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8QLYHU]LWHW�X�6DUDMHYX��3ULURGQR�PDWHPDWLáNL�IDNXOWHW��2GVMHN�]D�JHRJUDILMX��%L+�������6DUDMHYR��2EDOD�.XOLQD�EDQD��

H�PDLO��QXVUHWG#SPI�XQVD�ED

6DPLU��8*
8QLYHU]LWHW�X�6DUDMHYX��3ULURGQR�PDWHPDWLáNL�IDNXOWHW��2GVMHN�]D�ELRORJLMX��%L+�������6DUDMHYR��2EDOD�.XOLQD�EDQD��

H�PDLO��VGXJ#HPDLO�FRP
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(QD�SRPHPEQLK�SUHGSRVWDYN�]D�VSORÈQL�SRYRMQL�JRVSRGDUVNL�UD]YRM�%RVQH�LQ�+HUFHJRYLQH�MH�UD]YRM� WXUL]PD��NL
WHPHOML�QD�QDUDYQLK�GDQRVWLK���HNRWXUL]PD��7DNR� VPR�SULßD�SREXGDP��GD� VH� WDNR�ÊH�XYHOMDYOMHQH�GDQRVWL� NRW� WXGL
QRYH�� RYUHGQRWHQH� Y� SRYRMQHP� REGREMX�� GHILQLUDMR� LQ� UD]YLMDMR� Y� VNODGX� V� NULWHULML�0HGQDURGQH� ]YH]H� ]D� YDUVWYR
QDUDYH� �,8&1���.DQWRQ�6DUDMHYR� MH� YRGLOQD�DGPLQLVWUDWLYQR�SROLWLßQD�HQRWD�Y�%RVQL� LQ�+HUFHJRYLQL�� NL� MH�SULßHOD�]
HNRQRPVNR�YDORUL]DFLMR�VYRMHJD�QDUDYQHJD�SRWHQFLDOD��9�VNODGX�V�NULWHULML� ,8&1�VR�XVWDQRYLOL�ÈWLUL� ORßHQD�]DÈßLWHQD
SRGURßMD�Y�VNXSQL�L]PHUL�RNROL�����NP���PHGWHP�NR�MH�Y�WHNX�SURFHV�GLIHUHQFLDFLMH�LQ�NDWHJRUL]DFLMH�QDUDYQLK�GDQRVWL
,JPDQD��%MHODÈQLFH�LQ�7UHEHYLÝD�

.OMXÞQH�EHVHGH��HNRWXUL]HP��QDUDYQH�GDQRVWL��0HGQDURGQD�]YH]D�]D�YDUVWYR�QDUDYH��,8&1��.DQWRQ�6DUDMHYR�
HNRQRPVNR�YUHGQRWHQMH
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8QR� GHL� SUHVXSSRVWL� LPSRUWDQWL� SHU� OD� FUHVFLWD� HFRQRPLFD� GHOOD� %RVQLD� HG� (U]HJRYLQD� QHO� GRSRJXHUUD� H¢� OR
VIUXWWDPHQWR�GHOOH�VXH�EHOOH]]H�QDWXUDOL��RVVLD�O¢HFRWXULVPR��3HU�TXHVWR�PRWLYR�VL�WHQGH�D�YDORUL]]DUH��VHFRQGR�L�FULWHUL
GHOO¢,8&1��8QLRQH�PRQGLDOH�SHU�OD�FRQVHUYD]LRQH�GHOOD�QDWXUD���WXWWH�OH�DUHH�QDWXUDOL�GHILQLWH�FRPH�WDOL�SULPD�H�GRSR
LO� FRQIOLWWR�� ,O� FDQWRQH�GL�6DUDMHYR�H¢� OD�SULPD�XQLWD¢�SROLWLFR��� DPPLQLVWUDWLYH�GHOOD�%RVQLD� HG�(U]HJRYLQD�DG�DYHU
YDORUL]]DWR� OH� ULVRUVH�QDWXUDOL��6XOOD�EDVH�GHL� FULWHUL� ,8&1� VRQR� VWDWH� LVWLWXLWH� TXDWWUR� GLYHUVH� DUHH� SURWHWWH�� VX� XQD
VXSHUILFLH�FRPSOHVVLYD�GL�����NP�TXDGUDWL��PHQWUH�H¢�LQ�FRUVR�LO�SURFHVVR�GL�GHOLPLWD]LRQH�H�FDWHJRUL]]D]LRQH�GHOOH
DUHH�QDWXUDOL�VXL�PRQWL�,JPDQ��%MHODÈQLFD�H�7UHEHYLÝ�

3DUROH�FKLDYH��HFRWXULVPR��DUHH�QDWXUDOL��8QLRQH�PRQGLDOH�SHU�OD�FRQVHUYD]LRQH�GHOOD�QDWXUD��,8&1��&DQWRQH�GL
6DUDMHYR��YDORUL]]D]LRQH�HFRQRPLFD
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.DQWRQ�6DUDMHYR�SULSDGD�VUHGLÊQMHP�GLMHOX�SODQLQVNR�
NRWOLQVNRJ� SRGUXáMD� ERVDQVNLK� 'LQDULGD�� .DR� UH]XOWDW
YUOR� VORÌHQLK� SDOHRJHRWHNWRQVNLK� SURFHVD�� X� ÊLURM� UHJLML
SURVWRUD� .DQWRQD� VH� PRJX� L]GYRMLWL� YLÊH� RGYRMHQLK
SR]LWLYQLK�L�QHJDWLYQLK�PRUIRVWUXNWXUQLK�FMHOLQD�

*ODYQH� PRUIRVWUXNWXUH� DQWLNOLQDOQRJ� WLSD� VX� PRUIR�
FMHOLQH�,JPDQD�L�%MHODÊQLFH��7UHVNDYLFH��-DKRULQH��7UHEH�
YLßD�L�2]UHQD��,]PHâX�QMLK�VX�VPMHÊWHQH�PRUIRVWUXNWXUH
VLQNOLQDOQRJ� WLSD� NRMH� VX� PRUIRORÊNL� SUHGVWDYOMHQH� NRW�
OLQDPD�L�ULMHáQLP�GROLQDPD��1DMYHßD� L�QDM]QDáDMQLMD�RG
QMLK� MH� 6DUDMHYVND� NRWOLQD� NRMX� REUD]XMX� QL]YRGQL
GLMHORYL� GROLQD� SHW� YHßLK� ULMHND�� W]Y�� 3HWRULMHáMH�� L� NRMD
SUHGVWDYOMD� SUYR� RG� QHNROLNR� NRPSR]LWQLK� SURÊLUHQMD
6DUDMHYVNR�]HQLáNH� ]DYDOH�� ,]X]HWQD� PRUIRORÊND� UDÊáOD�
QMHQRVW� FMHORNXSQRJ� SURVWRUD� YLGOMLYD� MH� L]� RGQRVD� QDM�
QLÌH� WDáNH� QD� PMHVWX� VMHFLÊWD� DGPLQLVWUDWLYQH� JUDQLFH
.DQWRQD� L� DOXYLMDOQH� UDYQL� ULMHNH� %RVQH� �QL]YRGQR� RG
/MHÊHYD�� ����P� L� YUKD� %MHODÊQLFH� ������P��2YR� MH�� X]
YUOR� VORÌHQH� JHRORÊNH� RGQRVH�� UH]XOWLUDOR� YUOR� UD]QR�
YUVQLP�L�VORÌHQLP�PRUIRVNXOSWXUQLP�RGOLNDPD�SURVWRUD�

,VWDNQXWL� RGQRVL� VX�� GDOMH�� UH]XOWLUDOL� SULVXVWYRP
YHßHJ�EURMD�NOLPDWVNLK�WLSRYD�L�SRGWLSRYD��*ODYQL�WLSRYL
NOLPH�QD�SURVWRUX�.DQWRQD�VX�&I��GR�RNR�������P�Q�Y���
'I� �������P� GR� ������P� Q�Y��� L� (7� NOLPDWVNL� WLS� L]QDG
������P�Q�Y���'UHÊNRYLß��������

+LGURORÊNX� RNRVQLFX� áLWDYRJ� SURVWRUD� �SUHNR� ����
áLQL� GROLQD� ULMHNH� %RVQH� L� GROLQH� QMHQLK� YHßLK� SULWRND�
=XMHYLQH�� ËHOMH]QLFH�� 0LOMDFNH�� 9RJRÊßH�� /MXELQH�� 0L�
VRáH� L� 6WDYQMH��8� MXÌQRP�GLMHOX� .DQWRQD�� XORJX� KLGUR�
ORÊNRJ� NROHNWRUD� LPD� &UQD� ULMHND�� RGQRVQR� 5DNLWQLFD�
OLMHYD�SULWRND�ULMHNH�1HUHWYH�

5HIXJLMDOQRVW� VWDQLÊWD� X� NRPELQDFLML� VD� RVQRYQLP� IL�

]LáNRJHRJUDIVNLP�RVREHQRVWLPD�RYRJ�SURVWRUD�XYMHWRYDOL
VX�L�UD]YRM�L]X]HWQR�YHOLNRJ�EURMD�HQGHPLáQLK�L�UHOLNWQLK
YUVWD� ELOMDND�� 3RVHEQR� SUHGQMDáH� YDVNXODUQH� ELOMNH� X
HNRVLVWHPLPD� SXNRWLQD� VWLMHQD� L� NDPHQMDUD� �/DNXÊLß�
������/DNXÊLß��������5HGÌLß�HW�DO���������5HGÌLß�HW�DO��
����D��5HGÌLß�HW�DO�������E��

9LVRN� VWXSDQM� ELRORÊNH� UD]QROLNRVWL�� L]UDÌHQD� HQGH�
PLáQRVW�L�UHOLNWQRVW�LQGLFLUDMX�QD�SODQLQVNH�GLMHORYH�.DQ�
WRQD� NDR� SUDYH� HQGHPQH� FHQWUH� X� NRMLPD� VH� SURFHVL
HQGHPRJHQH]H�RGYLMDMX�L�X�GDQDÊQMHP�YUHPHQX�

.DQWRQ�6DUDMHYR�SUHGVWDYOMD�SRVHEQX�RUJDQL]DFLRQR�
SROLWLáNX� MHGLQLFX� X� RNYLUX� )HGHUDFLMH� %RVQH� L
+HUFHJRYLQH��8NXSQD�SRYUÊLQD�PX� L]QRVL���������NP��
QD� NRMRM� ÌLYL� �������� VWDQRYQLND�� RGQRVQR� SURVMHáQD
JXVWLQD� QDVHOMHQRVWL� LPD� YULMHGQRVW� RG� RNR� ���� VW�NP��
3UHPD�SRGDFLPD�L]�WDEHOH����YLGL�VH�GD�MH�SURVWRUQL�UD]�
PMHÊWDM� VWDQRYQLÊWYD� L]UD]LWR� QHUDYQRPMHUDQ� V� RE]LURP
GD�X�XÌHP�JUDGVNRP�MH]JUX�ÌLYL�JRWRYR�Û�RG�QDYHGHQRJ
EURMD�� LOL� NRQNUHWQLMH�� SURVMHáQD� JXVWLQD� QDVHOMHQRVWL� X
JUDGVNLP� RSßLQDPD� .DQWRQD� L]QRVL� RNR� ������ VW�NP��
,]YDQJUDGVNH�RSßLQH� LPDMX� QHXVSRUHGLYR�PDQML� SURVMHN
QDVHOMHQRVWL�NRML�L]QRVL�VYHJD����VW�NP��

=DKYDOMXMXßL� QDYHGHQRP� YUOR� KHWHURJHQLP� IL]LáNR�
JHRJUDIVNLP�L�ELRORÊNLP�RELOMHÌMLPD� WHUHQD� L�SRVWRMHßLP
SR]LWLYQLP�WUHQGRYLPD�X�REODVWL�SURVWRUQRJ�SODQLUDQMD� L
]DÊWLWH� ÌLYRWQH� VUHGLQH� X� .DQWRQX� 6DUDMHYR�� X� SRVOLMH�
UDWQRP� SHULRGX� VX� XVSRVWDYOMHQD� áHWLUL� ]DÊWLßHQD� SRG�
UXáMD� NRMD� VX� NDWHJRULUDQD� SUHPD� SULQFLSLPD� 0HâXQD�
URGQH� XQLMH� ]D� NRQ]HUYDFLMX� SULURGH�� 3RUHG� QMLK� X� QD�
YHGHQRP� SRGUXáMX� SRVWRML� MRÊ� áLWDY� QL]� SRMHGLQDáQLK
SULURGQLK� REMHNDWD� L]� REODVWL� IL]LáNRJHRJUDIVNRJ� LOL� ELR�
ORÊNRJ� GLYHU]LWHWD� NRMD� VX� SRG� RGUHâHQLP� YLGRYLPD
]DÊWLWH���.DQWRQDOQRJ�LOL�RSßLQVNRJ�QLYRD�

7DEHOD����%URM�VWDQRYQLND�.DQWRQD�6DUDMHYR�SR�RSÞLQDPD��.DQWRQ�6DUDMHYR��������
7DEOH����1XPEHU�RI�FLWL]HQV�LQ�&DQWRQ�6DUDMHYR�E\�PXQLFLSDOLWLHV��.DQWRQ�6DUDMHYR��������

2SÜLQD %URM
VWDQRYQLND

8GLR
X�.DQWRQX����

8GLR
X�)�%L+����

8GLR
X�%L+����

0XQLFLSDOLW\ 1XPE��RI�LQKDE� 3DUW�RI�&DQWRQ���� 3DUW�RI�)�%L+���� 3DUW�RI�%L+����
6WDUL�*UDG ������ ��� ��� ����
&HQWDU ������ ���� ��� ����
1RYR�6DUDMHYR ������ ���� ��� ����
1RYL�*UDG ������� ���� ��� ����
*UDG���&LW\ ������� ���� ���� ����
,OLGÌD ������ ���� ��� ����
+DGÌLßL ������ ��� ��� ����
,OLMDÊ ������ ��� ��� ����
9RJRÊßD ������ ��� ��� ����
7UQRYR ��� ��� ��� ����
.DQWRQ���&DQWRQ ������� ����� ���� ����

,]YRU��.DQWRQ�6DUDMHYR��.DQWRQDOQR�PLQLVWDUVWYR�SULYUHGH�� 6DUDMHYR�������
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6O�����$GPLQLVWUDWLYQL�XVWURM�.DQWRQD�6DUDMHYR�
)LJ�����$GPLQLVWUDWLYH�RUJDQL]DWLRQ�RI�&DQWRQ�6DUDMHYR�

,VWDNQXWL� RGQRVL� VH� VD� DVSHNWD� HNRWXULVWLáNH� YDORUL�
]DFLMH�PRJX�RNYDOLILFLUDWL�NDR�SR]LWLYQL��V�RE]LURP�GD�MH
SODQLQVNR� SRGUXáMH� .DQWRQD� QDMYHßLP� GLMHORP� QHQDVH�
OMHQR� LLOL� VODER� QDVHOMHQR� L� YUOR� SRJRGQR� ]D� XVSR�
VWDYOMDQMH� ]DÊWLßHQLK� SRGUXáMD�� 'UXJD� SRJRGQRVW� VH
RJOHGD�X�áLQMHQLFL�GD�VH�SULURGQR�YULMHGQD�SRGUXáMD�QD�
OD]H� XJODYQRP� QD� UXERYLPD� .DQWRQD� L� QLVX� GRVWXSQD
LQWHQ]LYQLMRM� L� QHSODQVNRM� L]JUDGQML� VWDPEHQLK� L� WXULVWLá�
NLK� REMHNDWD�� 6� WLP� X� YH]L� VH� PRJX� XWYUGLWL� GREUH
SUHWSRVWDYNH� ]D� XVSRVWDYOMDQMH� PUHÌH� SULURGQLK� SXWHYD
NRMLPD� EL� VH� SRYH]DOH� VYH� SRVHEQR� YULMHGQH� ]RQH� VD
QDYHGHQLP� ]DÊWLßHQLP� SRGUXáMLPD�� L� WDNR� ]QDWQR� SUR�
ÊLULOH� PRJXßQRVWL� ]D� HNRWXULVWLáNH� SRVMHWH�� .RQNUHWQL
WDNYL� SRGXKYDWL� VX� QDSUDYOMHQL� X� ÊLURM� ]RQL� SODQLQD
,JPDQD� L� %MHODÊQLFH� L� 7UHVNDYLFH�� JGMH� MH� áLWDY� QL]
SRVHEQR� YULMHGQLK� KLGURORÊNR�JHRPRUIRORÊNLK� REMHNDWD
SRYH]DQ� SODQLQVNLP� VWD]DPD�� 7DNRâHU� VH� QDSUDYOMHQL
]QDáDMQL�SRPDFL�QD�QRYRP�NRQFHSWX�UD]YRMD�]DÊWLßHQLK
SRGUXáMD�NRML�SRGUD]XPLMHYD�XVSRVWDYX�YH]D�QD�UHODFLML�
QXNOHXV�]DÊWLßHQRJ�SRGUXáMD���NRULGRU���RWRN��NRMLPD�VH

YHß� ]DÊWLßHQD� SULURGQD� SRGUXáMD� QDVWRMH� SRYH]DWL� SUL�
URGQLP� NRULGRULPD�� =D� GREDU� SULPMHU� X� DQDOL]LUDQRP
SRGUXáMX�VH�PRÌH�X]HWL�NDQMRQ�5DNLWQLFH�NRML�SUHGVWDYOMD
SULURGQX� YH]X� L]PHâX� ]RQH� YLVRUDYQL� L� SODQLQVNLK
YUKRYD�%MHODÊQLFH�VD�NDQMRQRP�ULMHNH�1HUHWYH�

863267$9$�=$Æ7,Û(1,+�32'58Ý-$�35,52'(

6YD�]DÊWLßHQD�SRGUXáMD�X�.DQWRQX�6DUDMHYR�X�SRVWUDW�
QRP� SHULRGX� VX� XVSRVWDYOMHQD� L� NDWHJRULUDQD� SUHPD
SULQFLSLPD� NRMH� MH� RGUHGLOD� 0HâXQDURGQD� XQLMD� ]D
NRQ]HUYDFLMX�SULURGH��,8&1���������8�RGQRVX�QD�QDYH�
GHQH� NULWHULMH�� QD� SURVWRUX� .DQWRQD� 6DUDMHYR� VX� L]GYR�
MHQD�áHWLUL�]DÊWLßHQD�SRGUXáMD�SULURGH��L�WR�

=3��6NDNDYDF����VSRPHQLN�SULURGH��NDWHJRULMD�,,,��
=3��9UHOR�%RVQH����VSRPHQLN�SULURGH��NDWHJRULMD�,,,��
=3� �%LMDPEDUVNH� SHßLQH�� �� ]DÊWLßHQL� SHM]DÌ� �NDWH�

JRULMD�9��
=3� �.DQMRQ�0LOMDFNH�� �� ]DÊWLßHQL� SHM]DÌ� �NDWHJRULMD

9��
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7DEHOD����.DWHJRUL]DFLMD�]DÉWLÞHQLK�SRGUXàMD�SULURGH�SUHPD�,8&1�
7DEOH����&DWHJRUL]DWLRQ�RI�QDWXUDO�SURWHFWHG�DUHDV�DFFRUGLQJ�WR�,8&1�

.DWHJRULMD 2SLV
,$ 6WURJL�UH]HUYDW�SULURGH��]DÊWLßHQR�SRGUXáMH�NRMLP�VH�XSUDYOMD�XJODYQRP�]D�QDXáQH�SRWUHEH
,% =RQD�GLYOMLQH��]DÊWLßHQR�SRGUXáMH�NRMLP�VH�XSUDYOMD�XJODYQRP�UDGL�]DÊWLWH�GLYOMLQH
,, 1DFLRQDOQL�SDUN��]DÊWLßHQR�SRGUXáMH�NRMLP�VH�XSUDYOMD�XJODYQRP�UDGL�]DÊWLWH�HNRVLVWHPD�L�UHNUHDFLMH
,,, 6SRPHQLN� SULURGH�� ]DÊWLßHQR� SRGUXáMH� NRMLP� VH� XSUDYOMD� XJODYQRP� UDGL� NRQ]HUYDFLMH� VSHFLILáQLK

SULURGQLK�RELOMHÌMD
,9 =RQD� XSUDYOMDQMD� VWDQLÈWLPD� �� YUVWDPD�� ]DÊWLßHQR� SRGUXáMH� NRMLP� VH� XSUDYOMD� XJODYQRP� UDGL

NRQ]HUYDFLMH�SXWHP�XSUDYOMDáNLK�LQWHUYHQFLMD
9 =DÈWLÝHQL�SHM]DÊ��]DÊWLßHQR�SRGUXáMH�NRMLP�VH�XSUDYOMD�XJODYQRP�UDGL�]DÊWLWH�SHM]DÌD�L�UHNUHDFLMH
9, =DÈWLÝHQR� SRGUXßMH� XSUDYOMDQMD� UHVXUVLPD�� ]DÊWLßHQR� SRGUXáMH� NRMLP� VH� XSUDYOMD� XJODYQRP� UDGL

XUDYQRWHÌHQH�XSRWUHEH�SULURGQLK�UHVXUVD

7DEHOD����3ULMHJOHG�]DÉWLÞHQLK�SRGUXàMD�SULURGH�X�.DQWRQX�6DUDMHYR��.DQWRQ�6DUDMHYR��������
7DEOH����2YHUYLHZ�RI�QDWXUDO�SURWHFWHG�DUHDV�LQ�&DQWRQ�6DUDMHYR��.DQWRQ�6DUDMHYR��������

5��EU� 1D]LY .DWHJRULMD 3��KD� 8GLR����
�� =3�6NDNDYDF 6SRPHQLN�SULURGH ������� ����
�� =3�9UHOR�%RVQH 6SRPHQLN�SULURGH ����� ����
�� =3�%LMDPEDUVNH�S� 3RGUXáMH�]DÊWLßHQRJ�SHM]DÌD ����� ����
�� =3�%HQWEDÊD 3RGUXáMH�]DÊWLßHQRJ�SHM]DÌD ����� ����

8NXSQR�]DÇWLÜHQD�SRGUXÞMD ������� ���
.DQWRQ ��������� �����

,]YRU��=DYRG�]D�SULURGQR�L�NXOWXUQR�KLVWRULMVNR�QDVOLMHâH�.DQWRQD�6DUDMHYR

6O�����=DÉWLÞHQD�SRGUXàMD�X�.DQWRQX�6DUDMHYR�
)LJ�����3URWHFWHG�DUHDV�LQ�&DQWRQ�6DUDMHYR�
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3UHPD�SRGDFLPD� L]� WDEHOH� ��� XNXSQD� SRYUÊLQD� NRMX
]DX]LPDMX� QDYHGHQD� áHWLUL� SRGUXáMD� L]QRVL� �������� KD�
ÊWR�MH�VYHJD�RNR����RG�XNXSQH�SRYUÊLQH�.DQWRQD�

6YDNR� RG� QDYHGHQLK� SRGUXáMD� LPD� VYRMH� SRVHEQH
VSHFLILáQRVWL� X� REODVWL� L� IL]LáNRJHRJUDIVNRJ� L� ELRORÊNRJ
GLYHU]LWHWD�NDR�L�UD]OLáLWR�DGPLQLVWUDWLYQR�XVWURMVWYR��1ML�
KRY� SURVWRUQL� UD]PMHÊWDM� X� .DQWRQX� 6DUDMHYR� SUHGVWDY�
OMHQ�MH�QD�VOLFL���

3RUHG� QMLK� SRVHEQR� VX� YULMHGQL� MXÌQL� GLMHORYL� .DQ�
WRQD�� QD� SRGUXáMX� ,JPDQD� L� %MHODÊQLFH� L� 7UHEHYLßD�
3RGUXáMH�,JPDQD�L�%MHODÊQLFH�MH�SUHGYLâHQR�]D�]DÊWLßHQR
SRGUXáMH� NDWHJRULMH� QDFLRQDOQRJ� SDUND�� áLML� SURVWRUQL
REXKYDW� EL� L]OD]LR� L]� JUDQLFD� .DQWRQD� L� ELR� EL� XVSR�
VWDYOMHQ� QD� QLYRX� )HGHUDFLMH� %RVQH� L� +HUFHJRYLQH�� 3R�
YUÊLQD� NDQWRQDOQRJ� GLMHOD� X� EXGXßHP� QDFLRQDOQRP
SDUNX�EL�L]QRVLOD�RNR�������NP��

6D�RYLP�SRGUXáMLPD��XNXSQD�SRYUÊLQD�.DQWRQD�SRG
UD]OLáLWLP� QLYRLPD� ]DÊWLWH� L]QRVLOD� EL� SUHNR� ����� ÊWR
]QDáDMQR� SUHYD]LOD]L� ERVDQVNRKHUFHJRYDáNL� SURVMHN�
.RQNUHWQLMH�� QD� QLYRX� %RVQH� L� +HUFHJRYLQH� GRVDGD� VH
SRG�RGUHâHQLP�YLGRYLPD�]DÊWLWH�QDOD]L�VYHJD�RNR������
NP�� LOL� RNR� ������ G� XNXSQH� SRYUÊLQH� �1($3� %L+
'LUHFWRUDWH���������1DYHGHQD�YULMHGQRVW�RG�SUHNR����
WHULWRULMH� SUXÌD� L]X]HWQR� SRYROMQH� SUHWSRVWDYNH� GD� VH
SRWHQFLMDOL�SULURGH�VWDYH�X� IXQNFLMX�VYLK�YUVWD� WXULVWLáNLK
SRVMHWD�� RG� UHNUHDWLYQLK� GR� HGXNDWLYQLK� �.DQWRQ� 6DUD�
MHYR��������

=$Æ7,Û(12�32'58Ý-(��6.$.$9$&�

3URVWRU� 6SRPHQLND� SULURGH� �6NDNYDF�� VH� QDOD]L� QD
RNR���� NP� VMHYHU�VMHYHURLVWRáQR� X� RGQRVX� QD� JUDG� 6D�
UDMHYR�� 8NXSQD� SRYUÊLQD� ]DÊWLßHQRJ� SRGUXáMD� L]QRVL
��������� KD� �RNR� ������� 6D� SODQLQRP� 2]UHQ� áLQL� MH�
GLQVWYHQL� JHRPRUIRORÊNL� NRPSOHNV� VD� YUOR� L]UDÌHQRP

KRUL]RQWDOQRP� L� YHUWLNDOQRP� UDÊáODQMHQRÊßX� UHOMHID�
5D]QRYUVQD� JHRORÊND� JUDâD� XYMHWRYDOD� MH� YLVRN� VWXSDQM
PRUIRVNXOSWXUQH�UD]QROLNRVWL��]ERJ�áHJD�VH�VD�RUJUDIVNRJ
DVSHNWD�PRJX�L]GYRMLWL�WUL�JHQHUDFLMH�REOLND�

�� LQLFLMDOQH� SRYUÊL� SUHGVWDYOMHQH� KLSVRPHWULMVNL� QDM�
YLÊLP�REOLFLPD�QD�RNR�������P��%XNRYLN��5DÊOMRYR�EUGR�
9UDQMVNH�VWLMHQH��6WRMLQH�VWLMHQH�LGU���

�� VXSKRUL]RQWDOQH� L� IUDJPHQWDUQR�]DUDYQMHQH�SRYUÊL�
QH�QD�������GR�������P�Q�Y���SURVWRU�VMHYHUQR�L�MXÌQR�RG
-DVLNRYFD�� MXÌQR� RG� %RURYLK� VWLMHQD�� RNR� YRGRSDGD
6NDNDYDF��RNR�=DSODQMD��5DVWD��%LMHOLK�UDYQL�L�VO���

��GROLQH�X�NRMLPD�VX�XVMHáHQD�ULMHáQD�NRULWD�VWDOQLK�L
SRYUHPHQLK�YRGRWRND�RYRJ�SRGUXáMD�

2NRVQLFX� KLGURJUDIVNH� PUHÌH� ]DÊWLßHQRJ� SRGUXáMD
áLQL� 3HUDáNL� SRWRN�� 1MHJRYD� ULMHáQD� GROLQD� LPD� REOLN
NOLVXUH� V�PDQMLP�SURÊLUHQMLPD�X]YRGQR�RG�XÊßD�SRWRND
6NDNDYDF��RGQRVQR�QL]YRGQR�RG�XÊßD�/MHÊQLFH�QD�GHVQRM
L� 6HMLQRYDáNRJ� SRWRND� QD� OLMHYRM� VWUDQL�� 1L]YRGQR� RG
XÊßD� 6XÊLFH� LPD� SRQRYR� NOLVXUDVWL� WLS� GROLQH��8]YRGQR
RG�QDVSUDPQLK�XÊßD�/MHÊQLFH� L�6HMLQRYDáNRJ�SRWRND� VH�
SUDYFHP� MXJRLVWRN�� SUXÌD� NOLVXUD� %DELQRJ� SRWRND�
1DYHGHQH� GXERGROLQH� �NOLVXUH�� áLQH� L]YRULÊQX� áHOHQNX
3HUDáNRJ� SRWRND� QD� XOD]X� X� ]DÊWLßHQR� SRGUXáMH� �RNR
������P�Q�Y����1D�XÊßX�6XÊLFH�YLVLQD�PX�L]QRVL�����P�
GRN� QD� L]OD]X� L]� SRGUXáMD� LPD� YLVLQX� ���� P�� 'DOMH
QL]YRGQR� �QD� RNR� ������P��� V� GHVQH� VWUDQH�PX� SULWLáH
NUDÊND� SRQRUQLFD� 6WXEOLQH�� D� V� OLMHYH� SRWRN� 6NDNDYDF�
2VQRYQD� PX� MH� NDUDNWHULVWLND� GD� VH� X]YRGQR� RG� XÊßD
UDáYD� X� YLÊH� RGYRMHQLK� UXNDYDFD� NRML� VH� X� REOLNX� YR�
GHQLK�POD]HYD�VOLMHYDMX�QL]�VWUPH�SDGLQVNH�VWUDQH�

=DÊWLßHQR�SRGUXáMH�áLQH�WUL�]RQH�
,��QXNOHXV����������KD�
,,��SXIHUVND����������KD�
,,,��SULMHOD]QD��]RQD���������KD�

6O�����0RUIRORÉNH�NDUDNWHULVWLNH�X�XËRM�]RQL�=3��6NDNDYDF��
)LJ�����0RUSKRORJLFDO�FKDUDFWHULVWLFV�LQ�WKH�QDUURZ�]RQH�RI�3URWHFWHG�$UHD�6NDNDYDF�
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6O�����7RSRJUDIVNL�SRORËDM�=3��6NDNDYDF��
)LJ�����7RSRJUDSKLFDO�SRVLWLRQ�RI�3URWHFWHG�$UHD�6NDNDYDF�

9RGRSDG� 6NDNDYDF� VD� YLVLQRP� RG� ���P� SUHGVWDYOMD
QXNOHXV� ]DÊWLßHQRJ� SRGUXáMD� L� FHQWUDOQL� �KLGURJUDIVNL�
SHM]DÌQL� HOHPHQW�� ,]YLUH� X� SRGQRÌMX� YUKD� %XNRYLND�
RGDNOH� VH� YUOR� VWUPLP�NRULWRP� VSXÊWD� GR� EODJH� ]DUDYQL
JGMH�PX�VH�WRN�SULOLáQR�XPLUXMH��1DNRQ�QHNROLNR�VWRWLQD
PHWDUD��QL]�RNRPLWL�VWMHQRYLWL�RGVMHN�YRGHQD�PDVD�VH��X
GXÌLQL�RNR�VWRWLQMDN�PHWDUD��VWURSRÊWDYD�X�JURWOR�QD�GQX
RGVMHND�� WYRUHßL� WDNR� MHGDQ� RG� QDMOMHSÊLK� YRGRSDGD� X
%RVQL�L�+HUFHJRYLQL�

6D� ELRJHRJUDIVNRJ� DVSHNWD�� RYR� SRGUXáMH� VSDGD� X
,OLUVNX� L�0H]LMVNX� SURYLQFLMX� (XURVLELUVNR�ERUHDOQRDPH�
ULáNRJ�UHJLRQD��GRN�ILWRJHRJUDIVNL�SULSDGD�NRQWLQHQWDOQLP
'LQDULGLPD�� &MHORNXSQR� SRGUXáMH� ELRJHRJUDIVNL� SRND�

6O�����9RGRSDG�6NDNDYDF���SRJOHG�VD�%XNRYLND�
)LJ�����:DWHUIDOO�6NDNDYDF���YLHZ�IURP�%XNRYLN�

]XMH�YHßX�VOLáQRVW�VD�SODQLQDPD�3URNOHWLMH�X�&UQRM�*RUL�L
.RSDRQLN� X� 6UELML�� NRMH� VH� QDOD]H� RNR� ���� NP� LVWRáQR�
QHJR� VD� SODQLQDPD� -DKRULQD� L� %MHODÊQLFD�� 7DNRâHU� LPD
L]YMHVQLK� VOLáQRVWL� VD� YHJHWDFLMRP� $OSD�� $SHQLQD�� 7DWUL�
.DUSDWD� L� 3LULQHMD�� -HGQR� RG� JODYQLK� YHJHWDFLMVNLK
RELOMHÌMD� MH� SULVXVWYR� áHWLQDUVNLK� ÊXPD� L]� UHGD� $ELHWL�
3LFHHWDOLD�NRMH�QLVX�UD]YLMHQH�X�FHQWUDOQLP��MXJRLVWRáQLP
L�VMHYHUR]DSDGQLP�'LQDULGLPD��5HGÌLß�HW�DO�������D��

%LOMQL� VYLMHW� RYRJ�SURVWRUD� MH� RUJDQL]LUDQ� X� RNR� ���
HNRORÊNLK� VLVWHPD� QLYRD� DVRFLMDFLMD�� ��� QLYRD� YHJHWD�
FLMVNH� VYH]H� L� SRGVYH]H�� ��� YHJHWDFLMVNLK� UHGRYD� L� ��
VLVWHP� QLYRD� YHJHWDFLMVNH� NODVH�� 8� YHJHWDFLMVNR�HNR�
ORÊNRP� SRJOHGX�� RYR� SRGUXáMH� SULSDGD� REODVWL� VD� QDM�
YLÊLP�VWXSQMHP�YHJHWDFLMVNH�L�HNRORÊNH�UD]QROLNRVWL�

8� VDVWDYX� IORUH� L� YHJHWDFLMH� RYRJ� SURVWRUD� NRQVWD�
WLUDQR� MH� RNR� ������ YUVWD� YDVNXODUQLK� ELOMDND�� %LOMQR�
JHRJUDIVNRP� DQDOL]RP� XWYUâHQ� MH� YLVRN� SURFHQW� YUVWD
HQGHPLáQRJ� NDUDNWHUD� �� GLQDUVNRJ�� EDONDQVNRJ� L� MXJR�
LVWRáQRHYURSVNRJ�UDVSURVWUDQMHQMD��ÉLOLß��������

8� RYRP� ]DÊWLßHQRP� SRGUXáMX� YHß� VX� XVSRVWDYOMHQH
SR]LWLYQH�SUHWSRVWDYNH�]D� LQGLYLGXDOQH� L� JUXSQH�RUJDQL�
]LUDQH� HNRWXULVWLáNH� SRVMHWH�� 3ULMH� VYHJD�� L]JUDâHQD� MH
QDMRVQRYQLMD�SXWQD�LQIUDVWUXNWXUD�WDNR�GD�MH�VDGD�PRJXßH
PDQMLP� PRWRUQLP� YR]LOLPD� GRßL� GLUHNWQR� GR� XOD]D� X
]DÊWLßHQR�SRGUXáMH��=D� WH�SRWUHEH� MH� IRUPLUDQ� L�YHßL�EURM
SMHÊDáNLK�VWD]D�NRMLPD� MH�PRJXßH� VD� UD]OLáLWLK� VWUDQD�RG
JODYQLK� VDREUDßDMQLFD�� GRßL� GR� ]RQH� VD� YRGRSDGRP��8
VWUXNWXUL�SRVMHWLODFD�QDMYHßL�EURM� �SUHNR������ MRÊ�XYLMHN
áLQH� GRPDßL� SRVMHWLRFL�� NRML� VX�� XJODYQRP�� VD� SRGUXáMD
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.DQWRQD��2UJDQL]LUDQH�JUXSQH�SRVMHWH�VX�MRÊ�XYLMHN�GRVWD
ULMHWNH� V�RE]LURP�QD�QDYHGHQX�áLQMHQLFX�GD�DXWREXVLPD
QLMH�PRJXßH�GRßL�GR�VDPH�]DÊWLßHQH�]RQH��6�RE]LURP�QD
áLQMHQLFX�GD�MH�QDMYHßL�GLR�SRYUÊLQH�SUHNULYHQR�ÊXPVNRP
YHJHWDDFLMRP� DGPLQLVWULUDQMH� ]DÊWLßHQLP� SRGUXáMHP� MH
SRYMHUHQR�-3��6DUDMHYR�ÊXPH��

1D�RVQRYX�JRUH�QDYHGHQRJ�PRÌH�VH�NRQVWDWRYDWL�GD
SRVWRML� áLWDY� QL]� SUREOHPD� RUJDQL]DFLMVNH� SULURGH� �RG
UHGDUVNRJ� GR� PDUNHWLQÊNRJ� VHNWRUD��� áLMH� UMHÊDYDQMH� MH
QHRSKRGDQ�SUHGXYMHW�GD�EL�VH��V� MHGQH�VWUDQH��SRSUDYLR
QL]DN�QLYR�HNRWXULVWLáNLK�SRVMHWD�L��V�GUXJH�VWUDQH��L]YUÊLOL
QHRSKRGQL�WHKQLáNL�]DKYDWL�QD�EROMHP�XUHâHQMX�L�]DÊWLWL
VDPRJ�SURVWRUD�

=$Æ7,Û(12�32'58Ý-(��95(/2�%261(�

6SRPHQLN�SULURGH��9UHOR�%RVQH��REXKYDWD�NUDMQML�MX�
JR]DSDGQL�GLR�6DUDMHYVNRJ�SROMD� L�QHSRVUHGQL�NRQWDNWQL
SODQLQVNL� RERG�� 8NXSQD� SRYUÊLQD� PX� L]QRVL� ���� KD�
8VOMHG� JHRORÊNH� KRPRJHQRVWL� L� SUHRYODâXMXßHJ� XUDY�
QMHQRJ� WHUHQD� �DOXYLMDOQH� UDYQL� ULMHND� %RVQH� L� QMHQLK
SULWRND��� RYDM� VH� SURVWRU� RGOLNXMH� RGVXVWYRP� ]QDáDMQLMH
JHRPRUIRORÊNH� �PRUIRVWUXNWXUQH� L�PRUIRVNXOSWXUQH�� UD]�
QRYUVQRVWL�� 6D� NOLPDWVNRJ� DVSHNWD� VH� WDNRâHU� PRÌH
XWYUGLWL� RGUHâHQ� VWHSHQ� PRQROLWQRVWL�� .RQNUHWQLMH�� X
FMHORNX�SQRP� SURVWRUX� MH� ]DVWXSOMHQ� &IE� NOLPDWVNL� WLS�
PDGD� VH� NDR� RGUHâHQH� VSHFLILáQRVWL� RYRJD� SURVWRUD
PRJX� L]GYRMLWL� RGUHâHQH� PHWHRURORÊNH� SRMDYH�� D� SULMH
VYLK�� YUOR� NDUDNWHULVWLáQH� L� UD]YLMHQH� WHPSHUDWXUQH� LQ�
YHU]LMH�L�UDGLMDFLMVNH�PDJOH�WRNRP�]LPVNRJ�GLMHOD�JRGLQH
�'UHÊNRYLß��������

&MHORNXSQL�]DÊWLßHQL�SURVWRU�L�ÊLUH�LPD�L]QDWSURVMHáDQ
QLYR�X�NROLáLQL�SRYUÊLQVNH�L�SRG]HPQH�YRGH��áLMH�SRMDYH
SUHGVWDYOMDMX�YHOLNX�VSHFLILáQRVW�L�DWUDNWLYQRVW��3ULMH�VYLK�
WR� VX� YUHOD� %RVQH� NRMLK� QD� FMHORNXSQRP� SURVWRUX� LPD
RNR� ���� 5LMHá� MH� R� L]YRULPD� NRQWDNWQRJ� WLSD� áLMD� MH
SRMHGLQDáQD�YRGRL]GDÊQRVW� UD]OLáLWD��8NXSQD�SURVMHáQD
YRGRL]GDÊQRVW� VYLK� YUHOD� NRMH� NROHNWXMH� WRN� ULMHNH

X]YRGQR� RG� 5LPVNRJ�PRVWD� L]QRVL� RNR� ��P��VHF�� LDNR
WRNRP�VH]RQH�SRYRGQMD� WD�YULMHGQRVU� UDVWH� L� QD�RNR���
P��VHF�� 7R� MH� VDVYLP� GRYROMQR� GD� VH� RG� QMLK� GLUHNWQR
REUD]XMH�MHGQD�RG�QDMYHßLK�ULMHND�X�%L+���ULMHND�%RVQD�
*ODYQD� GHVQD� SULWRND� X� ]DÊWLßHQRP� SRGUXáMX� MH� ULMHND
9HáHULFD��NRMRM� VD�GHVQH�VWUDQH�SULWLáH�SRWRN�6WRMáHYDF�
NRML� WDNRâHU� QDVWDMH� RG� LVWRLPHQLK� YRGRL]GDÊQLK� NRQ�
WDNWQLK� YUHOD� SR� RERGX� LJPDQVNRJ� PDVLYD�� 9UOR� VX
NDUDNWHULVWLáQD�L�YUHOD�%RULQ�,�L�,,�QD�SURVWRUX�VHOD�9UXWFL�

1D� RYRP� SURVWRUX� SRVWRML� YLVRN� VWXSDQM� ELRORÊNH
UD]QROLNRVWL�NRMHJ�NDUDNWHUL]LUD�SRVWRMDQMH����DXWRKWRQLK
L� DORKWRQLK� GHQGURWDNVRQD�� SUHNR� ���� ]HOMDVWLK� YUVWD�
RNR� ��� YUVWD� PHGRQRVQRJ� L� OMHNRYLWRJ� ELOMD�� ��� YUVWD
VLVDUD�L����YUVWH�SWLFD��.DQWRQ�6DUDMHYR��������

=QDáDMQR� VX� UD]YLMHQL� L� ILWR� L� ]RREHQWRV�� SRVHEQR
SRSXODFLMH� PLNURILWD�� SULMH� VYLK� X� KLGURHNRVLVWHPLPD
9UHOD�%RVQH�L� L]YRUD�X�VHOX�9UXWFL�JGMH�LK� LPD����YUVWH�
RG�NRMLK�VX����YUVWD�L]YRUVNH�L�YHRPD�VX�ULMHWNH�

1D�SRGUXáMX� RG�9UHOD�%RVQH� GR� 3ODQGLÊWD� XWYUâHQR
MH�SULVXVWYR���YUVWD�ULED��GRN�MH�X�YRGDPD�YUHOD�SULVXWQD
SRWRáQD�SDVWUPND�

=DÊWLßHQR�SRGUXáMH�VH�VDVWRML�L]�GYLMH�]RQH�
�� ,� ]RQD� �QXNOHXV� =3�� LPD� SRYUÊLQX� RG� ��� KD��2QD

REXKYDWD� QHSRVUHGQL� SURVWRU� L]YRUD� RG� VHOD� 9UXWFL� GR
SUYLK�9UHOD�%RVQH� L�QHSRVUHGQL� WRN� ULMHNH�%RVQH� GR� LQ�
ILOWUDFLRQRJ� NDQDOD�� 2YGMH� MH� SULVXWQR� L� DUKHRORÊNR
QDOD]LÊWH�QHNURSROD�X�VHOX�9UXWFL�

�� ,,� �SXIHUVND�� ]RQD� REXKYDWD� SURVWRU� RG� ���� KD� QD
NRMRM� VH�SUYHQVWYHQR�RVWYDUXMH�RáXYDQMH� L� ]DÊWLWD� L]YRU�
QRJ� VWDQMD�� 1DM]QDáDMQLML� HOHPHQWL� KLGURORÊNH� UD]QR�
OLNRVWL�VX�YUHOR�6WRMáHYDF��ULMHND�%RVQD�RG� LQILOWUDFLRQRJ
NDQDOD� GR� 3ODQGLÊWD�� SRG]HPQH� WHUPDOQH� L� WHUPRPL�
QHUDOQH�YRGH�RNR�EDQMH�,OLGÌD�L�KODGQH�SRG]HPQH�YRGH�
VNRQFHQWULUDQH� X� GYD� RGYRMHQD� YRGRQRVQD� KRUL]RQWD�
3DUNRYVNL� SURVWRUL� 9HOLND� $OHMD� WH� SURVWRUL� RNR� EDQMH
,OLGÌD� L� 6WRMáHYFD� SUHGVWDYOMDMX� SRVHEQX� YULMHGQRVW�
=QDáDMDQ� NXOWXUQR�KLVWRULMVNL� VSRPHQLN� X� RYRM� ]RQL� MH
5LPVNL�PRVW�QD�ULMHFL�%RVQL�

6O�����0RUIRORÉNH�NDUDNWHULVWLNH�X�]RQL�=3��9UHOR�%RVQH��
)LJ�����0RUSKRORJLFDO�FKDUDFWHULVWLFV�LQ�WKH�]RQH�RI�3URWHFWHG�$UHD�6RXUFHV�RI�WKH�ULYHU�%RVQLD�
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6O�����7RSRJUDIVNL�SRORËDM�=3��9UHOR�%RVQH��
)LJ�����7RSRJUDSKLFDO�SRVLWLRQ�RI�3URWHFWHG�$UHD�6RXUFHV�RI�WKH�ULYHU�%RVQLD�

6O�����&HQWUDOQD�YUHOD�X�XËRM�]RQL�9UHOD�%RVQH�
)LJ�����&HQWUDO�VSULQJV�LQ�WKH�QDUURZ�]RQH�RI�6RXUFHV�RI�WKH�ULYHU�%RVQLD�
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(NRWXULVWLáND� YDORUL]DFLMD� =3� �9UHOD� %VQH�� MH� X� RG�
QRVX� QD� RVWDOD� ]DÊWLßHQD� SRGUXáMD� QDMEROMD�� 5D]OR]L� ]D
WR� VX�� SRUHG� LVWDNQXWLK� KLGURJUDIVNLK� L� SHMVDÌQLK� YULMHG�
QRVWL�� SULMH� VYLK� YUOR� GREUD� VDREUDßDMQD� SULVWXSDáQRVW
RYRP� SRGUXáMX�� 6� RE]LURP� GD� MH� VPMHÊWHQR� QD� UXEX
6DUDMHYVNRJ�SROMD�� SRVWRML� DVIDOWQD� VDREUDßDMQLFD� NRMRP
MH� RPRJXßHQR� VYLP� YUVWDPD�PRWRUQLK� YR]LOD� �RG� DXWR�
PRELOD�GR�DXWREXVD��GLUHNWDQ�SULVWXS�GR�]RQH�]DÊWLWH��,]
RYRJ� UD]ORJD� X� SURÊORM� JRGLQL� MH�� SUHPD� YODVWLWRM� SUR�
FMHQL��SUHNR��������WXULVWD�SRVMHWLOR�RYR�SRGUXáMH��=QD�
áDMDQ� QDSUHGDN� X� RYRP� VPLVOX� VX� L� SR]LWLYQL� ]DNRQVNL
DNWL�NDQWRQDOQLK�RUJDQD�YODVWL�NRMLPD� MH�X�������JRGLQL
XVSRVWDYOMHQR�SUHGX]HßH�NRMH�ßH�XEXGXßH�DGPLQLVWULUDWL
]DÊWLßHQLP�SRGUXáMHP�

8� VWUXNWXUL� SRVMHWLODFD� L� RYGMH� GRPLQDQWQX� VNXSLQX
áLQH�GRPDßL�SRVMHWLRFL�NRML�RVWYDUH�SUHNR������SRVMHWD�
*UXSQH� SRVMHWH� VX� XJODYQRP� RUMHQWLVDQH� QD� MHGQR�
GQHYQH�HNVNXU]LMH�2VQRYQLK�L�6UHGQMLK�ÊNROD�VD�SRGUXáMD
.DQWRQD�6DUDHYR�

=$Æ7,Û(12�32'58Ý-(��%,-$0%$56.(�3(Û,1(�

=DÊWLßHQL� SHM]DÌ� �%LMDPEDUVNH� SHßLQH�� SULSDGD� SUR�
VWRUX� VUHGLÊQMLK� ERVDQVNLK� 'LQDULGD�� VPMHÊWHQ� L]PHâX
SODQLQD�=YLMH]GH�QD� VMHYHUX� L� VMHYHURLVWRNX��2]UHQD� QD
MXJX� L� MXJRLVWRNX� L� àHPHUVNH� SODQLQH� QD� ]DSDGX� L
MXJR]DSDGX�� 1DOD]L� VH� QD� RNR� ��� NP� ]UDáQH� OLQLMH
VMHYHUQR�RG�6DUDMHYD��L]PHâX�VHOD�1LÊLßL�L�.ULYDMHYLßL��QD
VMHYHURLVWRáQRP� GLMHOX� &UQRUMHáNH� YLVRUDYQL�� $GPLQL�
VWUDWLYQR�SROLWLáNL�SULSDGD�,OLMDÊNRM�RSßLQL�

ÉLUL� SURVWRU� SHßLQH� SUHGVWDYOMD� PDQMD� PRUIRORÊND
GHSUHVLMD� QDVWDOD� X� SRUMHáMX� /MXELQH�� 0LVRáH�� .ULYDMH� L
SRWRND�%LMHOLOD��3R�RERGQRP�GLMHOX�GHSUHVLMH�SURFHVRP
ODWHUDOQH� NRUR]LMH� QDVWDOH� VX� WUL� SHßLQH� QD� UD]OLáLWLP
KLSVRPHWULMVNLP� QLYRLPD�� 2YDNYR� VWDQMH� XSXßXMH� QD
]DNOMXáDN� GD� VX� SHßLQH�� QDMYMHURYDWQLMH�� JHQHWVNL� SROL�

ID]QH�L�GD�VX�QDVWDOH�X�SURFHVX�VNUDÊßLYDQMD�NUHáQMDáNH
PDVH�L�VXNFHVLYQRJ�VSXÊWDQMD�YRGRQRVQLK�KRUL]RQDWD�

6�RE]LURP�QD�NUHáQMDáNL�VDVWDY�WHUHQD��FMHORNXSQL�ÊLUL
SURVWRU� LPD� VODER� UD]YLMHQX� SRYUÊLQVNX� ULMHáQX� PUHÌX�
*ODYQL� YRGRWRN� MH�SRWRN�%MHOLOD�� NRML� NROHNWXMH� YRGH� VD
FLMHORJ�SRGUXáMD��7DNRâHU�MH�XWYUâHQR�L�SULVXVWYR�YHOLNRJ
EURMD� VWDOQLK� L� SRYUHPHQLK� L]YRUD�� SRVHEQR� QD� ÊLUHP
SURVWRUX�.RSLWRYFD�

8�QLÌLP�KLSVRPHWULMVNLP�QLYRLPD� �GR�RNR�������P�
GRPLQLUD� &I� NOLPDWVNL� WLS�� GRN� 'I� GRPLQLUD� X� YLÊLP
KLSVRPHWULMVNLP�QLYRLPD�

+HWHURJHQRVW� HNRORÊNLK� IDNWRUD� �JHRORÊNH� SRGORJH�
WLSRYD� WDOD�� UHOMHID�� KLGURJUDIVNH� PUHÌH�� HNRNOLPH� WH
GUXJLK�IDNWRUD��ELOD�MH�MHGDQ�RG�UD]ORJD�UD]YRMD�YLVRNRJ
VWXSQMD�GLYHU]LWHWD�ÌLYRJ�VYLMHWD�L�ÌLYRWQLK�]DMHGQLFD�

1D�SRGUXáMX�%LMDPEDUD�NRQVWDWLUDQH�VX�����UD]OLáLWH
ÌLYRWQH� ]DMHGQLFH� QLYRD� DVRFLMDFLMH�� 1MLKRYX� VWUXNWXUX
áLQL� SUHNR� ���� YUVWD� YLÊLK� ELOMDND��2� EURMX� DOJL�� JOMLYD�
ÌLYRWLQMD�� SRVHEQR� LQVHNDWD� WH� QLÌLK� REOLND� L� IRUPL
RUJDQL]DFLMH� ÌLYRWD� WDNRUHßL� L� QHPD� SRWSXQR� HJ]DNWQLK
SRGDWDND��2VQRYDQR�VH�SUHWSRVWDYOMD�GD�VX�WH�YULMHGQRVWL
YHRPD�YLVRNH��5HGÌLß�HW�DO�������E��

%URMQL� VX� L� SUHGVWDYQLFL� IDXQH� �� VLVDUD�� SWLFD�� JPL�
]DYDFD�� YRGR]HPDFD�� PHNXÊDFD�� LQVHNDWD� L� PQRJLK
JUXSD�ÌLYRWLQMD�QLÌHJ�VWXSQMD�RUJDQL]DFLMH�

3RVHEQX� ELRORÊNX� YULMHGQRVW� RYRJ� SURVWRUD� SUHG�
VWDYOMD� IORUD� QLÌLK� ELOMDND�� NRMD� VH� RYGMH� UD]YLMD� X� YUOR
VSHFLILáQLP�NOLPDWVNLP��JHRORÊNLP��SHGRORÊNLP�L�GUXJLP
XYMHWLPD��8� QDVODJDPD� VIDJQXPD� �QDWRSOMHQLP�� YRGRP
UD]YLMD�VH�RVRELW�ÌLYL�VYLMHW�

8� RNYLUX� SRGUXáMD� ]DÊWLßHQRJ� SHM]DÌD� �%LMDPDEUH�
XNXSQH� SRYUÊLQH� ������ KD� L]YUÊHQD� MH� ]RQDFLMD� QD� WUL
IXQNFLRQDOQH�FMHOLQH�

��]RQD�,��QXNOHXV�=3��
��]RQD�,,��SXIHUVND�]RQD�=3��
��]RQD�,,,��WUDQ]LFLMVND�]RQD�=3�� � �

6O�����0RUIRORÉNH�VSHFLILàQRVWL�X�]RQL�=3��%LMDPEDUVNH�SHÞLQH��
)LJ�����0RUSKRORJLFDO�FKDUDFWHULVWLFV�LQ�WKH�]RQH�RI�3URWHFWHG�$UHD�%LMDPEDUH�&DYHV�
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6O������7RSRJUDIVNL�SRORËDM�=3��%LMDPEDUVNH�SHÞLQH��
)LJ������7RSRJUDSKLFDO�SRVLWLRQ�RI�3URWHFWHG�$UHD�%LMDPEDUH�&DYHV�

6O������8OD]�X�'RQMX�ELMDPEDUVNX�SHÞLQX
)LJ������(QWUDQFH�LQ�/RZHU�%LMDPEDUH�&DYH
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1XNOHXV��=RQD�,��]DÊWLßHQRJ�SRGUXáMD�SRYUÊLQH������
KD�REXKYDWD�HNRVLVWHPH�NRML� VH�RGOLNXMX�RáXYDQRP�SUL�
PDUQRP�VWUXNWXURP��&HQWUDOQD�PRWLYVND�YULMHGQRVW�RYRJ
SRGUXáMD� VX� ELMDPEDUVNH� SHßLQH��'RQMD��*RUQMD� L�
XUL�
áLQD��8�RYRM�]RQL�VX�VPMHÊWHQL�QDMYULMHGQLML�HNRVLVWHPL�

'RQMD� ELMDPEDUVND� SHßLQD� VH� VDVWRML� RG� áHWLUL� GYR�
UDQH�NRMH�VX�PHâXVREQR�SRYH]DQH�SHßLQVNLP�NDQDOLPD�
2VQRYQD� LP� MH� NDUDNWHULVWLND� SULVXVWYR� YUOR� EURMQLK
DNXPXODWLYQLK�HOHPHQDWD�NUÊNH�PRUIRVNXOSWXUH�

3XIHUVND�]RQD��=RQD�,,��SRYUÊLQH�����KD�RPRJXßDYD
NRQ]HUYDFLMH� NDNR� VRSVWYHQLK� HNRVLVWHPD� WDNR� L� HNR�
VLVWHPD� X� QXNOHXVX�� RGQRVQR� MH]JUX� SRGUXáMD� WH� L]�
YDQUHGQH�PR�JXßQRVWL� ]D� LVWUDÌLYDQMD��RVPDWUDQMD��HGX�
NDFLMX�L�UHNUHDFLMX�

7UDQ]LFLMVND� ]RQD� �=RQD� ,,,�� SRYUÊLQH� ����� KD
SUHGVWDYOMD� JUDQLáQR� SRGUXáMH� VD� QH]DÊWLßHQLP� RNUXÌH�
QMHP�� 2YD� ]RQD� MH� QDPLMHQMHQD� SUYHQVWYHQR� DNWLY�
QRVWLPD� X� REODVWL� ÊXPDUVWYD�� SROMRSULYUHGH�� WXUL]PD� L
XJRVWLWHOMVWYD�� NRMH� VX� XWHPHOMHQH� QD� SULQFLSLPD� XUDY�
QRWHÌHQRJ�UD]YRMD�

(NRWXULVWLáND�YDORUL]DFLMD�RYRJ�SRGUXáMD�VH�MRÊ�XYLMHN
PRÌH� RNDUDNWHULVDWL� NDR� QH]DGRYROMDYDMXßD�� V� RE]LURQ
QD� YHOLNH� SULURGQH� SRWHQFLMDOH��8� ]DÊWLßHQRP�SRGUXáMX
SUDNWLáQR�MRÊ�XYLMHN�QH�SRVWRML�UHGDUVND�VOXÌED�NRMD�EL�VH
EULQXOD� R� QDSODWL� L� RGUÌDYDQMX� UHGD� X� ]RQL� ]DÊWLWH�
7HKQLáNH�L�DGPLQLVWUDWLYQH�RUJDQL]DFLMVNH�LQWHUYHQFLMH�VX
SUDNWLáQR�RGVXWQH�SD�VH�PRÌH�NRQVWDWLUDWL�GD�VH�RG�GDQD
SURJODÊHQMD� RYRJ� SRGUXáMD� ]RQRP� ]DÊWLWH� QLMH� XUDGLOR
JRWRYR� QLÊWD� X� RGQRVX� QD� SRáHWQR� VWDQMH�� $GPLQLVWUL�
UDQMH�L�RYLP�]DÊWLßHQLP�SRGUXáMHP�MH��L]�VOLáQLK�UD]ORJD�
SRYMHUHQR�-3��6DUDMHYR�ÊXPH��

=$Æ7,Û(12�32'58Ý-(��.$1-21�0,/-$&.(�

=DÊWLßHQR�SRGUXáMH�SULURGH��.DQMRQ�0LOMDFNH��X�VHEL
XNOMXáXMH�NDQMRQVNL�GLR�0LOMDFNH�NRML�]DSRáLQMH�QHNROLNR
VWRWLQD� PHWDUD� X]YRGQR� RG� 9LMHßQLFH�� 2G� SDGLQD� -H�
NRYFD�L�%DELßD�%DÊßH��SUHPD�%HQWEDÊL�L�'D�5LYL�RNRPLWR
VH� VSXÊWDMX� SDGLQH� 9UDWQLND� L� =PDMHYFD� V� MHGQH� WH
+UDVWRYH� JODYLFH� L� %RULMD� �L]QDG� 2EKRGÌH��� V� GUXJH
VWUDQH�� áLQHßL� WDNR� WMHVQDF� NUR]� NRML� VH� SURYODáL� ÌLYR�
SLVQD�NUDÊND�UMHáLFD�0RÊßDQLFD��GHVQD�SULWRND�0LOMDFNH�
.OLVXUD�0LOMDFNH�VH�RG�RYRJ�PMHVWD�PDOR�ÊLUL��IRUPLUDMXßL
NUR]� GXJL� SHULRG� QDVODJH� VD� SORGQLP� WORP� L� SURGXN�
WLYQRP� YHJHWDFLMRP�� GD� EL� VH� QHSRVUHGQR� LVSRG� .R]LMH
ßXSULMH�SRQRYR�VX]LOD��8]YRGQR�RG�RYRJ�PRVWD��SDGLQH
7UHEHYLßD� L� *UDGLQH� VH� YHRPD� VWUPH� L� YLVRNH� WDNR� GD
NDQMRQ�SRVWDMH�X]DN� L� GXERN��8SUDYR�QD� RYRP�PMHVWX�
QMHJRYD�GXELQD�MH�L�QDMYHßD��QDGPRUVND�YLVLQD�QD�QLYRX
ULMHNH�0LOMDFNH� MH� ����P�� YUK� 7UHEHYLßD� �� ������ P�� D
*UDGLQH�RNR�������P���8�RYRP�GLMHOX�X�0LOMDFNL�VH��NDR
GHVQD� SULWRND�� XOLYD� L� ULMHND� /DSLÊQLFD�� NRMD� ]ERJ� VYRJ
WRND�SODQLQVNRJ�NDUDNWHUD�LPD�SRVHEQX��YHOLNX�PRWLYVNX
YULMHGQRVW��.DQWRQ�6DUDMHYR��������

+RUL]RQWDOQD� L� YHUWLNDOQD� UDÊáODQMHQRVW� SURVWRUD�� X
NRPELQDFLML� VD� KHWHURJHQRP� JHRORÊNRP� JUDâRP� L� WHN�

WRQVNLP�RGQRVLPD��XYMHWRYDOH�VX�YHRPD�VORÌHQD�PRUIR�
VWUXNWXUQD�L�PRUIRVNXOSWXUQD�RELOMHÌMD�FLMHOH� UHJLMH��1DM�
L]UDÌHQLMH� SR]LWLYQH� PRUIRIRUPH� UHOMHID� VX� PRUIRVWUXN�
WXUH� 7UHVNDYLFH� L� 2]UHQD�� GRN� VH� L]PHâX� QMLK� UD]YLOD
NOLVXUD�0LOMDFNH���QDMGRPLQDQWQLMD�VLQIRUPD�X�SURVWRUX�

.OLPD� LPD� VSHFLILáQD� RELOMHÌMD�� 'HWHUPLQLUDMX� MH
YHRPD� WRSOD� OMHWD� L� GRVWD� KODGQH� L� GXJH� ]LPH�� 6UHGQMH
JRGLÊQMH�WHPSHUDWXUH�VX��X�SUDYLOX��QHÊWR�YLÊH�X�RGQRVX
QD�RNROQR�SRGUXáMH�JUDGD�L�L]QRVH�RNR�����&��6PDQMHQD
NDNR� KRUL]RQWDOQD� WDNR� L� YHUWLNODQD� FLUNXODFLMD� ]UDND�
YLVRNH� WHPSHUDWXUH�� UHODWLYQR� QLVND� UHODWLYQD� YODÌQRVW
YD]GXKD� X� YULMHPH� OMHWQRJ� SHULRGD� XYMHWXMX� GMHORYDQMH
W]Y�� IHQVNLK� VWUXMD� NRMH� UH]XOWLUDMX� REUD]RYDQMHP�REOLND
L]PLMHQMHQH� VXEPHGLWHUDQVNH� L� VWHSVNH� NOLPH�� 7R� GREUR
LOXVWUXMX�L�EURMQH�VXEPHGLWHUDQVNH�L�VWHSVNH�YUVWH�ELOMDND
SD�L�áLWDYH�]DMHGQLFH��'UHÊNRYLß��������

+LGURORÊND� RNRVQLFD� ÊLUH� UHJLMH� MH� ULMHND� 0LOMDFND
NRMD� GUHQLUD� VYH� RNROQH� SRYUÊLQVNH� L� SRG]HPQH� YRGH�
*ODYQH� SULWRNH� X� ]DÊWLßHQRP� SRGUXáMX�� L� WR� VDPR� X
GRQMLP�GLMHORYLPD�WRND��VX�ULMHNH�0RÊßDQLFD�L�/DSLÊQLFD�

=ERJ� GMHORYDQMD� VSHFLILáQH� NRPELQDFLMH� HNRORÊNLK
IDNWRUD�� LVWUDÌLYDQL� WRN� ULMHNH� 0LOMDFNH� VD� VYRMLP� SUL�
WRNDPD� X� GXÌLQL� RG� ���� NP� SUHGVWDYOMD� HQGHPQR
SRGUXáMH�� RGQRVQR� UHIXJLM� WHUFLMHUQH� IORUH� L� IDXQH� VD
FHQWURP�X�UHJLRQX�'D�5LYH�L�XÊßD�0RÊßDQLFH��8�QMHPX
VX� VH� UD]YLOL� EURMQL� WHUFLMHUQL� HQGHPL� L� RSVWDOL� GR� GD�
QDÊQMLK�GDQD�

=DMHGQLFD�HNRVLVWHPD�KUDVWRYR�JUDERYLK�ÊXPD�4XHU�
FR�&DUSLQHWXP�EHWXOLV��]DMHGQLFD�HNRVLVWHPD�NVHURWHUP�
QLK� ÊXPD� FUQRJ� JUDED� L� KUDVWD� PHGXQFD� 4XHUFR�
2VWU\HWXP� FDUSLQLIROLDH� +W� ����� 2VWU\R�4XHUFHWXP�
SXEHVFHQWLV��]DMHGQLFD�HNRVLVWHPD�WHUPRILOQLK�ÊXPD�KUD�
VWD�PHGXQFD�L�VLWQROLVQRJ�NLWQMDND�4XHUFHWXP�SXEHVFHQ�
WLV�GDOHVFKDPSLL�� ]DMHGQLFD� HNRVLVWHPD� ÊXPD� KUDVWD
NLWQMDND� L� FUQRJ� JUDKRUD� /DWK\UR� QLJUDH�4XHUFHWXP� SH�
WUDHDH�� ]DMHGQLFD� HNRVLVWHPD� ÊLEOMDND� VD� MRUJRYDQRP
6\ULQJHWXP�YXOJDULV�.QDSS�� ]DMHGQLFD� HNRVLVWHPD� FUQRJ
JUDED� L� MHVHQMH� ÊDÊLNH� 6HVOHULR� DXWXPQDOLV�2VWU\HWXP

6O�� ���� 0RUIRORÉNH� VSHFLILàQRVWL� X� ]RQL� =3� �.DQMRQ
0LOMDFNH��
)LJ�� ���� 0RUSKRORJLFDO� FKDUDFWHULVWLFV� LQ� WKH� ]RQH� RI
3URWHFWHG�$UHD�0LOMDFND�&DQ\RQ�
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6O������7RSRJUDIVNL�SRORËDM�=3��.DQMRQ�0LOMDFNH��
)LJ������7RSRJUDSKLFDO�SRVLWLRQ�RI�3URWHFWHG�$UHD�0LOMDFND�&DQ\RQ�

FDUSLQLIROLDH�� ]DMHGQLFD� HNRVLVWHPD� WHUPRILOQLK� ÊXPD
FUQRJ� JUDED� L� XVNROLVQH� ÊDÊLNH� 6HVOHULR� DQJXVWLIROLH�
2VWU\HWXP�DUSLQLIROLDH��]DMHGQLFD�HNRVLVWHPD�SR��SODYQLK
ÊXPD� VLYH� L� FUQH� MRKH� $OQHWXP� JOXWLQRVR�LQFDQDH�� ]D�
MHGQLFD� HNRVLVWHPD� ÊXPD� NUWH� L� ELMHOH� YUEH� 6DOLFHWXP
DOEDH�IUDJLOLV�6RR��]DMHGQLFD�HNRVLVWHPD�ÊLEOMDND�OLMHVNH�L
JORJD� &UDWDHJR�&RU\OHWXP� DYHOODQDH�� ]DMHGQLFD� HNR�
VLVWHPD� ÊLNDUD� WUQMLQH� L� JORJD�&UDWDHJR�3UXQHWXP� VSLQR�
VDH�L�EURMQH�GUXJH��7DNRâHU�VX�YHRPD�VX�UD]YLMHQL�L�EURMQL
OLYDGVNL�HNRVLVWHPL��.DQWRQ�6DUDMHYR��������

=DÊWLßHQR�SRGUXáMH�LPD�SRYUÊLQX�RG�������KD�L�QHPD
XWYUâHQX� GLIHUHQFLMDFLMX� SURVWRUD� VD� DVSHNWD� ]RQDFLMH�
YHß� MH� ULMHá� R� SURVWRUX� VD� MHGLQVWYHQLP� IL]LáNRJHR�
JUDIVNLP�L�ELRORÊNLP�VSHFLILáQRVWLPD�

(NRWXULVWLáND� YDORUL]DFLMD� RYRJD� SRGUXáMD� MH� QD� QDM�
QLÌHP�QLYRX�X�RGQRVX�QD�SUHWKRGQD�WUL��7R�MH�SRVOMHGLFD
áLQMHQLFH� GD� ]D� RYR� SRGUXáMH� QLMH� RGUHâHQD� LQVWLWXFLMD
]D� DGPLQLVWULUDQMH� L� XSUDYOMDQMH�� 3RVMHWH� RYRM� ]RQL� VX
QHRUJDQL]LUDQH� L� LQGLYLGXDOQRJ� VX� NDUDNWHUD�� 7HUQVNLP
SUDßHQMLPD� MH� XWYUâHQR� GD� VH� WRNRP� YLNHQGD� QDMYHßL
EURM�SRVMHWLODFD�RNXSOMD�X� ÊLURM� ]RQL� RNR�.R]LMH� ßXSULMH
ÊWR� ]D� SRVOMHGLFX� LPD� ]QDáDMQR� RQHáLÊßHQMH� SURVWRUD
UD]QLP�YUVWDPD�RWSDGDND��3RVHEDQ�SUREOHP�RYH�]RQH�VX
L� IHNDOQH� L� GUXJH�YUVWH� RWSDGQLK� YRGD�� V� RE]LURP�GD� VH
RQH�X�YRGRWRN�0LOMDFNH�L�RNROQLK�SULWRND�QDMáHÊßH�XQRVH
GLUHNWQR�EH]�LNDNYRJ�ILOWULUDQMD�

=$./-8Ý$.

6KRGQR�L]QHVHQLP�VWDYRYLPD�PRÌH�VH�NRQVWDWLUDWL�GD
QD� SURVWRUX� .DQWRQD� 6DUDMHYR� SRVWRMH� HNRWXULVWLáNL

SRWHQFLMDOL�� DOL� RQL� QLVX� GRYROMQR� YDORUL]LUDQL�� 2YR� VH
SRVHEQR� RGQRVL� QD� PRJXßQRVW� NRULÊWHQMD� SULURGQLK
YULMHGQRVWL� NRML� SRVWRMH� QD� ]DÊWLßHQLP� SURVWRULPD�� X
NRMLPD� VX� VDPR� GR� RGUHâHQRJ� QLYRD� RUJDQL]LUDQL
QHRSKRGQL�NDSDFLWHWL�]D�SULMHPH�WXULVWLáNLK�SRVMHWD�

7DNRâHU�� QHJDWLYDQ� PRPHQW� X� WUHQGX� UD]YRMD� HNR�
WXUL]PD�X�]DÊWLßHQLP�SRGUXáMLPD�MH�YUOR�VODE�PDUNHWLQÊNL
SURJUDP�� ]ERJ� áHJD� VH� ]D� SRVWRMDQMH� YHßHJ� EURMD� QMLK
áDN�L�QH�]QD��3UDNWLáQD�SRWYUGD�WRJD�VH�QDOD]L�X�áLQMHQLFL
GD�VH��V�MHGQH�VWUDQH��RYDNDY�REOLN�PRWLYVNRJ�WXUL]PD�X
%RVQL� L�+HUFHJRYLQL� MRÊ�XYLMHN�QH� VYUVWDYD�NDR�SRVHEQD
NDWHJRULMD� WDNR� GD� SULKRGL� RG� QMHJD� QLVX� SRVHEQR� QL
UHJLVWULUDQL�

1DYHGHQL� VWDYRYL� VX� ODNR� YLGOMLYL� L]� RILFLMHOQLK� L]�
YMHÊWDMD�.DQWRQDOQRJ�PLQLVWDUVWYD� SULYUHGH� R� WXULVWLáNLP
NUHWDQMLPD�XQXWDU�.DQWRQD��.RQNUHWQLMH��RG�UHJLVWULUDQLK
������� WXULVWD� NRML� VX� X� ������ JRGLQL� SRVMHWLOL� .DQWRQ�
L]YDQ�JUDGVNH�RSßLQH��,OLMDÊ��7UQRYR��+DGÌLßL�L�9RJRÊßD�
SRVMHWLOR�MH�VYHJD��������WXULVWD�ÊWR�MH�VYHJD�RNR�����RG
QDYHGHQRJ�EURMD��$NR�VH�X]PH�X�RE]LU�GD�VX�QDYHGHQH
RSßLQH�SRYUÊLQVNL�QDMYHßH��D� LVWRYUHPHQR�GHPRJUDIVNL� L
XUEDQR�QDMPDQMH�RSWHUHßHQH��ODKNR�VH�PRÌH�XRáLWL�GD�VX
QMLKRYL�SULURGQL�SRWHQFLMDOL�YUOR�PDOR�LVNRULÊWHQL�X�VYUKH
HNRWXULVWLáNLK�SRVMHWD��7LP�SULMH�ÊWR�VH�QDMYHßL�SRYUÊLQVNL
XGLR� XVSRVWDYOMHQLK� ]DÊWLßHQLK� SRGUXáMD� �RNR� ����� QD�
OD]L� QD� WHULWRULMDPD� RYLK� RSßLQD�� $NR� VH� RYRPH
SULGRGDMX�VODER�QDVHOMHQL�L�XUEDQL]LUDQL�SHULIHUQL�GLMHORYL
RSßLQH� ,OLGÌD� �QD� áLMRM� VH� WHULWRULML� QDOD]L� 63� �9UHOR
%RVQH���� NRMX� MH� WDNRâHU� SRVMHWLR� UHODWLYQR� PDOL� EURM
WXULVWD��VYHJD�RNR����������]DRNUXÌXMH�VH� MDVQLMD�VOLND�R
QHJDWLYQLP�HNRWXULVWLáNLP�NUHWDQMLPD�X�.DQWRQX�
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6O������3DQRUDPVNL�SRJOHG�QD�=3��.DQMRQ�0LOMDFNH��
)LJ������3DQRUDPLF�YLHZ�RI�3URWHFWHG�$UHD�0LOMDFND�&DQ\RQ�

,]YMHVQLML� QDSUHGDN� VH�PRÌH� SULPMHWLWL� X� WRNX� QHNR�
OLNR� SRVOMHGQMLK� JRGLQD� NRMH� VH� RGQRVH� QD� WHQGHQFLMH
XVSRVWDYOMDQMD�SURIHVLRQDOQRJ�PHQDGÌPHQWD�NRML�EL�RYD
SRGUXáMD� WUHEDOR� GD� XáLQL� X� SRáHWNX� GMHOLPLáQR�� D
NDVQLMH��SRWSXQR� VDPRRGUÌLYLP��.RQNUHWQLMH� DGPLQLVWUL�
UDQMH� ]DÊWLßHQLP�SRGUXáMLPD�SRYMHUHQR� MH� -3� �6DUDMHYR�
ÊXPDPD���NRMH� MH�YHß�QDSUDYLOR�SUYH�NRUDNH� VD�DVSHNWD
XVSRVWDYOMDQMD�DGPLQLVWUDFLMH�áLMD�MH�]DGDßD�GD�]DSRáQH
VD� UHDOL]DFLMRP� SURJUDPD� NRML� VX� ]DFUWDQL� X� YHß� XUD�
âHQLP� VWXGLMDPD� XSUDYOMDQMD� ]D� VYD� áHWLUL� ]DÊWLßHQD
SRGUXáMD�� 7DNR� VX�� YHß� VDGD�� ]D� YHßLQX� ]DÊWLßHQLK
SRGUXáMD�XUDâHQL�HNRSURSDJDQGQL�SURJUDPL�NRML�VX�YLG�
OMLYL� SUHNR� YHE� VDMWRYD� L� SXEOLNRYDQRJ� EURÊXUQRJ� PD�
WHULMDOD�

=QDáDMQL� SRPDFL� XUDâHQL� VX� L� ]D� ]DÊWLWX� SRGUXáMD
,JPDQD� L� %MHODÊQLFH� L� 7UHEHYLßD� �X� GLMHOX� NRML� SULSDGD
.DQWRQX��� 6� WLP�X� YH]L� MH� XND]� )HGHUDOQRJ�PLQLVWDUVWYD
]D� SURVWRUQR� SODQLUDQMH� SUHPD� NRMHP� VH� QDYHGHQL
SURVWRUL� SURJODÊDYDMX� SRGUXáMLPD� ]DÊWLßHQH� SULURGH� RG
SRVHEQRJ� ]QDáDMD� ]D� )HGHUDFLMX� %L+� XQXWDU� NRMLK� VH
WUHED� L]YUÊLWL� UHMRQL]DFLMD� VSUDP� NRQNUHWQLK� SULURGQLK
YULMHGQRVWL�

.DR� SRVHEQR� YULMHGQD� SRGUXáMD�� VD� YLVRNLP� SUR�
FHQWRP� IL]LáNRJHRJUDIVNRJ� L� ELRORÊNRJ� GLYHU]LWHWD�� L]

