU���������$$6���������������������

>��@�)UDQFLV��(QF\FOLFDO�/HWWHU�'LOH[LW�1RV�����2FWREHU��������SDU������/ಬ2VVHUYDWRUH�5RPDQR�����2FWREHU������
��

>��@�3��&ODXGHO��&RQYHUVDWLRQ�VXU�-HDQ�5DFLQH��*DOOLPDUG��3DULV�����������ಯ/ಬLQWHOOLJHQFH�QಬHVW�ULHQ�VDQV�OD
G«OHFWDWLRQ�ರ�&I��)UDQFLV��(QF\FOLFDO�/HWWHU�'LOH[LW�1RV�����2FWREHU��������SDU������/ಬ2VVHUYDWRUH�5RPDQR����
2FWREHU����������ಯ7KH�PLQG�DQG�WKH�ZLOO�DUH�SXW�DW�WKH�VHUYLFH�RI�WKH�JUHDWHU�JRRG�E\�VHQVLQJ�DQG�VDYRULQJ
WUXWKV�ರ

>��@�'DQWH��3DUDGLVR��&DQWR�;;;��ಯOXFH�LQWHOOHWW¾DO��SLHQD�GಬDPRUH����DPRU�GL�YHUR�EHQ��SLHQ�GL�OHWL]LD����OHWL]LD�FKH
WUDVFHQGH�RJQH�GRO]RUHರ��HQ��WU��7KH�'LYLQH�&RPHG\�RI�'DQWH�$OLJKLHUL��&�(��1RUWRQ��WU���+RXJKWRQ�0LIIOLQ��%RVWRQ
�����������
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>��@�&I��6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��'HFODUDWLRQ�'LJQLWDWLV�+XPDQDH����'HFHPEHU��������SDU�����$$6
����������������ಯ>7@KH�KLJKHVW�QRUP�RI�KXPDQ�OLIH�LV�WKH�GLYLQH�ODZ�LWVHOIಧHWHUQDO��REMHFWLYH�DQG�XQLYHUVDO��E\
ZKLFK�*RG�RUGHUV��GLUHFWV�DQG�JRYHUQV�WKH�ZKROH�ZRUOG�DQG�WKH�ZD\V�RI�WKH�KXPDQ�FRPPXQLW\�DFFRUGLQJ�WR�D
SODQ�FRQFHLYHG�LQ�KLV�ZLVGRP�DQG�ORYH��*RG�KDV�HQDEOHG�PDQ�WR�SDUWLFLSDWH�LQ�WKLV�ODZ�RI�KLV�VR�WKDW��XQGHU�WKH
JHQWOH�GLVSRVLWLRQ�RI�GLYLQH�SURYLGHQFH��PDQ\�PD\�EH�DEOH�WR�DUULYH�DW�D�GHHSHU�DQG�GHHSHU�NQRZOHGJH�RI
XQFKDQJHDEOH�WUXWK�ರ�$OVR�FI��,G���3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU������$$6���
�������������

>��@�&I��)LUVW�9DWLFDQ�&RXQFLO��'RJPDWLF�&RQVWLWXWLRQ�'HL�)LOLXV�����$SULO��������FK�����'+������

>��@�)UDQFLV��(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDU�������$$6�����������������

>��@�)UDQFLV��(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDU�������$$6������������������&I��,G���(QF\FOLFDO
/HWWHU�)UDWHOOL�7XWWL����2FWREHU��������SDU�������$$6������������������

>��@�&I��-RKQ�3DXO�,,��(QF\FOLFDO�/HWWHU�&HQWHVLPXV�$QQXV����0D\��������SDU������$$6�����������������ಯ*RG�KDV
LPSULQWHG�KLV�RZQ�LPDJH�DQG�OLNHQHVV�RQ�PDQ��FI��*HQ��������FRQIHUULQJ�XSRQ�KLP�DQ�LQFRPSDUDEOH�GLJQLW\�>ಹ@�
,Q�HIIHFW��EH\RQG�WKH�ULJKWV�ZKLFK�PDQ�DFTXLUHV�E\�KLV�RZQ�ZRUN��WKHUH�H[LVW�ULJKWV�ZKLFK�GR�QRW�FRUUHVSRQG�WR
DQ\�ZRUN�KH�SHUIRUPV��EXW�ZKLFK�IORZ�IURP�KLV�HVVHQWLDO�GLJQLW\�DV�D�SHUVRQ�ರ�&I��)UDQFLV��$GGUHVV�DW�WKH�*�
6HVVLRQ�RQ�$UWLILFLDO�,QWHOOLJHQFH�LQ�%RUJR�(JQD]LD��3XJOLD������-XQH��������/ಬ2VVHUYDWRUH�5RPDQR�����-XQH
����������

>��@�&I��'LFDVWHU\�IRU�WKH�'RFWULQH�RI�WKH�)DLWK��'HFODUDWLRQ�'LJQLWDV�,QILQLWD����$SULO��������SDU�����&I��LELG���SDU����
&RQJUHJDWLRQ�IRU�WKH�'RFWULQH�RI�WKH�)DLWK��,QVWUXFWLRQ�'LJQLWDV�3HUVRQDH����6HSWHPEHU��������SDU�����

>��@�)UDQFLV��$GGUHVV�WR�WKH�3DUWLFLSDQWV�LQ�WKH�3OHQDU\�$VVHPEO\�RI�WKH�3RQWLILFDO�$FDGHP\�IRU�/LIH�����)HEUXDU\
�������$$6�����������������

>��@�)UDQFLV��0HVVDJH�IRU�WKH�/9,,,�:RUOG�'D\�RI�6RFLDO�&RPPXQLFDWLRQV�����-DQXDU\��������/ಬ2VVHUYDWRUH
5RPDQR�����-DQXDU\���������

>��@�,Q�WKLV�VHQVH��ಯ$UWLILFLDO�,QWHOOLJHQFHರ�LV�XQGHUVWRRG�DV�D�WHFKQLFDO�WHUP�WR�LQGLFDWH�WKLV�WHFKQRORJ\��UHFDOOLQJ
WKDW�WKH�H[SUHVVLRQ�LV�DOVR�XVHG�WR�GHVLJQDWH�WKH�ILHOG�RI�VWXG\�DQG�QRW�RQO\�LWV�DSSOLFDWLRQV�

>��@�&I��6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDUV�
�������$$6�����������������������-RKQ�3DXO�,,��(QF\FOLFDO�/HWWHU�&HQWHVLPXV�$QQXV����0D\��������SDU������$$6
�������������������

>��@�)RU�H[DPSOH��VHH�WKH�HQFRXUDJHPHQW�RI�VFLHQWLILF�H[SORUDWLRQ�LQ�$OEHUWXV�0DJQXV��'H�0LQHUDOLEXV��,,�������
DQG�WKH�DSSUHFLDWLRQ�IRU�WKH�PHFKDQLFDO�DUWV�LQ�+XJK�RI�6W��9LFWRU��'LGDVFDOLFRQ��,������7KHVH�ZULWHUV��DPRQJ�D
ORQJ�OLVW�RI�RWKHU�&DWKROLFV�HQJDJHG�LQ�VFLHQWLILF�UHVHDUFK�DQG�WHFKQRORJLFDO�H[SORUDWLRQ��LOOXVWUDWH�WKDW�ಯIDLWK�DQG
VFLHQFH�FDQ�EH�XQLWHG�LQ�FKDULW\��SURYLGHG�WKDW�VFLHQFH�LV�SXW�DW�WKH�VHUYLFH�RI�WKH�PHQ�DQG�ZRPDQ�RI�RXU�WLPH
DQG�QRW�PLVXVHG�WR�KDUP�RU�HYHQ�GHVWUR\�WKHPರ��)UDQFLV��$GGUHVV�WR�3DUWLFLSDQWV�LQ�WKH������/HPD°WUH
&RQIHUHQFH�RI�WKH�9DWLFDQ�2EVHUYDWRU\�>���-XQH�����@��/ಬ2VVHUYDWRUH�5RPDQR�����-XQH�����������&I��6HFRQG
9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU������$$6���
�������������������-RKQ�3DXO�,,��(QF\FOLFDO�/HWWHU�)LGHV�HW�5DWLR�����6HSWHPEHU��������SDUV����������$$6���
������������������

>��@�&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK��SDU������

>��@�&I��6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU�
����$$6�����������������
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>��@�&I��6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU�
����$$6�����������������

>��@�)UDQFLV��(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDU�������$$6�����������������

>��@�&I��)UDQFLV��(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDU�������$$6������������������,G���(QF\FOLFDO
)UDWHOOL�7XWWL����2FWREHU��������SDU������$$6������������������%HQHGLFW�;9,��(QF\FOLFDO�&DULWDV�LQ�9HULWDWH����
-XQH��������SDU������$$6���������������������

>��@�&I��'LFDVWHU\�IRU�WKH�'RFWULQH�RI�WKH�)DLWK��'HFODUDWLRQ�'LJQLWDV�,QILQLWD����$SULO��������SDUV������������
&RQJUHJDWLRQ�IRU�WKH�'RFWULQH�RI�WKH�)DLWK��,QVWUXFWLRQ�'LJQLWDV�3HUVRQDH����6HSWHPEHU��������SDVVLP�

>��@�6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU�����
$$6������������������&I��&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK��SDU������

>��@�&I��)UDQFLV��$GGUHVV�DW�WKH�*��6HVVLRQ�RQ�$UWLILFLDO�,QWHOOLJHQFH�LQ�%RUJR�(JQD]LD��3XJOLD������-XQH�������
/ಬ2VVHUYDWRUH�5RPDQR�����-XQH�����������

>��@�&I��&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK��SDU��������ಯ)UHHGRP�PDNHV�PDQ�D�PRUDO�VXEMHFW��:KHQ�KH�DFWV
GHOLEHUDWHO\��PDQ�LV��VR�WR�VSHDN��WKH�IDWKHU�RI�KLV�DFWV�ರ

>��@�6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU�����
$$6������������������&I��&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK��SDU�������

>��@�&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK��SDU�������

>��@�&I��&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK��SDUV�������������)UDQFLV��$GGUHVV�WR�WKH�3DUWLFLSDQWV�LQ�WKH�ಯ0LQHUYD
'LDORJXHVರ�����0DUFK��������$$6������������������ZKHUH�WKH�+RO\�)DWKHU�HQFRXUDJHG�HIIRUWV�ಯWR�HQVXUH�WKDW
WHFKQRORJ\�UHPDLQV�KXPDQ�FHQWHUHG��HWKLFDOO\�JURXQGHG�DQG�GLUHFWHG�WRZDUG�WKH�JRRG�ರ

>��@�&I��)UDQFLV��(QF\FOLFDO�/HWWHU�)UDWHOOL�7XWWL����2FWREHU��������SDU�������$$6������������������������,G��
$GGUHVV�WR�WKH�3OHQDU\�$VVHPEO\�RI�WKH�3RQWLILFDO�$FDGHP\�RI�6FLHQFHV�����6HSWHPEHU��������/ಬ2VVHUYDWRUH
5RPDQR�����6HSWHPEHU�����������2Q�WKH�UROH�RI�KXPDQ�DJHQF\�LQ�FKRRVLQJ�D�ZLGHU�DLP��=LHO��WKDW�WKHQ�LQIRUPV
WKH�SDUWLFXODU�SXUSRVH��=ZHFN��IRU�ZKLFK�HDFK�WHFKQRORJLFDO�DSSOLFDWLRQ�LV�FUHDWHG��FI��)��'HVVDXHU��6WUHLW�XP�GLH
7HFKQLN��+HUGHU�%¾FKHUHL��)UHLEXUJ�L��%U��������������

>��@�&I��)UDQFLV��$GGUHVV�DW�WKH�*��6HVVLRQ�RQ�$UWLILFLDO�,QWHOOLJHQFH�LQ�%RUJR�(JQD]LD��3XJOLD������-XQH�������
/ಬ2VVHUYDWRUH�5RPDQR�����-XQH����������ಯ7HFKQRORJ\�LV�ERUQ�IRU�D�SXUSRVH�DQG��LQ�LWV�LPSDFW�RQ�KXPDQ�VRFLHW\�
DOZD\V�UHSUHVHQWV�D�IRUP�RI�RUGHU�LQ�VRFLDO�UHODWLRQV�DQG�DQ�DUUDQJHPHQW�RI�SRZHU��WKXV�HQDEOLQJ�FHUWDLQ�SHRSOH
WR�SHUIRUP�VSHFLILF�DFWLRQV�ZKLOH�SUHYHQWLQJ�RWKHUV�IURP�SHUIRUPLQJ�GLIIHUHQW�RQHV��,Q�D�PRUH�RU�OHVV�H[SOLFLW�ZD\�
WKLV�FRQVWLWXWLYH�SRZHU�GLPHQVLRQ�RI�WHFKQRORJ\�DOZD\V�LQFOXGHV�WKH�ZRUOGYLHZ�RI�WKRVH�ZKR�LQYHQWHG�DQG
GHYHORSHG�LW�ರ

>��@�)UDQFLV��$GGUHVV�WR�WKH�3DUWLFLSDQWV�LQ�WKH�3OHQDU\�$VVHPEO\�RI�WKH�3RQWLILFDO�$FDGHP\�RI�/LIH�����)HEUXDU\
�������$$6�����������������

>��@�&I��)UDQFLV��$GGUHVV�DW�WKH�*��6HVVLRQ�RQ�$UWLILFLDO�,QWHOOLJHQFH�LQ�%RUJR�(JQD]LD��3XJOLD������-XQH�������
/ಬ2VVHUYDWRUH�5RPDQR�����-XQH�����������

>��@�)UDQFLV��$GGUHVV�WR�WKH�3DUWLFLSDQWV�LQ�WKH�ಯ0LQHUYD�'LDORJXHVರ�����0DUFK��������$$6������������������&I�
,G���(QF\FOLFDO�/HWWHU�)UDWHOOL�7XWWL��SDUV�����������$$6�����������������������
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>��@�&I��-RKQ�3DXO�,,��(QF\FOLFDO�/HWWHU�/DERUHP�([HUFHQV�����6HSWHPEHU��������SDU�����$$6����������������
)UDQFLV��$GGUHVV�DW�WKH�*��6HVVLRQ�RQ�$UWLILFLDO�,QWHOOLJHQFH�LQ�%RUJR�(JQD]LD��3XJOLD������-XQH�������
/ಬ2VVHUYDWRUH�5RPDQR�����-XQH�����������

>��@�&I��)UDQFLV��$GGUHVV�DW�WKH�*��6HVVLRQ�RQ�$UWLILFLDO�,QWHOOLJHQFH�LQ�%RUJR�(JQD]LD��3XJOLD������-XQH�������
/ಬ2VVHUYDWRUH�5RPDQR�����-XQH����������ಯ)DFHG�ZLWK�WKH�PDUYHOV�RI�PDFKLQHV��ZKLFK�VHHP�WR�NQRZ�KRZ�WR
FKRRVH�LQGHSHQGHQWO\��ZH�VKRXOG�EH�YHU\�FOHDU�WKDW�GHFLVLRQ�PDNLQJ�>ಹ@�PXVW�DOZD\V�EH�OHIW�WR�WKH�KXPDQ
SHUVRQ��:H�ZRXOG�FRQGHPQ�KXPDQLW\�WR�D�IXWXUH�ZLWKRXW�KRSH�LI�ZH�WRRN�DZD\�SHRSOHಬV�DELOLW\�WR�PDNH�GHFLVLRQV
DERXW�WKHPVHOYHV�DQG�WKHLU�OLYHV��E\�GRRPLQJ�WKHP�WR�GHSHQG�RQ�WKH�FKRLFHV�RI�PDFKLQHV�ರ

>��@�)UDQFLV��$GGUHVV�DW�WKH�*��6HVVLRQ�RQ�$UWLILFLDO�,QWHOOLJHQFH�LQ�%RUJR�(JQD]LD��3XJOLD������-XQH�������
/ಬ2VVHUYDWRUH�5RPDQR�����-XQH���������

>��@�7KH�WHUP�ಯELDVರ�LQ�WKLV�GRFXPHQW�UHIHUV�WR�DOJRULWKPLF�ELDV��V\VWHPDWLF�DQG�FRQVLVWHQW�HUURUV�LQ�FRPSXWHU
V\VWHPV�WKDW�PD\�GLVSURSRUWLRQDWHO\�SUHMXGLFH�FHUWDLQ�JURXSV�LQ�XQLQWHQGHG�ZD\V��RU�OHDUQLQJ�ELDV��ZKLFK�ZLOO
UHVXOW�LQ�WUDLQLQJ�RQ�D�ELDVHG�GDWD�VHW��DQG�QRW�WKH�ಯELDV�YHFWRUರ�LQ�QHXUDO�QHWZRUNV��ZKLFK�LV�D�SDUDPHWHU�XVHG�WR
DGMXVW�WKH�RXWSXW�RI�ಯQHXURQVರ�WR�DGMXVW�PRUH�DFFXUDWHO\�WR�WKH�GDWD��

>��@�&I��)UDQFLV��$GGUHVV�WR�WKH�3DUWLFLSDQWV�LQ�WKH�ಯ0LQHUYD�'LDORJXHVರ�����0DUFK��������$$6�����������������
ZKHUH�WKH�+RO\�)DWKHU�DIILUPHG�WKH�JURZWK�LQ�FRQVHQVXV�ಯRQ�WKH�QHHG�IRU�GHYHORSPHQW�SURFHVVHV�WR�UHVSHFW
VXFK�YDOXHV�DV�LQFOXVLRQ��WUDQVSDUHQF\��VHFXULW\��HTXLW\��SULYDF\�DQG�UHOLDELOLW\�ರ�DQG�DOVR�ZHOFRPHG�ಯWKH�HIIRUWV�RI
LQWHUQDWLRQDO�RUJDQL]DWLRQV�WR�UHJXODWH�WKHVH�WHFKQRORJLHV�VR�WKDW�WKH\�SURPRWH�JHQXLQH�SURJUHVV��FRQWULEXWLQJ�
WKDW�LV��WR�D�EHWWHU�ZRUOG�DQG�DQ�LQWHJUDOO\�KLJKHU�TXDOLW\�RI�OLIH�ರ

>��@�)UDQFLV��*UHHWLQJV�WR�D�'HOHJDWLRQ�RI�WKH�ಯ0D[�3ODQFN�6RFLHW\ರ�����)HEUXDU\��������/ಬ2VVHUYDWRUH�5RPDQR�
���)HEUXDU\���������

>��@�6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU�����
$$6����������������������

>��@�)UDQFLV��$GGUHVV�WR�3DUWLFLSDQWV�DW�WKH�6HPLQDU�ಯ7KH�&RPPRQ�*RRG�LQ�WKH�'LJLWDO�$JHರ�����6HSWHPEHU
�������$$6������������������

>��@�&I��)UDQFLV��0HVVDJH�IRU�WKH�/9,,,�:RUOG�'D\�RI�6RFLDO�&RPPXQLFDWLRQV�����-DQXDU\��������/ಬ2VVHUYDWRUH
5RPDQR�����-DQXDU\����������)RU�IXUWKHU�GLVFXVVLRQ�RI�WKH�HWKLFDO�TXHVWLRQV�UDLVHG�E\�$,�IURP�D�&DWKROLF
SHUVSHFWLYH��VHH�$,�5HVHDUFK�*URXS�RI�WKH�&HQWUH�IRU�'LJLWDO�&XOWXUH�RI�WKH�'LFDVWHU\�IRU�&XOWXUH�DQG�(GXFDWLRQ�
(QFRXQWHULQJ�$UWLILFLDO�,QWHOOLJHQFH��(WKLFDO�DQG�$QWKURSRORJLFDO�,QYHVWLJDWLRQV��7KHRORJLFDO�,QYHVWLJDWLRQV�RI
$UWLILFLDO�,QWHOOLJHQFH�����0�-��*DXGHW��1��+HU]IHOG��3��6FKHU]��-�-��:DOHV��HGV���-RXUQDO�RI�0RUDO�7KHRORJ\�
3LFNZLFN��(XJHQH���������������

>��@�2Q�WKH�LPSRUWDQFH�RI�GLDORJXH�LQ�D�SOXUDOLVW�VRFLHW\�RULHQWHG�WRZDUG�D�ಯUREXVW�DQG�VROLG�VRFLDO�HWKLFV�ರ�VHH
)UDQFLV��(QF\FOLFDO�/HWWHU�)UDWHOOL�7XWWL����2FWREHU��������SDUV�����������$$6�����������������������

>���@�)UDQFLV��0HVVDJH�IRU�WKH�/9,,�:RUOG�'D\�RI�3HDFH����-DQXDU\��������SDU�����/ಬ2VVHUYDWRUH�5RPDQR����
'HFHPEHU���������

>���@�)UDQFLV��0HVVDJH�IRU�WKH�/9,,�:RUOG�'D\�RI�3HDFH����-DQXDU\��������SDU�����/ಬ2VVHUYDWRUH�5RPDQR����
'HFHPEHU����������&I��6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV���
'HFHPEHU��������SDU������$$6����������������������

>���@�&I��)UDQFLV��(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDU�������$$6���������������������
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>���@�)UDQFLV��$GGUHVV�WR�WKH�3DUWLFLSDQWV�LQ�WKH�ಯ0LQHUYD�'LDORJXHVರ�����0DUFK��������$$6�����������������

>���@�&I��3RQWLILFDO�&RXQFLO�IRU�6RFLDO�&RPPXQLFDWLRQV��(WKLFV�LQ�,QWHUQHW�����)HEUXDU\��������SDU�����

>���@�)UDQFLV��3RVW�6\QRGDO�([KRUWDWLRQ�&KULVWXV�9LYLW�����0DUFK��������SDU������$$6���������������������
TXRWLQJ�WKH�)LQDO�'RFXPHQW�RI�WKH�;9�2UGLQDU\�*HQHUDO�$VVHPEO\�RI�WKH�6\QRG�RI�%LVKRSV�����2FWREHU�������
SDU������$$6�������������������&I��%HQHGLFW�;9,��$GGUHVV�WR�WKH�3DUWLFLSDQWV�LQ�WKH�,QWHUQDWLRQDO�&RQJUHVV�RQ
1DWXUDO�0RUDO�/DZ�����)HEUXDU\��������$$6����������������

>���@�&I��)UDQFLV��(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDUV�����������$$6����������������������,G��
$SRVWROLF�([KRUWDWLRQ�/DXGDWH�'HXP����2FWREHU��������SDUV���������$$6�����������������������

>���@�)UDQFLV��(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDU�������$$6������������������&I��,G���$SRVWROLF
([KRUWDWLRQ�/DXGDWH�'HXP����2FWREHU��������SDUV���������$$6������������������

>���@�&I��)UDQFLV��$GGUHVV�WR�WKH�3DUWLFLSDQWV�LQ�WKH�3OHQDU\�$VVHPEO\�RI�WKH�3RQWLILFDO�$FDGHP\�IRU�/LIH����
)HEUXDU\��������$$6���������������������

>���@�)UDQFLV��0HVVDJH�IRU�WKH�/9,,�:RUOG�'D\�RI�3HDFH����-DQXDU\��������SDU�����/ಬ2VVHUYDWRUH�5RPDQR����
'HFHPEHU���������

>���@�)UDQFLV��(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDU�������$$6�����������������

>���@�&I��)UDQFLV��(QF\FOLFDO�/HWWHU�)UDWHOOL�7XWWL����2FWREHU��������SDUV���������������������������$$6����
�����������������������������������

>���@�6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU�����
$$6�����������������������FI��/HR�;,,,��(QF\FOLFDO�/HWWHU�5HUXP�1RYDUXP�����0D\��������SDU������$FWD�/HRQLV
;,,,�����������������

>���@�6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU�����
$$6�����������������

>���@�&I��3RQWLILFDO�&RXQFLO�IRU�-XVWLFH�DQG�3HDFH��&RPSHQGLXP�RI�WKH�6RFLDO�'RFWULQH�RI�WKH�&KXUFK���������SDU�
����

>���@�6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��'HFODUDWLRQ�'LJQLWDWLV�+XPDQDH����'HFHPEHU��������SDU�����$$6���
�������������&I��)UDQFLV��(QF\FOLFDO�/HWWHU�)UDWHOOL�7XWWL����2FWREHU��������SDU������$$6���������������������

>���@�)UDQFLV��(QF\FOLFDO�/HWWHU�)UDWHOOL�7XWWL����2FWREHU��������SDU������$$6���������������������

>���@�)UDQFLV��(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDU������$$6������������������&I��,G���3RVW�6\QRGDO
([KRUWDWLRQ�&KULVWXV�9LYLW�����0DUFK��������SDUV���������$$6���������������������

>���@�&I��)UDQFLV��$SRVWROLF�([KRUWDWLRQ�(YDQJHOLL�*DXGLXP�����1RYHPEHU��������SDU������$$6������������������

>���@�)UDQFLV��(QF\FOLFDO�/HWWHU�)UDWHOOL�7XWWL����2FWREHU��������SDU������$$6�����������������

>���@�&I��)UDQFLV��$GGUHVV�DW�WKH�*��6HVVLRQ�RQ�$UWLILFLDO�,QWHOOLJHQFH�LQ�%RUJR�(JQD]LD��3XJOLD������-XQH�������
/ಬ2VVHUYDWRUH�5RPDQR�����-XQH���������
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>���@�&I��)UDQFLV��(QF\FOLFDO�/HWWHU�)UDWHOOL�7XWWL����2FWREHU��������SDU������$$6���������������������

>���@�&I��(��6WHLQ��=XP�3UREOHP�GHU�(LQI¾KOXQJ��%XFKGUXFNHUHL�GHV�:DLVHQKDXVHV��+DOOH�������HQ��WU��2Q�WKH
3UREOHP�RI�(PSDWK\��,&6�3XEOLFDWLRQV��:DVKLQJWRQ�'�&��������

>���@�&I��)UDQFLV��$SRVWROLF�([KRUWDWLRQ�(YDQJHOLL�*DXGLXP�����1RYHPEHU��������SDU������$$6������������������
ಯ>0DQ\�SHRSOH@�ZDQW�WKHLU�LQWHUSHUVRQDO�UHODWLRQVKLSV�SURYLGHG�E\�VRSKLVWLFDWHG�HTXLSPHQW��E\�VFUHHQV�DQG
V\VWHPV�ZKLFK�FDQ�EH�WXUQHG�RQ�DQG�RII�RQ�FRPPDQG��0HDQZKLOH��WKH�*RVSHO�WHOOV�XV�FRQVWDQWO\�WR�UXQ�WKH�ULVN
RI�D�IDFH�WR�IDFH�HQFRXQWHU�ZLWK�RWKHUV��ZLWK�WKHLU�SK\VLFDO�SUHVHQFH�ZKLFK�FKDOOHQJHV�XV��ZLWK�WKHLU�SDLQ�DQG
WKHLU�SOHDV��ZLWK�WKHLU�MR\�ZKLFK�LQIHFWV�XV�LQ�RXU�FORVH�DQG�FRQWLQXRXV�LQWHUDFWLRQ��7UXH�IDLWK�LQ�WKH�LQFDUQDWH�6RQ
RI�*RG�LV�LQVHSDUDEOH�IURP�VHOI�JLYLQJ��IURP�PHPEHUVKLS�LQ�WKH�FRPPXQLW\��IURP�VHUYLFH��IURP�UHFRQFLOLDWLRQ�ZLWK
RWKHUV�ರ�$OVR�FI��6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU
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SURFHVV��DQG�PDQDJH�WKHLU�GDWD�UHPRWHO\�

>���@�)UDQFLV��(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDU�����$$6�����������������

>���@�)UDQFLV��(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDU�������$$6�����������������

>���@�)UDQFLV��(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDU������$$6�����������������

>���@�)UDQFLV��(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDUV���������$$6���������������������

>���@�$XJXVWLQH��'H�&LYLWDWH�'HL��;,;���������3/���������

>���@�&I��6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDUV�

66



�������$$6�����������������������)UDQFLV��(QF\FOLFDO�/HWWHU�)UDWHOOL�7XWWL����2FWREHU��������SDUV�����������$$6
�����������������������'LFDVWHU\�IRU�WKH�'RFWULQH�RI�WKH�)DLWK��'HFODUDWLRQ�'LJQLWDV�,QILQLWD����$SULO��������SDUV�
�������&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK��SDUV������������

>���@�6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU�����
$$6�����������������

>���@�)UDQFLV��0HVVDJH�IRU�WKH�/9,,�:RUOG�'D\�RI�3HDFH����-DQXDU\��������SDU�����/ಬ2VVHUYDWRUH�5RPDQR����
'HFHPEHU���������

>���@�&I��&DWHFKLVP�RI�WKH�&DWKROLF�&KXUFK��SDUV������������

>���@�&I��6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDUV�
�������$$6����������������������

>���@�)UDQFLV��0HVVDJH�IRU�WKH�/9,,�:RUOG�'D\�RI�3HDFH����-DQXDU\��������SDU�����/ಬ2VVHUYDWRUH�5RPDQR����
'HFHPEHU����������&I��,G���$GGUHVV�DW�WKH�*��6HVVLRQ�RQ�$UWLILFLDO�,QWHOOLJHQFH�LQ�%RUJR�(JQD]LD��3XJOLD�����
-XQH��������/ಬ2VVHUYDWRUH�5RPDQR�����-XQH����������ಯ:H�QHHG�WR�HQVXUH�DQG�VDIHJXDUG�D�VSDFH�IRU�SURSHU
KXPDQ�FRQWURO�RYHU�WKH�FKRLFHV�PDGH�E\�DUWLILFLDO�LQWHOOLJHQFH�SURJUDPV��KXPDQ�GLJQLW\�LWVHOI�GHSHQGV�RQ�LW�ರ

>���@�)UDQFLV��$GGUHVV�DW�WKH�*��6HVVLRQ�RQ�$UWLILFLDO�,QWHOOLJHQFH�LQ�%RUJR�(JQD]LD��3XJOLD������-XQH�������
/ಬ2VVHUYDWRUH�5RPDQR�����-XQH����������&I��3HUPDQHQW�2EVHUYHU�0LVVLRQ�RI�WKH�+RO\�6HH�WR�WKH�8QLWHG
1DWLRQV��+RO\�6HH�6WDWHPHQW�WR�:RUNLQJ�*URXS�,,�RQ�(PHUJLQJ�7HFKQRORJLHV�DW�WKH�81�'LVDUPDPHQW
&RPPLVVLRQ����$SULO��������ಯ7KH�GHYHORSPHQW�DQG�XVH�RI�OHWKDO�DXWRQRPRXV�ZHDSRQV�V\VWHPV��/$:6��WKDW�ODFN
WKH�DSSURSULDWH�KXPDQ�FRQWURO�ZRXOG�SRVH�IXQGDPHQWDO�HWKLFDO�FRQFHUQV��JLYHQ�WKDW�/$:6�FDQ�QHYHU�EH�PRUDOO\
UHVSRQVLEOH�VXEMHFWV�FDSDEOH�RI�FRPSO\LQJ�ZLWK�LQWHUQDWLRQDO�KXPDQLWDULDQ�ODZ�ರ

>���@�)UDQFLV��(QF\FOLFDO�/HWWHU�)UDWHOOL�7XWWL����2FWREHU��������SDU�������$$6�������������������&I��6HFRQG
9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU������$$6���
������������������

>���@�6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU�����
$$6����������������������

>���@�&I��)UDQFLV��0HVVDJH�IRU�WKH�/9,,�:RUOG�'D\�RI�3HDFH����-DQXDU\��������SDU�����/ಬ2VVHUYDWRUH�5RPDQR����
'HFHPEHU����������ಯ1RU�FDQ�ZH�LJQRUH�WKH�SRVVLELOLW\�RI�VRSKLVWLFDWHG�ZHDSRQV�HQGLQJ�XS�LQ�WKH�ZURQJ�KDQGV�
IDFLOLWDWLQJ��IRU�LQVWDQFH��WHUURULVW�DWWDFNV�RU�LQWHUYHQWLRQV�DLPHG�DW�GHVWDELOL]LQJ�WKH�LQVWLWXWLRQV�RI�OHJLWLPDWH
V\VWHPV�RI�JRYHUQPHQW��,Q�D�ZRUG��WKH�ZRUOG�GRHV�QRW�QHHG�QHZ�WHFKQRORJLHV�WKDW�FRQWULEXWH�WR�WKH�XQMXVW
GHYHORSPHQW�RI�FRPPHUFH�DQG�WKH�ZHDSRQV�WUDGH�DQG�FRQVHTXHQWO\�HQG�XS�SURPRWLQJ�WKH�IROO\�RI�ZDU�ರ

>���@�-RKQ�3DXO�,,��$FW�RI�(QWUXVWPHQW�WR�0DU\�IRU�WKH�-XELOHH�RI�%LVKRSV����2FWREHU��������SDU�����,QVHJQDPHQWL
;;,,,��������������

>���@�)UDQFLV��(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDU������$$6�����������������

>���@�&I��%HQHGLFW�;9,��(QF\FOLFDO�/HWWHU�&DULWDV�LQ�9HULWDWH�����-XQH��������SDU������$$6�����������������

>���@�&I��'LFDVWHU\�IRU�WKH�'RFWULQH�RI�WKH�)DLWK��'HFODUDWLRQ�'LJQLWDV�,QILQLWD����$SULO��������SDUV��������

>���@�&I��$XJXVWLQH��&RQIHVVLRQHV��,��������3/���������

>���@�&I��-RKQ�3DXO�,,��(QF\FOLFDO�/HWWHU�6ROOLFLWXGR�5HL�6RFLDOLV�����'HFHPEHU��������SDU������$$6�����������
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�����ಯ>7@KHUH�LV�D�EHWWHU�XQGHUVWDQGLQJ�WRGD\�WKDW�WKH�PHUH�DFFXPXODWLRQ�RI�JRRGV�DQG�VHUYLFHV�>ಹ@�LV�QRW
HQRXJK�IRU�WKH�UHDOL]DWLRQ�RI�KXPDQ�KDSSLQHVV��1RU��LQ�FRQVHTXHQFH��GRHV�WKH�DYDLODELOLW\�RI�WKH�PDQ\�UHDO
EHQHILWV�SURYLGHG�LQ�UHFHQW�WLPHV�E\�VFLHQFH�DQG�WHFKQRORJ\��LQFOXGLQJ�WKH�FRPSXWHU�VFLHQFHV��EULQJ�IUHHGRP
IURP�HYHU\�IRUP�RI�VODYHU\��2Q�WKH�FRQWUDU\��>ಹ@�XQOHVV�DOO�WKH�FRQVLGHUDEOH�ERG\�RI�UHVRXUFHV�DQG�SRWHQWLDO�DW
PDQಬV�GLVSRVDO�LV�JXLGHG�E\�D�PRUDO�XQGHUVWDQGLQJ�DQG�E\�DQ�RULHQWDWLRQ�WRZDUGV�WKH�WUXH�JRRG�RI�WKH�KXPDQ
UDFH��LW�HDVLO\�WXUQV�DJDLQVW�PDQ�WR�RSSUHVV�KLP�ರ�&I��LELG���SDUV����������$$6����������������������������

>���@�6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU�����
$$6�����������������

>���@�)UDQFLV��(QF\FOLFDO�/HWWHU�'LOH[LW�1RV�����2FWREHU��������SDU������/ಬ2VVHUYDWRUH�5RPDQR�����2FWREHU
��������

>���@�)UDQFLV��(QF\FOLFDO�/HWWHU�'LOH[LW�1RV�����2FWREHU��������SDU������/ಬ2VVHUYDWRUH�5RPDQR�����2FWREHU
��������

>���@�)UDQFLV��(QF\FOLFDO�/HWWHU�'LOH[LW�1RV�����2FWREHU��������SDU������/ಬ2VVHUYDWRUH�5RPDQR�����2FWREHU
����������

>���@�)UDQFLV��(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDU�������$$6������������������&I��5��*XDUGLQL��'DV
(QGH�GHU�1HX]HLW��:¾U]EXUJ�����������II���HQ��WU��7KH�(QG�RI�WKH�0RGHUQ�:RUOG��:LOPLQJWRQ��������������

>���@�6HFRQG�9DWLFDQ�(FXPHQLFDO�&RXQFLO��3DVWRUDO�&RQVWLWXWLRQ�*DXGLXP�HW�6SHV����'HFHPEHU��������SDU�����
$$6�����������������

>���@�-RKQ�3DXO�,,��(QF\FOLFDO�/HWWHU�5HGHPSWRU�+RPLQLV����0DUFK��������SDU������$$6��������������������

>���@�1��%HUG\DHY��ಯ0DQ�DQG�0DFKLQH�ರ�LQ�&��0LWFKDP�ದ�5��0DFNH\��HGV���3KLORVRSK\�DQG�7HFKQRORJ\��5HDGLQJV
LQ�WKH�3KLORVRSKLFDO�3UREOHPV�RI�7HFKQRORJ\��1HZ�<RUN����������������

>���@�1��%HUG\DHY��ಯ0DQ�DQG�0DFKLQH�ರ�����

>���@�*��%HUQDQRV��ಯ/D�U«YROXWLRQ�GH�OD�OLEHUW«ರ���������LQ�,G���/H�&KHPLQ�GH�OD�&URL[�GHV��PHV��5RFKHU������
����

>���@�&I��)UDQFLV��0HHWLQJ�ZLWK�WKH�6WXGHQWV�RI�WKH�%DUEDULJR�&ROOHJH�RI�3DGXD�LQ�WKH����WK�<HDU�RI�LWV
)RXQGDWLRQ�����0DUFK��������/ಬ2VVHUYDWRUH�5RPDQR�����0DUFK����������&I��,G���$GGUHVV�WR�5HFWRUV��3URIHVVRUV�
6WXGHQWV�DQG�6WDII�RI�WKH�5RPDQ�3RQWLILFDO�8QLYHUVLWLHV�DQG�,QVWLWXWLRQV�����)HEUXDU\�������

>���@�)UDQFLV��(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDU�������$$6���������������������

>���@�&I��%RQDYHQWXUH��+H[��;,;�����)UDQFLV��(QF\FOLFDO�/HWWHU�)UDWHOOL�7XWWL����2FWREHU��������SDU������$$6����
�������������ಯ7KH�IORRG�RI�LQIRUPDWLRQ�DW�RXU�ILQJHUWLSV�GRHV�QRW�PDNH�IRU�JUHDWHU�ZLVGRP��:LVGRP�LV�QRW�ERUQ�RI
TXLFN�VHDUFKHV�RQ�WKH�LQWHUQHW�QRU�LV�LW�D�PDVV�RI�XQYHULILHG�GDWD��7KDW�LV�QRW�WKH�ZD\�WR�PDWXUH�LQ�WKH�HQFRXQWHU
ZLWK�WUXWK�ರ

>���@�)UDQFLV��0HVVDJH�IRU�WKH�/9,,,�:RUOG�'D\�RI�6RFLDO�&RPPXQLFDWLRQV�����-DQXDU\��������/ಬ2VVHUYDWRUH
5RPDQR�����-DQXDU\���������

>���@�,ELG�

>���@�,ELG�
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>���@�)UDQFLV��$SRVWROLF�([KRUWDWLRQ�*DXGHWH�HW�([VXOWDWH�����0DUFK��������SDU������$$6������������������

>���@�)UDQFLV��0HVVDJH�IRU�WKH�/9,,�:RUOG�'D\�RI�3HDFH����-DQXDU\��������SDU�����/ಬ2VVHUYDWRUH�5RPDQR����
'HFHPEHU����������&I��,G���(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDU�������$$6����������������������,G��
$SRVWROLF�([KRUWDWLRQ�*DXGHWH�HW�([VXOWDWH�����0DUFK��������SDU������$$6�����������������������

>���@�&I��)UDQFLV��(QF\FOLFDO�/HWWHU�/DXGDWR�6Lಬ�����0D\��������SDU�������$$6���������������������

>���@�&I��)UDQFLV��$GGUHVV�WR�WKH�3DUWLFLSDQWV�LQ�WKH�6HPLQDU�ಯ7KH�&RPPRQ�*RRG�LQ�WKH�'LJLWDO�$JHರ����
6HSWHPEHU��������$$6�����������������������

>������(1���@�>2ULJLQDO�WH[W��,WDOLDQ@

7UDGX]LRQH�LQ�OLQJXD�VSDJQROD

b

$17,48$�(7�129$

1RWDVREUH�OD�UHODFLµQ�HQWUH�OD�LQWHOLJHQFLD�DUWLILFLDO�\�OD�LQWHOLJHQFLD�KXPDQD

,��,QWURGXFFLµQ

���>$QWLTXD�HW�QRYD@�&RQ�DQWLJXD�\�QXHYD�VDELGXU¯D��FI�0W�������HVWDPRV�OODPDGRV�D�FRQVLGHUDU�ORV�FRWLGLDQRV
GHVDI¯RV�\�RSRUWXQLGDGHV�SURSXHVWRV�SRU�HO�VDEHU�FLHQW¯ILFR�\�WHFQROµJLFR��HQ�SDUWLFXODU�ORV�GHO�UHFLHQWH
GHVDUUROOR�GH�OD�LQWHOLJHQFLD�DUWLILFLDO��,$���/D�WUDGLFLµQ�FULVWLDQD�FRQVLGHUD�TXH�HO�GRQ�GH�OD�LQWHOLJHQFLD�HV�XQ
DVSHFWR�HVHQFLDO�GH�OD�FUHDFLµQ�GH�ORV�VHUHV�KXPDQRV�mD�LPDJHQ�GH�'LRV}��*HQ�������$�SDUWLU�GH�XQD�YLVLµQ
LQWHJUDO�GH�OD�SHUVRQD�\�GH�OD�YDORUDFLµQ�GH�OD�OODPDGD�D�mFXOWLYDU}�\�mFXVWRGLDU}�OD�WLHUUD��FI�*HQ�������OD�,JOHVLD
VXEUD\D�TXH�HVH�GRQ�GHEHU¯D�HQFRQWUDU�VX�H[SUHVLµQ�D�WUDY«V�GH�XQ�XVR�UHVSRQVDEOH�GH�OD�UDFLRQDOLGDG�\�GH�OD
FDSDFLGDG�W«FQLFD�DO�VHUYLFLR�GHO�PXQGR�FUHDGR�

���/D�,JOHVLD�SURPXHYH�ORV�SURJUHVRV�HQ�OD�FLHQFLD��HQ�OD�WHFQRORJ¯D��HQ�ODV�DUWHV�\�HQ�WRGD�HPSUHVD�KXPDQD�
YL«QGRORV�FRPR�SDUWH�GH�OD�mFRODERUDFLµQ�GHO�KRPEUH�\�GH�OD�PXMHU�FRQ�'LRV�HQ�HO�SHUIHFFLRQDPLHQWR�GH�OD
FUHDFLµQ�YLVLEOH}>�@��&RPR�DILUPD�HO�6LU£FLGD��'LRV�mTXLHQ�GD�OD�FLHQFLD�D�ORV�KXPDQRV��SDUD�TXH�OR�JORULILTXHQ
SRU�VXV�PDUDYLOODV}��6LU�������/DV�KDELOLGDGHV�\�OD�FUHDWLYLGDG�GHO�VHU�KXPDQR�SURYLHQHQ�GH��O�\��VL�VH�XVDQ
UHFWDPHQWH��D��O�ULQGHQ�JORULD��HQ�FXDQWR�UHIOHMR�GH�6X�VDELGXU¯D�\�ERQGDG��3RU�OR�WDQWR��FXDQGR�QRV
SUHJXQWDPRV�TX«�VLJQLILFD�ಯVHU�KXPDQRVರ��QR�SRGHPRV�H[FOXLU�WDPEL«Q�OD�FRQVLGHUDFLµQ�GH�QXHVWUDV
FDSDFLGDGHV�FLHQW¯ILFDV�\�WHFQROµJLFDV�

���(V�DO�LQWHUQR�GH�HVWD�SHUVSHFWLYD�TXH�OD�SUHVHQWH1RWDDIURQWD�ODV�FXHVWLRQHV�DQWURSROµJLFDV�\�«WLFDV
SODQWHDGDV�SRU�OD�,$��FXHVWLRQHV�TXH�VRQ�SDUWLFXODUPHQWH�UHOHYDQWHV�HQ�FXDQWR�TXH�XQR�GH�ORV�REMHWLYRV�GH�HVWD
WHFQRORJ¯D�HV�HO�GHLPLWDU�OD�LQWHOLJHQFLD�KXPDQD�TXH�OD�KD�GLVH³DGR��3RU�HMHPSOR��D�GLIHUHQFLD�GH�RWUDV�PXFKDV
FUHDFLRQHV�KXPDQDV��OD�,$�SXHGH�VHU�HQWUHQDGD�HQ�SURGXFFLRQHV�GHO�LQJHQLR�KXPDQR�\�SRU�WDQWRJHQHUDU
QXHYRV�ಯDUWHIDFWRVರFRQ�XQ�QLYHO�GH�YHORFLGDG�\�KDELOLGDG�TXH��FRQ�IUHFXHQFLD��LJXDODQ�R�VXSHUDQ�ODV�FDSDFLGDGHV
KXPDQDV��FRPR�JHQHUDU�WH[WRV�R�LP£JHQHV�TXH�UHVXOWDQ�LQGLVWLQJXLEOHV�GH�ODV�FRPSRVLFLRQHV�KXPDQDV�
VXVFLWDQGR��SRU�WDQWR��SUHRFXSDFLµQ�SRU�VX�SRVLEOH�LQIOXMR�HQ�OD�FUHFLHQWH�FULVLV�GH�YHUGDG�HQ�HO�GHEDWH�S¼EOLFR�
$GHP£V��FRPR�WDO�WHFQRORJ¯D�HVW£�GLVH³DGD�SDUD�DSUHQGHU�\�DGRSWDU�GHWHUPLQDGDV�GHFLVLRQHV�GH�IRUPD
DXWµQRPD��DGHFX£QGRVH�D�QXHYDV�VLWXDFLRQHV�\�DSRUWDQGR�VROXFLRQHV�QR�SUHYLVWDV�SRU�VXV�SURJUDPDGRUHV��VH
GHULYDQ�SUREOHPDV�VXVWDQFLDOHV�GH�UHVSRQVDELOLGDG�«WLFD�\�GH�VHJXULGDG��FRQ�UHSHUFXVLRQHV�P£V�DPSOLDV�SDUD
WRGD�OD�VRFLHGDG��(VWD�QXHYD�VLWXDFLµQ�OOHYD�D�OD�KXPDQLGDG�D�FXHVWLRQDUVH�VX�LGHQWLGDG�\�VX�SDSHO�HQ�HO
PXQGR�

69



���&RQ�WRGR��H[LVWH�XQ�DPSOLR�FRQVHQVR�HQ�TXH�OD�,$�PDUFD�XQD�QXHYD�\�VLJQLILFDWLYD�IDVH�HQ�OD�UHODFLµQ�GH�OD
KXPDQLGDG�FRQ�OD�WHFQRORJ¯D��VLWX£QGRVH�HQ�HO�FHQWUR�GH�OR�TXH�HO�3DSD�)UDQFLVFR�KD�GHVFULWR�FRPR�XQ�mFDPELR
GH�«SRFD}>�@��6X�LQIOXHQFLD�VH�KDFH�VHQWLU�D�QLYHO�JOREDO�HQ�XQD�DPSOLD�JDPD�GH�VHFWRUHV��LQFOXLGDV�ODV
UHODFLRQHV�SHUVRQDOHV��OD�HGXFDFLµQ��HO�WUDEDMR��HO�DUWH��OD�VDQLGDG��HO�GHUHFKR��OD�JXHUUD�\�ODV�UHODFLRQHV
LQWHUQDFLRQDOHV��3XHVWR�TXH�OD�,$�VLJXH�DYDQ]DQGR�U£SLGDPHQWH�KDFLD�FRWDV�D¼Q�PD\RUHV��HV�GH�LPSRUWDQFLD
GHFLVLYD�FRQVLGHUDU�VXV�LPSOLFDFLRQHV�DQWURSROµJLFDV�\�«WLFDV��(VWR�LPSOLFD�QR�VµOR�PLWLJDU�ORV�ULHVJRV�\�SUHYHQLU
ORV�GD³RV��VLQR�WDPEL«Q�JDUDQWL]DU�TXH�VXV�DSOLFDFLRQHV�VH�GLULMDQ�D�SURPRYHU�HO�SURJUHVR�KXPDQR�\�HO�ELHQ
FRP¼Q�

���3DUD�FRQWULEXLU�SRVLWLYDPHQWH�D�XQ�GLVFHUQLPLHQWR�VREUH�OD�,$��HQ�UHVSXHVWD�D�OD�LQYLWDFLµQ�GH�3DSD�)UDQFLVFR
D�XQD�UHQRYDGD�mVDELGXU¯D�GHO�FRUD]µQ}>�@��OD�,JOHVLD�RIUHFH�VX�H[SHULHQFLD�D�WUDY«V�GH�ODV�UHIOH[LRQHV�GH�OD
SUHVHQWH1RWDTXH�VH�FRQFHQWUDQ�VREUH�HO�£PELWR�DQWURSROµJLFR�\�«WLFR��(PSH³DGD�HQ�XQ�SDSHO�DFWLYR�DO�LQWHUQR
GHO�GHEDWH�JHQHUDO�VREUH�HVWRV�WHPDV��H[KRUWD�D�FXDQWRV�WLHQHQ�HO�HQFDUJR�GH�WUDQVPLWLU�OD�IH��SDGUHV�
HQVH³DQWHV��SDVWRUHV�\�RELVSRV��D�GHGLFDUVH�FRQ�FXLGDGR�\�DWHQFLµQ�D�HVWD�FXHVWLµQ�XUJHQWH��6L�ELHQ�HVW£
GLULJLGR�HVSHFLDOPHQWH�D�HOORV��HO�SUHVHQWH�GRFXPHQWR�HVW£�SHQVDGR�SDUD�VHU�DFFHVLEOH�D�XQ�S¼EOLFR�P£V
DPSOLR��HV�GHFLU��D�DTXHOORV�TXH�FRPSDUWHQ�OD�H[LJHQFLD�GH�XQ�GHVDUUROOR�FLHQW¯ILFR�\�WHFQROµJLFR�TXH�HVW«�DO
VHUYLFLR�GH�OD�SHUVRQD�\�GHO�ELHQ�FRP¼Q>�@�

���&RQ�WDO�SURSµVLWR��VH�LQWHQWD�VREUH�WRGR�GLVWLQJXLU�HO�FRQFHSWR�GH�ಯLQWHOLJHQFLDರ�HQ�UHIHUHQFLD�D�OD�,$�\�DO�VHU
KXPDQR��(Q�XQ�SULPHU�PRPHQWR��VH�FRQVLGHUD�OD�SHUVSHFWLYD�FULVWLDQD�VREUH�OD�LQWHOLJHQFLD�KXPDQD��RIUHFLHQGR
XQ�PDUFR�JHQHUDO�GH�UHIOH[LµQ�IXQGDGR�VREUH�OD�WUDGLFLµQ�ILORVµILFD�\�WHROµJLFD�GH�OD�,JOHVLD��$�FRQWLQXDFLµQ��VH
SURSRQHQ�DOJXQDV�O¯QHDV�GH�DFFLµQ��FRQ�HO�REMHWLYR�GH�DVHJXUDU�TXH�HO�GHVDUUROOR�\�HO�XVR�GH�OD�,$�UHVSHWHQ�OD
GLJQLGDG�KXPDQD�\�SURPXHYDQ�HO�GHVDUUROOR�LQWHJUDO�GH�OD�SHUVRQD�\�GH�OD�VRFLHGDG�

,,���4X«�HV�OD�,QWHOLJHQFLD�$UWLILFLDO"

���(O�FRQFHSWR�GH�LQWHOLJHQFLD�HQ�OD�,$�KD�HYROXFLRQDGR�HQ�HO�WLHPSR��UHFRJLHQGR�HQ�V¯�PLVPR�XQD�PXOWLSOLFLGDG
GH�LGHDV�SURYHQLHQWHV�GH�YDULDV�GLVFLSOLQDV��6L�ELHQ�WLHQH�UD¯FHV�TXH�VH�UHPRQWDQ�D�DOJXQRV�VLJORV�DWU£V��XQ
PRPHQWR�LPSRUWDQWH�GH�HVWH�GHVDUUROOR�VH�SURGXMR�HQ�HO�D³R�������FXDQGR�HO�LQIRUP£WLFR�HVWDGRXQLGHQVH�-RKQ
0F&DUWK\�RUJDQL]µ�XQ�FRQJUHVR�YHUDQLHJR�HQ�OD�8QLYHUVLGDG�GH�'DUWPRXWK�SDUD�DIURQWDU�HO�SUREOHPD�GH�OD
m,QWHOLJHQFLD�$UWLILFLDO}��GHILQLGR�FRPR�mKDFHU�XQD�P£TXLQD�FDSD]�GH�PRVWUDU�XQ�FRPSRUWDPLHQWR�TXH�VH
FDOLILFDU¯D�GH�LQWHOLJHQWH�VL�IXHUD�XQ�VHU�KXPDQR�TXLHQ�OR�SURGXMHUD}>�@��(O�FRQJUHVR�ODQ]µ�XQ�SURJUDPD�GH
LQYHVWLJDFLµQ�GHVWLQDGR�D�XWLOL]DU�P£TXLQDV�SDUD�UHDOL]DU�WDUHDV�W¯SLFDPHQWH�DVRFLDGDV�DO�LQWHOHFWR�KXPDQR�\�DO
FRPSRUWDPLHQWR�LQWHOLJHQWH�

���'HVGH�HQWRQFHV��OD�LQYHVWLJDFLµQ�HQ�HVWH�VHFWRU�KD�SURJUHVDGR�U£SLGDPHQWH��OOHYDQGR�DO�GHVDUUROOR�GH
VLVWHPDV�FRPSOHMRV�FDSDFHV�GH�OOHYDU�D�FDER�WDUHDV�PX\�VRILVWLFDGDV>�@��(VWRV�VLVWHPDV�GH�OD�OODPDGD�ಯ,$�G«ELOರ
�QDUURZ�$,��HVW£Q��JHQHUDOPHQWH��GLVH³DGRV�SDUD�GHVDUUROODU�WDUHDV�OLPLWDGDV�\�HVSHF¯ILFDV��FRPR�WUDGXFLU�GH
XQD�OHQJXD�D�RWUD��SUHYHU�OD�HYROXFLµQ�GH�XQD�WRUPHQWD��FODVLILFDU�LP£JHQHV��RIUHFHU�UHVSXHVWDV�D�SUHJXQWDV��R
JHQHUDU�LP£JHQHV�D�SHWLFLµQ�GHO�XVXDULR��6L�ELHQ�HQ�HO�FDPSR�GH�HVWXGLRV�GH�OD�,$�VH�HQFXHQWUD�WRGDY¯D�XQD
YDULHGDG�GH�GHILQLFLRQHV�GH�ಯLQWHOLJHQFLDರ��OD�PD\RU�SDUWH�GH�ORV�VLVWHPDV�FRQWHPSRU£QHRV��HQ�SDUWLFXODU
DTXHOORV�TXH�XVDQ�HO�DSUHQGL]DMH�DXWRP£WLFR��VH�EDVD�VREUH�LQIHUHQFLDV�HVWDG¯VWLFDV�P£V�TXH�VREUH
GHGXFFLRQHV�OµJLFDV��$QDOL]DQGR�JUDQGHV�FRQMXQWRV�GH�GDWRV�FRQ�HO�REMHWLYR�GH�LGHQWLILFDU�SDWURQHV��OD�,$�SXHGH
ಯSUHGHFLUರ>�@ORV�HIHFWRV�\�SURSRQHU�QXHYDV�Y¯DV�GH�LQYHVWLJDFLµQ��LPLWDQGR�DV¯�FLHUWRV�SURFHVRV�FRJQLWLYRV�W¯SLFRV
GH�OD�FDSDFLGDG�KXPDQD�GH�UHVROXFLµQ�GH�SUREOHPDV��7DO�ORJUR�KD�VLGR�SRVLEOH�JUDFLDV�D�ORV�SURJUHVRV�GH�OD
WHFQRORJ¯D�LQIRUP£WLFD��FRPR�ODV�UHGHV�QHXURQDOHV��HO�DSUHQGL]DMH�DXWRP£WLFR�QR�VXSHUYLVDGR�\�ORV�DOJRULWPRV
HYROXWLYRV��MXQWR�FRQ�ODV�LQQRYDFLRQHV�HQ�HTXLSDPLHQWR��FRPR�ORV�SURFHVDGRUHV�HVSHFLDOL]DGRV���(VWDV
WHFQRORJ¯DV�SHUPLWHQ�D�ORV�VLVWHPDV�GH�,$�GH�UHVSRQGHU�D�GLIHUHQWHV�WLSRV�GH�HVW¯PXORV�SURFHGHQWHV�GH�ORV
VHUHV�KXPDQRV��GH�DGDSWDUVH�D�QXHYDV�VLWXDFLRQHV�H�LQFOXVR�RIUHFHU�VROXFLRQHV�QRYHGRVDV�QR�SUHYLVWDV�SRU�ORV
SURJUDPDGRUHV�RULJLQDOHV>�@�

���'HELGR�D�HVWRV�U£SLGRV�DYDQFHV��PXFKRV�WUDEDMRV�TXH�DQWHV�VH�UHDOL]DEDQ�H[FOXVLYDPHQWH�SRU�SHUVRQDV�VH
FRQI¯DQ�DKRUD�D�OD�,$��(VWRV�VLVWHPDV�SXHGHQ�FRPSOHPHQWDU�R�LQFOXVR�VXVWLWXLU�ODV�FDSDFLGDGHV�KXPDQDV�HQ
PXFKRV�£PELWRV��VREUH�WRGR�HQ�WDUHDV�HVSHFLDOL]DGDV�FRPR�HO�DQ£OLVLV�GH�GDWRV��HO�UHFRQRFLPLHQWR�GH�LP£JHQHV
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\�HO�GLDJQµVWLFR�P«GLFR��6L�ELHQ�FDGD�DSOLFDFLµQ�GH�OD�,$�ಯG«ELOರ�VH�DGDSWD�SDUD�XQD�WDUHD�HVSHF¯ILFD��PXFKRV
LQYHVWLJDGRUHV�HVSHUDQ�OOHJDU�D�OD�OODPDGD�ಯ,QWHOLJHQFLD�$UWLILFLDO�*HQHUDOರ��$UWLILFLDO�*HQHUDO�,QWHOOLJHQFH��$*,��
HV�GHFLU�D�XQ�¼QLFR�VLVWHPD��HO�FXDO��RSHUDQGR�HQ�WRGRV�ORV�£PELWRV�FRJQLWLYRV��VHU¯D�FDSD]�GH�UHDOL]DU�FXDOTXLHU
WDUHD�DO�DOFDQFH�GH�OD�PHQWH�KXPDQD��$OJXQRV�VRVWLHQHQ�TXH�XQD�WDO�,$�SRGU¯D�XQ�G¯D�DOFDQ]DU�HO�HVWDGR�GH
ಯVXSHULQWHOLJHQFLDರ��VREUHSDVDQGR�OD�FDSDFLGDG�LQWHOHFWXDO�KXPDQD��R�FRQWULEXLU�D�OD�ಯVXSHUORQJHYLGDGರ�JUDFLDV�D
ORV�SURJUHVRV�GH�ODV�ELRWHFQRORJ¯DV��2WURV�WHPHQ�TXH�HVWDV�SRVLELOLGDGHV��SRU�KLSRW«WLFDV�TXH�VHDQ��HFOLSVHQ�XQ
G¯D�D�OD�SURSLD�SHUVRQD�KXPDQD��PLHQWUDV�TXH�RWURV�DFRJHQ�FRQ�VDWLVIDFFLµQ�HVWD�SRVLEOH�WUDQVIRUPDFLµQ>�@�

����6XE\DFHQWH�D�HVWDV�\�RWUDV�PXFKDV�RSLQLRQHV�VREUH�HO�WHPD��H[LVWH�XQD�SUHVXQFLµQ�LPSO¯FLWD�GH�TXH�OD
SDODEUD�ಯLQWHOLJHQFLDರ�GHEH�XWLOL]DUVH�GHO�PLVPR�PRGR�SDUD�UHIHULUVH�WDQWR�D�OD�LQWHOLJHQFLD�KXPDQD�FRPR�D�OD�,$�
6LQ�HPEDUJR��HVWR�QR�SDUHFH�UHIOHMDU�HO�DOFDQFH�UHDO�GHO�FRQFHSWR��(Q�OR�TXH�UHVSHFWD�DO�VHU�KXPDQR��OD
LQWHOLJHQFLD�HV�GH�KHFKR�XQD�IDFXOWDG�UHODWLYD�D�OD�SHUVRQD�HQ�VX�FRQMXQWR��PLHQWUDV�TXH��HQ�HO�FRQWH[WR�GH�OD�,$�
VH�HQWLHQGH�HQ�XQ�VHQWLGR�IXQFLRQDO��DVXPLHQGR�D�PHQXGR�TXH�ODV�DFWLYLGDGHV�FDUDFWHU¯VWLFDV�GH�OD�PHQWH
KXPDQD�SXHGHQ�GHVFRPSRQHUVH�HQ�SDVRV�GLJLWDOL]DGRV��GH�PRGR�TXH�LQFOXVR�ODV�P£TXLQDV�SXHGDQ
UHSOLFDUODV>��@�

����(VWD�SHUVSHFWLYD�IXQFLRQDO�TXHGD�HMHPSOLILFDGD�HQ�HO�7HVW�GH�7XULQJ��SRU�HO�FXDO�XQD�PDTXLQD�GHEH�VHU
FRQVLGHUDGD�ಯLQWHOLJHQWHರ�VL�XQD�SHUVRQD�QR�HV�FDSD]�GH�GLVWLQJXLU�VX�FRPSRUWDPLHQWR�GH�RWUR�VHU�KXPDQR>��@�
(Q�SDUWLFXODU��HQ�HVWH�FRQWH[WR��OD�SDODEUD�ಯFRPSRUWDPLHQWRರ�VH�UHILHUH�D�WDUHDV�LQWHOHFWXDOHV�HVSHF¯ILFDV�
PLHQWUDV�TXH�QR�WLHQH�HQ�FXHQWD�OD�H[SHULHQFLD�KXPDQD�HQ�WRGD�VX�DPSOLWXG��TXH�FRPSUHQGH�WDQWR�ODV
FDSDFLGDGHV�GH�DEVWUDFFLµQ�\�ODV�HPRFLRQHV��OD�FUHDWLYLGDG��HO�VHQWLGR�HVW«WLFR��PRUDO�\�UHOLJLRVR��DEUD]DQGR
WRGD�OD�YDULHGDG�GH�PDQLIHVWDFLRQHV�GH�ODV�TXH�HV�FDSD]�OD�PHQWH�KXPDQD��'H�DK¯�TXH��HQ�HO�FDVR�GH�OD�,$��OD
ಯLQWHOLJHQFLDರ�GH�XQ�VLVWHPD�VH�HYDO¼H��PHWRGROµJLFD�SHUR�WDPEL«Q�UHGXFFLRQLVWDPHQWH��HQ�IXQFLµQGHVX
FDSDFLGDG�SDUD�SURGXFLU�UHVSXHVWDV�DGHFXDGDV��HV�GHFLU��ODV�TXH�VH�DVRFLDQ�D�OD�UD]µQ�KXPDQD�
LQGHSHQGLHQWHPHQWH�GH�OD�IRUPD�HQ�TXH�VH�JHQHUHQ�GLFKDV�UHVSXHVWDV�

����6XV�FDUDFWHU¯VWLFDV�DYDQ]DGDV�FRQILHUHQ�D�OD�,$�FDSDFLGDGHV�VRILVWLFDGDV�SDUDOOHYDU�D�FDER�WDUHDV��SHUR�QR
OD�GHSHQVDU>��@��(VWD�GLVWLQFLµQ�WLHQH�XQD�LPSRUWDQFLD�GHFLVLYD��SRUTXH�HO�PRGR�FRPR�VH�GHILQH�OD�ಯLQWHOLJHQFLDರ
YD��LQHYLWDEOHPHQWH��D�GHWHUPLQDU�OD�FRPSUHQVLµQ�GH�OD�UHODFLµQ�HQWUH�HO�SHQVDPLHQWR�KXPDQR�\�GLFKD
WHFQRORJ¯D>��@�3DUD�GDUVH�FXHQWD�GH�HOOR��KD\�TXH�UHFRUGDU�TXH�OD�ULTXH]D�GH�OD�WUDGLFLµQ�ILORVµILFD�\�GH�OD
WHRORJ¯D�FULVWLDQD�RIUHFH�XQD�YLVLµQ�P£V�SURIXQGD�\�FRPSOHWD�GH�OD�LQWHOLJHQFLD��TXH�D�VX�YH]�HV�FHQWUDO�HQ�OD
HQVH³DQ]D�GH�OD�,JOHVLD�VREUH�OD�QDWXUDOH]D��OD�GLJQLGDG�\�OD�YRFDFLµQ�GH�OD�SHUVRQD�KXPDQD>��@�

,,,��/D�LQWHOLJHQFLD�HQ�OD�WUDGLFLµQ�ILORVµILFD�\�WHROµJLFD

5DFLRQDOLGDG

����'HVGH�ORV�DOERUHV�GH�OD�UHIOH[LµQ�GH�OD�KXPDQLGDG�VREUH�V¯�PLVPD��OD�PHQWH�KD�MXJDGR�XQ�SDSHO�FHQWUDO�HQ�OD
FRPSUHQVLµQ�GH�OR�TXH�VLJQLILFD�VHU�ಯKXPDQRVರ��$ULVWµWHOHV�REVHUYDED�TXH�mWRGRV�ORV�VHUHV�KXPDQRV�SRU
QDWXUDOH]D�WLHQGHQ�DO�VDEHU}>��@��(VWH�VDEHU�KXPDQR��FRQ�VX�FDSDFLGDG�GH�DEVWUDFFLµQ�TXH�FDSWD�OD�QDWXUDOH]D
\�HO�VHQWLGR�GH�ODV�FRVDV��OH�GLVWLQJXH�GHO�PXQGR�DQLPDO>��@��/D�QDWXUDOH]D�H[DFWD�GH�OD�LQWHOLJHQFLD�KD�VLGR
REMHWR�GH�ODV�LQYHVWLJDFLRQHV�GH�ILOµVRIRV��WHµORJRV�\�SVLFµORJRV��ORV�FXDOHV�KDQ�H[DPLQDGR�WDPEL«Q�HO�PRGR
FRPR�HO�VHU�KXPDQR�FRPSUHQGH�HO�PXQGR�\�IRUPD�SDUWH�GH�«O��DO�WLHPSR�TXH�RFXSD�XQ�OXJDU�SHFXOLDU�HQ�«O��$
WUDY«V�GH�HVWD�LQYHVWLJDFLµQ��OD�WUDGLFLµQ�FULVWLDQD�KD�OOHJDGR�D�HQWHQGHU�OD�SHUVRQD�FRPR�XQ�VHU�KHFKR�GH
FXHUSR�\�DOPD��DPERV�SURIXQGDPHQWH�FRQHFWDGRV�D�HVWH�PXQGR�\��VLQ�HPEDUJR��OOHJDQGR�P£V�DOO£�GH�«O�>��@�

����(Q�OD�WUDGLFLµQ�FO£VLFD��HO�FRQFHSWR�GH�LQWHOLJHQFLD�VXHOH�GHFOLQDUVH�HQ�ORV�W«UPLQRV�FRPSOHPHQWDULRV�GH
ಯUD]µQರ��UDWLR��H�ಯLQWHOHFWRರ��LQWHOOHFWXV���1R�VH�WUDWD�GH�IDFXOWDGHV�VHSDUDGDV��VLQR��FRPR�H[SOLFD�6DQWR�7RP£V
GH�$TXLQR��GH�GRV�PRGRV�GH�REUDU�GH�OD�PLVPD�LQWHOLJHQFLD��mHO�W«UPLQRLQWHOHFWRVH�GHGXFH�GH�OD�¯QWLPD
SHQHWUDFLµQ�GH�OD�YHUGDG��PLHQWUDVUD]µQGHULYD�GH�OD�LQYHVWLJDFLµQ�\�GHO�SURFHVR�GLVFXUVLYR}>��@��(VWD�VLQW«WLFD
GHVFULSFLµQ�SHUPLWH�SRQHU�HQ�HYLGHQFLD�ODV�GRV�SUHUURJDWLYDV�IXQGDPHQWDOHV�\�FRPSOHPHQWDULDV�GH�OD
LQWHOLJHQFLD�KXPDQD��HOLQWHOOHFWXVVH�UHILHUH�D�OD�LQWXLFLµQ�GH�OD�YHUGDG��HV�GHFLU��DO�FDSWDUOD�FRQ�ORV�ಯRMRVರ�GH�OD
PHQWH��TXH�SUHFHGH�\�VXVWHQWD�OD�PLVPD�DUJXPHQWDFLµQ��PLHQWUDV�ODUDWLRVH�UHILHUH�DO�UD]RQDPLHQWR�UHDO��HV
GHFLU��DO�SURFHVR�GLVFXUVLYR�\�DQDO¯WLFR�TXH�FRQGXFH�DO�MXLFLR��-XQWRV��LQWHOHFWR�\�UD]µQ��FRQVWLWX\HQ�ODV�GRV�FDUDV
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GHO�¼QLFR�DFWR�GHOLQWHOOLJHUH��mRSHUDFLµQ�GHO�KRPEUH�HQ�FXDQWR�KRPEUH}>��@�

����3UHVHQWDU�DO�VHU�KXPDQR�FRPR�VHU�ಯUDFLRQDOರ�QR�VLJQLILFD�UHGXFLUOR�D�XQ�PRGR�HVSHF¯ILFR�GH�SHQVDPLHQWR�
VLQR�UHFRQRFHU�TXH�OD�FDSDFLGDG�GH�FRPSUHQVLµQ�LQWHOHFWXDO�GH�OD�UHDOLGDG�FRQIRUPD�H�LPSUHJQD�WRGDV�VXV
DFWLYLGDGHV>��@��FRQVWLWX\HQGR�WDPEL«Q��HMHUFLWDGD�HQ�HO�ELHQ�R�HQ�HO�PDO��XQ�DVSHFWR�LQWU¯QVHFR�GH�OD�QDWXUDOH]D
KXPDQD��(Q�HVWH�VHQWLGR��OD�mSDODEUD�ಯUDFLRQDOರ�HQJORED�WRGDV�ODV�FDSDFLGDGHV�GHO�VHU�KXPDQR��WDQWR�OD
FRJQLWLYD�FRPR�OD�YROLWLYD��DPDU��HOHJLU��GHVHDU��(O�W«UPLQR�ಯUDFLRQDOರ�LQFOX\H�WDPEL«Q�WRGDV�ODV�FDSDFLGDGHV
FRUSRUDOHV�¯QWLPDPHQWH�UHODFLRQDGDV�FRQ�ODV�DQWHULRUHV}>��@��8QD�SHUVSHFWLYD�WDQ�DPSOLD�SRQH�GH�UHOLHYH�FµPR
HQ�OD�SHUVRQD�KXPDQD��FUHDGD�D�ಯLPDJHQ�GH�'LRVರ��OD�UDFLRQDOLGDG�VH�LQWHJUD�SDUD�HOHYDU��PRGHODU�\�WUDQVIRUPDU
WDQWR�VX�YROXQWDG�FRPR�VXV�DFWRV�>��@�

(QFDUQDFLµQ

����(O�SHQVDPLHQWR�FULVWLDQR�FRQVLGHUD�ODV�IDFXOWDGHV�LQWHOHFWXDOHV�HQ�HO�PDUFR�GH�XQD�DQWURSRORJ¯D�LQWHJUDO�TXH
FRQFLEH�HO�VHU�KXPDQR�FRPR�XQ�VHU�HVHQFLDOPHQWH�HQFDUQDGR��(Q�OD�SHUVRQD�KXPDQD��HVS¯ULWX�\�PDWHULD�mQR
VRQ�GRV�QDWXUDOH]DV�XQLGDV��VLQR�TXH�VX�XQLµQ�FRQVWLWX\H�XQD�¼QLFD�QDWXUDOH]D}>��@��(Q�RWUDV�SDODEUDV��HO�DOPD
QR�HV�OD�ಯSDUWHರ�LQPDWHULDO�GH�OD�SHUVRQD�HQFHUUDGD�HQ�HO�FXHUSR��DV¯�FRPR�HVWH�QR�HV�OD�HQYROWXUD�H[WHULRU�GH�XQ
ಯQ¼FOHRರ�VXWLO�H�LQWDQJLEOH��VLQR�TXH�HV�WRGR�HO�VHU�KXPDQR�HO�TXH�HV��DO�PLVPR�WLHPSR��PDWHULDO�\�HVSLULWXDO��(VWH
PRGR�GH�SHQVDU�UHIOHMD�OD�HQVH³DQ]D�GH�OD�6DJUDGD�(VFULWXUD��TXH�FRQVLGHUD�OD�SHUVRQD�KXPDQD�FRPR�XQ�VHU
TXH�YLYH�VXV�UHODFLRQHV�FRQ�'LRV�\�FRQ�ORV�RWURV��GH�DK¯�VX�GLPHQVLµQ�W¯SLFDPHQWH�HVSLULWXDO��GHQWUR�\�D�WUDY«V
GH�HVWD�H[LVWHQFLD�FRUSµUHD>��@��(O�VLJQLILFDGR�SURIXQGR�GH�HVWD�FRQGLFLµQ�UHFLEH�P£V�OX]�GHO�PLVWHULR�GH�OD
(QFDUQDFLµQ��SRU�HO�TXH�'LRV�PLVPR�DVXPLµ�QXHVWUD�FDUQH�TXH�mKD�VLGR�HOHYDGD�WDPEL«Q�HQ�QRVRWURV�D
GLJQLGDG�VLQ�LJXDO}>��@�

����$XQTXH�SURIXQGDPHQWH�DUUDLJDGD�HQ�XQD�H[LVWHQFLD�FRUSµUHD��OD�SHUVRQD�KXPDQD�WUDVFLHQGH�HO�PXQGR
PDWHULDO�D�WUDY«V�GH�VX�DOPD��TXH�mHV�FRPR�VL�HVWXYLHUD�HQ�HO�KRUL]RQWH�GH�OD�HWHUQLGDG�\�HO�WLHPSR}>��@��$�HOOD
SHUWHQHFHQ�OD�FDSDFLGDG�GH�WUDVFHQGHQFLD�GHO�LQWHOHFWR�\�OD�DXWR�SRVHVLµQ�GHO�OLEUH�DOEHGU¯R��SRU�OR�TXH�HO�VHU
KXPDQR�mSDUWLFLSD�GH�OD�OX]�GH�OD�LQWHOLJHQFLD�GLYLQD}>��@�$�SHVDU�GH�HOOR��HO�HVS¯ULWX�KXPDQR�QR�SRQH�HQ
SU£FWLFD�VX�PRGR�QRUPDO�GH�FRQRFLPLHQWR�VLQ�HO�FXHUSR>��@��'H�HVWH�PRGR��ODV�FDSDFLGDGHV�LQWHOHFWXDOHV�GHO�VHU
KXPDQR�IRUPDQ�SDUWH�LQWHJUDQWH�GH�XQD�DQWURSRORJ¯D�TXH�UHFRQRFH�TXH�«O�HV�mXQLGDG�GH�DOPD�\�FXHUSR}>��@��$
FRQWLQXDFLµQ��VH�GHVDUUROODU£Q�RWURV�DVSHFWRV�GH�HVWD�YLVLµQ�

5HODFLRQDOLGDG

����/RV�VHUHV�KXPDQRV�mSRU�VX�SURSLD�QDWXUDOH]D�HVW£Q�RUGHQDGRV�D�OD�FRPXQLµQ�LQWHUSHUVRQDO}>��@��WHQLHQGR
OD�FDSDFLGDG�GH�FRQRFHUVH�UHF¯SURFDPHQWH��GH�GRQDUVH�SRU�DPRU�\�GH�HQWUDU�HQ�FRPXQLµQ�FRQ�ORV�RWURV��3RU
WDQWR��OD�LQWHOLJHQFLD�KXPDQD�QR�HV�XQD�IDFXOWDG�DLVODGD��DO�FRQWUDULR��VH�HMHUFLWD�HQ�ODV�UHODFLRQHV��HQFRQWUDQGR
VX�SOHQD�H[SUHVLµQ�HQ�HO�GLDORJR��HQ�OD�FRODERUDFLµQ�\�HQ�OD�VROLGDULGDG��$SUHQGHPRV�FRQ�ORV�RWURV��DSUHQGHPRV
JUDFLDV�D�ORV�RWURV�

����/D�RULHQWDFLµQ�UHODFLRQDO�GH�OD�SHUVRQD�KXPDQD�VH�IXQGDPHQWD�HQ�¼OWLPD�LQVWDQFLD��HQ�OD�GRQDFLµQ�HWHUQD�GH
V¯�PLVPR�GHO�'LRV�8QR�\�7ULQR��FX\R�DPRU�VH�UHYHOD�WDQWR�HQ�OD�FUHDFLµQ�FRPR�HQ�OD�UHGHQFLµQ>��@��/D�SHUVRQD
HVW£�OODPDGD�mD�SDUWLFLSDU��SRU�HO�FRQRFLPLHQWR�\�HO�DPRU��HQ�OD�YLGD�GH�'LRV}>��@�

����(VWD�YRFDFLµQ�D�OD�FRPXQLµQ�FRQ�'LRV�YD�QHFHVDULDPHQWH�XQLGD�D�XQD�OODPDGD�D�OD�FRPXQLµQ�FRQ�ORV�RWURV�
(O�DPRU�D�'LRV�QR�SXHGH�VHSDUDUVH�GHO�DPRU�DO�SUµMLPR��FI��-Q�����0W�����������(Q�YLUWXG�GH�OD�JUDFLD�GH
SDUWLFLSDU�GH�OD�YLGD�GH�'LRV��ORV�FULVWLDQRV�OOHJDQ�D�VHU�LPLWDGRUHV�GHO�GRQ�GHVERUGDQWH�GH�&ULVWR��FI��&RU����
���(I�������VLJXLHQGR�VX�PDQGDPLHQWR��mTXH�RV�DP«LV�XQRV�D�RWURV��FRPR�\R�RV�KH�DPDGR��DPDRV�WDPEL«Q
XQRV�D�RWURV}��-Q������>��@��(O�DPRU�\�HO�VHUYLFLR��TXH�VH�KDFHQ�HFR�GH�OD�¯QWLPD�YLGD�GLYLQD�GH�DXWR�GRQDFLµQ�
WUDVFLHQGHQ�HO�LQWHU«V�SURSLR�SDUD�UHVSRQGHU�P£V�SOHQDPHQWH�D�OD�YRFDFLµQ�KXPDQD��FI��-Q�����$¼Q�P£V
VXEOLPH�TXH�VDEHU�WDQWDV�FRVDV�HV�HO�FRPSURPLVR�GH�FXLGDUQRV�ORV�XQRV�D�ORV�RWURV��mFRQRFLHUD�WRGRV�ORV
VHFUHWRV�\�WRGR�HO�VDEHU>ಹ@SHUR�QR�WHQJR�DPRU��QR�VHU¯D�QDGD}��&RU�������

5HODFLµQ�FRQ�OD�9HUGDG
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����/D�LQWHOLJHQFLD�KXPDQD�HV��HQ�GHILQLWLYD��XQ�mGRQ�GH�'LRV�RWRUJDGR�SDUD�FDSWDU�OD�YHUGDG}�>��@��(Q�OD�GREOH
DFHSFLµQ�GHLQWHOOHFWXV�UDWLR��SHUPLWH�D�OD�SHUVRQD�DFFHGHU�D�DTXHOODV�UHDOLGDGHV�TXH�YDQ�P£V�DOO£�GH�OD�PHUD
H[SHULHQFLD�VHQVRULDO�R�GH�OD�XWLOLGDG��\D�TXH�mHO�GHVHR�GH�YHUGDG�SHUWHQHFH�D�OD�QDWXUDOH]D�PLVPD�GHO�KRPEUH�
(O�LQWHUURJDUVH�VREUH�HO�SRUTX«�GH�ODV�FRVDV�HV�LQKHUHQWH�D�VX�UD]µQ}>��@��<HQGR�P£V�DOO£�GH�ORV�GDWRV
HPS¯ULFRV��OD�LQWHOLJHQFLD�KXPDQD�mWLHQH�FDSDFLGDG�SDUD�DOFDQ]DU�OD�UHDOLGDG�LQWHOLJLEOH�FRQ�YHUGDGHUD
FHUWH]D}>��@��,QFOXVR�FXDQGR�OD�UHDOLGDG�VH�FRQR]FD�VµOR�SDUFLDOPHQWH��mHO�GHVHR�GH�OD�YHUGDG�PXHYH>ಹ@D�OD
UD]µQ�D�LU�VLHPSUH�P£V�DOO£��TXHGD�LQFOXVR�FRPR�DEUXPDGD�DO�FRQVWDWDU�TXH�VX�FDSDFLGDG�HV�VLHPSUH�PD\RU
TXH�OR�TXH�DOFDQ]D}>��@��$XQTXH�OD�9HUGDG�HQ�V¯�PLVPD�H[FHGH�ORV�O¯PLWHV�GHO�LQWHOHFWR�KXPDQR��«VWH�VH�VLHQWH
VLQ�HPEDUJR�LUUHVLVWLEOHPHQWH�DWUD¯GR�KDFLD�HOOD�>��@H�LPSXOVDGR�SRU�HVWD�DWUDFFLµQ��HO�VHU�KXPDQR�VH�YH�OOHYDGR
D�EXVFDU�mXQD�YHUGDG�P£V�SURIXQGD}>��@�

����(VWD�WHQVLµQ�LQQDWD�D�OD�E¼VTXHGD�GH�OD�YHUGDG�VH�PDQLILHVWD�GH�XQD�PDQHUD�HVSHFLDO�HQ�ODV�FDSDFLGDGHV
W¯SLFDPHQWH�KXPDQDV�GH�FRPSUHQVLµQ�VHP£QWLFD�\�GH�SURGXFFLµQ�FUHDWLYD>��@��D�WUDY«V�GH�ODV�FXDOHV�HVWD
E¼VTXHGD�VH�GHVDUUROOD�mGH�PRGR�DSURSLDGR�D�OD�GLJQLGDG�GH�OD�SHUVRQD�KXPDQD�\�D�VX�QDWXUDOH]D�VRFLDO}>��@�
$VLPLVPR��XQD�RULHQWDFLµQ�HVWDEOH�KDFLD�OD�YHUGDG�HV�HVHQFLDO�SDUD�TXH�OD�FDULGDG�VHD�DXW«QWLFD�\�XQLYHUVDO>��@�

����/D�E¼VTXHGD�GH�OD�YHUGDG�DOFDQ]D�VX�P£[LPD�H[SUHVLµQ�HQ�OD�DSHUWXUD�D�DTXHOODV�UHDOLGDGHV�TXH
WUDVFLHQGHQ�HO�PXQGR�I¯VLFR�\�FUHDGR��(Q�'LRV�WRGDV�ODV�YHUGDGHV�REWLHQHQ�VX�VHQWLGR�P£V�HOHYDGR�\
RULJLQDO>��@��&RQILDU�HQ�'LRV�HV�mXQ�PRPHQWR�GH�HOHFFLµQ�IXQGDPHQWDO��HQ�OD�FXDO�HVW£�LPSOLFDGD�WRGD�OD
SHUVRQD}>��@��'H�HVWH�PRGR��OD�SHUVRQD�VH�FRQYLHUWH�HQ�SOHQLWXG�HQ�DTXHOOR�TXH�HVW£�OODPDGD�D�VHU�
mLQWHOLJHQFLD�\�YROXQWDG�GHVDUUROODQ�DO�P£[LPR�VX�QDWXUDOH]D�HVSLULWXDO�SDUD�SHUPLWLU�TXH�HO�VXMHWR�FXPSOD�XQ
DFWR�HQ�HO�FXDO�OD�OLEHUWDG�SHUVRQDO�VH�YLYH�GH�PRGR�SOHQR}>��@�

&XVWRGLD�GHO�PXQGR

����/D�IH�FULVWLDQD�FRQVLGHUD�OD�FUHDFLµQ�XQ�DFWR�OLEUH�GHO�'LRV�8QR�\�7ULQR��HO�FXDO��FRPR�H[SOLFD�VDQ
%XHQDYHQWXUD��FUHD�mQR�SDUD�KDFHU�FUHFHU�OD�SURSLD�JORULD��VLQR�SDUD�PDQLIHVWDUOD�\�SDUD�FRPXQLFDUOD}>��@�
3XHVWR�TXH�'LRV�FUHD�VHJ¼Q�VX�6DELGXU¯D��FI�6DE����-HU��������HO�PXQGR�FUHDGR�HVWD�HPSDSDGR�GH�XQ�RUGHQ
LQWU¯QVHFR�TXH�UHIOHMD�VX�GLVH³R��FI�*HQ��'Q��������,V������6DO��������������>��@��GHQWUR�GHO�FXDO��O�KD�OODPDGR
D�ORV�VHUHV�KXPDQRV�D�DVXPLU�XQ�SDSHO�SHFXOLDU�FXOWLYDU�\�KDFHUVH�FDUJR�GHO�PXQGR>��@�

����3ODVPDGR�SRU�HO�GLYLQR�$UWHVDQR��HO�VHU�KXPDQR�YLYH�VX�LGHQWLGDG�GH�VHU�XQD�LPDJHQ�GH�'LRV�mFXVWRGLDQGR}
\�mFXOWLYDQGR}��FI�*HQ������OD�FUHDFLµQ��HMHUFLWDQGR�VX�LQWHOLJHQFLD�\�VX�SHULFLD�SDUD�D\XGDUOD�\�GHVDUUROODUOD
VHJ¼Q�HO�SODQ�GHO�3DGUH>��@��(Q�HVWR��OD�LQWHOLJHQFLD�KXPDQD�UHIOHMD�OD�,QWHOLJHQFLD�GLYLQD�TXH�FUHµ�WRGDV�ODV
FRVDV��FI�*HQ����-Q��>��@��FRQWLQXDPHQWH�OD�VRVWLHQH�\�OD�JX¯D�D�VX�ILQ�¼OWLPR�HQ��O>��@��$GHP£V��HO�VHU�KXPDQR
HVW£�OODPDGR�D�GHVDUUROODU�VXV�FDSDFLGDGHV�HQ�FLHQFLD�\�HQ�W«FQLFD�SRUTXH�HQ�HOODV�'LRV�HV�JORULILFDGR
�FI�6LU�������3RU�OR�WDQWR��HQ�XQD�UHODFLµQ�DGHFXDGD�FRQ�OD�FUHDFLµQ��SRU�XQ�ODGR��ORV�VHUHV�KXPDQRV�HPSOHDQ�VX
LQWHOLJHQFLD�\�KDELOLGDG�SDUD�FRRSHUDU�FRQ�'LRV�HQ�JXLDU�OD�FUHDFLµQ�KDFLD�HO�SURSµVLWR�DO�TXH��O�OD�KD
OODPDGR>��@��PLHQWUDV�TXH��SRU�RWUD�SDUWH��HO�PLVPR�PXQGR��FRPR�REVHUYD�VDQ�%XHQDYHQWXUD��D\XGD�D�OD�PHQWH
KXPDQD�D�mDVFHQGHU�JUDGXDOPHQWH��FRPR�SRU�ORV�GLVWLQWRV�HVFDORQHV�GH�XQD�HVFDOHUD��KDVWD�HO�VXPR�SULQFLSLR
TXH�HV�'LRV}>��@�

8QD�FRPSUHQVLµQ�LQWHJUDO�GH�OD�LQWHOLJHQFLD�KXPDQD

����(Q�HVWH�FRQWH[WR��OD�LQWHOLJHQFLD�KXPDQD�VH�PXHVWUD�P£V�FODUDPHQWH�FRPR�XQD�IDFXOWDG�TXH�HV�SDUWH
LQWHJUDQWH�GHO�PRGR�HQ�HO�TXH�WRGD�OD�SHUVRQD�VH�LQYROXFUD�HQ�OD�UHDOLGDG��8Q�DXW«QWLFR�LQYROXFUDUVH�LPSOLFD
DEDUFDU�OD�WRWDOLGDG�GHO�VHU��HVSLULWXDO��FRJQLWLYR��FRUSRUDO�\�UHODFLRQDO�

����(VWH�LQWHU«V�DO�DIURQWDU�OD�UHDOLGDG�VH�PDQLILHVWD�GH�YDULRV�PRGRV��HQ�FXDQWR�TXH�FDGD�SHUVRQD��HQ�VX
XQLFLGDG�PXOWLIRUPH>��@��EXVFD�FRPSUHQGHU�HO�PXQGR��VH�UHODFLRQD�FRQ�ORV�RWURV��UHVXHOYH�SUREOHPDV��H[SUHVD
VX�FUHDWLYLGDG�\�EXVFD�HO�ELHQHVWDU�LQWHJUDO�D�WUDY«V�GH�OD�VLQHUJLD�GH�ODV�GLIHUHQWHV�GLPHQVLRQHV�GH�OD
LQWHOLJHQFLD>��@��(VWR�LPSOLFD�FDSDFLGDGHV�OµJLFDV�\�OLQJ¾¯VWLFDV��SHUR�WDPEL«Q�SXHGH�LQFOXLU�RWUDV�IRUPDV�GH
LQWHUDFWXDU�FRQ�OD�UHDOLGDG��3HQVHPRV�HQ�HO�WUDEDMR�GHO�DUWHVDQR��TXH�mGHEH�VHU�FDSD]�GH�GLVFHUQLU�HQ�OD�PDWHULD
LQHUWH�XQD�IRUPD�SDUWLFXODU�TXH�ORV�GHP£V�QR�SXHGHQ�UHFRQRFHU}>��@\�VDFDUOD�D�OD�OX]�D�WUDY«V�GH�VX�LQWXLFLµQ�\
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H[SHULHQFLD��/RV�SXHEORV�LQG¯JHQDV��TXH�YLYHQ�FHUFD�GH�OD�WLHUUD��VXHOHQ�WHQHU�XQ�SURIXQGR�VHQWLGR�GH�OD
QDWXUDOH]D�\�VXV�FLFORV>��@��'HO�PLVPR�PRGR��HO�DPLJR�TXH�VDEH�HQFRQWUDU�OD�SDODEUD�DGHFXDGD�R�OD�SHUVRQD
TXH�VDEH�JHVWLRQDU�ELHQ�ODV�UHODFLRQHV�KXPDQDV�HMHPSOLILFDQ�XQD�LQWHOLJHQFLD�TXH�HVmSURGXFWR�GH�OD�UHIOH[LµQ�
GHO�GL£ORJR�\�GHO�HQFXHQWUR�JHQHURVR�HQWUH�ODV�SHUVRQDV}>��@��&RPR�REVHUYD�HO�3DSD�)UDQFLVFR��mHQ�HO�WLHPSR
GH�OD�LQWHOLJHQFLD�DUWLILFLDO�QR�SRGHPRV�ROYLGDU�TXH�SDUD�VDOYDU�OR�KXPDQR�KDFHQ�IDOWD�OD�SRHV¯D�\�HO�DPRU}>��@�

����(Q�HO�FRUD]µQ�GH�OD�YLVLµQ�FULVWLDQD�GH�OD�LQWHOLJHQFLD�HVW£�OD�LQWHJUDFLµQ�GH�OD�YHUGDG�HQ�OD�YLGD�PRUDO�\
HVSLULWXDO�GH�OD�SHUVRQD��RULHQWDQGR�VXV�DFFLRQHV�D�OD�OX]�GH�OD�ERQGDG�\�OD�YHUGDG�GH�'LRV��6HJ¼Q�HO�SODQ�GH
'LRV��OD�LQWHOLJHQFLD�HQWHQGLGD�HQ�VHQWLGR�SOHQR�LQFOX\H�WDPEL«Q�OD�SRVLELOLGDG�GH�JXVWDU�GH�DTXHOOR�TXH�HV
YHUGDGHUR��EXHQR�\�EHOOR��SRU�OR�TXH�VH�SXHGH�DILUPDU��FRQ�OD�SDODEUDV�GHO�SRHWD�IUDQF«V�GHO�VLJOR�;;�3DXO
&ODXGHO��TXH�mOD�LQWHOLJHQFLD�HV�QDGD�VLQ�GHOHLWH}>��@��,QFOXVR�'DQWH�$OLJKLHUL��FXDQGR�DOFDQ]D�HO�FLHOR�P£V�DOWR
HQ�HO�3DUD¯VR��SXHGH�DWHVWLJXDU�TXH�HO�FXOPHQ�GH�HVWH�SODFHU�LQWHOHFWXDO�VH�HQFXHQWUD�HQ�OD�mOX]�LQWHOHFWXDO�
SOHQD�GH�DPRU����DPRU�GH�YHUGDGHUR�ELHQ��OOHQR�GH�GLFKD����GLFKD�TXH�WUDVFLHQGH�WRGD�GXO]XUD}>��@�

����8QD�FRUUHFWD�FRQFHSFLµQ�GH�OD�LQWHOLJHQFLD�KXPDQD��SRU�WDQWR��QR�SXHGH�UHGXFLUVH�D�OD�PHUD�DGTXLVLFLµQ�GH
KHFKRV�R�D�OD�FDSDFLGDG�GH�UHDOL]DU�GHWHUPLQDGDV�WDUHDV�HVSHF¯ILFDV��VLQR�TXH�LPSOLFD�OD�DSHUWXUD�GH�OD�SHUVRQD
D�ODV�FXHVWLRQHV�XOWLPDV�GH�OD�YLGD�\�UHIOHMD�XQD�RULHQWDFLµQ�KDFLD�OR�9HUGDGHUR�\�OR�%XHQR>��@��([SUHVLµQ�HQ�OD
SHUVRQD�GH�OD�LPDJHQ�GLYLQD��OD�LQWHOLJHQFLD�HV�FDSD]�GH�DFFHGHU�D�OD�WRWDOLGDG�GHO�VHU��HV�GHFLU��GH�FRQVLGHUDU�OD
H[LVWHQFLD�HQ�VX�LQWHJULGDG�TXH�QR�VH�DJRWD�HQ�OR�PHQVXUDEOH��FDSWDQGR�DV¯�HO�VHQWLGR�GH�OR�TXH�KD�OOHJDGR�D
FRPSUHQGHU��3DUD�ORV�FUH\HQWHV��HVWD�FDSDFLGDG�LPSOLFD��GH�PDQHUD�HVSHFLDO��OD�SRVLELOLGDG�GH�FUHFHU�HQ�HO
FRQRFLPLHQWR�GH�ORV�PLVWHULRV�GH�'LRV�D�WUDY«V�GH�OD�SURIXQGL]DFLµQ�UDFLRQDO�GH�ODV�YHUGDGHV�UHYHODGDV
�LQWHOOHFWXV�ILGHL�>��@��/D�YHUGDGHUDLQWHOOLJHQWLDHVW£�PROGHDGD�SRU�HO�DPRU�GLYLQR��TXH�mKD�VLGR�GHUUDPDGR�HQ
QXHVWURV�FRUD]RQHV�SRU�HO�(VS¯ULWX�6DQWR}��5P������'H�HVWR�VH�GHGXFH�TXH�OD�LQWHOLJHQFLD�KXPDQD�SRVHH�XQD
GLPHQVLµQ�FRQWHPSODWLYD�HVHQFLDO��HV�GHFLU��XQD�DSHUWXUD�GHVLQWHUHVDGD�D�OR�TXH�HV�9HUGDGHUR��%XHQR�\�%HOOR�
P£V�DOO£�GH�FXDOTXLHU�XWLOLGDG�SDUWLFXODU�

/¯PLWHV�GH�OD�,$

����$�OD�OX]�GH�FXDQWR�VH�KD�GLFKR��ODV�GLIHUHQFLDV�HQWUH�OD�LQWHOLJHQFLD�KXPDQD�\�ORV�DFWXDOHV�VLVWHPDV�GH�,$
SDUHFHQ�HYLGHQWHV��6L�ELHQ��VH�WUDWD�GH�XQD�H[WUDRUGLQDULD�FRQTXLVWD�WHFQROµJLFD�FDSD]�GH�LPLWDU�DOJXQDV
DFFLRQHV�DVRFLDGDV�D�OD�UDFLRQDOLGDG��OD�,$�REUD�VRODPHQWH�UHDOL]DQGR�WDUHDV��DOFDQ]DQGR�REMHWLYRV�R�WRPDQGR
GHFLVLRQHV�EDVDGDV�VREUH�GDWRV�FXDQWLWDWLYRV�\�VREUH�OD�OµJLFD�FRPSXWDFLRQDO��&RQ�VX�SRWHQFLD�DQDO¯WLFD��SRU
HMHPSOR��GHVWDFD�HQ�OD�LQWHJUDFLµQ�GH�GDWRV�SURFHGHQWHV�GH�GLYHUVRV�FDPSRV��HQ�OD�FRQVWUXFFLµQ�GH�VLVWHPDV
FRPSOHMRV�\�HO�IRPHQWR�GH�Y¯QFXORV�LQWHUGLVFLSOLQDULRV��'H�HVWH�PRGR��SRGU¯D�IDFLOLWDU�OD�FRODERUDFLµQ�HQWUH
H[SHUWRV�SDUD�UHVROYHU�SUREOHPDV�FX\D�FRPSOHMLGDG�HV�WDO�TXH�mQR�VH�SXHGHQ�DERUGDU�GHVGH�XQD�VROD�PLUDGD�R
GHVGH�XQ�VROR�WLSR�GH�LQWHUHVHV}>��@�

����6LQ�HPEDUJR��DXQTXH�OD�,$�SURFHVD�\�VLPXOD�FLHUWDV�H[SUHVLRQHV�GH�OD�LQWHOLJHQFLD��SHUPDQHFH
IXQGDPHQWDOPHQWH�FRQILQDGD�HQ�XQ�£PELWR�OµJLFR�PDWHP£WLFR��TXH�OH�LPSRQH�FLHUWDV�OLPLWDFLRQHV�LQKHUHQWHV�
0LHQWUDV�TXH�OD�LQWHOLJHQFLD�KXPDQD�VH�GHVDUUROOD�FRQWLQXDPHQWH�GH�IRUPD�RUJ£QLFD�HQ�HO�WUDQVFXUVR�GHO
FUHFLPLHQWR�I¯VLFR�\�SVLFROµJLFR�GH�XQD�SHUVRQD�\�HV�PROGHDGD�SRU�XQD�PLU¯DGD�GH�H[SHULHQFLDV�YLYLGDV�HQ�HO
FXHUSR��OD�,$�FDUHFH�GH�OD�FDSDFLGDG�GH�HYROXFLRQDU�HQ�HVWH�VHQWLGR��$XQTXH�ORV�VLVWHPDV�DYDQ]DGRV�SXHGHQ
ಯDSUHQGHUರ�PHGLDQWH�SURFHVRV�FRPR�HO�DSUHQGL]DMH�DXWRP£WLFR��HVWH�WLSR�GH�IRUPDFLµQ�HV�HVHQFLDOPHQWH
GLIHUHQWH�GHO�GHVDUUROOR�GH�FUHFLPLHQWR�GH�OD�LQWHOLJHQFLD�KXPDQD��\D�TXH�HVW£�PROGHDGD�SRU�VXV�H[SHULHQFLDV
FRUSRUDOHV��HVW¯PXORV�VHQVRULDOHV��UHVSXHVWDV�HPRFLRQDOHV��LQWHUDFFLRQHV�VRFLDOHV�\�HO�FRQWH[WR�¼QLFR�TXH
FDUDFWHUL]D�FDGD�PRPHQWR��(VWRV�HOHPHQWRV�FRQILJXUDQ�\�PRGHODQ�HO�LQGLYLGXR�HQ�VX�SURSLD�KLVWRULD�SHUVRQDO�
(Q�FDPELR��OD�,$��DO�FDUHFHU�GH�FXHUSR�I¯VLFR��VH�EDVD�HQ�HO�UD]RQDPLHQWR�FRPSXWDFLRQDO�\�HO�DSUHQGL]DMH�D�SDUWLU
GH�YDVWRV�FRQMXQWRV�GH�GDWRV�TXH�FRPSUHQGHQ�H[SHULHQFLDV�\�FRQRFLPLHQWRV�UHFRJLGRV��HQ�FXDOTXLHU�FDVR��SRU
ORV�VHUHV�KXPDQRV�

����3RU�FRQVLJXLHQWH��DXQTXH�OD�,$�SXHGH�VLPXODU�DOJXQRV�DVSHFWRV�GHO�UD]RQDPLHQWR�KXPDQR�\�UHDOL]DU�FLHUWDV
WDUHDV�FRQ�LQFUH¯EOH�UDSLGH]�\�HILFDFLD��VXV�FDSDFLGDGHV�FRPSXWDFLRQDOHV�UHSUHVHQWDQ�VµOR�XQD�IUDFFLµQ�GH�ODV
SRVLELOLGDGHV�P£V�DPSOLDV�GH�OD�PHQWH�KXPDQD��3RU�HMHPSOR��DFWXDOPHQWH�QR�SXHGH�UHSURGXFLU�HO
GLVFHUQLPLHQWR�PRUDO�QL�OD�FDSDFLGDG�GH�HVWDEOHFHU�UHODFLRQHV�DXW«QWLFDV��$GHP£V��OD�LQWHOLJHQFLD�GH�XQD
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SHUVRQD�IRUPD�SDUWH�GH�XQD�KLVWRULD�SHUVRQDO�GH�IRUPDFLµQ�LQWHOHFWXDO�\�PRUDO��TXH�FRQILJXUD�IXQGDPHQWDOPHQWH
OD�SHUVSHFWLYD�GH�OD�SHUVRQD�LQGLYLGXDO��LPSOLFDQGR�ODV�GLPHQVLRQHV�I¯VLFDV��HPRFLRQDOHV��VRFLDOHV��PRUDOHV�\
HVSLULWXDOHV�GH�VX�YLGD��'DGR�TXH�OD�,$�QR�SXHGH�RIUHFHU�HVWD�DPSOLWXG�GH�FRPSUHQVLµQ��ORV�HQIRTXHV�EDVDGRV
¼QLFDPHQWH�HQ�HVWD�WHFQRORJ¯D��R�TXH�OD�DVXPHQ�FRPR�OD�SULQFLSDO�IRUPD�GH�LQWHUSUHWDU�HO�PXQGR��SXHGHQ
FRQGXFLU�D�mSHUGHU�HO�VHQWLGR�GH�OD�WRWDOLGDG��GH�ODV�UHODFLRQHV�TXH�H[LVWHQ�HQWUH�ODV�FRVDV��GHO�KRUL]RQWH
DPSOLR}>��@�

����/D�LQWHOLJHQFLD�KXPDQD�QR�FRQVLVWH��SULQFLSDOPHQWH��HQ�UHDOL]DU�WDUHDV�IXQFLRQDOHV��VLQR�HQ�FRPSUHQGHU�H
LPSOLFDUVH�DFWLYDPHQWH�HQ�OD�UHDOLGDG�HQ�WRGRV�VXV�DVSHFWRV��\�WDPEL«Q�HV�FDSD]�GH�VRUSUHQGHQWHV�LQWXLFLRQHV�
'DGR�TXH�OD�,$�QR�SRVHH�OD�ULTXH]D�GH�OD�FRUSRUHLGDG��OD�UHODFLRQDOLGDG�\�OD�DSHUWXUD�GHO�FRUD]µQ�KXPDQR�D�OD
YHUGDG�\�DO�ELHQ��VXV�FDSDFLGDGHV��DXQTXH�SDUH]FDQ�LQILQLWDV��VRQ�LQFRPSDUDEOHV�FRQ�ODV�FDSDFLGDGHV�KXPDQDV
GH�FDSWDU�OD�UHDOLGDG��6H�SXHGH�DSUHQGHU�WDQWR�GH�XQD�HQIHUPHGDG��FRPR�GH�XQ�DEUD]R�GH�UHFRQFLOLDFLµQ�H
LQFOXVR�GH�XQD�VLPSOH�SXHVWD�GH�VRO��7DQWDV�FRVDV�TXH�H[SHULPHQWDPRV�FRPR�VHUHV�KXPDQRV�QRV�DEUHQ
QXHYRV�KRUL]RQWHV�\�QRV�RIUHFHQ�OD�SRVLELOLGDG�GH�DOFDQ]DU�XQD�QXHYD�VDELGXU¯D��1LQJ¼Q�GLVSRVLWLYR��TXH�VµOR
IXQFLRQD�FRQ�GDWRV��SXHGH�HVWDU�D�OD�DOWXUD�GH�HVWDV�\�RWUDV�WDQWDV�H[SHULHQFLDV�SUHVHQWHV�HQ�QXHVWUDV�YLGDV�

����(VWDEOHFHU�XQD�HTXLYDOHQFLD�GHPDVLDGR�IXHUWH�HQWUH�OD�LQWHOLJHQFLD�KXPDQD�\�OD�,$�FRQOOHYD�HO�ULHVJR�GH
VXFXPELU�D�XQD�YLVLµQ�IXQFLRQDOLVWD��VHJ¼Q�OD�FXDO�ODV�SHUVRQDV�VRQ�HYDOXDGDV�HQ�IXQFLµQ�GH�ODV�WDUHDV�TXH
SXHGHQ�UHDOL]DU��6LQ�HPEDUJR��HO�YDORU�GH�XQD�SHUVRQD�QR�GHSHQGH�GH�OD�SRVHVLµQ�GH�FDSDFLGDGHV�VLQJXODUHV�
ORJURV�FRJQLWLYRV�\�WHFQROµJLFRV�R�«[LWR�LQGLYLGXDO��VLQR�GH�VX�GLJQLGDG�LQWU¯QVHFD�EDVDGD�HQ�KDEHU�VLGR�FUHDGD�D
LPDJHQ�GH�'LRV>��@��3RU�OR�WDQWR��GLFKD�GLJQLGDG�SHUPDQHFH�LQWDFWD�P£V�DOO£�GH�WRGD�FLUFXQVWDQFLD��LQFOXVR�HQ
DTXHOORV�TXH�VRQ�LQFDSDFHV�GH�HMHUFHU�VXV�FDSDFLGDGHV��\D�VHD�XQ�IHWR��XQD�SHUVRQD�HQ�HVWDGR�GH
LQFRQVFLHQFLD�R�XQ�DQFLDQR�TXH�VXIUH>��@��(OOD�HVW£�HQ�OD�EDVH�GH�OD�WUDGLFLµQ�GH�ORV�GHUHFKRV�KXPDQRV�ದ�\
HVSHF¯ILFDPHQWH�GH�DTXHOORV�TXH�KR\�VRQ�GHQRPLQDGRVORV�ಯQHXURGHUHFKRVರ�ದ�TXH�mFRQVWLWX\HQ�XQ�SXQWR�GH
FRQYHUJHQFLD�LPSRUWDQWH�SDUD�OD�E¼VTXHGD�GH�XQ�WHUUHQR�FRP¼Q}>��@\�TXH��SRU�WDQWR��SXHGH�VHUYLU�GH�JX¯D�«WLFD
IXQGDPHQWDO�HQ�ORV�GHEDWHV�VREUH�HO�GHVDUUROOR�\�HO�XVR�UHVSRQVDEOHV�GH�OD�,$�

����$�OD�OX]�GH�HVWR��FRPR�REVHUYD�HO�3DSD�)UDQFLVFR��mHO�XVR�PLVPR�GH�OD�SDODEUD�ಯLQWHOLJHQFLDರ}�HQ�UHIHUHQFLD
D�OD�,$�mHV�HQJD³RVR}>��@\�FRUUH�HO�ULHVJR�GH�GHVFXLGDU�OR�P£V�YDOLRVR�GH�OD�SHUVRQD�KXPDQD��'HVGH�HVWD
SHUVSHFWLYD��OD�,$�QR�GHEH�YHUVH�FRPRXQD�IRUPD�DUWLILFLDOGH�OD�LQWHOLJHQFLD��VLQR�FRPR�XQR�GH�VXVSURGXFWRV>��@�

,9��(O�SDSHO�GH�OD�«WLFD�SDUD�JXLDU�HO�GHVDUUROOR�\�HO�XVR�GH�OD�,$

����3DUWLHQGR�GH�HVWDV�FRQVLGHUDFLRQHV��FDEH�SUHJXQWDUVH�FµPR�SXHGH�HQWHQGHUVH�OD�,$�GHQWUR�GHO�GHVLJQLR�GH
'LRV��/D�DFWLYLGDG�W«FQLFR�FLHQW¯ILFD�QR�WLHQH�XQ�FDU£FWHU�QHXWUR��VLHQGR�XQD�HPSUHVDKXPDQDTXH�SRQH�HQ
FXHVWLµQ�ODV�GLPHQVLRQHV�KXPDQ¯VWLFDV�\�FXOWXUDOHV�GHO�LQJHQLR�KXPDQR>��@�

����9LVWD�FRPR�IUXWR�GH�ODV�SRWHQFLDOLGDGHV�LQVFULWDV�HQ�OD�LQWHOLJHQFLD�KXPDQD>��@��OD�LQYHVWLJDFLµQ�FLHQW¯ILFD�\�HO
GHVDUUROOR�GH�KDELOLGDGHV�W«FQLFDV�IRUPDQ�SDUWH�GH�OD�mFRODERUDFLµQ�GHO�KRPEUH�\�GH�OD�PXMHU�FRQ�'LRV�HQ
HOSHUIHFFLRQDPLHQWR�GH�OD�FUHDFLµQ�YLVLEOH}>��@��$O�PLVPR�WLHPSR��WRGRV�ORV�ORJURV�FLHQW¯ILFRV�\�WHFQROµJLFRV�VRQ�
HQ�¼OWLPD�LQVWDQFLD��GRQHV�GH�'LRV�>��@��3RU�OR�WDQWR��ORV�VHUHV�KXPDQRV�GHEHQ�HPSOHDU�VLHPSUH�VXV�WDOHQWRV
FRQ�YLVWDV�DO�ILQ�VXSHULRU�SDUD�HO�TXH��O�VH�ORV�KD�FRQFHGLGR>��@�

����3RGHPRV�UHFRQRFHU�FRQ�JUDWLWXG�FRPR�OD�WHFQRORJ¯D�KD�mUHPHGLDGR�LQQXPHUDEOHV�PDOHV�TXH�GD³DEDQ�\
OLPLWDEDQ�DO�VHU�KXPDQR}>��@��\�QR�SRGHPRV�VLQR�DOHJUDUQRV�GH�HOOR��6LQ�HPEDUJR��QR�WRGDV�ODV�LQQRYDFLRQHV
WHFQROµJLFDV�UHSUHVHQWDQ�HQ�V¯�PLVPDV�XQ�DXW«QWLFR�SURJUHVR>��@��3RU�HOOR��OD�,JOHVLD�VH�RSRQH�HVSHFLDOPHQWH�D
DTXHOODV�DSOLFDFLRQHV�TXH�DWHQWDQ�FRQWUD�OD�VDQWLGDG�GH�OD�YLGD�R�OD�GLJQLGDG�GH�OD�SHUVRQD>��@��&RPR�FXDOTXLHU
RWUD�HPSUHVD�KXPDQD��HO�GHVDUUROOR�WHFQROµJLFR�GHEH�HVWDU�DO�VHUYLFLR�GHO�LQGLYLGXR�\�FRQWULEXLU�D�ORV�HVIXHU]RV
SDUD�ORJUDU�mP£V�MXVWLFLD��PD\RU�IUDWHUQLGDG�\�XQ�P£V�KXPDQR�SODQWHDPLHQWR�HQ�ORV�SUREOHPDV
VRFLDOHV}�TXHmYDOH�P£V�TXH�ORV�SURJUHVRV�W«FQLFRV}>��@��/D�SUHRFXSDFLµQ�SRU�ODV�LPSOLFDFLRQHV�«WLFDV�GHO
GHVDUUROOR�WHFQROµJLFR�HV�FRPSDUWLGD�QR�VµOR�HQ�HO�VHQR�GH�OD�,JOHVLD��VLQR�WDPEL«Q�SRU�FLHQW¯ILFRV��HVWXGLRVRV�GH
OD�WHFQRORJ¯D�\�DVRFLDFLRQHV�SURIHVLRQDOHV��TXH�UHFODPDQ�FDGD�YH]�P£V�XQD�UHIOH[LµQ�«WLFD�SDUD�RULHQWDU�HVH
SURJUHVR�GH�PDQHUD�UHVSRQVDEOH�
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����3DUD�UHVSRQGHU�D�HVWRV�GHVDI¯RV��KD\�TXH�OODPDU�OD�DWHQFLµQVREUH�OD�LPSRUWDQFLD�GH�OD�UHVSRQVDELOLGDG
PRUDO�EDVDGD�HQ�OD�GLJQLGDG�\�OD�YRFDFLµQ�GH�OD�SHUVRQD��(VWH�SULQFLSLR�HV�Y£OLGR�WDPEL«Q�SDUD�ODV�FXHVWLRQHV
UHODWLYDV�D�OD�,$��(Q�HVWH�£PELWR��OD�GLPHQVLµQ�«WLFD�HV�SULPRUGLDO��\D�TXH�VRQ�ODV�SHUVRQDV�ODV�TXH�GLVH³DQ�ORV
VLVWHPDV�\�GHWHUPLQDQ�SDUD�TX«�VH�XWLOL]DQ>��@��(QWUH�XQD�P£TXLQD�\�XQ�VHU�KXPDQR��VµOR�HVWH�¼OWLPR�HV
YHUGDGHUDPHQWH�XQ�DJHQWH�PRUDO��HV�GHFLU��XQ�VXMHWR�PRUDOPHQWH�UHVSRQVDEOH�TXH�HMHUFH�VX�OLEHUWDG�HQ�VXV
GHFLVLRQHV�\�DFHSWD�ODV�FRQVHFXHQFLDV�GH�ODV�PLVPDV>��@��VµOR�HO�VHU�KXPDQR�HVW£�HQ�UHODFLµQ�FRQ�OD�YHUGDG�\
HO�ELHQ��JXLDGR�SRU�OD�FRQFLHQFLD�PRUDO�TXH�OH�OODPD�D�mDPDU�\�SUDFWLFDU�HO�ELHQ�\�TXH�GHEH�HYLWDU�HO�PDO}>��@�
FHUWLILFDQGR�mOD�DXWRULGDG�GH�OD�YHUGDG�FRQ�UHIHUHQFLD�DO�%LHQ�VXSUHPR�SRU�HO�FXDO�OD�SHUVRQDKXPDQD�VH�VLHQWH
DWUD¯GD}>��@��VµOR�HO�VHU�KXPDQR�SXHGH�VHU�OR�VXILFLHQWHPHQWH�FRQVFLHQWH�GH�V¯�PLVPR�FRPR�SDUD�HVFXFKDU�\
VHJXLU�OD�YR]�GH�OD�FRQFLHQFLD��GLVFHUQLHQGR�FRQ�SUXGHQFLD�\�EXVFDQGR�HO�ELHQ�SRVLEOH�HQ�FDGD�VLWXDFLµQ>��@��(Q
UHDOLGDG��HVWR�WDPEL«Q�SHUWHQHFH�DO�HMHUFLFLR�GH�OD�LQWHOLJHQFLD�SRU�SDUWH�GH�OD�SHUVRQD�

����&RPR�FXDOTXLHU�SURGXFWR�GHO�LQJHQLR�KXPDQR��OD�,$�WDPEL«Q�SXHGH�RULHQWDUVH�KDFLD�ILQHV�SRVLWLYRV�R
QHJDWLYRV>��@��&XDQGR�VH�XWLOL]D�GH�PDQHUD�TXH�UHVSHWH�OD�GLJQLGDG�KXPDQD�\�SURPXHYD�HO�ELHQHVWDU�GH�ORV
LQGLYLGXRV�\�ODV�FRPXQLGDGHV��SXHGH�FRQWULEXLU�IDYRUDEOHPHQWH�D�OD�YRFDFLµQ�KXPDQD��6LQ�HPEDUJR��FRPR�HQ
WRGDV�ODV�HVIHUDV�HQ�ODV�TXH�ORV�VHUHV�KXPDQRV�HVW£Q�OODPDGRV�D�WRPDU�GHFLVLRQHV��OD�VRPEUD�GHO�PDO�WDPEL«Q
VH�H[WLHQGH�DTX¯��$OO¯�GRQGH�OD�OLEHUWDG�KXPDQD�SHUPLWH�OD�SRVLELOLGDG�GH�HOHJLU�OR�TXH�HV�PDOR��OD�YDORUDFLµQ
PRUDO�GH�HVWD�WHFQRORJ¯D�GHSHQGH�GH�FµPR�VHD�RULHQWDGD�\�HPSOHDGD�

����$KRUD�ELHQ��QR�VRQ�VµOR�ORV�ILQHV��VLQR�WDPEL«Q�ORV�PHGLRV�HPSOHDGRV�SDUD�DOFDQ]DUORV�ORV�TXH�VRQ
«WLFDPHQWH�VLJQLILFDWLYRV��WDPEL«Q�VRQ�LPSRUWDQWHV�OD�YLVLµQ�JOREDO�\�OD�FRPSUHQVLµQ�GH�OD�SHUVRQD�LQWHJUDGD�HQ
WDOHV�VLVWHPDV��/RV�SURGXFWRV�WHFQROµJLFRV�UHIOHMDQ�OD�YLVLµQ�GHO�PXQGR�GH�VXV�FUHDGRUHV��SURSLHWDULRV��XVXDULRV
\�UHJXODGRUHV>��@��\�FRQ�VX�SRGHU�mPRGHODQ�HO�PXQGR�\�FRPSURPHWHQ�D�ODV�FRQFLHQFLDV�HQ�HO�£PELWR�GH�ORV
YDORUHV}>��@��$�QLYHO�VRFLDO��DOJXQRV�DYDQFHV�WHFQROµJLFRV�WDPEL«Q�SRGU¯DQ�UHIRU]DU�UHODFLRQHV�\�GLQ£PLFDV�GH
SRGHU�TXH�QR�VH�DMXVWDQ�D�XQD�YLVLµQ�FRUUHFWD�GH�OD�SHUVRQD�\�OD�VRFLHGDG�

����3RU�HVR��WDQWR�ORV�ILQHV�FRPR�ORV�PHGLRV�XWLOL]DGRV�HQ�XQD�GHWHUPLQDGD�DSOLFDFLµQ�GH�OD�,$��DV¯�FRPR�OD
YLVLµQ�JOREDO�TXH�HQFDUQD��GHEHQ�HYDOXDUVH�SDUD�JDUDQWL]DU�TXH�UHVSHWDQ�OD�GLJQLGDG�KXPDQD�\�SURPXHYHQ�HO
ELHQ�FRP¼Q>��@��'H�KHFKR��FRPR�KD�GLFKR�HO�3DSD�)UDQFLVFR��OD�mGLJQLGDG�LQWU¯QVHFD�GH�WRGR�KRPEUH�\�PXMHU}
GHEH�VHU�mHO�FULWHULR�FODYH�SDUD�HYDOXDU�ODV�WHFQRORJ¯DV�HPHUJHQWHV��TXH�UHYHODQ�VX�SRVLWLYLGDG�«WLFD�HQ�OD
PHGLGD�HQ�TXH�FRQWULEX\HQ�D�PDQLIHVWDU�HVD�GLJQLGDG�\�D�LQFUHPHQWDU�VX�H[SUHVLµQ��HQ�WRGRV�ORV�QLYHOHV�GH�OD
YLGD�KXPDQD}>��@��LQFOXLGD�OD�HVIHUD�VRFLDO�\�HFRQµPLFD��(Q�HVWH�VHQWLGR��OD�LQWHOLJHQFLD�KXPDQD�GHVHPSH³D�XQ
SDSHO�FUXFLDO�QR�VROR�HQ�HO�GLVH³R�\�HQ�OD�SURGXFFLµQ�GH�OD�WHFQRORJ¯D��VLQR�WDPEL«Q�D�OD�KRUD�GH�RULHQWDU�VX�XVR
HQ�IXQFLµQ�GHO�ELHQ�DXW«QWLFR�GH�OD�SHUVRQD>��@��/D�UHVSRQVDELOLGDG�GH�HMHUFHU�VDELDPHQWH�HVWD�JHVWLµQ
FRUUHVSRQGH�D�FDGD�QLYHO�GH�OD�VRFLHGDG��EDMR�OD�JX¯D�GHO�SULQFLSLR�GH�VXEVLGLDULHGDG�\�GH�ORV�GHP£V�SULQFLSLRV
GH�OD�'RFWULQD�6RFLDO�GH�OD�,JOHVLD�

8QD�D\XGD�D�OD�OLEHUWDG�KXPDQD�\�D�ODV�GHFLVLRQHV

����(O�FRPSURPLVR�GH�JDUDQWL]DU�TXHOD�,$�GHILHQGD�\�SURPXHYD�VLHPSUH�HO�YDORU�VXSUHPR�GH�OD�GLJQLGDG�GH�WRGR
VHU�KXPDQR�\�OD�SOHQLWXG�GH�VX�YRFDFLµQHV�XQ�FULWHULR�GH�GLVFHUQLPLHQWR�TXH�DIHFWD�D�GHVDUUROODGRUHV�
SURSLHWDULRV��RSHUDGRUHV�\�UHJXODGRUHV��DV¯�FRPR�D�ORV�XVXDULRV�ILQDOHV��\�VLJXH�VLHQGR�Y£OLGR�SDUD�FXDOTXLHU
HPSOHR�GH�OD�WHFQRORJ¯D�HQ�WRGRV�ORV�QLYHOHV�GH�VX�XVR�

����8Q�DQ£OLVLV�GH�ODV�LPSOLFDFLRQHV�GH�HVWH�SULQFLSLR��SRU�WDQWR��SRGU¯D�FRPHQ]DU�WRPDQGR�HQ�FRQVLGHUDFLµQ�OD
LPSRUWDQFLD�GH�ODUHVSRQVDELOLGDG�PRUDO��'DGR�TXH�XQD�FDXVDOLGDG�PRUDO�HQ�VHQWLGR�SOHQR�VµOR�SHUWHQHFH�D�ORV
DJHQWHVSHUVRQDOHV��QR�D�ORV�DUWLILFLDOHV��HV�GH�VXPD�LPSRUWDQFLD�SRGHU�LGHQWLILFDU�\�GHILQLU�TXL«Q�HV�UHVSRQVDEOH
GH�ORV�SURFHVRV�GH�,$��HQ�SDUWLFXODU�GH�DTXHOORV�TXH�LQFOX\HQ�SRVLELOLGDGHV�GH�DSUHQGL]DMH��FRUUHFFLµQ�\
UHSURJUDPDFLµQ��6L�ELHQ��SRU�XQ�ODGR��ORV�P«WRGRV�HPS¯ULFRV��ERWWRP�XS��\�ODV�UHGHV�QHXURQDOHV�PX\�SURIXQGDV
SHUPLWHQ�D�OD�,$�UHVROYHU�SUREOHPDV�FRPSOHMRV��SRU�RWUR�ODGR��GLILFXOWDQ�OD�FRPSUHQVLµQ�GH�ORV�SURFHVRV�TXH
FRQGXMHURQ�D�WDOHV�VROXFLRQHV��(VWR�FRPSOLFD�OD�GHWHUPLQDFLµQ�GH�UHVSRQVDELOLGDGHV�\D�TXH��VL�XQD�DSOLFDFLµQ
GH�,$�SURGXMHUD�UHVXOWDGRV�QR�GHVHDGRV��VHU¯D�GLI¯FLO�GHWHUPLQDU�D�TX«�SHUVRQD�DWULEXLUORV��3DUD�UHVROYHU�HVWH
SUREOHPD��KD\�TXH�SUHVWDU�DWHQFLµQ�D�OD�QDWXUDOH]D�GH�ORV�SURFHVRV�GH�DWULEXFLµQ�GH�UHVSRQVDELOLGDG
�DFFRXQWDELOLW\�HQ�FRQWH[WRV�FRPSOHMRV�\�DOWDPHQWH�DXWRPDWL]DGRV��HQ�ORV�TXH�ORV�UHVXOWDGRV�D�PHQXGR�VµOR�VRQ
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REVHUYDEOHV�D�PHGLR�R�ODUJR�SOD]R��3RU�OR�WDQWR��HV�LPSRUWDQWH�TXH�TXLHQHV�WRPHQ�GHFLVLRQHV�EDV£QGRVH�HQ�OD
,$�VH�KDJDQ�UHVSRQVDEOHV�GH�HOODV�\�TXH�VHD�SRVLEOH�GDU�FXHQWD�GHO�XVR�GH�OD�,$�HQ�FDGD�IDVH�GHO�SURFHVR�GH
WRPD�GH�GHFLVLRQHV>��@�

����$GHP£V�GH�GHWHUPLQDU�ODV�UHVSRQVDELOLGDGHV��VH�GHEHQ�HVWDEOHFHU�ORV�ILQHV�TXH�VH�DVLJQDQ�D�ORV�VLVWHPDV
GH�,$��$XQTXH�HVWRV�SXHGDQ�XWLOL]DU�PHFDQLVPRV�GH�DSUHQGL]DMH�DXWµQRPR�QR�VXSHUYLVDGR�\�D�YHFHV�VHJXLU
FDPLQRV�TXH�QR�SXHGHQ�UHFRQVWUXLUVH��HQ�¼OWLPD�LQVWDQFLD�SHUVLJXHQ�REMHWLYRV�TXH�OHV�KDQ�VLGR�DVLJQDGRV�SRU
ORV�KXPDQRV�\�VH�ULJHQ�SRU�SURFHVRV�HVWDEOHFLGRV�SRU�TXLHQHV�ORV�GLVH³DURQ�\�SURJUDPDURQ��(VWR�UHSUHVHQWD�XQ
GHVDI¯R��\D�TXH��D�PHGLGD�TXH�ORV�PRGHORV�GH�,$�VRQ�FDGD�YH]�P£V�FDSDFHV�GH�DSUHQGL]DMH�LQGHSHQGLHQWH�
SXHGH�UHGXFLUVH�GH�KHFKR�OD�SRVLELOLGDG�GH�HMHUFHU�XQ�FRQWURO�VREUH�HOORV�SDUD�JDUDQWL]DU�TXH�GLFKDV
DSOLFDFLRQHV�HVW«Q�DO�VHUYLFLR�GH�ORV�ILQHV�KXPDQRV��(VWR�SODQWHD�HO�SUREOHPD�FU¯WLFR�GH�FµPR�JDUDQWL]DU�TXH�ORV
VLVWHPDV�GH�,$�VH�RUGHQHQ�SDUD�HO�ELHQ�GH�ODV�SHUVRQDV�\�QR�FRQWUD�HOODV�

����6L�XQ�XVR�«WLFR�GH�ORV�VLVWHPDV�GH�,$�FXHVWLRQD��HQ�SULPHU�OXJDU��D�TXLHQHV�ORV�GHVDUUROODQ��SURGXFHQ�
JHVWLRQDQ�\�VXSHUYLVDQ��WDPEL«Q�HV�FRPSDUWLGD�HVWD�UHVSRQVDELOLGDG�SRU�ORV�XVXDULRV��(Q�HIHFWR��FRPR�REVHUYD
HO�3DSD�)UDQFLVFR��mOR�TXH�KDFH�OD�P£TXLQD�HV�XQD�HOHFFLµQ�W«FQLFD�HQWUH�YDULDV�SRVLELOLGDGHV�\�VH�EDVD�HQ
FULWHULRV�ELHQ�GHILQLGRV�R�HQ�LQIHUHQFLDV�HVWDG¯VWLFDV��(O�VHU�KXPDQR��HQ�FDPELR��QR�VµOR�HOLJH��VLQR�TXH�HQ�VX
FRUD]µQ�HV�FDSD]�GH�GHFLGLU}>��@��4XLHQ�XWLOL]D�OD�,$�SDUD�UHDOL]DU�XQ�WUDEDMR�\�VLJXH�ORV�UHVXOWDGRV�FUHD�XQ
FRQWH[WR�HQ�HO�TXH�«O��HQ�¼OWLPD�LQVWDQFLD��HV�UHVSRQVDEOH�GHO�SRGHU�TXH�KD�GHOHJDGR��3RU�OR�WDQWR��HQ�OD�PHGLGD
HQ�TXH�OD�,$�SXHGH�DVLVWLU�D�ORV�VHUHV�KXPDQRV�D�WRPDU�GHFLVLRQHV��ORV�DOJRULWPRV�TXH�OD�JX¯DQ�GHEHQ�VHU
ILDEOHV��VHJXURV��OR�VXILFLHQWHPHQWH�UREXVWRV�FRPR�SDUD�PDQHMDU�LQFRQVLVWHQFLDV�\�WUDQVSDUHQWHV�HQ�VX
IXQFLRQDPLHQWR�SDUD�PLWLJDU�VHVJRV��ELDV��\�HIHFWRV�VHFXQGDULRV�LQGHVHDGRV>��@��/RV�PDUFRV�QRUPDWLYRV�GHEHQ
JDUDQWL]DU�TXH�WRGDV�ODV�SHUVRQDV�MXU¯GLFDV�SXHGDQ�GDU�FXHQWD�GHO�XVR�GH�OD�,$�\�GH�WRGDV�VXV�FRQVHFXHQFLDV�
FRQ�PHGLGDV�DGHFXDGDV�SDUD�VDOYDJXDUGDU�OD�WUDQVSDUHQFLD��OD�SULYDFLGDG�\�OD�UHVSRQVDELOLGDG
�DFFRXQWDELOLW\�>��@��$GHP£V��ORV�XVXDULRV�GHEHQ�WHQHU�FXLGDGR�GH�QR�GHSHQGHU�H[FHVLYDPHQWH�GH�OD�,$�SDUD
VXV�GHFLVLRQHV��DXPHQWDQGR�HO�\D�DOWR�JUDGR�GH�VXERUGLQDFLµQ�D�OD�WHFQRORJ¯D�TXH�FDUDFWHUL]D�D�OD�VRFLHGDG
FRQWHPSRU£QHD�

����/D�HQVH³DQ]D�PRUDO�\�VRFLDO�GH�OD�,JOHVLD�D\XGD�D�SURSRQHU�XQ�XVR�GH�OD�,$�TXH�SUHVHUYH�OD�FDSDFLGDG
KXPDQD�GH�DFFLµQ��/DV�FRQVLGHUDFLRQHV�UHODFLRQDGDV�FRQ�OD�MXVWLFLD��SRU�HMHPSOR��GHEHQ�DERUGDU�FXHVWLRQHV
FRPR�HO�IRPHQWR�GH�GLQ£PLFDV�VRFLDOHV�MXVWDV��OD�GHIHQVD�GH�OD�VHJXULGDG�LQWHUQDFLRQDO�\�OD�SURPRFLµQ�GH�OD
SD]��(MHUFLHQGR�OD�SUXGHQFLD��ORV�LQGLYLGXRV�\�ODV�FRPXQLGDGHV�SXHGHQ�GLVFHUQLU�FµPR�XWLOL]DU�OD�,$�HQ�EHQHILFLR
GH�OD�KXPDQLGDG��HYLWDQGR�DO�PLVPR�WLHPSR�DSOLFDFLRQHV�TXH�SXHGDQ�PHQRVFDEDU�OD�GLJQLGDG�KXPDQD�R�GD³DU
HO�SODQHWD��(Q�HVWH�FRQWH[WR��HO�FRQFHSWR�GH�ಯUHVSRQVDELOLGDGರ�GHEH�HQWHQGHUVH�QR�VµOR�HQ�VX�VHQWLGR�P£V
HVWULFWR��VLQR�mKDFHUVH�FDUJR�GHO�RWUR��\�QR�VROR�>ಹ@�GDU�FXHQWD�GH�DTXHOOR�TXH�VH�KD�KHFKR}>��@�

����3RU�OR�WDQWR��OD�,$��FRPR�FXDOTXLHU�WHFQRORJ¯D��SXHGH�IRUPDU�SDUWH�GH�XQD�UHVSXHVWD�FRQVFLHQWH�\
UHVSRQVDEOH�D�OD�YRFDFLµQ�GH�OD�KXPDQLGDG�DO�ELHQ��6LQ�HPEDUJR��FRPR�\D�VH�KD�GLFKR��GHEH�VHU�GLULJLGD�SRU�OD
LQWHOLJHQFLD�KXPDQD�SDUD�DOLQHDUVH�FRQ�HVD�YRFDFLµQ��JDUDQWL]DQGR�HO�UHVSHWR�D�OD�GLJQLGDG�GH�OD�SHUVRQD�
5HFRQRFLHQGR�HVWD�mHPLQHQWH�GLJQLGDG}��HO�&RQFLOLR�9DWLFDQR�,,�DILUPD�TXH�mHO�RUGHQ�VRFLDO�>ಹ@\�VX�SURJUHVLYR
GHVDUUROOR�GHEHQ�HQ�WRGR�PRPHQWR�VXERUGLQDUVH�DO�ELHQ�GH�OD�SHUVRQD}>��@��$�OD�OX]�GH�HVWR��HO�XVR�GH�OD�,$�
FRPR�KD�GLFKR�HO�3DSD�)UDQFLVFR��GHEH�YHQLU�DFRPSD³DGR�mGH�XQD�«WLFD�EDVDGD�HQ�XQD�YLVLµQ�GHO�ELHQ�FRP¼Q�
XQD�«WLFD�GH�OLEHUWDG��UHVSRQVDELOLGDG�\�IUDWHUQLGDG��FDSD]�GH�IDYRUHFHU�HO�SOHQR�GHVDUUROOR�GH�ODV�SHUVRQDV�HQ
UHODFLµQ�FRQ�ORV�GHP£V�\�FRQ�OD�FUHDFLµQ}�>��@�

9��&XHVWLRQHV�HVSHF¯ILFDV

����'HQWUR�GH�HVWD�SHUVSHFWLYD�JHQHUDO��DFRQWLQXDFLµQ��DOJXQDV�REVHUYDFLRQHV�LOXVWUDU£Q�FµPR�ORV�DUJXPHQWRV
H[SXHVWRV�SXHGHQ�FRQWULEXLU�D�RULHQWDU�HQ�VLWXDFLRQHV�FRQFUHWDV��GH�DFXHUGR�FRQ�OD�mVDELGXU¯D�GHOFRUD]µQ}
SURSXHVWD�SRU�3DSD�)UDQFLVFR>��@�$XQ�QR�VLHQGR�H[KDXVWLYD��HVWD�SURSXHVWD�VH�RIUHFH�DO�VHUYLFLR�GH�XQ�GL£ORJR
TXH�EXVFD�LGHQWLILFDU�DTXHOODV�PRGDOLGDGHV�HQ�ODV�TXH�OD�,$�SXHGH�GHIHQGHU�OD�GLJQLGDG�KXPDQD�\�SURPRYHU�HO
ELHQ�FRP¼Q>��@�

/D�,$�\�OD�VRFLHGDG
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����&RPR�KD�GLFKR�HO�3DSD�)UDQFLVFR�mOD�GLJQLGDG�LQWU¯QVHFD�GH�FDGD�SHUVRQD�\�OD�IUDWHUQLGDG�TXH�QRV�YLQFXOD
FRPR�PLHPEURV�GH�XQD�¼QLFD�IDPLOLD�KXPDQD��GHEHQ�HVWDU�HQ�OD�EDVH�GHO�GHVDUUROOR�GH�ODV�QXHYDV�WHFQRORJ¯DV�\
VHUYLU�FRPR�FULWHULRV�LQGLVFXWLEOHV�SDUD�YDORUDUODV�DQWHV�GH�VX�XVR}>���@�

����&RQVLGHUDGD�HQ�HVWD�µSWLFD��OD�,$�SRGU¯D�mLQWURGXFLU�LPSRUWDQWHV�LQQRYDFLRQHV�HQ�OD�DJULFXOWXUD��OD�HGXFDFLµQ
\�OD�FXOWXUD��XQ�PHMRUDPLHQWR�GHO�QLYHO�GH�YLGD�GH�HQWHUDV�QDFLRQHV�\�SXHEORV��HO�FUHFLPLHQWR�GH�OD�IUDWHUQLGDG
KXPDQD�\�GH�OD�DPLVWDG�VRFLDO}��\�SRU�WDQWR�VHU�mXWLOL]DGD�SDUD�SURPRYHU�HO�GHVDUUROOR�KXPDQR�LQWHJUDO}>���@�
7DPEL«Q�SRGU¯D�D\XGDU�D�ODV�RUJDQL]DFLRQHV�D�LGHQWLILFDU�D�ODV�SHUVRQDV�TXH�VH�HQFXHQWUDQ�HQ�HVWDGR�GH
QHFHVLGDG�\�D�FRQWUDUUHVWDU�ORV�FDVRV�GH�GLVFULPLQDFLµQ�\�PDUJLQDFLµQ��'H�«VWD�\�RWUDV�IRUPDV�VLPLODUHV��OD�,$
SRGU¯D�FRQWULEXLU�DO�GHVDUUROOR�KXPDQR�\�DO�ELHQ�FRP¼Q>���@�

����6LQ�HPEDUJR��DXQTXH�OD�,$�HQFLHUUD�PXFKDV�SRVLELOLGDGHV�SDUD�HO�ELHQ��WDPEL«Q�SXHGH�REVWDFXOL]DU�R�LQFOXVR
RSRQHUVH�DO�GHVDUUROOR�KXPDQR�\�DO�ELHQ�FRP¼Q��(O�3DSD�)UDQFLVFR�KD�REVHUYDGR�TXH�mORV�GDWRV�GLVSRQLEOHV
KDVWD�DKRUD�SDUH]FDQ�VXJHULU�TXH�ODV�WHFQRORJ¯DV�GLJLWDOHV�KDQ�VHUYLGR�SDUD�DXPHQWDU�ODV�GHVLJXDOGDGHV�HQ�HO
PXQGR��1R�VµOR�ODV�GLIHUHQFLDV�GH�ULTXH]D�PDWHULDO��TXH�VRQ�LPSRUWDQWHV��VLQR�WDPEL«Q�ODV�GLIHUHQFLDV�GH�DFFHVR
D�OD�LQIOXHQFLD�SRO¯WLFD�\�VRFLDO}>���@��(Q�HVWH�VHQWLGR��OD�,$�SRGU¯D�XVDUVH�SDUD�SURORQJDU�ODV�VLWXDFLRQHV�GH
PDUJLQDFLµQ�\�GLVFULPLQDFLµQ��SDUD�FUHDU�QXHYDV�IRUPDV�GH�SREUH]D��SDUD�DJUDQGDU�OD�ಯEUHFKD�GLJLWDOರ�\�DJUDYDU
ODV�GHVLJXDOGDGHV�VRFLDOHV>���@�

����$GHP£V��HO�KHFKR�GH�TXH��DFWXDOPHQWH��OD�PD\RU�SDUWH�GHO�SRGHU�VREUH�ODV�SULQFLSDOHV�DSOLFDFLRQHV�GH�OD�,$
HVW«�FRQFHQWUDGR�HQ�PDQRV�GH�XQDV�SRFDV�\�SRGHURVDV�HPSUHVDV�SODQWHD�LPSRUWDQWHV�SUREOHPDV�«WLFRV��3DUD
DJUDYDU�HVWH�SUREOHPD�HVW£�WDPEL«Q�OD�QDWXUDOH]D�LQKHUHQWH�GH�ORV�VLVWHPDV�GH�,$��HQ�ORV�TXH�QLQJ¼Q�LQGLYLGXR
SXHGH�WHQHU�XQD�VXSHUYLVLµQ�FRPSOHWD�GH�ORV�YDVWRV�\�FRPSOHMRV�FRQMXQWRV�GH�GDWRV�XWLOL]DGRV�SDUD�HO�F£OFXOR�
(VWD�IDOWD�GH�XQD�UHVSRQVDELOLGDG��DFFRXQWDELOLW\�ELHQ�GHILQLGD�SURGXFH�HO�ULHVJR�TXH�OD�,$�SXHGD�VHU�PDQLSXODGD
SDUD�JDQDQFLDV�SHUVRQDOHV�R�HPSUHVDULDOHV��R�SDUD�RULHQWDU�OD�RSLQLµQ�S¼EOLFD�KDFLD�ORV�LQWHUHVHV�GH�XQ�VHFWRU�
7DOHV�HQWLGDGHV��PRWLYDGDV�SRU�VXV�SURSLRV�LQWHUHVHV��SRVHHQ�OD�FDSDFLGDG�GH�HMHUFHU�mIRUPDV�GH�FRQWURO�WDQ
VXWLOHV�FRPR�LQYDVLYDV��FUHDQGR�PHFDQLVPRV�GH�PDQLSXODFLµQ�GH�ODV�FRQFLHQFLDV�\�GHO�SURFHVR
GHPRFU£WLFR}>���@�

����$GHP£V�GH�HVWR��H[LVWH�HO�ULHVJR�GH�TXH�OD�,$�VH�XWLOLFH�SDUD�SURPRYHU�OR�TXH�HO�3DSD�)UDQFLVFR�KD�OODPDGR
mSDUDGLJPD�WHFQRFU£WLFR}��TXH�WLHQGH�D�UHVROYHU�WRGRV�ORV�SUREOHPDV�GHO�PXQGR�VµOR�FRQ�PHGLRV
WHFQROµJLFRV>���@��6HJ¼Q�HVWH�SDUDGLJPD��OD�GLJQLGDG�KXPDQD�\�OD�IUDWHUQLGDG��D�PHQXGR��VH�GHMDQ�GH�ODGR�HQ
QRPEUH�GH�OD�HILFDFLD��mFRPR�VL�OD�UHDOLGDG��HO�ELHQ�\�OD�YHUGDG�EURWDUDQ�HVSRQW£QHDPHQWH�GHO�PLVPR�SRGHU
WHFQROµJLFR�\�HFRQµPLFR}>���@��3RU�HO�FRQWUDULR��OD�GLJQLGDG�KXPDQD�\�HO�ELHQ�FRP¼Q�QXQFD�GHEHQ�DEDQGRQDUVH
HQ�QRPEUH�GH�OD�HILFDFLD>���@��PHGLDQWH�mORV�GHVDUUROORV�WHFQROµJLFRV�TXH�QR�OOHYDQ�D�XQD�PHMRUD�GH�OD�FDOLGDG
GH�YLGD�GH�WRGD�OD�KXPDQLGDG��VLQR�TXH��SRU�HO�FRQWUDULR��DJUDYDQ�ODV�GHVLJXDOGDGHV�\�ORV�FRQIOLFWRV��QR�SRGU£Q
VHU�FRQVLGHUDGRV�XQ�YHUGDGHUR�SURJUHVR}>���@��0£V�ELHQ��OD�,$�GHEH�SRQHUVH�mDO�VHUYLFLR�GH�RWUR�WLSR�GH
SURJUHVR�P£V�VDQR��P£V�KXPDQR��P£V�VRFLDO��P£V�LQWHJUDO}�>���@�

����3DUD�DOFDQ]DU�HVWH�REMHWLYR�HV�QHFHVDULD�XQD�UHIOH[LµQ�P£V�SURIXQGD�VREUH�OD�UHODFLµQ�HQWUH�DXWRQRP¯D�\
UHVSRQVDELOLGDG��\D�TXH�XQD�PD\RU�DXWRQRP¯D�FRQOOHYD�XQD�PD\RU�UHVSRQVDELOLGDG�GH�FDGD�SHUVRQD�HQ�ORV
GLYHUVRV�DVSHFWRV�GH�OD�YLGD�HQ�FRP¼Q��3DUD�ORV�FULVWLDQRV��HO�IXQGDPHQWR�GH�HVWD�UHVSRQVDELOLGDG�HV�HO
UHFRQRFLPLHQWR�GH�TXH�WRGD�FDSDFLGDG�KXPDQD��LQFOXLGD�OD�DXWRQRP¯D�GH�OD�SHUVRQD��SURFHGH�GH�'LRV�\�HVW£
GHVWLQDGD�D�VHU�SXHVWD�DO�VHUYLFLR�GH�ORV�GHP£V>���@��3RU�OR�WDQWR��HQ�OXJDU�GH�SHUVHJXLU�¼QLFDPHQWH�REMHWLYRV
HFRQµPLFRV�R�WHFQROµJLFRV��OD�,$�GHEH�XWLOL]DUVH�HQ�IDYRU�GHO�mELHQ�FRP¼Q�GH�WRGD�OD�IDPLOLD�KXPDQD}��HV�GHFLU
GHO�FRQMXQWR�mGH�FRQGLFLRQHV�GH�OD�YLGD�VRFLDO�TXH�KDFHQ�SRVLEOH�D�ODV�DVRFLDFLRQHV�\�D�FDGD�XQR�GH�VXV
PLHPEURV�HO�ORJUR�P£V�SOHQR�\�P£V�I£FLO�GH�OD�SURSLD�SHUIHFFLµQ}>���@�

/D�,$�\�ODV�UHODFLRQHV�KXPDQDV

����(O�&RQFLOLR�9DWLFDQR�,,�DILUPD�TXH�HO�VHU�KXPDQRHV�SRU�mVX�¯QWLPD�QDWXUDOH]D��XQ�VHU�VRFLDO��\�QR�SXHGH�YLYLU
QL�GHVSOHJDU�VXV�FXDOLGDGHV�VLQ�UHODFLRQDUVH�FRQ�ORV�GHP£V}>���@�(VWD�FRQYLFFLµQ�VXEUD\D�TXH�OD�YLGD�HQ
VRFLHGDG�SHUWHQHFH�D�OD�QDWXUDOH]D�\�D�OD�YRFDFLµQ�GH�OD�SHUVRQD�>���@��&RPR�VHUHV�VRFLDOHV��ORV�VHUHV
KXPDQRV�EXVFDQ�UHODFLRQHV�TXH�LPSOLTXHQ�HO�LQWHUFDPELR�UHF¯SURFR�\�OD�E¼VTXHGD�GH�OD�YHUGDG��mXQRV�H[SRQHQ
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D�RWURV�OD�YHUGDG�TXH�KDQ�HQFRQWUDGR�R�FUHHQ�KDEHU�HQFRQWUDGR��SDUD�D\XGDUVH�PXWXDPHQWH�HQ�OD�E¼VTXHGD�GH
OD�YHUGDG}>���@�

����(VWD�E¼VTXHGD��MXQWR�FRQ�RWURV�DVSHFWRV�GH�OD�FRPXQLFDFLµQ�KXPDQD��SUHVXSRQH�HO�HQFXHQWUR�\�LQWHUFDPELR
PXWXR�HQWUH�SHUVRQDV�TXH�OOHYDQ�GHQWUR�OD�LPSURQWD�GH�ODV�SURSLDV�KLVWRULDV��GH�ORV�SURSLRV�SHQVDPLHQWRV�
FRQYLFFLRQHV�\�UHODFLRQHV��7DPSRFR�SRGHPRV�ROYLGDU�TXH�OD�LQWHOLJHQFLD�KXPDQD�HV�XQD�UHDOLGDG�P¼OWLSOH��SOXUDO
\�FRPSOHMD��LQGLYLGXDO�\�VRFLDO��UDFLRQDO�\�DIHFWLYD��FRQFHSWXDO�\�VLPEµOLFD��(O�3DSD�)UDQFLVFR�SRQH�HQ�HYLGHQFLD
HVWD�GLQ£PLFD��VH³DODQGR�FRPR�mSRGHPRV�EXVFDU�MXQWRV�OD�YHUGDG�HQ�HO�GL£ORJR��HQ�OD�FRQYHUVDFLµQ�UHSRVDGD�R
HQ�OD�GLVFXVLµQ�DSDVLRQDGD��(V�XQ�FDPLQR�SHUVHYHUDQWH��KHFKR�WDPEL«Q�GH�VLOHQFLRV�\�GH�VXIULPLHQWRV��FDSD]
GH�UHFRJHU�FRQ�SDFLHQFLD�OD�ODUJD�H[SHULHQFLD�GH�ODV�SHUVRQDV\�GH�ORV�SXHEORV��>ಹ@(O�SUREOHPD�HV�TXH�XQ
FDPLQR�GH�IUDWHUQLGDG��ORFDO�\�XQLYHUVDO��VµOR�SXHGH�VHU�UHFRUULGR�SRU�HVS¯ULWXV�OLEUHV�\�GLVSXHVWRV�D�HQFXHQWURV
UHDOHV}>���@�

����(V�HQ�HVWH�FRQWH[WR��GRQGH�VH�SXHGHQ�FRQVLGHUDU�ORV�GHVDI¯RV�SXHVWRV�SRU�OD�,$�D�ODV�UHODFLRQHV��$O�LJXDO
TXH�RWURV�PHGLRV�WHFQROµJLFRV��OD�,$�WLHQH�OD�FDSDFLGDG�GH�IDYRUHFHU�ODV�FRQH[LRQHV�GHQWUR�GH�OD�IDPLOLD
KXPDQD��6LQ�HPEDUJR��OD�,$�WDPEL«Q�SRGU¯D�REVWDFXOL]DU�XQ�YHUGDGHUR�HQFXHQWUR�FRQ�OD�UHDOLGDG�\��HQ�GHILQLWLYD�
OOHYDU�D�ODV�SHUVRQDV�D�mXQD�SURIXQGD�\�PHODQFµOLFD�LQVDWLVIDFFLµQ�HQ�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV��R�XQ
GD³LQR�DLVODPLHQWR}>���@��/DV�DXW«QWLFDV�UHODFLRQHV�KXPDQDV��SRU�HO�FRQWUDULR��UHTXLHUHQ�OD�ULTXH]D�KXPDQD�GH
VDEHU�HVWDU�FRQ�ORV�GHP£V��FRPSDUWLHQGR�VX�GRORU��VXV�H[LJHQFLDV�\�VX�DOHJU¯D>���@��'DGR�TXH�OD�LQWHOLJHQFLD
KXPDQD�WDPEL«Q�VH�H[SUHVD�\�HQULTXHFH�D�WUDY«V�GH�IRUPDV�LQWHUSHUVRQDOHV�\�HQFDUQDGDV��ORV�HQFXHQWURV
DXW«QWLFRV�\�HVSRQW£QHRV�FRQ�ORV�GHP£V�VRQ�LQGLVSHQVDEOHV�SDUD�FRPSURPHWHUVH�FRQ�OD�UHDOLGDG�HQ�VX
WRWDOLGDG�

����3RUTXHmOD�YHUGDGHUD�VDELGXU¯D�VXSRQH�HO�HQFXHQWUR�FRQ�OD�UHDOLGDG}>���@��ORV�SURJUHVRV�GH�OD�,$�ODQ]DQ�XQ
GHVDI¯R�SRVWHULRU��GDGR�TXH�HV�FDSD]�GH�LPLWDU�FRQ�HILFDFLD�ORV�WUDEDMRV�GH�OD�LQWHOLJHQFLD�KXPDQD��\D�QR�VH
SXHGH�GDU�SRU�VHQWDGR�VL�VH�HVW£�LQWHUDFWXDQGR�FRQ�XQ�VHU�KXPDQR�R�FRQ�XQD�P£TXLQD��$XQTXH�OD�,$
ಯJHQHUDWLYDರ�HV�FDSD]�GH�SURGXFLU�WH[WR��YR]��LP£JHQHV�\�RWURVRXWSXWDYDQ]DGRV�TXH�VXHOHQ�VHU�REUD�GH�VHUHV
KXPDQRV��KD\�TXH�FRQVLGHUDUOD�FRPR�OR�TXH�HV��XQD�KHUUDPLHQWD��QR�XQD�SHUVRQD>���@��(VWD�GLVWLQFLµQ�VH�YH�D
PHQXGR�RVFXUHFLGD�SRU�HO�OHQJXDMH�XWLOL]DGR�SRU�ORV�SURIHVLRQDOHV��TXH�WLHQGH�D�DQWURSRPRUIL]DU�OD�,$�\�GLIXPLQD
DV¯�OD�O¯QHD�TXH�VHSDUD�OR�KXPDQR�GH�OR�DUWLILFLDO�

����/D�DQWURSRPRUIL]DFLµQ�GH�OD�,$�SODQWHD�SUREOHPDV�SDUWLFXODUHV�SDUD�HO�FUHFLPLHQWR�GH�ORV�QL³RV��TXH�SXHGHQ
VHQWLUVH�DOHQWDGRV�D�GHVDUUROODU�SDWURQHV�GH�LQWHUDFFLµQ�TXH�HQWLHQGDQ�ODV�UHODFLRQHV�KXPDQDV�GH�IRUPD
XWLOLWDULD��FRPR�HV�HO�FDVR�GH�ORVFKDWERWV��7DOHV�HQIRTXHV�FRUUHQ�HO�ULHVJR�GH�LQGXFLU�D�ORV�P£V�MµYHQHV�D�SHUFLELU
D�ORV�SURIHVRUHV�FRPR�GLVSHQVDGRUHV�GH�LQIRUPDFLµQ�\�QR�FRPR�PDHVWURV�TXH�OHV�JX¯DQ�\�DSR\DQ�HQ�VX
FUHFLPLHQWR�LQWHOHFWXDO�\�PRUDO��/DV�UHODFLRQHV�DXW«QWLFDV��DUUDLJDGDV�HQ�OD�HPSDW¯D�\�HQ�XQ�FRPSURPLVR�OHDO
FRQ�HO�ELHQ�GHO�RWUR��VRQ�HVHQFLDOHV�H�LQVXVWLWXLEOHV�SDUD�IRPHQWDU�HO�SOHQR�GHVDUUROOR�GH�OD�SHUVRQD��5HODFLRQHV
JHQXLQDV��HQUDL]DGDV�HQ�OD�HPSDW¯D�\�FRQ�XQ�FRPSURPLVR�OHDO�SRU�HO�ELHQ�GHO�RWUR��VRQ�HVHQFLDOHV�H
LQVXVWLWXLEOHV�SDUD�IDYRUHFHU�HO�SOHQR�GHVDUUROOR�GH�OD�SHUVRQD�

����(Q�HVWH�FRQWH[WR��HV�LPSRUWDQWH�DFODUDU�ದ�DXQTXH�FRQ�IUHFXHQFLD�VH�UHFXUUH�D�XQD�WHUPLQRORJ¯D
DQWURSRPµUILFD�ದ�TXH�QLQJXQD�DSOLFDFLµQ�GH�OD�,$�HV�FDSD]�GH�VHQWLU�GH�YHUGDG�HPSDW¯D��/DV�HPRFLRQHV�QR�VH
SXHGHQ�UHGXFLU�D�H[SUHVLRQHV�IDFLDOHV�R�IUDVHV�JHQHUDGDV�HQ�UHVSXHVWD�D�ODV�SHWLFLRQHV�GHO�XVXDULR��HQ�FDPELR�
ODV�HPRFLRQHV�VH�HQWLHQGHQ�HQ�HO�PRGR�FRPR�XQD�SHUVRQD��HQ�VX�WRWDOLGDG��VH�UHODFLRQD�FRQ�HO�PXQGR�\�FRQ�VX
SURSLD�YLGD��FRQ�HO�FXHUSR�TXH�MXHJD�XQ�SDSHO�FHQWUDO��/D�HPSDW¯D�UHTXLHUH�OD�FDSDFLGDG�GH�HVFXFKDU��GH
UHFRQRFHU�OD�LUUHGXFWLEOH�VLQJXODULGDG�GHO�RWUR��GH�DFRJHU�VX�DOWHULGDG�\��WDPEL«Q��GH�FRPSUHQGHU�HO�VLJQLILFDGR
GH�VXV�VLOHQFLRV�>���@��(Q�FRQWUDVWH�FRQ�OD�HVIHUD�GH�ORV�MXLFLRV�DQDO¯WLFRV��GRQGH�SUHGRPLQD�OD�,$��OD�YHUGDGHUD
HPSDW¯D�H[LVWH�HQ�OD�HVIHUD�UHODFLRQDO��3RQH�HQ�WHOD�GH�MXLFLR�OD�SHUFHSFLµQ�\�OD�DSURSLDFLµQ�GH�OD�H[SHULHQFLD�GHO
RWUR��DO�WLHPSR�TXH�PDQWLHQH�OD�GLVWLQFLµQ�GH�FDGD�LQGLYLGXR>���@��$XQTXH�OD�,$�SXHGH�VLPXODU�UHVSXHVWDV
HPS£WLFDV��ORV�VLVWHPDV�DUWLILFLDOHV�QR�SXHGHQ�UHSURGXFLU�OD�QDWXUDOH]D�SHUVRQDO�\�UHODFLRQDO�GH�OD�HPSDW¯D
JHQXLQD>���@�

����3RU�OR�WDQWR��VLHPSUH�VH�GHEHU¯D�HYLWDU�UHSUHVHQWDU��HQ�PRGR�HTXLYRFDGR��D�OD�,$�FRPR�XQD�SHUVRQD��\
KDFHUOR�FRQ�ILQHV�IUDXGXOHQWRV�FRQVWLWX\H�XQD�JUDYH�YLRODFLµQ�«WLFD�TXH�SRGU¯D�HURVLRQDU�OD�FRQILDQ]D�VRFLDO��'HO
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PLVPR�PRGR��XWLOL]DU�OD�,$�SDUD�HQJD³DU�HQ�RWURV�FRQWH[WRVದFRPR�OD�HGXFDFLµQ�R�ODV�UHODFLRQHV�KXPDQDV�
LQFOXLGD�OD�HVIHUD�GH�OD�VH[XDOLGDGದGHEH�FRQVLGHUDUVH�LQPRUDO�\�UHTXLHUH�XQD�FXLGDGRVD�YLJLODQFLD�SDUD�SUHYHQLU
SRVLEOHV�GD³RV��PDQWHQHU�OD�WUDQVSDUHQFLD�\�JDUDQWL]DU�OD�GLJQLGDG�GH�WRGRV>���@�

����(Q�XQPXQGR�VLHPSUH�P£V�LQGLYLGXDOLVWD��DOJXQRV�UHFXUUHQ�D�OD�,$�HQ�EXVFD�GH�UHODFLRQHV�KXPDQDV
SURIXQGDV��GH�VLPSOH�FRPSD³¯D�R�LQFOXVR�GH�UHODFLRQHV�DIHFWLYDV��6LQ�HPEDUJR��DXQ�UHFRQRFLHQGR�TXH�ORV�VHUHV
KXPDQRV�HVW£Q�KHFKRV�SDUD�H[SHULPHQWDU�UHODFLRQHV�DXW«QWLFDV��KD\�TXH�UHLWHUDU�TXH�OD�,$�VROR�SXHGH
VLPXODUODV��(VWDV�UHODFLRQHV�FRQ�RWURV�VHUHV�KXPDQRV�VRQ�SDUWH�LQWHJUDQWH�GHO�PRGR�FRPR�XQD�SHUVRQD
KXPDQD�FUHFH�KDVWD�FRQYHUWLUVH�HQ�OR�TXH�HVW£�GHVWLQDGD�D�VHU��3RU�WDQWR��VL�OD�,$�HV�XVDGD�SDUD�IDYRUHFHU
FRQWDFWRV�JHQXLQRV�HQWUH�ODV�SHUVRQDV��SXHGH�FRQWULEXLU�SRVLWLYDPHQWH�D�OD�SOHQD�UHDOL]DFLµQ�GH�OD�SHUVRQD��SRU
HO�FRQWUDULR��VL�HQ�OXJDU�GH�HVDV�UHODFLRQHV�\�GH�OD�YLQFXODFLµQ�FRQ�'LRV�VH�VXVWLWX\HQ�ODV�UHODFLRQHV�SRU�ORV
PHGLRV�WHFQROµJLFRV��FRUUHPRV�HO�ULHVJR�GH�VXVWLWXLU�OD�DXW«QWLFD�UHODFLRQDOLGDG�SRU�XQ�VLPXODFUR�VLQ�YLGD
�FI�6DO�������5P����������(Q�OXJDU�GH�UHSOHJDUQRV�HQ�PXQGRV�DUWLILFLDOHV��HVWDPRV�OODPDGRV�D�LPSOLFDUQRV�GH
PDQHUD�VHULD�\�FRPSURPHWLGD�FRQ�OD�UHDOLGDG��KDVWD�HO�SXQWR�GH�LGHQWLILFDUQRV�FRQ�ORV�SREUHV�\�ORV�TXH�VXIUHQ�
SDUD�FRQVRODU�D�TXLHQ�HVW£�HQ�HO�GRORU�\�FUHDU�OD]RV�GH�FRPXQLµQ�FRQ�WRGRV�

,$��HFRQRP¯D�\�WUDEDMR

����'DGD�VX�QDWXUDOH]D�WUDQVYHUVDO��OD�,$�WDPEL«Q�HQFXHQWUD�XQD�FUHFLHQWH�DSOLFDFLµQ�HQ�ORV�VLVWHPDV
HFRQµPLFR�ILQDQFLHURV��(Q�OD�DFWXDOLGDG��ODV�PD\RUHV�LQYHUVLRQHV�P�VH�REVHUYDQ��DGHP£V�GH�HQ�HO�VHFWRU
WHFQROµJLFR��HQ�ORV�GH�OD�HQHUJ¯D��ODV�ILQDQ]DV�\�ORV�PHGLRV�GH�FRPXQLFDFLµQ��FRQ�HVSHFLDO�UHIHUHQFLD�D�ODV
£UHDV�GH�PDUNHWLQJ�\�YHQWDV��ORJ¯VWLFD��LQQRYDFLµQ�WHFQROµJLFD�FRPSOLDQFH\�JHVWLµQ�GH�ULHVJRV��'H�OD�DSOLFDFLµQ
HQ�HVWRV�£PELWRV�HPHUJH�OD�QDWXUDOH]D�DPELYDOHQWH�GH�OD�,$��FRPR�IXHQWH�GH�HQRUPHV�RSRUWXQLGDGHV�SHUR
WDPEL«Q�GH�SURIXQGRV�ULHVJRV��8QD�SULPHUD�FU¯WLFD�UHDO�VH�GHULYD�GH�OD�SRVLELOLGDG�GH�TXH��GHELGR�D�OD
FRQFHQWUDFLµQ�GH�OD�RIHUWD�HQ�XQDV�SRFDV�HPSUHVDV��VHDQ�«VWDV�ODV�¼QLFDV�TXH�VH�EHQHILFLHQ�GHO�YDORU�FUHDGR
SRU�OD�,$�\�QR�ODV�HPSUHVDV�HQ�ODV�TXH�VH�XWLOL]D�

����3RU�RWUD�SDUWH��HQ�HO�£PELWR�HFRQµPLFR�ILQDQFLHUR��KD\�DVSHFWRV�P£V�JHQHUDOHV�VREUH�ORV�TXH�OD�,$�SXHGH
SURGXFLU�HIHFWRV�TXH�GHEHQ�HYDOXDUVH�FXLGDGRVDPHQWH��YLQFXODGRV�VREUH�WRGR�D�OD�LQWHUDFFLµQ�HQWUH�OD�UHDOLGDG
FRQFUHWD�\�HO�PXQGR�GLJLWDO��8Q�SULPHU�SXQWR�D�FRQVLGHUDU�VH�UHILHUH�D�OD�FRH[LVWHQFLD�GH�LQVWLWXFLRQHV
HFRQµPLFDV�\�ILQDQFLHUDV�TXH�VH�SUHVHQWDQ�HQ�XQ�FRQWH[WR�GHWHUPLQDGR�EDMR�IRUPDV�GLIHUHQWHV�\�DOWHUQDWLYDV�
6H�WUDWD�GH�XQ�IDFWRU�D�SURPRYHU��\D�TXH�SRGU¯D�WUDHU�FRQVLJR�EHQHILFLRV�HQ�W«UPLQRV�GH�DSR\R�D�OD�HFRQRP¯D
UHDO��IDYRUHFLHQGR�VX�GHVDUUROOR�\�HVWDELOLGDG��HVSHFLDOPHQWH�HQ�WLHPSRV�GH�FULVLV��6LQ�HPEDUJR��KD\�TXH
VXEUD\DU�TXH�ODV�UHDOLGDGHV�GLJLWDOHV��DO�HVWDU�OLEUHV�GH�OLPLWDFLRQHV�HVSDFLDOHV��WLHQGHQ�D�VHU�P£V�KRPRJ«QHDV
H�LPSHUVRQDOHV�HQ�FRPSDUDFLµQ�FRQ�XQD�FRPXQLGDG�OLJDGD�D�XQ�OXJDU�FRQFUHWR�\�D�XQD�KLVWRULD�FRQFUHWD��FRQ
XQD�WUD\HFWRULD�FRP¼Q�FDUDFWHUL]DGD�SRU�YDORUHV�\�HVSHUDQ]DV�FRPSDUWLGRV��SHUR�WDPEL«Q�SRU�GHVDFXHUGRV�\
GLYHUJHQFLDV�LQHYLWDEOHV��(VWD�GLYHUVLGDG�HV�XQ�UHFXUVR�LQQHJDEOH�SDUD�OD�YLGD�HFRQµPLFD�GH�XQD�FRPXQLGDG�
(QWUHJDU�OD�HFRQRP¯D�\�ODV�ILQDQ]DV�SRU�FRPSOHWR�HQ�PDQRV�GH�OD�WHFQRORJ¯D�GLJLWDO�VLJQLILFDU¯D�UHGXFLU�HVWD
YDULHGDG�\�ULTXH]D��GH�PRGR�TXH�PXFKDV�VROXFLRQHV�D�ORV�SUREOHPDV�HFRQµPLFRV��DFFHVLEOHV�D�WUDY«V�GH�XQ
GL£ORJR�QDWXUDO�HQWUH�ODV�SDUWHV�LPSOLFDGDV��SRGU¯DQ�GHMDU�GH�VHU�YLDEOHV�HQ�XQ�PXQGR�GRPLQDGR�SRU
SURFHGLPLHQWRV�\�SUR[LPLGDGHV�VµOR�DSDUHQWHV�

����2WUR�£PELWR�HQ�HO�TXH�HO�LPSDFWR�GH�OD�,$�\D�VH�GHMD�VHQWLU�SURIXQGDPHQWH�HV�HO�PXQGR�GHO�WUDEDMR��&RPR�HQ
PXFKRV�RWURV�£PELWRV��HVW£�SURYRFDQGR�WUDQVIRUPDFLRQHV�VXVWDQFLDOHV�HQ�PXFKDV�SURIHVLRQHV�FRQ�HIHFWRV
GLYHUVRV��3RU�XQ�ODGR��OD�,$�WLHQH�HO�SRWHQFLDO�GH�DXPHQWDU�ODV�FRPSHWHQFLDV�\�OD�SURGXFWLYLGDG��RIUHFLHQGR�OD
SRVLELOLGDG�GH�FUHDU�SXHVWRV�GH�WUDEDMR��SHUPLWLHQGR�D�ORV�WUDEDMDGRUHV�FRQFHQWUDUVH�HQ�WDUHDV�P£V�LQQRYDGRUDV
\�DEULHQGR�QXHYRV�KRUL]RQWHV�D�OD�FUHDWLYLGDG�\�OD�LQYHQWLYD�

����6LQ�HPEDUJR��PLHQWUDV�OD�,$�SURPHWH�LPSXOVDU�OD�SURGXFWLYLGDG�KDFL«QGRVH�FDUJR�GH�WDUHDV�RUGLQDULDV��D
PHQXGR�ORV�WUDEDMDGRUHV�VH�YHQ�REOLJDGRV�D�DGDSWDUVH�D�OD�YHORFLGDG�\�ODV�H[LJHQFLDV�GH�ODV�P£TXLQDV��HQ�OXJDU
GH�TXH�«VWDV�¼OWLPDV�HVW«Q�GLVH³DGDV�SDUD�D\XGDU�D�TXLHQHV�WUDEDMDQ��$V¯��FRQWUDULDPHQWH�D�ORV�EHQHILFLRV
DQXQFLDGRV�GH�OD�,$��ORV�HQIRTXHV�DFWXDOHV�GH�OD�WHFQRORJ¯D�SXHGHQ��SDUDGµMLFDPHQWH�GHVHVSHFLDOL]DUD�ORV
WUDEDMDGRUHV��VRPHWHUORV�D�XQD�YLJLODQFLD�DXWRPDWL]DGD�\�UHOHJDUORV�D�WDUHDV�U¯JLGDV�\�UHSHWLWLYDV��/D�QHFHVLGDG
GH�VHJXLU�HO�ULWPR�GH�OD�WHFQRORJ¯D�SXHGH�HURVLRQDU�HO�VHQWLGR�GH�OD�SURSLD�FDSDFLGDG�GH�REUDU�GH�ORV
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WUDEDMDGRUHV�\�DKRJDU�ODV�FDSDFLGDGHV�LQQRYDGRUDV�TXH�HVW£Q�OODPDGRV�D�DSRUWDU�HQ�VX�WUDEDMR>���@�

����/D�,$�HVW£�HOLPLQDQGR�OD�QHFHVLGDG�GH�FLHUWDV�WDUHDV�TXH�DQWHV�UHDOL]DEDQ�ORV�VHUHV�KXPDQRV��6L�VH�XWLOL]D
SDUD�VXVWLWXLU�D�ORV�WUDEDMDGRUHV�KXPDQRV�HQ�OXJDU�GH�DFRPSD³DUORV��H[LVWH�mHO�ULHVJR�VXVWDQFLDO�GH�XQ�EHQHILFLR
GHVSURSRUFLRQDGR�SDUD�XQRV�SRFRV�D�FRVWD�GHO�HPSREUHFLPLHQWR�GH�PXFKRV}>���@��$GHP£V��D�PHGLGD�TXH�OD�,$
VH�KDFH�P£V�SRGHURVD��WDPEL«Q�H[LVWH�HO�SHOLJUR�DVRFLDGR�GH�TXH�HO�WUDEDMR�SLHUGD�VX�YDORU�HQ�HO�VLVWHPD
HFRQµPLFR��(VWD�HV�OD�FRQVHFXHQFLD�OµJLFD�GHO�SDUDGLJPD�WHFQRFU£WLFR��HO�PXQGR�GH�XQD�KXPDQLGDG�VXSHGLWDGD
D�OD�HILFDFLD��HQ�HO�TXH��HQ�¼OWLPD�LQVWDQFLD��KD\�TXH�UHFRUWDU�HO�FRVWH�GH�HVD�KXPDQLGDG��(Q�FDPELR��ODV�YLGDV
KXPDQDV�VRQ�SUHFLRVDV�HQ�V¯�PLVPDV��P£V�DOO£�GH�VX�UHQGLPLHQWR�HFRQµPLFR��(O�3DSD�)UDQFLVFR�FRQVWDWD�TXH�
FRPR�FRQVHFXHQFLD�GH�HVWH�SDUDGLJPD��KR\�HQ�G¯D�mQR�SDUHFH�WHQHU�VHQWLGR�LQYHUWLU�SDUD�TXH�ORV�OHQWRV��G«ELOHV
R�PHQRV�GRWDGRV�SXHGDQ�DEULUVH�FDPLQR�HQ�OD�YLGD}>���@��<�GHEHPRV�FRQFOXLU�FRQ�«O�TXH�mQR�SRGHPRV�SHUPLWLU
TXH�XQD�KHUUDPLHQWD�WDQ�SRGHURVD�H�LQGLVSHQVDEOH�FRPR�OD�LQWHOLJHQFLD�DUWLILFLDO�UHIXHUFH�WDO�SDUDGLJPD��VLQR
TXH�P£V�ELHQ�GHEHPRV�KDFHU�GH�OD�LQWHOLJHQFLD�DUWLILFLDO�XQ�EDOXDUWH�SUHFLVDPHQWH�FRQWUD�VX�H[SDQVLµQ}>���@�

����3RU�HVWR��HVWD�ELHQ�UHFRUGDU�VLHPSUH�TXH�mHO�RUGHQ�UHDO�GHEH�VRPHWHUVH�DO�RUGHQ�SHUVRQDO��\�QR�DO
FRQWUDULR}�>���@��3RU�OR�WDQWR��HO�WUDEDMR�KXPDQR�GHEH�HVWDU�QR�VµOR�DO�VHUYLFLR�GHO�EHQHILFLR��VLQR�mGHO�KRPEUH�
GHO�KRPEUH�LQWHJUDO��WHQLHQGR�HQ�FXDQWD�VXV�QHFHVLGDGHV�PDWHULDOHV�\�VXV�H[LJHQFLDV�LQWHOHFWXDOHV��PRUDOHV�
HVSLULWXDOHV�\�UHOLJLRVDV}>���@��(Q�HVWH�FRQWH[WR��OD�,JOHVLD�UHFRQRFH�FµPR�HO�WUDEDMR�HV�mQR�VµOR>ಹ@XQ�PRGR�GH
JDQDUVH�HO�SDQ}��VLQR�WDPEL«Q�mXQD�GLPHQVLµQ�LUUHQXQFLDEOH�GH�OD�YLGD�VRFLDO}�\�mXQ�FDXFH�SDUD�HO�FUHFLPLHQWR
SHUVRQDO��SDUD�HVWDEOHFHU�UHODFLRQHV�VDQDV��SDUD�H[SUHVDUVH�D�V¯�PLVPR��SDUD�FRPSDUWLU�GRQHV��SDUD�VHQWLUVH
FRUUHVSRQVDEOH�HQ�HO�SHUIHFFLRQDPLHQWR�GHO�PXQGR��\�HQ�GHILQLWLYD�SDUD�YLYLU�FRPR�SXHEOR}>���@�

����3RUTXH�HO�WUDEDMR�HV�mSDUWH�GHO�VHQWLGR�GH�OD�YLGD�HQ�HVWD�WLHUUD��FDPLQR�GH�PDGXUDFLµQ��GH�GHVDUUROOR
KXPDQR�\�GH�UHDOL]DFLµQ�SHUVRQDO}��mQR�GHEH�EXVFDUVH�TXH�HO�SURJUHVR�WHFQROµJLFR�UHHPSODFH�FDGD�YH]�P£V�HO
WUDEDMR�KXPDQR��FRQ�OR�FXDO�OD�KXPDQLGDG�VH�GD³DU¯D�D�V¯�PLVPD}>���@��P£V�ELHQ��KD\�TXH�HVIRU]DUVH�SRU
SURPRYHUOD��'HVGH�HVWH�SXQWR�GH�YLVWD��OD�,$�GHEH�D\XGDU�DO�MXLFLR�KXPDQR�\�QR�VXVWLWXLUOR��GHO�PLVPR�PRGR�TXH
QXQFD�GHEH�GHJUDGDU�OD�FUHDWLYLGDG�QL�UHGXFLU�D�ORV�WUDEDMDGRUHV�D�PHURV�mHQJUDQDMHV�GH�XQD�P£TXLQD}��3RU
WDQWR�mHO�UHVSHWR�GH�OD�GLJQLGDG�GH�ORV�WUDEDMDGRUHV�\�OD�LPSRUWDQFLD�GH�OD�RFXSDFLµQ�SDUD�HO�ELHQHVWDU
HFRQµPLFR�GH�ODV�SHUVRQDV��ODV�IDPLOLDV�\�ODV�VRFLHGDGHV��OD�VHJXULGDG�GH�ORV�HPSOHRV�\�OD�HTXLGDG�GH�ORV
VDODULRV�GHEHU¯DQ�FRQVWLWXLU�XQD�JUDQ�SULRULGDG�SDUD�OD�FRPXQLGDG�LQWHUQDFLRQDO��D�PHGLGD�TXH�HVWDV�IRUPDV�GH
WHFQRORJ¯D�VH�YDQ�LQWURGXFLHQGR�FDGD�YH]�P£V�HQ�ORV�OXJDUHV�GH�WUDEDMR}>���@�

/D�,$�\�OD�VDQLGDG

����(Q�FXDQWR�SDUW¯FLSHV�GH�OD�REUD�VDQDGRUD�GH�'LRV��ORV�RSHUDGRUHV�VDQLWDULRV�WLHQHQ�OD�YRFDFLµQ�\�OD
UHVSRQVDELOLGDG�GH�VHU�mFXVWRGLRV�\�VHUYLGRUHV�GH�OD�YLGD�KXPDQD}>���@��3RU�HVR��OD�SURIHVLµQ�VDQLWDULD�WLHQH
XQD�mLQWU¯QVHFD�H�LPSUHVFLQGLEOH�GLPHQVLµQ�«WLFD}��WDO�\�FRPR�UHFRQRFH�HO�-XUDPHQWR�+LSRFU£WLFR��TXH�H[LJH�D
ORV�P«GLFRV�\�SURIHVLRQDOHV�VDQLWDULRV�TXH�VH�FRPSURPHWDQ�D�mUHVSHWDU�DEVROXWDPHQWH�OD�YLGD�KXPDQD�\�VX
FDU£FWHU�VDJUDGR}>���@��(VWH�FRPSURPLVR��FRQ�HO�HMHPSOR�GHO�%XHQ�6DPDULWDQR��GHEH�GHVDUUROODUVH�SRU
KRPEUHV�\�PXMHUHV�mTXH�QR�GHMDQ�TXH�VH�HULMD�XQD�VRFLHGDG�GH�H[FOXVLµQ��VLQR�TXH�VH�KDFHQ�SUµMLPRV�\
OHYDQWDQ�\�UHKDELOLWDQ�DO�FD¯GR��SDUD�TXH�HO�ELHQ�VHD�FRP¼Q}>���@�

����&RQVLGHUDGD�HQ�HVWD�µSWLFD��OD�,$�SDUHFH�WHQHU�XQ�HQRUPH�SRWHQFLDO�HQ�GLYHUVDV�DSOLFDFLRQHV�GHO�£PELWR
P«GLFR��SRU�HMHPSOR��SDUD�D\XGDU�HQ�OD�DFWLYLGDG�GLDJQµVWLFD�GH�ORV�SURIHVLRQDOHV�VDQLWDULRV��IDFLOLWDQGR�OD
UHODFLµQ�HQWUH�SDFLHQWHV�\�SHUVRQDO�P«GLFR��RIUHFLHQGR�QXHYRV�WUDWDPLHQWRV�\�DPSOLDQGR�HO�DFFHVR�D�XQD
DWHQFLµQ�GH�FDOLGDG�LQFOXVR�SDUD�TXLHQHV�VXIUHQ�VLWXDFLRQHV�GH�DLVODPLHQWR�R�GH�PDUJLQDOLGDG��'H�HVWH�PRGR��OD
WHFQRORJ¯D�SRGU¯D�PHMRUDU�OD�mFHUFDQ¯D�OOHQD�GH�FRPSDVLµQ�\�GH�WHUQXUD}>���@GHO�SHUVRQDO�VDQLWDULR�KDFLD�ORV
HQIHUPRV�\�ORV�TXH�VXIUHQ�

����6LQ�HPEDUJR��VL�OD�,$�VH�XWLOL]DUD�QR�SDUD�PHMRUDU��VLQR�SDUD�VXVWLWXLU�SRU�FRPSOHWR�OD�UHODFLµQ�HQWUH�SDFLHQWHV
\�SURIHVLRQDOHV�VDQLWDULRV��GHMDQGR�TXH�ORV�SULPHURV�LQWHUDFWXDVHQ�FRQ�XQD�P£TXLQD�HQ�OXJDU�GH�FRQ�XQ�VHU
KXPDQR��VH�YHULILFDU¯D�OD�UHGXFFLµQ�GH�XQD�HVWUXFWXUD�UHODFLRQDO�KXPDQD�PX\�LPSRUWDQWH�HQ�XQ�VLVWHPD
FHQWUDOL]DGR��LPSHUVRQDO�\�GHVLJXDO��(Q�OXJDU�GH�IRPHQWDU�OD�VROLGDULGDG�FRQ�ORV�HQIHUPRV�\�ORV�TXH�VXIUHQ�
HVWDV�DSOLFDFLRQHV�GH�,$�FRUUHU¯DQ�HO�ULHVJR�GH�DJUDYDU�OD�VROHGDG�TXH�VXHOH�DFRPSD³DU�D�OD�HQIHUPHGDG��VREUH
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WRGR�HQ�HO�FRQWH[WR�GH�XQD�FXOWXUD�HQ�OD�TXH�mQR�VH�FRQVLGHUD�\D�D�ODV�SHUVRQDV�FRPR�XQ�YDORU�SULPDULR�TXH�KD\
TXH�UHVSHWDU�\�DPSDUDU}>���@��8Q�WDO�XVR�GH�HVWRV�VLVWHPDV�QR�VHU¯D�FRQIRUPH�FRQ�HO�UHVSHWR�GH�OD�GLJQLGDG�GH
OD�SHUVRQD�\�OD�VROLGDULGDG�FRQ�ORV�TXH�VXIUHQ�

����/D�UHVSRQVDELOLGDG�SRU�HO�ELHQHVWDU�GHO�SDFLHQWH�\�ODV�GHFLVLRQHV�UHODFLRQDGDV�TXH�DIHFWDQ�D�VX�YLGD
FRQVWLWX\HQ�HO�Q¼FOHR�GH�OD�SURIHVLµQ�VDQLWDULD��(VWD�UHVSRQVDELOLGDG�H[LJH�TXH�HO�SHUVRQDO�P«GLFR�HMHU]D�WRGD
VX�FDSDFLGDG�H�LQWHOLJHQFLD�SDUD�SRQHU�HQ�SU£FWLFD�GHFLVLRQHV�SRQGHUDGDV�\�«WLFDPHQWH�PRWLYDGDV�FRQ�UHVSHFWR
D�ODV�SHUVRQDV�FRQILDGDV�D�VX�FXLGDGR��UHVSHWDQGR�VLHPSUH�OD�GLJQLGDG�LQYLRODEOH�GHO�SDFLHQWH�\�HO�SULQFLSLR�GHO
FRQVHQWLPLHQWR�LQIRUPDGR��(Q�FRQVHFXHQFLD��ODV�GHFLVLRQHV�UHODWLYDV�DO�WUDWDPLHQWR�GH�ORV�SDFLHQWHV�\�OD�FDUJD
GH�UHVSRQVDELOLGDG�DVRFLDGD�GHEHQ�SHUPDQHFHU�VLHPSUH�HQ�PDQRV�GH�ODV�SHUVRQDV�\�QXQFD�GHOHJDUVH�HQ�OD
,$>���@�

����$GHP£V�GH�HVWR��HO�XVR�GH�OD�,$�SDUD�GHWHUPLQDU�TXL«Q�GHEH�UHFLELU�WUDWDPLHQWR��EDV£QGRVH�SULQFLSDOPHQWH
HQ�FULWHULRV�HFRQµPLFRV�R�GH�HILFDFLD��HV�XQ�FDVR�HVSHFLDOPHQWH�SUREOHP£WLFR�GH�ಯSDUDGLJPD�WHFQRFU£WLFRರ�TXH
GHEH�UHFKD]DUVH>���@��'H�KHFKR��mRSWLPL]DU�ORV�UHFXUVRV�VLJQLILFD�XVDUORV�GH�PDQHUD�«WLFD�\�VROLGDULD�\�QR
SHQDOL]DU�D�ORV�P£V�IU£JLOHV}>���@��SRU�QR�PHQFLRQDU�TXH��HQ�HVWH�£PELWR��GLFKRV�LQVWUXPHQWRV�HVW£Q�H[SXHVWRV
mD�IRUPDV�GH�SUHMXLFLR�\�GLVFULPLQDFLµQ��/RV�HUURUHV�VLVW«PLFRV�SXHGHQ�PXOWLSOLFDUVH�I£FLOPHQWH��SURGXFLHQGR�QR
VµOR�LQMXVWLFLDV�HQ�FDVRV�FRQFUHWRV�VLQR�WDPEL«Q��SRU�HIHFWR�GRPLQµ��DXW«QWLFDV�IRUPDV�GH�GHVLJXDOGDG
VRFLDO}>���@�

����$GHP£V��OD�LQWHJUDFLµQ�GH�OD�,$�HQ�OD�DWHQFLµQ�VDQLWDULD�WDPEL«Q�SODQWHD�HO�ULHVJR�GH�DPSOLILFDU�RWUDV
GHVLJXDOGDGHV�\D�H[LVWHQWHV�HQ�HO�DFFHVR�D�OD�DWHQFLµQ��'DGR�TXH�OD�DWHQFLµQ�VDQLWDULD�VH�FHQWUD�FDGD�YH]�P£V
HQ�OD�SUHYHQFLµQ�\�HQ�ORV�HQIRTXHV�EDVDGRV�HQ�HO�HVWLOR�GH�YLGD��SXHGH�GDUVH�HO�FDVR�GH�TXH�ODV�VROXFLRQHV
LPSXOVDGDV�SRU�OD�,$�SXHGDQ�LQYROXQWDULDPHQWH�IDYRUHFHU�D�ODV�SREODFLRQHV�P£V�DFRPRGDGDV��TXH�\D�GLVIUXWDQ
GH�XQ�PD\RU�DFFHVR�D�ORV�UHFXUVRV�P«GLFRV�\�D�XQD�QXWULFLµQ�GH�FDOLGDG��(VWD�WHQGHQFLD�FRUUH�HO�ULHVJR�GH
UHIRU]DU�HO�PRGHOR�GH�XQD�ಯPHGLFLQD�SDUD�ULFRVರ��HQ�OD�TXH�ODV�SHUVRQDV�SURYLVWDV�GH�PHGLRV�HFRQµPLFRV�VH
EHQHILFLDQ�GH�LQVWUXPHQWRV�DYDQ]DGRV�GH�SUHYHQFLµQ�\�GH�LQIRUPDFLµQ�P«GLFD�SHUVRQDOL]DGD��PLHQWUDV�TXH�D
RWURV�OHV�FXHVWD�DFFHGHU�LQFOXVR�D�ORV�VHUYLFLRV�E£VLFRV��3RU�OR�WDQWR��VH�QHFHVLWDQ�PDUFRV�GH�JHVWLµQ�HTXLWDWLYRV
SDUD�JDUDQWL]DU�TXH�HO�XVR�GH�OD�,$�HQ�OD�DWHQFLµQ�VDQLWDULD�QR�DJUDYH�ODV�GHVLJXDOGDGHV�H[LVWHQWHV��VLQR�TXH
HVW«�DO�VHUYLFLR�GHO�ELHQ�FRP¼Q�

,$�\�HGXFDFLµQ

����0DQWLHQHQ�XQD�SOHQD�DFWXDOLGDG�ODV�SDODEUDV�GHO�&RQFLOLR�9DWLFDQR�,,��mD�YHUGDGHUD�HGXFDFLµQ�VH�SURSRQH�OD
IRUPDFLµQ�GH�OD�SHUVRQD�KXPDQD�HQ�RUGHQ�D�VX�ILQ�¼OWLPR�\�DO�ELHQ�GH�ODV�YDULDV�VRFLHGDGHV��GH�ODV�TXH�HO
KRPEUH�HV�PLHPEUR}>���@��'H�HOOR�VH�GHGXFH�TXH�OD�HGXFDFLµQmQR�HV�QXQFD�XQ�VLPSOH�SURFHVR�GH�WUDQVPLVLµQ
GH�FRQRFLPLHQWRV�\�GH�KDELOLGDGHV�LQWHOHFWXDOHV��VLQR�TXH�SUHWHQGH�FRQWULEXLU�D�OD�IRUPDFLµQ�LQWHJUDO�GH�OD
SHUVRQD�HQ�VXV�GLYHUVDV�GLPHQVLRQHV��LQWHOHFWXDO��FXOWXUDO��HVSLULWXDOಹ��LQFOX\HQGR��SRU�HMHPSOR��OD�YLGD
FRPXQLWDULD�\�ODV�UHODFLRQHV�YLYLGDV�HQ�HO�VHQR�GH�OD�FRPXQLGDG�DFDG«PLFD}>���@��HQ�HO�UHVSHWR�D�OD�QDWXUDOH]D
\�OD�GLJQLGDG�GH�OD�SHUVRQD�KXPDQD�

����(VWH�HQIRTXH�LPSOLFD�XQ�FRPSURPLVR�D�IRUPDU�OD�PHQWH��SHUR�VLHPSUH�FRPR�SDUWH�GHO�GHVDUUROOR�LQWHJUDO�GH
OD�SHUVRQD��m7HQHPRV�TXH�URPSHU�HVH�LPDJLQDULR�VREUH�OD�HGXFDFLµQ��VHJ¼Q�HO�FXDO�HGXFDU�HV�OOHQDU�OD�FDEH]D
GH�LGHDV��$V¯�HGXFDPRV�DXWµPDWDV��PDFURF«IDORV��QR�SHUVRQDV��(GXFDU�HV�DUULHVJDUVH�HQ�OD�WHQVLµQ�HQWUH�OD
FDEH]D��HO�FRUD]µQ�\�ODV�PDQRV}>���@�

����(Q�HO�FHQWUR�GH�HVWH�WUDEDMR�GH�IRUPDFLµQ�GH�OD�SHUVRQD�KXPDQD�LQWHJUDO�HVW£�OD�UHODFLµQ�LQGLVSHQVDEOH�HQWUH
PDHVWUR�\�DOXPQR��/RV�SURIHVRUHV�QR�VH�OLPLWDQ�D�WUDQVPLWLU�FRQRFLPLHQWRV��VLQR�TXH�VRQ�WDPEL«Q�PRGHORV�GH
ODV�SULQFLSDOHV�FXDOLGDGHV�KXPDQDV�H�LQVSLUDGRUHV�GH�OD�DOHJU¯D�GHO�GHVFXEULPLHQWR>���@��6X�SUHVHQFLD�PRWLYD�D
ORV�DOXPQRV�WDQWR�SRU�ORV�FRQWHQLGRV�TXH�LPSDUWHQ�FRPR�SRU�OD�DWHQFLµQ�TXH�PXHVWUDQ�KDFLD�HOORV��(VWH�Y¯QFXOR
IDYRUHFH�OD�FRQILDQ]D��OD�FRPSUHQVLµQ�UHF¯SURFD�\�OD�FDSDFLGDG�GH�DERUGDU�OD�GLJQLGDG�¼QLFD�\�HO�SRWHQFLDO�GH
FDGD�LQGLYLGXR��(Q�HO�DOXPQR��HVWR�SXHGH�JHQHUDU�XQ�DXW«QWLFR�GHVHR�GH�FUHFHU��/D�SUHVHQFLD�I¯VLFD�GHO�PDHVWUR
FUHD�XQD�GLQ£PLFD�UHODFLRQDO�TXH�OD�,$�QR�SXHGH�UHSOLFDU��XQD�GLQ£PLFD�TXH�SURIXQGL]D�HO�FRPSURPLVR�\�QXWUH�HO
GHVDUUROOR�LQWHJUDO�GHO�DOXPQR�
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����(Q�HVWH�FRQWH[WR��OD�,$�SUHVHQWD�WDQWR�RSRUWXQLGDGHV�FRPR�GHVDI¯RV��6L�VH�XWLOL]D�FRQ�SUXGHQFLD��GHQWUR�GH
XQD�DXW«QWLFD�UHODFLµQ�HQWUH�PDHVWUR�\�DOXPQR�\�RUGHQDGD�D�ORV�DXW«QWLFRV�ILQHV�GH�OD�HGXFDFLµQ��SXHGH
FRQYHUWLUVH�HQ�XQ�YDOLRVR�UHFXUVR�HGXFDWLYR��PHMRUDQGR�HO�DFFHVR�D�OD�HGXFDFLµQ�\�RIUHFLHQGR�XQ�DSR\R
SHUVRQDOL]DGR�\�XQIHHGEDFNLQPHGLDWR�SRU�SDUWH�ORV�DOXPQRV��(VWDV�YHQWDMDV�SRGU¯DQ�PHMRUDU�OD�H[SHULHQFLD�GH
DSUHQGL]DMH��VREUH�WRGR�HQ�ORV�FDVRV�HQ�TXH�VHD�QHFHVDULD�XQD�DWHQFLµQ�HVSHFLDO�LQGLYLGXDOL]DGD�R�FXDQGR�ORV
UHFXUVRV�HGXFDWLYRV�VHDQ�HVFDVRV�

����3RU�RWUD�SDUWH��XQD�WDUHD�HVHQFLDO�GH�OD�HGXFDFLµQ�HV�IRUPDU�mHO�LQWHOHFWR�SDUD�UD]RQDU�ELHQ�HQ�WRGRV�ODV
PDWHULDV��SDUD�SUR\HFWDUVH�KDFLD�OD�YHUGDG�\�DIHUUDUOD}>���@��D\XGDQGR�DO�mOHQJXDMH�GH�OD�FDEH]D}�D�FUHFHU�HQ
DUPRQ¯D�FRQ�HO�mOHQJXDMH�GHO�FRUD]µQ}�\�HO�mOHQJXDMH�GH�ODV�PDQRV}>���@��(VWR�HV�D¼Q�P£V�YLWDO�HQ�XQD�«SRFD
PDUFDGD�SRU�OD�WHFQRORJ¯D��HQ�OD�TXH�mQR�VH�WUDWD�VRODPHQWH�GH�ಯXVDUರ�LQVWUXPHQWRV�GH�FRPXQLFDFLµQ��VLQR�GH
YLYLU�HQ�XQD�FXOWXUD�DPSOLDPHQWH�GLJLWDOL]DGD��TXH�DIHFWD�GH�PRGR�PX\�SURIXQGR�OD�QRFLµQ�GH�WLHPSR�\�GH
HVSDFLR��OD�SHUFHSFLµQ�GH�XQR�PLVPR��GH�ORV�GHP£V�\�GHO�PXQGR��HO�PRGR�GH�FRPXQLFDU��GH�DSUHQGHU��GH
LQIRUPDUVH��GH�HQWUDU�HQ�UHODFLµQ�FRQ�ORV�GHP£V}>���@��6LQ�HPEDUJR��HQ�OXJDU�GH�SURPRYHU�mXQ�LQWHOHFWR�FXOWR}
TXH�mOOHYD�FRQVLJR�SRGHU�\�JUDFLD�HQ�FDGD�WUDEDMR�\�RFXSDFLµQ�TXH�HPSUHQGH}>���@��HO�XVR�H[WHQVLYR�GH�OD�,$
HQ�OD�HGXFDFLµQ�SRGU¯D�SURYRFDU�XQD�FUHFLHQWH�GHSHQGHQFLD�GH�ORV�HVWXGLDQWHV�FRQ�UHVSHFWR�D�OD�WHFQRORJ¯D��OR
TXH�EORTXHDU¯D�VX�FDSDFLGDG�SDUD�UHDOL]DU�GHWHUPLQDGDV�DFWLYLGDGHV�GH�IRUPD�DXWµQRPD�\�DJUDYDU¯D�VX
GHSHQGHQFLD�GH�ODV�SDQWDOODV>���@�

����$GHP£V��PLHQWUDV�TXH�DOJXQRV�VLVWHPDV�GH�,$�KDQ�VLGR�SHQVDGRV�HVSHF¯ILFDPHQWH�SDUD�D\XGDU�D�ODV
SHUVRQDV�D�GHVDUUROODU�VXV�SURSLDV�FDSDFLGDGHV�GH�SHQVDPLHQWR�FU¯WLFR�\�GH�UHVROXFLµQ�GH�SUREOHPDV��PXFKRV
RWURV�SURJUDPDV�VH�OLPLWDQ�D�SURSRUFLRQDU�UHVSXHVWDV�HQ�OXJDU�GH�LQFLWDU�D�ORV�HVWXGLDQWHV�D�HQFRQWUDUODV�SRU�V¯
PLVPRV�R�D�HVFULELU�WH[WRV�SRU�V¯�PLVPRV>���@��(Q�OXJDU�GH�HQWUHQDU�D�ORV�MµYHQHV�SDUD�DFXPXODU�LQIRUPDFLµQ�\
GDU�UHVSXHVWDV�U£SLGDV��OD�HGXFDFLµQ�GHEHU¯D�mSURPRYHU�OLEHUWDGHV�UHVSRQVDEOHV��TXH�RSWHQ�HQ�ODV�HQFUXFLMDGDV
FRQ�VHQWLGR�H�LQWHOLJHQFLD}�>���@��$�SDUWLU�GH�HVWR��mOD�HGXFDFLµQ�HQ�HO�XVR�GH�IRUPDV�GH�LQWHOLJHQFLD�DUWLILFLDO
GHEHU¯D�FHQWUDUVH�VREUH�WRGR�HQ�SURPRYHU�HO�SHQVDPLHQWR�FU¯WLFR��(V�QHFHVDULR�TXH�ORV�XVXDULRV�GH�WRGDV�ODV
HGDGHV��SHUR�VREUH�WRGR�ORV�MµYHQHV��GHVDUUROOHQ�XQD�FDSDFLGDG�GH�GLVFHUQLPLHQWR�HQ�HO�XVR�GH�GDWRV�\�GH
FRQWHQLGRV�REWHQLGRV�HQ�OD�ZHE�R�SURGXFLGRV�SRU�VLVWHPDV�GH�LQWHOLJHQFLD�DUWLILFLDO��/DV�HVFXHODV��ODV
XQLYHUVLGDGHV�\�ODV�VRFLHGDGHV�FLHQW¯ILFDV�HVW£Q�OODPDGDV�D�D\XGDU�D�ORV�HVWXGLDQWHV�\�D�ORV�SURIHVLRQDOHV�D
KDFHU�SURSLRV�ORV�DVSHFWRV�VRFLDOHV�\�«WLFRV�GHO�GHVDUUROOR�\�HO�XVR�GH�OD�WHFQRORJ¯D}>���@�

����&RPR�UHFRUGDED�VDQ�-XDQ�3DEOR�,,��mHQ�HO�PXQGR�GH�KR\��FDUDFWHUL]DGR�SRU�XQRV�SURJUHVRV�WDQ�U£SLGRV�HQ
OD�FLHQFLD�\�HQ�OD�WHFQRORJ¯D��ODV�WDUHDV�GH�OD�8QLYHUVLGDG�&DWµOLFD�DVXPHQ�XQD�LPSRUWDQFLD�\�XQD�XUJHQFLD�FDGD
YH]�PD\RUHV}>���@�(Q�SDUWLFXODU��VH�H[KRUWD�D�ODV�8QLYHUVLGDGHV�&DWµOLFDV�D�KDFHUVH�SUHVHQWHV�FRPR�JUDQGHV
ODERUDWRULRV�GH�HVSHUDQ]D�HQ�HVWD�HQFUXFLMDGD�GH�OD�KLVWRULD��(Q�FODYH�LQWHU�\�WUDQVGLVFLSOLQDU�
HMHUFLWHQmFRQVDELGXU¯D�\�FUHDWLYLGDG}>���@�XQD�LQYHVWLJDFLµQ�SUHFLVD�VREUH�HVWH�IHQµPHQR��FRQWULEX\HQGR�D
SRQHU�GH�PDQLILHVWR�ODV�SRWHQFLDOLGDGHV�VDOXGDEOHV�HQ�ORV�GLYHUVRV�FDPSRV�GH�OD�FLHQFLD�\�GH�OD�UHDOLGDG�
JXL£QGRORV�VLHPSUH�KDFLD�DSOLFDFLRQHV�TXH�VHDQ�«WLFDPHQWH�FXDOLILFDGDV��FODUDPHQWH�DO�VHUYLFLR�GH�OD�FRKHVLµQ
GH�QXHVWUD�VRFLHGDG�\�GHO�ELHQ�FRP¼Q��DOFDQ]DQGR�QXHYDV�IURQWHUDV�GHO�GL£ORJR�HQWUH�OD�)H�\�OD�5D]µQ�

����$GHP£V��VH�VDEH�TXH�ORV�DFWXDOHV�SURJUDPDV�GH�,$�SXHGHQ�SURSRUFLRQDU�LQIRUPDFLµQ�GLVWRUVLRQDGD�R
DUWHIDFWXDO��OR�TXH�OOHYD�D�ORV�HVWXGLDQWHV�D�EDVDUVH�HQ�FRQWHQLGRV�LQH[DFWRV��m'H�HVWH�PRGR�QR�VµOR�VH�FRUUH�HO
ULHVJR�GH�OHJLWLPDU�OD�GLIXVLµQ�GH�QRWLFLDV�IDOVDV�\�UREXVWHFHU�OD�YHQWDMD�GH�XQD�FXOWXUD�GRPLQDQWH��VLQR�GH�PLQDU
WDPEL«Q�HO�SURFHVR�HGXFDWLYR�HQ�FLHUQHV��LQ�QXFH�}>���@��&RQ�HO�WLHPSR��OD�GLVWLQFLµQ�HQWUH�XVRV�DSURSLDGRV�H
LQDSURSLDGRV�GH�GLFKD�WHFQRORJ¯D��WDQWR�HQ�OD�HGXFDFLµQ�FRPR�HQ�OD�LQYHVWLJDFLµQ��SRGU¯D�VHU�P£V�FODUD��$O
PLVPR�WLHPSR��XQ�SULQFLSLR�UHFWRU�GHFLVLYR�HV�TXH�HO�XVR�GH�OD�,$�GHEH�VHU�VLHPSUH�WUDQVSDUHQWH�\�QXQFD
DPELJXR�

,$��GHVLQIRUPDFLµQ�GHHSIDNH\�DEXVRV

����/D�,$�HV�WDPEL«Q�XQ�DSR\R�SDUD�OD�GLJQLGDG�GH�OD�SHUVRQD�KXPDQD�FXDQGR�VH�XWLOL]D�FRPR�D\XGD�SDUD
FRPSUHQGHU�KHFKRV�FRPSOHMRV�R�FRPR�JX¯D�KDFLD�UHFXUVRV�Y£OLGRV�HQ�OD�E¼VTXHGD�GH�OD�YHUGDG>���@�

����6LQ�HPEDUJR��WDPEL«Q�H[LVWH�HO�JUDYH�ULHVJR�GH�TXH�OD�,$�JHQHUH�FRQWHQLGRV�PDQLSXODGRV�H�LQIRUPDFLRQHV
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IDOVDV�TXH��DO�VHU�PX\�GLI¯FLO�GH�GLVWLQJXLU�GH�ORV�GDWRV�UHDOHV��SXHGHQ�LQGXFLU�I£FLOPHQWH�DO�HQJD³R��(VWR�SXHGH
RFXUULU�DFFLGHQWDOPHQWH��FRPR�HQ�HO�FDVR�GH�OD�ಯDOXFLQDFLµQರ�GH�OD�,$��TXH�VH�SURGXFH�FXDQGR�XQ�VLVWHPD
JHQHUDWLYR�SURGXFH�FRQWHQLGRV�TXH�SDUHFHQ�UHIOHMDU�OD�UHDOLGDG�SHUR�TXH�QR�VRQ�YHU¯GLFRV��$XQTXH�HV�GLI¯FLO
JHVWLRQDU�HVWH�IHQµPHQR��\D�TXH�OD�JHQHUDFLµQ�GH�LQIRUPDFLµQ�TXH�LPLWD�OD�SURGXFLGD�SRU�ORV�KXPDQRV�HV�XQD
GH�ODV�SULQFLSDOHV�FDUDFWHU¯VWLFDV�GH�OD�,$��UHSUHVHQWD�XQ�GHVDI¯R�PDQWHQHU�EDMR�FRQWURO�HVWRV�ULHVJRV��/DV
FRQVHFXHQFLDV�GH�WDOHV�DEHUUDFLRQHV�H�LQIRUPDFLRQHV�IDOVDV�SXHGHQ�VHU�PX\�JUDYHV��3RU�HOOR��WRGRV�ORV�TXH
SURGXFHQ�\�XWLOL]DQ�OD�,$�GHEHQ�FRPSURPHWHUVH�FRQ�OD�YHUDFLGDG�\�H[DFWLWXG�GH�ODV�LQIRUPDFLRQHV�HODERUDGDV
SRU�WDOHV�VLVWHPDV�\�GLIXQGLGDV�DO�S¼EOLFR�

����6L��SRU�XQ�ODGR��OD�,$�WLHQH�HO�SRWHQFLDO�ODWHQWH�GH�JHQHUDU�FRQWHQLGRV�ILFWLFLRV��SRU�RWUR�ODGR��H[LVWH�HO
SUREOHPD�D¼Q�P£V�SUHRFXSDQWH�GH�VX�XVR�LQWHQFLRQDGR�SDUD�OD�PDQLSXODFLµQ��(VWR�SXHGH�RFXUULU��SRU�HMHPSOR�
FXDQGR�XQ�RSHUDGRU�KXPDQR�R�XQD�RUJDQL]DFLµQ�JHQHUD�LQWHQFLRQDGDPHQWH�\�GLIXQGH�LQIRUPDFLRQHV�
FRPRGHHSIDNHVGH�LP£JHQHV��GH�Y¯GHRV�\�GH�DXGLR��SDUD�HQJD³DU�R�SHUMXGLFDU��8QGHHSIDNHHV�XQD
UHSUHVHQWDFLµQ�IDOVD�GH�XQD�SHUVRQD�TXH�KD�VLGR�PRGLILFDGD�R�JHQHUDGD�SRU�XQ�DOJRULWPR�GH�,$��(O�SHOLJUR�TXH
HQWUD³DQ�ODVGHHSIDNHHV�HVSHFLDOPHQWH�HYLGHQWH�FXDQGR�VH�XWLOL]DQ�SDUD�DWDFDU�R�SHUMXGLFDU�D�DOJXLHQ��DXQTXH
ODV�LP£JHQHV�R�ORV�Y¯GHRV�SXHGDQ�VHU�DUWLILFLDOHV�HQ�V¯�PLVPRV��ORV�GD³RV�TXH�FDXVDQ�VRQ�UHDOHV��\�GHMDQ
mSURIXQGDV�FLFDWULFHV�HQ�HO�FRUD]µQ�GH�TXLHQHV�OR�VXIUHQ}��TXH�VH�VLHQWHQ�mKHULGRV�HQ�VX�GLJQLGDG
KXPDQD}>���@�

����(Q�JHQHUDO��DO�GLVWRUVLRQDU�mOD�UHODFLµQ�FRQ�ORV�GHP£V�\�OD�UHDOLGDG}>���@��ORV�SURGXFWRV�DXGLRYLVXDOHV
IDOVLILFDGRV�JHQHUDGRV�SRU�,$�SXHGHQ�VRFDYDU�SURJUHVLYDPHQWH�ORV�FLPLHQWRV�GH�OD�VRFLHGDG��(VWR�UHTXLHUH�XQD
UHJXODFLµQ�FXLGDGRVD��\D�TXH�OD�GHVLQIRUPDFLµQ��HVSHFLDOPHQWH�D�WUDY«V�GH�PHGLRV�FRQWURODGRV�R�LQIOXHQFLDGRV
SRU�OD�,$��SXHGH�SURSDJDUVH�LQYROXQWDULDPHQWH��DOLPHQWDQGR�OD�SRODUL]DFLµQ�SRO¯WLFD�\�HO�GHVFRQWHQWR�VRFLDO��'H
KHFKR��FXDQGR�OD�VRFLHGDG�VH�YXHOYH�LQGLIHUHQWH�D�OD�YHUGDG��GLYHUVRV�JUXSRV�FRQVWUX\HQ�VXV�SURSLDV�YHUVLRQHV
GH�ORV�ಯKHFKRVರ��FRQ�OR�TXH�OD�mFRQH[LRQHV�PXWXDV�\�ODV�LQWHUGHSHQGHQFLDV}>���@��TXH�HVW£Q�HQ�OD�EDVH�GHO�YLYLU
VRFLDO��VH�GHELOLWDQ��3RUTXH�ODVGHHSIDNHLQGXFHQ�D�SRQHU�WRGR�HQ�GXGD�\�ORV�FRQWHQLGRV�IDOVRV�JHQHUDGRV�SRU�OD
,$�HURVLRQDQ�OD�FRQILDQ]D�HQ�OR�TXH�VH�YH�\�VH�R\H��OD�SRODUL]DFLµQ�\�HO�FRQIOLFWR�QR�KDU£Q�VLQR�FUHFHU��8Q
HQJD³R�WDQ�JHQHUDOL]DGR�QR�HV�XQ�SUREOHPD�VHFXQGDULR��JROSHD�HO�FRUD]µQ�GH�OD�KXPDQLGDG��GHPROLHQGR�HVD
FRQILDQ]D�IXQGDPHQWDO�VREUH�OD�TXH�VH�FRQVWUX\HQ�ODV�VRFLHGDGHV�>���@�

����&RPEDWLU�ODV�IDOVLILFDFLRQHV�DOLPHQWDGDV�SRU�OD�,$�QR�HV�VµOR�WUDEDMR�GH�ORV�H[SHUWRV�HQ�OD�PDWHULD��VLQR�TXH
UHTXLHUH�ORV�HVIXHU]RV�GH�WRGDV�ODV�SHUVRQDV�GH�EXHQD�YROXQWDG��m6L�OD�WHFQRORJ¯D�KD�GH�HVWDU�DO�VHUYLFLR�GH�OD
GLJQLGDG�KXPDQD�\�QR�SHUMXGLFDUOD��\�VL�KD�GH�SURPRYHU�OD�SD]�HQ�OXJDU�GH�OD�YLROHQFLD��OD�FRPXQLGDG�KXPDQD
GHEH�VHU�SURDFWLYD�D�OD�KRUD�GH�DERUGDU�HVWDV�WHQGHQFLDV�UHVSHWDQGR�OD�GLJQLGDG�KXPDQD�\�SURPRYHU�HO
ELHQ}>���@��4XLHQHV�SURGX]FDQ�\�FRPSDUWDQ�PDWHULDO�JHQHUDGR�SRU�,$�GHEHQ�WHQHU�VLHPSUH�FXLGDGR�GH
FRPSUREDU�OD�YHUDFLGDG�GH�OR�TXH�GLIXQGHQ�\��HQ�FXDOTXLHU�FDVR��GHEHU¯DQ�mHYLWDU�FRPSDUWLU�SDODEUDV�H
LP£JHQHV�GHJUDGDQWHV�SDUD�HO�VHU�KXPDQR��\�H[FOXLU�SRU�WDQWR�OR�TXH�DOLPHQWD�HO�RGLR�\�OD�LQWROHUDQFLD��HQYLOHFH
OD�EHOOH]D�\�OD�LQWLPLGDG�GH�OD�VH[XDOLGDG�KXPDQD��R�OR�TXH�H[SORWD�D�ORV�G«ELOHV�H�LQGHIHQVRV}>���@��(VWR
UHTXLHUH�XQD�SUXGHQFLD�FRQVWDQWH�\�XQ�FXLGDGRVR�GLVFHUQLPLHQWR�SRU�SDUWH�GH�FDGD�XVXDULR�UHVSHFWR�D�VX
DFWLYLGDG�HQ�ODV�UHGHV>���@�

,$��SULYDFLGDG\FRQWURO

����/RV�VHUHV�KXPDQRV�VRQ�LQWU¯QVHFDPHQWH�UHODFLRQDOHV��SRU�OR�TXH�ORV�GDWRV�TXH�FDGD�SHUVRQD�FUHD�HQ�HO
PXQGR�GLJLWDO�SXHGHQ�FRQVLGHUDUVH�XQD�H[SUHVLµQ�REMHWLYDGD�GH�HVD�QDWXUDOH]D�UHODFLRQDO��(Q�HIHFWR��ORV�GDWRV
QR�VH�OLPLWDQ�D�WUDQVPLWLU�LQIRUPDFLRQHV��VLQR�TXH�YHKLFXODQ�WDPEL«Q�XQ�FRQRFLPLHQWR�SHUVRQDO�\�UHODFLRQDO�TXH�
HQ�XQ�FRQWH[WR�FDGD�YH]�P£V�GLJLWDOL]DGR��SXHGHQ�FRQYHUWLUVH�HQ�XQ�SRGHU�VREUH�HO�LQGLYLGXR��$GHP£V��PLHQWUDV
TXH�DOJXQRV�WLSRV�GH�GDWRV�SXHGHQ�UHIHULUVH�D�DVSHFWRV�S¼EOLFRV�GH�OD�YLGD�GH�XQD�SHUVRQD��RWURV�SXHGHQ�OOHJDU
D�WRFDU�VX�LQWLPLGDG��WDO�YH]�LQFOXVR�VX�FRQFLHQFLD��(Q�GHILQLWLYD��OD�SULYDFLGDG�GHVHPSH³D�XQ�SDSHO�IXQGDPHQWDO
D�OD�KRUD�GH�SURWHJHU�ORV�O¯PLWHV�GH�OD�YLGD�LQWHULRU�GH�ODV�SHUVRQDV�\�JDUDQWL]DU�VX�OLEHUWDG�SDUD�UHODFLRQDUVH�
H[SUHVDUVH�\�WRPDU�GHFLVLRQHV�VLQ�HVWDU�LQGHELGDPHQWH�FRQWURODGDV��(VWD�SURWHFFLµQ�WDPEL«Q�HVW£�YLQFXODGD�D�OD
GHIHQVD�GH�OD�OLEHUWDG�UHOLJLRVD��\D�TXH�OD�YLJLODQFLD�GLJLWDO�WDPEL«Q�SXHGH�XWLOL]DUVH�SDUD�HMHUFHU�XQ�FRQWURO�VREUH
OD�YLGD�GH�ORV�FUH\HQWHV�\�OD�H[SUHVLµQ�GH�VX�IH�
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����&RQYLHQH�DERUGDU�OD�FXHVWLµQ�GH�OD�SULYDFLGDG�D�SDUWLU�GH�OD�SUHRFXSDFLµQ�SRU�XQD�OHJ¯WLPD�OLEHUWDG�\�OD
LQDOLHQDEOH�GLJQLGDG�GH�OD�SHUVRQD�P£V�DOO£�GH�WRGD�FLUFXQVWDQFLD>���@��(Q�HVWH�VHQWLGR��HO�&RQFLOLR�9DWLFDQR�,,
LQFOX\µ�HO�GHUHFKR�mD�OD�SURWHFFLµQ�GH�OD�YLGD�SULYDGD}�HQWUH�ORV�GHUHFKRV�IXQGDPHQWDOHV�mSDUD�YLYLU�XQD�YLGD
YHUGDGHUDPHQWH�KXPDQD}�TXH�GHEHU¯D�VHU�HO�PLVPR�D�WRGDV�ODV�SHUVRQDV��HQ�YLUWXG�GH�VX�mH[FHOVD
GLJQLGDG}>���@��/D�,JOHVLD��DGHP£V��DILUPµ�HO�GHUHFKR�DO�UHVSHWR�OHJ¯WLPR�GH�OD�YLGD�SULYDGD�HQ�HO�FRQWH[WR�GHO
GHUHFKR�GH�OD�SHUVRQD�D�XQD�EXHQD�UHSXWDFLµQ��D�OD�GHIHQVD�GH�VX�LQWHJULGDG�I¯VLFD�\�PHQWDO�\�D�QR�VXIULU
YLRODFLRQHV�H�LQWUXVLRQHV�LQGHELGDV>���@��WRGRV�VRQ�HOHPHQWRV�UHODFLRQDGRV�FRQ�HO�GHELGR�UHVSHWR�D�OD�GLJQLGDG
LQWU¯QVHFD�D�OD�SHUVRQD�KXPDQD>���@�

����/RV�DYDQFHV�HQ�OD�HODERUDFLµQ�\�HO�DQ£OLVLV�GH�GDWRV�TXH�SRVLELOLWD�OD�,$�SHUPLWHQ�GHWHFWDU�SDWURQHV�HQ�HO
FRPSRUWDPLHQWR�\�HO�SHQVDPLHQWR�GH�XQD�SHUVRQD�LQFOXVR�D�SDUWLU�GH�XQD�FDQWLGDG�P¯QLPD�GH�LQIRUPDFLRQHV��OR
TXH�KDFH�D¼Q�P£V�QHFHVDULD�OD�SULYDFLGDG�GH�ORV�GDWRV�FRPR�VDOYDJXDUGLD�GH�OD�GLJQLGDG�\�OD�QDWXUDOH]D
UHODFLRQDO�GH�OD�SHUVRQD�KXPDQD��&RPR�REVHUYµ�HO�3DSD�)UDQFLVFR��mPLHQWUDV�VH�GHVDUUROODQ�DFWLWXGHV�FHUUDGDV
H�LQWROHUDQWHV�TXH�QRV�FODXVXUDQ�DQWH�ORV�RWURV��VH�DFRUWDQ�R�GHVDSDUHFHQ�ODV�GLVWDQFLDV�KDVWD�HO�SXQWR�GH�TXH
GHMD�GH�H[LVWLU�HO�GHUHFKR�D�OD�LQWLPLGDG��7RGR�VH�FRQYLHUWH�HQ�XQD�HVSHFLH�GH�HVSHFW£FXOR�TXH�SXHGH�VHU
HVSLDGR��YLJLODGR��\�OD�YLGD�VH�H[SRQH�D�XQ�FRQWURO�FRQVWDQWH}>���@�

����$XQTXH�SXHGDQ�H[LVWLU�IRUPDV�OHJ¯WLPDV�\�FRUUHFWDV�GH�XWLOL]DU�OD�,$�HQ�FRQIRUPLGDG�FRQ�OD�GLJQLGDG�KXPDQD
\�HO�ELHQ�FRP¼Q��QR�HV�MXVWLILFDEOH�VX�XVR�FRQ�ILQHV�GH�FRQWURO�SDUD�OD�H[SORWDFLµQ��SDUD�UHVWULQJLU�OD�OLEHUWDG�GH
ODV�SHUVRQDV�R�SDUD�EHQHILFLDU�D�XQRV�SRFRV�D�H[SHQVDV�GH�PXFKRV��(O�ULHVJR�GH�XQ�H[FHVRGH�YLJLODQFLD�GHEH
VHU�VXSHUYLVDGR�SRU�RUJDQLVPRV�GH�FRQWURO�DGHFXDGRV��FRQ�HO�ILQ�GH�JDUDQWL]DU�OD�WUDQVSDUHQFLD�\�OD
UHVSRQVDELOLGDG�S¼EOLFD��/RV�UHVSRQVDEOHV�GH�GLFKD�YLJLODQFLD�QXQFD�GHEHU¯DQ�H[FHGHU�VX�DXWRULGDG��TXH
VLHPSUH�GHEH�HVWDU�D�IDYRU�GH�OD�GLJQLGDG�\�OD�OLEHUWDG�GH�FDGD�SHUVRQD�FRPR�EDVH�HVHQFLDO�GH�XQD�VRFLHGDG
MXVWD�\�D�PHGLGD�GHO�KRPEUH�

����'H�KHFKR��mHO�UHVSHWR�IXQGDPHQWDO�SRU�OD�GLJQLGDG�KXPDQD�SRVWXOD�UHFKD]DU�TXH�OD�VLQJXODULGDG�GH�OD
SHUVRQD�VHD�LGHQWLILFDGD�FRQ�XQ�FRQMXQWR�GH�GDWRV}>���@�(VWR�VH�DSOLFD�HVSHFLDOPHQWH�D�ORV�XVRV�GH�OD�,$
UHODFLRQDGRV�FRQ�OD�HYDOXDFLµQ�GH�LQGLYLGXRV�R�JUXSRV�VREUH�OD�EDVH�GH�VX�FRPSRUWDPLHQWR��FDUDFWHU¯VWLFDV�R
KLVWRULDO��XQD�SU£FWLFD�FRQRFLGD�FRPR�ಯFU«GLWR�VRFLDOರ��VRFLDO�VFRULQJ���m(Q�ORV�SURFHVRV�GH�WRPD�GH�GHFLVLRQHV
VRFLDOHV�\�HFRQµPLFDV��GHEHPRV�VHU�FDXWRV�D�OD�KRUD�GH�FRQILDU�MXLFLRV�D�DOJRULWPRV�TXH�SURFHVDQ�GDWRV
UHFRJLGRV��D�PHQXGR�VXEUHSWLFLDPHQWH��VREUH�ODV�SHUVRQDV�\�VXV�FDUDFWHU¯VWLFDV�\�FRPSRUWDPLHQWRV�SDVDGRV�
(VRV�GDWRV�SXHGHQ�HVWDU�FRQWDPLQDGRV�SRU�SUHMXLFLRV�VRFLDOHV�H�LGHDV�SUHFRQFHELGDV��6REUH�WRGR��SRUTXH�HO
FRPSRUWDPLHQWR�SDVDGR�GH�XQ�LQGLYLGXR�QR�GHEH�XWLOL]DUVH�SDUD�QHJDUOH�OD�RSRUWXQLGDG�GH�FDPELDU��FUHFHU�\
FRQWULEXLU�D�OD�VRFLHGDG��1R�SRGHPRV�SHUPLWLU�TXH�ORV�DOJRULWPRV�OLPLWHQ�R�FRQGLFLRQHQ�HO�UHVSHWR�D�OD�GLJQLGDG
KXPDQD��QL�TXH�H[FOX\DQ�OD�FRPSDVLµQ��OD�PLVHULFRUGLD��HO�SHUGµQ�\��VREUH�WRGR��OD�DSHUWXUD�D�OD�HVSHUDQ]D�GH
FDPELR�HQ�HO�LQGLYLGXR}>���@�

/D�,$�\�OD�SURWHFFLµQ�GH�OD�FDVD�FRP¼Q

����/D�,$�WLHQH�QXPHURVDV�\�SURPHWHGRUDV�DSOLFDFLRQHV�SDUD�PHMRUDU�QXHVWUD�UHODFLµQ�FRQ�OD�FDVD�FRP¼Q�TXH
QRV�DFRJH��FRPR�OD�FUHDFLµQ�GH�PRGHORV�SDUD�OD�SUHYLVLµQ�GH�HYHQWRV�FOLP£WLFRV�H[WUHPRV��SURSRQHU�VROXFLRQHV
GH�LQJHQLHU¯D�SDUD�UHGXFLU�VX�LPSDFWR��OD�JHVWLµQ�GH�RSHUDFLRQHV�GH�VRFRUUR�\�OD�SUHGLFFLµQ�GH�ORV�PRYLPLHQWRV
GH�SREODFLµQ>���@��$GHP£V��OD�,$�SXHGH�DSR\DU�OD�DJULFXOWXUD�VRVWHQLEOH��RSWLPL]DU�HO�FRQVXPR�GH�HQHUJ¯D�\
SURSRUFLRQDU�VLVWHPDV�GH�DOHUWD�WHPSUDQD�SDUD�HPHUJHQFLDV�GH�VDOXG�S¼EOLFD��7RGRV�HVWRV�DYDQFHV�SRGU¯DQ
DXPHQWDU�OD�FDSDFLGDG�GH�UHFXSHUDFLµQ�DQWH�ORV�GHVDI¯RV�UHODFLRQDGRV�FRQ�HO�FOLPD�\�SURPRYHU�XQ�GHVDUUROOR
P£V�VRVWHQLEOH�

����$O�PLVPR�WLHPSR��ORV�PRGHORV�DFWXDOHV�GH�,$�\�HO�VLVWHPD�GHKDUGZDUHTXH�ORV�VXVWHQWD�UHTXLHUHQ�JUDQGHV
FDQWLGDGHV�GH�HQHUJ¯D�\�DJXD�\�FRQWULEX\HQ�VLJQLILFDWLYDPHQWH�D�ODV�HPLVLRQHV�GH�&2���DGHP£V�GH�FRQVXPLU
UHFXUVRV�GH�PDQHUD�LQWHQVLYD��(VWD�UHDOLGDG�TXHGD�D�PHQXGR�RFXOWD�SRU�OD�IRUPD�HQ�TXH�HVWD�WHFQRORJ¯D�VH
SUHVHQWD�HQ�HO�LPDJLQDULR�SRSXODU��GRQGH�SDODEUDV�FRPR�ಯQXEHರ��FORXG�>���@SXHGH�GDU�OD�LPSUHVLµQ�GH�TXH�ORV
GDWRV�VH�DOPDFHQDQ�\�SURFHVDQ�HQ�XQ�GRPLQLR�HW«UHR��VHSDUDGR�GHO�PXQGR�I¯VLFR��(Q�FDPELR�ODQXEHQR�HV�XQ
GRPLQLR�HW«UHR�VHSDUDGR�GHO�PXQGR�I¯VLFR��VLQR�TXH��FRPR�FXDOTXLHU�GLVSRVLWLYR�LQIRUP£WLFR��QHFHVLWD�P£TXLQDV�
FDEOHV�\�HQHUJ¯D��/R�PLVPR�RFXUUH�FRQ�OD�WHFQRORJ¯D�D�OD�EDVH�GH�OD�,$��$�PHGLGD�TXH�HVWRV�VLVWHPDV�FUHFHQ�HQ
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FRPSOHMLGDG��HVSHFLDOPHQWH�ORV�JUDQGHV�PRGHORV�OLQJ¾¯VWLFRV��/DUJH�/DQJXDJH�0RGHOV�//0���HVWRV�UHTXLHUHQ
FRQMXQWRV�GH�GDWRV�FDGD�YH]�PD\RUHV��PD\RU�SRWHQFLD�FRPSXWDFLRQDO�H�LPSRQHQWHV�LQIUDHVWUXFWXUDV�GH
DOPDFHQDPLHQWR��VWRUDJH��GH�GDWRV��7HQLHQGR�HQ�FXHQWD�HO�HOHYDGR�FRVWH�TXH�HVWDV�WHFQRORJ¯DV�VXSRQHQ�SDUD
HO�PHGLR�DPELHQWH��HO�GHVDUUROOR�GH�VROXFLRQHV�VRVWHQLEOHV�HV�YLWDO�SDUD�UHGXFLU�VX�LPSDFWR�HQ�OD�ಯFDVD�FRP¼Qರ�

����3RU�HVR��FRPR�HQVH³D�HO�3DSD�)UDQFLVFR��HV�LPSRUWDQWH�mHQFRQWUDU�VROXFLRQHV�QR�VµOR�HQ�OD�W«FQLFD�VLQR�HQ
XQ�FDPELR�GHO�VHU�KXPDQR}>���@��$GHP£V��XQD�FRQFHSFLµQ�FRUUHFWD�GH�OD�FUHDFLµQ�VDEH�UHFRQRFHU�TXH�HO�YDORU
GH�WRGDV�ODV�FRVDV�FUHDGDV�QR�SXHGH�UHGXFLUVH�D�OD�PHUD�XWLOLGDG��3RU�WDQWR��XQD�JHVWLµQ�SOHQDPHQWH�KXPDQD
GH�OD�WLHUUD�UHFKD]D�HO�DQWURSRFHQWULVPR�GLVWRUVLRQDGR�GHO�SDUDGLJPD�WHFQRFU£WLFR��TXH�SUHWHQGH�mH[WUDHU�WRGR�OR
SRVLEOH}�GH�OD�QDWXUDOH]D>���@��\�GHO�mPLWR�GHO�SURJUHVR}��VHJ¼Q�HO�FXDO�mORV�SUREOHPDV�HFROµJLFRV�VH
UHVROYHU£Q�VLPSOHPHQWH�FRQ�QXHYDV�DSOLFDFLRQHV�W«FQLFDV��VLQ�FRQVLGHUDFLRQHV�«WLFDV�QL�FDPELRV�GH
IRQGR}>���@��(VWD�PHQWDOLGDG�GHEH�GDU�SDVR�D�XQD�YLVLµQ�P£V�KRO¯VWLFD�TXH�UHVSHWH�HO�RUGHQ�GH�OD�FUHDFLµQ�\
SURPXHYD�HO�ELHQ�LQWHJUDO�GH�OD�SHUVRQD�KXPDQD��VLQ�GHVFXLGDU�OD�VDOYDJXDUGLD�GH�mQXHVWUD�FDVD�FRP¼Q}>���@�

/D�,$�\�OD�JXHUUD

����(O�&RQFLOLR�9DWLFDQR�,,�\�HO�SRVWHULRU�PDJLVWHULR�SRQWLILFLR�KDQ�VRVWHQLGR�FRQ�YLJRU�TXH�OD�SD]�QR�HV�OD�PHUD
DXVHQFLD�GH�JXHUUD�\�QR�VH�OLPLWD�DO�PDQWHQLPLHQWR�GH�XQ�HTXLOLEULR�GH�SRGHU�HQWUH�DGYHUVDULRV��3RU�HO�FRQWUDULR�
HQ�SDODEUDV�GH�6DQ�$JXVW¯Q��OD�SD]�HV�mOD�WUDQTXLOLGDG�GHO�RUGHQ}>���@��(Q�HIHFWR��OD�SD]�QR�SXHGH�DOFDQ]DUVH
VLQ�OD�SURWHFFLµQ�GH�ORV�ELHQHV�GH�ODV�SHUVRQDV��OD�OLEUH�FRPXQLFDFLµQ��HO�UHVSHWR�GH�OD�GLJQLGDG�GH�ODV�SHUVRQDV
\�GH�ORV�SXHEORV�\�OD�SU£FWLFD�DVLGXD�GH�OD�IUDWHUQLGDG��/D�SD]�HV�REUD�GH�OD�MXVWLFLD�\�HIHFWR�GH�OD�FDULGDG�\�QR
SXHGH�DOFDQ]DUVH�VµOR�PHGLDQWH�OD�IXHU]D�R�OD�PHUD�DXVHQFLD�GH�JXHUUD��VLQR�TXH�GHEH�FRQVWUXLUVH�DQWH�WRGR
PHGLDQWH�XQD�GLSORPDFLD�SDFLHQWH��OD�SURPRFLµQ�DFWLYD�GH�OD�MXVWLFLD��OD�VROLGDULGDG��HO�GHVDUUROOR�KXPDQR
LQWHJUDO�\�HO�UHVSHWR�GH�OD�GLJQLGDG�GH�WRGDV�ODV�SHUVRQDV>���@��'H�HVWH�PRGR��QXQFD�GHEH�SHUPLWLUVH�TXH�ORV
LQVWUXPHQWRV�GHVWLQDGRV�D�PDQWHQHU�XQD�FLHUWD�SD]�VH�XWLOLFHQ�FRQ�ILQHV�GH�LQMXVWLFLD��YLROHQFLD�X�RSUHVLµQ��VLQR
TXH�GHEHQ�HVWDU�VLHPSUH�VXERUGLQDGRV�DO�mILUPH�SURSµVLWR�GH�UHVSHWDU�D�ORV�GHP£V�KRPEUHV�\�SXHEORV��DV¯
FRPR�VX�GLJQLGDG��\�HO�DSDVLRQDGR�HMHUFLFLR�GH�OD�IUDWHUQLGDG}>���@�

����$XQTXH�ODV�FDSDFLGDGHV�DQDO¯WLFDV�GH�OD�,$�SRGU¯DQ�XWLOL]DUVH�SDUD�D\XGDU�D�ODV�QDFLRQHV�D�EXVFDU�OD�SD]�\
JDUDQWL]DU�OD�VHJXULGDG��HO�mXVR�E«OLFR�GH�OD�LQWHOLJHQFLD�DUWLILFLDO}�SXHGH�VHU�PX\�SUREOHP£WLFR��(O�3DSD
)UDQFLVFR�KD�REVHUYDGR�TXH�mOD�SRVLELOLGDG�GH�FRQGXFLU�RSHUDFLRQHV�PLOLWDUHV�SRU�PHGLR�GH�VLVWHPDV�GH�FRQWURO
UHPRWR�KD�OOHYDGR�D�XQD�SHUFHSFLµQ�PHQRU�GH�OD�GHYDVWDFLµQ�TXH�HVWRV�KDQ�FDXVDGR�\�GH�OD�UHVSRQVDELOLGDG�HQ
VX�XVR��FRQWULEX\HQGR�D�XQ�DFHUFDPLHQWR�D¼Q�P£V�IU¯R�\�GLVWDQWH�D�OD�LQPHQVD�WUDJHGLD�GH�OD�JXHUUD}>���@�
$GHP£V��OD�IDFLOLGDG�FRQ�OD�TXH�ODV�DUPDV��FRQYHUWLGDV�HQ�DXWµQRPDV��KDFHQ�P£V�YLDEOH�OD�JXHUUD�YD�HQ�FRQWUD
GHO�SULQFLSLR�PLVPR�GH�OD�JXHUUD�FRPR�¼OWLPR�UHFXUVR�HQ�FDVRV�GH�OHJ¯WLPD�GHIHQVD>���@��DXPHQWDQGR�ORV
UHFXUVRV�E«OLFRV�PXFKR�P£V�DOO£�GHO�DOFDQFH�GHO�FRQWURO�KXPDQR�\�DFHOHUDQGR�XQD�FDUUHUD�DUPDPHQW¯VWLFD
GHVHVWDELOL]DGRUD�FRQ�FRQVHFXHQFLDV�GHYDVWDGRUDV�SDUD�ORV�GHUHFKRV�KXPDQRV�>���@�

�����(Q�SDUWLFXODU��ORV�VLVWHPDV�GH�DUPDV�DXWµQRPDV�OHWDOHV��FDSDFHV�GH�LGHQWLILFDU�\�DWDFDU�REMHWLYRV�VLQ
LQWHUYHQFLµQ�KXPDQD�GLUHFWD��VRQ�mJUDQ�PRWLYR�GH�SUHRFXSDFLµQ�«WLFD}��SRUTXH�FDUHFHQ�GH�mOD�H[FOXVLYD
FDSDFLGDG�KXPDQD�GH�MXLFLR�PRUDO�\�GH�GHFLVLµQ�«WLFD}>���@��3RU�HVWRV�PRWLYRV��HO�3DSD�)UDQFLVFR�KD�LQYLWDGR
FRQ�XUJHQFLD�D�UHSHQVDU�HO�GHVDUUROOR�GH�WDOHV�DUPDV�SDUD�SURKLELU�VX�XVR��mHPSH]DQGR�GHVGH�\D�SRU�XQ
FRPSURPLVR�HIHFWLYR�\�FRQFUHWR�SDUD�LQWURGXFLU�XQ�FRQWURO�KXPDQR�FDGD�YH]�PD\RU�\�VLJQLILFDWLYR��1LQJXQD
P£TXLQD�GHEHU¯D�HOHJLU�MDP£V�SRQHU�ILQ�D�OD�YLGD�GH�XQ�VHU�KXPDQR}>���@�

�����'DGR�TXH�OD�GLVWDQFLD�HQWUH�PDTXLQDV�FDSDFHV�GH�PDWDU�FRQ�SUHFLVLµQ�GH�PRGR�DXWµQRPR�\�RWUDV�FDSDFHV
GH�GHVWUXFFLµQ�PDVLYD�HV�FRUWD��DOJXQRV�LQYHVWLJDGRUHV�TXH�WUDEDMDQ�HQ�HO�FDPSR�GH�OD�,$�KDQ�H[SUHVDGR�OD
SUHRFXSDFLµQ�TXH�GLFKD�WHFQRORJ¯D�UHSUHVHQWH�XQ�ಯULHVJR�H[LVWHQFLDOರ��VLHQGR�HOOD�FDSD]�GH�DFWXDU�HQ�PRGRV
TXH�SRGU¯DQ�DPHQD]DU�OD�VXSHUYLYHQFLD�GH�OD�KXPDQLGDG�R�GH�UHJLRQHV�HQWHUDV��(VWD�SRVLELOLGDG�GHEH�VHU
WRPDGD�VHULDPHQWH�HQ�FRQVLGHUDFLµQ��HQ�O¯QHD�FRQ�OD�FRQVWDQWH�SUHRFXSDFLµQ�SRU�DTXHOODV�WHFQRORJ¯DV�TXH�GDQ
D�OD�JXHUUD�mXQ�SRGHU�GHVWUXFWLYR�IXHUD�GH�FRQWURO�TXH�DIHFWD�D�PXFKRV�FLYLOHV�LQRFHQWHV}>���@��LQFOXLGRV�ORV
QL³RV��(Q�HVWH�FRQWH[WR��UHVXOWD�P£V�TXH�QXQFD�XUJHQWH�OD�OODPDGD�GH*DXGLXP�HW�VSHVD�mH[DPLQDU�OD�JXHUUD
FRQ�PHQWDOLGDG�WRWDOPHQWH�QXHYD}>���@�

86



�����$O�PLVPR�WLHPSR��PLHQWUDV�ORV�ULHVJRV�WHµULFRV�GH�OD�,$�PHUHFHQ�DWHQFLµQ��WDPEL«Q�H[LVWHQ�SHOLJURV�P£V
XUJHQWHV�H�LQPHGLDWRV�HQ�UHODFLµQ�FRQ�OD�IRUPD�HQ�TXH�LQGLYLGXRV�FRQ�LQWHQFLRQHV�PDOLFLRVDV�SRGU¯DQ�KDFHU�XVR
GH�HOORV>���@��/D�,$��FRPR�FXDOTXLHU�RWUR�LQVWUXPHQWR��HV�XQD�H[WHQVLµQ�GHO�SRGHU�GH�OD�KXPDQLGDG��\�DXQTXH�QR
SRGHPRV�SUHGHFLU�WRGR�OR�TXH�VHU£�FDSD]�GH�ORJUDU��SRU�GHVJUDFLD�HV�ELHQ�VDELGR�OR�TXH�ORV�VHUHV�KXPDQRV�VRQ
FDSDFHV�GH�KDFHU��/DV�DWURFLGDGHV�\D�FRPHWLGDV�D�OR�ODUJR�GH�OD�KLVWRULD�KXPDQD�EDVWDQ�SDUD�VXVFLWDU�XQD
SURIXQGD�SUHRFXSDFLµQ�SRU�ORV�SRVLEOHV�DEXVRV�GH�OD�,$�

�����&RPR�KD�REVHUYDGRVDQ�-XDQ�3DEOR,,��mOD�KXPDQLGDG�SRVHH�KR\�LQVWUXPHQWRV�GH�SRWHQFLD�LQDXGLWD��3XHGH
KDFHU�GH�HVWH�PXQGR�XQ�MDUG¯Q�R�UHGXFLUOR�D�XQ�F¼PXOR�GH�HVFRPEURV}>���@��(Q�HVWD�SHUVSHFWLYD��OD�,JOHVLD
UHFXHUGD��FRQ�HO3DSD�)UDQFLVFR��TXH�mOD�OLEHUWDG�KXPDQD�SXHGH�KDFHU�VX�DSRUWH�LQWHOLJHQWH�KDFLD�XQD�HYROXFLµQ
SRVLWLYD}�X�RULHQWDUVH�mHQ�XQ�FDPLQR�GH�GHFDGHQFLD�\�GH�PXWXD�GHVWUXFFLµQ}>���@��3DUD�HYLWDU�TXH�OD
KXPDQLGDG�VH�SUHFLSLWH�HQ�XQD�HVSLUDO�GH�DXWRGHVWUXFFLµQ>���@��HV�QHFHVDULR�DVXPLU�XQD�SRVLFLµQ�FODUD�FRQWUD
WRGDV�ODV�DSOLFDFLRQHV�GH�OD�WHFQRORJ¯D�TXH�DPHQD]DQ�LQWU¯QVHFDPHQWH�OD�YLGD�\�OD�GLJQLGDG�GH�OD�SHUVRQD
KXPDQD��(VWH�FRPSURPLVR�UHTXLHUH�XQ�GLVFHUQLPLHQWR�DWHQWR�VREUH�HO�XVR�GH�OD�,$��HQ�SDUWLFXODU�VREUH�ODV
DSOLFDFLRQHV�GH�GHIHQVD�PLOLWDU��SDUD�JDUDQWL]DU�TXH�VLHPSUH�UHVSHWHQ�OD�GLJQLGDG�KXPDQD�\�HVW«Q�DO�VHUYLFLR�GHO
ELHQ�FRP¼Q��(O�GHVDUUROOR�\�HO�HPSOHR�GH�OD�,$�HQ�HO�DUPDPHQWR�GHEHU¯D�HVWDU�VXMHWR�D�ORV�P£V�DOWRV�QLYHOHV�GH
FRQWURO�«WLFR��YHODQGR�TXH�VH�UHVSHWHQ�OD�GLJQLGDG�KXPDQD�\�OD�VDFUDOLGDG�GH�OD�YLGD>���@�

/D�,$�\�OD�UHODFLµQ�GH�OD�KXPDQLGDG�FRQ�'LRV

�����/D�WHFQRORJ¯D�RIUHFH�PHGLRV�HILFDFHV�SDUD�JHVWLRQDU�\�GHVDUUROODU�ORV�UHFXUVRV�GHO�SODQHWD��DXQTXH��HQ
DOJXQRV�FDVRV��OD�KXPDQLGDG�FHGH�FDGD�YH]�P£V�HO�FRQWURO�GH�HVWRV�UHFXUVRV�D�ODV�P£TXLQDV��'HQWUR�GH
DOJXQRV�F¯UFXORV�GH�FLHQW¯ILFRV�\�IXWXULVWDV��VH�UHVSLUD�XQ�FLHUWR�RSWLPLVPR�VREUH�HO�SRWHQFLDO�GH�OD�LQWHOLJHQFLD
DUWLILFLDO�JHQHUDO��$*,���XQD�IRUPD�KLSRW«WLFD�GH�,$�TXH�SRGU¯D�DOFDQ]DU�R�VXSHUDU�D�OD�LQWHOLJHQFLD�KXPDQD��FDSD]
GH�ORJUDU�DYDQFHV�P£V�DOO£�GH�OR�LPDJLQDEOH��$OJXQRV�HVSHFXODQ�LQFOXVR�FRQ�TXH�OD�$*,�VHU¯D�FDSD]�GH�DOFDQ]DU
FDSDFLGDGHV�VREUHKXPDQDV��$�PHGLGD�TXH�OD�VRFLHGDG�VH�DOHMD�GHO�Y¯QFXOR�FRQ�OR�WUDVFHQGHQWH��DOJXQRV
VLHQWHQ�OD�WHQWDFLµQ�GH�UHFXUULU�D�OD�,$�HQ�EXVFD�GH�VHQWLGR�R�GH�SOHQLWXG��GHVHRV�TXH�VµOR�SXHGHQ�HQFRQWUDU�VX
YHUGDGHUD�VDWLVIDFFLµQ�HQ�OD�FRPXQLµQ�FRQ�'LRV>���@�

�����6LQ�HPEDUJR�OD�SUHVXQFLµQ�GH�VXVWLWXLU�D�'LRV�FRQ�XQD�REUD�GH�ODV�SURSLDV�PDQRV�HV�LGRODWU¯D��FRQWUD�OD�TXH
DGYLHUWH�OD�6DJUDGD�(VFULWXUD��SRU�HM�([����������������������$GHP£V��OD�,$�SXHGH�VHU�LQFOXVR�P£V�VHGXFWRUD
TXH�ORV�¯GRORV�WUDGLFLRQDOHV��GH�KHFKR��D�GLIHUHQFLD�GH�HVWRV�¼OWLPRV��TXH�mWLHQHQ�ERFD��\�QR�KDEODQ�WLHQHQ�RMRV�
\�QR�YHQ�WLHQHQ�RUHMDV��\�QR�R\HQ}��6DO����������OD�,$�SXHGH�ಯKDEODUರ��R��DO�PHQRV��GDU�OD�LOXVLµQ�GH�KDFHUOR
�FI�$S��������(Q�FDPELR��KD\�TXH�UHFRUGDU�TXH�OD�,$�QR�HV�P£V�TXH�XQ�S£OLGR�UHIOHMR�GH�OD�KXPDQLGDG��\D�TXH
KD�VLGR�SURGXFLGD�SRU�PHQWHV�KXPDQDV��HQWUHQDGD�D�SDUWLU�GH�PDWHULDO�SURGXFLGR�SRU�VHUHV�KXPDQRV�
SUHGLVSXHVWD�D�HVW¯PXORV�KXPDQRV�\�VRVWHQLGD�SRU�HO�WUDEDMR�KXPDQR��1R�SXHGH�WHQHU�PXFKDV�GH�ODV
FDSDFLGDGHV�TXH�VRQ�HVSHF¯ILFDV�GH�OD�YLGD�KXPDQD��\�WDPEL«Q�HV�IDOLEOH��'H�DK¯�TXH�DO�EXVFDU�HQ�HOOD�XQ�ಯ2WURರ
P£V�JUDQGH�FRQ�TXLHQ�FRPSDUWLU�OD�SURSLD�H[LVWHQFLD�\�UHVSRQVDELOLGDG��OD�KXPDQLGDG�FRUUH�HO�ULHVJR�GH�FUHDU�XQ
VXVWLWXWR�GH�'LRV��(Q�GHILQLWLYD��QR�HV�OD�,$�TXLHQ�HV�GLYLQL]DGD�\�DGRUDGD��VLQR�HO�VHU�KXPDQR��SDUD�FRQYHUWLUVH�
GH�HVWH�PRGR��HQ�HVFODYR�GH�VX�SURSLD�REUD>���@�

�����$XQTXH�SXHGH�SRQHUVH�DO�VHUYLFLR�GH�OD�KXPDQLGDG�\�FRQWULEXLU�DO�ELHQ�FRP¼Q��OD�,$�VLJXH�VLHQGR�XQ
SURGXFWR�GH�PDQRV�KXPDQDV��OR�TXH�FRQOOHYD�mOD�GHVWUH]D�\�OD�IDQWDV¯D�GH�XQ�KRPEUH}��+FK��������DO�TXH
QXQFD�GHEH�DWULEXLUVH�XQ�YDORU�GHVSURSRUFLRQDGR��&RPR�DILUPD�HO�OLEUR�GH�OD�6DELGXU¯D��mORV�KL]R�XQ�KRPEUH��ORV
PRGHOµ�XQ�VHU�GH�DOLHQWR�SUHVWDGR�\�QLQJ¼Q�VHU�KXPDQR�SXHGH�PRGHODU�XQ�GLRV�D�VX�VHPHMDQ]D��$O�VHU�PRUWDO�
VXV�PDQRV�LPS¯DV�SURGXFHQ�XQ�FDG£YHU�\�YDOH�P£V�«O�TXH�ORV�REMHWRV�TXH�DGRUD��SXHV�«O�WLHQH�YLGD��PLHQWUDV
ORV�RWURV�MDP£V�OD�WHQGU£Q}��6DE�����������

�����$O�FRQWUDULR��mSRU�VX�LQWHULRULGDG>HO�VHU�KXPDQR@WUDQVFLHQGH�HO�XQLYHUVR�HQWHUR��D�HVWD�SURIXQGD�LQWHULRULGDG
UHWRUQD�FXDQGR�HQWUD�GHQWUR�GH�VX�FRUD]µQ��GRQGH�'LRV�OH�DJXDUGD��HVFUXWDGRU�GH�ORV�FRUD]RQHV��\�GRQGH�«O
SHUVRQDOPHQWH��EDMR�OD�PLUDGD�GH�'LRV��GHFLGH�VX�SURSLR�GHVWLQR}>���@��(V�HQ�HO�FRUD]µQ�ದ�UHFXHUGD�HO�3DSD
)UDQFLVFR�ದ�TXH�FDGD�SHUVRQD�GHVFXEUH�OD�mSDUDGµMLFD�FRQH[LµQ�HQWUH�OD�YDORUDFLµQ�GHO�SURSLR�VHU�\�OD�DSHUWXUD
D�ORV�RWURV��HQWUH�HO�HQFXHQWUR�WDQ�SHUVRQDO�FRQVLJR�PLVPR�\�OD�GRQDFLµQ�GH�V¯�D�ORV�GHP£V}>���@��3RU�HVR�
m¼QLFDPHQWH�HO�FRUD]µQ�HV�FDSD]�GH�SRQHU�D�ODV�GHP£V�SRWHQFLDV�\�SDVLRQHV�\�D�WRGD�QXHVWUD�SHUVRQD�HQ
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DFWLWXG�GH�UHYHUHQFLD�\�GH�REHGLHQFLD�DPRURVD�DO�6H³RU}>���@��TXH�mQRVRIUHFH�WUDWDUQRV�FRPR�XQ�W¼�VLHPSUH�\
SDUD�VLHPSUH}>���@�

9,��5HIOH[LµQ�ILQDO

�����7HQLHQGR�HQ�FXHQWD�WRGRV�ORV�GLYHUVRV�GHVDI¯RV�TXH�SODQWHD�HO�SURJUHVR�WHFQROµJLFR��HO�3DSD�)UDQFLVFR�KD
VH³DODGR�OD�QHFHVLGDG�GH�XQ�GHVDUUROOR�mHQ�UHVSRQVDELOLGDG��YDORUHV��FRQFLHQFLD}�SURSRUFLRQDO�DO�DXPHQWR�GH
SRVLELOLGDGHV�TXH�RIUHFH�HVWD�WHFQRORJ¯D>���@��UHFRQRFLHQGR�TXH�mFXDQWR�P£V�VH�DFUHFLHQWD�HO�SRGHU�GHO
KRPEUH��P£V�DPSOLD�HV�VX�UHVSRQVDELOLGDG}>���@�

�����3RU�RWUD�SDUWH�mOD�FXHVWLµQ�HVHQFLDO�\�IXQGDPHQWDO}�SHUPDQHFH�VLHPSUH�OD�GH�mVL�HO�KRPEUH��HQ�FXDQWR
KRPEUH��HQ�HO�FRQWH[WR�GH�HVWH�SURJUHVR��VH�KDFH�GH�YHUDV�PHMRU��HV�GHFLU��P£V�PDGXUR�HVSLULWXDOPHQWH��P£V
FRQVFLHQWH�GH�OD�GLJQLGDG�GH�VX�KXPDQLGDG��P£V�UHVSRQVDEOH��P£V�DELHUWR�D�ORV�GHP£V��SDUWLFXODUPHQWH�D�ORV
P£V�QHFHVLWDGRV�\�D�ORV�P£V�G«ELOHV��P£V�GLVSRQLEOH�D�GDU�\�SUHVWDU�D\XGD�D�WRGRV}�>���@�

�����(V�GHFLVLYR��SRU�FRQVLJXLHQWH��VDEHU�YDORUDU�FU¯WLFDPHQWH�ODV�GLVWLQWDV�DSOLFDFLRQHV�HQ�ORV�FRQWH[WRV
SDUWLFXODUHV��FRQ�HO�ILQ�GH�GHWHUPLQDU�VL�HVWDV�SURPXHYHQ��R�QR��OD�GLJQLGDG�\�OD�YRFDFLµQ�KXPDQD��\�HO�ELHQ
FRP¼Q��&RPR�RFXUUH�FRQ�PXFKDV�WHFQRORJ¯DV��ORV�HIHFWRV�GH�ODV�GLVWLQWDV�DSOLFDFLRQHV�GH�OD�,$�QR�VLHPSUH�VRQ
SUHGHFLEOHV�HQ�VX�LQLFLR��(Q�OD�PHGLGD�HQ�TXH�HVWDV�DSOLFDFLRQHV�\�VX�LPSDFWR�VRFLDO�VH�KDJDQ�P£V�HYLGHQWHV�
VH�GHEHU£�HPSH]DU�D�SURSRUFLRQDU�XQD�UHWURDOLPHQWDFLµQ�DGHFXDGD�D�WRGRV�ORV�QLYHOHV�GH�OD�VRFLHGDG��GH
DFXHUGR�FRQ�HO�SULQFLSLR�GH�VXEVLGLDULHGDG��(V�LPSRUWDQWH�TXH�ORV�XVXDULRV�LQGLYLGXDOHV��ODV�IDPLOLDV��OD�VRFLHGDG
FLYLO��ODV�HPSUHVDV��ODV�LQVWLWXFLRQHV��ORV�JRELHUQRV�\�ODV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV��FDGD�XQR�D�VX�QLYHO�GH
FRPSHWHQFLD��VH�FRPSURPHWDQ�HQ�JDUDQWL]DU�TXH�HO�XVR�GH�OD�,$�VHD�DGHFXDGR�SDUD�HO�ELHQ�GH�WRGRV�

�����+R\�HQ�G¯D��XQ�GHVDI¯R�LPSRUWDQWH�\�XQD�RSRUWXQLGDG�SDUD�HO�ELHQ�FRP¼Q�UHVLGH�HQ�FRQVLGHUDU�GLFKD
WHFQRORJ¯D�GHQWUR�GH�XQ�KRUL]RQWH�GH�LQWHOLJHQFLD�UHODFLRQDO��TXH�KDFH�KLQFDSL«�HQ�OD�LQWHUFRQH[LµQ�GH�ORV
LQGLYLGXRV�\�GH�ODV�FRPXQLGDGHV�\�H[DOWD�OD�UHVSRQVDELOLGDG�FRPSDUWLGD�SDUD�IDYRUHFHU�HO�ELHQHVWDU�LQWHJUDO�GHO
RWUR��(O�ILOµVRIR�GHO�VLJOR�;;��1LNRODM�%HUGMDHY��REVHUYµ�TXH�ODV�SHUVRQDV�VXHOHQ�FXOSDU�D�ODV�P£TXLQDV�GH�ORV
SUREOHPDV�LQGLYLGXDOHV�\�VRFLDOHV��VLQ�HPEDUJR��mHVWR�QR�KDFH�P£V�TXH�KXPLOODU�DO�KRPEUH�\�QR�FRUUHVSRQGH
FRQ�VX�GLJQLGDG}��SRUTXH�mHV�DOJR�LQGLJQR�WUDQVIHULU�OD�UHVSRQVDELOLGDG�GHO�KRPEUH�D�XQD�PDTXLQD}>���@��6ROR
OD�SHUVRQD�KXPDQD�SXHGH�GHFLUVH�PRUDOPHQWH�UHVSRQVDEOH��\�ORV�GHVDI¯RV�GH�XQD�VRFLHGDG�WHFQROµJLFD��HQ
¼OWLPD�LQVWDQFLD��VH�UHILHUHQ�D�VXHVS¯ULWX��3RU�HVR��SDUD�DIURQWDU�WDOHV�GHVDI¯RV�mUHTXLHUH�XQD�UHYLWDOL]DFLµQ�GH�OD
VHQVLELOLGDG�HVSLULWXDO}>���@�

�����2WUR�SXQWR�D�FRQVLGHUDU�HV�OD�OODPDGD��SURYRFDGD�SRU�OD�DSDULFLµQ�GH�OD�,$�HQ�OD�HVFHQD�PXQGLDO�D�UHQRYDU
OD�YDORUDFLµQ�GH�WRGR�OR�TXH�HV�KXPDQR��&RPR�REVHUYµ�HO�HVFULWRU�FDWµOLFR�IUDQF«V�*HRUJHV�%HUQDQRV�KDFH
PXFKRV�D³RV��mHO�SHOLJUR�QR�UHVLGH�HQ�OD�PXOWLSOLFDFLµQ�GH�ODV�P£TXLQDV��VLQR�HQ�HO�Q¼PHUR�FDGD�YH]�PD\RU�GH
KRPEUHV�DFRVWXPEUDGRV�GHVGH�OD�LQIDQFLD�D�QR�GHVHDU�P£V�TXH�OR�TXH�ODV�P£TXLQDV�SXHGHQ
SURSRUFLRQDUOHV}>���@��(O�UHWR�HV�WDQ�UHDO�KR\�FRPR�HQWRQFHV��\D�TXH�HO�U£SLGR�DYDQFH�GH�OD�GLJLWDOL]DFLµQ
FRQOOHYD�HO�ULHVJR�GHO�mUHGXFFLRQLVPR�GLJLWDO}��SRU�HO�TXH�ODV�H[SHULHQFLDV�QR�FXDQWLILFDEOHV�VH�GHMDQ�GH�ODGR�\
OXHJR�VH�ROYLGDQ��R�VH�FRQVLGHUDQ�LUUHOHYDQWHV�SRUTXH�QR�SXHGHQ�FDOFXODUVH�HQ�W«UPLQRV�IRUPDOHV��/D�,$�VµOR
GHEH�XWLOL]DUVH�FRPR�XQD�KHUUDPLHQWD�FRPSOHPHQWDULD�GH�OD�LQWHOLJHQFLD�KXPDQD�\�QR�VXVWLWXLU�VX�ULTXH]D>���@�
&XOWLYDU�DTXHOORV�DVSHFWRV�GH�OD�YLGD�KXPDQD�TXH�YDQ�P£V�DOO£�GHO�F£OFXOR�HV�GH�FUXFLDO�LPSRUWDQFLD�SDUD
SUHVHUYDU�XQD�mDXW«QWLFD�KXPDQLGDG}��TXH�mSDUHFH�KDELWDU�HQ�PHGLR�GH�OD�FLYLOL]DFLµQ�WHFQROµJLFD��FDVL
LPSHUFHSWLEOHPHQWH��FRPR�OD�QLHEOD�TXH�VH�ILOWUD�EDMR�OD�SXHUWD�FHUUDGD}>���@�

/D�YHUGDGHUD�VDELGXU¯D

�����+R\��OD�YDVWD�H[WHQVLµQ�GHO�FRQRFLPLHQWR�HV�DFFHVLEOH�HQ�IRUPDV�TXH�KDEU¯DQ�PDUDYLOODGR�D�ODV
JHQHUDFLRQHV�SDVDGDV��VLQ�HPEDUJR��SDUD�LPSHGLU�TXH�ORV�DYDQFHV�GH�OD�FLHQFLD�VLJXHQ�VLHQGR�KXPDQD�\
HVSLULWXDOPHQWH�HVW«ULOHV��KD\�TXH�LU�P£V�DOO£�GH�OD�PHUD�DFXPXODFLµQ�GH�GDWRV�\�DVSLUDU�D�OD�YHUGDGHUD
VDELGXU¯D>���@�

�����(VWD�VDELGXU¯D�HV�HO�GRQ�TXH�P£V�QHFHVLWD�OD�KXPDQLGDG�SDUD�DERUGDU�ORV�SURIXQGRV�LQWHUURJDQWHV�\
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GHVDI¯RV�«WLFRV�TXH�SODQWHD�OD�,$��m6µOR�GRW£QGRQRV�GH�XQD�PLUDGD�HVSLULWXDO��VµOR�UHFXSHUDQGR�XQD�VDELGXU¯D
GHO�FRUD]µQ��SRGUHPRV�OHHU�H�LQWHUSUHWDU�OD�QRYHGDG�GH�QXHVWUR�WLHPSR}>���@��(VWD�mVDELGXU¯D�GHO�FRUD]µQ}�HV
mHVD�YLUWXG�TXH�QRV�SHUPLWH�HQWUHOD]DU�HO�WRGR�\�ODV�SDUWHV��ODV�GHFLVLRQHV�\�VXV�FRQVHFXHQFLDV}��/D�KXPDQLGDG
QR�SXHGH�mHVSHUDU�HVWD�VDELGXU¯D�GH�ODV�P£TXLQDV}��HQ�FXDQWR�HOOD�mVHGHMD�HQFRQWUDU�SRU�TXLHQ�OD�EXVFD�\�VH
GHMD�YHU�SRU�TXLHQ�OD�DPD��VH�DQWLFLSD�D�TXLHQ�OD�GHVHD�\�YD�HQ�EXVFD�GH�TXLHQ�HV�GLJQR�GH�HOOD�FIU�6DE�����
���}>���@�

�����(Q�XQ�PXQGR�PDUFDGR�SRU�OD�,$��QHFHVLWDPRV�OD�JUDFLD�GHO�(VS¯ULWX�6DQWR��TXH�mSHUPLWH�YHU�ODV�FRVDV�FRQ
ORV�RMRV�GH�'LRV��FRPSUHQGHU�ORV�Y¯QFXORV��ODV�VLWXDFLRQHV��ORV�DFRQWHFLPLHQWRV�\�GHVFXEULU�VX�VHQWLGR}>���@�

�����3RUTXH�mOR�TXH�PLGH�OD�SHUIHFFLµQ�GH�ODV�SHUVRQDV�HV�VX�JUDGR�GH�FDULGDG��QR�OD�FDQWLGDG�GH�GDWRV�\
FRQRFLPLHQWRV�TXH�DFXPXOHQ}>���@��HO�PRGR�FRPR�VH�XWLOLFH�OD�,$�mSDUD�LQFOXLU�D�ORV�¼OWLPRV��HV�GHFLU��D�ORV
KHUPDQRV�\�ODV�KHUPDQDV�P£V�G«ELOHV�\�QHFHVLWDGRV��HV�OD�PHGLGD�TXH�UHYHOD�QXHVWUD�KXPDQLGDG}>���@��(VWD
VDELGXU¯D�SXHGH�LOXPLQDU�\�JXLDU�XQ�XVR�GH�GLFKD�WHFQRORJ¯D�FHQWUDGR�HQ�HO�VHU�KXPDQR��TXH�FRPR�WDO�SXHGH
D\XGDU�D�SURPRYHU�HO�ELHQ�FRP¼Q��D�FXLGDU�GH�OD�mFDVD�FRP¼Q}��D�DYDQ]DU�HQ�OD�E¼VTXHGD�GH�OD�YHUGDG��DSR\DU
HO�GHVDUUROOR�KXPDQR�LQWHJUDO��IDYRUHFHU�OD�VROLGDULGDG�\�OD�IUDWHUQLGDG�KXPDQD��SDUD�OXHJR�FRQGXFLU�D�OD
KXPDQLGDG�D�VX�ILQ�¼OWLPR��OD�FRPXQLµQ�IHOL]�\�SOHQD�FRQ�'LRV>���@�

�����(Q�OD�SHUVSHFWLYD�GH�OD�VDELGXU¯D��ORV�FUH\HQWHV�SRGU£Q�DFWXDU�FRPR�DJHQWHV�UHVSRQVDEOHV�FDSDFHV�GH
XWLOL]DU�HVWD�WHFQRORJ¯D�SDUD�SURPRYHU�XQD�YLVLµQ�DXW«QWLFD�GH�OD�SHUVRQD�KXPDQD�\�GH�OD�VRFLHGDG>���@��D�SDUWLU
GH�XQD�FRPSUHQVLµQ�GHO�SURJUHVR�WHFQROµJLFR�FRPR�SDUWH�GHO�SODQ�GH�'LRV�SDUD�OD�FUHDFLµQ��XQD�DFWLYLGDG�TXH�OD
KXPDQLGDG�HVW£�OODPDGD�D�RUGHQDU�KDFLD�HO�0LVWHULR�3DVFXDO�GH�-HVXFULVWR��HQ�OD�FRQVWDQWH�E¼VTXHGD�GH�OD
9HUGDG�\�GHO�%LHQ�

(O�6XPR�3RQW¯ILFH�)UDQFLVFR��HQ�OD�$XGLHQFLD�FRQFHGLGD�HO�G¯D����GH�HQHUR�GH������D�ORV�VXVFULWRV�3UHIHFWRV�\
6HFUHWDULRV�GHO�'LFDVWHULR�SDUD�OD�'RFWULQD�GH�OD�)H�\�GHO�'LFDVWHULR�SDUD�OD�&XOWXUD�\�OD�(GXFDFLµQ��KD�DSUREDGR
OD�SUHVHQWH1RWD\�KD�RUGHQDGR�OD�SXEOLFDFLµQ

'DGR�HQ�5RPD��DQWH�ODV�VHGHV�GHO�'LFDVWHULR�SDUD�OD�'RFWULQD�GH�OD�)H�\�GHO�'LFDVWHULR�SDUD�OD�&XOWXUD�\�OD
(GXFDFLµQ��LO����GH�HQHUR�GH�������0HPRULD�/LW¼UJLFD�GH�VDQWR�7RP£V�GH�$TXLQR��'RFWRU�GH�OD�,JOHVLD�

9¯FWRU�0DQXHO�&DUG�)HUQ£QGH]b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�-RV«�&DUG�7ROHQWLQR�GH�0HQGRQ©D

3UHIHFWRb�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b3UHIHFWR

0RQV�$UPDQGR0DWWHRb�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�6�(��0RQV�3DXO7LJKH

6HFUHWDULRb�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b6HFUHWDULR

SDUD�OD�6HFFLµQ�'RFWULQDOb�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�bSDUD�OD�6HFFLµQ�&XOWXUD

([�$XGLHQWLD�'LH�����������

)UDQFLVFXV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

>�@&DWHFLVPR�GH�OD�,JOHVLD�&DWµOLFD��Q�������9HU�WDPEL«Q&RQF��(FXP��9DW�,,�&RQV��SDVW�*DXGLXP�HW�VSHV���GH
GLFLHPEUH�GH��������Q�����$$6���������������������

>�@)UDQFLVFR�'LVFXUVR�D�ORV�SDUWLFLSDQWHV�D�OD�$VDPEOHD�3OHQDULD�GH�OD�3RQWLILFLD�$FDGHPLD�SDUD�OD�9LGD����GH
IHEUHUR�GH�������$$6�����������������&I�,G��'LVFXUVR�D�OD�&XULD�5RPDQD�FRQ�PRWLYR�GH�ODV�IHOLFLWDFLRQHV
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QDYLGH³DV����GH�GLFLHPEUH�GH�������$$6���������������

>�@&I�)UDQFLVFR�0HQVDMH�SDUD�OD�/9,,,�-RUQDGD�0XQGLDO�GH�ODV�&RPXQLFDFLRQHV�6RFLDOHV����GH�HQHUR�GH
������/ಬ2VVHUYDWRUH�5RPDQR����GH�HQHUR�GH���������

>�@&I�&DWHFLVPR�GH�OD�,JOHVLD�&DWµOLFD��Q�������&RQF��(FXP��9DW�,,�&RQV��SDVW�*DXGLXP�HW�VSHV���GH�GLFLHPEUH
GH��������Q�����$$6����������������

>�@-�0F&DUWK\HW�DO��$�3URSRVDO�IRU�WKH�'DUWPRXWK�6XPPHU�5HVHDUFK�3URMHFW�RQ�$UWLILFLDO�,QWHOOLJHQFH����DJRVWR
�������KWWS���ZZZ�IRUPDO�VWDQIRUG�HGX�MPF�KLVWRU\�GDUWPRXWK�GDUWPRXWK�KWPO��DFFHVR�����GH�RFWXEUH�GH�������

>�@&I�)UDQFLVFR�0HQVDMH�SDUD�OD�/9,,�-RUQDGD�0XQGLDO�GH�OD�3D]���GH�HQHUR�GH��������QQ������/ಬ2VVHUYDWRUH
5RPDQR����GH�GLFLHPEUH�GH���������

>�@/RV�W«UPLQRV�XWLOL]DGRV�HQ�HVWH�GRFXPHQWR�SDUD�GHVFULELU�ORV�UHVXOWDGRV�R�SURFHVRV�GH�OD�,$�VH�HPSOHDQ�HQ
VHQWLGR�ILJXUDGR�SDUD�LOXVWUDU�VX�IXQFLRQDPLHQWR�\�QR�SUHWHQGHQ�DWULEXLUOH�FDUDFWHU¯VWLFDV�KXPDQDV�

>�@&I�)UDQFLVFR�'LVFXUVR�D�OD�6HVLµQ�GHO�*��VREUH�OD�,QWHOLJHQFLD�$UWLILFLDO�HQ�%RUJR�(JQD]LD��3XJOLD�����GH�MXQLR
GH�������/ಬ2VVHUYDWRUH�5RPDQR����GH�MXQLR�GH���������,G��0HQVDMH�SDUD�OD�/9,,�-RUQDGD�0XQGLDO�GH�OD�3D]��
GH�HQHUR�GH��������Q����/ಬ2VVHUYDWRUH�5RPDQR����GH�GLFLHPEUH�GH���������

>�@(Q�HVWDV�O¯QHDV��VH�SXHGHQ�DSUHFLDU�ODV�SULQFLSDOHV�SRVLFLRQHV�GH�ORV�ಯWUDQVXPDQLVWDVರ�\�GH�ORV
ಯSRVWXPDQLVWDVರ��/RVWUDQVXPDQLVWDVDILUPDQ�TXH�ORV�SURJUHVRV�WHFQROµJLFRV�SHUPLWLU£Q�D�ORV�VHUHV�KXPDQRV
VREUHSDVDU�ORV�SURSLRV�O¯PLWHV�ELROµJLFRV��\�PHMRUDU�ODV�FDSDFLGDGHV�I¯VLFDV�\�FRJQLWLYDV��/RVSRVWKXPDQLVWDV�
SRU�VX�SDUWH��DILUPDQ�TXH�WDOHV�SURJUHVRV�DFDEDU£Q�SRU�DOWHUDU�OD�LGHQWLGDG�KXPDQD�GH�WDO�PDQHUD�TXH�ORV
KRPEUHV�QR�SRGU£Q�QL�VLTXLHUD�VHU�FRQVLGHUDGRV�YHUGDGHUDPHQWH�ಯKXPDQRVರ��$PEDV�SRVLFLRQHV�VH�EDVDQ�HQ
XQD�SHUFHSFLµQ�IXQGDPHQWDOPHQWH�QHJDWLYD�GH�OD�FRUSRUHLGDG��TXH�HV�YLVWD�P£V�FRPR�XQ�REVW£FXOR�TXH�FRPR
SDUWH�LQWHJUDQWH�GH�OD�LGHQWLGDG�KXPDQD��OODPDGD�WDPEL«Q�HOOD�D�SDUWLFLSDU�GH�OD�SOHQD�UHDOL]DFLµQ�GH�OD�SHUVRQD�
(VWD�YLVLµQ�QHJDWLYD�FRQWUDVWD�FRQ�XQD�FRPSUHQVLµQ�FRUUHFWD�GH�OD�GLJQLGDG�KXPDQD��$O�WLHPSR�TXH�DSR\D�HO
DXW«QWLFR�SURJUHVR�FLHQW¯ILFR��OD�,JOHVLD�DILUPD�TXH�HVWD�GLJQLGDG�VH�EDVD�HQ�OD�mSHUVRQD�FRPH�XQLGDG
LQVHSDUDEOH}�GH�FXHUSR�\�DOPD��SRU�WDQWR�mWDPEL«Q�LQKHUHQWH�D�VX�FXHUSR��TXH�D�VX�PDQHUD�SDUWLFLSD�GHO�VHU
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