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ÞODQHN�MH�GHO�ÈLUÈH�UD]LVNDYH�R�SHUFHSFLML�SURVWRUD�Y�XVWQHP�L]URßLOX�.UDVD��.RQFHSWXDOL]DFLMR�SURVWRUD�SRQD]DUMD
IHQRPHQ� �PUDNRYH� VWRSLQMH��� Y� NDWHUL� MH� WURGLPHQ]LRQDOQHPX� ]DKRGQMDÈNHPX� PRGHOX� SURVWRUD� LQWHJULUDQD
QHRSUHGHOMLYD�ßHWUWD�GLPHQ]LMD��RQVWUDQVWYR��)RONORUQL� YLGLN� NDWDVWUVNLK�PHM�� Y� NDWHUHP� VH�NDÊHMR� NRW�PHVWD� VWLND� ]
RQVWUDQVWYRP�� GRSROQMXMH� REUHGQL� YLGLN�� NL� VH� RGUDÊD� Y� �PUWYDÈNLK� SRßLYDOLK��� ÞODQHN� VH� RVUHGRWRßD� QD� UD]LVNDYR
WRYUVWQLK� REUHGQLK�PHVW� QD� SRJUHEQLK� SRWHK�� NL� VH� SUDYLORPD� QDKDMDMR� QD� NDWDVWUVNLK�PHMDK� DOL� RE� YRGL�� V� ßLPHU
GRSROQMXMHMR�REUHGQL�YLGLN�WUDGLFLRQDOQHJD�SRMPRYDQMD�PHMH�PHG�VYHWRP�ÊLYLK�LQ�PUWYLK�

.OMXÞQH�EHVHGH��.UDV��IRONORUD��SHUFHSFLMD�SURVWRUD��PHMH���PUWYD�SRáLYDOD���YRGD��ÊHJH�RE�VPUWL
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/¢DUWLFROR� H¢� SDUWH� GL� XQ¢DPSLD� ULFHUFD� VXOOD� SHUFH]LRQH� GHOOR� VSD]LR� QHOOD� WUDGL]LRQH� RUDOH� GHO� &DUVR�� /D
FRQFHWWXDOL]]D]LRQH�GHOOR� VSD]LR�YLHQH� LOOXVWUDWD�GDO� IHQRPHQR�GHOO¢� �RUPD�GL�PUDN�� LQ�FXL�DO�PRGHOOR�RFFLGHQWDOH
GHOOR�VSD]LR�WULGLPHQVLRQDOH�VL�LQWHJUD�XQ¢LQGHILQLELOH�TXDUWD�GLPHQVLRQH��O¢DOGLOi��$O�FDUDWWHUH�IRONORULVWLFR�GHL�FRQILQL
FDWDVWDOL�� LQWHVL� FRPH� SXQWR� GL� FRQWDWWR� FRQ� O¢ROWUHWRPED�� YLHQH� DVVRFLDWR� O¢DVSHWWR� ULWXDOH�� VLPEROHJJLDWR� GDL
FRVLGGHWWL��OXRJKL�GL�ULSRVR�VXO�SHUFRUVR�GHO�PRUWR���/¢DUWLFROR�H¢�LQFHQWUDWR�VXOOD�ULFHUFD�GHO�IHQRPHQR�GL�WDOL�OXRJKL
GL�ULWR�VXO�WUDJLWWR�FKH�FRPSLH�LO�FRUWHR�IXQHEUH�H�FKH�GL�QRUPD�VL�WURYDQR�VXL�FRQILQL�FDWDVWDOL�R�OXQJR�L�FRUVL�G¢DFTXD�
YHQHQGR�FRVL�D�FRPSOHWDUH� O¢DVSHWWR� ULWXDOH�GHOO¢LQWHUSUHWD]LRQH�FKH� OD� WUDGL]LRQH�FRQIHULVFH�DO�FRQILQH� WUD� LO� UHJQR
GHL�YLYL�H�TXHOOR�GHL�PRUWL�

3DUROH�FKLDYH��&DUVR��IRONORUH��SHUFH]LRQH�GHOOR�VSD]LR��FRQILQH���OXRJKL�GL�ULSRVR�VXO�SHUFRUVR�GHO�PRUWR���XVL�OHJDWL
DOOD�PRUWH
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àODQHN� MH� GHO� UD]LVNDYH� R� SHUFHSFLML� SURVWRUD� QD
.UDVX�VNR]L�IRONORUQD�SULáHYDQMD��+UREDW������D���6�SUH�
XáHYDQMHP�XVWQHJD� L]URáLOD� Y� NRQWHNVWX�� L]� NDWHUHJD� L]�
KDMD�� WM��NUDMLQH��VHP�SRVNXVLOD�REUDYQDYDWL�Y�SUHWHNORVWL
QHNROLNR�]DSRVWDYOMHQD�SRGURáMD�WDNR�Y�IRONORULVWLNL�NRW�Y
DUKHRORJLML� �JOHM�+UREDW�� ����D�� �������� 8VWQR� L]URáLOR
LQ�WRSRQLPL�VR�ELOL�]EUDQL�SR�OLWHUDUQLK�LQ�DUKLYVNLK�YLULK
�YHáLQRPD� IUDQFLVFHMVNL� NDWDVWHU��� QDMYHáML� GHO� SD� V
WHUHQVNLP�GHORP��3R�VORYHQVNHP�LQ�WUÌDÊNHP�GHOX�.UDVD
VHP�RSUDYLOD�YHá�NRW�SHWGHVHW�SROVWUXNWXULUDQLK�LQWHUYMX�
MHY�]�OMXGPL��NL�VR�MLK�SULSRURáLOL�GUXJL�VRJRYRUQLNL��LQ�]
QMLPL�RSUDYLOD� WHUHQVNH�SUHJOHGH��3ULSRYHGL� VHP�SR�SR�
VDPH]QLK�WHPDWLNDK�LQ�NOMXáQLK�EHVHGDK�YSLVDOD�Y�ED]R
SRGDWNRY���ÉWXODU��3OHWHUVNL��������

9VDND� VNXSQRVW�XVWYDUMD�SURVWRU��NL�JD�]DVHGD��2EOL�
NXMH�JD��VSUHPLQMD�LQ�XSRUDEOMD�JOHGH�QD�VYRM�VLVWHP�UH�
SUH]HQWDFLMH� VYHWD�� 3URVWRU� VH� NDÌH� NRW� QDáLQ� PDQL�
IHVWDFLMH�DOL�L]UDÌDQMD�VNXSQRVWL��1DáLQL�QMHJRYH�]DVHGEH
LQ�L]UDEH�SURVWRUVNLK�YLURY�VR�QHORáOMLYL�RG�QMHJRYH�VLP�
EROQH�NRGLILNDFLMH��&DGRUHW�����������������

.RQFHSW� SURVWRUD� QDMQD]RUQHMH� L]UDÌDMR� SULSRYHGL� R
�PUDNRYL� VWRSLQML��� LPDJLQDUQL� WRáNL� Y� SURVWRUX�� NL� QL
GHWHUPLQLUDQD� ]� QLáLPHU�� .R� áORYHN� VWRSL� QDQMR�� VH� L]�
JXEL�LQ�WDYD�Y�NURJX��YVH�GRNOHU�JD�OMXGMH�QDVOHGQML�GDQ
QH�QDMGHMR�PUWYHJD�

1D�SRWL� L]�7UVWD�Y�3RGJRUMH� MH�VHVWUD�VWRSLOD�QD�PUD�
NRYR�VWRSLQMR��=DßHOR�MH�VQHÊLW��L]JXELOD�MH�SRW�LQ�WDYDOD
RNURJ�� =DYHGOD� VH� MH�� GD� WDYD� Y� NURJX� RNURJ� PUDNRYH
VWRSLQMH�� =DWR� VH� MH� SULPOD� ]D� SHULNDU� �REFHVWQL� YHáML
NDPHQ���GD�EL�SRßDNDOD��GD�SDVD� �JUH�PLPR���1DVOHGQML
GDQ�VR�MR�QDÈOL�]PU]QMHQR�������

3ULSRYHG� R� �PUDNRYL� VWRSLQML�� SRNDÌH�� GD� SURVWRU� Y
WUDGLFLRQDOQL�NXOWXUL�QL�UD]XPOMHQ�OH�NRW�VWYDUQD�REOLND�V

VYRMLPL� IL]LáQLPL� ODVWQRVWPL�� WHPYHá� MH�SUDY� WDNR� UHDOQD
QMHJRYD� LPDJLQDUQD� UD]VHÌQRVW�� 7DNR� NRW� SUL� GUXJLK� OL�
PLQDOQLK� WRáNDK� SURVWRUD� LPD� WD� UHDOQH� SRVOHGLFH� Y� IL�
]LáQHP� VYHWX�� L]JXER� RULHQWDFLMH� �SULP�� 3HUÊROMD�� �����
������� DOL� FHOR� VPUW�� )HQRPHQ� �PUDNRYH� VWRSLQMH�� RG�
VHYD� YVR� UD]VHÌQRVW� NRQFHSWXDOL]DFLMH� SURVWRUD� Y� WUDGL�
FLRQDOQL�PLVHOQRVWL�� NL� SURVWRUD� QH� RPHMXMH� V� WUHPL� ]D�
KRGQMDÊNLPL� GLPHQ]LMDPL�� WHPYHá�PX� GRGDMD� ÊH� áHWUWR
UD]VHÌQRVW�� RQVWUDQVWYR�� 7D� MH� SRYUKX� YVHJD� QHRSUHGH�
OMLYD��QHYLGQD�LQ�QHRSLVOMLYD�

3(5&(3&,-$�3526725$�1$�26129,�0(-(

'D� VH�áORYHN�Y� WUDGLFLMVNHP�SRMPRYDQMX�QL� L]JXELO�Y
QHSUHGYLGOMLYHP�SURVWRUX��MH�Y]SRVWDYLO�GRORáHQR�ORJLNR�
SUDYLOD��NL�QDWDQáQR�GRORáDMR�PHVWD�YVWRSDQMD� �GUXJHJD�
VYHWD� Y� �QMHJRY�� VYHW��&HORWHQ� VLVWHP� VORQL� QD� VWUXNWXUQL
ORJLNL�PHMH��NL�XVWYDUMD�NYDOLILNDFLMR�SURVWRUD�SR�SULQFLSX
ELQDUQHJD�ORJLáQHJD�VLVWHPD��/pYL�6WUDXVV���������0HMD�QL
OH�PHMQD�áUWD��WHPYHá�MH�KNUDWL�WUHWML�HOHPHQW�Y�VLVWHPX��NL
GHOXMH�NRW�SRVUHGQLN�PHG�UD]ORáHQLPD�QDVSURWMHPD� �YDQ
*HQQHS��������(OLDGH��������/HDFK��������5DGHQNRYLß�
������'UDJDQ�������LWG����=�UD]PHMLWYLMR�VH�UD]ORáL�GYD�DOL
YHá� SURVWRURY� WDNR�� GD� VH� MLP� SRGHOL� UD]OLáQH� VLPEROQH
NYDOLWHWH��PRM�LQ�SURVWRU�GUXJHJD��SURVWRU�PRMHJD�ELYDQMD�
YDUQRVWL� LQ� UHGD� QDVSURWL� WXMHPX� SURVWRUX�� QHYDUQHPX�
QHáORYHÊNHPX�� EDUEDUVNHPX� �6HJDXG�� ������ ��������
�����5LVWHVNL��������������9HáLQD�UD]LVNRYDOFHY�VL�MH�ELOD
HQRWQD�Y�PQHQMX�� GD� VR� GUXÌEHQH� VNXSQRVWL� SRMPRYDOH
SURVWRU�GYRMQR��QD�SRGODJL�ELQDUQLK�QDVSURWLM��NL�RELáDMQR
XVWUH]DMR�UD]OLNRYDQMX�PHG�VYHWLP�LQ�SURIDQLP�SURVWRURP
�'XUNKHLP������������'RXJODV��������(OLDGH�����������
����*HOO��������5DGHQNRYLß�������������

5D]LVNDYD� IRONORUQLK� L]URáLO� MH� SRND]DOD�� GD� NDWD�
VWUVNH�PHMH�QLVR� LPHOH�SRVHEQH�YORJH� OH� Y� IXQNFLRQDOQL
UD]PHMLWYL�SURVWRUD�� WHPYHá�WXGL�Y�WUDGLFLRQDOQL�NRQFHS�

� 3UL� WUDQVNULELUDQMX� VHP� VH�� NROLNRU� VHP� VH� NRW� QHVWURNRYQMDNLQMD� ODKNR�� VNXÊDOD� GUÌDWL� ]DSLVRYDQMD� NUDÊNHJD� QDUHáMD�� YHQGDU� ]DUDGL
SRPDQMNDQMD� VORYHQLVWLáQHJD� ]QDQMD� QLVHP� XSRUDEOMDOD� GLDOHNWRORÊNLK� ]QDNRY�� =DGRYROMLOD� VHP� VH� ]� XSRUDER� VLVWHPD� áUN� VORYHQVNH
DEHFHGH�]�GRGDWNRP�áUNH�]D�SROJODVQLN��t���=D�RKUDQLWHY�]DSLVD�áLP�EOLÌH�QDUHáQHPX�JRYRUX�VHP�VH�RGORáLOD�]DWR��NHU�VH�PDUVLNDWHUL
SRPHQ�VNULYD� UDYQR�Y�QDUHáQHP�L]UD]X��KNUDWL�SD� VH�PL�]GLMR�YVD� ORNDOQD�QDUHáMD� WDNR�NRW� VDPH�SULSRYHGNH�QHORáOMLYR�SRYH]DQH�]
�GXKRP��NUDMD��V�NDWHULP�VR�SUHÌHWH�

� 3UHSLVL�GREHVHGQLK�JRYRURY�SULSRYHGRYDOFHY�VR�QDWLVQMHQL�SRÊHYQR��'D�QH�EL�NUÊLOD�YDURYDQMD�RVHEQLK�SRGDWNRY��VHP�VH�RGORáLOD��GD
YVH�SULSRYHGL�R]QDáLP�VDPR�V�ÊWHYLONDPL�LQ�QH�]�LPHQL�SULSRYHGRYDOFHY��WXGL�áH�QLVR�SRVHEHM�L]UD]LOL�WH�ÌHOMH��ÉWHYLOND�Y�RNOHSDMX�QD
NRQFX�SULSRYHGL�R]QDáXMH�]DSRUHGQR�ÊWHYLOR�YSLVD�Y�ED]R�SRGDWNRY�IRONORUQLK�L]URáLO�V�.UDVD��NL�MH�VKUDQMHQD�Y�GRNXPHQWDFLML�2GGHOND
]D�HWQRORJLMR�LQ�NXOWXUQR�DQWURSRORJLMR�)LOR]RIVNH�IDNXOWHWH�8QLYHU]H�Y�/MXEOMDQL��àH�MH�SULSRYHGRYDOFHY�YHá��VR�WL�R]QDáHQL�V�áUNR�3�LQ
]DSRUHGQLPL�ÊWHYLONDPL��3���3��������VSUDÊHYDOND�SD�VHP�R]QDáHQD�V�áUNR�.��7UL�SLNH�PHG�SRÊHYQLFDPD�������R]QDáXMHMR�GHO�SRJRYRUD��NL
JD�L]�SULSRYHGL�L]SXÊáDP��QDMYHáNUDW�]DWR��NHU�VH�QH�GRWLND�REUDYQDYDQH�WHPDWLNH��9áDVLK�PHG�WHPD�SRÊHYQLFDPD�]DSLÊHP�SRY]HWHN
L]SXÊáHQHJD�GHOD�SRJRYRUD��QSU�������R�XáQL�SRWL���DOL�RSLVH�UHDNFLM��REáXWNRY�SULSRYHGRYDOFD�DOL�RNROLÊáLQ�SRJRYRUD��QSU���VH�]DVPHMH�
DOL��Y�FHUNYL���9áDVLK�MH�]QDN�SUHG�]DáHWNRP�QDYHGEH�SULSRYHGL��QSU��������3�� �����NDU�SRPHQL��GD�MH�L]SXÊáHQ�GHO�SRJRYRUD�SUHG�WHP��NL
JD�QDYDMDP��àH� MH�]QDN�PHG�SULSRYHGRYDOFL��SRPHQL��GD�PHG�QMLPL�SRWHND�SRJRYRU�R�GUXJL� WHPL��0HG�SRÊHYQLFDPD�QDYDMDP� VOR�
YHQVNL�SUHYRG�QDUHáQH�EHVHGH��QSU��WtEtW��WDNUDW��
'D�EL�VH� L]RJQLOD�SUHREORÌHQRVWL�EHVHGLOD��VHP�SRQHNRG�Y�EHVHGLOX�QDPHVWR�QDYHGEH�FHOH�SULSRYHGL�QDYHGOD�OH� UHIHUHQFR���ÊWHYLONR
SULSRYHGL�

� 3UHG�NUDWNLP�MH�VLFHU�3KLOLSSH�'HVFROD�SUL�GHNRQVWUXNFLML�WUDGLFLRQDOQLK�DQWURSRORÊNLK�NDWHJRULM�SRND]DO��GD�RSR]LFLMH�PHG��GLYMLP� �LQ
�GRPDáLP���DOL�PHG�QDUDYR�LQ�NXOWXUR��QLVR�WDNR�XQLYHU]DOQH��NRW�VH�MH�GROJR�áDVD�PLVOLOR��3RQHNRG�GYRMQRVW�NDWHJRULM�QH�GHOXMH�WDNR
VWURJR� DOL� MH� FHOR� RGVRWQD�� NRW� UHFLPR� SUL� QRPDGLK� LQ� ORYFLK�QDELUDOFLK�� àHSUDY� MH� UHV�� GD� YHáLQD� NXOWXU� LGHQWLILFLUD� SURVWRU� ]XQDM
áORYHÊNHJD�QDG]RUD�]�GLYMLQR��YáDVLK�WD�QH�GHOXMH�SR�QDáHOX�QDVSURWLM�DOL�VH�VSUHPLQMD�JOHGH�QD�NRQWHNVW��'HVFROD��3iOVRQ�������������
6HJDXG�����������������
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FLML� VYHWD�� NMHU� VR� SUHY]HOH� IXQNFLMR� SRVUHGRYDQMD� PHG
WHP�LQ��RQLP��VYHWRP��1D�WR�NDÌH�SRGDWHN��GD�VH�QDQMH
NRQFHQWULUDMR�L]URáLOD�R�SULND]RYDQMX��ÌUWYRYDQMLK�LQ�SR�
NRSLK�IRONORUQLK�ELWLM��NL�QH�SULSDGDMR�QH�HQHPX�QH�GUX�
JHPX� VYHWX�� WHPYHá� VH� QDKDMDMR� PHG� VYHWRYL� �NUYDYR
VWHJQR�� YHGDPHF�� NDáD�� NRYDá�� QHáLVWL� XPUOL�� WXMFL� LWQ��
�JOHM�+UREDW������D��

0LWVNR�YORJR�NDWDVWUVNLK�PHM�QH�L]UDÌDMR�OH�L]URáLOD�R
QDGQDUDYQHP�QD�QMLK��WHPYHá�WXGL�ULWXDOQD�GHMDQMD��NL�VR
VH�L]YDMDOD�QD�QMLK�DOL�RE�QMLK��6OHGQMD�SRYVHP�XVWUH]DMR
WHRULML� R� REUHGLK� SUHKRGD� PHM� LQ� SUDJRY� Y� ÌLYOMHQMX
SRVDPH]QLND� LQ� VNXSQRVWL�� NL� MR� MH� UD]YLO� $UQROG� YDQ
*HQQHS��2EUHGL�SUHKRGD�REHOHÌXMHMR�LQ�XUDYQDYDMR�SUH�
KRGH� PHG� UD]OLáQLPL� GUXÌEHQLPL� VWDWXVL� Y� áORYHÊNHP
ÌLYOMHQMX��PHG�UD]OLáQLPL�áDVRYQLPL� WHUPLQL� LQ� WHULWRULML�
7H�VR�OMXGMH�L]YDMDOL�WXGL�SUL�SUHKRGX�WHULWRULDOQLK�PHM��NL
VR� ELOH� QDYDGQR� R]QDáHQH� V� SRVHEQLPL� REMHNWL� DOL� ]
ERÌDQVWYL�PHM��YDQ�*HQQHS��������(OOLV�'DYLGVRQ�������
����� /HDFK�� ������ ����� 1D� .UDVX� MH� SRGREQH� REUHGH
PRJRáH�SUHSR]QDWL�SUL�SUHKRGX�NDWDVWUVNLK�PHM��LQ�VLFHU
Y�SRVHEQHP�REUHGMX��NL�VSUHPOMD�SRJUHEQH�SURFHVLMH�

&(67(�,1�327,�32*5(%1,+�352&(6,-

ËH�FHVWD�SUHGVWDYOMD�MDVHQ�PHMQLN�Y�SURVWRUX��VDM�SR�
OHJ�YORJH�VUHGVWYD�NRPXQLNDFLMH�KNUDWL�UD]ORáXMH�SURVWRU
QD�GYH�SRORYLFL� �'UDJDQ������������������0QRJD� OMXG�
VWYD�VR�PUWYH�GRMHQáNH�SRNRSDYDOD�RE�FHVWL�YHUXMRá��GD
ER�GXÊD�RWURND�YVWRSLOD�Y�PLPRLGRáR�ÌHQVNR��7DND�YHUR�
YDQMD�L]UDÌDMR�SRYH]DYR�PHG�PHMDPL�LQ�NURÌHQMHP�GXÊ
PUWYLK� �'UDJDQ������������������.RW�PHMD� MH� FHVWD�QH�
YDUQD��]DWR� MH�PRJRáH�UD]XPHWL��]DNDM� VR� VWDUHMÊL� OMXGMH
SUHG�SUHáNDQMHP�FHVWH�RSUDYLOL�DSRWURSHMVNR�GHMDQMH�

ÞDNL��ßDNL��Gt� MtV�SRYHP�YUDÊH��ÇH�QtÈ� VWULF� Mt� MtPX
QDYDGR��SUHM�NX�Mt�ÈRX�ßH]�FHVWR��NX�SXRO��NtU�Mt�EX�VWtU�
Mt�ÊLYX�StU�QtV�� -t�YtUJX�NDPQßNH��SXRO� Mt� ÈRX�XRQ�ßH]
FHVWR��]D�VUHßR������VPHK��-t�MtPX�Qt�YHP�NtONX����=t�WLVWH
GXJH�Mt�SUDÈX��8RQ�MH�PLVOX��Gt�QLVPR�YLGOL�Qtß��7D�SUYX
Mt�YtUJX�NDPtQßNH��GUXREQX�WDNX��LQ�SXRO�Mt�XRQ�ÈRX�ßH]
FHVWR��'t�Mt�ÈRX�JYLÈQX��VLJXUQR��ßMt]��VPHK�����������

3RVHEQR�ERJDWH�]�REUHGL� LQ�YHURYDQML�VR�SRWL��SR�ND�
WHULK� VR� VH� YLOH� SRJUHEQH� SURFHVLMH�� 3UL� SRJUHEQLK� SUR�
FHVLMDK� VR� VH� Y� 5RPXQLML� L]YDMDOL� SRVWDQNL� SRJUHEQHJD
VSUHYRGD�WDNR�UHNRá�QD�YVHK�PHMDK��]DáHQÊL�]�YUDWL�GYR�
ULÊáD�GR�YUDW�SRNRSDOLÊáD��'UDJDQ�����������������NDU�MH
GRNXPHQWLUDQR� WXGL�QD�6ORYHQVNHP��SUHGYVHP�QD�SUDJX
KLÊH��JOHM�/RÌDU�3RGORJDU���������2EYH]QL�SRVWDQNL�VR�ELOL
QD�NULÌLÊáLK��NMHU� VH� MH� L]YDMDOR�SRJUHEQH�PDÊH� �'UDJDQ�
����������������� 3R�YVHM� (YURSL� VH� MH�PRUDO� VSUHYRG� V

SRJUHED� YUDáDWL� SR� GUXJL� SRWL� LQ� QH� SR� �SRWL� PUWYLK�
�'UDJDQ��������������3RYHGHQ�MH�RELáDM�L]�,GULMH��NMHU�MH
SRWHNDO�SRJUHEQL�VSUHYRG�]D�VDPRPRULOFD�SR�GUXJL�SRWL�
áHPXU�VR�UHNOL�SD�*DV��LQ�QH�SR�JODYQL�FHVWL�NRW�RELáDMQR
�*URÊHOM�� ������ ����� àH� SRPLVOLPR�� GD� SRVWDQH� YVDN
PUWYHF�� NRW� QRVLOHF� SULQFLSD� VPUWL�� WXMHF� Y� ODVWQL� VNXS�
QRVWL��5LVWHVNL�����������������VR�VDPRPRULOFL�ÊH�QHYDU�
QHMÊL�� VDM� XPUHMR� �QHáLVWH� VPUWL��� .HU� VH� QH�PRUHMR� SUH�
VHOLWL� QD� GUXJL� VYHW�� RVWDQHMR� QD� ]HPOML� LQ� SRVWDQHMR
ÊNRGOMLYD�GHPRQLáQD�ELWMD��9LQRJUDGRYD���������������

5D]OLNRYDQMH�SRJUHEQLK�SRWL�LQ�SRWL�YUQLWYH�V�SRJUHED
MH�RGVHY�QDáHOD�SULUHMDQMD�SURVWRUVNH�GLKRWRPLMH�]�QDPH�
QRP�� GD� EL� ELOH� SRWL� ÌLYLK� EROM� YDUQH�� �'UDJDQ�� �����
���������/HKU�����������������=QDQR�MH��GD�VR�ELOH�YVH
ÊHJH� LQ� REUHGMD� RE� VPUWL� QDPHQMHQH� GRNRQáQL� RGVWUD�
QLWYL�PUWYHJD� L]� VYHWD� ÌLYLK� ]DUDGL� QHYDUQRVWL� NRQWDPL�
QDFLMH� L]� RQVWUDQVWYD� �%DFTXp�� ������ ���������%DXGU\�
������ ���������� =DUDGL� WHJD� MH� ELOR� WUHED� ]� ULWXDOQLPL
GHMDQML�� ÊH� SRVHEQR�QD� SRJUHEQL� SRWL�� Y]GUÌHYDWL�PHMR�
GHOLWHY�SURVWRUD� LQ�]DJRWRYLWL� L]ORáLWHY�PUWYHJD� LQ� V� WHP
VPUWL�VDPH��5LVWHVNL�����������������

�0579$�32Ý,9$/$���2%5('1$�0(67$�9
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1D� �SRWL� PUWYLK�� VR� SRVHEQR� SR]RUQRVW� QD� .UDVX
SULWHJQLOD� VWDQGDUGL]LUDQD� PHVWD� REUHGQLK� SRVWDQNRY�
NMHU�VR�VH�OMXGMH�Y�SRJUHEQLK�SURFHVLMDK�XVWDYLOL��VH�VSR�
áLOL��SUHNULÌDOL�LQ�]PROLOL�]D�SRNRMQLNRYR�GXÊR��'RVOHM�VH
MH�]GHOR��GD�VR�SRVWDQNH�QD�SRJUHEQLK�SRWHK�L]YDMDOL�QD
QDNOMXáQLK� PHVWLK�� 6RGHá� SR� PQRJLK� SULSRYHGLK� SR
.UDVX�VR�ELOD�REUHGQD�PHVWD�SRVWDQND�QHNMH�PHG�R]HP�
OMHP�GYHK�YDVL�

(QR� WDNÊQLK�PHVW� MH� .ULÌHQ� GUHY�PHG� %UH]RYLFR� LQ
6ORSDPL� RE� MXJRY]KRGQHP� Y]QRÌMX� %UNLQRY��� 3R� ]HP�
OMHYLGX� VRGHá� OHÌL� NUDM� QD�PHML�PHG� 6ORSDPL� LQ� %UH]R�
YLFR��áHSUDY�SULSRYHGRYDOND�L]�6ORS�R�PHML�QL�YHGHOD�QL�
áHVDU��+UREDW������D��6O�������1DKDMD�VH�RE�Y]QRÌMX�%LOHQ
DOL�9LOHQ�YUKD��SUD]JRGRYLQVNHJD�JUDGLÊáD� LQ� VWUDÊOMLYHJD
NUDMD�� NL� VR� VH� JD� 6ORSDUFL� L]� VWUDKX� L]RJLEDOL� �+UREDW�
���������������6ODSÊDN��+UREDW��������������.ULÌHQ�GUHY
MH�Y�NQMLJL�R�6ORSDK�RSLVDQ�NRW�PHVWR�QD�SRWL��RG�NRGHU�VR
6ORSDUFL� SUYLá� ]DJOHGDOL� IDUQR� FHUNHY� Y� %UH]RYLFL� LQ� VH
SUHNULÌDOL��1D�WHP�PHVWX�VR�VH�SRJUHEQL�VSUHYRGL�XVWDYLOL�
VVSRáLOL�� QRVDáL� NUVWH� VR� VH� ]DPHQMDOL� �3LEHUQLN�� �����
������.UDM�]�HQDNLP�SRPHQRP�MH�WXGL�3RNORQ��GDQHV�VLFHU
YDVLFD� SRG� QDVHOMHP� &RO� SUL� 5HSHQWDEUX� QD� 7UÌDÊNHP
.UDVX�� YHQGDU� ÊH� SUHG� GUXJR� VYHWRYQR� YRMQR� QDMEUÌ� OH
PHVWR�]�HQR� VDPR�KLÊR��.PHWMH�QD�SRWL� Y�7UVW� QDM�EL� VH

� 3R�XVWQHP�VSRURáLOX�SURI��GU��-��%RJDWDMD������PDM�������VR�VH�SRJUHEQH�SURFHVLMH�XVWDYOMDOH�QD�NULÌLÊáLK�WXGL�QD�6ORYHQVNHP�
� 9�.DUSDWLK��Y�MXÌQL�3ROMVNL��SRJUHEQH�SURFHVLMH�QLVR�Q LNROL�SRWHNDOH�SR�SROMLK��NHU�VR�YHUMHOL��GD�EL�SRY]URáLOH�QHSORGQRVW�]HPOMH��/HKU�

���������������
� (QDN� WRSRQLP� MH� QD� WURPHML�PHG�REáLQDPL�5RGLN�� 3RGJUDG� LQ� $UWYLÌH� �3LEHUQLN�� ������ ������1DQM� VH� QDYH]XMH� YUVWD� L]URáLO� R� QDG�

QDUDYQLK�SRMDYLK��]DNODG��NDáH��NUYDYR�VWHJQR���JOHM�+UREDW�����E��
� =DUDGL�RPHMLWYH�SURVWRUD�Y�áODQNX�QH�SULODJDP�YVHK�VOLN��DPSDN�QHNDWHUH�FLWLUDP�]�GUXJHJD�PHVWD�
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6O�����0UWYDÉNL�KULE�SUL�WURPHML�PHG�YDVPL�.RPHQ��6YHWR�LQ�5XELMH��L]GHODO��6DÉR�3RJODMHQ���9VL�]HPOMHYLGL�WH�YUVWH��NL
VR�XSRUDEOMHQL�Y�àODQNX��WHPHOMLMR�QD�NDUWRJUDIVNLK�SRGDWNLK��NL�VR��-DYQH�LQIRUPDFLMH�6ORYHQLMH��*HRGHWVND�XSUDYD
5HSXEOLNH�6ORYHQLMH��771���LQ�'7.�������*HRGHWVND�XSUDYD�56��
)LJ�����0UWYDÉNL�KULE��+LOO�RI�WKH�'HDG��DW�WKH�PHHWLQJ�SRLQW�RI�WKUHH�ERXQGDULHV�EHWZHHQ�WKH�YLOODJHV�.RPHQ��6YHWR
DQG�5XELMH��DXWKRU��6DÉR�3RJODMHQ���$OO�PDSV�RI�WKLV�VRUW��XVHG�LQ�WKH�DUWLFOH��DUH�EDVHG�RQ�GDWD�IURP�WKH�GDWDEDVH�RI
WKH�6XUYH\LQJ�DQG�0DSSLQJ�$XWKRULW\�RI�WKH�5HSXEOLF�RI�6ORYHQLD��771���DQG�'7.�������6XUYH\LQJ�DQG�0DSSLQJ
$XWKRULW\�RI�WKH�5HSXEOLF�RI�6ORYHQLD�

QD� WHP� PHVWX� SRNORQLOL� URPDUVNL� FHUNYL� VY�� 0DULMH� QD
7DEUX��*XÊWLQ�*ULODQF��������SULSRYHG�������

3RGREQR�REUHGQR�PHVWR�SR� LPHQX��0UWYD�SRáLYDOD�
MH�SR�EHVHGDK�VRJRYRUQLND� L]�7RPDMD�SUL�2UOHNX� LQ�QH�
NMH�PHG�R]HPOMHP�0HUá�LQ�6HÌDQH�

3UL� 2UOHNX� VR� UHNOL� �PUWYD� SRßLYDOD�� NUDMX�� NMHU� VR
WLVWL��NL�VR�QRVLOL� WUXJR�SRNRMQLND�N�SRJUHEX��SRßLYDOL�DOL
L]PHQMDOL� UDPH�� �0UWYD�SRßLYDOD�� VR� UHNOL� WXGL�NUDMX�QH�
NMH�PHG�0HUßDPL�LQ�6HÊDQR��9VH�VR�XQLßLOL��NR�VR�GHODOL
UHNRQVWUXNFLMR�FHVWH��VDM�VR�ELOD�RE�FHVWL��������

0HMQL� SRORÌDM� NUDMD� ]D� SRVWDQHN� ]�PUOLáL� VH� SRQRYL
WXGL�QD�SRJUHEQL�SRWL�L]�ÉNUELQH�Y�.RPHQ�

.��6R�ÈOH�NtÈQH�VWDUH�SRWL�WRG�PLPR"�$O�GD�VR�UHNOL�DO
VWDUD�SRW��MHVLKDUVND��1DSROHRQRYD��PUWYDÈND�FHVWD��EHOD
FHVWD����

6YHWR� �� ÇNUELQD� �� .XRPQ�� WLVWtP� WULNRWQLNRP�� WtP
QXRWU�������������

3��0UWYDÈNL�KULE�MH�WtQOH�JXRU�SUXWL�ÇNUELQL��WX�VR�YtQ
ÊH� ÇßUELQFL� SRYHGOL�� QH� ������� 7X� MH� ÊH� QD� PMHML� �PHML�
�0UWYDÊNL� KULE��� NDPQLWD� JULÌD�� QD� NDWHUL� VR� SR� SUL�
SRYHGLK�QDVOHGQMLK�VRJRYRUQLF�LVNDOL�IRVLOH��MH��VRGHá�SR
]HPOMHYLGX� LQ�SULSRYHGLK� L]�ÉNUELQH� LQ�.RPQD��SUDY�QD
WURPHML�PHG�6YHWLP��ÉNUELQR�LQ�.RPQRP�DOL�YVDM�Y�QMHQL
QHSRVUHGQL�EOLÌLQL��3RJOHG�QD�]HPOMHYLG� �6O�� ��� UD]NULMH�

� .��0D�NDM�3RNORQ"�=tUDGt�WHJD��NX�VL�YLGX�FMtUtNX"
3��-D��PD�MH��NtU�MH�EtOX�WX�VYHWLÈßH��URPDUVNR�VYHWLÈßH��ÊH�]GDYQDM��,Q�N tGtU�VR�OMXGMH�StUÈOL�PLPR��VR�QHNDNR�SRNORQLOL�WHM�0DULML�GHYLFL�
.��,Q�QD�WHP�PHVWX�VL�SUYLß�]DJOHGX�FMtUNX��DO�]DNDM�SURX�WXNL"
3��1H��WX�MH�VWDUX�PLVOtP�������6HM�WRßQX��MtV�SXROH�SR]DEtP��PD�������������MH�EOD�ÊH�FMtUNX�JRU��QH��-H�EOR�URPDUVNR�VYHWLÈßH��7X�VR
VH�ÈH�WHPSODUML�WtNX�XVWDYOMtOL��UHFLPR��6R�VH�SRNORQLOL�0DULML��UHFLPR�
.��1H��NL�MtV�VtQ�ßXOD��Gt�WHML�SRNORQ��Gt�VR�WtP��NtPtU�SUYLß�]DJtOHGtÈ�WR�URPDUVNR�FMtUNX��'t��NX�VH�WL�SUYLß�UD]SUH��XQR�PHVWR�VH
LPHQXMH�SRNORQ�
3��2K��WX�QLVtQ�ÈH�ßXOD��YLGtÈ��WX�MH�QRYD��/tKNR�EL�WXGL�EOR��0D�QH��1H��=tWX��NHU�NUDMHYQR�]tGHM�JOMtGtQ��NX�YLGtÈ��Mt�YLGtÈ�SUHM��NXNtU
QD�3RNORQX��2]MtURPD��ßH�SULGtÈ�JYLÈQX�VtV�NMtUHJD�NUDMD��ÞH�SULGHÈ�VtV�7UVWD�JRU��PRJRßH�SR�WLVWL�FHVWL��MH�UHV�QD�3RNORQX��$O�QLWL�QH�
0D�ßH�SULGHÈ�Vt]�6ORYHQLMH�QH��VSORK�QH��=tWX��NL�Mt�YLGHW�GRVWL�SUHM��1H�EL�GUÊDOR�WX�StU�QtV��2GYLVQR�RG�NXRW��0D�VtPR�WD�NUDM�MH�ELX�
MD��QL�EOD�YDV��=GHM�MH�SRVWDOD�YDVLFD��UHFLPR��0D�QL�EOD�YDV��7R�MH�EOD�UHFLPR�SRW��NL�MH�YRGLOD�Y��JRU�QR��GR�/MXEOMDQH�QD�.UDQMVNR��8
ELVWYX�GYH�JRVWLOQL�VWD�EOL��NHM�MH�EOD�IXUtPDQVND�SRW�������������
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GD� MH� �0UWYDÊNL� KULE�� Y� UHVQLFL� QD� R]HPOMX� .RPQD�� RE
WURPHML�]�YDVPL�6YHWR�LQ�5XELMH��6OHGQMD�NDWDVWUVND�REáL�
QD� MH�QDMEUÌ�PODMÊD� LQ� MH� SULSDGDOD� ÉNUELQL�� ]DWR� VR� VR�
JRYRUQLNL�JRYRULOL�R�R]HPOMX�ÉNUELQH�

������.��0D�NDM�PDVWH�NtÈtQ�KULE��NL�VH�NOLßH�0UWYDÈNL"��
5HßHMR�0UWYDÈNL��PD�VH�QH�YH�]DNDM�
7OH�RG�.XRPQD�JRU�
-t�EOR�SRNRSDOLÈßH�X�.XRPQL�LQ�NL�VR�QHVOL�PUOLßD��NtU

QL�EOR�QH�DXWRX��QH�QRVLO��VR�QHVOL�PUOLßD�LQ�VR�SRßLYtOL�
,Q�]tWX�UMHßHMR�0UWYDÈNL�KULE�

0D�RG�NL�VR�QHVOL"
6�ÇNUELQH�VR�XR]LOL�X�.XRPQ�SRNRSDYtW��SUHM�NX�MH�ELO

WOH�ÊMHJtQ�
.��,Q�WtP�VR�VH�XVWDYOL"
7tP�VR�SRßLYDOL��'D�]DWX�VR�UHNOL�0UWYDÈNL�KULE�
�3RJRYRU�R�ORNDFLML�����.MHU� MH��SUHVHáHQ��RYLQN�����7X

YHGQR�QHNDM�NRSOMHMR��� LÊáHMR�QDMEUÌ�NDPHQLQH��1D�SR�
ORYLFL�FHVWH�PHG�.RPQRP�LQ�ÉNUELQR��

0D�WX�VR�ÊH�VWDUL�R�WHP�JRYRULOL"
1H� QH�� ]GHM� VR� ]tßMtOL� WX�� NRSDMX� PD� NGX� YH�� NHM

MtÈßtMX�
0D� WX� MH�SURX�QD�FMtVWL��1D�REHK� VWUDQHK�� Nt� MH�ELX

RYLQN� SUHM� LQ� SRO� VR� QtUGLOL� UDYQX� FMtVWX�� VR� SUHELOL
KULEßHN�� ,Q� ]GHM� QD� REMtK� VWUDQHK� ]PMtUL� QHNL� NRSOMHMX�
3D�7tOMDQL�WtP�GRVWL�QHNL�Et]JDMR��EUVNDMR��YtQ�������

�0UWYDÊNL�KULE��VH�]DáQH�QD�NULÌLÊáX��NL� MH�XSRUDEOMHQ
]D� GHILQLUDQMH� WURPHMH�� 9� WUDGLFLRQDOQL� SHUFHSFLML� VYHWD
YHOMD� NULÌLÊáH� ]D� QDMQHYDUQHMÊL� SUHKRG� PHG� VYHWRYL�� 6
VLPEROLNR�VHNDQMD�OLQLM��FHVW�MH�NRQFHSW�NULÌLÊáD�SRGREHQ
WURPHMDP��NMHU�VH� UDYQR� WDNR�]JRÊáDMR� L]URáLOD�R�QDGQD�
UDYQLK�SRMDYLK��.ULÌLÊáD�VR�]DWR�YVDNR�OHWR�REUHGQR�]DÊáL�
WLOL�SUHG�YGRURP��WXMLK��VLO�V�NUHVRYL��RGJDQMDQMH�áDURYQLF�
LQ�QD�QMLK�RSUDYOMDOL�áDUQH�REUHGH�ÌH�RG�DQWLNH� �2GLVHM�
�+UREDW��/LSRYHF�àHEURQ���������'DOMÊL�SRVWDQHN�QD�0UW�
YDÊNHP�KULEX� MH�SUL� OMXGHK�FHOR�SRUDMDO�ÊDOMLYH�SULSRYHGL
R�WHP��GD�VR�VH�PUOLáL�QD�SRWL�QD�SRJUHE�]EXGLOL�

������.��$�MH�NtÈQD�PUWYDÈND�DO����
3���0UWYDÈND��NX�EL�UMtNX��HQNUtW�Vt�QRVLOL�X�.XRPtQ

]DNRSDYtW� OMXGL�� ,Q� Qt� 0UWYDÈNHP� KULEL�� NL� UMHßHMR�
9tQGH� �WDP�� VR� SRßLYtOL�� 't� Vt� Mt� ÊHQVND� REtGLOD� LQ
PXRÊ�Mt�UMtNX��QHM�QHVHMX�GtPX��NtU� MH�ÊH�StUÈOD�K�VHEL
LQ� SXROH� Qt]DM� XPUOD� ���� �7tJD� KXGLßD� QH� YHß� GRPX��
�VPHK��7H�SU]tGMtQH� �SUL]DGDQH��QH��PD�PtQH�QH�EULJD
NtM�WH��7tNR�Vt�UHNOL�

3���3RO�VR�UHNOL�0UWYDÈNL�KULE�
3���,Q�WXG�GXKRYQLNH��Nt�VR�PMtOL��Mt�UHNX��UHßPR��WH

ÈDJUH��Nt�VR�EOH��]PMtUHM�VR�UHNOL��WOH�MH�0UWYDÈNL�KULE��NL
VR�OtGMt�SRßLYtOL�]tV�PUWYLPL�������������

3R� JROHP� QDNOMXáMX� VHP� SUL� SUHYHUMDQMX� ]HPOMHYLGD
.REMHJODYH� QDÊOD� ÊH� HQD� �3RáLYDOD�� �+UREDW�� ����D�� VO�
�����,]URáLOD�R�QMLK�QH�SR]QDP��YHQGDU�VH�SR�]HPOMHYLGX
VRGHá� Y]RUHF� SRQRYL�� 7RSRQLP� �3RáLYDOD�� R]QDáXMH� OH�
GLQR� RE� NDWDVWUVNL� PHML� PHG� .REMHJODYR� LQ� 7XSHOáDPL�

áH]� NDWHUR� SRWHND� SRW� SURWL� FHUNYL� VY�� 0LKDHOD� LQ� SR�
NRSDOLÊáX�Y�.REMHJODYL��3RVWDYLWHY�VYHWLK�WRáN��Y�WHP�SUL�
PHUX� FHUNHY� LQ� SRNRSDOLÊá�� QD� NDWDVWUVNLK�PHMDK� LQ� QD
REUREMLK� YDÊNLK� SRVHVWL� MH�PRá� RSD]LWL� Y�0DNHGRQLML�� V
áLPHU�VR�SR�PQHQMX�/MXSáD�6��5LVWHVNHJD�OMXGMH�VLPERO�
QR� SRXGDUMDOL� LQ� R]QDáHYDOL� VYHWR�PHMQR� áUWR�� NL� VR� MR
WXGL�UHGQR�REQDYOMDOL�LQ�Y]GUÌHYDOL� �5LVWHVNL������������
���������ÉPLWHN�����������������+UREDW������E��

�0UWYDÊNL� EUHJ�� MH� QD� SRJUHEQL� SRWL� L]� *DEURYLFH� N
URPDUVNL�FHUNYL�VY��0DULMH�2EHUÊOMDQVNH��NL�MH�QD�VWLáLÊáX
REPRáMD�YDVL�.RPHQ��0DOL�GRO��'LYáL� LQ�7RPDáHYLFD��6
NRPELQLUDQMHP� SRGDWNRY� VRJRYRUQLND�� ]HPOMHYLGD� �JOHM
$WODV� RNROMD�� LQ� IUDQFLVFHMVNHJD� NDWDVWUD� .RPQD� �JOHM
ZZZ�JRY�VL���������������MH�PRJRáH�XJRWRYLWL��GD�MH�ELO
�0UWYDÊNL� EUHJ�� SULEOLÌQR� QD� WURPHML� PHG� 7RPDáHYLFR�
*DEURYLFR�LQ�.RPQRP��3ULSRYHGRYDOHF�QDPUHá�RPHQMD�
GD� MH� ORNDFLMD� �0UWYDÊNHJD� EUHJD�� QD� Y]SRQX�� SUHGHQ
SULGH�FHVWD�QD�3HGURYFH��NL�R]QDáXMH�Y]SHWLQR�QD�RPH�
QMHQL�WURPHML��3R�]HPOMHYLGX�VRGHá��áH�YNOMXáLPR�ÊH�RE�
ULV�UHOLHID��771���DOL�����$WODV�RNROMD���MH�EUHJ�SURWL�3HG�
URYFHP�SUDY��0UWYDÊNL�EUHJ���NL�SRWHPWDNHP�OHÌL�QD�WUR�
PHML� �6O�� ����8SRÊWHYDMH� ]DULVDQR�SRW� QD� IUDQFLVFHMVNHP
NDWDVWUX�VNOHSDP��GD�MH�SRJUHEQD�SRW��NL�VH�MH�Y�VPHUL�L]
*DEURYLFH�QDGDOMHYDOD�RG��0UWYDÊNHJD�EUHJD��QDSUHM�GR
FHUNYH� 0DULMH� 2EUÊOMDQVNH�� SUHGVWDYOMDOD� KNUDWL� PHMQR
áUWR�PHG�.RPQRP�LQ�7RPDáHYLFR��6O������8MHPDQMH�PH�
MH�YDÊNH�SRVHVWL�� �0UWYDÊNHJD�EUHJD�� LQ� �0UWYDÊNH�SRWL��
NL� MR�SULSRYHGRYDOHF�RPHQL�QDMSUHM�� L]UDÌD� WHVQR�SRYH�
]DYR�PHG�NRQFHSWRP�PHMH�LQ�VWLNRP�V��VYHWRP�PUWYLK��

.�� 6WH� ßXOL� ÊH� NGDM�� Gt� VR� NHM� UHNOL�� Gt� MH� EOD� 0UW�
YDÈND��%HOD��1DSROHRQRYD�FHVWD"

3���7D�MH�EtOD��&HVDUVND�FHVWD��
.��7D�WXNL"
3���&HVDUVND�MD��7R�VH��&HVDUVND�FHVWD���=JOMtGD��WR�MH

0DULMD�7HUH]LMD�Mt�]ULKWtOD��������-D��]D�X�*DEURXFL�YHP�]D
0UWYDÈNR�SXRW��������3URX]DSURX�0UWYDÈNL�EUHJ��VH�UHßH�

.��,Q�NDM�MH�SD�WtP"
3���7X�MH�WtNX��-H�FMtUNX�'HYLFD�0DULMD�2EtUÈOMDQVND�

7X�NX�JUMtVWH�L]�7RPDßHXFH�SUXWL�.XRPQX�LQ�NX�SULGHVWH
GRO� X� GQR� MH� RYLQN�� ]tßQH� JXR]G�� NtU� QDUDYQRVW� JXRU
JUMtVWH� LQ� SULGtVWH� GLUHNW�� WtQ�� K� FMtUNYL�� 6DPR� ]GHM� X
*DEURXFL�� WX�PL� MH�SUDYX� ÈH�QRQR�� WX��QL�EOR�XßDVLK�SR�
NRSDOLÈßD� LQ� VR�QRVLOL�SRNRSDYtW� WH� OtGL� �OMXGL�� K�'HYLFL
0DULML�� ,Q� WX� MH�ÈH�SUHFL�GHOHß�� ,Q�VR�ÈOL�GRO�SR�JPDMQL�� Mt
GRO�� GRNOtU� VR� SXROMD�� WOH� YtG� YDVL� Mt� WDND� SROMVND� SXRW�
SXRO�QDSUHM�Mt�EOD�VWt]D��,Q�WtQ�SR�WLVWL�VWt]L��NX�VR�ÈOL�JXRU�
WtP��VR�UHNOL�SXROH�0UWYDÈNL�EUHJ��ÇH�]GHM�UHßHMR�0UWYDÈNL
EUHJ�WLVWtPX�REPRßMX���1D�PRMH�YSUDÊDQMH�SRQRYL������6H
X]SHQMD�NH��SULGH�NH�X�3HGURXFH��6tPR� WtQ� VR�SURX��QD
WLVWPX� NUDMX�� NL� UMHßHMR� 0UWYDÈNL� EUHJ�� WtP� VR� SRßLYtOL
SURX]RSURX�

3��� .XNtU� Vt]� *RUHQMD� X� 3RXYtU�� 0UWYLK� SRßLYDO�
7tQ��NX�MH�X�VUHGLQL�SXRWL��Vt�WtGL�SRßLYtOL�]�PUOLßL�

� =DUDGL�YHáJODVQRVWL�LQ�ÊWHYLOQRVWL�VRJRYRUQLF�����SUL�]DSLVX�SR JRYRUD�RVHE�QL�ELOR�PRJRáH�LGHQWLILFLUDWL��]DWR�Y�]DSLVX�SULSRYHGRYDON�QH
UD]OLNXMHP�
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6O�����0UWYDÉNL�EUHJ�QD�WURPHML�PHG�.RPQRP��*DEURYLFR�LQ�7RPDàHYLFR��L]GHODO��6DÉR�3RJODMHQ��
)LJ�� ���0UWYDÉNL� KULE� �+LOO� RI� WKH�'HDG�� DW� WKH�PHHWLQJ� SRLQW� RI� WKUHH� ERXQGDULHV� EHWZHHQ� WKH� YLOODJHV� .RPHQ�
*DEURYLFD�DQG�7RPDàHYLFD��DXWKRU��6DÉR�3RJODMHQ��

.��7XGL�]�*RUHQMD�X�3RYMtU"
3���-D��������0RMD�PDPD�MH�]�*RUHQM��WXGL�YH��=PLUL�VR

UHNOL� WtP��NODQF�� NX� MH�� XtQGH� �WDP��� Gt� VR� SRßLYtOL� VL]
PUOLßtP��UMHßHMR�PUWYL�SRßLYDO��������7X�VR�WLVWH�L]UD]H��NX
WLVWX�

3���-D��WtP�NtPtU�VR�SRßLYtOL��VR�UHNOL�0UWYDÈNL�EUHJ�
/LK�PDOX�NODQF�WtNX��VH�X]SHQMD�������

9� QDYHGHP� SRJRYRUX� VH� VRJRYRUQLFD� VSRPLQMD�� GD
VR� �PUWYD� SRáLYDOD�� SR]QDOL� WXGL� QD� SRWL� L]� *RUHQMD� Y
3RYLU�� 3UHJOHG� ]HPOMHYLGD� UD]NULMH�� GD� MH�PHVWR� �PUWYLK
SRáLYDO��]QRYD�RE�NDWDVWUVNL�PHML�� LQ� VLFHU�PHG�YDVHPD
*RUHQMH� LQ� 3RYLU� �+UREDW�� ����D�� VO�� ����� 'HO� SRWL�� SR
NDWHUL�VR�KRGLOL�Y�SRJUHEQL�SURFHVLML��MH�ELO�XSRUDEOMHQ�]D
]DULVRYDQMH� PHMH�� LQ� VLFHU� PHG� OHGLQDPD� .OHáHW� LQ� 1D
SRáLYDOL��7XGL�OHGLQVNR� LPH�.OHáHW�Y]EXMD�SR]RUQRVW� WD�
NR�]DUDGL�HWLPRORJLMH��áH�WD�L]KDMD�L]��NOHáDWL���NRW�]DUDGL
ORNDFLMH� QD�NULÌLÊáX� LQ� KNUDWL� QD� NDWDVWUVNL�PHML�� /HGLQD
�1D�SRáLYDOD��]�]HPOMHYLGD��NL�JRWRYR�SUHGVWDYOMD�RPH�
QMDQD��PUWYD�SRáLYDOD���MH�QD�UDKOHP�NODQFX��NL�VH�GYLJD
RG�PHMH�SURWL�3RYLUMX�

2=1$Ý(12�0(672�3267$1.$�32*5(%1,+
352&(6,-�1(�=$5$',�32Ý,7.$��7(09(Ý

�,=�1$9$'(�

1D�REPRáMX�3RYLUMD�VWD�ELOL�NDU�GYH�PHVWL��PUWYLK�SR�
áLYDO���.DNRU� MH�SRYHGDOD� VRJRYRUQLFD� L]� 6HQDGROLF�� UR�
MHQD�Y�3RYLUMX��VR�ELOL�SRVWDQNL�QD�SRJUHEQLK�SURFHVLMDK

SURWL� 3RYLUMX�QD�GYHK�SRWHK��QD� WHM� L]� RPHQMHQHJD�*R�
UHQMD�LQ�QD�SRWL�L]�%UHVWRYLFH��3UHGYVHP�MH�]DQLPLY�SRX�
GDUHN� SULSRYHGRYDONH�� GD� VH� QD�PHVWX� �PUWYLK� SRáLYDO�
QLVR� WROLNR� XVWDYOMDOL� ]DUDGL� SRáLWND�� WHPYHá� ÌH� ]DUDGL
WHJD��NHU�VH�MH�ELOR�WUHED�XVWDYLWL�]DUDGL�QDYDGH��2EUHGQR
PHVWR�SRVWDQND�VR�R]QDáHYDOH�FHOR�VNDOH�

.�� .DM� SD� ßH� MH� NtÈtQ� SRVHEtQ� NDPtQ� DO� SRVHEQD
VNDOD��GD�EL�EOX�SRVHEQH�REOLNH��GD�VR� OMXGMH�NHM�JRYRULOL
RG�QMHJD�DO�GD�VR�EOL�NtÈQL�]DNOHWL�OMXGMH�DO�GD�VR�KRGLOL����

3��1H��WX�VH�QH�VSRPQHP��GD�EL�NGDM��(GLQX�Mt]�YHP
]D�GYH�VNDOL��NL�VLFHU�HQD�QLWL�QH�EL�YHß�YMtGOD��NL� MH��7X
VR�EOH��NL�VPR�UHNOL��GD�VR��PUWYH�SRß�����0L�VPR�UHNOL�SR
GRPDßH��PUWYL�SRßYDOL���QH��7X�VH�SUDYL����

.��$��MD"
3��-D��(QD�MH�StU�%UHVWRYLFL��%UHVWRYLFD�X�3RYLU��NX�VH

JUMt�� NX� VR� QHVOL� ]DNXRStW�� QH�� .X�SULGHÈ� JRU� X� YDVL�� NL
YDV�MH�WOH��SRO�JUMtÈ� WXNX�JXRU��QR� LQ� WtP�MH�EOX� WXG�NUL�
ÊLÈßH�� NDPtU� MH� XQL� NDO� LQ� VWXGHQFL�� NL� VR�� LQ� WLVWR�� QH�
7tP�MH�EOD��WXNX��HQD�WDND�����8VHN�� MH�EOD�VNDOD�� WtP�VH
MH�]PMtUtP�XVWDYOR��NtGtU�VH�MH�QHVOR�]DNXRSDW��7tP�VR
SRßLYDOL�DO�SD�VR�VH�PHQMtOL��(QD�MH�EOD�WtP��,Q�HQD�MH�EOD
PHG� 3RYLUMtP� LQ� *RUHQMDPL�� 0D� NL�� YtP� SD� QH� YHP
SRYHGtW�

.��$��MD"
3�� -D�� -H�SD�EOD� WtP�HQD�VNDOD��7R� VR�JOLK� WtNX� UHNOL�

7X�VH�SUDYL��GD�VH�MH�YHGQR�����=�%UHVWRYLFH�]GHM�QH��NL�VH
JUH�]�DYWtP��PD�WtNUtW��NX�VR�QRVLOL�R]LURPD�SHOMDOL��VH�MH
YHGQR�WtP�XVWDYOR��7XG�ßH�QL�EOR�SRWUHEH��PD�WtP�VH�MH
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6O�����3RJUHEQD�SRW��NL�VH�MH�Y�VPHUL�RG�
0UWYDÉNHJD�EUHJD
�EOL]X�WURPHMH�PHG�*DEURYLFR��7RPDàHYLFR�LQ�.RPQRP
QDGDOMHYDOD� GR� FHUNYH� 0DULMH� 2EUÉOMDQVNH�� MH� SUHGVWDYOMDOD� KNUDWL� PHMR� PHG� .RPQRP� LQ� 7RPDàHYLFR� �$UKLY
5HSXEOLNH�6ORYHQLMH��REGHODO��6DÉR�3RJODMHQ��
)LJ�� ��� 7KH� IXQHUDU\� SDWK� FRQWLQXLQJ� IURP� 0UWYDÉNL� EUHJ� �6ORSH� RI� WKH� 'HDG�� DW� WKH� PHHWLQJ� SRLQW� RI� WKUHH
ERXQGDULHV�EHWZHHQ�*DEURYLFD��7RPDàHYLFD�DQG�.RPHQ�WRZDUGV�WKH�FKXUFK�RI�6W��0DU\�RI�2EUÉOMDQ�FRUUHVSRQGV
WR�WKH�ERXQGDU\�EHWZHHQ�.RPHQ�DQG�7RPDàHYLFD��$UFLKLYHV�RI�WKH�5HSXEOLF�RI�6ORYHQLD��UHQGHULQJ��6DÉR�3RJODMHQ��

YHGQR�XVWDYOR��7X� MH�EOD� WLVWD�QDYDGD�� VWDUD��QH�� NDM� MtV
YHP��GD�VH�XVWDYtÈ�WtP��QR�

.��,Q�WX�PHG�3RYLUMtP�LQ�*RUHQMtP�WXGL"
3��-D��SR�WL�WD�VWDUL�FHVWL�
.��3R�VWDUL�FHVWL����
3��3R�VWDUL�FHVWL��3R�WLVWL�FHVWL��NL�VtP�YtP�SUHM�UHNOD�

7tP�SR�VWDUL�FHVWL��Y�HQPL�NUDML��VtP�WXGL�YHGOD�NMH��PD
QH�YHP�YHß��QH�EL�QLWL�QDMGOD�

.��6H�VSRPQHVWH�WXG�YL��GD�VWH�VH�WtP�XVWDYOD"
3��-D��-D�
.��0D�WX��NX�VWH�QRVLOL�SRNRSDYtW"
3��.X�VR�QRVLOL�]DNRSDYtW��MD�

.��,]�NDP�X�NDP�VR�QRVLOL"
3�� ,]�*RUHQMD�X�3RYLU��QH��.HU�ÈH�]PMtUtP�QRVLMR�� ,]

%UHVWRYLFH� WXGL� X� 3RYLU�� 8� 3RYLUML� MH� SRNRSDOLÈßH� ]D
*RUHQMH�� %UHVWRYLFR�� 3OHÈLYFR� LQ� ÉLUMH�� =D� YVH� WH� ÈWMtUL
YDVL� MH� SRNRSDOLÈßH�� ,Q� WX� NX� VR� ���� ,]� ÉLULM� QL� EOX� WDNX
GHOß��]D�ÉLUMH�QH�YHP��GD�EL�VH�NGDM�XVWDYOMtOL��NHU�QL�EOR
WDNX�GHOß��V�3OHÈLYFH�WXG�QH��NHU�VH�MH�ÈOR�VRUD]PHUQR��]
����*RUHQMVNHPL�SD�YHP��GD�MH�EOR��6H�GREUR�VSRPQHP�
NL� MH�EOR�X� WLVPL� NRQFL�� VPR� LPHOL�PL� WXGL�XRJUDGH��PD
WRßQR��NL�MH�EOR��YtP�SD�QH�YHP�SRYHGtW�

.��,Q�VH�MH�UHNOX�REXMH�PUWYR����
3��-D���0UWYH�SRßYDOL��
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.���0UWYL�SRßYDOL��������3RJRYRU�R�WHP��GD�EL�SRND]DOD
PHVWR�SUL�%UHVWRYLFL��

.��$�� MD�� ,Q� VWH� UHNOD�� GD� MH� WD� SU� %UHVWRYLFL� QD� NUL�
ÊLÈßX"

3��0D��QH�NULÊLÈßH� ����1L�NULÊLÈßH�RG�FHVW��7X� VH�JUH�
NX� VH� JUMt� ]� %UHVWRYLFH�� %UHVWRYLFD�� YDV� MH� QD� KULEL�� QH�
3RO�JUMtÈ�GRO�QDY]GRO�� VSRGL� MH�EOD�NDO� LQ� ÈWMtUQD� WtNUtW�
SXRO�MH�UMtEtU�LQ�SRO�JUMtÈ�ÈH�PDOR�SR�UDYQ�����3URX]tSURX
VH�PDOR�VSXÈßtÈ�SURWL�3RYLUML��,Q�WOH�SULGH�FHVWD�V�3RYLUMD
LQ� ]DYLMH� SURWL� 6WXGHQFtP�� QH� YHP�� ßH� VWH� NGDM� ßXOD�
6WXGHQF�SD�*ORERßDM�

.��1H�
3��1R��7X�VR�WL�NDOL��NL�VPR�YßDVtK�ÊYLQR�QDSDMtOL��8

6WXGHQFtK� SD� VR� EOH� WUL� ÈWMtUQH�� NL� VR� OMXGMH� SR� YRGR
KRGLOL�]D�PRMJD�FDMWD��NX�VtP�EOD�Mt]�GRPD��VR�KRGLOL�SR
YRGR��NX�MH�EOD�VXÈD��]t�SUtW�DO�SD�]D�ÊLYDOL��1L�ELOD�ßLVWD
XRGD��1R�LQ�WtP��NL�]DYLMHÈ�QXRWU��WOH��WDNX�MH�SD�EOD�WLVWD
VNDOD��7DNR�GD�MH�QL�WDNX�WHÊNX�GXREtW�

.��7X�MH�WD����
3��%UHVWRYLFD���3RYLU��=D�XQR�QH�YHP�
.��=D�WX�SD�VWH�]DQMR�VDP�ßXOD"
3��7LVWR�VH�VSRPQHP��GD�VPR�VH�WtP�XVWDYOL��NX�VH�MH

QHVOX�SRNRStW��VH�SUDYL��NX�VtP�EOD� Mt]�ÈH�]HOX�PDMKQD
����6DPX�NL�MH��SD�QH�EL�]QDOD�SRYHGtW��7LVWR�SD�UHV�QH�

.�� ,Q� WX� MH� EOD� YHOLND� DO� PDMKQD� �RS�� VNDOD�"� 6H� NHM
VSRPQHVWH"

3��1H�� QH�� QL� EOD� QH�YHP�NXNX� YHOLND�� %tO� EL� ßORXN
UMtNX�� NX� HQ� ]QDN�� GD� VH� MH� YHGOX�� GD� VH� WtP� XVWDYtÈ�
�����

/RNDFLMD��PUWYLK�SRáLYDO��QD�SRJUHEQL�SRWL�L]�%UHVWR�
YLFH� Y� 3RYLU�� NL� QH� OHÌL� QD�PHML�� QD� SUYL� SRJOHG� SRUXÊL
GRVHGDQML�Y]RUHF�REUHGQLK�SRVWDQNRY�SRJUHEQLK�SURFH�
VLM� QD� DOL� Y� EOLÌLQL� NDWDVWUVNLK� PHMDK�� ,]� SRJRYRUD� LQ
]HPOMHYLGRY� �JOHM� ZZZ�JRY�VL� �� �� ���������� LQ� $WODV
RNROMD���MH�UD]YLGQR��GD�MH�SRVWDQHN�QD�SRJUHEQL�SRWL� L]
%UHVWRYLFH� RE� NDPQX� QD� SRWL� Y� EOLÌLQL� 6WXGHQFHY�� RE
JODYQHP�QHSUHVDKOMLYHP�YLUX�YRGH�Y� 3RYLUVNL� IDUL� �.ULÌ�
QDU��0DKQLá�������������

3RPHQ�NDWDVWUVNH�PHMH�Y�WHP�SULPHUX�]DPHQMD�YRGD�
'D� EL� UD]XPHOL� VLPEROLNR� HQDáHQMD� YRGH� LQ� NDWDVWUVNH
PHMH�� SRJOHMPR�� NDNÊHQ� SRPHQ� LPD� YRGD� Y� OMXGVNLK
SUHGVWDYDK�

�0579$Æ.$�32Ý,9$/$��2%�92',��2�/2Ý1,&,�0('
69(720�È,9,+�,1�0579,+�9�/-8'6.,+

35('67$9$+

9RGD� MH� HQD� QDMEROM� ]QDQLK� OLPLQDOQLK� WRáN� Y� SUR�
VWRUX��VDM�Y�SUHGVWDYDK� OMXGL�SR�YVHP�VYHWX�YHOMD�]D�SRW
QD�GUXJL�VYHW�LQ�PHMR�PHG�VYHWRYRPD�ÌLYLK�LQ�PUWYLK��3R
VORYDQVNLK� SUHGVWDYDK� VH� Y� YRGL� ]DGUÌXMH� GXÊD� SUYLK
ÊWLULGHVHWLK�GQL�SR�VPUWL��3R�LQWHUSUHWDFLML�0LUMDP�0HQFHM
MH� YHURYDQMH� L]UD]�SUHGVWDYH� R� YRGL�� NL� MH� IXQNFLRQLUDOD
NRW�YH]�PHG� WHP�LQ�RQLP�VYHWRP��KNUDWL�SD� MH�SUHY]HOD

YORJR�UD]PHMHYDQMD��PHMH�PHG�REHPD�VYHWRYRPD��9RGD
MH�ELOD�]DWR�XSRUDEOMHQD�Y�SRJUHEQLK�ÊHJDK�NRW�VUHGVWYR
]D�Y]SRVWDYOMDQMH�VWLNRY�]�RQVWUDQVWYRP��9�WR�SRPHQVNR
NDWHJRULMR�DYWRULFD�XYUÊáD�ÊHJR�YUDáDQMD�SRJUHEFHY�V�SR�
JUHED� áH]� YRGR�� NL� VR� MR� QHNDWHUL� SRMDVQMHYDOL� ]� YHUR�
YDQMHP�� GD� GXÊD� XPUOHJD� YRGH� QH� PRUH� SUHNRUDáLWL�
DYWRULFD�SD�MR�SRMDVQMXMH�]�QDáHORP�VLPSDWHWLáQH�PDJL�
MH��NL�SRPDJD�SRNRMQLNX�SUL�SUHKRGX�QD�GUXJR�VWUDQ�YR�
GH�� Y� GHÌHOR� PUWYLK� �0HQFHM�� ������ ����� ��������
���������������

àH� VSUHMPHPR� LQWHUSUHWDFLMR� YRGH� NRW� SUHKRGQHJD
PHVWD�PHG�VYHWRYL��SRVWDQH�UD]XPOMLY�SRGDWHN�L]�ÉHSXOM�
GD� �NUHV� MH�ELO�]PHUDM�Y�EOLÊLQL� YRGH�� �3ULSRYHG������ 3R
HQL�VWUDQL�MH�ELOR�NXUMHQMH�NUHVD�Y�EOLÌLQL�YRGH�UD]XPOMLYR
V�SUDNWLáQHJD�YLGLND��]DUDGL�QHYDUQRVWL�SRÌDUD��3R�GUXJL
VWUDQL� SD� MH�PRJRáH� NUHV� LQWHUSUHWLUDWL� NRW� DSRWURSHMVNR
GHMDQMH��VDM�VR�JD�QDMSRJRVWHMH�NXULOL�QD�NULÌLÊáLK��GD�EL
VH� ]DÊáLWLOL� SUHG� áDURYQLFDPL� �+UREDW�� /LSRYHF�àHEURQ�
�����������NDU�SULáD�SULSRYHG�L]�/RNYH�

�����R�NXUMHQMX�NUHVRY�]D�VY��,YDQD��3���7D�SUYR�VR�QD
NULÊLÈßL��.tPtU�MH�NULÊLÈßH��GD�VH�VUHßDYDMR�ÈWULJH��8tQGL
�WDP�� MH� ELO� NUHV�� 3XROH� XRtQGL� StU� 3LOL�� XRtQGH�� NtU� VH
JUMH�

�����R�PHVWLK�NXUMHQMD�NUHVRY�
.��0D� WtP�� RQL� VR� SRVWDYOL� WtP�� NtPtU�� QD� NULÊLÈßL�

NtPtU�VR�ÈWULJH��DO�NDM"
3���0D��MD��PD�UHNOL�VR����
3���'D�VR�UD]JQDOL�ÈWULJH�
3���'D�VR�UD]JQDOL�ÈWULJH��PD�MLK�QL�EOR�
3���'D�VR�]DQHWOL�NUHV��ÇH�NtU� MH�ÈOX�WLVWX�X�]UDN�� �$�

KD��EHÊLMR�ÈWULJH���VH�MH�QHNL�UHNOX�� �VPHK���7LVWL�SODPHQ�
NL�MH�ÈRX�JRU��QH�SODPHQ��WLVWX�ÊDUMtßH��LVNULFH��.L�VR�ÈOH
JRU�X�OtIW��]UDN���RG�NUHVD���$��KD��JUHMR�ÈWULJH�]GHM��

3����VPHK��-D��YVH�WDNX�MH�EOR�YßDVLK�������
=QDQR�MH��GD�VR�ELOL�PDJLMVNL�REUHGL�YHGQR�SRVWDYOMHQL

QD� PHMH� �VYRMHJD�� LQ� �WXMHJD��� VDM� VR� OMXGMH� WD� PHVWD
]D]QDYDOL�NRW�UL]LáQD�]DUDGL�QHYDUQRVWL�YGRUD�QHáLVWHJD�LQ
NDRWLáQHJD� Y� XUHMHQL� áORYHÊNL� VYHW� �5DGHQNRYLß�� �����
�������� 6� WHJD� VWDOLÊáD� EL� ODKNR� NUHV� Y� EOLÌLQL� YRGH� SR�
MDVQLOL�NRW�REUDPER�SUHG�YGRURP�]OLK�VLO��1D�.UDVX� MH�VL�
FHU�]HOR�PDOR�QDUDYQH�SRYUÊLQVNH�YRGH��]DWR�VR�OLPLQDOQD
REPRáMD� SUHKRGD� SUHGVWDYOMDOL� Y� JODYQHP� NDOL�� XPHWQR
]DMH]HQH�VWRMHáH�YRGH��RE�NDWHULK�VR�YHáNUDW�]DNXULOL�NUHV
�3ULSRYHG�������'UXJL�YLU�YRGH�QD�.UDVX�VR�UHGNL�L]YLUL�LQ
YRGQMDNL�� NL� VH� MLK� MH� SUDY� WDNR� RSULMHPDOD�PLVWLND� QDG�
QDUDYQHJD��VWUDÊOMLYHJD��9�5RGLNX�VR�VH�YLOH��ÊNUDWL�LQ�EDM�
QH�SRÊDVWL�VUHáHYDOL�RE�YRGQLK� L]YLULK� LQ�Y�POLQLK�RE�SR�
WRNLK� �3HUÊROMD�� ������ ������� ������� ���������� RJHQM�
NMHU�VH�GXÊH�YLFDMR��VR�YLGHYDOL�QDG�SRWRNRP�QD�NDWDVWUVNL
PHML� �3HUÊROMD� ������ ����� Y� L]YLUX� Y� ÉWDQMHOX� MH� VWUDÊLOR
�NUYDYR�VWHJQR���.RFMDQ��+DGDOLQ�������������Y�YRGQMDNLK
Y� 5LFPDQMLK� �NUYDYL� áHWHU�� �0RUDWR�� ������ ����� Y� �ÊWMHU�
QDK��Y�ÉWRUMDK�SD�VR�VH�RWURFL�EDOL�PRÌD�

� =HPOMHYLGD�QH�SULODJDP��NHU�MH�QD�QMHJRYL�SRYHáDYL�YLGQR� ]JROM�LPH�OHGLQH�6WXGHQFL��*.<���������*.;���������$WODV�RNROMD��
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.��6R�YtV�WtNX�NGDM�VWUDÈOL��NX�RWURNH��Gt�MH�NtÈtQ�NUDM
WtNX�QHYDUtQ�DO��Gt�WtP�VWUDÈL"

3��(GLQR�]t��NtPtU� ����ÞH�Mt�EOD�NtÈQD�YXRGD��.tÈQD
ÈWMtUQD� DO� NHM� WDNtJD�� 1XRWtU�� Gt� Mt� PXRÊ�� 't� ER
SRWMtJQX�QtV�QXRWtU�������

1DG�YRGDPL�� UHNDPL�QDM�EL�VH�]DGUÌHYDOH�GXÊH�� OXá�
NH�� NDU� SD� QDM� VH�� SR�PQHQMX� VRJRYRUQLFH� L]� ÉWRULM�� QD
.UDVX�QH�EL�GRJDMDOR�]DUDGL�SRPDQMNDQMD�YRGH�

.��2�GXÈFtK�VR�NHM�JRYRULOL�NGDM�VH�YUDßtMR��NDP�VH
YUDßtMR"

3��0D�� QH�� QH�� ������=tUHV� QL� EOX�� 6t� YLGOL�� Nt� VR� EOL
SLMDQL� LQ� WDNL�KtGLOL� GRPRX�� �VPHK�� 7LVWX�� Gt� MH� EtO� EOX
QtG�YXRGR��1t�UHNtK��'t�VR�WLVW��Qt�YHP��NX�DQ�SOLQ��Gt
VH� Mt� ]EURX�X� NtS� �]EUDO� VNXSDM�� LQ� UHV�� Gt� MH� ]tJtUHOX�
NtU�MH�SUÈX�QD�]UDN��QD�NLVLN��,Q�SXRO�VR�PLVtQOL��PLVOLOL��
Gt�VR�GXÈH�

.��.DM�VR�SUDYOL��Gt�VR�QtG�YRGR�VR�VH�]EMtUtOH�GXÈH"
3��1tG�YRGR��MD��'t�VR�VH�WLVWL�XRJQML�StUNt]DYtOL��0D

WOMH� WtONX� YRGH� QL� EOX�� 1L� EOX� PRÊQRVWL�� Gt� VR� VH
StUND]tOH��QMH��������7X�VR�SUDYOL�EtO�WtQ�JXRU�SR�6ORYHQLML�
NtPtU�MH�NtÈQD�UHND��1H��WOH�QHPtPR�Qtß�������

=DUDGL� NRQRWDFLMH� RQVWUDQVWYD� VR� ELOH� YRGH� SRJRVWR
YLU� áDÊáHQMD�� ,]URáLOR� JRYRUL�� GD� QDM� EL� .UDÊHYFL� PDOL�
NRYDOL� R]LURPD� áDVWLOL� QHNHJD� YRGQHJD� GXKD� Y� GROLQL
%UHVWRYLFH� LQ� RE� NDOX� 6WXGHQFX� DOL� 3LOMHQLFL� SUL� 0RKR�
ULQLK�� NL� QDM� EL� ELO� áDURGHMHQ�� 2E� WHP� MH� UDVHO� FHU� ]
YUDÊáHQR�NDPQLWR�SORÊáR��QD�NDWHUR�QDM�EL�SULQDÊDOL�]H�
OHQMH� �0HGYHÊáHN�� ������ ������ =PDJR� ÉPLWHN� QDYDMD
ÊWHYLOQH�SULPHUH�SRJDQVNLK�NXOWRY�YRGQLK�L]YLURY�LQ�GUH�
YHV��NL�VR�VH�RKUDQMDOL�ÊH�GROJR�SR�SRNULVWMDQMHYDQMX��ÉH
OHWD������ VR� IUDQáLÊNDQL� ]DWUOL�áDÊáHQMH�QHNHJD� GUHYHVD
EOL]X�.REDULGD��VSRG�NDWHUHJD�MH�WHNHO�SRWRN��WDNR�GD�VR
GUHYR� L]UXYDOL� LQ� VWXGHQHF� ]DVLSDOL� �ÉPLWHN�� ������ ����
1D�.UDVX�MH�SR]QDQR�áDÊáHQMH�L]YLUD�Y� -H]HUX�YUK�àXND
QDG�5RGLNRP��NMHU�QDM�EL�ÊH�GR�����VWROHWMD�]�PDÊDPL�LQ
SURFHVLMDPL�EODJRVODYOMDOL� �ORNHY�� LQ�PLULOL� KXGLáD�� �OLQW�
YHUMD���NL�QDM�EL�Y�QMHM�SUHELYDO� �6LOD������������6ODSÊDN�
����������+UREDW���������������

$QDORJLMH� �PUWYDÊNLP� SRáLYDORP�� RE� YRGL�� 6WXGHQ�
FLK��RE�SRWL� L]�%UHVWRYLFH�Y�3RYLU� QDMGHPR� Y� VWXGHQFX�
LPHQRYDQHP� 0UWYDÊQLFD� DOL� 3RáLYDOQLN�� QD� REPRáMX
àLJLQMD� SUL� 7ROPLQX�� NMHU� MH� ELO� REYH]HQ� SRVWDQHN� SR�
JUHEQLK� SURFHVLM� ]� PUOLáL�� 1DMEUÌ� MH� REUHGQL� NUDM� SR�
VWDQND�]HOR�VWDUHJD� L]YLUD�� L]�áDVRY�SUYLK�SUDIDU�� VDM�QDM
EL�SR�SULáHYDQMX�GRPDáLQRY�QRVLOL�PUOLáH�L]�%HQHáLMH�LQ
%RKLQMD� �àLJLQM� HODERUDW��� NDU� SRWUMXMH� HQDNR� L]URáLOR� R
GROJL�SRWL�SRJUHEQLK�SURFHVLM�RG�%RKLQMD�YVH�GR�FHUNYH
VY�� 'DQLMHOD� Y� 9RJOMDK� �&YHWHN�� ������ ������ VRVHGQMH
YDVL�RG�àLJLQMD����=QDáLOQRVW� NUDMD�REUHGQHJD�SRVWDQND
QD��PUWYDÊNL�SRWL��SD�QL�ELOD�OH�YRGD��WHPYHá�WXGL�EOLÌLQD
WURPHMH��6O������LQ�VLFHU�PHG�àLJLQMHP��NDWDVWUVND�REáLQD

.R]DUÊáH��� 6HOL� SUL� 9ROáDK� �N�� R�� 6HOD�� LQ� 9ROáDQVNLPL
5XWL��N��R��5XWH��

6./(3��)2/./251,�,1�2%5('1,�9,',.�0(-
9�.21&(378$/,=$&,-,�3526725$

1D� YVHK� RPHQMHQLK�� QDWDQáQR� GRORáHQLK� PHVWLK
�PUWYDÊNLK� SRáLYDO��� �PUWYDÊNLK� EUHJRY�� DOL� �NULÌHQ� GUH�
YD�� VR� VH� OMXGMH� Y� SRJUHEQHP� VSUHYRGX� XVWDYLOL�� SUH�
NULÌDOL��]PROLOL�LQ�PHQMDOL�QRVDáH�NUVW��3RVWDQNL�QLVR�ELOL
SRYH]DQL� OH� ]� XWUXMHQRVWMR� SUYLK� QRVDáHY�� WHPYHá�� NRW
SUDYL�VRJRYRUQLFD��SUHGYVHP�]�QDYDGR�

(QDáHQMH� SRVWDQND� SRJUHEQLK� SURFHVLM� RE� YRGL� V
SRVWDQNL�QD�NDWDVWUVNLK�PHMDK�MH�WH]R�R�SRVUHGQLÊWYX�ND�
WDVWUVNLK�PHM�]�RQVWUDQVWYRP�SRWUGLOR�]�GUXJHJD��REUHG�
QHJD�YLGLND��9RGD�MH�Y�VORYDQVNLK�UHOLJLR]QLK�SUHGVWDYDK
GHORYDOD� NRW� SRVUHGQLFD� PHG� VYHWRP� ÌLYLK� LQ� PUWYLK
�0HQFHM������������������]DWRUHM�MH�PRJRáH�VNOHSDWL��GD
VR�SRVWDQNL�QD�NDWDVWUVNLK�PHMDK�LPHOL�HQDNR�YORJR��1H
JUH� ]D� ]DYDMDQMH� �PUWYHFD��� GD� QH� EL� PRJHO� QDMWL� SRWL
GRPRY�]�REPRáMD��WXMHJD��VYHWD��GUXJH�YDVL�DOL�RQVWUDQ�
VWYD��WHPYHá�JUH�EROM�]D�SRPRá�SRNRMQLNX�SUL�SUHKRGX�Y
VYHW� PUWYLK� QD� WLVWLK� PHVWLK�� QD� NDWHULK� VH� RKUDQMD� VWLN
PHG� REHPD� VYHWRYRPD�� 9� RGVRWQRVWL� SRYUÊLQVNH� YRGH�
NDU� MH� QD� .UDVX� ]HOR� SRJRVWR�� VR�PHVWR� SUHKRGD� Y� RQ�
VWUDQVWYR�SUHY]HOH�SUHGYVHP�NDWDVWUVNH�PHMH�

3RVHEHQ� VLPEROQL� SRPHQ� NDWDVWUVNLK�PHM� Y� WUDGLFLM�
VNLK�SUHGVWDYDK�VH�WDNR�RGUDÌD�QD�YHá�UDYQHK��1D�NDWD�
VWUVNH�PHMH�� ÊH�SRVHEQR�QD� WURPHMH� VH� YHÌHMR� IRONORUQD
L]URáLOD�R�ELWMLK�]�YPHVQHJD�REPRáMD�PHG�VYHWRYL��NDáH�
áDURYQLFH�� �NUYDYR� VWHJQR��� YHGDPHF�� GXÊH�� NRYDá� LQ
UD]QL�WXMFL���NL�LJUDMR�YORJR�SRVUHGQLNRY�]�RQVWUDQVWYRP�
9� XVWQHP� L]URáLOX� VH� UDYQR� QD� WHK� PHVWLK� RGYLMDMR
SRNRSL�DOL�ÌUWYRYDQMD�OMXGL��SUL�áHPHU�QL�PRá�VSUHJOHGDWL
SRYH]DYH� V� VPUWMR�� RQVWUDQVWYRP� �+UREDW�� ����E��� 5H�
DOHQ� YLGLN� NRQFHSWXDOL]DFLMH� NDWDVWUVNLK� PHM� RGVHYD� Y
REUHGQLK� GHMDYQRVWLK� RE� �PUWYLK� SRáLYDOLK��� SRVHEQLK
PHVWLK� QD� SRJUHEQLK� SURFHVLMDK�� WRUHM� QD� WLVWLK� SRWHK
áORYHND�� NL� VR� QDMSRPHPEQHMÊH� Y� UD]ORáHYDQMX� GYHK
VYHWRY��ÌLYLK�LQ�PUWYLK�

7DNR�IRONORUQD�L]URáLOD�NRW�REUHGQH�GHMDYQRVWL�QD�DOL
RE� NDWDVWUVNLK� PHMDK� NDÌHMR�� GD� PHMH� QLVR� LPHOH� OH
IXQNFLRQDOQH�YORJH�UD]ORáHYDQMD��GRPDáHJD��LQ��WXMHJD�
NRW� �VRVHGRYHJD��� WHPYHá� VR� KNUDWL� UD]ORáHYDOH� PHG
�GRPDáLP�� NRW� WRVWUDQVNLP� LQ� �WXMLP�� NRW� QDGQDUDYQLP�
RQVWUDQVNLP��.DNRU�MH�SRND]DO�7LP�,QJROG��WUDGLFLRQDOQH
VNXSQRVWL� QH� ORáXMHMR� PHG� SUDNWLáQR�WHKQLáQR� LQWHUDN�
FLMR�]�RNROMHP� LQ�PLWVNR�UHOLJLMVNR�DOL�NR]PRORÊNR�NRQ�
VWUXNFLMR�RNROMD��NDU� MH�SRJRVWD�GLKRWRPLMD�PHG�QDWXUD�
OLVWLáQR� LQ� NXOWXUDOLVWLáQR� SHUVSHNWLYR� Y� DQWURSRORÊNL
LQWHUSUHWDFLML�� 9� WDNÊQLK� VNXSQRVWLK� QH� VNXÊDMR� RNROMD

�� %RKLQMVNR�L]URáLOR�R�SRNRSX�PUOLáHY�Y�IDUR�Y�9RJOMDK��QD �3ULPRUVNHP��VH�RGUDÌD�Y�SRYHGNL��NMHU�SR]LPL�]DPU]QHMR�PUOLáD��GD�ODKNR
SRáDND�QD�SRJUHEQR�SURFHVLMR�Y�SRPODGQHP�áDVX��NR�SRVWDQH�GROJD�SODQLQVND�SRW�PHG�REHPD�GROLQDPD�$OS��3RVRáMHP�LQ�%RKLQMHP
SUHKRGQD��&YHWHN��������������,]URáLOR�R�WDNR�GROJL��PUWYDÊNL�SRWL��áH]�$OSH�MH�UD]LVNRYDOD�7HD�7RPDÌLQáLá�Y�RNYLUX�VHPLQDUMD�SUL�SURI�
GU��$��3OHWHUVNHP�QD�2GGHONX�]D�DUKHRORJLMR�)LOR]RIVNH�IDNXOWHWH�Y�/MXEOMDQL�
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6O�����6WXGHQHF�0UWYDÉQLFD�DOL�3RàLYDOQLN�NRW�PHVWR�REUHGQHJD�SRVWDQND�QD� 
PUWYDÉNL�SRWL
�Y�EOLËLQL� WURPHMH�PHG
YDVPL�ßLJLQM��6HOD�SUL�9ROàDK�LQ�9ROàDQVNL�5XWL�QD�7ROPLQVNHP��L]GHODO��6DÉR�3RJODMHQ��
)LJ�����7KH�ZHOO�0UWYDÉQLFD��0RUJXH��RU�3RàLYDOQLN��5HVWLQJ�3ODFH��DV�D�VLWH�RI�ULWXDO�VWRS�RI�WKH�IXQHUDU\�SURFHVVLRQ
QHDU�WKH�PHHWLQJ�SRLQW�RI�WKUHH�ERXQGDULHV�EHWZHHQ�WKH�YLOODJHV�ßLJLQM��6HOD�DW�9ROàH�DQG�9ROàDQVNL�5XWL�LQ�WKH�DUHD
RI�7ROPLQM��DXWKRU��6DÉR�3RJODMHQ��

UHNRQVWUXLUDWL�IL]LáQR��GD�EL�JD�SULODJRGLOL�VYRMLP�NR]PR�
ORÊNLP�SHUFHSFLMDP��WHPYHá�VR�WL�NRQFHSWL�ÌH�QDUHMHQL�Y
VYHWX��NL�MH�ELO�GDQ��,QJROG����������������������������
���������

,]PHG� WHK� MH� NRQFHSW� PHMH� RVQRYQHJD� SRPHQD� Y
áORYHÊNL�SHUFHSFLML�VYHWD��VDM�RPRJRáD�SHUPDQHQWHQ�VWLN
PHG�VYHWRYL��1D�RVQRYL�WHJD�ELQDUQHJD�UD]PHUMD�MH�VSORK
PRJRáH� IXQNFLRQLUDQMH� VYHWD�� YDURYDQMH� VNXSQRVWL� LQ
RKUDQMDQMH� VWUXNWXUH� Y� NRQVWDQWQHP� UDYQRYHVMX� LQ� UHGX

�0HQFHM��������'UDJDQ�������������5LVWHVNL������������
������ 1DGQDUDYQR�� NL� Y]QLND� QD�PQRJLK�PHVWLK� Y� SUR�
VWRUX� LQ� ÊH� SRVHEHM� SRJRVWR� QD� NDWDVWUVNLK� PHMDK� �JOHM
+UREDW������D���������� VH� Y� WHP�SRJOHGX�QH� ]GL� QHNDM
L]NOMXáXMRáHJD�LQ�JUR]RYLWHJD��WHPYHá�MH�]JROM�SRVOHGLFD
SRVWDYLWYH� QHNHJD� QDVSURWMD� �LQWHJULUDQHJD� Y� GRPDáR
NUDMLQR���Y�UD]PHUMX�V�NDWHULP�VH�Y�HQHP�L]PHG�YLGLNRY
UHVQLáQRVWL�XVWYDUMD�UDYQRYHVMH�VYHWD�

3(5&(37,21�2)�63$&(�7+528*+�)2/./25(��'($'�5(67,1*�6,7(6
�0579$�32Þ,9$/$��$1'�:$7(5�$6�75$16,7,216�72�7+(�<21'(5/$1'

,1�7+(�.$567�5(*,21

.DWMD�+52%$7
8QLYHU]D�Y�/MXEOMDQL��)LOR]RIVND�IDNXOWHWD��=QDQVWYHQRUD]LVNRYDOQL�LQÊWLWXW��6,������/MXEOMDQD��$ÊNHUáHYD��

H�PDLO��NDWMD�KUREDW#II�XQL�OM�VL

6800$5<

7KH�VWXG\�RI�WKH�SHUFHSWLRQ�RI�VSDFH�LQ�RUDO� WUDGLWLRQ�KDV�VKRZQ��WKDW�SHRSOH�GR�QRW�SHUFHLYH�VSDFH�DV�D�WKUHH�
GLPHQVLRQDO�V\VWHP�LQ�DFFRUG�ZLWK�WKH�ZHVWHUQ�PRGHO��EXW�UDWKHU�VXSSOHPHQW�WKH�WKUHH�YLVLEOH�GLPHQVLRQV�ZLWK�WKH
IRXUWK�� ZKLFK� UHSUHVHQWV� WKH� \RQGHUODQG�� 7KH� LQWHUWZLQHPHQW� RI� WKH� LPDJLQDU\� DQG� UHDO�� WKH� \RQGHUODQG� DQG� WKLV
ZRUOG�� LV�GHQRWHG�E\�WKH�FRQFHSW�RI� WKH�¡IRRWVWHS�RI�PUDN¢� �PUDNRYD�VWRSLQMD���DQ�XQSUHGLFWDEOH�DQG�XQGHVFULEDEOH
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VLWH� ZLWKLQ� WKH� ODQGVFDSH� EHDULQJ� UHDO� FRQVHTXHQFHV� IRU� KXPDQ� H[LVWHQFH� �ORVV� RI� RULHQWDWLRQ�� GHDWK��� 3HRSOH
HVWDEOLVKHG�D�FHUWDLQ�VHW�RI�UXOHV��D�ORJLFDO�V\VWHP��ZKLFK�DFFXUDWHO\�GHILQHV�WKH�VLWHV�ZKHUH�WKH��RWKHU��ZRUOG�HQWHUV
LQWR��WKHLU��ZRUOG�

7KH� HQWLUH� V\VWHP� OHDQV� RQ� WKH� VWUXFWXUDO� ORJLF� RI� WKH� ERXQGDU\�� ZKLFK� FUHDWHV� WKH� TXDOLILFDWLRQ� RI� VSDFH
DFFRUGLQJ� WR� WKH� SULQFLSDO� RI� WKH� ELQDU\� ORJLFDO� V\VWHP�� 7KH� ERXQGDU\� LV� PRUH� WKDQ� D� OLQH�� LW� VLPXOWDQHRXVO\
UHSUHVHQWV�WKH�WKLUG�HOHPHQW�ZLWKLQ�WKH�V\VWHP��ZKLFK�IXQFWLRQV�DV�D�PHGLDWRU�EHWZHHQ�WKH�WZR�FRQWUDGLFWLQJ�VLGHV�LW
VHSDUDWHV�

7KH� IXQFWLRQ� RI� PHGLDWLRQ� EHWZHHQ� WKLV� ZRUOG� DQG� WKH� RWKHU� KDV� EHHQ� DVVXPHG� E\� FDGDVWUDO� ERXQGDULHV�� DV
LQGLFDWHG�E\�QXPHURXV�WUDGLWLRQV�FRQFHUQLQJ�DSSDULWLRQV��LPPRODWLRQV�DQG�EXULDOV�RI�FUHDWXUHV�H[LVWLQJ�EHWZHHQ�WKH
WZR�ZRUOGV��%ORRG\�7KLJK��9HGDPHF��6QDNH��%ODFNVPLWK��8QFOHDQ�'HDG��)RUHLJQHU��HWF����7KH�DUWLFOH�IRFXVHV�RQ�WKH
ULWXDO�DVSHFW�RI�FDGDVWUDO�ERXQGDULHV�DQG�WKXV�VXSSOHPHQWV�WKH�SHUFHSWLRQ�RI�FDGDVWUDO�ERXQGDULHV�LQ�IRONORUH�DV�WKH
ERXQGDULHV�EHWZHHQ�WKH�ZRUOGV�RI�WKH�OLYLQJ�DQG�WKH�GHDG�

)XQHUDU\� DFWLYLWLHV�� SHUIRUPHG�RQ�FDGDVWUDO�ERXQGDULHV�� FDQ�EH� WUDFHG� LQ� WKH�SKHQRPHQRQ�RI� WKH� ¡GHDG� UHVWLQJ
VLWH¢��PUWYD�SRßLYDOD��RQ�WKH�SDWK�RI�WKH�IXQHUDO�SURFHVVLRQ��WKH�SXUSRVH�RI�ZKLFK�LV�WR�VHSDUDWH�VKDUSO\�WKH�ZRUOGV�RI
WKH� GHDG� DQG� WKH� OLYLQJ�� 7KH\� DUH� ULWXDO� VLWHV�� ZKHUH� WKH� IXQHUDO� SURFHVVLRQ� ZRXOG� VWRS�� SHRSOH� ZRXOG� SUD\� DQG
SDOOEHDUHUV�ZRXOG�H[FKDQJH��$FFRUGLQJ� WR� WKH� LQIRUPDQW�� WKH� IXQHUDO�SURFHVVLRQ�GLG�QRW� VWRS� WR� UHVW�� EXW� UDWKHU� WR
KRQRXU�D�FXVWRP��$�FUXFLDO�SLHFH�RI�LQIRUPDWLRQ�LV�WKH�IDFW�WKDW�GHDG�UHVWLQJ�VLWHV�DUH�QRW�SLFNHG�DW�UDQGRP��EXW�OLH�DW
RU� QHDU� FDGDVWUDO� ERXQGDULHV�� )URP� WKLV� SRLQW� RI� YLHZ� LW� EHFRPHV� FOHDU� ZK\� ULWXDO� DFWLYLWLHV� WRRN� SODFH� LQ� WKHVH
SDUWLFXODU�VLWHV��ZKLFK�DOVR�FRUUHVSRQGV�WR�WKH�WKHRU\�RI�WUDQVLWLRQ�RU�WUDQVFHQGLQJ�ULWXDOV��ZKLFK�UHSUHVHQW�DQ�LQWHJUDO
SDUW�RI�WKH�WUDGLWLRQDO�FRQFHSW�RI�ERXQGDU\�

$Q� H[FHSWLRQ� DPRQJ� WKH� GHDG� UHVWLQJ� VLWHV�� ZKLFK� QRUPDOO\� OLH� QHDU� FDGDVWUDO� ERXQGDULHV�� LV� WKH� VLWH� RQ� WKH
IXQHUDO�SURFHVVLRQ�SDWK�EHWZHHQ�%UH]RYLFD�DQG�3RYLUMH��ZKLFK�LV�VLWXDWHG�QHDU�WKH�ZDWHU��6HYHUDO�WUDGLWLRQV�IURP�WKH
.DUVW� UHJLRQ� FRQILUP� WKH� K\SRWKHVLV�� WKDW� LQ� WUDGLWLRQDO� FXOWXUH�� ZDWHU� UHSUHVHQWHG� D� ERXQGDU\� DV� ZHOO� DV� WKH
DVVRFLDWLQJ�PHGLXP�EHWZHHQ�WKH�ZRUOGV�RI�WKH�OLYLQJ�DQG�WKH�GHDG��7KH�UHFRUG�FRQFHUQLQJ�GHDG�UHVWLQJ�VLWHV�QHDU�WKH
ZDWHU� VSHDNV� LQ� IDYRXU� RI� WKH� K\SRWKHVLV� WKDW� LQ� WKH� .DUVW� UHJLRQ�� ZKHUH� VXUIDFH� ZDWHU� LV� VFDUFH�� WKH� UROH� RI� WKH
SDVVDJH� WR� WKH� \RQGHUODQG� ZDV� ODUJHO\� DVVXPHG� E\� FDGDVWUDO� ERXQGDULHV�� ,W� VHHPV� WKDW� ZDWHU� DQG� FDGDVWUDO
ERXQGDULHV�EHDU�D�VLPLODU��SHUKDSV�HYHQ�LGHQWLFDO�V\PEROLF�PHDQLQJ�LQ�WKH�FRQFHSW�RI�WKH�ZRUOG��VWUXFWXUHG�XSRQ�WKH
QRWLRQ�RI�WKH�ERXQGDU\�

7KH� IXQFWLRQ� RI� WKH� ERXQGDU\� LV� QRW�PHUHO\� WR� VHSDUDWH� FRQWUDGLFWLQJ� VLGHV�� EXW� DOVR� WR� HVWDEOLVK� D� SHUPDQHQW
FRQWDFW�EHWZHHQ�WKH�ZRUOGV��)URP�WKLV�VFRSH��WKH�FRQFHSW�RI�WKH�VXSHUQDWXUDO�GRHV�QRW�VHHP�WR�UHSUHVHQW�VRPHWKLQJ
H[FOXVLYH�DQG�DWURFLRXV��EXW�LV�VLPSO\�D�FRQVHTXHQFH�RI�WKH�IRUPDWLRQ�RI�D�FHUWDLQ�FRQWUDGLFWLRQ��LQWHJUDWHG�LQWR�WKH
IDPLOLDU�ODQGVFDSH��LQ�UHODWLRQ�WR�ZKLFK�WKH�HTXLOLEULXP�RI�WKH�ZRUOG�LV�HVWDEOLVKHG�LQ�RQH�RI�WKH�DVSHFWV�RI�UHDOLW\�

.H\�ZRUGV��.DUVW��IRONORUH��SHUFHSWLRQ�RI�VSDFH��ERXQGDULHV��GHDG�UHVWLQJ�VLWHV��ZDWHU��GHDWK�FXVWRPV
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$WODV� RNROMD� �������� KWWS���JLV�DUVR�JRY�VL�DWODVRNROMD�
SURILOH�DVS["LG $WODVB2NROMDB$;/#$UVR����������
%DFTXm�� 0�� )�� �������� &RQFOXVLRQ�� /HV� YHUWXV� SV\FKR�
ORJLTXHV� GHV� ULWHV� IXQpUDLUHV�� 9�� %DFTXp� 0��)��� �XU���
0RXULU� DXMRXUG
KXL�� /HV� QRYHDX[� ULWHV� IXQpUDLUHV�� 3DULV�
(GLWLRQV�2GLOH�-DFRE����������
%DXGU\�� 3�� �������� /H� VHQV� GH� OD� ULWXDOLWp� IXQpUDLUH�� 9�
%DFTXp� 0�� )��� �XU���� 0RXULU� DXMRXUG
KXL�� /HV� QRYHDX[
ULWHV�IXQpUDLUHV��3DULV��(GLWLRQV�2GLOH�-DFRE����������
&DGRUHW��$����������(VSDFH��9��%RQWH��3���0LFKHO�,����XU���
'LFWLRQQDLUH�GH�O
HWKQRORJLH�HW�GH�O
DQWKURSRORJLH��3DULV�
3UHVVHV�XQLYHUVLWDLUHV�GH�)UDQFH����������
&YHWHN�� 0�� ��������1DÊ� YRáD� VR� YáDV� ]DSRYGYDO�� %R�
KLQMVNH� SUDYOMRMFH�� /MXEOMDQD�� .PHáNL� JODV� �=ELUND� *OD�
VRYL����

ÝLJLQM� HODERUDW� ������������� ÉWXGHQWVNL� HODERUDW� UD]LV�
NDYH�KLÊQLK�LQ� OHGLQVNLK� LPHQ�Y�àLJLQMX�QD�7ROPLQVNHP
�WLSNRSLV��� 9DMH� SUL� SUHGPHWX� .XOWXUD� LQ� QDáLQ� ÌLYOMHQMD
6ORYHQFHY� �� 5LWXDOL�� 2GGHOHN� ]D� HWQRORJLMR� LQ� NXOWXUQR
DQWURSRORJLMR��)LOR]RIVND�IDNXOWHWD��8QLYHU]D�Y�/MXEOMDQL�
'HVFROD��3���3gOVRQ��*���������� ,QWURGXFWLRQ��9��'HVFROD
3���3iOVRQ��*����XU����1DWXUH�DQG�6RFLHW\��$QWKURSRORJLFDO
SHUVSHFWLYHV��/RQGRQ��1HZ�<RUN��5RXWOHGJH�������
'RXJODV��0�� ��������3XULW\�DQG�'DQJHU��$Q�$QDO\VLV�RI
FRQFHSW� RI� SROOXWLRQ� DQG� WDERR�� /RQGRQ� Ô� 1HZ� <RUN�
5RXWOHGJH�
'UDJDQ��5�� �������� /D� UpSUHVHQWDWLRQ� GH� O
HVSDFH� GH� OD
VRFLpWp� WUDGLWLRQQHOOH�� /HV� PRQGHV� UHQYHUVpV�� 3DULV�
/
+DUPDWWDQ�
'XUNKHLP�� (�� �������� (OHPHQWDUQL� REOLFL� UHOLJLMVNRJ� ÌL�
YRWD��%HRJUDG��3URVYHWD��%LEOLRWHND�.DULDWLGH�
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(OLDGH��0����������.R]PRV�LQ�]JRGRYLQD��PLW�R�YHáQHP
YUDáDQMX��/MXEOMDQD��1RYD�UHYLMD�
(OOLV�'DYLGVRQ��+�� �������� ,QWURGXFWLRQ�� 9�� (OOLV�'DYLG�
VRQ�� +��� �XU���� %RXQGDULHV� 	� 7KUHVKROGV�� *ORVV�� 7KH
7LPEOH�3UHVV�������
*HOO�� $�� �������� $QWURSRORJLMD� áDVD�� NXOWXUQH� NRQVWUXN�
FLMH�áDVRYQLK�]HPOMHYLGRY�LQ�SRGRE��/MXEOMDQD��ÉWXGHQW�
VND�]DORÌED�
*HQQHS��$�����������������7KH�ULWHV�RI�SDVVDJH��/RQGRQ�
+HQOH\��5RXWOHGJH�Ô�.HJDQ�3DXO�
*URÇHOM�� /�� �������� 6PUW� LQ� ÊHJH� RE� VPUWL� QD� ,GULMVNHP
�WLSNRSLV��� 9DMH� SUL� SUHGPHWX� .XOWXUD� LQ� QDáLQ� ÌLYOMHQMD
6ORYHQFHY� �� 5LWXDOL�� 2GGHOHN� ]D� HWQRORJLMR� LQ� NXOWXUQR
DQWURSRORJLMR��)LOR]RIVND�IDNXOWHWD��/MXEOMDQD�
*XÇWLQ� *ULODQF�� 9�� �������� &RO� �� 3RNORQ� �� )HUQHWLáL�
)HUQHWWL��5HSHQWDERU��0RQUXSLQR��2ELáQD�5HSHQWDERU�
+UREDW�� .�� �������� ÉHPELOMD� QD� ULPVNLK� FHVWDK�� 2� XVW�
QHP�L]URáLOX�LQ�DUKHRORÊNLK�UD]LVNDYDK��'LSORPVNR�GHOR�
8QLYHU]D� Y� /MXEOMDQL�� )LOR]RIVND� IDNXOWHWD�� 2GGHOHN� ]D
DUKHRORJLMR��QHREM�
+UREDW�� .�� �������� 8VWQR� L]URáLOR� R� /LQWYHUMX� NRW� LQGL�
NDWRU� ULWXDOQHJD� SURVWRUD� DQWLáQH� VNXSQRVWL� $MGRYÊáLQD
QDG�5RGLNRP��6WXGLD�P\WKRORJLFD�6ODYLFD�����������
+UREDW��.�������D���8VWQR�L]URáLOR�R�NUDMLQL�.UDVD�Y�PL�
WRORÊNHP� LQ� DUKHRORÊNHP� NRQWHNVWX�� 'RNWRUVND� GLVHUWD�
FLMD�� 2GGHOHN� ]D� HWQRORJLMR� LQ� NXOWXUQR� DQWURSRJLMR�
)LOR]RIVND�IDNXOWHWD��8QLYHU]D�Y�/MXEOMDQL��QHREM�
+UREDW��.�������E���)RONORUD�Y�YORJL�R]QDáHYDQMD�YDÊNLK
PHM�NRW�SURVWRUVNLK�YU]HOL�Y�RQVWUDQVWYR��3ULPHU�5RGLND�
6WXGLD�P\WKRORJLFD�6ODYLFD������Y�WLVNX��
+UREDW�� .��� /LSRYHF� �� ÝHEURQ�8�� �������� .ULÌLÊáD� QLVR
QLNROL� VDPD�� 0HMQL� SURVWRUL� QD� .UDVX� LQ� Y� ,VWUL�� 6WXGLD
P\WKRORJLFD�6ODYLFD�����������
,QJROG�� 7�� �������� 7KH� 3HUFHSWLRQ� RI� WKH� (QYLURQPHQW�
(VVD\V�RQ�/LYHOLKRRG��'ZHOOLQJ�DQG�6NLOO��/RQGRQ��1HZ
<RUN��5RXWOHGJH�
.RFMDQ��'���+DGDOLQ�� -�� �������� %HMÌL� ]ORGHM�� EDED� JUH�
.UDÊNH�ÊWRUMH��/MXEOMDQD��.PHáNL�JODV��*ODVRYL����
.ULÉQDU��1���0DKQLÞ��5����������9RGD�LQ�OHG��(WQRJUDIVND
SRGRED�YRGQLK�YLURY�Y�%UHVWRYLFL�SUL�3RYLUMX��9��0LKHYF�
$����XU����.UDV��/MXEOMDQD��=DORÌED�=5&��=5&�6$=8������
����
/HDFK��(�� ��������.XOWXUD� L� NRPXQLNDFLMD�� /RJLND� SRYH�
]LYDQMD�VLPEROD��%HRJUDG��3URVYHWD��%LEOLRWHND�;;�YHN��
/HKU�� 8� �������� 7KH� PDJLF� RI� WKH� WLPH� RI� GHDWK�� $
FRQWULEXWLRQ� WR� WKH� VWXG\� RI� IXQHUDO� FXVWRPV� RQ� WKH
&DUSDWKLDQ� YLOODJH�� (WQRORJ�� �� ������ ��� /MXEOMDQD�� ����
����
/mYL�6WUDXVV�� &�� �������� 6WUXNWXUDOQD� DQWURSRORJLMD�� =D�
JUHE��6WYDUQRVW�

/RÉDU�3RGORJDU��+����������ÉHJH�RE�VPUWL�QD�VORYHQVNHP
SRGHÌHOMX��(WQRORJ�����������/MXEOMDQD����������
0HGYHÇÞHN��3����������/HW�Y�OXQLQR�VHQFR��1RYD�*RULFD�
7DXUD�
0HQFHM��0����������3RPHQ�YRGH�Y�SUHGVWDYDK�VWDULK�6OR�
YDQRY� R� SRVPUWQHP� ÌLYOMHQMX� LQ� ÊHJDK� RE� VPUWL�� /MXE�
OMDQD��6ORYHQVNR�HWQRORÊNR�GUXÊWYR�
0HQFHM��0�� �������� 9HURYDQMH� R� YRGL� NRW� R� PHML� PHG
VYHWRYRPD� ÌLYLK� LQ�PUWYLK�� (WQRORJ� ������� ��� /MXEOMDQD�
��������
0RUDWR� 5DYEDU�� 1�� �������� .UXK� LQ� ULEH�� 2G� %UÌDQLMH
SUHN�7UVWD�GR�6RáH��&HOMH��'UXÊWYR�0RKRUMHYD�GUXÌED��
&HOMVND�0RKRUMHYD�GUXÌED�
3HUÇROMD��-��0����������5RGLÊNH�SUDYFH� LQ�]JRGEH��/MXE�
OMDQD��0ODGLND�
3HUÇROMD�� -�� 0�� �������� ÉNRFMDQVNL� NDSODQFL�� ÉNRFMDQ�
7XULVWLáQR�GUXÊWYR�
3LEHUQLN�� -�� �������� 3UDYFD� R� 6ORSDK�� 2� ]JRGRYLQL�
GUXÌEL�� JRVSRGDUVWYX� LQ� NXOWXUL�PDMQH� EUNLQVNH� YDVL� RG
GDYQLK�áDVRY�GR�GDQDÊQMLK�GQL��.UDQM��VDPR]DORÌED�
5DGHQNRYLÜ��/����������6LPEROLND�VYHWD�X�QDURGQRM�PD�
JLML� MXÌQLK� 6ORYHQD�� %HRJUDG�� 3URVYHWD�� �� %DONDQRORÊNL
LQVWLWXW�6$18��%LEOLRWHND�VORYHQVNL�VYHW��
5LVWHVNL�� /�� 6�� �������� 6SDFH� DQG� %RXQGDULHV� EHWZHHQ
WKH�ZRUOGV��(WKQR$QWKURSR=RRP��������6NRSMH����������
5LVWHVNL��/��6�� ��������.DWHJRULWH�SURVWRU� L�YUHPH�YR�QD�
URGQDWD�NXOWXUD�QD�0DNHGRQFLWH�� 6NRSMH��0DWLFD�0DNH�
GRQVND�
6HJDXG��0����������$QWKURSRORJLH�GH� O
HVSDFH��+DELWHU�
IRQGHU��GLVWULEXHU��WUDQVIRUPHU��3DULV��$UPDQG�&ROLQ�
6LOD��0����������7UVW� LQ�RNROLFD��]JRGRYLQVND�VOLND��7UVW�
(GLQRVW�
6ODSÇDN�� %�� �������� 6WDUHMÊD� ]JRGRYLQD� 5RGLND�� 9�� 3UH�
JHOM��0��� �XU����5RGLN�PHG�%UNLQL� LQ�.UDVRP��]ERUQLN�RE
�����OHWQLFL�FHUNYH��.RSHU��2JQMLÊáH��������
6ODSÇDN�� %��� +UREDW�� .�� �������� 'HWHFWLQJ� 5LWXDO� /DQG�
VFDSH� LQ�2UDO� 7UDGLWLRQ�� WKH� FDVH� RI� 5RGLN�$MGRYÊáLQD�
+LVWULD�$QWLTXD������3XOD�Ô�=DJUHE����������
ÆPLWHN�� =�� ��������0LWRORÊNR� L]URáLOR� 6ORYHQFHY�� 6YHWL�
QMH�SUHWHNORVWL��/MXEOMDQD��ÉWXGHQWVND�]DORÌED�
ÆWXODU�� %��� 3OHWHUVNL�� $�� �������� ,]URáLOR� LQ� SURVWRU�� 6LV�
WHP� ]D� YQRV� SRGDWNRY�� +WWS���ZZZ�]UF�VD]X�VL�L]D�VL�
VSOHWBSXEO�SURVWRU�KWPO����������
9LQRJUDGRYD��/��1����������1RWLRQV�RI��JRRG��DQG��EDG�
GHDWK�LQ�WKH�V\VWHP�RI�6ODYLF�EHOLHIV��(WQRORJ���� ��������
/MXEOMDQD��������
ZZZ�JRY�VL� �� �� ����������� KWWS���ZZZ�JRY�VL�DUKLY�
NDWDVWHU�LPJE�J�J���D���MSJ
ZZZ�JRY�VL� �� �� ����������� KWWS���ZZZ�JRY�VL�DUKLY�
NDWDVWHU�LPJE�J�J���D���MSJ