QDYHGHQLK�SURVWRUD�LVWLáX�VH�NDQMRQ�5DNLWQLFH��.D]DQL�QD
ËHOMH]QLFL�L�ÊLUL�SURVWRU�WUHVNDYLáNLK�MH]HUD�

8YDÌDYDMXßL�L�QMLKRYH�SRYUÊLQH��QD�SURVWRUX�.DQWRQD
EL�� SRG� RGUHâHQLP� UHÌLPLPD� ]DÊWLWH�� ELOR� áDN� SUHNR
����

=D�XVSRVWDYOMDQMH�HNRQRPVNL�RGUÌLYRJ�HNRWXUL]PD�X
]DÊWLßHQLP� SRGUXáMLPD� X� .DQWRQX� 6DUDMHYR� VDVYLP� MH
VLJXUQR�GD�VH�PRUD�ÊWR�SULMH�L]YUÊLWL�GRJUDGQMD�]DNRQVNH
OHJLVODWLYH�]D�SRVWRMHßD�]DÊWLßHQD�SRGUXáMD�L�SRNUHQXWL�VH
]DNRQVND� SURFHGXUD� ]D� L]UDGX� ED]QLK� L� XSUDYOMDáNLK
HODERUDWD�]D�XVSRVWDYOMDQMH�QRYLK�]DÊWLßHQLK�SRGUXáMD�

1D� RYDM� QDáLQ� ßH� VH� PRßL� REUD]RYDWL� PUHÌD� ]DVWL�
ßHQLK�SRGUXáMD�X�.DQWRQX�6DUDMHYR�SUHPD�VWDQGDUGLPD
,8&1�D� ÊWR� EL�� SUDNWLáQR�� ]QDáLOR� XOD]DN� X� QMLKRYX
GUXJX� UD]YRMQX� ID]X�� 7R� SRGUD]XPLMHYD� RUJDQL]DFLMX
QDYHGHQH� PUHÌH� ]DÊWLßHQLK� SRGUXáMD� VD� WURDVSHNWQRJ
QLYRD��QXNOHXV��RWRN�L�NRULGRU�

1D� RVQRYX� L]QHVHQLK� ]DNOMXáQLK� UD]PDWUDQMD� PRÌH
VH� NRQVWDWLUDWL� GD� MH� SRVWRMHßH� VWDQMH� HNRWXULVWLáNH� YD�
ORUL]DFLMH� ]DÊWLßHQLK� SRGUXáMD� X� .DQWRQX� 6DUDMHYR� QH�
]DGRYROMDYDMXßH�� DOL� GD� VX� YLGOMLYL� SR]LWLYQL� WUHQGRYL� X
VPLVOX�QMLKRYH�EROMH�RUJDQL]DFLMH�L�VDPRRGUÌLYRVWL�
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1XVUHW�'5(Ç.29,Ü
8QLYHUVLW\�RI�6DUDMHYR��)DFXOW\�RI�1DWXUDO�6FLHQFHV�DQG�0DWKHPDWLFV ��'HSDUWPHQW�RI�*HRJUDSK\�

%L+�������6DUDMHYR��2EDOD�.XOLQD�EDQD��
H�PDLO��QXVUHWG#SPI�XQVD�ED

6DPLU��8*
8QLYHUVLW\�RI�6DUDMHYR��)DFXOW\�RI�1DWXUDO�6FLHQFHV�DQG�0DWKHPDWLFV ��'HSDUWPHQW�RI�%LRORJ\�

%L+�������6DUDMHYR��2EDOD�.XOLQD�EDQD��
H�PDLO��VGXJ#HPDLO�FRP

6800$5<

2IILFLDO� UHSRUWV� RI� WKH� FDQWRQDO� PLQLVWU\� RI� HFRQRP\� RQ� WRXULVP� WUHQGV� ZLWKLQ� &DQWRQ� 6DUDMHYR� UHYHDO� WKDW
HFRWRXULVP�SRWHQWLDOV�LQ�WKH�DUHD�RI�WKH�H[DPLQHG�FDQWRQ�KDYH�QRW�EHHQ�HQWLUHO\�HYDOXDWHG�\HW��2I��������UHJLVWHUHG
WRXULVWV�WKDW�YLVLWHG�WKH�FDQWRQ�LQ�������QRQ�XUEDQ�PXQLFLSDOLWLHV��,OLMDÈ��7UQRYR��+DGÊLÝL��DQG�9RJRÈÝD��ZHUH�YLVLWHG
E\��������WRXULVWV��DFFRXQWLQJ�IRU�RQO\�����RI�WKH�WRWDO�QXPEHU�RI�YLVLWRUV��&RQVLGHULQJ�WKDW�WKHVH�PXQLFLSDOLWLHV�DUH
JHRJUDSKLFDOO\�WKH�ODUJHVW�\HW�GHPRJUDSKLFDOO\�WKH�OHDVW�SRSXODWHG��LW�FDQ�EH�FRQFOXGHG�WKDW�WKHLU�QDWXUDO�SRWHQWLDOV
DUH�SRRUO\�H[SORLWHG�IRU�HFRWRXULVP�SXUSRVHV��WKLV�VWDWHPHQW�LV�IXUWKHU�FRQILUPHG�E\�WKH�IDFW�WKDW�WKH�ODUJHVW�SRUWLRQ�RI
WKH�HVWDEOLVKHG�SURWHFWHG�QDWXUDO�DUHDV��DSSUR[LPDWHO\������LV�VLWXDWHG�LQ�WKHVH�PXQLFLSDOLWLHV��$GGLQJ�WKH�VSDUVHO\
SRSXODWHG�DQG�XUEDQL]HG�SHULSKHUDO�DUHDV�RI�WKH�PXQLFLSDOLW\�RI�,OLGÊD��ZLWK�WKH�QDWXUDO�PRQXPHQW�DW�WKH�VSULQJ�RI
WKH�ULYHU�%RVQD���¡9UHOR�%RVQH¢��WKDW�ZHUH�DOVR�YLVLWHG�E\�D�UHODWLYHO\�ORZ�QXPEHU�RI�WRXULVWV��DSSUR[LPDWHO\���������
D�FOHDU�SLFWXUH�RI�QHJDWLYH�HFRWRXULVP�WUHQGV�LQ�WKH�FDQWRQ�HPHUJHV�

$LPLQJ�WR�HQKDQFH�WKH�SURWHFWLRQ�RI�QDWXUH�DQG�WKH�GHYHORSPHQW�RI�WRXULVP�LQ�WKH�QDWXUDO�SURWHFWHG�DUHDV��WKHLU
PDQDJHPHQW�KDV�EHHQ�FRQFHGHG�WR�WKH�SXEOLF�IRUHVWU\�FRPSDQ\�¡6DUDMHYRÈXPH¢��,Q�DGGLWLRQ��VLJQLILFDQW�HIIRUWV�KDYH
EHHQ�LQYHVWHG�LQWR�WKH�SURWHFWLRQ�RI�PRXQWV�,JPDQ��%MHODÈQLFD��DQG�7UHEHYLÝ�WKURXJK�WKHLU�LQFOXVLRQ�LQWR�WKH�QHWZRUN
RI�SURWHFWHG�QDWXUDO�DUHDV�LQ�WKH�FDQWRQ��IROORZLQJ�WKH�SULQFLSOH�RI�QXFOHXV��LVODQG��DQG�FRUULGRU�

.H\�ZRUGV��HFRWRXULVP��QDWXUDO�YDOXHV��:RUOG�&RQVHUYDWLRQ�8QLRQ��,8&1��&DQWRQ�6DUDMHYR��HFRQRPLF�YDOXDWLRQ

/,7(5$785$

'UHÇNRYLÜ��1�� �������� .OLPD� 6DUDMHYD��0DJLVWDUVNL� UDG�
6DUDMHYR��8QLYHU]LWHW�X�6DUDMHYX�
,8&1���������,8&1���:RUOG�&RPPLVVLRQ�RQ�3URWHFWHG
$UHDV� �:&3$��� 6KRUW� 7HUP� $FWLRQ� 3ODQ� ����������
*ODQG��,8&1�
�XJ�� 6��� 'UHÇNRYLÜ�� 1��� +DP]LÜ�� $�� �������� 3ULURGQR
QDVOLMHâH�.DQWRQD�6DUDMHYR��0RQRJUDILMD��6DUDMHYR�
1($3�%L+�'LUHFWRUDWH� ��������1DWLRQDO� (QYLURQPHQWDO
$FWLRQ� 3ODQ� IRU� %RVQLD� DQG� +HU]HJRYLQD�� 6DUDMHYR�
1($3�'LUHFWRUDWH�
.DQWRQ� 6DUDMHYR� �������� .DQWRQ� 6DUDMHYR�� 6DUDMHYR�
.DQWRQDOQR�PLQLVWDUVWYR�SULYUHGH�
.DQWRQ� 6DUDMHYR� �������� =DÊWLßHQD� SRGUXáMD� .DQWRQD
6DUDMHYR�� 6DUDMHYR�� =DYRG� ]D� ]DÊWLWX� SULURGQRJ� L� NXO�
WXUQR�KLVWRULMVNRJ�QDVOLMHâD�.DQWRQD�6DUDMHYR�
/DNXÇLÜ�� 5�� �������� 3ULURGQL� VLVWHP� JHRELRFHQR]D� QD
SODQLQDPD� 'LQDULGD�� *RGLÊQMDN� %LRORÊNRJ� LQVWLWXWD� X
6DUDMHYX������6DUDMHYR����������

/DNXÇLÜ��5����������.OLPDWRJHQL�HNRVLVWHPL�%RVQH�L�+HU�
FHJRYLQH��*HRJUDIVNL�SUHJOHG�EU������6DUDMHYR��������
5HGÉLÜ�� 6��� %DUXGDQRYLÜ�� 6����XJ�� 6��� 9HOLÜ�� 6�� �������
9DORUL]DFLMD� SULURGQLK� YULMHGQRVWL� ELRORÊNH� L� HNRORÊNH
UD]QROLNRVWL�SODQLQD�,JPDQ�L�%MHODÊQLFD��6DUDMHYR��,QVWLWXW
]D� ]DÊWLWX� NXOWXUQRJ�� LVWRULMVNRJ� L� SULURGQRJ� QDVOLMHâD
6DUDMHYR�
5HGÉLÜ�� 6���%DUXGDQRYLÜ�� 6����XJ��6���9HOLÜ�� 6�� �����D��
9DORUL]DFLMD� SULURGQLK� YULMHGQRVWL� SRGUXáMD� 6NDNDYDF�
6DUDMHYR��(ODERUDW�&HQWUD�]D�HNRORJLMX�L�SULURGQH�UHVXUVH
3ULURGQR�PDWHPDWLáNRJ� IDNXOWHWD� 8QLYHU]LWHWD� X� 6DUD�
MHYX�
5HGÉLÜ��6����XJ��6���%DUXGDQRYLÜ��6���9HOLÜ��6�� �����E��
9DORUL]DFLMD�SULURGQLK�YULMHGQRVWL�WXULVWLáNR�UHNUHDFLRQRJ
FHQWUD�%LMDPEDUH��6DUDMHYR��(ODERUDW�&HQWUD�]D�HNRORJLMX
L�SULURGQH�UHVXUVH�3ULURGQR�PDWHPDWLáNRJ�IDNXOWHWD�8QL�
YHU]LWHWD�X�6DUDMHYX�
ÆLOLÜ�� Ý�� �������� /LVW� RI� ERWDQLFDO� VSHFLHV� �3WHULGRSK\WD
DQG� 6SHUPDWRSK\WD�� IRU� WKH� 5HG� ERRN� RI� %RVQLD� DQG
+HU]HJRYLQD�� 1DWLRQDO� 0XVHXP� RI� %RVQLD� DQG� +HU]H�
JRYLQD��6DUDMHYR�


