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,QÈWLWXW� ]D� GHGLÈßLQR� 6UHGR]HPOMD� =QDQVWYHQR�UD]LVNRYDOQHJD� VUHGLÈßD�8QLYHU]H� QD� 3ULPRUVNHP� MH� Y� OHWX� ����
L]YHGHO� ]DÈßLWQH� UD]LVNDYH� QHNGDQMH� FHUNYH� VY�� .DWDULQH�� NL� VH� GDQHV� QDKDMD� Y� VNORSX�PLQRULWVNHJD� VDPRVWDQD� VY�
)UDQßLÈND�$VLÈNHJD�Y�3LUDQX��9�ßODQNX� MH�RULVDQD� ORNDFLMD�FHUNYH� LQ�]JRGRYLQD�DUKHRORÈNLK� UD]LVNDY� WHJD�SURVWRUD�
6XPDUQR� VR� SULND]DQL� UH]XOWDWL� L]NRSDYDQM�� QDWDQßQHMH� SD� SUHGVWDYOMHQH� WUL� Y� FHUNYL� RGNULWH� JUREQLFH� L]� ���� LQ� ��
VWROHWMD�

$UKHRORÈNH�PHWRGH�VR�RPRJRßLOH�GREHU�YSRJOHG�Y�JUDGQMR�LQ�NRQVWUXNFLMR�JUREQLF��*UH�]D�REMHNWH��NL�VR�ELOL�Y
XSRUDEL� GDOM� ßDVD�� R� ßHPHU� SULßDMR� QDSLVL�� SD� WXGL� RSDÊHQL� SRSUDYNL� LQ� SUHGHODYH�� 7L� SRGDWNL� SRQXMDMR� VNXSDM� ]
GUREQLPL� QDMGEDPL� LQ� RVWHRORÈNLP� JUDGLYRP�GREUR� L]KRGLÈßH� ]D�PXOWLGLVFLSOLQDUQH� UD]LVNDYH�� NL� EL�� GRSROQMHQH� ]
DQDOL]R�HSLJUDIVNLK�LQ�SLVQLK�YLURY��ODKNR�SUHGVWDYLOH�SRPHPEQR�SLUDQVNR�GUXÊLQR�Y�QRYL�OXßL�

.OMXÞQH�EHVHGH��3LUDQ��FHUNHY�VY��.DWDULQH��SOHPVWYR��'H�3UHWR��)XUHJRQ��JUREQLFH��HSLWDIL��JUE����������VWROHWMH
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/
,VWLWXWR� SHU� LO� SDWULPRQLR� GHO� 0HGLWHUUDQHR�� DIIHUHQWH� DO� &HQWUR� GL� 5LFHUFKH� 6FLHQWLILFKH� GHOO
8QLYHUVLWi� GHO
/LWRUDOH��KD�HIIHWWXDWR�QHO�FRUVR�GHO������GHOOH�ULFHUFKH�ILQDOL]]DWH�DOOD�WXWHOD�GHOOD�FKLHVD�GL�6��&DWHULQD��RJJL�XELFDWD
HQWUR� LO� FRPSUHQVRULR� FKH� ID� FDSR� DO� FRQYHQWR� GHL� )UDWL�0LQRUL� GL� 6�� )UDQFHVFR� G
$VVLVL� D� 3LUDQR��1HOO
DUWLFROR� VL
GHVFULYH� LO� VLWR� FKH� RVSLWD� OD� FKLHVD� SDVVDQGR� LQ� UDVVHJQD� OD� VWRULD� GHOOH� ULFHUFKH� DUFKHRORJLFKH� UHODWLYH� D� TXHVWR
VSD]LR��9HQJRQR�LQROWUH�LOOXVWUDWL�VFKHPDWLFDPHQWH�L�ULVXOWDWL�GHJOL�VFDYL��SL|�QHO�GHWWDJOLR�VRQR�LQYHFH�SUHVHQWDWH�OH
WUH�FULSWH�VFRSHUWH�QHOOD�FKLHVD�ULVDOHQWL�DL�VHFROL�;9,�H�;9,,�

*UD]LH�DL�PHWRGL�DUFKHRORJLFL�o�VWDWR�SRVVLELOH�HVDPLQDUH�EHQH�OD�FRVWUX]LRQH�H�O
LPSLDQWR�GHOOH�FULSWH��6L�WUDWWD�GL
VWUXWWXUH�XWLOL]]DWH�D�OXQJR��FRPH�WHVWLPRQLDQR�OH�LVFUL]LRQL�PD�DQFKH�OH�FRUUH]LRQL�H�L�ULDGDWWDPHQWL�FKH�VL�SRVVRQR
QRWDUH��4XHVWH�LQIRUPD]LRQL�RIIURQR�DVVLHPH�DL�SLFFROL�UHSHUWL�H�DO�PDWHULDOH�RVWHRORJLFR�XQ�EXRQ�SXQWR�GL�SDUWHQ]D
SHU�GHOOH�ULFHUFKH�PXOWLGLVFLSOLQDUL�FKH��LQWHJUDWH�FRQ�O
DQDOLVL�GHOOH�IRQWL�HSLJUDILFKH�H�VFULWWH��SRWUHEEHUR�SUHVHQWDUH
O
LPSRUWDQWH�IDPLJOLD�SLUDQHVH�LQ�XQD�QXRYD�OXFH�

3DUROH�FKLDYH��3LUDQR��FKLHVD�GL�6DQWD�&DWHULQD��QRELOWj��'H�3UHWR��)XUHJRQ��HSLWDIIL��VWHPPD��;9,�;9,,�VHFROR
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3UHGVWDYLWHY� UD]LVNDY� 6Y�� .DWDULQH�� HQH� QDMVWDUHMÊLK
FHUNYD� Y� 3LUDQX�� MH� SULORÌQRVW�� GD� SURI�� %RMDQX�'MXULßX
RE�QMHJRYHP�����MXELOHMX�SRVYHWLPR�SRVHEHQ�SULVSHYHN�
NL�LPD�V�VYRMR�áDVRYQR�XPHÊáHQRVWMR�LQ�WLSRP�UD]LVNDYH
GUDJRFHQR�VLPEROQR�YUHGQRVW��6SRPLQMD�QD�VNXSQR�GHOR
Y� GDOMQHP� SROHWMX� ������ NR� VYD� %RMDQ� 'MXULß� LQ� SUYR�
SRGSLVDQL�V�SRPRáMR�ÊWXGHQWRY�2GGHOND�]D�DUKHRORJLMR
)LOR]RIVNH�IDNXOWHWH�8QLYHU]H�Y�/MXEOMDQL� LQ�RE�DVLVWHQFL
DEVROYHQWD� 5DGRYDQD� &XQMH� ]DVWDYLOD� GUXJR� ID]R� ]D�
KWHYQLK� L]NRSDYDQM� QD� .DSXFLQVNHP� YUWX� Y� .RSUX� LQ� V
WHP� XWUOD� SUDNWLáQH� SULVWRSH� LQ� GHORYQH� VPHUQLFH� ]D
XYHOMDYLWHY�VRGREQLK�UD]LVNDY�XUEDQHJD�SURVWRUD�QD�6OR�
YHQVNHP��,]EUDQD�WHPD�SD�MH�SR�GUXJL�VWUDQL�WXGL�SRNORQ
QMHJRYL� ]QDQVWYHQL� VSHFLDOL]DFLML�� SRYH]DQL� ]� DQWLáQLP
NDPQRVHÊWYRP� LQ� WHKQRORÊNLPL� DQDOL]DPL� VHSXONUDOQLK
VSRPHQLNRY�

&HUNHY� VY�� .DWDULQH� VWRML� Y� NRWX� PDMKQHJD� WODNRYD�
QHJD� WUJD�� NL�SUHGVWDYOMD� GDQHV� SUHGGYHUMH�PLQRULWVNHJD
VDPRVWDQD�VY��)UDQáLÊND�$VLÊNHJD��VWDYEH�,QÊWLWXWD�]D�GH�
GLÊáLQR� 6UHGR]HPOMD� =56� 83� WHU� QHNDM� PDQMÊLK� VWDQR�

YDQMVNLK�KLÊ��VO��������7UJ�VY��)UDQáLÊND��NDNRU�VR�JD�LPH�
QRYDOL� Y� SUHWHNORVWL�� MH� ]� PRJRáQLP� VWRSQLÊáHP� QDVOR�
QMHQ� QD� QLÌMH� SRWHNDMRáR� %ROQLÊNR� XOLFR� �� QHNRá� LPH�
QRYDQR�9LD�2VSLWDOH��&DUUDUD�GHOO
2VSHGDOH�R]LURPD�9LD
GHOO
�2VSHGDOH��WXGL�&DUDUD�3LFLD��3LFFROD���*XÊWLQ�������
���� �� NL� SRYH]XMH� QHNGDQML� PHVWQL� PDQGUDá�� VHGDQML
7DUWLQLMHY�WUJ��]�]JRUQMLP�GHORP�PHVWD��7D�XOLFD�MH�ELOD�Y
VUHGQMHP�YHNX� LQ� WXGL�NDVQHMH�SRPHPEQD�� VDM� VH�QDQMR
YHÌH� YUVWD� FHUNYD�� ]JUDMHQLK� GHORPD� ÌH� �H[WUD� PXURV�
VUHGQMHYHÊNHJD�3LUDQD�

%ROQLÊND�XOLFD�QL�ELOD�SUHKRGQD�]D�SURPHW�]�ÌLYLQR�LQ
YR]RYL��VDM�PRUDPR�QD�QMHQHP�]JRUQMHP�GHOX�GR�XOLFH
*UDQGH�&DUUDUD�áH]�VWUPR�VWRSQLÊáH��1MHQD�R]NR�WORULVQD
SRGRED� MH� ]QDáLOQD� ]D� XOLFH� VWUQMHQLK� VUHGQMHYHÊNLK
PHVW�� SRVWDYOMHQLK� QD� REUHÌMLK� 6UHGR]HPOMD�� .UDVL� MR
QHNDM� SURáHOLM� VDNUDOQLK� REMHNWRY� LQ� GREUR� RKUDQMHQD
EHQHÊNR�JRWVND� WULIRUD�Y� WULQDGVWURSQHP�REMHNWX��NL� VHGL
QDG� XOLFR� �%ROQLÊND� ����� VLFHU� SD� VH� WXGL� WXNDM� ]UFDOL
UD]FYHW�Y�]JRGQMHP�����VWROHWMX��NL�MH�RPRJRáLO�SUHQRYR
3LUDQD�LQ�GDO�SHáDW�]XQDQML�SRGREL�PHVWD�

6O�� ��� 3RJOHG� QD� SURàHOMH� QHNGDQMH� FHUNYH� VY�� .DWDULQH�PHG� YKRGRP�Y� NULËQL� KRGQLN�PLQRULWVNHJD� VDPRVWDQD� LQ
VWDYER�QHNGDQMH�ÉROH��GDQHV�,QÉWLWXWD�]D�GHGLÉàLQR�6UHGR]HPOMD�=56�8QLYHU]H�QD�3ULPRUVNHP��IRWR��$��3UHORËQLN��
)LJ�����$�YLHZ�RI� WKH� IDFDGH�RI� WKH� IRUPHU�FKXUFK�RI�6W��&DWKHULQH�EHWZHHQ� WKH�HQWUDQFH� WR� WKH� FORLVWHUV� RI� WKH
0LQRULWH� 0RQDVWHU\� DQG� WKH� EXLOGLQJ� RI� WKH� IRUPHU� VFKRRO� ZKLFK� QRZ� KRXVHV� WKH� ,QVWLWXWH� IRU� 0HGLWHUUDQHDQ
+HULWDJH�65&�RI�WKH�8QLYHUVLW\�RI�3ULPRUVND��SKRWR��$��3UHORËQLN��
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6O�����/RNDFLMD�QHNGDQMH�FHUNYH�VY��.DWDULQH�Y�3LUDQX�QD�IUDQFLVFHMVNHP�NDWDVWUX�L]�OHWD�������$UFKLYLR�GL�6WDWR�GL
7ULHVWH��
)LJ�����7KH�VLWH�RI�WKH�IRUPHU�FKXUFK�RI�6W��&DWKHULQH�LQ�3LUDQ�LQ�WKH�)UDQFLVFHDQ�&DGDVWUH�IURP�������$UFKLYLR�GL
6WDWR�GL�7ULHVWH��
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$UKHRORÊNH�UD]LVNDYH�VR�ELOH�QD�WHP�REPRáMX�RSUDY�
OMHQH� ]QRWUDM� UHIHNWRULMD� PLQRULWVNHJD� VDPRVWDQD� OHWD
������]QRWUDM�QHNGDQMH�FHUNYH�VY��.DWDULQH�Y�OHWLK������
������ ����� LQ� SUL� SUHQRYL� QD� MXÌQR� VWHQR� FHUNYH� QD�
VORQMHQHJD� REMHNWD� QHNGDQMH� �5LELÊNH� ÊROH�� QD� %ROQLÊNL
��� OHWD� ����� �.DMIHÌ�� ������ *XÊWLQ�� ������� 1D� ÊLUÊHP
REPRáMX�XOLFH�VR�ELOH�SRPHPEQH� WXGL� UD]LVNDYH� L]� OHWD
�����Y�QHNGDQMHP�*RGEHQHP�GRPX�Y�.XPDUMHYL� XOLFL
ÊW�� ��QDVSURWL� WUJD� VY�� )UDQáLÊND� LQ� SD� QD� REUREMX�PDQ�
GUDáD�� NMHU� VR� ELOD� OHWD� ����� REVHÌQD� NRQVHUYDWRUVND
GHOD�L]YHGHQD�SUL�RGVWUDQLWYL�LQ�QRYRJUDGQML�REMHNWD�%RO�
QLÊND� ��� WHU� SUL� SUHQRYL� EOLÌQMH� 7DUWLQLMHYH� KLÊH� �6WRNLQ�
/D]DU��������6QRM��������������+R\HU��������

2GORPNL� VLJLODWQH� LQ� GUXJH� ULPVNRGREQH� NHUDPLNH�
QDMGHQL�SUL� UD]LVNDYDK�QD�VWDYEL�%ROQLÊND���Y�REMHNWX�Y
.XPDUMHYL� XOLFL� �� LQ� Y� FHUNYL� VY�� .DWDULQH�� JRYRUH� ]D
SRVHOLWHY� ÊLUÊHJD�REPRáMD�GDQDÊQMH�%ROQLÊNH�XOLFH�ÌH� Y
ULPVNHP�REGREMX��6QRM��������

6O�� ���&HUNHY� VY�� .DWDULQH� Y� 3LUDQX�� SRJOHG� QD� L]NRSD�
YDQMH�QRWUDQMRVWL�FHUNYH��IRWR��$��2JRUHOHF��
)LJ�����&KXUFK�RI�6W��&DWKHULQH�LQ�3LUDQ��H[FDYDWLRQV�RI
WKH�FKXUFK�LQWHULRUV��SKRWR��$��2JRUHOHF��

9�����VWROHWMX�VH�MH�]DáHOR�VUHGQMHYHÊNR�PHVWR�L]�VYR�
MHJD� MHGUD� QD� ]DYDURYDQHP� SRORWRNX� ÊLULWL� QD� REPRáMH
PDQGUDáD� LQ� VWUPHJD� SRERáMD� Y]KRGQR� QDG� QMLP�� ,]�
JUDGQML� SRVYHWQLK� REMHNWRY� MH� VOHGLO� SRPLN� RE]LGMD� QD
OLQLMR�.XPDUMHYH�XOLFH��]QRWUDM�LQ�SUHGYVHP�]XQDM�QMHJD
SD�VR�]UDVOL� ÊWHYLOQL�VDNUDOQL�REMHNWL�� OHWD������RE�PDQ�
GUDáX�FHUNHY�VY��3HWUD��SUYRWQL�IUDQáLÊNDQVNL�VDPRVWDQ�]
OHWD� ����� ]DVQRYDQR� FHUNYLMR� VY�� )UDQáLÊND�� RUDWRULMHP
VY��-DQH]D�(YDQJHOLVWD�L]������WHU�QDVSURWL�VWRMHáL�FHUNYL
VY�� $QWRQD� RSDWD�� SRVYHáHQL� ������ LQ� FHUNHY� 0DULMH
6QHÌQH��]JUDMHQH������

=D�FHUNHY� VY��.DWDULQH�QL�SRGDWNRY�R�áDVX�QDVWDQND
LQ� WXGL� VLFHU� MH� R� QMHQHP�GHORYDQMX�PDOR� SLVQLK� SULáH�
YDQM�� 3R� GRPQHYDK� ]JRGRYLQDUMD�$QWRQLD� $OLVLMD� LQ� UH�
VWDYUDWRUNH�0LUH�/LáHQ�.UPSRWLß�QDM�EL�ELO� IUDQáLÊNDQVNL
VDPRVWDQ� ]JUDMHQ� RE� ÌH� REVWRMHáL� FHUNYL� VY�� .DWDULQH
�9XN�� ������ ����� 9� NDVQHMÊHP� REGREMX� VH� RPHQMD� Y
]YH]L� V� SRNRSDOLÊáHP�� NL� VH� MH� UD]SURVWLUDOR� SUHG� VD�
PRVWDQRP��Y�QMHM�SD�VR�SRNRSDYDOH�WXGL�QHNDWHUH�SLUDQ�
VNH� GUXÌLQH�� %LOD� MH� WXGL� VHGHÌ� LVWRLPHQVNH� EUDWRYÊáLQH
�/DYULá�������������&HUNHY�MH�ELOD�RSXÊáHQD�QDMNDVQHMH�Y
]DáHWNX����� VWROHWMD�� VDM�SURVWRU� ÌH�QD�QDMVWDUHMÊL� YHU]LML
IUDQFLVFHMVNHJD� NDWDVWUD� �L]� OHWD� ������ QL� R]QDáHQ� NRW
FHUNHY�� 6DPRVWDQ� MH� SURVWRU� FHUNYH� OHWD� ����� RGVWRSLO
REáLQL�� NL� JD� MH� SULNOMXáLOD� VRVHGQML� MDYQL� ÊROL� �*UDQLß�
����������

=D� UD]XPHYDQMH� SURVWRUD� RNURJ� FHUNYH� VY�� .DWDULQH
VR�ELOH�SRPHPEQH�DUKHRORÊNH�UD]LVNDYH�SULWOLáMD�REMHNWD
QHNGDQMH� REUWQH� ÊROH� QD� %ROQLÊNL� ���� NL� VH� V� VYRMR� VH�
YHUQR�VWHQR�QDVODQMD�QD�MXÌQR�VWHQR�FHUNYH��3RG�QDVXWML
SULWOLáMD� VR� UD]LVNDYH� Y� QMHJRYL� SRGROÌQL� RVL� RGNULOH
GREUR� RKUDQMHQR� ����� P� ÊLURNR� SRW�� NL� VH� MH� UDKOR
Y]SHQMDOD�RE�OLQLML�SRERáMD�SURWL�MXÌQL�VWHQL�FHUNYH��7ODN
SRWL��L]GHODQ�L]�PDQMÊLK�REOLF�ORNDOQHJD�SHÊáHQFD��IOLÊD��
MH�ELO�]DPHMHQ�]�]LGFHP�RE�REHK�VWUDQHK��SURWL�SRERáMX
NRW� PRUHELWQD� ]DÊáLWD� DOL� GHO� VWDYEQHJD� ]LGX�� QDY]GRO
PRUGD� NRW� RSRUQL� ]LG� �*XÊWLQ�� ������ ����� 3RGREQH� RE�
OLFH� VR� VH�RKUDQLOH��VLFHU�Y� VODEHP� VWDQMX� LQ� VHNXQGDUQL
OHJL��WXGL�Y�VORMLK�]QRWUDM�FHUNYH�VY��.DWDULQH�

7RYUVWQR� WODNRYDQMH� MH� ]D� WXNDMÊQMD� REDOQD� PHVWD
QHQDYDGQR��2KUDQMHQRVW� WHJD� OHSR� XUHMHQHJD� WODNX� JR�
YRUL� ]D� QMHJRYR� UDER� ]QRWUDM� SULPHUQHJD� GYRULÊáD� DOL
SDUND� LQ� YVHNDNRU� QH� Y� VPLVOX� WRYRUQH� SRWL�� VDM� QH� L]�
ND]XMH� REUDE�� NL� VR� SRVOHGLFD� SURPHWQLK� REUHPHQLWHY
R]LURPD�SUHYDÌDQMD�WRYRURY�]�YR]RYL��3UDY�VNUEQD�L]GH�
ODYD�LQ�RKUDQMHQRVW�JRYRULWD��GD�MH�VRGLO�WODN�N�VDPRVWDQX
R]LURPD�GD�MH�ELO�PRUGD�VHVWDYQL�GHO�XUHMHQHJD�REPRáMD
SRNRSDOLÊáD�

3UYH�DUKHRORÊNH�UD]LVNDYH�VR�Y�FHUNYL�VY��.DWDULQL�SR�
WHNDOH� OHWD� ������ NR� MH� 7RPLVODY� .DMIHÌ� Y� RNYLUX� SUHG�
KRGQLK� UD]LVNDY� Y� QMHM� L]NRSDO� WUL�PDQMÊH� VRQGH�� 7H� VR
RPRJRáLOH�YSRJOHG�Y�VWUDWLJUDILMR�SURVWRUD��QLVR�SD�PRJ�
OH�SRMDVQLWL�YVHK�RGNULWLK� VWUXNWXU�� /HWD������ MH�RE�SUH�
QRYL� VRVHGQMHJD� REMHNWD� $QD� 3OHVWHQMDN� UD]LVNDOD� YLÊMH
SODVWL� RE� ]DKRGQL� FHUNYHQL� VWHQL�� NL� SD� UD]NULYDMR� OH
]JRGRYLQR� SURVWRUD� Y� ]DGQMLK� GYHK� VWROHWMLK�� WRUHM� SR
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RSXVWLWYL� FHUNYH�� 6LVWHPDWLáQD� L]NRSDYDQMD� ,QÊWLWXWD� ]D
GHGLÊáLQR� 6UHGR]HPOMD�� NL� MLK� MH� YRGLOD� 0DÊD� 6DNDUD
6XáHYLß� V� VRGHORYDQMHP� $QGUHMD� 3UHORÌQLND� LQ� $OHÊD
2JRUHOFD�� L]� OHWD� ����� RPRJRáDMR� EROMÊR� SUHGVWDYR� R
SURVWRUX�LQ�QMHJRYL�YORJL�Y�VWDUHMÊLK�REGREMLK��VO������.RW
MH� WR� SUDYLOR� Y� XUEDQLK� REPRáMLK�� VH� MH� WXGL� Y� WHP
SULPHUX� L]ND]DOR�� GD� MH� SRWUHEQR� K� NRQVHUYDWRUVNL� RE�
UDYQDYL� SULVWRSLWL� V� WHPHOMLWR� LQ� ÊLURNR� ]DVWDYOMHQR� UD]�
LVNDYR� FHORWQHJD� SURVWRUD�� 5D]HQ� DUKHRORÊNH� HNLSH� SUL
UD]XPHYDQMX� VWDYEQHJD� UD]YRMD� VRGHOXMH� WXGL� DUKLWHNW
)DELR�3LX]]L��Y]RUFH�RPHWD�SD�DQDOL]LUD�0DWHMD�*ROHÌ��9
áDVX�QDVWDMDQMD�WHJD�SULVSHYND�UD]LVNDYH�Y�VY��.DWDULQL�ÊH
QLVR�ELOH�]DNOMXáHQH��]DWR�YUHGQRWHQMH�GR�VHGDM�UD]LVND�
QLK� RVWDOLQ� WHPHOML� QD� VSURWQHP� WHUHQVNHP� RSDÌDQMX� LQ
SUHOLPLQDUQLK�RFHQDK�

9�DUKLWHNWXUQHP�VPLVOX�MH�MDVQR�SUHSR]QDYQD�JRWVND
ID]D�FHUNYH�VY��.DWDULQH��3ULSDGD�ML�VHGDQML�RERG�FHUNYH�
]JUDMHQ�YHUMHWQR�Y�����DOL�����VWROHWMX��9�MXÌQL�VWHQL�VR�ÊH
YLGQL�RVWDQNL�HUW�GYHK�RNHQ�V�ÊLODVWLPL�]DNOMXáNL��VO��������
9UDWQD� RGSUWLQD� Y� VHYHUQL� VWHQL� MH� ELOD� NDVQHMH� YHáNUDW
SUHGHODQD��� ]RÌDQD�SR� ÊLULQL� LQ� SRYLÊDQD� ]DUDGL� GYLJR�
YDQMD� KRGQH� SRYUÊLQH�� SUL� áHPHU� MH� ELOD� SRÊNRGRYDQD
WXGL� NURÌQD� RGSUWLQD� ]D� UR]HWR� QDG� YKRGRP� �VO�� ��� ���
3UH]ELWHULM� MH�ELO�SRUXÊHQ� LQ�]D]LGDQ��RVWDQNH�SRONURÌQH
DSVLGH�VPR�RGNULOL�QD�VDPRVWDQVNHP�GYRULÊáX��QD�QRWUD�
QML�VWUDQL�MXÌQH�VWHQH�VR�SUHSR]QDYQL�OH�YRJDOL�]D]LGDQH
VODYRORáQH� VWHQH� �VO�� ��� ���� 1DQMR� MH� QDVORQMHQD� ED]D
VWRSQLáDVWH�NRQVWUXNFLMH��NL� MH�QHNRá�PRUGD�QRVLOD�ROWDU
�VO��������

=DHQNUDW� ÊH� QL� MDVQR�� NDNÊQD� MH� ELOD� SUYRWQD� KRGQD
SRYUÊLQD� WH� ID]H�� 7UHQXWQR� HGLQL� SUHSR]QDQL� RSHáQDWL
WODN�MH�YVHNDNRU�SRVWDYOMHQ�QD�UDYQL�JRWVNLK�WDO��YHQGDU�MH
ELO� Y�XSRUDEL� �� VHYHGD� V� ÊWHYLOQLPL� SRSUDYNL� �� GR� RSX�
VWLWYH�FHUNYH��*UH� ]D� WHPQRUGHáH�NYDGUDWQH� WODNRYFH�� V
VWUDQLFR� ��� FP� LQ� GHEHOLQR� �� FP�� SRORÌHQH� Y� HVWULK� L]
DSQHQáDVWH�PDOWH��.DVQHMH�VR�MLK�SRQHNRG�QDGRPHVWLOL�V
VYHWOHMÊLPL�SUDYRNRWQLPL��GHORPD�VHNXQGDUQR�XSRUDEOMH�
QLPL� WODNRYFL�� 7ODNRYFH� VR�SR�RSXVWLWYL� FHUNYH� R]LURPD
SUHG�QDVLSDYDQMHP�QRYLK�SODVWL�VNUEQR�SREUDOL��RáLWQR�]
QDPHQRP� SRQRYQH� XSRUDEH�� RVWDOR� MH� OH� QHNDM� SULUH�
]DQLK�DOL�SRORPOMHQLK�NRVRY��YHáLQRPD�RE�]LGRYLK��3R�
GREQL� WODNRYFL� VH� SRMDYOMDMR� NRW� �PDÊLOR�� Y� VLFHU� NDP�
QLWHP�WODNX�VDPRVWDQVNH�FHUNYH�VY��)UDQáLÊND�

'REULK� ��� FP� SRG� WODNRP� FHUNYH� SRWHND� VNR]L
Y]KRGQL� GHO� SURVWRUD� WHPHOM� ]LGX�� NL� JD� MH� QD� VHYHUQL
VWUDQL� FHUNYHQD� VWHQD� SUHVHNDOD� �� QDGDOMHYDO� VH� MH� WRUHM
YVDM� SURWL� VHYHUX��'HORPD� MH� ELO� ]DVXW� ]� UXÊHYLQR��PHG
NDWHUR�VR�WXGL�VWUHÊQLNL���NRUFL��SRG�QMLP�SD�VH�PHVWRPD
QDKDMD� NDPQLWR� QDVXWMH�� =DUDGL� NDNRYRVWQH� JUDGQMH� LQ
XVPHULWYH�Y�VPHUL�VHYHU�MXJ�JD�PRUGD�ODKNR�SRYH]XMHPR
]�]LGRYL�VWDUHMÊHJD��FHUNYHQHJD��REMHNWD�DOL�FHOR�]�ULPVNR
SRVHOLWYLMR�WHJD�REPRáMD��VO������������

9� WUHQXWNX� SLVDQMD� QDÊHJD� SULVSHYND� VR� JUREQLFH� LQ
GUXJH�� V� SRNRSDYDQMHP� DOL� SUHNRSDYDQMHP� SRYH]DQH
VWUXNWXUH�� QDM]DQLPLYHMÊH� RGNULWMH�� 'D� MH� FHUNHY� VOXÌLOD
WXGL� NRW� JUREQD� NDSHOD�� VR� RSR]DUMDOL� ÌH� VWDUHMÊL� UD]LV�

NRYDOFL��KNUDWL�SD�WR�SRWUMXMHMR�WXGL�DUKLYVNL�YLUL��]DWR�QL
ELOR� SUHVHQHWOMLYR�� GD� MH� ELO� Y� VRQGDK�� L]NRSDQLK� OHWD
������RGNULW�WXGL�GHO�JUREQLFH��LQ�SODVW�]�YHá�áORYHÊNLPL
NRVWPL�� 7DNUDW� VH� MH� ]GHOR�� GD� JUH� ]D� RSXÊáHQ� LQ� L]�
SUD]QMHQ� REMHNW� �� RGNULW� GHO� JUREQLFH� MH� ELO� GHMDQVNR
EUH]� SRNURYD� LQ� ]DVXW� V� VHNXQGDUQLP� SROQLORP� �� LQ� ]D
NRVWL�Y�SUHNRSDQL�OHJL��/HWRÊQMH�ÊLUÊH�]DVWDYOMHQR�L]NRSD�
YDQMH� SD� MH� SRND]DOR� QHNROLNR� GUXJDáQR� LQ� SUHGYVHP
EROM� FHORVWQR� VOLNR�� VDM� VR� VH� SRG� GHEHOLPL� QDVXWML
VNULYDOH�NDU�WUL�GRNDM�GREUR�RKUDQMHQH�JUREQLFH��VO�������

6O�� ��� &HUNHY� VY�� .DWDULQH� Y� 3LUDQX�� VKHPDWLàHQ� WORULV
�L]GHODO�$��3UHORËQLN��
)LJ�� ��� &KXUFK� RI� 6W�� &DWKHULQH� LQ� 3LUDQ�� D� VFKHPDWLF
JURXQG�SODQ��DXWKRU�$��3UHORËQLN��
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����RE� VWUDQLFDK�REMHNWD�SD� VH� NDÌHMR� MDUNL�� XSRUDEOMHQL
]D�GHSRQLUDQMH�NRVWQLK�RVWDQNRY�DOL�FHOR�]D�SRNRSH� �VO�
��� ��� ���� =DQHVOMLYR� WROPDáHQMH� OH�WHK� EUH]� GRGDWQLK
UD]LVNDY� ÊH� QL� PRJRáH�� JUREQLFH� SD� ÌH� SR� SUYLK� RSD�
ÌDQMLK� NDÌHMR� WROLNR� ]DQLPLYLK� GHWDMORY�� GD� VL� ]DVOXÌLMR
QDWDQáQHMÊR�SUHGVWDYLWHY�

2áLÊáHQMH� LQ� UD]ÊLULWHY� WHVWQLK� VRQG� L]� OHW� ����� LQ
�����MH�QDMSUHM�SRND]DOR��GD�RE�YKRGX�Y�FHUNHY�QH�OHÌL
OH� HQD�� WHPYHá� SDU� Y]SRUHGQR� SRVWDYOMHQLK� JUREQLF� �VO�
��� ��� ����� ���� %LOL� VWD� ]JUDMHQL� KNUDWL�� VDM� LPDWD� VNXSQR
YPHVQR�VWHQR�LQ�QD�QMHM�OHÌHá�GHO�RNYLUMD��6H]LGDQL�VWD�L]
]DREOMHQHJD�SHÊáHQMDND��YHUMHWQR�SREUDQHJD�QD�REDOL�LQ
YH]DQHJD�]�PDOWR��2NYLU� MH�VHVWDYOMHQ� L]� VHGPLK�NRVRY�
WUHK� GDOMÊLK� ERáQLK� �VUHGQML� MH�� NRW� UHáHQR�� VNXSHQ�� WHU
ÊWLULK� NUDMÊLK� NRVRY�� NL� ]DSLUDMR� JUREQLFL� RE� Y]QRÌMX� LQ
Y]JODYMX�� 7L� NUDMÊL� áOHQL� VR� GRNDM� QHSUDYLOQLK� REOLN�
UD]OLáQLK� GLPHQ]LM� LQ� L]� UD]OLáQHJD� PDWHULDOD� �WULMH� L]
VLYHJD��HQ�L]�EHOHJD�DSQHQFD���]DWR�QL�QHPRJRáH��GD�VR
VHNXQGDUQR�XSRUDEOMHQL��3RVOHGLáQR�VH�QHNROLNR�UD]OLNX�
MHMR� WXGL� PHUH� RGSUWLQ� R]LURPD� QHNGDQMLK� SRNURYRY
REHK� JUREQLF�� REH� VWD� ÊLURNL� ��� FP�� YHQGDU� MH� OHYD� �
Y]KRGQD� QHNROLNR� NUDMÊD�� VDM� PHUL� ���� FP�� GHVQD� �
]DKRGQD�SD���FP�YHá������FP�

6HYHUQL� VWUDQLFL� RNYLUMD� OHÌLWD� Y� LVWL� OLQLML� QD� VWHQL
JUREQLF�� MXÌQD�URED�RNYLUMHY�SD�VH�RSLUDWD� OH�QD�VWUDQVNH
VWHQH�� VDPL�JUREQLFL�SD� VH�SRG�QMLPD�QDGDOMXMHWD� Y�SRG
WODNRP� �VNULWL�� GHO�� 7D� MX� SRGDOMÊXMH� ÊH� ]D� GREUHJD� SRO
PHWUD��'HMDQVND� GROÌLQD� JUREQLF� MH� WDNR� �������� FP�
6NULWL� GHO� JUREQLF� MH� SRNULW� ]� YHOLNLPD� SORÊáDPD� SHÊáH�
QMDND��SUHNR�NDWHULK�MH�ELO�SRORÌHQ�WODN��SUL�Y]KRGQL�SD�VWD
PHG��YHUMHWQR�SRSUDYOMHQ��RNYLU�LQ�SORÊáL�]DJR]GHQD�ÊH

6O�����3RJOHG�QD�JUREQLFL��IRWR��$��2JRUHOHF��
)LJ�����$�YLHZ�RI�WKH�WRPEV��SKRWR��$��2JRUHOHF��

6O�� ��� ,GHDOL]LUDQ� SUHUH]� ]DKRGQH� JUREQLFH� �L]GHODO� $�
3UHORËQLN��
)LJ�� ��� ,GHDOL]HG� FURVV�VHFWLRQ� SODQ� RI� WKH� ZHVW� WRPE
�DXWKRU�$��3UHORËQLN��

GYD�YHáMD�NDPQD��*UREQLFL�VWD�JORERNL�SULEOLÌQR�����FP
LQ� EUH]� WODNRYDQHJD� GQD�� 9� GDOMÊH� VWHQH� VR� Y� REHK
JUREQLFDK� YJUDMHQH� WXGL� L]VWRSDMRáH� NDPQLWH� �NRQ]ROH��
PRUGD�QDPHQMHQH�QRVLOFHP��QD�NDWHULK�VR�SRáLYDOH�NUVWH�
9VDND�VWHQD�MLK�LPD�ÊHVW��SR�WUL�QD�GYHK�YLÊLQDK��VO�����

3R� RSXVWLWYL� FHUNYH� LQ� SUHXUHGLWYL� Y� ÊROVNH� SURVWRUH
VWD� ELOL� JUREQLFL� ]DVXWL�� YHQGDU� RáLWQR� QHGRWDNQMHQL�
0RáQR� SRÊNRGRYDQL� VWD� ELOL� ÊHOH� RE� NDVQHMÊL� SUHGHODYL
SURVWRUD�� NR� MH�ELOR�SRWUHEQR��PRUGD�Y� SUYL� áHWUWLQL� ���
VWROHWMD��WHPHOMLWL�QRYR�SUHGHOQR�VWHQR��2E�SULSUDYDK�QD
JUDGQMR�WH�VWHQH�VR�RGVWUDQLOL�GHO�QDVXWMD��UD]ELOL�SRNURYD
JUREQLFH��RGVWUDQLOL�áORYHÊNH�NRVWQH�RVWDQNH� LQ�JUREQLFL
SUHJUDGLOL� ]� RSHáQDWLP� ]LGRP�� NL� MH� SRVWDO� WHPHOM� QD
QMHP� SRVWDYOMHQH� NDPQLWH� VWHQH�� 9HáML� GHO� REHK� SR�
NURYRY�MH�ELO�WDNR�XQLáHQ��PDQMÊL�GHO���SULEOLÌQR�WUHWMLQD
��SD�MH�RVWDOD��LQ�VLWX��QD�MXÌQL�VWUDQL�QRYHJD�]LGX��VO�����

2ED�SRNURYD�VWD�L]�EHOHJD�DSQHQFD��3ORÊáD�]DKRGQH
JUREQLFH� LPD� QHQDYDGQR� JURER� REGHODQR� SRYUÊLQR�� QD
NDWHUL� MH� ELOR� QDWDQáQR� REGHODQR� OH� UHOLHIQR� SULND]DQR
NROR�� ,]� RKUDQMHQH� SRORYLFH� MH� UD]YLGQR�� GD� MH� LPHOR
RVHP�QDSHU��SR�]REHK�QD�RERGX�SD� ODKNR�Y�QMHP�SUH�
SR]QDPR�PXáLOQR� NROR� �� VLPERO� ]DYHWQLFH� FHUNYH�� VY�
.DWDULQH�$OHNVDQGULMVNH��6PROH��������$VVLRQ���������/H�
YR� RG� NROHVD� MH� SUHSR]QDYHQ� ]JRUQML� GHO� áUNH� 6�� WR� MH
WXGL�YVH��NDU� VH� MH�RKUDQLOR�RG�PRUHELWQHJD�QDSLVD��=D�
UDGL� VLPEROD� VY�� .DWDULQH� VNOHSDPR�� GD� JUH� PRUGD� ]D
JUREQLFR�EUDWRYÊáLQH�VY��.DWDULQH��NL�MH�LPHOD�Y�WHM�FHUNYL
VYRM� VHGHÌ�� àH� MH� WR� UHV�� JUH� ]D� WUHQXWQR� HGLQR� ]QDQR
RKUDQMHQR�JUREQLFR�SLUDQVNLK�EUDWRYÊáLQ��2�SLVQLK�YLULK
]D�SRNRSH�EUDWRYÊáLQ� L]�ÌXSQLMVNH�FHUNYH� VY�� -XULMD�JOHM
.DPLQ�.DMIHÌ��������SULPHUH�EUDWRYÊáLQVNLK�JUREQLF�QD
SRNRSDOLÊáX�LQ�Y�FHUNYL�0LQRULWVNHJD�VDPRVWDQD�Y�.RSUX
QDYDMD��%RQLQ�������������

3RNURY�Y]KRGQH�JUREQLFH�MH�SUHFHM�EROMH�L]GHODQ��VO�
����6UHGL�JRUQMHJD�GHOD�MH�LPHO�SRJOREOMHQR�RNURJOR�SROMH
]�UHOLHIQR�SULND]DQLP�JUERP�UHQHVDQáQH�REOLNH��QD�NDWH�
UHP�MH�SULND]DQD�KHUDOGLáQD�YHWUQLFD� �JKHURQDWR���7D� VH
Y�3LUDQX�SRYH]XMH�]�GUXÌLQR�)XUHJRQL��&LJXL�����������
����� 3RMDY� WHJD� JUED� QD� JUREQLFL� VH� VNODGD� ]� DUKLYVNR
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L]SULáDQR�SRVOHGQMR�YROMR� /XFLH� )XUHJRQH� L]� OHWD� �����
NL�MH�ÌHOHOD�ELWL�SRNRSDQD�Y�FHUNYLFL�VY��.DWDULQH��6DUWRUL�
�������������1DG�R]LURPD�OHYR�RG�JUED�VWD�YNOHVDQL�áUNL
'�LQ�%��PRUHELWQD�áUND�QD�GHVQL�VWUDQL�LQ�QDSLV�VR�ELOL�QD
ÌDORVW� XQLáHQL� VNXSDM� ]� GROQMLP� GHORP� SORÊáH�� 5D]HQ
RSLVDQLK� HOHPHQWRY� SD� MH� QD� RKUDQMHQHP� GHOX� SORÊáH
RSD]QLK� ÊH� QHNDM�� VLFHU� ]HOR� VODER� YLGQLK� áUN�� *UH� ]D
PDQMÊH�áUNH��NL�VR�GRNDM�RNRUQR�YUH]DQH�Y�SUDYRNRWQHP
SROMX�� NL� VH�RG�RVWDOH�SORÊáH� ORáL� SR� QHNROLNR� GUXJDáQL
REGHODYL�� àUNH� SRWHNDMR� SUDYRNRWQR� QD� JUE�� WDNR� GD� MH
QDSLV�EHUOMLY�]�OHYH�VWUDQL��.HU�MH�WH�áUNH�LQ�QMLKRY�RNYLU
GHORPD�SRÊNRGRYDO�JUE��JUH�RáLWQR�]D�SUHGKRGQL�QDSLV�
NL� MH�ELO�RE�SULSUDYL�SORÊáH�]D�JUREQLFR� L]EULVDQ��� WRUHM
]D� QHNH� YUVWH� SDOLPSVHVW�� =DUDGL� VODEH� RKUDQMHQRVWL� LQ
IUDJPHQWLUDQRVWL� SORÊáH� MH� OH� GHOQR� RKUDQMHQ� LQ� WHÌNR
EHUOMLY�� YHQGDU� VH� ]GL�� GD� JUH� WXGL� Y� WHP� SULPHUX� ]D
QDJUREQL�QDSLV��2KUDQMHQR�EHVHGLOR�VH�QDPUHá�EHUH�

=9$1��
3(5�6(��
���������0'�

-DQH]����]DVH��������

7UHWMD��QDMYHáMD� LQ�QDMOHSÊD��JUREQLFD� MH�ELOD�SRVWDY�
OMHQD�Y�VDPR�VUHGLÊáH�FHUNYH� �VO������������=D�UD]OLNR�RG
SUHGKRGQR� RSLVDQLK� MH� WD� JUREQLFD� L]NRSDYDQMD� GRáD�
NDOD� QHGRWDNQMHQD�� áHSUDY� VR� QD� QMHM� MDVQR� YLGQH� SR�
VOHGLFH� GROJRWUDMQH� XSRUDEH�� *UDMHQD� MH� L]� ORPOMHQHJD
SHÊáHQFD�� YH]DQHJD� ]� L]GDWQR� NROLáLQR� PDOWH�� 1MHQH
QRWUDQMH�PHUH�VR����[�����[�����FP��1D�VHYHUQL�VWUDQL
LPD� L]GHODQR�R]NR� VWRSQLFR�� QHNROLNR� SURWL� MXJX�SD� QD
Y]KRGQL�LQ�]DKRGQL�VWHQL�SR�HQR�NRQ]ROR��*UREQLFD�LPD
NDNRYRVWQR� L]GHODQ� OHSR� SURILOLUDQ� RNYLU� L]� LVWUVNHJD
DSQHQFD�� 1MHJRYL� ÊWLUMH� GHOL� LPDMR� QD� VUHGL� RNURJOR
RNUDVQR� SROMH�� NL� MH� ELOR� QHNRá� ]DSROQMHQR�� YHQGDU� VR
ELOL�RVWDQNL�áUQHJD�YORÌND�RE�L]NRSDYDQMX�QDMGHQL�OH�ÊH�Y
MXÌQHP�SROMX�

3UYRWQD� SRNURYQD� SORÊáD� MH� ELOD� L]GHODQD� KNUDWL� ]
RNYLUMHP��Y� LVWHP�VORJX� LQ� L]� HQDNHJD�PDWHULDOD��'DQHV
MH�RG�QMH�RKUDQMHQD�OH�JRUQMD�SRORYLFD��1D�QMHM�MH�UDKOR
L]ERáHQD� SORÊáD� ]� OHSR� YNOHVDQLP� LQ� V� áUQR� SDVWR
]DSROQMHQLP� WURYUVWLáQLP� QDSLVRP�� NL� SRMDVQMXMH� áDV
QDVWDQND� LQ� QDURáQLND� �SUHYRG� LQ� UD]ODJD� QDSLVRY� QD
JUREQLFL�-XOLMDQD�9LVRáQLN�LQ�$QGUHM�3UHORÌQLN��

3(7�UXV����'(�35$(�WR����12�ELOL����3<5�DQR����8;�RUL�
183�HU��'()81&7(���6,%,4�XH��(7��
3267�HULV����0';;;,;�,',%�XV��)(%5�XDULL�

3HWHU�'H�3UHWR��SLUDQVNL�SOHPLß��VYRML�QHGDYQR�XPUOL
ÊHQL��VHEL�LQ�SRWRPFHP��1D�IHEUXDUVNH�,GH��������������
������

6O�� ��� 2VWDQHN� SRNURYD� Y]KRGQH� JUREQLFH� ]� JUERP
GUXËLQH� 'H� 3UHWR�)XUHJRQ� LQ� VOHGRYL� VWDUHMÉHJD� QD�
SLVD��IRWR�LQ�REGHODYD�$��3UHORËQLN��
)LJ�����5HPDLQV�RI�WKH�FRYHU�RI�HDVW�WRPE�ZLWK�D�FRDW
RI� DUPV� RI� 'H� 3UHWR�)XUHJRQ� IDPLO\� DQG� ROGHU� LQ�
VFULSWLRQ��SKRWR�DQG�UHQGHULQJ�$��3UHORËQLN��

àHSUDY� QDSLV� QH� RGVWRSD� ELVWYHQR� RG� VRáDVQLK
HSLWDIRY�� MH� YVHHQR� ]DQLPLYD� ÌH� QD� SUYL� SRJOHG� RáLWQD
SRGREQRVW� ]� DQWLáQLPL� QDJUREQLPL� QDSLVL�� NL� VH� NDÌH
WDNR� Y� SULSUDYL� JUREQLFH� �]D� ÌLYD��� NRW� Y� VWUXNWXUL� LQ
RPHPEL�LG��3RGREQRVW�JRWRYR�QL�QDNOMXáQD���UD]XPHPR
MR�ODKNR�NRW�RGPHY�SUHEXMHQHJD�UHQHVDQáQHJD�]DQLPD�
QMD�]D�DQWLáQR�NXOWXUR�

1L�MDVQR��DOL�MH�ELO�RULJLQDOHQ�SRNURY�L]GHODQ�L]�HQHJD
NRVD�DOL�SD�]DUDGL�YHOLNRVWL�LQ�WHÌH�L]�GYHK�GHORY��,]�GYHK
NRVRY�MH�QD�SULPHU�SRNURY�]HOR�SRGREQR�L]GHODQH�JURE�
QLFH�/XGRYLND�àLNXWH�L]�NDWHGUDOH�QD�.UNX��2ÊWULß�������
���������� 9VHNDNRU� VH� MH� SORÊáD� RE� YHáNUDWQHP� RGSL�
UDQMX�RáLWQR�]ORPLOD���Y�JUREQLFL�VR�ELOL�RGNULWL�RGORPNL
L]� HQDNHJD� NDPQD� LQ� ]� HQDNR� SURILODFLMR� NRW� MR� LPD
RKUDQMHQL� JRUQML� GHO�� 6SRGQML� GHO� �DOL� SORÊáR�� VR� ]DWR
QDGRPHVWLOL� ]� QRYR� DOL� SUHGHODQR� SORÊáR� L]� VLYHJD� DS�
QHQFD��RSUHPOMHQR�]�ÌHOH]QLPD�]DQNDPD�]D�GYLJRYDQMH�
7XGL�WD�QRVL�HSLWDI��L]�NDWHUHJD�ODKNR�VNOHSDPR��NGDM��DOL
SR�NDWHUHP�GDWXPX��MH�SULÊOR�GR�]DPHQMDYH�SRNURYD�
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-$&2%�XV����'(�35(72�4�XRQGDP�
'�RPL�1,�,2$�QQLV����3$8/,
����������a
5(67$1�WHV��&85�DYHUXQ�7��
0'&;/9���6(37�HPEUL��'�RPLQLFD��6�DQFWRUXP�
$�Q�*�HORUXP���

-DNRE� 'H� 3UHWR�� VLQ� SRNRMQHJD� -DQH]D� 3DYOD�� �=D
SRNRS�SRVWDYLWHY�SORÈßH��SRVNUEHOL� SUHRVWDOL�� 6HSWHPEUD
������QD�DQJHOVNR�QHGHOMR��������������

7D� GHO� QRVL� WXGL� JUE�� EDURáQR� YHU]LMR� JUED� ]� �YHWU�
QLFR��)XUHJRQRY��'UXÌLQD�)XUHJRQL��WXGL�)XULJRQ��VR�ELOL
VWUDQVND� YHMD� 'H� 3UHWRY� �WXGL� 'H� 3UHWWR�� 'HSUHWR� R]L�
URPD�'DSUHWR���9�VH]QDPX�/LEHU�&RQFLOLRUXP� L]������
������ VWD� REH� URGELQL� ÌH� YSLVDQL� ORáHQR� �JO�� %UJOH]�
����������������YHQGDU�VR�)XUHJRQL�YVDM�GR�]DáHWND����
VWROHWMD� QHGRVOHGQR� XSRUDEOMDOL� RED� SULLPND� �%RQLIDFLR�
������ ���� NRW� NDÌH� RSLV� SUL�� .HU� VH� JUE� ]� YHWUQLFR� LQ

6O�� ��� )RWRUHNRQVWUXNFLMD� RVUHGQMH� JUREQLFH� �IRWR� $�
2JRUHOHF��REGHODYD�$��3UHORËQLN��
)LJ�����3KRWR�UHFRQVWUXFWLRQ�RI�WKH�FHQWUDO�WRPE��SKRWR
$��2JRUHOHF��UHQGHULQJ�$��3UHORËQLN��

SULLPNRP�'H�3UHWR�SRMDYOMD�ÌH�Y�����VWROHWMX��QD�SULPHU
QD�SORÊáL��NL�MR�MH�GDO�L]GHODWL�SLUDQVNL�ÌXSQLN�%DOVDPLQR
'H�3UHWR�OHWD�������� MH�PRÌQR��GD�VR�)XUHJRQL�SUHY]HOL
JUE� 'H� 3UHWRY�� *UREQLFD� L]� FHUNYH� VY�� .DWDULQH� ODKNR
]DUDGL� WHJD� SULSDGD� WDNR� HQL� NRW� GUXJL� GUXÌLQL�� 7RáHQ
RGJRYRU�ER�]DWR�WUHED�LVNDWL�Y�DUKLYVNLK�YLULK�

3RNURY�JUREQLFH� MH�ELO� WRUHM�SRSUDYOMHQ�SR�GREULK�VWR
OHWLK��YHQGDU�SD�WR�QL�HGLQD�VOHG�GROJRWUDMQH�UDEH��=DUDGL
RGSLUDQMD�JUREQLFH�LQ�GYLJRYDQMD�VH�MH�QD�SULPHU�RGORPLO
YRJDO� JRUQMH� SORÊáH� �� QDVWDOR� WULNRWQR� RGSUWLQR� VR� ]D�
SROQLOL�NDU�V�NRVRP�RSHNH��=�RSHNR�VR�]DSROQLOL�WXGL�UHÌR�
NL�MH�]DUDGL�RGSLUDQMD�]D]LMDOD�PHG�VWUDQVNLPD� LQ� MXÌQLP
GHORP�RNYLUMD��VHYHUQL�GHO�SD�MH�YHUMHWQR�L]�LVWHJD�UD]ORJD
FHOR� SRáLO�� 'D� VR� VH� SRNRSL� Y� JUREQLFR� YHUMHWQR� QD�
GDOMHYDOL� ÊH� Y����� VWROHWMX��NDÌHMR� WXGL�QHNDWHUL�SULPHUNL
GUREQHJD�JUDGLYD��SD� VHYHGD� WXGL� UHODWLYQRYHOLNR� ÊWHYLOR
SRNRSRY���Y�QMHM�MH�ELOR�SRNRSDQLK�YVDM�WULGHVHWLK�RVHE�

.RVWL� VR� ELOH� SUHPHÊDQH� ]DUDGL� QDNQDGQLK� SRNRSRY
LQ� GHORYDQMD� YRGH�� 3UYH� DQWURSRORÊNH� DQDOL]H� GHORYQH
VNXSLQH��NL�MR�VHVWDYOMDMR�=GUDYND�+LQFDN��)DELR�&DYDOOL
LQ� 0DULDOXLVD� &HFHUH�� NDÌHMR�� GD� NRVWL� SULSDGDMR� ÌHQ�
VNDP�LQ�PRÊNLP�YVHK�VWDURVWQLK�VNXSLQ��0HG�QMLPL�MLK�MH
NDU�QHNDM�]�RáLWQLPL�SRÊNRGEDPL��REUDEDPL�DOL�SDWRORÊ�
NLPL� GHIRUPDFLMDPL�� ]DWR� ODKNR� RG� QDGDOMQMLK� UD]LVNDY
SULáDNXMHPR�SRPHPEQH�SRGDWNH� R�ÌLYOMHQMVNHP�RNROMX
LQ�]GUDYVWYHQL�VOLNL�SRNRSDQH�VNXSLQH�

6WUDWLJUDIVND�LQ�NURQRORÊND�UD]PHUMD�PHG�WUHPL�JURE�
QLFDPL� L]�FHUNYH�VY��.DWDULQH�SRMDVQMXMH� WODN�� NL� MLK�RE�
GDMD�� /H�WD� GHORPD� SUHNULYD� JUREQLFR� EUDWRYÊáLQH� VY�
.DWDULQH��PHGWHP�NR�JD�MH�RVUHGQMD�JUREQLFD�SUHGUOD� LQ
MH�]DWR�PODMÊD��ÉH�PODMÊL�MH�HGLQL�RGNULW�SRVDPLáHQ�JURE�
NL�OHÌL�Y�SRGDOMÊNX�JUREQLFH�'H�3UHWRY�SURWL�MXJX�LQ�VH�MH
QDVORQLO�QDQMR� �VO���������7R�SRWUMXMH� WXGL�REQRYOMHQ� WODN
QDG�QMLP��3RGREQR�YHOMD�]D� �JUREQH� MDUNH��� NL� VH� JURE�
QLFDP�L]RJQHMR��VO���������WODN�QDG�QMLPL�SD�MH�SUDY�WDNR
SRSUDYOMHQ�� *OREOMD� LQ� VWDUHMÊD� RG� WHK� MDUNRY� MH� SODVW
NRVWL��SRORÌHQLK�Y�SUH]ELWHULM��VO����������,]MHPHQ�MH�JURE�
NL�MH�ELO�SRORÌHQ�RE�Y�XYRGX�RPHQMHQL�]LG��NL�JD�SUHVHND
GDQDÊQMD�VWDYED��VO����������7XGL�WD�JURE�MH�ELO�RE�JUDGQML
VHYHUQH� VWHQH�FHUNYH�SRÊNRGRYDQ� LQ� MH� WRUHM� VWDUHMÊL� RG
YVHK� FHUNYHQLK� R]LURPD� V� FHUNYLMR� SRYH]DQLK� VWUXNWXU�
WRUHM�WXGL�JUREQLF�

3R� RSXVWLWYL� FHUNYH� LQ� SUHXUHGLWYL� SURVWRUD� VR� ELOH
JUREQLFH�RE�GYLJX�UDYQL�WDO�LQ�L]GHODYL�QRYHJD��OHVHQHJD
SRGD� ]DVXWH� ]� UXÊHYLQVNLP� LQ� RGSDGQLP� QDVXWMHP�� 3UL
WHP� VR� ELOL� NDPQLWL� EORNL�� NL� VR� VOXÌLOL� NRW� RSRUD� ]D� OH�
VHQH� WUDPRYH��SRVWDYOMHQL� WXGL�QHSRVUHGQR�QD�RNYLU� YH�
OLNH�JUREQLFH��6�WHP�VR�JUREQLFH�L]JXELOH�VYRMR�YORJR�LQ
VáDVRPD� SRYVHP� L]JLQLOH� L]� ]DYHVWL� ORNDOQH� VNXSQRVWL�
]DUDGL� áHVDU� MH� ELOR� WXGL� ÌH� RPHQMHQR� GHOQR� XQLáHQMH
REHK�VHYHUQLK�JUREQLF�

*UREQLFH� VR�GRNDM�SRJRVW� HOHPHQW� FHUNYHQHJD� RNR�
OMD��YHQGDU�áHVWR�SUHPDOR�XSRÊWHYDQ�DOL�REUDYQDYDQ�OH�Y
RNYLUX� SRVDPH]QLK� VWURN�� ÉWHYLOQL� QDJUREQLNL� VR� SUDYH
NOHVDUVNH� PRMVWURYLQH� LQ� NRW� WDNH� GHOHÌQH� SR]RUQRVWL
XPHWQRVWQLK�]JRGRYLQDUMHY��]�]DSLVDQLPL�SRGDWNL�SD� VR
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GUDJRFHQ� YLU� ]D� ]JRGRYLQDUMH�� 2E� DUKHRORÊNLK� UD]LVND�
YDK� FHUNYHQLK� SURVWRURY� VH� SUDYLORPD� VUHáXMHPR� ]
EUH]LPQLPL�RVWDQNL�RSXÊáHQLK�JUREQLF�

2GNULWMH�JUREQLF�Y�FHUNYL�VY��.DWDULQH�MH�RGSUOR�YUVWR
PRÌQRVWL� ]D� WYRUQR� VRGHORYDQMH� UD]OLáQLK� VWURN�� 9� SUL�
PHUX� JUREQLFH� SRPHPEQH� SLUDQVNH� SOHPLÊNH� GUXÌLQH
'H�3UHWR� LPDPR�L]MHPQR�SULORÌQRVW�SULPHUMDWL� UH]XOWDWH
DUKHRORÊNLK� L]NRSDYDQM� ]� ]JRGRYLQVNLPL� YLUL� LQ� VRGRE�
QLPL� DQWURSRORÊNLPL� UD]LVNDYDPL�� 7XGL� GUXJL� GYH� JURE�
QLFL�SRQXMDWD� L]KRGLÊáD�]D�UD]PLÊOMDQMH�R�QMLKRYHP�SR�
PHQX�Y�]DYHVWL� WDNUDWQLK�SUHELYDOFHY�3LUDQD� WDNR�R� GR�
PLFLOX� SRNRSD� FHUNYHQH� EUDWRYÊáLQH� NRW� R� PRUHELWQLK
GUXÌLQVNLK�VSUHPHPEDK�ODVWQLNRY�LQ�SRVOHGLáQLK�NDPQR�
VHÊNLK�SUHGHODYDK��9VHNDNRU�YVH� WUL� MDVQR�NDÌHMR��GD� VR
ELOH� WXGL� JUREQLFH� �� áHSUDY� PHVWR� YHáQHJD� SRáLWND� �
L]SRVWDYOMHQH�VSUHPHPEDP�

ÉWHYLOQD�RGNULWMD�JUREQLF��QD�SULPHU�SUHG�OHWL�Y�FHUNYL
VY��.ODUH�LQ�FHUNYL�VY��.DWDULQH�Y�.RSUX��QHGDYQR�Y�ELYÊL
FHUNYL�VY��$QWRQD�RSDWD�LQ�Y�FHUNYL�VY��.DWDULQH�Y�3LUDQX�
NOLáHMR� SR� VLVWHPDWLáQL� REUDYQDYL� WH� REOLNH� SRNRSD� QD
ÊLUÊHP�SURVWRUX�,VWUH�LQ�VHYHUQH�REDOH�-DGUDQD�Y�SR]QHP
VUHGQMHP� LQ� QRYHP�YHNX��9NOMXáHYDWL� EL�PRUDOD� WLSROR�
JLMR�REOLN��WHKQLNR�JUDGQMH�LQ�DQDOL]R�PDWHULDORY��QDGDOMH
XPHWQRVWQR]JRGRYLQVNL� UD]YRM�REOLN� LQ�RNUDVMD��PRÌQLK
GHODYQLF� LQ� YSOLYQLK� VUHGLÊá� WHU� QHQD]DGQMH� HSLJUDIVNH
ÊWXGLMH� ERJDWHJD� NRUSXVD� QDSLVRY� V� SRNURYRY� JUREQLF�
0DQMNDWL� VHYHGD� QH� VPH� REGHODYD� Y� QMLK� QDMGHQHJD
GUREQHJD� JUDGLYD�� QLWL� DQWURSRORÊNH� DQDOL]H� VNHOHWQLK
RVWDQNRY�� 6NXSDM� ]� REUDYQDYR� UD]SRORÌOMLYLK� DUKLYVNLK
YLURY�ODKNR�SULáDNXMHPR�FHORYLWR�]JRGRYLQVNR�VOLNR�SR�
VDPH]QLK�GUXÌLQ��REHQHP�SD� ODKNR�GRELPR�YVHVWUDQVNL
YSRJOHG�Y�WDNUDWQL�RGQRV�GR�VPUWL�LQ�SRNRSD�

7+(�720%6�,1�7+(�)250(5�&+85&+�2)�67��&$7+(5,1(�,1�3,5$1

0LWMD�*8Ç7,1
8QLYHULVW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��PLWMD�JXVWLQ#]UV�XSU�VL

$QGUHM�35(/2É1,.
8QLYHULVW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��DQGUHM�SUHOR]QLN#]UV�XSU�VL

0DÈD�6$.$5$�68Þ(9,Ü
8QLYHULVW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��PDVD�VDNDUD#]UV�XSU�VL

6800$5<

&RQVHUYDWLRQDO�UHVHDUFK�RI�WKH�IRUPHU�FKXUFK�RI�6W��&DWKHULQH�LQ�WKH�SUHVHQW�GD\�0LQRULWH�0RQDVWHU\�RI�6W��)UDQFLV
LQ� 3LUDQ� KDV� EHHQ� SHUIRUPHG� LQ� WKH� VFRSH� RI� WKH� ,QVWLWXWH� IRU� 0HGLWHUUDQHDQ� +HULWDJH� 65&� RI� WKH� 8QLYHUVLW\� RI
3ULPRUVND��ILJ������,Q�WKH�GLVWULFW�RI�3LUDQ�DVFHQGLQJ�IURP�WKH�PDQGUDFKLR�DORQJ�WKH�SUHVHQW�GD\�%ROQLÈND�VWUHHW�WUDFHV
RI�5RPDQ�VHWWOHPHQW�KDYH�EHHQ�IRXQG��6HYHUDO��H[WUD�PXURV��FKXUFKHV�KDYH�EHHQ�EXLOW�WKHUH�GXULQJ�WKH���WK�DQG���WK

FHQWXULHV��WKHQ�D�VSHFLDO�LPSRUWDQFH�ZDV�DVVLJQHG�WR�WKH�DUHD�ZLWK�WKH�HUHFWLRQ�RI�WKH�)UDQFLVFDQ�0RQDVWHU\��ILJ�����
7KH�ODWWHU�ZDV�VXSSRVHGO\�EXLOW�ULJKW�QH[W�WR�WKH�FKXUFK�RI�6W��&DWKHULQH��WKRXJK�WKLV�KDV�QRW��SUHYLRXVO\��EHHQ�SURYHQ
E\�DQ\�VXEVWDQWLDO�HYLGHQFH�RU�ZULWWHQ�GRFXPHQWV��6RPH�HOHPHQWV�OLNH�WKH�VHPL�FLUFXODU�DSVH�DQG�WKH�SRLQWHG�DUFK
ZLQGRZV�WHVWLI\�WKDW�WKH�EXLOGLQJ�LWVHOI�LV�YHU\�ROG��EXW�KDV�EHHQ�UHPRGHOHG�VHYHUDO�WLPHV�VLQFH�LWV�HUHFWLRQ��ILJ���������
7KH�FKXUFK�KDV�VHUYHG�DV�D�EXULDO�JURXQG�ZKHUH�VRPH�3LUDQ�IDPLOLHV���WKH�)XUHJRQV�DUH�PHQWLRQHG�LQ�ZULWWHQ�VRXUFHV
��ZRXOG�EXU\�WKHLU�GHFHDVHG��,W�KDV�DOVR�VHUYHG�DV�WKH�VHDW�RI�WKH�EURWKHUKRRG�EHDULQJ�WKH�VDPH�QDPH��7KH�FKXUFK
ZDV� SUREDEO\� DEROLVKHG� LQ� WKH� EHJLQQLQJ� RI� WKH� ��WK� FHQWXU\� DQG� ZDV� ODWHU� UHOLQTXLVKHG� WR� WKH�PXQLFLSDOLW\� DQG
DWWDFKHG�WR�WKH�QHLJKERXULQJ�VFKRRO�EXLOGLQJ�

7KH�DUFKDHRORJLFDO�UHVHDUFK�PHQWLRQHG�DERYH�WRRN�SODFH�LQ������DQG�������WKHQ�LQ�WKH�VXPPHU�DQG�DXWXPQ�RI
�����WKH�JUHDWHU�SDUW�RI�WKH�IRUPHU�FKXUFK�KDV�EHHQ�VWXGLHG�V\VWHPDWLFDOO\��ILJ���������7KUHH�WRPEV�ZHUH�IRXQG�ZLWKLQ
WKH�UHPDLQV�RI�WKH�EULFN�SDYHPHQW��ZKLFK�DUH�LQ�WKH�FHQWUDO�IRFXV�RI�WKH�SUHVHQW�DUWLFOH��7KH�WZR�WRPEV�DW�WKH�QRUWK
ZDOO�KDYH�EHHQ�GDPDJHG�DQG�HPSWLHG�GXULQJ�WKH�UHPRGHOOLQJ�WKDW�WRRN�SODFH�LQ�WKH��VFKRRO��SHULRG��ILJ�������������
����7KH\�ZHUH�EXLOW�VLPXOWDQHRXVO\�DQG�KDG�D�FRPPRQ�LQWHUPHGLDWH�ZDOO�DQG�D�IUDPH��ZKLFK�PLJKW�KDYH�EHHQ�XVHG
DQG�UHVWRUHG�DW�D�ODWHU�GDWH��7KH�FRYHUV�ZHUH�RQO\�SUHVHUYHG�WR�D�OHVVHU�H[WHQW��7KH�EUHDNLQJ�ZKHHO���WKH�V\PERO�RI�6W�
&DWKHULQH�RI�$OH[DQGULD���ZDV�FDUYHG� LQ� WKH�SODWH�RI� WKH�ZHVW� WRPE�� VR�ZH�DVVXPHG� WKDW�ZH�DUH�GHDOLQJ�ZLWK� WKH
WRPE�RI� WKH�EURWKHUKRRG�EHDULQJ�KHU�QDPH��7KH�HDVWHUQ� WRPE�ZDV�GHFRUDWHG�ZLWK�D�FRDW�RI�DUPV�DWWULEXWHG� WR� WKH
)XUHJRQ�IDPLO\�RI�3LUDQ�DQG�FDQ�DOVR�EH�DVVRFLDWHG�ZLWK�WKH�UHODWHG��\HW�HDUOLHU�'H�3UHWR�IDPLO\��7KH�FDUYLQJ�RI�WKH
FRDW�RI�DUPV�KDG�SDUWLDOO\�HUDVHG�DQ�ROGHU�LQVFULSWLRQ��ZKLFK�LV�SUREDEO\�IXQHUDU\�DV�ZHOO��ILJ�����
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7KH�FHQWUDO�WRPE�ZDV�IRXQG�LQWDFW��WKRXJK�D�SDUW�RI�LWV�FRYHU�ZDV�FUDFNHG�EHFDXVH�RI�WKH�PDWHULDO�PRXQGHG�RQ
WRS�RI�LW��ILJ������������7KH�VDPH�RFFXUUHQFH�KDG�KDSSHQHG�EHIRUH���WKH�FRYHU�ZDV�DOUHDG\�SDUWLDOO\�UHSODFHG�LQ�WKH
��WK�FHQWXU\��7KH�FRYHU��FRPSRVHG�RI�WZR�SDUWV��WKXV�FRQWDLQV�WZR�HSLWDSKV�GHGLFDWHG�WR�WKH�IDPLO\�RI�3HWHU�'H�3UHWR
�IURP�������DQG�-DFRE�GH�3UHWR��IURP�������

%HWZHHQ�WKH�WRPEV�DQG�WKH�FKXUFK�ZDOOV��WUHQFK�JUDYHV��ZHUH�GXJ�LQWR�WKH�FKXUFK�IORRU��ZKHUH�ERQHV�IURP�WKH
FHPHWHU\�LQ�IURQW�RI�WKH�FKXUFK�DQG�DOVR�VRPH�GHFHDVHG�ZHUH�EXULHG��/LNH�WKH�JUDYH�DW�WKH�VRXWK�ZDOO�RI�WKH�FHQWUDO
WRPE�� WKHVH� WUHQFKHV� DUH� \RXQJHU� WKHQ� WKH� WRPEV�� 7KH� OD\HU� RI� ERQHV�� EXULHG� LQ� WKH� ROG� VHPL�FLUFOHG� SUHVE\WHU\
EHIRUH�LW�ZDV�WRUQ�GRZQ�DQG�ZDOOHG�XS��KRZHYHU��LV�ROGHU��7KH�ROGHVW�JUDYH�OLHV�DW�WKH�IRXQGDWLRQ�RI�WKH�ZDOO�UXQQLQJ
LQ� QRUWK�HDVW� GLUHFWLRQ� XQGHU� WKH� IRUPHU� FKXUFK� RI� 6W�� &DWKHULQH�� ZKLFK�ZDV� D� SDUW� RI� VRPH� ROGHU�� SHUKDSV� HYHQ
5RPDQ�EXLOGLQJ��7KH�ZDOO�DQG�WKH�JUDYH�ZHUH�WUDYHUVHG�GXULQJ�WKH�EXLOGLQJ�RI�WKH�QRUWK�FKXUFK�ZDOO�

$UFKDHRORJLFDO� ILQGLQJV� FRQFHUQLQJ� WKH� FRQVWUXFWLRQ� RI� WRPEV� DORQJ� ZLWK� VRPH� VPDOO� ILQGV� DQG� RVWHRORJLFDO
PDWHULDO�RIIHU�D� ILUP�EDVLV� IRU�PXOWLGLVFLSOLQDU\�UHVHDUFK��ZKLFK�� VXSSOHPHQWHG�ZLWK� WKH�DQDO\VLV�RI�HSLJUDSKLF�DQG
ZULWWHQ�VRXUFHV��FRXOG�LOOXPLQDWH�WKH�UHODWLRQVKLS�RI� WKH�ORFDO�FRPPXQLW\�WRZDUGV�GHDWK�DQG�EXULDO� IURP�QXPHURXV
DVSHFWV��$W�WKH�VDPH�WLPH��WKH�VHYHUDO�WRPEV�VWLOO�SUHVHUYHG�RU�UHGLVFRYHUHG�FDOO�IRU�D�V\VWHPDWLF�WUHDWLVH��ZKLFK�ZRXOG
LPSURYH�RXU�XQGHUVWDQGLQJ�RI�WKH�GHYHORSPHQW�RI�WKLV�IRUP�RI�EXULDO�LQ�WKH�ZLGHU�DUHD�RI�,VWULD�DQG�WKH�1RUWK�$GULDWLF
FRDVW�GXULQJ�WKH�ODWH�PHGLHYDO�DQG�HDUO\�PRGHUQ�WLPHV�

.H\�ZRUGV��3LUDQ��FKXUFK�RI�6W��&DWKHULQH��QRELOLW\��'H�3UHWR��)XUHJRQ��WRPEV��HSLWDSKV��FRDW�RI�DUPV����WK���WK

FHQWXU\

/,7(5$785$

$OLVL��$�� �V�G���� &KLHVH�PLQRUL��&RQYHQWL� H�&RQIUDWHUQLWH
GL�3LUDQR��URNRSLV�
$VVLRQ�� 3�� �������� .DWKDULQD� �$LNDWHULQr�� YRQ� $OH[DQ�
GULHQ�� 9�� %UDXQIHOV�� :�� �XU���� /H[LNRQ� GHU� FKULVWOLFKHQ
,NRQRJUDSKLH��VLHEWHU�%DQG��)UHLEXUJ��+HUGHU����������
%RQLIDFLR��0�� ��������&RJQRPL�SLUDQHVL��3RWRFFR��/D
9RFH� GL� 6DQ� *LRUJLR� ��� �VHWWHPEUH�RWWREUH��� 7ULHVWH�
����
%RQLQ�� =�� �������� 3RNRSDYDQMH� Y� VDPRVWDQVNL� FHUNYL
PDQMÊLK� EUDWRY� NRQYHQWXDOFHY� VY�� )UDQáLÊND� Y� .RSUX
PHG� OHWRPD� ����� LQ� ����� WHU� UD]SXVWLWHY� VDPRVWDQD�
$UKLYL��������/MXEOMDQD����������
%UJOH]�� $�� �������� =UQR� VROL� ]D� LPSHULM�� 3LUDQ� �����
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