,QWHUDFFLYy GHO JUXS WRQDO L HO JHVW HQ HO GLVFXUV

XQD DSUR[LPDFLy GYDQjOLVL PXOWLPRGDO
ODUWD 3D\
8QLYHUVLWDW GH %DUFHORQD

,QWURGXFFLY

4XDQ SDUOHP SRVHP HQ IXQFLRQDPHQW UIBRMUNRS HF R XEIL/RV
FDQDOV DOKRUD YHUEDOV L QR YHUEDBW BQEHEYWHOIVAYDHQ
WRQDWLXV L JHVWXDOV HOV TXDOV DXSDQGDOBHI B VIQNMRDV
HVWUXFWXUHQ HO GLVFXUV +L DMXGRQWDQXL OFEPRMARDVIA FRP
WDPEp HO UHFHSWRU D GHVFRGLILFDU QIR LILABNRUAHRJQYILF L
SUDJPJWLF TXH SURGXWP VLPXOWjQLDPHQM\SRUEP B\GGHVPBIQ
WHL[HQ R HO FRPSOHPHQWHQ

1L OJHQWRQDFLy QL OD JHVWXDOLWDVIFRYE PREpHDREQ G
OHV UHJOHV SUzSLHV GH OD VHYD PRGDDIG\GMP BB IOFUR
QLW]DGD HQ XQD UHODFLY GYKDUPRQLDHEHHAMID GEA WRREXQ
VIKL DSURI[LPD DPE XOOV DQDOtWLFV VHIQ VRUSUQQ

(Q XQD SURYD SLORW DQDOLW]HP DPE GYIMEGGTOMQLBUR
PXOWLPRGDO OD PDQHUD FRP LQWHUDFRIHY OHV XYHV PRG B
OLWDWYV FRPXQLFDWLYHV HO JUXS WRQDO L HO JHVW

[THQWRQDFLy L HO JHVW HQ HO GLVFXUV

7DQW HO JHVW FRP OfHQWRQDFLy VyQ UFRIDIVIRDSHGTAWVRXEY
OLQJtVWLF L SRVDWV HQ FRQQH|LY ORKIFHUFR\ X¥DZHHVFDVVD
FRP PHULWzULD 6L OD FRQYLYQQFLD HQWUH @D FRRXQUBOELY
YHUEDO QR pV SUHFLVDPHQW HO FDPS ARHQW!IHOPPUBI[SOPpV
GLItFLO WUREDU WUHEDOOV TXH VH FEQVAQ QBIVSIIMEEDREWUH OHV
XQLWDWV HQWRQDWLYHV L OHV XQLWDWV JHVWXDOV

8Q HVWXGLyV GHO JHVW DPE WDQWD VROMEQHRLODOFRRVIDYLG
TXH HO JHVW L OD SDUOD VyQ GXHV PDOHOWWBFKRQ\PBWHL[D HV
WUXFWXUD PHQWDO YHJ OF1HLOO  LRFRUWUM®E VHIXLQW WUHV UH
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JOHV GH VLQFURQLD IRQROZzJLFD VHPEW/IFFDRGVUDIPWAIOD GH
VLQFURQLD IRQROZJLFD OD IDVH jOJLGEHEHDIMOAGREFBPE OJDF
FHQW IRQROZJLF Pj[LP R KL DFDED SHUz RBIL[QEFOELGID)
DUJeHL[ FLQF HYLGQQFLHV SHU GHPRVWUDU ORI BOYDI IFRREDU
WHL[HQ XQ PDWHL[ HYWDGL GH SURFHV\EYPRRMY\UEWHNLGHQIFLHV
pV TXH HOV JHVWRYV YDQ VLQFURQLW]DKV\DPEXKYLSTDIYQ ARIGOHV
HOV PHWDIzULFV L HOV LFzQLFV JDLUHEY/PRQLAMR/ VEREQWSIIHV GH OD
XQLWDW OLQJ*tVWLFD FRUUHVSRQHQWGRNDYWEX\VGEYIQWIALEDFLy
GHO JHVW GXUDQW HO VLOHQFL HQ TRSG GRRIM-BUREKAM/SH IXQ
FLy VHPJQWLFD QL SUDJPJWLFD SHU XQDAEDQGRGXRFEDOLQLQWHU
URPSXGD GH OD SDUOD SHU XQD DOWWHDWAG BTXHDRQYOWMLPDWL
FDOV OD GHVFRGLILFDFLy GH OD UHSYB\HNQWWDWERIBQMO FDQDO
YHUEDO

OF1HLOO pV KHUHX GH OHV LGHHV GH .HQGRI) GyQII XHIJIX
PHQWV D IDYRU GH OfH[LVWGQFLD GH VSDEIRQLIMEQ@WWW QDGH
%ROLQJHU TXH UHFXSHUD .HQGRQ  VAQIDORIALy DSOLFDGD
FRQFUHWDPHQW D OfHQWRQDFLY L OBVINTNYRDDINNIMY VR QLRDFLY
QR VLIQLILFD QHFHVVjULDPHQW XQLVRQRAMP PAROHQYHHVWDWVY
DQtPLFV WHQHQ XQD PDQLIHVWDFLY QDWXQD®WQHX@YRGHARHBR
UDOV L FRQWRUQV PHOzGLFV L TXH S0 DXVIYSDBWQUIHVWDFLRQV
LQIHULP HVWDWV GYjQLP R VHQWLPHQWNUWSHEITSHPURDK ILVWD
OYDXWRU SRVWXOD OD LFRQLFLWDW GHDWRRDOWEY Y VIFQBQYD
WDQW HQWUH HOOV FRP DPE HO VLJQQIERDW TGHI\WRY PEDHUD TXH
OYHQWRQDFLy DVFHQGHQW DQLULD DSDQMOGBEDDLXGHPRYQRH
SDUDOAOHODPHQW DVFHQGHQWV L SUREGEGIBSHRX QWKQIXELU
UHGUHOoDPHQW GHO FRV L D OD LQYH BRQWRWHD/FENCEZE0RN GHV
FHQGHQWV 'HO SULPHU JUXS H[WUDXUSHQWIQLDVAPARVY. BVHUGV
LQFRQFOXVLY R WHQVLY L HQ FDQYL HOVWBIRPHUWAE BGPRQFOXVLY
VHULRVLWDW R JUDYHWDW &UXWWHQEHQSIWREQ/REEWIBD UHOD
FLy GH OfHQWRQDFLy L HO JHVW UHFXODWHEj EGPBQEHOEROLQJIHU

VREUH OD LFRQLFLWDW HQ OD P D GIQMRIDMFLY GHHOY JHVWRV

$ OD 8QLYHUVLWDW GH *HRUJHWRZQ :DVKISQ®MRDY HYQ/LIUX
JDGRUV WUHEDOOHQ HQ OD LQWHUUHOTFLHEW CNBIRIMRQDFRYQLD
GH UHFHUFD QYKDQ VRUWLW GXHV WHNWADBRAWRUIRNKYHJ

L GLYHUVRV DUWLFOHV L HVYWXGLV OP&ODBID OD FRQFOXVLy
TXH FRRUGLQDU OD GLUHFFLy GH OD PMORGXDOWAV JBDVRSFLY

9HJ DSDUWDW GH 3D\UDWy GLQV DTXPVW PDWHL[ YROX



,QWHUDFFLy GHO JUXS WRQDO L HO JHVW HQ HO GLVFXUV

TXH HOV SDUODQWY WHQHQ GLVSRQLEGHWSHIPL DOGQREHR®EILFD
PHQW SHFHQWPHQW /RHKU KD SUHVHQDOW DEEYMRE GRFGRIR
QDFLy L JHVW YHJ /RHKU  /fDXWRU IDDADERGEOV UHVXOWDWV
REWLQJXWV ILQV DUD HQ OfHVWXGL G IOWMRIVEBORIMWVRHVSUpV
GH OTDQjJOLVL GJXQ FRUSXV GH FRQYHWVDHILYNMYHRD@MVAR WUR
ED HYLGQQFLHV TXH HOV PRYLPHQWV DVFHQ@MNQWH RISAMBRGLD
L GHO FRV WLQJXLQ XQD FRUUHVSRQGqORHIUHNAFM/HOOY D VHX
WRUQ XQ VLIQLILFDW GH FUHL[HPHQW RAGHFLYL [IEFOMYWDEEDQGD
D SDUWLU GH OHV GDGHV DQDOLW]DGMM FRIQEDRFHOX AR PBIQW
GHO FRV V]DOLQHD DPE HOV DFFHQWV PHOzGLFV

0DJQR &DOGRJQHWWR L 3RJIL  IDQ XQDIBURSRMWEDEDGD
HQ OD PXOWLPRGDOLWDW 30DQWHJHGFRRHVHHRRFOMYDVD\WIXQD
RUTXHVWUD HQ TXq WRWV HOV LQVWIKTRHAWVFDEWEWD EWXHQ
JXLQW DTXHVWD PHWjIRUD SURSRVHQ DQDM)GHXDDEDSHUWXUD D
SDUWLU GH OD GHVFULSFLy SDUDOACHQE BRODMHIENON RRPXQL
FDWLYHV YHUEDO SURVRGLFRHQWRQDOVL FRUSRVDMDHIDBXWR
UHV GHIHQVHQ OD LFRQLFLWDW GHOV KL HHRARYHVIGYDEODSID
PHQW YRFjOLF GH OD FBSGHPEIRIROWR? TXH REVHUYHQ HQ XQ LQIRUPDQW
VHPEOD TXH YRO UHSUHVHQWDU LFzQLRDAHQMt QP EQGHHA WD
PHQW TXH HOOHV FRQVLGHUHQ SURVzGRERDFGYQE RROWODIXW
6HIRQV OHV DXWRUHV XQD LQIRUPDFLy GHOBRQMHQIRWVSIER
SRUFLRQDU D WUDYpV GXQ VHQ\DO JHWIXIDL FREVB\GETNVXOOV
TXDQ HV SDUOD GYXQD FRVD SHWLWD 0DJGRXDOGRIDHWWR

$TXHVW SXQW GH YLVWD HQV ID SH@WDOWKSISMRGEF L JHVWXDO
SRGUtHP HPHWUH VHQ\DOV VLPXOWDQLVBMHLIMIRQODIFDY FSHU
H[HPSOH IHU XQ DOODUJDPHQW YRFjOLF F)EBROYRRAWRDY RXOOV
DL[HFDQW OHV FHOOHV L REULQW OHV\PEQWBPREVHB\ERIIORIVWY
PDWHL[RV VHQ\DOV SRGULHQ DSDUQL[HU GSREBHRDYHUD SRR
H[HPSOH IHU XQD GH OHV PDQLIHVWDFLRQWIBI UX/HHDHBIVXSzVLW
DQWHULRU SHUz QR QHFHVVjULDPHQW WRWHV

$ EDQGD GH OHV FRQVLGHUDFLRQV PpV WRYWXTXMHKUH@D GH
UHFHUFD HQ TXq FDO FRQQL[HU D IRQV QFVYRHYIBVLGHIPWUH OHV
GLYHUVHV PRGDOLWDWY FRPXQLFDWLY HLHEFED DCREXHHRLYL
~OWLP HQV UHIHULP DO FDPS GH OfHQJLERHUDDADNRIFRODFLy
YHJ &DVVHHYO DO 3HODFKDXG L 3UHYRVW +XEVWWDI2Q

(OV GLVVHQ\DGRUV GHOV D@RFABQDMAL URFXRGN SDUODQWY

GH YHJDGHV VyQ FRVVRV VHQFHUV SHUFSURYURRIOQVGHRYVRV
YLUWXDOV QHFHVVLWHQ HVWDEOLUW GDGUNMDESY QHELD FBGD IDVH
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GHO PRYLPHQW L GH OD PHORGLD GH PIQ¥DIY VKSKHOORj[XP GH
VHPEODQW DO FRPSRUWDPHQW KXPj eV SHMW PROARHBIKM VIKD GH
SODQWHMDU FRQWIQXDPHQW HOV SDUjRHFLHVXH[BEVEVHEMVUH
OHV GLYHUVHV PRGDOLWDWYV FRPXQLFDWDRQX GRHYSPIRXSHBLY
WHZzULFD VLQy VREUHWRW SHU QHFHVXQVITWM@BDjRMETXHY +

EOD TXH DUULEHQ HPStULFDPHQW D OH\ RQWRKHUFARQEOXV

2XU FXUUHQW ZRUNLQJ K\SRWKHVLV LV PRUIRQUIHVAMXWATHUDQFHV
RU SUHFHGH WKHP 6R ZH OLQN WKH JHBAUW\SRLEGWUNVRQVKH HQWU\
DQG H[LW SRLQWV Rl WKH XWWHUDQFH D@3 FFXDP MW LRROSRLQW
RFFXUV EHIRUH RU RQ WKH LQWRQDWECRQHHDWHU +XOVWLM

8QLWDWYV GIDQjOLVL

(O SULPHU TXH FDO SHU IHU XQ HVWXGLHFERSQWBYDRLLYQVAD JHV
WXDOLWDW pV HVWDEOLU OHV XQLWDRGDEMVDWM\FRPXEDEDWAY D
3UHQHP HO JUXS WRQDO FRP D XQLWDW/RQDG|GLVIHGHIDMWIFRP D
XQLWDW GH OD JHVWXDOLWDW  7RW]NAHEXLAK PHOMF DUBRQAIH W
WHP HQ TXLQV SXQWV GH FDGD XQLWDW GPIQQW 9/ IROLFFQWD

8QLWDWYV GIDQjOLVL SURVzGLFD

/D SURVzGLD L OHV FDUDFWHUtVWLTXHV HQWWED PRI RVPPEUH
LQWHQVLWDW WHPSR ULWPH HWF VRYDQMD\FRBYQOFRAQUBIH OD
FRPXQLFDFLy YHUEDO L OD QR YHUEDO QfHRRLORHBRISRWD
YHUEBSDUDOOHQJIXBWIXQD EDQGD FRQILIXUHQ OYHVTXHOHW IRQROZILF
GHO OOHQJIXDWJH YHUEDO SHU UDRQYIZB¥RE¥HEDEIM@BQ@VH XQD
HVWUXFWXUD SURVzGLFD TXH OD FRQWUQFUHD POIB@RYRQDFLY

GH YHJDGHV SRGHP GLVWLQJLU OD PRGIEIXYINGIQBPDWLEE0

H[HPSOH VL pV DVVHYHUDWLX R LQWBQURSRWIDUULEBU W WHQLU XQD
IXQFLY OLQJtVWLFD (Q DTXHVW VHQWDAPRIMSORVABGD DPE OD
FRPXQLFDFLY YHUEDO 3HU XQD DOWUD EDRYGH BMUXH\DIPE TXD

OLWDWV GH OD YHX PpV HQOOj GHO \FHXHIISHOBQQBIRWEDFLY
HPRFLRQDO DFWLWXGLQDO L VLPEzOLFBIDHRAWXE PP\HBIQHXUR
OLQJtVWLFD TXH GHPRVWUHQ TXH OD FISPFLUHINCDBIREHIWL
OYKHPLVIHUL GUHW GHO FHUYHOO LIXDIOVER®P QBIQRINEYEDD FDSD
FLWDW YHUEDO pV FRQWURODGD SHU OfXBRXAWNL\HIWEUBD
SURVzGLD pV PROW D SURS GH OD FRPXQLFDFLy QR YHUEDO



,QWHUDFFLy GHO JUXS WRQDO L HO JHVW HQ HO GLVFXUV

8QD GH OHV IXQFLRQV TXH Wp OD SURVz@IHEYREDQFLDEQL
SDUWLFXODU pV OD GHPDUFDWLYD +LGDODR. E3UDHWR
FDGHQD IzQLFD GHO GLVFXUV QR VIHPHW X0 MDXBFRIGWE R L
KRPRJHQL VLQy TXH VIRUJDQLW]D HQ XQEDRKNFEVLUEM/DW TXH
DTXHVWV EORFV VH VROHQ FRUUHVSRQ®UFARFRRQLWBIRQWLQ
TXHV FRPSOHWHV SHUz OHV FDUDFWHUHVWER XHVYSURVEREITHWRW
OTHQWRQDFLY VyQ OHV TXH HQV SHUPHRNOFEDUIDARIGNURQDU
IRQROZJLFDPHQW GHWHUPLQDWYV VHIPH@DQBHD TUVFQNXGH
GLVFXUVLX TXHGD HVWUXFWXUDW HQ XRHVENGRPIAMRSDWLYHV
WRQD®BHJIRQV 'X %RHW DO HOV JUXSV WRQDOV HV FDUDFWHULW]HQ
SHUTXq GYXQD PDQHUD SURWRWISLFD UHDSDXWHHJT XQWQ HO
GLVFXUV RUDO L HVSHFLDOPHQW HQ WHIRGHIMHD HISHIDADYHU
PtQLPHV R ILQV L WRW LQH[LVWHQWV  LERRVPBEHD PYYLR
PHQ\V FRKHUHQW  WHQHQ XQD PHORGLSUHRRSDNIAD XQD DFFH
OHUDFLY GHO ULWPH DO FRPHQoDPHQW HEMGHIY XS DCHBWLPHQW
GHO ULWPH DO ILQDO

(O JUXS WRQDO FRQVWLWXHL[ OD PLFWRNUMWBXBUXUD B0 160
GRWD GJXQ ULWPH GHWHUPLQDW HOV GINFIDORVFRBENUABYHQ
WHQLU XQ ULWPH PpV DFFHOHUDW TXH XS TYRYTHM-RpYOODUIV
FDO WHQLU HQ FRPSWH TXH FRP MD KHFOGLYXSD®RQIIOHY SUR
GXHL[ XQD GHFOLQDFLYy GH OTHQWRQDFLEHXQLDMHQ\WRPHIW
OODUJ pV HO JUXS WRQDO PpV HV SRIMIBRRHQVWDYRAD® DQDO HQ
FDQYL TXDQ HOV JUXSV VyQ FXUWV DTXODE DROHGIVGRBRWW DPE
OYDFFHOHUDFLy LQLFLDO

8QLWDWYV GIDQjOLVL JHVWXDO

3HO TXH ID D OD JHVWXDOLWDW HQ CHWNNRHEMWXERPHQWHRHQ HO
PRYLPHQW GH OHV PDQV L GHL[HP PpV HQUWNJIROQOEGLYDOWLRQV

QR YHUEDOV FRP DUD OD SRVLFLy GHO FBY @BVPRYPBBQW
GLUHFFLY GH OD PLUDGD HO PRYLPHQWHGH® HDSIHWMF FRP D

6REUH OD GHOLPLWDFLy OD PHORGLDHO HOX8 JQRQBEODWYEJIHX 3D\j

7HQLQW HQ FRPSWH TXH HQ OHV GDGHV@MRDPRYNDEMW]j OYVHIXGD
FRQVLGHUHP TXH QL OD SRVLFLy GHO FRYRRYMREDMERVOHV FDPHV QR
VyQ JDLUH UHOOHYDQWV MD TXH SUjFUKREDPHQW OHV Wp HQ
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XQLWDW GYDQJOLVL L FRQVLGHUHP TXHHV IBWRGXEUHSQUWDFLY
IDVH jOJLGD HQ D@WRNHJHWUDFFLY /D SUHSDUDFLY pV HO PRYLPHQW
TXH HV SURGXHL[ HQWUH OD SRVLFLy GEHJBBzNDVFOMLIGD. HQ
DTXHVWD VHIJRQD HWDSD HO JHVW DUULEIDQ® PREHRRNLPXQRV
TXH YD GHV GIDTXHVW SXQW ILQV DO GHDNRVIUDG ELYSEVINIDGHV
HV GLVWLQJHL[HQ IDVHV LQWHUPGGLHSHY BI[MPS@HQBVUHWUDFFLY
SDUFLDO TXH Wp OORF TXDQ XQ PRYLPHQRVXZHURBGH QDHQP
UHDOLWDW QR HV SURGXHL[ XQ UHWRHEzB ODGRVXALGHBESUpY
GYXQD VHPLUHWUDFFLy MD VYLQLFLOLODGID®KIBIM SBLI QN

3HO TXH ID D OD WLSRORJLD JHVWXDOVIURED HOROIHVWRY HQ
REMHFWAXEFDWHJRULWIBMFMAHEMVFWZzULFALPEZOLEVORJILFR
GLVFXUVIXZFDWHJIRULWIBVWVRIQGH EDMBHRDU]ILANO SULPHU
JUXS WLQGULD XQ VLIQLILFDW UHIHUQW DAREMHRUM\L H@/MHIRQ D
HOHPHQWYV GH OTHQXQFLD®H EDMMMYRY OD IXQFLY GH PDUFDU HO
ULWPH GHO GLVFXUV FRP OD EDWXWDTEFXGVGDUHFWRXHSYREDV
GRQFV pV PROW HYLGHQW OD UHODFLy G IS BSIOQEYYFLEDB-SDUOD
SHUTXq VL QR KL KD SDUOD QR KL KD WLQRHHY SBRGXBQ HO JHVW
(OV LGHRJUjILFV GLEXL[HQ D ODLUH GI@DBHERY GHO S

(NPDQ L)ULHVHQ  SURSRVHQ XQD GLV@QHR MESXGHEFLIHVWRY
HPEOHPHOAOXVWUDGERODGRGDSWDERDQLIHVWDFLRQV GH OfHV
WDW GTjQI® HPEOHPHV VyQ DXWzQRPV D OD SDUGPLILRINQHQ XQ VL
FRQYHQFLRQDO HOV LOAOXVWUDGRUV WD HDVHID O FRRSIND
HOV UHJXODGRUV VHUYHL[HQ SHU WHRRIQ\REM U\ EDGRNYREFGRPX
QLFDFLy VROHQ FRQVLVWLU HQ FRSV GH[FBB MHIMN FEBMONHDOHV
HOV DGDSWDGRUV VyQ PRYLPHQWV GH PIVgH@XO0ALY HENRENMHEH
FRQWDFWH DPE OfLQWHUORFXWRU R DPEQEPHQVRKE BYHHDV
JHVWRV TXH PDQLIHVWHQ HVWDWV GTjQLP

3HO TXH ID D OD UHODFLy DPE HO VLJIQUHIFDWLIHTX@FNHLOO

GLIHUHQFLD TXDWUH WLSXVG3HRMMAERL FRHWDIzULEW

EDWXBHD TXH ID D OD PDMRU R PHQRU LQWHY DPELY D)SDUGIH
HVWDEOHL[ HO FRQWLQXXP GH .HQGRQ JHQ[ 0D V)FDOVEIRWILIEV GH
JHVWLFXOIHVWRYV VLPLODUV DO GIPEQHFISRIPWRPLPEOHQ
JeHV GH VLI@H#PpV D PHQ\V FRH[LVWQQFLD HQWUH QIDWSXHR/ PRGDOL
PXQLFDWLYHV

3HU WDQW DTXt HQV LQWHUHVVD WEDFNVEQ MOW ROBRGRILODG
GY(NPDQ L )JULHVHQ R OD JHVWLFXODFLYDHEHVORLIMLQRCRIUTX|

9HJ 3D\UDWy GLQV DTXHVW PDWHL[ YROXP



,QWHUDFFLy GHO JUXS WRQDO L HO JHVW HQ HO GLVFXUV

VyQ HOV TXH FRH[LVWHL[HQ DPE OD SDUOB GHIEXWMDPELOY PHWD
IZULFV L HOV LFZQLFV VL QR HV SURGHEHPPYROFHOW VHIXLQW HO
WHPSR GH OD SDUOD eV D GLU D SDUWLTXBHIEMHDQ)HREOD

TXH GHOV TXDWUH LOAOXVWUDGRUV TEE GLOHIHNQNFIEHEDWXWD pV
HO PpV EjVLF L GIDOJXQD PDQHUD HV SREXEDIBREYWGBIODDOWUHV
WUHV HO JHVW GtFWLF DVVHQ\DOD LEHD PIBMEX2HE DNDLUH UH
IHUHQWV ItVLFV R ILIXUDWV SHUz HHWROMQISVEBXRY RRPELQDWV
DPE EDWXWHV L VHIXLQW QH HO ULWPH

$QjOLVL
2EMHFWLX

(O SULPHU REMHFWLX GIDTXHVW HVWXS DRDSUMYELD FROQLVWHL[ D
WUDFWDU GHVFULSWLYDPHQW HO PDWHIR@ID HXHRIGSX S URSRUF
SURMHFWH 9$5&20 GHV GIXQ SXQW GH YLVVAHEXODQRRGRD
HVVHQFLDOPHQW HQ HOV PRGHV HQWRQDWLX L JHVWXDO

"'DOWUD EDQGD D SDUWLU GH OTDQRWQIEL P RXOWDRRBIRHBAN
PDWHULDO YROHP GLVFHUQLU TXLQHV RH[BHMFXUN SIRCSRGHID
D OD UHODFLYy HQWUH OTHQWRQDFLy & RGFUHWD PHOVD\VEDEWHQHP
FRPSURYDU HQ SULPHU OORF VL OfHQWRQBRBSDBDIBN\SDUOD
VH VLQFURQLW]HQ WDO FRP VKD SRVWD@RMV VL BIGDUIRG GHO
FRQWURUQ PHOzGLF GH OHV XQLWDWV IRQRERGBWRNK QLED O
JHVWXDOV PDQXDOV HV SRW FRQFORXUBLHRAL FOVDMOBEMYUH OHV
GXHV L GIDTXHVWHYV DPE HO VLJIQLILADMXGHRRQWIKH DAMUHL[HQ

&RUSXV GIDQjOLVL L PHWRGRORJLD

(O PDWHULDO GYDQjOLVL VyQ HOV HQUMIMANODAKGWQ D SCRSRU
FLRQD HO FRUSXV GHO SURMHFRREHSE2IDPHQW KHP REVHUYDW OHV
SURGXFFLRQV GH WH[WRV RUDOV G{XQDQ\WIRORDRG.EpW GTH
FRQRPLD GH OD 8QLYHUVLWDW GH %DURHQRE VS XNUGRWIHVRY
QDUUDWLX LQVWUXFWLX DUJXPHQWBRKWGK FRE SYOLXLIMHDFLY
PRWLYDGD SHU XQD EDQGD L OOLXUH SHU XQD DOWUD

9HJ 3D\UDWAW DO L OYDUWLFOH GH 3BWIEYQV GIDTXHVW PDWHL][
YROXP
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3HO TXH ID D OD PHWRGRORJLD GDQjOLVLH®HR\WRBELQDW
WUDGLFLRQDO PpV TXDOLWDWLX DPENCHHGR\RIHELQMDOMV
QRYHV WGFQLTXHV SHU XQ FRVWDW KHPRENXQIBZDQJULYIGH OTRE
VHUYDFLy RFXODU GH WRWV HOV WHIWEHO SHIR XDPOWQMLO
TXH SHUPHW OJDQRWDFLy PXOWLPRGDO RUERKHNITXURIPD GRV
PHQW GH FDGD WH[W GH PDQHUD TXH KHPQRE\WLQX¥W XSBNOHV
FULSFLy PXOWLPRGDO GH PRVWUHV GH WRWV HOV WH[WRV

7DO FRP SRGHP YHXUH HQ OD ILJXUD HOISURQBRPSRQY SHU
XQD EDQGD XQD SDQWDOOD DPE HO WDHO GHEDGERMPEHY XQD
DOWUD XQD ILQHVWUD DPE OJRVFLOAOR JRWFEDGHHODHTHOQFLD
IRQDPHQWDOTXH pV SRVVLEOH LPSRUWDU D SDUWED@EDVEURJUDPD G
IRQGWLFD 35$$Z GLYHUVHV IUDQJHV SDUDOAOHOHVDUBINYAUYDGHV SHU D O
FULSFLY GH FDUDFWHUtVWLTXHV SURY LEB{@DNOY GRAXQHADVRIKV
VIKL SRW WUDQVFULXUH OD SDUOD QRYDIVNEWWRREEN IHEHV
FULXUH OD SRVLFLy GHO FRV OD GLUHFBDyIGWO GRILPNPWSUHSD
UDFLy IDVH jOJLGD UHWUDFFLy PDQWHGNMPBEWIHVWO GARSLF
PHWDIZULF LFzQLF« HWF 'fDTXHVWD PDQRRIDDMQXEREIDIPHQW
HQ FRQFUHW VL VLWXHP HO FXUVRU HD®XQ SRGNP CBEHU PIRE
H[DFWLWXG TXLQHV PDQLIHVWDFLRQV YBKIWRRESHMBMULRDGL
IHUHQWV YHUEDO HQWRQDWLX JHVWXBIQ YAVPKOMYBIIRGIOW HQ
DTXHOO SXQW $L[z SHUPHW FRPSURYDU HRHDLSROMMYESIVLPY
GH FRQQH[Ly HQWUH PRGDOLWDWY FRPXQLFDWLYHV GLIHUHQW

SHVXOWDWV

'HVSUpV GH OHV REVHUYDFLRQV GHOV WH[FREVD KRUSHY SEIHD
QJOLVL L GH OD WUDQVFULSFLy PXOWL PEEDXIGMNUHRPEXWHRQV
WDWHP GRV JUDQV IHWV SHO TXH ID DHOYY IRRAAHVUHQDRIGO®VLX L
JHVWXDO

/HV PDQLIHVWDFLRQV GIDTXHVWV GRV RRGHWVHRRBYRGIXBIL[HQ
HQ VLQFURQLD (OV SULQFLSDOV WUHVAYWD DXGUEDALY DY GRV

9HJ LSS  9XOO H[SUHVVDU HO PHX D.JUDMWAIPI® .LSS SHU KDYHU
GLVVHQ\DW XQ SURJUDPD WDQ ~WLO UHRNGWLERIDRPER DMDEHOOD 3RJIJL
L &DWKHULQH 3HODFKDXG TXH HP YDQ L PXDUWHPREDQJIPE $QYLO

9HJ %RHUVPD
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D /fVWURSHO JHVW PDL QR pV SRVWHULRU D OD VtOAODED DPE OYDFFHQ\
IRQROZJILF PpV SURPLQHQW

(Q OHV GDGHV TXH KHP DQDOLW]DW VIKICEREFOMLLQBODRQHD
IRQROZzJLFD SURSRVDGD SHU OF1HLOO  TX(BOROY IDWH jOJLGD

GHO JHVWURSHHFHGHL[ OD VtOAODED DPE OTDFFH@WRIRQROZJLF Pj[L
DFDED SHUz PDL QR OD VHJIXHL[ ([HPSOLIDIFRIPMWBWADRLY DPE OD
ILIXUD HQ OD TXDO SRGHP REVHUYDUSDISDOX IDVHEFHIHVW YHJ
OTDQRWDFLYy GH OD IUDQMD ©JHVWXUH HOKPRPMHQWKID AWXq
FRUUHVSRQ OD LPDWJH GH OD ILQHVWUWEXBH MWR BEDYVRGHO
JUXS WRQDO ©HO WUHEDOO pVWBJOOFIRO@WB®WUO? HO FRPHQ
oDPHQW GHO TXDO FRLQFLGHL[ HIDFWDPHQD BBRG&ASERIUWGIG OD
IDVH jOJLGD GHO JHVW

JLIXUD )DVH GH SUHSDUDFLy GHO JHVW.MEBQVGIEQIRQDO

3HU D OD WUDQVFULSFLY GLVFXUVLYD \GHIDW RSV RAVRWEOMW DGDSWDWV
GHOV TXH SURSRVHQ BVW6ROV +D HVWDW HO VLVWHPD GH WUDQVFULSFLy
KDELWXDO SHU DOV WH[WRV RUDOV GHO$5ERUSSDXUEREE6 L 9
200HW DO $ JUDQV WUHWV HQ GHVWDFDUHP ERHUDRE)BOLQDGD
DVFHQGHQW R GHVFHQGHQW ? L HO IXQPEMBH@JIDXS WRQDO LQGLTXHP
VL HO FRQWRUQ PHOZzGLF pV DVFHQGHQQWEBVRHQGHSH RPDY DPHQW
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(Q OD ILJXUD SRGHP YHXUH DPE PpV GHIIBGOPEDZGHBDLGHO

PDWHL[ JUXS WR@PE TXLQHV IDVHV JHVWXDOV HV FRUUMVSRQ H[DFWDPHQ
FDGD SXQW HQWRQDWLX OD IDVH jO.JIGXB! G HEX UBQWHDHSUROAODEHV
SUQYLHV D OYDFFHQW WRQDO PpV SURPH@MOOMWING! WOAODED GHO

JUXS WRQDO+ L GXUDQW DTXMVBVIDXW#GAODEDPE DOODUJDPHQW

YRFjOLF WHQHQ OORF XQD UHWUDFFLWERDWBLOD IGMB SHASDUDWZzULD

L OJLQLFL GH OfjOJLGD GHO JHVW VHJI-BBWWBERQIHPEO JHVW HV
SURGXHL[ XQD PLFD DYDQoDW D OD SDUOD
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)LIXUD &RUED PHOzGLFD GHO JUXS WR@UVO ©@B-NIMBENBO
VLQFURQLW]DGD DPE OHV IDVHV JHVWXDOV

/HV ILJIXUHV GH OD FRUERP®MXHVWD VIKDQ H[WUHW DPE HO SURJUDPD 3LWFK
‘RUNV $L[t DPE OD FRUED H[SRUWDGD GHGSURIIDRD 38HP WUHED
OODW OD VLQFURQLW]DFLy HQWUH HONXEINMIHEWDZ SXEY SHU DSURIXQGLU
HQ OYDQjOLVL GH OD FRUED HQWRQDWFR:RHRXWLOLW]DW 3



,QWHUDFFLy GHO JUXS WRQDO L HO JHVW HQ HO GLVFXUV

E 8Q JUXS WRQDO FRPSOHW VRO FRUUHVSRQGUHW DPE XQ JHVW FRPSOH

$L[z QR VLIQLILFD TXH QHFHVVjULDPHQW WIXKRDHV®SBII-D FDGD
JUXS WRQDO KL SRGHQ KDYHU JUXSV WRLIOY THE\HY FRREAVW
PDQXDO QL WDPSRF TXH XQ JHVW QR SXJXQGXYSUNRYI® SHU
H[HPSOH KL KD JHVWRYV PHWDIZULFV TXHNT REQ@RHOEURGXHL [
XQ JLU HQ OHV LGHHV GHO GLVFXUV

/HV XQLWDWY WRQDOV HV SURGXHL[HQ XGIREMHRASDUGDGH
SHFWH GH OHV XQLWDWYV JHVWXDOV GTRARGP DAEDBR/DWIBQ HO
SXQW DQWHSL[ROD IDVH SUHSDUDWzULD GHO JH\DVENEWRKHSURGXLU
FRPHQFL HO JUXS WRQDO DPE HO TXDO ADGRUBIQMSREDQ PD IDVH
GHO JHVW OD WRUQDGD D OTHVWDVR GHWHSEFLYISNUBEBOy REVHU
YHP TXH KL KD PpV YDULDFLY SHO TXH IDEGQQRRUDPE/SRV IDVHV
GH OD FRUED PHOzGLFD HQ WHUPHV JHYAUIMR VRO YHYSSWRQDO
+HP FRPSURYDW TXH HOV JHVWRY GH WLEXN R EMIBRHEAVDTHV
WHQHQ PpV HQOOj GHO JUXS WRQDO WDIGLERBHERVIVEOQGB1
GHO WLSXV GH JHVW GHSqQ HQWUHINEVIHXADFWRGL\EFKUVLYD L GH
OD TXDQWLWDW L IUHT-qQFLD GH JHVVIRAMHEHQUXST X¥RAD JHVW
HV SURGXHLIL GLQV HQ HO WHPSV GHO FROVHIL] BpX $IQERQDEHU
H[HPSOH VL XQ JUXS WRQDO Wp XQ YDORUHBBIBOEVI/RXEGMQL YD
VHIXLW GIXQV PLOAOLVHJIRQV GH VLOHBFIDEDYREIRQpBMRMV
IUHT*HQW TXH Of~OWLPD IDVH GHO JHWQDUT)GBOUINKPRYRQDO
YHJHX SHU H[HPSOH OD VHJRQD L OD TXDD\NDXXDLWEQY &6
SULPHU FDV pV OT~OWLP HOHPHQW GTXYD \DiLlz ANKOS R RRD ?
DJORPHUDFLRQVB SURYRFD PpV FRQBURYREFBE HVAQGV?
OYDOWUH HV WUDFWD GXQD UHVSRVI@D XKHOEREIFOBXQUQ FIRVHL[D
KD REHUW DPE XQD SUHJXQWD UHWzUHEI IWHPDRDP SAQOW
WRWV GRV FDVRV DTXHVW FDUjFWHU ERQFDXQ X HOHQRLIRTXSH
VHJIXHL[ HOV JUXSV WRQDOV L TXH GyQBHEVSBHSDHFOTDEURORQ
JDFLy GH Of~OWLPD IDVH GHO JHVW RFXBADXQ$DSHU LPSR

3HO TXH ID D OHV IDVHV FHQWUDOV GHDAEDEMPYDBNRPIIDHQW
GHO JUXS WRQDO VRO FRLQFLGLU DPE EI[SDYWAGS R{LAD/W

9HIJHX HQ OHV ILJXUHV L OD FRUUH\GRR&EGQEDBHEMWV L HO ILQDO GHO
JUXS WRQDO L HO JHVW FRUUHVSRQHQRE DXQLKNPRMERQWW I XHV

OF1HLOO QR SDUOD GH JUXSV WRQDOQI\QW/IGTOL WDWV OL
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JLIXUD 6LQFURQLWI]DFLY GIXQD VXFFHIANVWEHOYLWBRIDOV

1R KL KD HYLGqQFLHV SHU DILUPDU TAly IKERQHRNMDW HQ OD

IRUPD HQWRQDWLYD L OD JHVWXDO
6HIJRQV %ROLQJHU XQD FRUED DVFHQGHQVXEDHDEHRITDDED

WDPEp DVFHQGHQW L WRWV GRV WHQHNQUKIVYRREGD PRIV IHEDW
UHODFLRQDW DPE OTjPELW GH OHV DRMQMRGHY SHOVGIBEQDOLW

DU OHV GDGHV GHO QRVWUH FRUSXV QR BILBKEDLOGUFIKL KDJL
UHODFLy GILFRQLFLWDW HQ DTXHVWYV MWHLWAA P HOQREUFRXEIM\L XAHV

JHVWXDOV
9HJHP SHU H[HPSOH XQ JHVW LFzQLF DS®UWHITIIWEROXQUK/
HVFDOHWHV TXH SXJHQ?? GIXQ WH[W DQVIXURFWI® YRIHOW
FDV HO FRQWLQJXW VHPjQWLF GHO JUXS BHRIIIDVEREQD PR
QHUD SURX HYLGHQW XQ DVFHQV HQ OBURQRL GBIOMMWBLIFRPXQL
FDWLYHV 3HO TXH ID DO JHVW LFzQLF HWWH{RRBOBMPHY OD SDU



,QWHUDFFLy GHO JUXS WRQDO L HO JHVW HQ HO GLVFXUV

ODQW GLEXL[D DPE HOV GLWV HO PRY LPNEDOGI)FOMDAL MY
FRQWUDUL GHO TXH HVSHUDUtHP OfHQMR®DAMGDGHIVABYEDQ
SHQVDU TXH HQ HO PRGH HQWRQDWLX HUP LDQRUHP\DGHEMWHU
PLQDFLy GH VL OD FRQILIXUDFLY PHOzGLD @MPVRHEIEHPW HO
FDUJFWHU GYLQFRQFOXVLY R GH FRQFOX\y GLEVSHEVBLYBRHY HQ
HO FRQWH[W WH[WXDO HO JUXS WRQDOORX HREVHERAHBUSEBYF
DQWHULRUV WHQVB DREODAMPEEHWHY TXH SXJHQ?

6L HQV IL[HP HQ HO JUXS WRQDO VHJ*H@WOSKIHVEDHSREWHP
SHQVDU TXH OD LFRQLFLWDW TXH HQV SQDEQYIQHHP GIVGHRP SBIU
TXq DTXt Vt TXH HO FRQWLQJIXW VHPjQWLFQ®UHWRHQEHKQ® TXH
QR YHLHP HQ SDQWDOOD WHQGHL[ D OfRYENGORUDFHIWRRVFHQ
GHQW &UHLHP SHUz TXH HO FRQWRUQ BHQYEEHpY)MBEQQIRU
PDQW LQLFLD XQD LQVWUXFFLy QRYD TBUQMHRL YFNDGD. PpV
DTXHVW FDUjJFWHU GLQFRQFOXVLy HORUPDGHIIMUBHIDFARWRUQ
L QR SDV XQD QHFHVVLWDW GH PDQWHPE.IHOD/HERQLFLGIDWYID
SXMDGD TXH MD HV PDUFD SHU DOWUHV FDQDOV

)LIXUD 7UDQVFULSFLY PXOWLPRGDO GHGHIXBWFRQBIW/EN TXH SXIHQ?2

6REUH HOV JHVWRYV L HOV YHUEV GH PRYAWHEDWH GHIBRUDT GLQV DTXHVW
PDWHL[ YROXP
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+HP WUREDW DOWUHV FDVRV HQ TXq HV BEUWREWALYBH MQBUH OD
IRUPD GH OD FRUED GH OD IUHT+qQFLD |FEpIPHWDCFRPOSHU
H[HPSOH HO GH OD ILJXUD DPE XQ JHV\D BHOE@DMWIFCDEIXS WRQDO
©TXLQD pV OTDOWHUQDWLYDB2 HWUHWIBFXR (OHRR QURXRHPHOZ
GLF TXH FRPHQoOD HQ XQ QLYHOO GH IUNF{QBEHD [DEXUDEW OD
VtOAODED SURPLQHQW L WRUQD D SXREM WQABNEEXHYHEDIUIXS
SDUDOAOHODPHQW DO PRYLPHQW GH OHMJPGQVPRALRTXDAY
JUXS WRQDO pV XQD SUHIXQWD TXH REFAXMWRHQ GXQ® HY BIDQFDUj
DPE OD UHVSRVWD

JLIXUD 7UDQVFULSFLy PXOWLPRGDO GHQQIXSMIFROWBUQDWLYDB2



,QWHUDFFLy GHO JUXS WRQDO L HO JHVW HQ HO GLVFXUV

3HU WDQW Vt TXH KL KD FDVRV HQ TXqRIDKHBFRIQV¥EBQY R HO GHV
FHQV GH OD IRUPD GH OHV XQLWDWV QHYWXBIOVSHORVHEQSUR PHU
OORF KHP GH GLU TXH VyQ HVSRU|GLFV G WROMFMDPE GHO FRUSXV
HVWXGLDW L HQ VHIJRQ OORF FDO WIGgDVFHIRFRPSHE GKO FRQWRUQ
HQWRQDWLX YD DSDUHOODW D OD LQFRQFAXMDy GHQRHIBY BLOD
FRQFOXVLy KL KD LQGLFLV SHU SHQVDODTRUPD[GH@BAVW pV HO
TXH GHWHUPLQD OfRULHQWDFLY ILQDGBH OD FRUED PHOzGL

+HP GH FRQFORXUH SHU WDQW TXH QR WKISKQWMGIREY HEDV
SRVWXODWYV GH %ROLQJHU VREUH O DERMIG-L\VDAMQEHQIDALWIXQ
FLRQLQ FRP XQ PHFDQLVPH KDELWXDO

SHFDSLWXODFLy

$PE DTXHVW WUHEDOO H[SHULPHQWDO KHPAHRQUORIIWH PV
XQLWDWY HQWRQDWLYHV L OHV JHVWRBORLWEMRIRHHDRIMGIQLOD
SDUOD $TXHVWD VLQFURQLD WDO FRPLKHPMMDADIQRQIVRDD HQ
HO WHPSV VLQy TXH HO JHVW VH VRO AEQDREDQVDIXKQAIDPXQLWDW
OLQJ+tVWLFD FRUUHVSRQHQW $ PpV D RPW\RBGD XELVRDAFRUUHV
SRQGUH DPE XQD XQLWDW HQWRQDWLIIV\GL\GD STRFOSRVWEOD
OF1HLOO GXHV PDQLIHVWDFLRQV GXQD BDWAHIDVEQWURRRX
PDQWp HO PDWHL[ OF1HLOO L KHP FRPSURYDW\IPECTHVHYIMDFLY
JHVWXDO SUHFHGHL[ XQD PLFD OD PDQLIHWAIRIY UKD ADOD
PDWHL[D HVWUXFWXUD PHQWDO OODYRUXHSRGRPHYRGIPORNUH
UjSLGDPHQW OD SURGXFFLy JHVWXDO TXHUOBHUANEDMD SRWV
SURGXFFLy YHUEDO KL KHP GH YHKLFXODGHLPROVPDRLRIOOV
GLIHUHQWV HO SURVzGLF HO IRQROEDF/HR)QMOMGFYQLFHIRQ
OORF KHP DUULEDW D OD FRQFOXVLy TXN QRHKDHAD XQGUBWV
JHVWXDOV L OHV HQWRQDWLYHV VLIXLGHEZQXAXB\D KIDARHPD
WDO FRP DILUPD %ROLQJHU

$TXHVWD pV HQFDUD XQD GH OHV SULPHUHQ HSURPIRDFURDV
IRUOD LQH[SORUDGD HQ FDWDOj &DOGUjVHRQQYRBASOLOEXHO
FRUSXV GYDQjOLVL DQRWDW PXOWLPRGBQRHOW LBSURKQIGEMUFD
TXH VIKDQ HQFHWDW DTXt L REULU QH BEQPRXHWP BRBSYRYDW

/JRHKU  WDPSRF QR WURED HYLGqQFLEWGISERGVEUMEHO VHX FRUSXV
GYDQJOqV DPHULFj



0DUWD 3D\

TXH HQ GHWHUPLQDWYV WLSXV GH WH[WRV DRSDUHDRHO RREPP
FODVVHV GH JHVWRYV TXH XQHV DOWUEP HHO\HIWVL WA DR BHQ HOV
JHVWRV PHWDIzZULFV L OHV EDWXWHV PMMNRY TXENV WO XXV
VRYLQWHJIHQ HOV JHVWRYV LFzQLFV OTHOAVXGL FROSDHWWEINVXDOV
L JHVWXDOV GRQFV pV XQ FDPS GH UHFHS6RURH FDOGU]
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%LEOLRJUDILD

%5608 3DXO ©35%$7 D V\IVWHP IRU GRLQJ SKRQHWLFV E\
FRPSXWHORW ,QWHUQDWLRE&DO

%15 'ZLIKW  ©,QWRQDWLRQ DQG JHIRMXILAPQ 6SHHFK
SjJ
&s$66(/  -XVWLQKs3se'  &DWKHULGH5 % 1RUPDQ 7
0$1 ODUN $+251 %UHWMWL.(P6 7ULSS 289//(  %UHWW
359267 G6FRWW28 ODWWKHZ ©$QLPDWHG &RQYHUVDWLRQ
5XOH EDVHG *HQHUDWLRQ RI )DFLDO ([SUHDQ®RGSRNNIXUH
,QWRQDWLRQ IRU 0XOWLSOH &RQYHUVDWSRQBIO $UBSHLR/ &RP
$QQXDO &RQIHUHQFH 6HULHV 6,*5$3+] 2UOBQG®)\ 86
SjJ
&5877(1'L  $ODQ > @ ,QWRQDWAIRREULGJIH 8QLYHUVLW\
3UHVV &DPEULGJH

'8 92,6 -RKQZ 6 6&+8(7=( &2%851 6 &800,1* L' 3%2/,12
©2XWOLQH RI 'LVFRXUVH 7UDQVFULSDQRG® (GZQUGV L
ODUWLQ ' /DPSHUW HEDNLQJ 'DWD 7UDQVFULSWLRQ DQG &RGLQJ LQ
'LVFRXUVH 5HVHDDEYHQFH (UOEDXP $VVRFLDWHV +LOOVGDOH SjJ

(.031 3DXO5)6(1 :DOODFH 9 ©7KH UHSHUWRLUH RI QRQYHUEDO
EHKDYLRU &DWHJRULHV RULJLQV XVD#HHQW HEELQJ?

+3+2 1393552 $QWRQLR /D HQWRQDFLYQ FRORTXLDO )XQFLyQ
GHPDUFDWLYD \ XQLGDGH&EBGHDEQRY GH )LORORJID $QHMR ;;,
'HSDUWDPHQWR GH )LORORJID (VSDXROD SERGHDMLIVDW GH
9DOQQFLD

+8/67-1 -RULV 42/7 $QWRQ2#253 +HQGU®S1 "1 %5.
ODWKLH¥$1 +@66(1 $UMDQ ©'LDORJXHV ZLWK D WDONLQJ IDFH
IRU ZHE EDVHG VHUYLFHV DQG WUDQVDRWVLREM* VAR RPFHGLQ
:RUNVKRS &:, $SPVWHUGDP

. (121 $GDP ©*HVWLFXODWLRQ DQG VSHHFKVWERR \BKSHF
SURFHVV RI XWWHUDQFH2 GLQV .HTKIDUHBBWLRQVKLS Rl YHUEDO
DQG QRQYHUEDO FRPPXQKAB\WIREY ORXWRQ SjJ
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. 33 OLFKDHO  $QYLO $*HQHULF $QQRWDWLRQ 7RRO IRU OXOWLPRGDO
'LDORJIXKELQV 3URFHHGLQJV RI Rl WKH WK (XURBHIRD&RQIHUHQ
6SHHFK &RPPXQLFDWLRQ DQG 7HFKQRORJ\ $DOERUJ SjJ

/2¢+5 'DQLHO 3 *HVWXUH DQG LQWRGBIWLERFWRUDO
‘DVKLQJWRQ 8QLYHUVLWDW GH *HRUJHWRZQ
KWWS ZZZ JHRUJHWRZQ HGX XVHUV ORHKWG /RHKUB SG

0$12 &$/2*1(772 (PDQXHOD+8 ,VDEHOOD ©,0 VLVWHPD
SURVRGLFR LQWRQDWLYR H OTDQDOLVUGRORE RRENEH GHO SD
VDEHOOD L (PDQXHCD Bs$/2+1(772 0DQL FKH
SDUODQR *HVWL H SVLFRORJLD GHOODB/EREXGIHSURYV
SjJ

0 $68$51 -DXPH ©1RWHV SHU D XQ HVWXGL GH DEDWVWXDO
FDWDODSHMUD GY2LS8jJ
08&539( (YHO\Q ,QWRQDWLRQ DQG JHWWXGRFWRUDO

:DVKLQJIJWRQ 8QLYHUVLWDW GH *HRUJHWRZQ

2 ©3LWFK DQG 0DQXDO *HVWXBMUODO RI 3V\IFKROLQJXLVWLF
5HVHDUFK SjJ

0&l(/ 'DYLG ©6R \RX WKLQJ JHVWXUHV DUHO®RQYHUED
3V\IFKRORJLFDO 5HYLISZ
2 +DQG DQG 0LQG :KDW *HVWXUHV 5HYHDO DERXW 7KRXJKW

&KLFDJR 7KH 8QLYHUKWADJIR 3UHVV

216 $QQD #ss2 1~ULD M6 NVFDU$3- ODUWD 2B5(6
ODUWDs$3$7i /OXtV ©(0 &2& GHO &8% XQ FRUSXV SHU D
OfHVWXGL GH OD FRQYHUVD=FROGABRIXMIO®U .DWDODQLVWLN
SjJ

3$<- ODUWD $SUR[LPDFLy DO JUXS WRQDO HQ FDWDOj FROAORTXLDO
GHOLPLWDFLy PHORGLD L VLIQLILFDW $Q[ORVGLEUFSDVIWLU GYX
WHOHIzQEZEBIEDOO GYLQYHVWLJIDFLy LQQGLW %DMPWORAD 8QLYHUV
%DUFHORQD

3$<5$71 /OXtV ©7UDQVFULSFLYy GHO GLVFXUWQRLEDOSE D@Ly
/IOXtV %RL[ (PLOL /ORUHW 0 5RVD /RUHQWE G&RUBSXV
FRUSRWB8 %DUFHORQD SjJ
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2 ©1RQ YHUEDO FRPPXQLFDWLRQ? GLQV -HBHQVFKX
gVWPDQ - %ORPPDHUW L & %XOFDBGERBN RI SUDJPDWLFV

$QQXDO LQVWDERRHANWEDP %HQMDPLQV

2 ©$ SUDJPDWLF YLHZ RQ DXWRQRPRXV $HMWXVHWVSHUWRLUH
Rl &DWDODQ HPEERHIBDO RI 3UDJPD\BIUFV

3$<5%7i /OXtV $ /7852 1~ULDss$1+8,; ODUWD ©9%$5&20
9DULDWLRQ OXOWLPRGDO &RPPXQLFDWLRMmOMBE 0XOWLOLQJIX
3URMHFW RQ 'LVFRXUVH 6W\OHV DQG /DQ3IXBHRLGBBGRILHV
OXOWLPRGDOLW\ DQG $SSOLHG /LQIXLVWLRA/DWAIRQVIRIK $VVR
$SSOLHG /LQJIXLVWLFVY  &DPEULGJH 8QLYHQMWYHMIWNAWHAVRI 8
5HDGLQJ 8. GH MXOLRO GH

3(s8+38  &DWKHULGH263 6FRWW ©6LIKW DQG 6RXQG
*HQHUDWLQJ )DFLDO ([SUHVVLRQV DQG 6SRIERIROINWYLRQ
3URFHHGLQJV Rl WKH VHFRQG (6&$ $$3, ,((( :RURVEREHRK
B\QWKHVLV 1HZ 3DOW] 1< 86$ 6HSWHPEHU  SjJ

35(72 3LODU D ©(QWRQDFLy? GLEWER®jU *UDPjWLFD GHO
FDWDOj FRQWHPSHMIFPIORQD (GLWRULDO (PS~ULHV YRO  SjJ

2 E (QWRQDFLY ORGHOV WHRULBRFMRRPD $ULHO



